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Mills'  Day  Dawn  United  GoW.  9$7 
Modderfo'ntein  Deep  !*»••».  S9« 
Modderfonlein  Eatenswo,  SJ« 
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Mines  and  Finance  Companies — continued. 
Montana,  661 
Montrose  Gold,  23 
Mount  Boppy  Gold,  461 
Mount  Cattlin  Copper,  212 
Mount  Lyell  Blocks,  530 
Mount  Lyell  Comstock  Copper,  563 
Mount  Lyell  Consols,  627 
Mount  Lyell  Mining,  &c.,  661,  823 
Mount  Molloy,  627 
Mount  Morgan  Gold,  245 
Mountain  Copper,  627 
Myalls  and  Peak  Hill  Gold,  626 
Mysore  Gold,  303 
Mysore  Reefs  and  Explorers,  824 
Mysore  West  &  Mysore  Wynaad,  774 
Namaqua  Copper,  773 
Nerchinsk  Gold,  823 
New  African  Co.,  36 
New  Craven's  Caledonia  Gold,  793 
New  Egyptian  Co.,   175 
New  Einasleigh  Copper,  773 
New  Goch  Gold,  529 
New  Great  Wheal  Fortune,  471 
New  Kleinfontein,  661 
New  Primrose  Gold,  660 
New  Rhodesia,  387 
New  Rhodesian  District,  727 
New  Rietfontein  Estate,  174 
New  Steyn  Estate,  592 
New  Unified  Main  Reef,  660 
Nickel  Corporation,  174 
Niddrie  and  Benhar  Coal,  824 
No.  2  South  Great  Eastern  Gold,  343 
North  Brancepeth  Coal,  774 
North  Broken  Hill,  424 
North  Brunner  Coal,  493 
North-East  Siberian  Exploration,  387 
North   Mount   Boppy,  774 
Northern  Copper,  562 
Northern  Transvaal  Lands,  857 
North's  Navigation  Collieries,  309 
.  Nourse,  22 
Nundydroog,  388 
"O.K."  Copper,  246 
Oceana  Development,  693 
Ooregum  Gold,  423 
Ore  Concentration,  627 
Oroville  Dredging,  563 
Oroya-Brownhill,  460 
Oroya  East  Gold,  24 
Oswaldtwistle  Collieries,  198 
Paarl  Central  Gold,  626 
Peak   Hill  Goldfield,  497 
Peiser  Diamond,  529 
Pena  Copper,  727 

Penhalonga  Proprietary,  823 
Penn-Wyoming  Copper,  107 
Penrikyber  Navigation  Colliery,  388 
Piggs  Peak  Development,  856 
Premier  Diamond,  70,  240,  309 
Prestea,  592 

Princess  Estate  and  Gold,   561 
Queen  Cross  Reef  Gold,  246 
Queen  Gold  Dredging  Co.,  741 

Rand  Collieries,  592 

Rand  Main  Reef,  816 

Rand  Mines,   615 

Red   Hill,  Westralia,   Gold,  245 

Regina  Diamond,  278 

Rhodesia  Exploration,  459 

Rice  Hamilton   Exploration,  823 

Rietkuil  Gold,  496 

Rio  Tinto,  417 

Robinson  Central  Deep,  660 

Robinson  Gold,  590 

Roodepoort  Central  Deep,  591 

Roodepoort  United  Main  Reef,  561 

Rose  Deep,  591 

Russian   Collieries,  792 

St.  John  Del  Rey,  823 

Sacke  Estates,  592 

San  Miguel  Copper,   727 

San  Salvador  Spanish  Iron  Ore,  388 

Scottish  Australian,  626 

Siberian,  693 

Siberian  Proprietary,  721 

Simmer  Deep,  625 

Sons  of  Gwalia,  496 

South  African  Gold  Trust,  140,  207 

South  African  Territories,  713 

South  Kalgurli  Gold,  107 

South  Nourse,  140 

South  Rand    Gold,  591 

South  Wales  Colliery,  213 

South-West  Africa  Co..  562 

South-West  Randt,  106 

Southern  Land  Co.,  423 

Spassky  Copper,  343,  524 

Straits  and  General  Development,  141 

Stratton's  Independence,  530 

Syndicat  du  Yunnan,  693 


Mines  and  Finance  Companies— continued. 
Taitapu  Gold,   857 
Talisman  Consolidated,  792 
Tasman  &  Crown  Lyell  Extd.,  24,  823 
Tasmanian  Gold,  107 
Tasmanian  Smelting,  212 
Tharsis  Sulphur  and  Copper,  529 
Tilt  Cove  Copper,  728 
Tingha  Consolidated  Tin,  627 
Transvaal  &  Delagoa  Bay  Invest.,  141 
Transvaal  Coal  Trust,  773 
Transvaal  Consolidated  Land,  693 
Transvaal  Gold  Fields,  592 
Tronoh,   774 
Tudor  Gold,  626 
Turf,  140 

United  Collieries,  416 
United  Gold  Coast,  857 
United  National  Collieries,  388 
Van  Diemen's  Land  Co.,  728 
Van  Dyk  Proprietary,  626 
Venture  Corporation,  847 
Victoria  and  Queen  Gold,  530 
Victory  (Charters   Towers)   Gold,   162 
Village  Deep,  661 
Village  Main  Reef  Gold,  792 
Vizcachani  Copper,  309 
Voorspoed  Diamond,  23 
Waihi  Gold,  626 
Waihi  Grand  Junction  Gold,  24 
Wankie  Coal,  562 
Wassau,  727 
Wells,  J.  and  G.,  511 
West  African  Gold  Trust,  627 
West  Rand  Central  Gold,  423 
West  Rand  Consolidated,  529 
Westralia  and  East  Extension,  24 
Whim  Well  Copper,  343,  592 
Windsor  Gold,  726 
Witwatersrand  Deep,  343,  460 
Witwatersrand  Gold,  625 
Wolhuter  Gold,  245 
Zinc  Corporation,  174 

Mint,  Birmingham,  810 

Missouri  Land  and  Live  Stock  Co.,  729 

Molassine  Co.,  810 

Monks,  Hall  and  Co.,  872 

Monte  Video  Water  Works  Co.,  402 

Montgomerie  and  Co.,  712 

Montreal  City  Loan,  593 

Moor  Line,  279 

Morgan,  Mr.  J.  P.,  in  Paris,  382 

Morris,  B.  and  Sons,  292 

Mortgage  Co.  of  the  River  Plate,  122 

Moscow  5  per  Cent.  Loan,  421 

Moss's   Empires,   196 

Municipal  Trust  Co.,  511 

Muntz's  Metal  Co.,  406 


H 


Natal  Land  and  Colonisation,  page  510 
National  Debt,  Position  of  the,  817 
National  Discount  Co.,  56,  91,  157 
National  Electric  Construction  Co.,  672 

,,        Expend.,  Wasteful  Growth  of,  785 
National  Gas  Engine  Co.,   226 
National  Mort.  &   Agency  Co.   N.Z.,  226 
National  Telephone  Co.,  225 
Native  and  Coolie  Labour,  76,  212,  342, 

528,  660,  792 
Nelson  Bros.,  262 
Nelson,  James  and  Sons,  602 
Nestle  and  Anglo-Swiss  Milk  Co.,  647 
Neuchatel  Asphalte  Co.,  729 
New  Darvel  Bay  Tobacco,  839 
New  Eastern  Investment  Co.,  869 
New  Inverted  Incan.  Gas  Lamp  Co.,  440 
New  London  Borneo  Tobacco  Co.,  744 
New  Paccha  &  Jazampa  Nitrate  Co.,  729 
New  River  Co.,  841 
New  South  Wales  3%  p.c.  Stock,  348 
New  S.  Wales  Mort.  Land  &  Agcy.  Co.,  647 
New  Year,  Promise  of  the,  1 
New  York  4K  per  cent.  Gold  Bonds,  175 
New  Zealand,  Finances  of,  270,  620 
New  Zealand  Gold  Production,  77 
New  Zealand  Trust  and  Loan  Co.,  761 
Newbury's,  406 

Newcastle  and  Gateshead  Water  Co..  368 
Newhaven  Harbour  Co.,  440 
Nicholsons,  406 

Nitrate  Producers'  Steamship  Co.,  742 
Nobel  Dynamite  Trust  Co.,  672 
North   British   Canadian   Invest.    Co.,    i;77 
North   British  Cold  Stge.   &  Ice  Co.,  811 
North  British  Locomotive  Co.,  364 
North  Central  Wagon  Co.,  260 
North  Queensland  Mortgage   and  Invest- 
ment Co.,  26 


Noith  Shore  Mills  Co.,  292 

North  of  England  Trustee  Debenture  and 

Assets  Corporation,   647 
North  of  Scotland  Canadian  Mort.,  59 
Northern  Corporation,  197 
Notes  on  Books:  — 

American  Finance,  386 

Bourne's  Insurance  Direclory,  1908, 
288 

Brad-Shaw's  Railway  Manual,  257 

Cape  Colony  To-Day,  288 

Directory  of  Directors,  1908,  288 

Issues,  1907,  257 

Japan :  Its  Commercial  Develop- 
ments and  Prospects,  690 

John  Bull  and  His  Schools,  386 

Killik's   Argentine   Railway   Manual, 

Law  and  Practice  Relating  to  the 
Formation  of  Companies,  289 

Mining  Manual  for  1908,  257 

Mining  Year-Book,  288 

Notes  on  the  Companies'  Act,  1907,  289 

Principles  of  Company  Law,  289 

Production :  A  Study  in  Economics, 
386 

Stock  Exchange :  Ten-Year  Record  of 
Prices  and  Dividends,  494 


Oakey,  John  and  Son,  page  351 

Old-Age  Pensions,  654,  753,  813,  845 

Old-Age  Pensions  in  the  States,  720 

Oldroyd,  M.  and  Sons,  199 

Omnium  Investment  Co.,  93 

Orient  Steam  Navigation  Co.,  742 

Oriental  Telephone  and  Electric  Co.,  641 

Owen,  Owen,  475 

Owen,  William,  480 

Oxford  Canal  Navigation,  607 


Pacific  Loan  and  Invest.  Co.,  page  643 

Pacific  Steam  Navigation,  742 

Pacific  Trust  Association,  647 

Palace  Hotel,  291 

I'aquin,  401 

Paris  Chamber  of  Commerce,  523 

Parkgate  Iron  and  Steel  Co.,  707 

Parkes'  Drug  Stores,  59 

Parliament  and  Political  Economy,  97 

Partington  Pneumatic  Wheel  Co.,  349 

Passing  Events :  — 

Argentine  Budget,  658 

Australia,  Material  'rt'ealth  of,  9 

B.E.T.  Finance,  138 

Boston  Fire  and    English    Insurance 
Offices,  527 

Bruce  Peebles  Liquidation,  243 

Canadian  Immigration,  210 

Cape  Colony's  Deficit,  559 

Copenhagen   Bank  Failure,   173 

Danish  Banks,  210 

Endowment  Policies,  Mr.  Coles  on,  10 

Friendly  Societies  and  Old-Age  Pen- 
sions, 788 

German  Imperial  Borrowing,  386 

Germany  &  the  New  Patent  Law,  852 

Great  Central  Railway  Issue,  588 

Great    Northern    and    Great    Central 
Fusion  Opposed,   137 

Indian  Trade  Returns,  688 

Licensing  Bill,  622 

Lisbon  Electric  Trams,  526 

Lloyds  Bank  Consols,  104 

Mexican  Budget,  276 

Millwall  and  Surrey  Docks,  457 

Natal's  Debt,  339 

New  York  Gold  Imports,  136 

New  Zealand,  All  Pensioned,  210 

New  Zealand,  Declining  Grain  Culti- 
vation in,  306 

New  Zealand  Finance,  788 

Nitrate  Combine,  853 

North   British  and  Caledonian    Rail- 
way Agreement,  9 

Parr's  Bank,  Libel  on,  137 

Pekin  Syndicate,  40,  210 

Pelican  &•   Phcenix  Amalgamation,    8 

Port  of  London,   Mr.   W.  R.   Lawson 
on  the,   789 

Portuguese  Finance,  276,  688 

Post    O.   &  Trustee   Sav.   Bank   Man- 
agement, 243 

Prussian  Loan,  73,  103 

Public  Income,  209 

Railway  Aggregates,  820 

Railway  Fares,  Higher,  9 
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Passing  Events— contiiitied. 

Railways  Shareholders'  Assn.,  i,?8 

I"  Rouvier  "  Hank,  40 
Stock  Kxchange  Rule  7^,   172 
Valparaiso  Insurance,  104 
Warships,  Sir  \V.  White  on,  851 
Winnipeg's  Debts,  305 
World's   Supply  of   Gold,  339 
Zakka  Khel  Manceuvres,  24^ 
Patent  Enamel  Co.,  262 
I'awsons  and  Leafs,  227 
I'earks,  777 

I'earson  Fire  Alarm,  351 
I'ease  and  Partners,  777 
I'eek,  Krean  and  Co.,  366 
I'eel  River  Land  and  Mineral  Co.,  91 
I'ekin  Syndicate,  240,  278 
I'cnnians,  41 

1".  and  O.  Steam  Navigation  Co.,  742 
I'errins,  123 
Terry  and  Co.,  365 
Peruvian  Corporation,  493 
Pettigrew  and  Stephens,  511 
Pim  Bros.,  310 
Pirie,  Alex,  and  Sons,  437 
Plummer,  Roddis,  351 
Pooley,  Henry,  and  Son,  259 
Port  Madryn  Co.,  25 
Port  of  Calcutta  Loan,  740 
Price's  Patent  Candle  Co.,  323 
I'riest,  Marians  and  Co.,  406 
Portland  Cement  Co.  of  Utah,  550 
I'ortman  Estate  Mansions,  761 
I'roperty  and  Estates  Co.,  351 
Protectionist  Debate,  751 
Provincial  Motor  Cab  Co.,  214 
Prussian  Loan,  New,  35 
I'ryce,  Jones,  440 
Public  Henefit  Hoot  Co.,  199 
Pumpherston  Oil  Co.,  729 
Pyman  Steamship  Co.,   872 


Q 


Quebec,  City  of,  page  834 


Raffety,  Thornton  and  Co.,  page  162 
Railway  Audit,  Futility  of,  360 
Railway  Deben.  &  General  Trust,  226 
Railway     Expenditure,     Possible    Econo- 
mies in,  719 
Railway  Fusion,  Proposed,  785 
Railway  Share  Trust  and  Agency  Co.,  226 
Railways,  State  Ownership  of,  20^' 
Railways  : — 

Alabama,  New  Orleans  &  Texas,  309 

Alcoy  and  Gandia,  672 

Antofagasta   (Chili)   and   Bolivia,   806 

Arauco,  644 

Assam,  837 

Assam-Bengal,  870 

Hahia  lilanca  and  North-Western,  17!; 

Baker  Street  and  Waterloo,  223 

Barry,  158 

Belfast  and  County  Down,  224 

Bengal  and  North-Western,  706 

Bengal  Dooars,  728 

Bengal  Nagpur,  806 

Bilbao  River  and  Cantabrian,  362 

Bombay,  Baroda,  &■  Cent.  India,  836 

Brecon  &  Merthyr  Tydfil  Juncn.,  227 

Buenos  Ayres  and  Pacific,  470,  740 

Buenos  Ayres  and  Rosario,  572 

Buenos  Ayres  Great  Southern,  541 

Buenos  Ayres  Western,  508 

Buffalo  and  Lake  Huron,  261 

Burma,  833 

Caledonian,  361 

Callander  and  Oban,  368 

Cambrian,  292 

Canadian  Northern,  571 

Canadian  Pacific,  10 

Cardiff,   223,  348 

Carrizal  and  Cerro  Blanco,  439 

Central  London,  n;8 

Central  Uruguay  of  Monte  Video,  573 

Charing  Cross,  Euston,  &  II.,  224 

Chatham  and  District  Light,  292 

Chicago  Great  Western,  60 

Chicago,  Indiana,  and  Southern,  572 

Chilian  Transandine,  771 

City  and  South  London,  158 

Cleator  &  Workington  Junction,  293 

Cockerniouth,  Keswick,  350 

Cordoba  Central,  806 

Cordoba  Central  B.  A.  Exten.,  866 

Demerara,  574 

Dublin  and  South-Eastem,  324 


RaWviaya  -  conlinued. 

East  and  West  Yorkshire  Union,  191 
F^ast  Indian,  662,  805 
East  London,   159 
Emu   Bay,  640 

Emu  Bay  and  Mount  Biiichoff,  224 
F^ntre  Rios,  57a 
Furness,  223 

Glasgow  and  South-Western,  362 
Grand  Trunk,  256,  471 
Grand  Trunk   Pacific,   74,   348 
(ireat  Central,  74,  165,  521 
Great  Eastern,  120,  651 
Great  Indian  Peninsula,  776 
Great  North  of  Scotland,  362 
Great  Northern,  190,  413 
(;reat  Northern  (Ireland),  191 
Great  Northern  and  (-'ity,  191 
Great  Northern  Cent.  Colombia,  307 
Great  Northern  &  Piccadilly,  223 
Great  Southern  and  Western,  191 
Great  Southern  of  Spkin,  871 
Great  Western,  74,  222,  331 
Great  Western  of  Brazil,  1541 
Highland,  362 
Hull  and  liarnsley,  190 
Indian  Midland,  776 
Isle  of  Wight  Central,  350 
La  Guaira  and    Caracas,  602 
Lanarkshire  and  Ayrshire,  439 
Lancashire    and  Yorkshire,   157 
Leopoldina,  640 
Lima,  439 

Liverpool  Overhead,   191 
London  and   North-Western,  258,  300 
London  and  South-Western,  157,  846 
London  and  Brighton,  120,  782 
London,  C.  and  Dover,  158,  662 
London,  Tilbury  and  Southend,  121 
Madras  and  Southern  Mahratta,  776 
Maryport  and   Carlisle,  228 
Mersey,  440 
Metropolitan,  121,  175 
Metropolitan  District,  190 
■*       Metropolitan    of  Constantinople,  475 
Mexican,  640 
Mexican  Southern,  672 
Midland,  222,  376 

Midland  Gt.  Western  of  Ireland,  159 
Midland  of  Western  Australia,  jvi 
Montreal  Street,   175 
National  Mexico,  741 
Neath  and  Brecon,  351 
Nitrate,  573 

Nizam's  Guaranteed  State,  573 
North  British,  213,  399 
North-Eastern,  222,  451 
North  London,  223 
North  Staffordshire,  191 
Ottoman  from  Smyrna  to  Aidin,  435 
Paraguay  Central,  435,  771 
Pennsylvania,   593 

Pittsburg,  Cincinnati  &■  St.  Louis,  511 
Pondicheri,  872 
Port  Talbot,  262 

Puerto  Cabello  and  Valencia,  60a 
Quebec  Central,  647 
Rhodesia  and  Mashonaland,  783 
Rhymney,  159 
Rio  Claro  Sao  Paulo,  573 
Rohilkund  and  Kumaon,  640 
Royal  Sardinian,  481 
Russian  Imperial,  307 
San  Paulo,  ■573 

Shahdar  Sahranpur  Light,   648 
Shanghai-Hangchow-Ningpo,  740 
Somerset  and  Dorset,  214 
South  Behar,  92 
South-Eastem,  158 
South-F:astern  and  Chatham,  120,  683 
South  Indian,  836 
Southern,  690 
Southern  Pacific,  236 
Southern  Punjab,  690,  706 
Taff  Vale,   190 
Temiscouata,  322 
Union  Pacific,  3,  802 
United  of  the  Havana,  601 
Villa  Maria  and  Rufino,  811 
Vryheid  (Natal).  108 
West   of   India    Portuguese    Guaran- 
teed, 8^7 
Zafra  and  Iluelva,  406 
Rand  Amalgamation,  54.  77.  Ml,  755 
Rand  Mines,  Drills  on  the,  106 
Rand  Reconstructions,  792 
Rand  Rock  Drills,  308 
Rangoon,   Port  of,  Loan,  771 
Read  Bros.,  262 
Reading  3M  per  Cent.,  80a 
Real  Estate  Corp.  of  South  Africa.  S72 
Reddaway,   F.  and  Co.,  646 
Redfem,  '778 


Kedpath,  Brown  and  Co.,  26 

Regent's  Canal  and  Docks,  26a 

Regina,  City  of,   Loan,  34iB 

"  Retrenchment  "  Debate,  302 

Reuter's  Telegram  Co.,  713 

Revenue,   Nine   Months',   a 

Revenue  Farts  &  Budget  Prospect*,  449 

Revenue  Returns,   38,  481 

Rhodesian  Mine  Crush.,  76,  278,  43],  693 

Rhymney  Iron  Co.,  193 

Richelieu  &  Ontario  Navigtn.  Co.,  256 

Rio  de  Jan.  City  Improvts.  Co.,  J$6,  47a 

Rio  de  Janeiro  Flour  Mills,  57 

Ripponden  Commercial  Co.,  199 

River  Plate  &  General  Invest.  Trust,  laj 

River  Plate  Fresh  Meat  Co.,  323 

River  Plate  Trust,  Loan  and  Agency,  390 

Riverside  Orange  Co.,  226 

Rivet  Bolt  and  Nut  Co.,  370 

Roberts,  J.  R.,  Stores,  475 

Roberts,  T.  R.,  475 

Roberts,  William,  713 

Robinson,  Mr.,  and  Randfontein,  69 

Robinson  Group  ol  Mines,  378 

Roburite  Explosives  Co.,  437 

Rogers,  R.   H.  and  S.,   59 

Rolls-Royce,  26 

Rosario-Nitrate  Co.,  225 

Ross,  473 

Rowley  Regis  Granite  Quarries,  60 

Royal  Mail  Steam  Packet,  706 

Russia,  Foreign  Trade  of,  523 

Ruston,  Proctor  and  Co.,  743 

Rylands  and  Sons,  194 

8 

Sage,  Frederick  and  Co.,  pages  69,  393 

Salar  del  Carmen  Nitrate,  709 

Salt  Union,  402 

Salvador  Loan,  256 

Salvador  6  per  cent.  Bonds,  307 

Samnuggar  Jute  Factory  Co.,  368 

San  Donato  Nitrate  Co.,  605 

San  Jorge  Nitrate  Co.,  605 

San  Paulo  Coffee  Estates  Co.,  840 

San  Sebastian  Nitrate  Co.,  838 

Sanitas  Co.,  ^94     ,,     ^   _       ^, 

Sansinena  Frozen  Meat  Co.,  00a 

Santa  Rosa  Nitrate  Co.,  778 

Sao  Paulo  6  per  cent.  Gold  Bonds,  389 

Saskatoon,  City  of,  834 

Savoy  Hotel,  416 

Schibaieff  Petroleum  Co.,   575 

Schill,  Seebohm  and  Co.,  480 

SchulUe  Gunpowder  Co.,  607 

Schweppes,  474 

Scott,  Son  and  Co.,  19s 

Scottish  American  Investment  Co.^i 

Scottish  American  Mortgage  Co.,  2bt> 

Scottish  Australian  Investment  Co.,  713 

Scottish  Reversionary  Co.,  196 

Scottish  Waggon  Co.,  199  _    ^  r.„     .«- 

Second  Scottish  American  Trust  Co.,  309 

Sharpness    New   Docks   &    Gloucester    & 

Birmingham  Navigation  Co.,  713 
Shaw,  Savill  and  Albion  Co.,  604 
Sheffield  fc  S.  Yorks.  Navigtn.  Co.,  44" 
Sheffield  Corp.  3%  p.c.  Stock,  801 
"  Shell  "  Transport  and  Trading  Co.,  sta 
Shields,  John  and  Co.,  728 

Shorts,  744  ^   ^  ,r-: 

Simons,  Wm.  and  Co.,  t>7t> 

Simplex  Conduits,  310 

Soci^t^  FrantaUe  des  Cycles  Qement  et 

Gladiator,  497  „       ,     »  >• 

Sociitd  Fran<;aise  de  Petrole,  830 
Society  Murder-Monger  and  the  Soaalwt 

Pinch-Penny,  375 
Somerville,  John  and  Co.,  871 
South  Atlantic  Trading  Co.,  349 
South  Australian  Co.,  838 
South  Staffordshire  Waterworks,   2*2 
South-West  Suburban  Water  Co.,  803 
Southall  Bros,  and  Barclay,  475 
Southern  Alberta  Land  Co.,  808 
Southern   Nigeria  Government  Loan,  coi 
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The  Promise  of  the  New  Year. 

It  i.s  utidcniably  a  f,-rcat  r<-li,-l  ic,  have  linislu-d  with 
iyo7  and  it.s  losses  and  dreads  of  Itjss.  Th<-  ola.sficity 
of  .stock  markets  and  the  weakness  in  the  di.scount 
market  at  the  turn  of  the  year  are  the  natural  expre.s- 
sion  of  this  feclinjr.  Pet^l«.  feared  so  much  that  the 
non-realisation  of  their  fears  has  filk-d  them  with  h.ipe. 
and  the  expression  of  this  hope  is  competition  for  bill.s. 
the  purchase  of  stocks  for  the  ri.se.  All  this  is  natural 
onoufjh,  and  we  shall  rejoice  if  those  who  prophesy 
cheap  money,  rising  markets,  and  a  good  time  all 
round  from  this  time  forth,  prove  to  have  made  a  wise 
forecast.  Only  we  .should  like  to  ask  them  to  explain 
to  us  in  what  sense  affairs  have  really  changed  for  the 
l)etter.  The  worst  of  the  financial  confusion  may  be  at 
an  end  in  the  United  States,  but  is  the  industrial  crisis 
finished  there,  or  has  anything  been  done  in  an  hone.st 
way  to  readjust  finance  to  industrial  facts?  Are  not 
bankers'  energies  ab.sorbed  .still  in  the  effort  to  keep 
up  appearances,  to  disguise  from  their  customers  and 
irom  the  world  the  ravages  made  upon  their  assets  by 
the  fall  that  has  already  taken  place  in  the  securities 
whose  market  prices  were  inflated  by  their  help?  What 
are  the  banks  and  trust  companies  carrying  in  the 
shape  of  book  losses  or  of  unmarketable  paper?  Who 
will  have  to  stand  the  racJ<et  of  the  real  estate  collapse 
impending  lx)th  in  the  United  States  and  in  Canada? 
llie  financial  chaos  which  has  prevailed  in  the  States  is 
no  more  as  yet  than  a  warning  ;  its  effects  must  follow, 
and  it  is  by  them  that  the  test  of  solvency  will  be 
applied.  Expedients,  "deals,"  absorptions,  re- 
shuffles, may  tide  over  the  initial  stages  of  a  crisis,  but 
what  will  happen  when  industrial  earnings  do  not 
admit  of  dividend  payments,  when  railroad  receiver- 
ships l>ecome  again  the  usage,  and  when  the  manufao- 
ture  of  securities  that  by  pkdging  and  rigging  can  be 
turned  into  credit,  which  is  market  money,  is  reduced 
to  a  minimum?  .Vbove  all,  how  will  the  United  States 
fare  when  denied  supplies  of  Huropean  capital  on  the 
old  scale?  It  must  be  so  denied,  because  Europe  will 
not  now  have  the  capital  to  spare. 

No  fallacy  is  greater  than  that  which  bids  us  regard 
the  United  States  as  a  country  becoming  every  year 
more  wealthy.  It  is  a  country  busy  exhausting  its 
wealth  and  dependent  upon  Europe  for  supplies  of 
capital  in  order  to  maintain  the  millionaire  illusion. 
The  course  of  the  country's  foreign  trade  pro\-es  this  to 
be  so,  and  so  ignorant  are  the  American  people  of  tvhat 
constitutes  prosp)erity  that  they  boast  continually  of 
the  adverse  trade  balance  as  if  it  were  in  their  favour. 
We  are  gravely  informed,  for  example,  that  the  "  trade 
balance  "  was  not  so  favourable  for  the  eleven  months 
to  the  end  of  November  last  year  as  in  the  same  period 
of  1906  because  exjjorts  exceeded  imports  in  value  by 
only  ;£'77,o82,ooo  as  compared  with  ;^84,340,ooo ; 
but  happily  November  alone  began  to  show  improve- 
ment, the  excess  export  values  of  that  month  having 
IxxMi  /Ti 8,732,000  as  compared  with  one  of  no  mone 
than  ;/'i2, 590,000  in  NcA-ember,  iix>6.  and  of  but 
£^14, 409,000  in  November,  1905.      '  t, 

this  excess  represents  the  drain  up  ;i- 

posed  by  its  obligations  of  all  kinds  due  abroad.       It 
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tlitTf'fore  forms  a  kind  of  barometer  of  wealth  waste, 
or  exhaustion,  and  it  would  have  become  much  more 
severe  and  deadly  in  its  consequences  ere  now  were  it 
not  always  eased  and  off-set  by  supplies  of  European 
capital  and  of  European  encrjjy  in  the  form  of  immi- 
fjrants.  What,  then,  will  Ix;  the  condition  of  United 
States  industries  if  Europe  proves  neither  able  nor 
willing-  for  some  time  to  come  to  provide  the  money 
necessary  tO' maintain  the  "  prosperity  "  of  syndicated, 
financed,  and  propped-up  American  industries?  The 
parent  VVestinghouse  Electric  Company  need  not  have 
pulled  up  when  it  did  if  French  bankers  had  found  the 
money  it  asked  for  ;  and  if  we  will  buy  and  pay  for  its 
excess  production — ^even  now  very  great — the  Carnegie 
Steel  Combine  may  keep  in  the  dividend  list  for  some 
months  or  years  yet.  Left  alone  with  its  home  cus- 
tomers its  embarrassment  is  certain,  and  thus  do 
matters  industrial  stand  all  round  in  North  America. 
How  then  can  we  maintain  that  "  the  worst  is  now 
over  and  recuperation  about  to  set  in  "? 

We  must  be  exceedingly  careful  still  that  we  our- 
selves are  not  drawn  into  the  whirlpool  of  vanishing 
impostures,  and  our  most  prominent  danger  at  the 
moment  appears  to  be  in  the  direction  of  Canada. 
There  the  failure  of  the  harvest,  the  collapse  in  the 
land  speculation,  the  misery  of  the  immigrants  lured 
into  the  cold  \orth-West,  the  slackening  of  the  de- 
mand for  labour  everywhere,  and  the  complete  depend- 
ence of  the  Dominion's  industries  on  British  capital 
promise  to  bring  about  an  exceedingly  critical  position 
at  no  distant  date.  It  is  all  right  always  and  every- 
where as  long  as  fresh  capital  pours  in  to  take  the 
place  of  that  lost  or  exhausted,  but  stop  or  diminish 
the  supplies  and  the  cracks  and  rotten  foundations  soon 
appear  or  betray  their  presence.  Probably  enough  a 
consideration  of  this  kind  had  weight  with  the  directors 
of  the  Canadian  Pacific  company  when  they  decided  to 
call  for  another  ;£"5, 000,000  from  their  stockholders. 
That  money  should  enable  this  company  at  least  to  out- 
ride the  storm  unless  the  North-West  is  blighted  by  a 
succession  of  bad  harvests.  But  it  would  take  three 
times  five  millions  to  pull  Canada  through  its  troubles 
this  year,  and  money  to  this  extent  will  not  be  forth- 
coming. Therefore  we  had  better  not  be  too  rash  in 
our  estimates  of  that  longed-for  prosperity,  which  is 
just  about  to  dawn. 

We  might  go  on  to  weigh  probabilities  in  Germany 
and  France,  to  discuss  the  effect  of  excessive  taxation 
and  deficits  there,  to  examine  the  commitments  of  our 
colonies,  the  famine  of  India,  the  progress  of  Japan,  the 
probable  consequences  of  the  new  nationalism  in 
China,  and  the  effects  of  the  trade  reaction  now  setting 
in  at  home,  but  space  forbids.  So  we  shall  ask  but 
one  or  two  questions  relating  to  conditions  here.  And, 
first  of  all,  is  it  prudent  or  reasonable  to  assume  that 
all  our  credit  handlers,  corporate  and  individual,  have 
come  scatheless  through  the  strain  of  the  last  18 
months?  We  have  never  had  "cheap  money"  since 
the  summer  of  1906,  and  the  dearness  of  the  past  two 
months  has  been  greater  than  that  of  the  last  two 
months  of  igo6.  How  has  this  increased  pressure 
affected  the  position  of  bankers,  bill  brokers,  those  who 
live  by  the  margin  between  what  they  borrow  and 
what  they  lend  at?  What  has  dear  money  done  to 
create  dangerous  locks-up  of  capital,  to  diminish  the 
profits  of  manufacturers  and  distributors?  How  many 
insolvent  clients  do  members  of  the  Stock  Exchange 
and  banks  carry  on  their  books,  hoping  against  hope? 
To-  what  extent  are  our  banks  committed  to  Canadian 
railway  building  and  land-jobbing  enterprises?  What 
is  the  position  of  the  underwriters  of  unsold  issues  of 
new  capital?  There  is  no  end  to  the  searching  ques- 
tions which  could  be  put,  and  the  drift  of  them  all  is  to 
suggest  caution,  the  avoidance  of  credit  commitments 
wherever  possible,  lest  the  dangers  now  screened  off 
emerge  again  in  more  formidable  shape  than  ever. 
The  man  who  speculates  in  any  direction  at  present 
with  capital  not  his  own  is  a  man  who  bids  defiance  to 
prudence. 


Nine  Months'  Revenue. 

Is  the  income  of  the  nation  beginning  to  show  traces- 
of  the  prevailing  financial  distress?  Hardly  as  yet,, 
although  the  figures  for  the  past  quarter  arc  not  very 
encouraging.  lliey  show  a  nelt  decrease  of 
;^'i,i55,i82  on  the  figures  for  the  corresponding  quarter 
of  last  year,  everything  included.  Under  Mr.  Asquith 
a  welcome  change  has  taken  place  in  the  meth<xi  of 
exhibiting  the  income  and  outgo.  Formerly  the  whole 
product  of  taxation  was  not  included  in  what  may  be 
called  the  Imperial  portion  of  the  accounts.  Moneys 
assigned  to  local  taxation  out  of  the  Imperial  taxes 
were  separately  exhibited,  and  peop'.e  were  apt  to  over- 
look this  important  item  of  the  country's  burden.  Now, 
however,  the  entire  revenue  is  set  forth,  and  the 
amounts  paid  each  quarter  to  local  taxation  are  ex- 
hibited in  the  sunimary  return  of  expenditure.  We- 
have  therefore  to  deal  with  the  gross  revenue  of  the 
past  quarter,  and  it  is  not  particularly  suggestive  of 
diminution,  although  only  the  Post  Office  service  gives- 
an  increase  of  ;^'20o,ooo  for  that  time,  all  the  other 
branches  showing  declines.  Tliat  the  revenue  is 
going  to  shrink  in  the  current  year  we  have  no  doubt 
whatever,  but  the  nation  has  not  yet  curtailed  its  ex- 
penditure to  the  extent  recent  events  should  have 
warned  it  to  do.  Trade  has  not  yet  begun  to  show 
much  symptom  of  diminution,  and  it  may  be  that  the 
income-tax  alone  will  fail  in  the  last  quarter  of  the  yeat 
to  yield  the  amount  expected  by  Mr.  Asquith  last  April. 
He  looked  for  a  diminution  of  ;^2,ooo,ooo  or  thereby 
as  product  of  his  attempt  at  graduation  whereby 
earned  incomes  were  to  pay  3d.  in  the  £  less  thart 
unearned  ones.  As  yet,  however,  the  income-tax  has 
not  diminished  in  fertility,  for  the  very  good  reason 
that  the  graduation  only  comes  into  force  this  week 
on  the  assessments  recently  made.  Tlie  tax,  accord- 
ingly, shows,  in  spite  of  the  decrease  of  ;^  190,000  for 
the  past  quarter,  an  increase  of  ;£5'273,ooo  on  the  nine 
months  ended  last  Tuesday,  and  in  none  of  the  other 
categories  except  estate  duties  are  the  declines  for- 
midable. They  as  yet  indicate  inelasticity  rather  than 
retrogression.  The  decrease,  however,  in  the  estate 
duties  is  about  ;^588,ooo  upon  the  quarter,  and  this 
brings  the  total  decrease  in  that  class  of  imp>osts  for 
the  nine  months  up  tO'  ;^846,ooo  ;  but  we  cannot  be 
sure  that  even  this  indicates  an  enduring  tendency,  so 
much  depending  up>on  the  numl>er  of  millionaires  who 
die.  There  was  an  unusual  array  of  these  last  fiscal 
year,  and  a  falling  off  was  quite  in  order.  It  has  also 
to  be  borne  in  mind  that  the  decline  in  the  market  value 
of  stocks  and  shares  must  affect  the  total  of  the  ex- 
hibits made  by  deceased  estates,  and  to  a  correspKjnd- 
ing  degree  diminish  the  revenue  drawn  therefrom.  But 
it  is  too  early  yet  to  guess  what  the  consequence  of 
this  decline  in  prices  may  be  to  the  revenue.  All  the 
figures  before  us  do  is  to  warn  the  Treasury  not  to 
make  a  sanguine  forecast  for  the  next  Budget.  If 
this  warning  is  neglected  we  may  be  sure  that  twelve 
months  hence  there  will  be  a  much  more  -unpleasant 
revelation  than  that  made  this  week. 

Is  it  probable  that  the  Budget  Estimates  of  last  April 
will  not  be  fulfilled?  If  the  third  quarter  of  the  year 
shows  a  decrease  compared  with  the  same  quarter  of 
the  preceding  year  amounting  to  ;^i,i5S,ooo,  and  if 
this  decrease  not  only  wipes  out  all  the  improvements 
shown  in  the  two  previous  quarters,  but  causes  a 
diminution  of  ;^272,ooo  for  the  nine  months,  is  it  not 
reasonable  to  expect  a  decline  at  the  end  of  the  year 
sufficiently  large  to  put  the  Chancellor  of  the  Ex- 
chequer out  of  countenance?  We  should  not  like  to 
say,  but  see  no  reason  to  be  much  discouraged  by  the 
actual  figures.  Allowing  for  the  assigned  revenues, 
there  is  about  ;^50,ooo,ooo  to  come  in  during  the 
current  quarter,  and  it  ought  to  be  possible  to  get  very 
near  this  figure,  unless  something  cataclysmic  occurs 
to  upset  the  nation's  financial  machinery  in  the  mean- 
while. We  must  not  assume  that  any  such  catas- 
trophe is  at  hand,  although  the  elements  that  go  to 
make  it  lie  all  around  us,  and  unless  the  diminution  of 
the  past  quarter    becomes    more    general    and    more 
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^Hwcrc  ini  the  final  quarter  of  the  fiscal  year  than  it  has 
^^«t  done,  the  deficiency  shown  by  March  31  on  the 
j.anie  basis  ought  not  to  exceed  ;£,t,ooo,ooo  to 
^{^  1 ,1500,000  on  the  Budf^f't  Kstimates.  This  mig^ht 
mean  that  Mr.  Asquitii  would  not  have  that 
_{,  1,500,000  extra  to  devote  to  the  reduction  of  debt 
n  hich  111-  reckoned  on  when  alkxrating  his  Budget  sur- 
plus, and  as  nolxidy  seems  to  care  much  whether  the 
flebt  is  reduced  or  not,  such  a  shortcoming  need  nr)t 
:,'ive  him  very  much  trouble. 

For  our  part,  we  should  be  heartily  glad  were  the 
(ficit  to  become  progressive  week  by  week  until  it 
'•ached  ;£,"3, 000,000  or  ^.'4,000,000  on  March  31  next, 
liccause  only  by  some  sharp  lesson  such  as  this  would 
•  idniinister  can  we  hopf  for  any  strenuous  and  con- 
sistent attempt  on  the  part  of  the  Government  to  re- 
duce the  excessive  expenditure  to  which  it,  almost 
equally  with  its  predecessor,  has  committed  and  is  com- 
mitting the  country.  [•"rom  our  point  of  view  we, 
therefore,  rejoice  that  the  revenue  is  beginning  to  de- 
cline, because  the  country  is  paying  much  more  than 
it  can  afford  towards  the  cost  of  maintaining  the 
Empire,  or  the  fighting  appliances  of  the  Empire,  on 
the  scale  now  established.  If  the  revenue  declines 
during  the  present  quarter  at  an  accelerated  speed  and 
lands  the  Government  in  a  moderately  embarrassing 
financial  mess  next  April,  it  may  begin  to  stir  in  the 
direction  of  genuine  retrenchment.  As  yet,  however, 
we  cannot  be  confident  that  this  all-round  set-back  is 
about  to  be  given  tO'  the  nation's  finances,  but  feel 
pretty  certain  that  if  the  Government  should  escape 
trouble  this  year  it  will  not  do  so  next  year  unless  the 
Budget  for  1908-9  is  framed  upon  a  much  more  modest 
scale  than  the  one  now  running  its  course.  Already 
;^'8o,ooo,ooo  has  been  paid  in  by  the  taxpayer  on  ac- 
count of  this  year's  liudget,  and  that  should  have  been 
quite  enough  to  have  served  for  the  entire  year.  This 
is  only  another  way  of  saying  that  the  excessive  taxa- 
tion borne  by  the  people  of  the  United  Kingdom 
amounts  to  lx>tween  ;£.3o,ooo,ooo  and  ;£,35,ooo,ooo  per 
annum,  and  as  long  as  this  excessive  taxation  is 
drained  out  of  the  people's  pockets  it  is  useless  to  talk 
aix)ut  "great  prosperity,"  "  restoration  of  our  indus- 

«ries  to  their  previous  condition,"  "  the  revival  of 
beculative  activity,"  or  anything  of  that  kind.  The 
K>as  tree  of  over-taxation  is  draining  away  the 
purees  of  prosperity  over  the  whole  Empire,  and  un- 
ess  it  is  severely  pruned  so  that  many  millions  now 
sucked  up  and  consumed  may  be  left  to  fructify  in  the 
hands  of  the  people,  our  crisis  will  be  a  permanent  one, 
varied  by  spasms. 

Ixx>king  at  the  indirect  taxes  for  the  nine  months,  it 
ts  noticeable  that  Customs  alone  show  much  decline.  It 
amounts  to  ^"768,000,  and  that  is  chiefly  the  conse- 
quence of  the  removal  of  the  export  duty  on  coal,  a 
duty  that  was  doing  not  a  little  to  embarrass  our  ocean- 
carrying  trade,  which  is  the  greatest  in  the  world,  and 
most  vital  to  us.  The  Excise  has  not  varied  appreci- 
ably on  the  nine  months'  comparison,  so  that  the  drink- 
ing habits  of  the  nation  show  no  particular  sign  of 
diminution,  while  stamps,  the  f>ost  office  and  the  tele- 
graph .services  all  show  more  or  less  important  im- 
rovements,  as  might  Ix;  expected  from  the  absence  of 
ny  vivid  signs  of  diminution  in  the  business  activity  of 
the  country.  Our  foreign  trade  has  no  doubt  been 
tending  to  decline,  but  up  to  the  end  of  November, 
when  the  last  return  of  the  Board  of  Trade  was  pub- 
lished, the  figures  were  still  sensibly  in  excess  of  tho.se 
of  a  year  ago,  and  although  Stock  Exchange  business 
has  lx.'cn  growing  poorer,  the  whole  business  require- 
ments of  the  country  have  demanded  about  as  many 
deed  stamps  as  usual.  Only  in  the  past  quarter  diH-s 
the  category  "  stamps  "  show  a  decrease  of  ;£,  1 10,000, 
hut  for  the  nine  months  there  is  still  an  increase  of 
^,"i(>4,ooo.  .Ml  we  can  say,  therefore,  is  that  the  re- 
turns for  the  current  three  months  will  deserve  to  be 
-scrutinised  from  week  to  week  with  unusual  interest. 
Should  the  income-tax  fail  to  come  up  to  expectations, 
should  stanips  continue  to  decline,  or  shnulcl  the  death 


duties  still  go  on  yielding  smaller  slices  of  capital  to  be 
utilised  as  revenue  by  the  Treasury,  then  we  may  b. 
sure  that  Mr.  Asquith  will  have  the  hardest  ta.sk  ever 
set  to  him  in  his  life  when  he  comes  to  draw  up  his 

next  Budget. 


The  Union  Pacific  Railroad  Report. 

L'nusual  interest  attaches  to  the  rejxjrt  of  this  mono- 
polist  and   stf)ck-jobbing    railroad  corporation   for   its 
fiscal  year  ended  June  30  last.      Its  appearance  is  liume- 
what     belated,    but     the     interests     involved    are    tut 
numerous  and  varied  that  possibly  enough  it  was  «itl;<  : 
dillicult  or  inexpedient    to    get    the    figures    ti>g<  ; 
earlier.       Had   the  company's  year  Ixcn   the  same  as 
the  calendar  year,  even   the  traffic  exhibit   might   not 
have  been  so  gofxl,  but,  as  it  is,  m>thing  could  well  (  x- 
ceed  the  splendour  of  the  display,  except  the  ghastli- 
ness  of  the  loss  on  .St<x;k  Exchange  deals.      Gross  r«- 
ceipts  were  $8,759,000  larger  than  in  the  previous  fiscal 
year  at  $76,041,000,  while  working  expenses  increased 
by  $5,314,000  to  $40,575,000.      .Adding  in  $2,070,000 
paid  away  in  taxes,    the    entire    outgoings    came    to 
$42,645,000  or  $5,681,000  more  than  in  the  preceding 
year.      'ITie  increase  in  the  nett  income  was  accordingly 
$3,078,000  at  $33,396,000,  and  after  meeting  interest 
and  rentals  there  was  a  surplus  of  $24,590,000,  out  of 
which  the  preferred  dividend  was  met  and  6  jxjr  cent. 
paid   upon   the  ordinary   share  capital,  and  after  thai 
$8,879,000  or  $3,o<J7,ooo  more  was  still  left  to  be  dis- 
po.setl  ot.      But  this  is  by  no  means  all  the  story,  for 
the  L'nion   Pacific,  Ixing  a  controlling  company,  is  in 
receipt  of  large  dividends  from  the  "  auxiliary  "  Oregon 
Short  Line  and  Oregon  Railroad  and  Navigation  Com- 
panies,   besides   some  amounts  classed   as-  interest  on 
bonds  held  f>y  it  in  other  companies.     The  total  income 
from  this  source,  after  deducting  the  "  balance  of  in- 
terest and  loans  on  open  accounts  other  than  the  auxi- 
liary companies  "  above  named,  was  $11,587,000,  out 
of  which  another  4  pxr  cent,  was  paid  on  the  common 
stock  of  the  L'nion  Pacific  Company.      This  additional 
distribution  took  $7,819,000  and  still  left  S3,7t)8,ooo 
to  be  carried  to  the  surplus  account,  making  the  total 
at  credit  of  that  account  $12,647,000,  from  which  only 
$1,959,000  was  withdrawn   to  be  applied  in  payment 
for  betterments.     So  the  Ixiard  could  have  paid  17  per 
cent,  instead  of  10  per  cent.      The  year  before  better- 
ments     and      new      equipment      received      altogether 
$4,200,000,  but  this  year  the  bulk  of  the  improvements 
were    charged     to    capital    account    and  a   balance  ol 
$io,6SS,ooo  was  carried  forward  as  "  surplus  "  com- 
pared with  $8,032,000  a  year  ago.      Gross  receipts,  it 
may  be  added,  went  up  13.02  per  cent.,  working  ex- 
penses 15.07  per  cent,  and  taxes  21.56  per  cent. 

Nothing  could  more  vividly  illustrate  the  value  of 
monopoly  than  the  extraordinary  traffic  development  of 
this  company  since  its  reorganisation  in  1898.  .At 
that  dale  the  length  of  road  open  was  5,326  miles,  and 
last  year  the  average  numlx-r  of  miles  worked  was 
only  5,645,  so  that  ct>mparativcly  little  additional  '  ' 
ness  came  from  the  extensii)n  of  the  c<»mpany's  s\  ■ 
This  mileage  includes  a  number  of  other  roads,  prmci- 
pally  of  the  above-mentioned  Oregon  lines  and  their 
dependencies,  and  the  total  length  of  the  l'nion  Pacific 
Railroad  itself  is  only  3,166  miles,  of  which  barely 
284  miles  are  double  track.  Indeed,  the  double  line 
over  the  combined  system  is  only  288  miles  out  of  5,91 1 
miles,  but  the  various  rojids  had  1.743  miles  of  sidings 
at  the  date  of  the  report.  Progress  in  building,  how- 
ever,  has  been   comparatively    slow,   and    the    L'nii»o 

Pacific     has     attained      to     its     marvellous     r<-. 

earning     power     by     al>sorptitm      and      combi' 
In     the    year    ended    June   30,     1898,    on    the    true- 
age      above      given,       the      gross      earnings      were 
only    $33,281,000    and    the    lixt'd    charges    came    to 
$4,488,000  against  $8,653,000  for  the  past  year, 
the  interval,   Ixnvever,   these   fix<>d  cha: 
considerably  higher  than  they  are  now. 
H)04  $12,422,000,  since  when  conversions  «>i 
stork  have  reduced  the  fixed  charges.      Di\ ; 


In 

on 
in 
to 

.id 


uhe  Jnvestors  TReview* 


[January  4,  1908. 


in  1898  took  little  more  tlian-  $1^781,000,  and  for  the 
past  year  they  took  $23,530,000,  still  leaving  a  "sur- 
plus," which  Stock  Kxchange  losses  since  have  done 
much  more  than  swallow  up. 

How  is  it  that  the  traffic  and  profits  of  this  com- 
pany have  developed  in  so  wonderful  a  fashion?     It  is 
only  ten  years  since  it  had  to  be  reorganised  in  bank- 
ruptcy, and  its  dependents,  the  auxiliary  Oregon  Short 
Line  and  Oregon  Railroad  and   Navigation  Companies, 
have  also  passed  through  bankruptcy  on  the  way  to 
prosperity  unrivalled  by  any  group  of  railroads  within 
the  Union.      What  is  the  secret  of  it  all?     It  is  mono- 
poly.     Tlie  Union  Pacific  is  the  centre  of  a  system  of 
railroad    monopolisation     which,    if    it   had    not    I>een 
stopped     when   'the     United     States     Supreme    Court 
ordered  the  dissolution  of  the  Northern  Securities  Com- 
pany, would  have  put  in  the  hands  of  a  few  men — the 
Standard   Oil  devourers  and   their  friends — the  whole 
traffic  between  the  Atlantic  and  Pacific  coasts  of  the 
United  States.     As  it  is,  the  Union  Pacific  controls  the 
Southern  Pacific  through  the  Oregon  Short  Line,  which 
is  the  nominal  owner  of  $90,000,000  of  Southern  Pacific 
common  stock  and  large  amounts  of  its  preferred.     In 
its  turn  the  Southern,  Pacific  is  master  of  the  Central 
Pacific  and   the   Oregon  and  California   Railroads,  so 
that  the  whole  trade  of  California  is  in  the  hands  of 
this  organisation,  which  can  charge  whatever  rates  it 
pleases  and  conduct  the  traflic  on  a  system  calculated 
to  yield  it  the  highest  percentage  of  nett  profits.     And 
the  monopolists  are  not  satisfied  merely  with  owning 
these  railroads  ;  they  launch  forth  in  all  directions  in 
order  to  strengthen^  their  position   as  masters  of  the 
fate  of  the  working  communities  through  whose  towns 
and  districts  their  roads  go.      We  shall  deal  p;-^sently 
with  the  stock-jobbing  aspect  of  this  corporation,  but 
before  doing  so  it  may  be  well  to  point  out  that,  with 
all  this  wealth  and  cunning  organisation,    the   Union 
Pacific  is  not  really  so  very  rich.     It  had  a  floating 
debt  at  the  date  of  its  balance-sheet  which  amounted 
in  all  to  about  $73,000,000,  and  was  obliged  to  hurry 
up  an  issue  of  $75,000,000  of  20-year  4  per  cent,  con- 
vertible   gold    bonds   in  order  temporarily   to  escape 
danger  through  the  financial  crisis  that  came  on  in  the 
late  autumn.       We  have  already   mentioned   that  the 
lines    are    single    almost    throughout,  and  the  money 
taken  from  income  and  applied  to  betterments  does  not 
appear  to  be  nearly  sufficient  to  put  the  line  in  good 
order.       Heavier  and  heavier  equipment  is  being  put 
upon  it — engines  of  100  tons  weight,  cars  of  nearly  50 
tons  capacity,  &c. — and  at  the  date  of  the  report  77.71 
per  cent,  of  the  total  length  of  road  was  laid  with  rails 
of  between  60  and  80  lbs.   weight.     To  be  sure,  this 
was  a  decrease  of  rather  over  4  per  cent,  on  the  pro- 
portion shown  in  the  preceding  year,   but  it  is  none 
the  less  true  that  on  June  30  last  only  503  miles  out  of 
a  total  length  of  5,958  miles  was  laid  with   rails  of 
90  lbs.  weight,  the  heaviest  the  company  uses.      Is  it  to 
be  wondered  at  that  the  loss  of  life  through  accidents 
upon  a  railroad  thus  equipped  has  of  recent  years  been 
both  frequent  and  horrible?    And  the  road  is  evidently 
in  bad  condition  otherwise — ^at  any  rate  portions  of  it — 
for  re-grading  is  going  on   as  well   as   re-alignment, 
and  flimsy  wooden  bridges  and  viaducts  continue  to  be 
replaced  by  steel  bridges,  which,  for  all  we  can  tell  to 
the  contrary,  may  be  equally  fragile  and  treacherous 
through  the  low  grade  of  steel  used  and  slightness  of 
construction.       All   this,  however,    does  not   diminish 
the  display  made  by  the  traffic  figures  and  dividend 
earnings  from  investments,  and  yet  the  company  spent 
last  year  $21,073,000  nett  on  capital  account.     Of  this, 
however,  only  $10,764,000  went  towards  the  construc- 
tion of  a   number    of    small    railways,   all   seemingly 
owned  by  separate  companies  controlled  by  the  Union 
Pacific,  and  all  contributing  through  this  capital  ex- 
penditure to  its  gross  earnings.      That  is  the  great 
use  of  small  companies.     Were  the  big  railroads  them- 
selves to  build  these  extensions,  they  could  not  mani- 
pulate their  traffic  figures  so  as  to  utilise ^art  of  the 
capital  spent   upon  the  building  to  increase  their  re- 
ceipts.     As  it  is,  each    twopenny-halfpenny   company 
has  its  separate  capital  account,  and  aU  the  materials 


carried  for  it  arc  duly  charged  freight  rates  over  the 
Imes  of  the  master  company,  which  charges  are  paid 
for  out  of  the  bond  or  other  capital  issues  made.  On 
its  own  extensions,  for  example,  or  on  the  extensions 
of  the  two  auxiliaries,  the  Oregon  Short  Line 
and  the  Oregon  Railroad  and  Navigation  lines, 
only  $705,000  was  spent  out  of  capital  in  the 
past  year,  exclusive  of  the  outlay  on  betterments 
paid  for  partly  by  the  above-mentioned  transfer  from 
surplus  revenue,  partly  by  $1,260,000  received  from 
the  trustees  of  the  Union  Pacific  Railroad  Company's 
first  mortgage  4  per  cent,  bonds,  which,  we  believe,  re- 
present the  revenue  from  the  land  grant  enjoyed  by 
the  company,  and  continuously  productive  of  a  con- 
siderable income  that  ought  to  have  belonged  to  the 
community. 

It  is,  however,  as  a  stock  gambler  on  a  gigantic  scale 
that  the  LInion  Pacific  board  will  attract  most  attention 
at  the  present  time.    Consider  the  magnificent  position 
the  gentlemen  composing  this  board  are  in.      They  can 
deal  so  largely  as  to  be  able  to  control  the  market. 
It  is  in  their  power  to  manipulate  traffic  receipts  and 
expenses  in  such   a  way  as  to  show   splendidly   pro- 
gressive   revenues,   capable    of    yielding    augmenting 
dividends  to  the  stockholders,  and  they  can  make  de- 
jjendent  companies   play   the  game   in   unison.       Also 
they  have  enjoyed  the  inestimable  advantage  of  being 
able  to  draw  on  Europe  for  whatever  capital  they  re- 
quired.     Time  was  when  the   Union   Pacific  Railway 
and  all  its  dependent  and  linked  and  leased  concerns 
were    either    unknown  or    thoroughly  discredited    on 
European  markets.      Ten  years  ago  the  common  stock 
of  the  Union   Pacific  company,  which  then  amounted 
to  only  $61,000,000    was    quoted  in  London  at  from 
23  to  25.      Lately  it  has  been  above  200,  and  European 
speculators,   British  as  well  as  Continental,  have  been 
eager  buyers  of  this  stock  at  the  highest  figures.    They 
seem  to  believe  in  it  still,  and  continue  to  buy  on  every 
fall,   forgetful  altogether  of  the  fact    that    the    total 
amount  of   it  now  outstanding  is   $198,478,000,   with 
another  $100,000,000  lying  in  reserve  to  l>e  exchanged 
in    1917   for  the  short-termi  bonds   falling  due.       Ten 
years  ago  the  London  Stock  Exchange  only  quoted  the 
Land    Grant  bonds   of   the  company,    whose    total   at 
June  30,  1898,  was  $84,235,000,  but  it  now  quotes  in 
addition      to     the     whole     of     the     common      stock 
$168,000,000  of  bonds,   and  the  fact  that  it  does  so 
reveals  the  source  whence  most  of  the  prosperity  of 
the   Union    Pacific  system   has   arisen.       Without   the 
European  money  drawn  in  to  assist  in  its  -operations 
and  in  those  of  the  Southern  Pacific  Company,  there 
would  have  been  no  such  progress  as  we  have  seen, 
and,  above  all,  there  could  have  been  no  gigantic  stock 
operations  such  as  this  report  in  some  degree  reveals, 
the  losses  upon  which  seem  likely  again  to  throw  the 
company  into  the  hands  of  receivers.      It  is  the  boast 
of  the  directors  that  they  made  a  magnificent  profit  by 
some  of  their  deals.    They  claim,  indeed,  to  have  made 
"  a  f)ot  of  money  "  by  their  sale  of  the  stock  of  the 
Northern     Securities     Company    and    of    the    Great 
Northern     Railway    Company.       Their    purchases    of 
these  stocks  cost  the  Union  Pacific  $83,204,000,  and 
they  sold  a  considerable  portion  of  their  holdings  for 
$117,870,000,    still    holding    90,364    Great    Northern 
shares,  77,164  shares  in  the  form  of  Great  Northern 
Railway  ore  certificates,  41,528  Northern  Pacific  Rail- 
way shares   and  7,249  Northern   Securities  shares   at 
the  date  of  this  balance-sheet,  so  that  there  may  be  a 
further  profit  to  come  in  when  these  can  be  sold.     This 
may  be  doubtful,  for  the  splendid  prices  they  sold  at 
contrast  in  a  most  significant  fashion  with  those  now 
ruling.       Leaving  out  the  Northern  Securities  shares, 
which  are  a  security  we    know    nothing    about,    the 
average  price  obtained   for  the   shares   of  the  Great 
Northern  Railway   sold   by   the    board   of   the   Union 
Pacific  was  over  $304,  and  to-day  the  price  of  these 
shares  is,    say,    $115.       For    their     Northern     Pacific 
shares  they  got  an  average  of  nearly  $209,  and  they 
have  been  down  recently  at  par,   rising,  however,   to 
$115  or  $116.     What  the  trusts,   bankers  and  other 
victims  who  bought  the  shares  thus  unloaded  by  the 


I 


January  4,  1908.  j 


Zhc  Jnvestors*  IRevfew. 


I  nion    Pacific    directors    now   think   of  the   financi;il 
^istutcness  of  these  g'entlemcn  cannot  Ix;  known,  but 
it  must  tx;  true  that  a  g-ood  deal  of  the  financial  trouble 
which    overtook     New    York    in   Octolx'r    last     arofn; 
ihroujfh  transactions  such  as  this.      The  board  of  the 
Union  I'acilic  Company,  however,  is  not  satisfied  with 
a  deal  of  this  description  ;  it  f^-oes  on  dealing-,  and  in 
doing  so  brings  the  company  down  among  the  general 
Mck  of  losers.      VVe  shtmld  like  to  know  what  com- 
lissions  are  paid,  and  whether  the  prices  at  which  the 
pnipany  is  made  owner  of  stock  are  the  same  as  those 
which   they  were  acquired  by  the  memlxirs  of  the 
ird  who  transferred  them,     'lliis  also  is  a  pf)int  on 
lich  no  light  can  be  thrown  ;  but  the  business  goes 
L  and  the  money  realised  by  the  sales  above  men- 
biicd  has  been  "  re-invested  '    with  such  zeal  that  the 
fcpreciation  exhibited  and  l>ornc  by  the  company  up  to 
ae  30  last  was  $23,150,000.    Tiiis,  the  report  points 
^t,  is  $32,378,000  less  than  the  loss  would  have  been  if 
original  securities  had  been  retained  ;  but  what  is 
loss  to-day?  and  by  what  right,  moral  or  other,  do 
men  controlling  this  railroad  combination  thus  play 
fth  money  obtained  abroad?     If  Europe  trusts  these 
en  with  more  of  its  spare  cash  it  will  deserve  to  lose 
For   what   have    the    gamblers    bought?      They 
kught  preferred  stock  of  the  Atchison  Company,  com- 
[>n    stock  of  the    Milwaukee   Company    and    of    the 
licago  and   North- Western   as  well  as  of  the  Balti- 
>re  and  Ohio  Railroad,  and,  above  all,  of  the  Illinois 
Bntral  and   New  York  Central   Railroads.      Many  of 
deals  can  only  have  been  entered  upon  with  the 
ew  to  job,   to  get  out  at  a  profit,     and    altogether 
131,693,000  appK;ars  to  have  Ix^en  sunk  in  this  way, 
an    amount    considerably    in    excess    of   the    sum 
alised   by   the  sales.       The  company   therefore   now 
iJds  323,342  shares  of  the  Baltimore  and  Ohio  Rail- 
ad  bought  for  $38,810,000,  besides  72,064  preferred 
ires  of  the  same  company  costing  $6,666,000,  this 
msaction  having   opportunely  put   the   Pennsylvania 
lilroad,  the  previous  owner  of  these  shares,  or  most 
them,  in  much-needed  funds.      The  interest  taken 
the  Illinois  Central  has  amounted  to  186,231  shares, 
sting  $32,619,000,  and    142,857   shares  in   the  New 
fork      Central      Railroad     have     been     bought     for 
19,634,000.      Next  comes  100,000  preferred  stock  in 
he  Atchison  company  costing  $10,395,000,  the  acquisi- 
ons    in    the   Milwaukee    and     Chicago    and     North- 
western Company  being-  respycctively  36,900  and  32,150 
iares,  costing  in  all  nearly  $12,000,000.     No  wonder 
bat  a  proposition  has  been  made  to  convert  this  whole- 
stock  gambling  department  of  the  Union  Pacific 
Jto  a  separate  company,  a  "  hoWing  "  company  which 
rould  be  at  liberty  to  play  with  the  market,  and  at  the 
imie  time  escape  the  odiunT  thrown  upon  the  railroad 
ird  by  its  operations.      These  are  only  the  larger  in- 
estments,  for  the  Union  Pacific,  as  we  have  said,  has 
Dmplete  mastery  of  about  32  small  lines,  the  largest  of 
irhich  is  little  more  than  225  miles  long,  and  some  of 
piich  own  only  a  few  miles  ;  but  they  doubtless  all 
ring  grist  to  the  mill.     In  addition  the  board  has  just 
janJsed  a  Pacific  Fruit  Express  Company,  with  an 
Authorised  capital  of  $12,000,000,   in  order  to  secure 
lor  the  system  the  monopoly  of  the  fruit-carrying  busi- 
[ness  of  California,  and  as,  in  spite  of  its  profits  and 
great  revenues,  it  seems  to  be  sometimes  rather  short 
of  cash,  a   Union   Pacific   Equipn>ent   Association  has 
in  brought  into  existence,  both  of  these  instruments 
eing-    incorporated   under    the   laws    of    the    State  of 
Jtah.    The  Equipment  Company  is  designed  to  supply 
he  Union   Pacific  and  auxiliary  companies  with  cars 
|nd     locomotives,    and    is    executing     an    order    for 
^4, 73 1, 000  of  these  perishable  articles.      WTiat  is  the 
to-day  upon  the  share  investments,  and  how  fat 
further  is   the   board   engaging   the   resources    of   the 
Jnion  Pacific  in  the  endeavour  to  hold  the  market  up? 
lTjx>n  the  answer  to  these  questions  may  depend  the 
date  when  the  concern  will  again  pass  into  the  hands 
of  a  receiver. 


Economic  and  Financial    Notes. 


Shawinigan  Water  and  Power  Company. —  Earnings  for  No- 
vemt»er  were  $54,500.  being  at  the  rate  of  $654,000  per  annum, 
compared  with  $30,412,  Or  at  the  rate  of  $364,944  per  annum  a 
year  ago. 


The  Debt  of  Cape  Colonv. 

A  correspondent  of  the  Daily  Chronicle  opport.ii..  1 
rerninds  us  at  the  end  of  the  year  that  the  debt  of  :':.; 
British  dependency  has  now  risen  to  ;^ 53, 194,354  "■ 
thereby.      It  was  about  ^"49,200,000  at    the    end    of 
December,    1906,   and    during    the    past    year    almost 
;^4, 000,000  more  was  added,  bringing    it    up    to    the 
figure  just  given.    Going  back  to  1888,  wc  find  the  d<bi 
less  than  ;£,"2 1,000,000  at  that  date,  and  by  1897  it  had 
increa.sed  to  little  more  than  ;£^27, 282,000.      Bctucett 
the  end  of  1897  and  the  end  of  the  past  year  the  in- 
crease has  been  nearly  ;^26,ooo,ooo.     In  other  words, 
while  the  earlier  period  showed  an  increa.se    of    littk- 
more  than  23  per  cent,  in  the  debt,  the  latter  gives  an 
increase  of  about  95  per  cent.,  and  it  would  be  interest- 
ing to  know  what  the  people  of  the  colony  have  got  for 
this  enormous  addition  to  their  obligations,  all  of  which 
are  probably  held  in  this  country.     .\re  they  any  richer 
for  all  this  money  spent  ?    .'\ccounts  from  the  colony  in- 
dicate that  they  are  poorer,  and  they  must  be  poorer 
since  neither  their  population  nor  their  trade  has  de- 
veloped in  the  interval  to  an  extent  in  any  degree  com- 
mensurate with  this  increase  in  the  debt.     The  truth  is 
Cape  Colony,  like  the  other  settlements  in  South  Africa, 
has  been  blighted  in  its  growth  by  the  discovery  of 
gold  and  diamonds.     These    precious    minerals    have 
stimulated  all  South  African  Governments  to  a  course 
of  wantonness  in  spending  that  they  would  never  have 
indulged  in  had  their  prosperity  rested  on  the  old  basis 
of  pasture  and   agriculture.      Therefore   the   future  is 
anything  but  reassuring,  not  only  for  Cape  Colony,  but 
for  all  the  other  British  colonies  in  that  part  of  the  world. 
In  a  comparatively  short  period  of  time  the  gold  will 
be  worked  out,  and  already  the  revenue  from  diamonds 
is  threatening  to  be  materially  curtailed.    But  even  were 
it  otherwise,  were  the  yield  of  the  gold  mines  to  con- 
tinue increasing,  or  on  the  present  scale,   for  another 
50  years,  and  were  prosperity  to  return  to  De  Beers 
and  last  for  the  like  period  of  time,  Cape  Colony  would 
not  be  able  to  carry  its  debt  without  continuous  assist- 
tance,   the  more  mischievous  the  longer  it    is    given. 
Only  indirectly  does    its    population    get    any    benefit 
either  from  gold  or  diamonds.     The  development  of  the 
soil  does  not  make  progress,   nor  can  much  increase 
be  reckoned  upon  in  the  flocks  and  herds  ;    therefore 
the  next  few  years,  not  to  say  the  next  few  months, 
may  well  bring  the  authorities  of  Cape  Colony  into  a 
position   where   a  composition   with   its   creditors   will 
.seem  the  only  way  open  to  escape  from    a    complete 
breakdown.     It  will  not  be  possible  for  the  colony  to 
go  on  borrowing,  and  it  ought  not  to  be  allowed  to 
borrow  on    the    extravagant    scale    which    has    been 
adopted  during  the  last  six  or  seven  years.     It  is  being 
ruined  by  its  debts,  like  many  another  dependency  of 
the  Briti.sh  Crown.     The  last  loan  issued  will  go  to  hide 
the  deficiency  in  the  revenue,  just  like  much  of  those 
that  have  preceded  it. 

The  Trade  .\xd  Finances  ok  Eci;ador. 
Mr.  Consul  Cartwright's  report  on  Ecuador  shows 
a  -sad  example  of  the  effect  of  the  policy  of  "  MafUtna  " 
on  an  otherwise  promising  country.  To  this  policy  the 
want  of  capable  finance  no  doubt  largely  contributes. 
The  burden  of  the  report  is  that  nothing  further  has 
been  done,  no  advance  has  been  made  with  otherwise 
well-conceived  schemes.  .'\s  far  as  trade  and  com- 
merce are  concerned,  the  rejjort  actually  opens  with 
the  admission  that  the  year  1906  has  been  a  successful 
one.  The  produce  of  cocoa,  rul>ber,  and  hats  has 
shown  a  fair  advance  in  quantity  and  price,  while  im- 
ports have  also  gone  up.  .\mong  the  latter,  wtiie!) 
have  risen  from  ;i?i. 573.000  to  ;^,'i,70i,ooo,  jc\\ 

wines,   paper,  boats,   and  crockery  show  considi » 

increases,  but  sundries  account  for  the  whole  increment 
and  more,  being  valued  at  ;^243,700  against  ^24.000 
in  1905,  an  advance  of  sucl^  magnitude  that  it  wouW 
be  interesting  to  have  a  little  wider  classification  of 
this  item.     Ironware,  lumber,  machinery,  paint,  cloth- 
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ing;,  and  leather  goods  show  a  smaller  demand,  while 
neither  coals  nor  railway  materials,  &c.,  are  specified. 
Of  importers,  the  United  Kingdom,  Australia,  &c., 
hold  first  place,  if  bullion  be  included,  but,  excluding 
this  item  of  nearly  ;^2oo,ooo,  the  United  States,  with 
^466,000,  leads  by  ;^''i 50,000,  while  Germany  sends 
goods  to  the  value  of  ;^"300,ooo.  Of  exports,  the  de- 
clared Custom  House  total  of  ;£^2, 196,000  is  nearly 
;^5oo,ooo  below  Mr.  Consul  Cartwright's  table  of 
actual  f.o.b.  values.  For  this  discrepancy  the  desire  to 
avoid  the  duty  leviable  on  the  export  of  cocoa  may  be 
in  some  way  responsible,  as  this  item  shows  a 
variation  of  nearly  ;£^30o,ooo.  Tagua  or  ivory  nuts, 
rubber,  and  straw  hats  are  the  chief  items,  besides 
cocoa,  which  is  responsible  for  more  than  half  the 
entire  export  trade.  Of  this,  the  United  Kingdom  and 
Australia  take  only  ;^i30,ooo,  France  and  the  United 
States  tying  for  first  place  at  about  ;^68o,ooo,  Ger- 
many and  "  other  countries  "  dividing  ;^r700,ooo 
equally  between  them.  The  produce  of  sugar  showed 
a  fair  increase,  but  the  Ecuadorian  seems  to  have  de- 
veloped a  sweet  tooth,  and  not  only  consumed  all  the 
home  produce,  but  also  imported  about  1,200  tons  from 
Peru.  At  the  end  of  1906  the  import  duty  on  sugar 
was  removed,  with  the  consequence  that  the  price  fell 
some  30  per  cent.,  and  it  now  seems  doubtful  if  the 
native  article  can  be  grown  profitably. 

The  total  income  of  the  Custom  House  in  1906 
amounted  to  ;^827,ooo,  of  which  imports  provided 
;^565,ooo,  and  exports  ;^262,ooo.  Shipping  at  Guaya- 
quil, by  far  the  most  important  port,  shows  a  small 
decrease  on  1905  of  7  in  number  and  8,500  in  ton- 
nage. Of  this,  100  out  of  195  ships  and  158,000  tons 
out  of  350,000  are  British,  Chili  and  Germany  divid- 
ing the  balance.  The  Government  have  not  bothered 
to  publish  any  financial  statistics  since  the  last  report, 
but  the  estimates  of  municipal  expenditure  and  revenue 
balance  at  ;^i23,7oo.  It  is  in  public  works  and  rail- 
ways that  the  climatic  characteristics  of  the  country 
are  most  freely  displayed.  Of  the  Guayaquil  and  Quito 
Railway  it  is  unnecessary  to  make  comment,  except 
that  the  issue  of  ;^ioo,ooo  Custom  House  bonds  to 
finance  the  June  coupon  constitutes  the  only  alteration 
of  importance  in  the  local  indebtedness  of  the  Govern- 
ment. None  of  the  other  railways  projected,  as  men- 
tioned in  the  last  report,  has  been  advanced  in  any  way. 
Of  the  Quito  waterworks  it  is  reported  that  the  munici- 
pality has  not  performed  its  part  of  the  contract,  and 
is  not  in  a  financial  condition  to  do  so.  Electric  light 
and  brewery  schemes  in  Quito,  waterworks  in  Riobama, 
colonisation  schemes,  mining  and  saline  works  all  lan- 
guish for  various  reasons.  The  election  of  the  Pre- 
sident in  October,  1906,  for  a  period  of  five  years  gave 
rise  to  several  alarms  of  political  movements,  but, 
apparently,  they  were  procrastinated  till  they  were  for- 
gotten. There  have  been  no  notable  failures,  and  bank- 
ing seems  to  do  well.  The  bank  rate  is  quite  European 
at  7  per  cent.,  but  it  has  had  to  come  down  from  12 
per  cent,  to  be  up  tO'  date.  The  Bank  of  Ecuador  paid  15 
per  cent.,  and  passed  ;^8,obo  to  reserve.  It  has  a  note 
circulation  of  /r4io,ooo,  a  gold  reserve  of  ;^2i8,ooo, 
and  the  Government  owes  it  ;^295,ooo — quite 
suggestive  of  Threadneedle  Street.  The  Banco  Comer- 
cial  y  Agricola  has  similar  figures  on  a  slightly  lower 
scale,  even  to  the  condescension  of  the  Government. 
The  population  of  Guayaquil  may  be  estimated  at  be- 
tween 80,000  and  90,000,  and  the  death  rate  at  be- 
tween 35  and  40  per  1,000,  approximately  in  the  pro- 
portion of  one  woman  to  two  men  and  three  children. 
There  is  a  large  absentee  population  in  Europe,  which, 
when  coupled  with  the  omission  of  Mr.  Consul  Cart- 
wright  to  indicate  any  openings  for  British  capital  or 
enterprise,  would  suggest  that  Ecuador  is  a  good  place 
to  live  out  of. 

The  Bullion  Market  in  1907. 
The  following  extracts  from  Messrs.   Samuel  Mon- 
tagu's annual  circular  will  be  found   interesting   and 
instructive   reading  : — • 

SIT.VER. 
The  year  1907  opened  with  fair  prospects  for  silver.    The  price 
which  was  fixed  at  325^d.  on  January  i,  kept  within  about  one 


penny  below  that  figure  until  the  middle  of  March,  and  then 
fell  away  to  29||d.  on  May  8 ;  from  that  date  the  quotation  rose 
and  kept  round  about  3id.  until  July,  when  it  began  t<>  ttiount 
toward  32d.  On  August  14  it  touched  32_'4d.  for  cash,  and  32^d. 
for  forward — the  highest  prices  since  the  beginning  of  the  year. 
Throughout  that  month  and  the  next  prices  moved  downward 
to  3i-|'5d.,  until  at  the  close  of  September,  ominous  reports 
came  to  hand  of  rain  deficiency  in  parts  of  India,  and  a  just- 
completed  Government  order  was  not  renewed.  So  unexpected 
was  this  unfavourable  state  of  affairs  that  the  bazaars  had 
bought  unusually  heavy  shipments  for  the  end  of  October  settle- 
ment in  liombay,  and  were  therefore  ill-prepared  to  meet  a 
reduced  demand  from  up  country.  Dealers  promptly  cleared 
out  their  stocks,  and  both  India  and  China  daily  placed  for- 
ward silver  for  sale  on  the  London  market,  already  hampered 
by  large  spot  accumulations.  This  happened  at  a  time  when 
money  was  beginning  to  get  tight,  and  when  metals  generally 
were  much  depressed,  and  there  was  consequently  but  little 
speculative  activity  to  stem  the  fall.  The  margin  of  risk  was 
so  narrow  that  it  was  reported  that  "  two  days'  rain "  would 
have  retrieved  the  situation  in  India.  A  most  striking  fact !  A 
short  downpour  would  have  prevented  distress  and  famine  to 
millions  of  human  beings,  financial  loss  to  the  vast  capital,  con- 
cerned  in  mining  industry  throughout  the  world,  and  the  dis- 
turbance of  values  between  China  and  countries  using  a  gold 
standard.  For  nine  months  of  the  year  forward  has  been  quoted 
above  cash  silver,  in  noticeable  contrast  to  1906,  when  cash 
was  almost  always  the  higher,  and  in  consequence,  large  stocks 
of  cash  silver  remained  in  London  ;  for  the  high  premium  on 
forward  silver,  which  at  one  time  reached  '/id.,  tempted  banks 
to  carry  the  prompt  and  sell  forward,  inasmuch  as  the  premium 
generally  exceeded  the  current  rate  of  interest.  The  American 
financial  crisis  had  little  direct  influence  on  silver,  for  there 
existed  no  latent  supplies  in  the  States  which  could  be  turned 
into  cash  on  an  emergency;  and,  moreover,  the  United  States 
Ciovernment  has  continued  to  buy  small  amounts  at  intervals, 
and  has  thus  somewhat  curtailed  the  shipments  to  Europe  ;  but 
the  disquietude,  together  with  the  dearness  of  money,  naturally 
did  not  encourage  demand  for  the  metal.  From  the  end  of 
September,  when  the  lack  of  rain  was  becoming  serious  to 
India,  a  period  of  unsettlement  lasted  until  the  end  of  the 
year.  1  nere  was  not  much  uncertainty  as  to  the  direction  in 
which  prices  were  moving  ;  the  doubtful  element  was  the  pace. 
Frequently  the  only  buying  orders  for  the  day  represented  the 
covering  of  "bear"  sales  as  they  fell  due.  A  modest  revival  of 
business  with  the  bazaars  took  place  for  silver  to  be  shipped 
by  the  steamer  of  December  6,  due  to  arrive  in  Bombay  during 
the  December  settlement.  Possibly,  as  the  next  Hindu  year  is 
deemed  unpropitious  for  marriage,  would-be  Benedicts  took 
advantage  of  the  months  to  spare,  and  the  stock  of  silver  in 
Bombay,  already  depleted  by  sales  to  China,  required  replenish- 
ment in  order  to  meet  the  demand  for  jewellery,  customary  on 
such  festive  occasions.  The  Washington  Treasury  purchased 
/. '500,000  during  the  month  of  December,  and  thus  substantially 
reduced  American  sales  on  the  London  market,  already  over- 
burdened with  supplies.  The  quotation  fell  on  December  18  to 
24'i^d. — the  lowest  quotation  since  June  15,  1903 — but  re- 
covered a  little  towards  the  close  of  the  month.  At  the  lower 
prices  now  ruling  the  outlook  seems  perhaps  a  shade  more 
encouraging.  The  quotation  for  Mexican  dollars  during  the  year 
seldom  has  exceeded  their  melting  value.  When  the  price  of 
silver  stood  high  enough  for  Mexico  to  export  at  a  profit,  a 
substantial  quantity  were  put  on  the  market,  and  of  these  a 
large  proportion  were  shipped  to  India  for  recoinage  into 
rupees,  and  the  remainder  were  refined  or  shipped  to  the  Far 
East. 

GOLD. 

Not  only  has  India  been  the  most  important  factor  in  the 
silver  market,  but  it  has  also  figured  largely  as  a  purchaser  of 
gold,  more  especially  in  the  earlier  part  of  the  year.  Probably 
the  natives,  conservative  though  they  are,  like  most  Eastern 
races,  now  find  from  experience  that  the  identity  between  a 
rupee  and  its  silver  contents  no  longer  exirtS,  and  that  the 
yellow  metal  is  a  reliable  security  which  can  always  be  turned 
into  rupees  without  appreciable  loss.  For  the  first  three  months 
the  Bank  of  England  absorbed  the  bulk  of  arrivals,  occasionally 
paying  slightly  above  the  minimum  of  77s.  gd.  in  order  to  fend 
off  the  United  States  of  America.  From  May  to  mid-June, 
France  became  a  serious  competitor,  and  continued  to  be  in 
the  market,  off  and  on,  until  October,  when  the  demand  becanie 
more  pressing.  The  low  French  exchange  eventually  resulted  in 
withdrawals  of  French  coin  from  the  Bank  of  England,  in 
addition  to  the  absorption  of  large  supplies  in  the  open  market. 
Germany  intervened  for  a  short  period  in  August,  and  diverted  a 
substantial  proportion  of  the  arrivals.  At  the  close  of  the  same 
month  the  American  financial  crisis,  the  most  acute  in  recent 
times,  began  to  make  its  presence  felt  on  this  side  of  the 
Atlantic,  and  in  spite  of  a  rising  Bank  rate — ultimately  reaching 
7  per  cent. — and  an  adverse  American  exchange,  a  continuous 
drain  was  maintained  on  the  gold  resources  of  this  country, 
owing  to  the  premium  on  gold  existing  in  the  United  States. 
The  quotation  rose  to  78s.  o^d.  on  November  4,  but  not  higher, 
although  the  price  touched  78s.  oj^d.  in  the  preceding  year. 
The  peculiar  circumstances  of  the  crisis,  due  not  to  a  dearth 
ot  gold  in  the  States  so  much  as  to  the  hoarding  of  currency, 
rendered  it  advisable  for  Europe  to  allow  the  flow  of  gold 
thither,  as  far  as  was  consistent  with  safety,  and  thus  contribute 
to  restore  the  confidence  that  had  been  so  rudely  shaken.  Con- 
fidence, however,  notwithstandine  the  heaviness  of  the  ship- 
ments— as  much  as  ;f2, 500,000  being  on  one  vessel  alone — ^did 
not  even  partially  return  until  the  Government  of  the  United 
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Slates  came  to  the  rescue  with  an  issue  of  bonds.     Kven  then 

the  relief  was  slow  to  reach  the  country  districts,  and  gold  has 

continued  to  be  shipped  until  the  end  of  the  year.     The  Hank 

of   I'.ngland  was  strengthened  to  meet  this  heavy  call  upon  her 

"Itock  of  gold  by  the  readiness  of  the  Hank  of  France  to  arrange, 

larough   arbitrage   houses,    the    transference   of    American    gold 

liom   her  coffers.     This  gold,    however,   is   due   for   repayment 

IP  the  IJarik   of   l''rance   in   the  early   part  of   next  year,   but   if 

ecessary  doubtless  arrangements  can  be  made  to  postpone  this 

iyment    for    a    further    short    period.       Heavy    shipments    of 

Brman  gold  coin  were  made  from  Germany,   and  a  consider- 

ble  influx  of  sovereigns  and  gold  coih  set  in  from  Scandinavia 

Bd  other  parts  of  Europe. 


American  Business  Notes. 

I  Progressive  improvement  i.s  shown  in  the  return  of 
New  York  Associated  Banks  for  the  past  week, 
e  reserve  is  still  ;£,'4,034,ooo  short  o{  the  statutory 
linimum,  hut  the  deficiency  has  been  reduced  by 
2,3i(),Joo  durinj;-  the  week,  and  in  other  respects  the 
ovcry  has  been  more  marked  than  in  any  previous 
ek  since  the  crisis  beyan.  Loans  have  been  cut 
wn  by  over  ;^3,55o,ooo,  owin^,  it  is  said,  in  part 
the  transfer  of  these  commitments  to  trust  com- 
ics. Deposits  are  also  less  by  ;£,'i,7i4,ooo  and 
;cie  has  increased  by  ;£'i,274,200,  wliile  the  stock  of 
eenbacks  held  is  larfjer  by  ;£."6 14,000,  hence  the 
nution  in  the  reserve  deficiency,  which,  however, 
11  looks  large  when  compared  with  a  surplus  of 
1,074,000  a  year  ajjo.  It  is  sufficient  indeed  to  pre- 
nt  most  of  the  banks  from  resuming-  payments  in  the 
;dinary  way,  and  the  detailed  return  formerly  made 
these  banks  is  still  withheld,  from  which  it  may 
inferred  that  the  majority  of  them  remain  so  weak 
ias  to  be  iifraid  to  let  their  figures  appear.  For  all  that 
Simprovenunl  g(x;s  on,  and  by  and  by  the  ordinary 
urse  of  business  may  be  resumed  if  the  people  show 
th  and  if  the  demands  of  Western  and  Canadian 
nks  for  th«  return  of  the  balance  of  their  moneys 
"ged  in  New  York  arc  restrained, 
"here  would  appear  to  be  progress  in  other  parts  of 
country  as  well,  and  doubtless  the  absorption  of 
much  gold  by  the  interior  banks  has  helped  sensibly 
to  les.sen  the  strain.  Chicago  banks,  for  instance,  are 
gradually  withdrawing  their  Clearing-Hou.se  certifi- 
cates. The  maximum  amount  of  these  issued  at  any 
one  time  is  stated  to*  have  been  only  ;£"2,90o,ooo,  and 
by  the  third  week  of  last  month  this  aggregate  was 
uced  to  /r^, 400,000.  Unfortunately,  small  banks 
tinue  to  stop  payment  all  over  the  country,  and 
ny  of  them,  we  fear,  will  never  be  able  to  resume 
isiness.  Confidence  in  the  National  Bank  note  has, 
rcfore,  been  destroyed,  probably  for  ever,  and  Con- 
ess  will  have  to  set  its  wits  to  work  to  discover  some 
m  of  paper  money  the  people  will  trust  in.  Failing 
t,  we  do  not  see  how  any  perinanent  improvement 
the  credit  positioni  is  to  Ix;  established. 
At  any  rate,  failures  succeed  each  other  with  sug- 
stivc  rapidity.  The  year  wound  up  with  the  stop- 
ge  of  the  Passaic  Steel  Company,  whose  capital  is 
1,200,000.  Thus  on  New  Year's  Day  came  the  news 
t  the  Chicago  and  Milwaukee  lilectric  Railroad  had 
!en  put  into  the  hands  of  receivers,  the  amount  in- 
Ived  being  about  ^.'(  1,000, 000.  We  fear  a  good  many 
pk  here  are  interested  in  this  suspension,  as  the 
ds  of  the  company  have  been  a  pet  recommendation 
th  a  firm  of  outside  brokers  for  some  time  past, 
less  as  holders  of  Yankee  life  insurance  pt>licies,  we 
not  know  that  the  British  public  is  very  much  con- 
rned  in  the  third  stoppage  of  the  week,  the  Seaboard 
r  Line  patchwork.  What  the  amount  involved  in 
is  suspension  i.s;  cannot  be  accurately  stated,  as  the 
"Iroads  are  in  the  hands  of  a  "holding"  Seaboard 
impany,  whose  nominal  capital  is  considerably  in 
cess  of  any  actual  debts  or  shares  outstanding.  It 
.ip|X!ars,  however,  that  there  are  about  ;^,'(),ooo,ooo  of 
extended  Seaboard  bonds  outstanding  besides 
^.1,800,000  of  equipment  trust  issues  of  various 
denominations,  most  of  which  are  overdue,  and  some 
s6, 800,000  of  collateral  first  mortgage  trust  bonds 
sides  stocks  upon  which  no  dividend  has  ever  been 
id.  Ryan,  the  most  recent  insurance  potentate,  is 
deeply  interested   in   the  concern,   and   there  arc  other 


magnate-s  or  their  instruments  of  finance  involved. 
Adverse  state  legislation  is  blamed  for  the  failure. 
The  lines  arc  about  2,800  miles  long,  and  run  into  a 
number  of  Southern  States. 

When  money  was  dear  just  at  the  year's  end,  Wall 
Street  consoled  itself  by  predicting  that  it  was  all 
owing  to  the  end  of  the  year  piling-up  to  be  ready  for 
the  January  disbursements,  variously  reckoned  at  from 
^35,000,000  to  £4o,o(K>,ooo.  The  New  Year  came, 
the  disbur.sements,  whatever  their  amount,  were  made, 
and  on  the  second  day  of  January  call  money  rose 
to  20  per  cent.,  or  as  high  as  it  had  been  at  the  end  of 
December.  It  fell,  however,  to  5  per  cent,  before  the 
day  closed,  but  that  means  little,  and  dear  money  must 
rule,  by  fits  and  epileptic  fits,  at  any  rate,  until  the 
superstructure  of  flim.sy,  wormeaten  and  wind-dis- 
tended credit  has  come  to  the  ground.  And  the  pre- 
mium on  currency  which  we  are  assured  every  other 
day  has  "  practically  disappeared  "  emerges  again, 
and  promises  to  flicker  for  some  time,  even  though  the 
Washington  Government  should  get  power  to  issue 
^,'20,000,000  more  7  per  cent.  "  shin  plasters,"  as  it 
is  said  to  have  in  view.  If  ;^  1,000,000,000  in  credit 
is  required  to  carry  inflated  stocks,  whose  true  value 
may  not  be  more  than  ;^30o,ooo,ooo,  it  is  obvious  that 
the  "  money  "  tied  up  in  this  kind  of  business  can  never 
be  "cheap." 

The  copper  position  is  growing  worse  instead  of 
better,  notwithstanding  the  endeavours  of  interested 
operators  to  push  prices  up.  .Some  index  to  the  drift 
of  things  is  afforded  by  the  decline  in  the  .Anaconda 
Copper  Company's  dividend.  Six  months  ago  it  made 
a  quarterly  distribution  of  $i  75  cents  per  share,  and 
three  months  ago  the  payment  was  $1  25  cents.  ITiis 
is  now  reduced  to  50  cents,  and  probably  enough  no 
dividend  at  all  ought  to  have  been  paid,  regard  had 
to  the  copper  posititjn.  What  that  position  is  Messrs. 
Vivien,  Younger,  and  Bond  admirably  indicate  in  their 
latest  circular.  "  Unsold  stocks  in  Europe,"  they  say, 
"  are  larger  to-day  than  for  a  long  time  past,  and 
they  are  considerable  in  America  as  also  probably  in 
Japan.  Pr(xiuction,  though  diminished,  is  still  fully 
equal  to,  probably  larger  than,  consumption."  Pro- 
spects are,  furthermore,  very  poor  indeed  for  trade 
during  1908,  particularly  in  America,  where  the  pro- 
longed financial  crisis  has  produced  chaos,  and  "  the 
worst  of  the  industrial  setback  has  not  yet  come." 
These  remarks  apply  with  equal  force  to  the  iron  and 
steel  trades,  to  manufacturing  industries  of  every  de- 
scription. Protluction  has  nowhere  been  brought  down 
to  the  level  of  actual  or  even  probable  consuming 
demands,  lliere  is  a  natural  reluctance  to  accept  the 
situation,  and  to  return  to  what  may  be  called  a  cash 
basis  in  trading.  Because  this  is  so  the  absence  of 
visible  trouble  dtx-s  not  indicate  that  the  crisis  is  over. 
In  most  manufactures  and  with  distributing  agencies 
the  trouble  has  yet  to  come.  .American  railroads,  for 
instance,  are  still  showing  traffic  figures  that  give  com- 
paratively little  indication  of  the  stagnation  of  business. 
They  must  be  artificially  maintained,  and  the  inc: 
in  the  gross  figures  is  offset  by  augmented  expt 
which  cannot  l)e  genuine  increases  at  such  a  time.  \\  e 
do  not  put  any  faith  whatever  in  the  exhibits  marie, 
because  the  obvious  intention  is  to  create  a  bv 
appetite  amongst  investors  and  sfieculators  in  .\n  ' 
and  in  Hurope.  Happily,  money  is  scarce  cverywlK-re, 
and  will  continue  scarce,  so  that  this  falsetto  buoyancy 
will  defeat  its  purpose. 

Amid  the  general  banking  hold-up,  it  is  plea.sant  to 
learn  that  here  and  there  in  tin-  West  banks  have  been 
able  to  meet  the  difficulties  created  by  the  collapse  in 
New  York  without  suspending  payment  in  any  form. 
.\  Kansas  correspondent  of  the  New  York  Evening 
I'ost  pointed  out  recently  that  some  bimks  in  that 
neighbourhixxl  never  put  any  limit  upon  tin-  cash  pay- 
n>ents  made  by  them.  In  Lawrence,  a  town  of  12.000 
inhabitants,  30  miles  west  of  Kansas  City,  bank-^v 
.selected  a  committe*-  on  currency  and  stix>d  by  « .irli 
other,  with  the  result  that  they  met  all  demands,  r 
lost  deposits  and  gained  in  cash.  .Another  small  ; 
called  Winfield.  on  the  southern  edge  of  Kansas  State, 
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had  banks  that  were  able  to  follow  the  same  course, 
;incl  their  deposits  have  remained  intact.  The  same 
reporter  goes  on  to  say  that  the  bank  commissioners 
of  the  middle  \^'^estern  States  in  general  declare  that 
the  banks  are  in  a  condition  to  reo{>en  with  full  pay- 
ment of  cheques,  but  this  course  has  AOt  yet  I>een  fol- 
lowed, for  reasons  that  we  do  not  quite  grasp.  Re- 
tail trade,  however,  seems  to  have  gone  on  in  these 
regions  much  the  same  as  usual,  and  people  must  live, 
so  that  there  is  a  miinimum  line,  as  it  were,  below 
which  business  cannot  shrink. 

The  director  of  the  United  States  Mint  estimates  the 
production  of  gold  within  the  Republic  during  the 
■calendar  year  at  ;^i7, 683,000.  This  compares  with 
^^18,875,000,  the  production  in  1906,  so  that  there  is 
a  decrease  of  ;^i,i92,ooo,  which  is  not  much  ope  way 
or  another.  Also  the  production  of  silver  fell  ofif,  and 
amounted  to  only  ;^7,5 12,000  against  ;£r7, 65 1,300  the 
year  before. 

Last  year's  failures  in  the  United  States  are  returned 
by  Dunn's  Mercantile  Agency  at  1,017  in  number  and 
;^i 5,256,000  in  liabilities  more  than  in  the  previous 
year.  This  is  no  great  shakes  in  the  way  of  increase, 
for  the  total  liabilities  of  the  11,699  failures  recorded  is 
put  at  barely  ;^40,ooo,ooo.  In  all  probability,  however, 
the  current  year  will  be  much  more  prolific  in  disasters 
•of  this  kind  than  the  one  just  closed. 

Last  year  the  total  of  the  issues  of  new  capital  in 
the  United  States  was,  according  to  the  New  York 
Journal  of  Commerce,  about  ;£r28o, 000,000,  but  the 
total  authorised  was  ;^42o, 5 10,000,  or  an  increase  of 
;^93, 108,000  compared  with  1906.  Of  this  aggregate, 
however,  only  ;^28o,ooo,ooo  was  actually  issued,  and 
ol  that  amount  the  railroad  companies  required 
^^191,410,000.  Industrial  companies  came  for  about 
;£,'87, 400,000.  Whether  they  got  all  the  money  is  not 
-stated,  but  the  issues  were  doubtless  imderwrittenj  and 
what  the  public  did  not  take  is  lodged  with  banks,  trust 
companies  and  financial  combinations.  It  is  interest- 
ing to  note  that,  of  the  Railroad  issues,  ;^53, 520,000 
was  in  short-term  notes,  and  of  the  balance 
j^88, 1 16,000  was  in  bonds  and  ^^49, 773, 000  in  stocks 
or  shares.  Industrial  undertakings  also  put  out  nearly 
j^i4, 000,000  in  notes,  as  against  ;^36,7i2,ooo  in  lx>nds 
•='"d  ;£-37'020,ooo  in  stock.  It  is  further  stated  by  the 
same  authority  that  the  total  amount  of  new  securities 
issued  in  the  United  States  during  the  last  five  years 
has  been  ;^  1,000, 000, 000.  How  much  of  that  was  dis- 
posed of  in  Europe? 

The  euphemisms  of  American  financiers  are  a  never- 
failing  delight  ;  they  are  often  so  infantile  and  always 
so  transparently  cunning.  I>ook  how  neatly  Mr.  Harri- 
man  wraps  up  the  loss  at  June  30  last  on  the  "  re- 
investments "  of  the  Standard  Oil  bosses'  Union 
T'acific  Railroad  Company.  We  have  put  the  crude 
fact  in  the  leader  on  another  page.  Not  so  Mr.  Harri- 
man.  He  first  points  out  that  if  the  company  had  held 
thevr  original  investments  in  the  Hill  roads  the  depre- 
ciation thereon  at  the  date  of  the  balance-sheet  would 
have  been  $55,528,000  compared  with  the  prices  at 
which  they  were  "sold."  Inasmuch  as  the  deprecia- 
tion in  the  new  papers  bought  to  replace  those  sold 
was  only  $23,150,000,  it  therefore  follows  that  this 
was  an  "  increase  in  value  by  re-investments  "  of  no 
less  than  $33,378,000  in  the  whole  deal,  .^nd  no  doubt 
the  good  man  will  be  pleased  to  capitalise  this  "  in- 
crease."  By  the  same  method  of  calculation,  the  fur- 
ther loss  at  the  end  of  the  year  might  probably  still 
show  a  "profit,"  and  the  arithmetic  is  no  doubt 
"  good  enough  for  our  lot,"  as  the  late  Lord  Randolph 
Churchill  said' — good  enough  for  those  who  buy  Harri- 
inan  and  other  wares  when  insiders  are  sellers. 

Why  is  it  that  the  London  newspapers  have  almost 
Ignored  the  "  rent  war  "  which  has  broken  out  in  New 
York  ?  It  seems  to  be  an  ominous  affair,  indicative  of 
widespread  social  revolt.  A  New  York  correspondent 
of  the  Manchester  Guardian,  telegraphing  on  the  30th 
ult. ,  said  that  within  the  square  mile  between  Brook- 
lyn Bridge  and  the  New  Williamsburg  Bridge  the 
whole  population  was  in  a  state  of  seething  excitement. 
That  region  contains  flats  and  tenement  houses,  vifhose 


inhabitants  have  been  preparing  for  the  fight  whicii 
)>egan  on  New  Year's  Day.  A  movement  against  land- 
lords has  apparently  been  spreading  for  some  time 
back,  and  the  strikers  against  high  rents  num.bercd 
over  100,000  at  the  date  of  the  telegram.  Their  hos- 
tility is  at  present  directed  against  the  police  as  much 
as  against  the  landlords,  and  the  police  are  accused  of 
having  behaved  with  great  brutality,  clubbing  the  mal- 
contents, and  so  on.  One  big  flat  in  Mulberry  Street 
has  already  had  its  water  cut  off,  and  it  seems  probable 
that  the  mischief  will  spread,  for  discontent  of  this 
kind  is  a  natural  product  of  the  real  estate  boom  which 
has  been  more  insane  and,  if  possible,  more  unscrupu- 
lous than  the  manipulation  of  Stock  Exchange  counters. 
Rents,  too,  are  deadly,  amounting  in  these  poor  quar- 
ters to  from  one-third  to  one-half  the  entire  earnings 
of  the  tenants.  A  fiercx:  riot  occurred  on  New  Year's 
Day. 

As  intimated  some  time  ago,  the  directors  of  the 
Canadian  Pacific  Company  propose  to  make  a  large 
new  issue  of  its  common  stock.  The  shareholders  were 
called  together  on  Monday  last  in  Montreal  to  sanction 
this  issue,  which  amounts  to  $28,320,000,  being  the 
balance  of  the  already  authorised  maximum.  At  pre- 
sent, however,  only  $24,336,000,  or  rather  less  than 
;^5,ooo,ooo,  will  be  offered  to  the  shareholders  on  the 
books  of  the  company  on  the  13th  inst.  Tlie  stock 
will  be  handed  to  them  at  par  in  the  usual  method 
followed  by  this  company — a  method,  as  we  have  often 
pointed  out,  that  disregards  every  permanent  interest, 
whether  of  Canada  or  of  the  company,  and  looks  only 
to  rrvarket  effect  and  the  facile  dollar.  Naturally 
enough,  therefore,  the  announcement  of  this  issue  sent 
up  the  price  of  the  company's  shares  on  the  Stock 
Exchange.  Tactically,  this  may  have  been  one  of  the 
principal  immediate  objects  aimed  at.  On  New  York, 
which  is  the  centra)  market  for  these  shares,  the  price 
at  once  jumped  S3,  and  on  our  market  here  the  'stimu- 
lus was  equally  marked,  although  the  rise  on  the 
day  was  less  than  $1.  Still,  Tuesday's  price  touched 
160,  and  if  it  can  be  maintained  near  that  the  bonus 
to  allottees  at  par  will  not  only  be  something  sub- 
stantial in  their  pockets,  but  a  very  severe  fine  upon 
the  unfortunate  and  maligned  bear.  What  the  ulti- 
mate consequences  of  this  kind  of  finance  must  be  to 
the  Canadian  Pacific  Company  we  need  not  now  dis- 
cuss, but  it  is  bad  finance,  and  will  some  day  or  other 
produce  mischief  enough.  Stockholders  will  get  allot- 
ments amounting  to  20  per  cent,  of  their  holdings,  so 

that,  on  the  basis  of  a  premium  of  50  per  cent,  only, 
this  would  work  out  at  $10  per  share,  money  of  which 
the  company  is  deprived.  And  if  all  tales  be  half  true, 
it  needs  as  much  money  as  it  can  get  to  make  good 
wear  and  tear  and  dilapidations. 


Passing    Events. 

On  Wednesday  last  the  amalgamation  of  the  Pelican 
and  British  Empire  Life  Office  with  the  Phoenix  Assur- 
ance Company  became  absolute.  This  means  that  the 
Phoenix  Assurance  Company  as  now  constituted  with 
enlarged  powers  will  vigorously  conduct  a  fire,  life,  and 
accident  business,  and  the  new  departure  has  been  sig- 
nalised by  the  issue  of  a  scheme  of  death  duty  policies, 
which  will  surely  meet  with  success.  Nothing  is  more 
embarrassing  to  inheritors  of  estates  than  the  demand 
made  that  the  death  duties  must  be  paid  before  probate 
is  granted.  In  many  cases  this  involves  great  delay 
and  considerable  hardship,  so  much  so  that  many  life 
offices  have  added  death  duty  policies  to  the  other  lines 
of  business  done  by  them.  But  if  trouble  has  arisen  in 
the  past  through  this  source  it  will  be  greater  still  in 
the  future,  especially  upon  large  estates  the  duties  on 
which  have  now  been  subjected  to  graduation,  so  that 
while  10  per  cent,  is  payable  on  the  first  million,  12  per 
cent,  and  upwards  will  become  payable  on  all  the 
amount  falling  in  above  ;^2,ooo,ooo.  Thus  an  estate 
of  ;^i,5oo,ooo  to  ;^2,ooo,ooo  would  require  from 
;^i6o,ooo  to  ;^220,ooo  to  meet  the  death  duty.  And 
there  are  very  few  even  of  the  richest  estates  that  have 
such  an  amount  of  loose  change  lying  about.     Hence 
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e  value  of  these  death  duty  poHcies  which  the  Phoenix 
mpany  has  arrang-ed  on  the  basis  of  a  whole  life  with 
or  without  profits  policy  and  moderate  scales  of  pre- 
lum.    Under  these  policies  it  will  pay  death  duty  at 
ce  and  before  probate  is  ff ranted,  and  will  hand  any 
alance  over  and  above  what  is  required  for  this  pay- 
ment to  the  estate.     Although  whole-life  policies,  the 
•emiums  may  be  paid  up  in  a  limited  number  of  years, 
d  the  policies    may  range    from  ;^ioo    up    to    any 
amount.     A  strong-  company  is  alone  able  to  do  a  large 
business  upon  the  scale  outlined  in  the  circular  of  the 
company,  but  people  of  modest  wealth  will  find  policies 
f  the  kind  just  as  useful — or  their  heirs  will — as  those 
'  great  possessions. 

Commonwealth  statisticians  are  well  to  the  fore  with 
res  relating  to  their  material  wealth,  and  their  rc- 
rns  for  the  years  ujor  to  1907  were  said  to  show 
ady  development  in  agriculture.  The  area  under 
ops  has  increased  from  8,414,000  acres  to  9,546,000, 
_  d  is  yearly  increasing.  Half  the  area  is  devoted  to 
wheat.  Wine-growing  is  also  making  progress,  and 
the  total  output  for  the  Commonwealth  is  given  as 
6,000,000  gallons,  which  is  a  very  good  beginning. 
Then  at  the  end  of  1906,  the  Commonwealth  possessed 
1,765,000  horses,  9,350,000  l>eeves,  and  83,687,000 
sheep,  besides  814,000  pigs.  The  exports  of  wool  for 
that  year  amounted  to  415,000,000  lbs.  greasy  and 
65,000,000  lbs.  scoured,  the  greasy  being  valued  at 
;^i7, 500,000  and  the  scoured  at  ;^5, 100,000.  Exports 
of  tallow  were  also  valued  at  ^'819,000,  of  sheep-skins 
at  ;^i,6i4,ooo,  and  of  frozen  meat  at  ;^i,095,ooo.  The 
butter  production  is  put  at  160,000,000  lbs.,  of  which 
76,000,000  lbs.  were  exported,  and  minerals  to  the 
value  of  ;^26,5oo,ooo  were  raised,  of  which 
;^i  4,000,000  was  represented  by  gold.  The  total 
value  of  the  products  of  the  primary  industries  was  put 
at  ;^65, 500,000.  Whether  this  total  is  sufficient  for 
the  wants  of  the  colonists  and  their  creditors  is  another 
matter  upon  which  we  will  not  now  enter. 

It  is  officially  announced  that  an  agreement  has  been 
arranged  between  the  North  British  and  Caledonian 
Railways  which  will  cover  all  classes  of  competitive 
traffic  in  Scotland,  and  if  no  sinister  consequences 
follow  to  the  travelling  and  trading  public,  this  an- 
nouncement will  be  welcome.  It  should  indeed  be 
beneficial  both  to  stockholders  and  to  the  community 
if  the  promise  given  in  the  official  announcement  is 
adhered  to.  The  interests  of  the  public,  it  is  stated, 
will  be  protected  by  the  maintenance  of  an  efficient  ser- 
ice  on  both  systems,  while  at  the  same  time  the  com- 
nies  will,  as  a  result  of  the  agreement,  be  enabled  to 
'ect  material  economies  in  working.  Both  these 
IS  are  perfectly  practicable,  and  this  compact,  to- 
ther  with  that  between  the  Great  Central  and  the 
real  Northern  companies  in  England,  may  perhaps 
accepted  as  the  beginning  of  a  radical  change  in  the 
siness  methods  of  our  railways.  Higher  working 
(•xf>enses  and  the  comparative  inelasticity  of  earnings 
are  driving  all  the  railways  to  study  economy  with  an 
•earnestness  and  thoroughness  never  before  exhibited. 
This  should  be  good  for  all  concerned. 

At  the  same  time  there  are  some  movements  going 
on  which  may  tend  to  prejudice  the  public  against  these 
therwise  wholesome  changes.  Some  English  com- 
nies,  at  any  rate,  are  increasing  their  fares,  and  it 
pears  that  the  Scotch  and  English  companies  to- 
ther  have  decided  to  make  a  substantial  advance  in 
week-end  fares  between  Scotch  and  English 
ations.  A  Glasgow  correspondent  of  the  Manchester 
Guardian  told  it  early  this  week  that  the  week-end 
tickets  from  that  city  to  Manchester  will  be  raised  from 
i8s.  gd.  to  22s.  3d.,  and  between  Glasgow  and  Lon- 
don from.  34s.  to  41S.  3d.  The  new  fares  cannot  be 
descrilx;d  as  unreasonable  when  placed  alongside  the 
egular  daily  fares  charged  for  all  tickets  between  the 
0  kingdoms,  but  along  with  this  local  fares  are 
pparently  to  be  increased,  for  the  same  newspaper 
informs  us  that  short-distance  passenger  fares  on  the 
Midland  Railway  have  been  increased  by  a  halfpenny, 


and  there  has  been  an  agitation  going  on  amongst  rail- 
way officials  for  a  long  time  past  to  alter  the  scale  of 
charges  wherever  possible.  It  is  too  early  to  form  any 
judgment  as  to  the  wisdom  of  the  changes,  actual  or 
contemplated,  but  it  does  .seem  a  pity  that  srmiething 
like  uniformity  of  charge  could  not  have  be«n  intro- 
duced along  with  the  con.solidation  of  interests  and  the 
reduction  of  competition.  We  should  be  inclined  to 
think  that  a  low  uniform  scale  of  fares  and  the  aboli- 
tion of  the  excessively  cheap  week-end  rates  would 
have  been  more  to  the  purpose  than  isolatfd  rli;.nij'«-s  of 
the  kind  indicated. 

Mr.  John  White's  annual  shipping  review  is  ^uway,-> 
interesting,  and  it  is  more  than  usually  so  for  the  past 
year,  lx.'cause  it  indicates  a  pause  which  may  bccrmie 
serious  in  the  shipbuilding  industry.  The  output  of 
new  merchant  steamers  from  British  yards  was  about 
1,600,000  tons  in  the  past  year,  which  is  200,000  tons 
below  the  previous  year,  the  highest  hitherto  seen. 
Much  of  this  tonnage  seems  to  have  been  built  for 
foreign  purchasers,  such  as  the  Hamburg-American 
line,  the  Holland-.America,  the  two  Italian  companies, 
and  the  French  Chargeurs  Reunis  Company.  Ton- 
nage to  the  amount  of  1,068,422  tons  was  under  con- 
struction on  September  30  last,  which  is  also  200,000 
tons  below  the  figures  of  the  year  before.  Between 
1897  and  1906,  5,488,938  tons  of  steam  vessels  fornoed 
the  nctt  addition  to  the  British  register,  against  which 
1,230,641  tons  of  sailing  ships  were  struck  off.  The 
much  higher  efficiency  of  the  steamers  enabled  the 
country  to  cope  with  its  greatly  increased  trade  and  to 
handle  its  commerce  with  far-distant  countries.  Thus 
l>etween  the  two  dates  given  the  export  of  coal  rose 
from  34,000,000  tons  to  55,500,000  tons,  and  our  ships, 
assisted  by  this  outward  freight,  went  to  the  River 
Plate,  Australia,  and  the  West  Coast  of  America  for 
grain  in  increasing  numljers,  instead  of  as  formerly  to 
the  Atlantic  side  of  North  America,  Russia,  and  other 
European  countries.  All  this  record  is  extremely  in- 
teresting and  encouraging,  but  at  present  tlicre  is  much 
slackness  in  the  shipbuilding  trade.  Orders  have  de- 
creased ow-ing  to  the  high  cost  of  production  and  the 
weakness  of  freights,  so  that  the  promise  for  1908 
points  at  present  to  a  poor  out-turn. 

Last  year's  overturn  at  the  Ixwidon  Clearing  House 
was  larger  by  ;^i9, 059,000  than  that  of  1906,  the  total 
being  ;£,'i2,730,393,ooo.  This  seems  at  first  sight  a 
surprising  fact  considering  the  important  decrease 
which  has  taken  place  in  Stock  Exchange  business,  but 
the  deficiency  in  that  quarter  was  made  good  and  more 
by  the  larger  business  done  throughout  the  country  in 
manufacturing  and  distributing  industries.  The  clear- 
ings of  country  cheques,  for  example,  rose  from 
;£r992,3i3,ooo  in  1906  to  ;^i, 073, 443, 000  last  year. 
This  \vas  an  increase  of  ;^8, 11 3,000,  and  the  impro\-^ 
ment  in  the  fourths  of  the  month  clearing  was  still 
larger,  amounting  as  it  did  to  ^17,697,000,  the  total 
for  the  past  year  having  been  ;£;542, 513,000.  Against 
these  increases  we  have  declines  of  ^£^12,641,000  in  the 
clearings  on  Consol  settling  days  and  of  ^"209,309,000 
in  the  ordinary  St(x:k  Exchange  fortnightly  settlement 
clearings.  Business  was  better  in  the  first  half  of  the 
year  than  in  the  second  half,  but  this  has  frequently 
happened  before,  and  the  fact  remains  that  the  increase 
of  the  past  year  was  the  seventh  in  succession.  Dearer 
money  naturally  restricted  operations  both  in  the  past 
year  and  in  1906  towards  the  end  of  the  year,  but  the 
figures  as  a  whole  are  vitiated  for  comparison,  to  somi- 
extent  at  least,  by  the  inclusion  since  February-  19  last 
for  the  first  tinie  of  some  190  branches  of  the  Clearing 
banks  formerly  kept  outside.  The  highest  total 
cleared  in  any  one  day  was  ;£?  106, 703, 000  on  January- 
16,  a  total  only  once  exceeded  at  any  previous  date, 
and  the  smallest  amount  of  business  handled  was 
^■28, 1  ^2,000  on  August  10.  For  a  single  week  tin- 
highest  total  was  in  that  ended  January  2.  which  came 
to"  £^33 1, 2 1 3,000,  but  the  larger  portion  of  tlinf  ve*-k 
came  into  1906.     The  smallest  week  was  the  ' 
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That  was  the  only  complete  week  in  the  past  year 
with  a  total  of  less  than  ;£,'200,ooo,ooo,  and  the  business 
of  the  country  would  seem  to  be  much  more  evenly  dis- 
tributed than  was  formerly  the  case,  and  \iolcnt  ups 
and  downs  are  much  less  prominent. 

It  hardly  seems  as  if  the  English  Press  were  drawing 
the  right  inference  from  the  break-up  of  the  Indian 
National  Congress.  Most  of  the  comments  we  have 
seen  consist  in  sneers  at  the  lack  of  capacity  for  ParJia- 
mentary  Government  shown  during  the  recent  conflict 
that  ended  in  a  split.  It  would  l>e  small  shame  tb  the 
natives  of  India  were  they  incapable  of  conducting  de- 
bates and  arranging  for  party  divisions  and  ins  and 
outs  after  the  fashion  prevalent  in  England,  for  they 
have  never  had  the  least  opportunity  to  acquire  the 
necessary  discipline  and  habits  of  thought.  The  sneers 
are  therefore  misplaced  on  this  ground,  but  even  were 
they  amply  warranted  indulgence  in  language  of  the 
kind  seems  to  be  hurtful  in  two  ways — it  excites  re- 
sentment in  the  minds  of  the  educated  Indian  natives 
against  the  Hritish  (iovernment,  and  it  disguises  from 
.the  people  of  this  country  the  gravity  of  the  position 
in  India.  To  us  the  very  fact  that  passions  should 
have  been  so  heated  at  the  recent  Surat  meeting  as  to 
bring  alx>ut  a  violent  rupture  between  the  moderates 
and  extremists,  points  to  a  state  of  mind  amongst  large 
classes  of  the  Indian  people  ominous  of  danger,  and  it 
was  the  men  of  the  XV^est  and  North-West  who  were 
most  determined  and  thorough  in  their  demands,  men 
from  that  part  of  the  country  which  is  now  in  the 
throes  of  famine.  Might  it  not  be  worth  while  for  our 
political  teachers  to  examine  somewhat  beneath  the 
surface  in  order  to  try  and  discover  whether  grievances 
may  not  exist  in  urgent  need  of  remedy,  remedy  which 
must  be  found  soon  if  our  rule  is  to  endure?  There  is 
nothing  Imperial  except  its  vanity  in  their  present  atti- 
tude. 

The  Indian  famine  is  spreading,  and  at  the  date  of 
the  latest  official  telegram,  December  30,  the  total 
number  in  receipt  of  State  relief  had  risen  to  81,378. 
Prices  were  tending  to  rise,  and  distress  will  obviously 
be  great  over  nearly  the  whole  Peninsula.  Rain  fell 
during  the  week  in  several  districts  of  the  Madras 
Presidency  and  here  and  there  in  other  parts  of 
Southern  India,  but  all  over  the  rest  of  the  country 
there  was  no  rain,  and  the  Governor-General  admits 
that  if  winter  rains  hold  off  much  longer  in  distressed 
tracts,  spring  crops,  the  germination  of  which  has  been 
fairly  good,  will  be  seriously  affected.  He  goes  on  to 
say  that  distress  has  not  been  so  intense  as  yet  as 
might  have  been  expected  from  the  early  cessation  of 
rains.  There  has  l>een  as  yet  little  wandering  and  no 
marked  increase  in  crime,  but  the  effects  of  the 
scarcity  and  high  prices  are  becoming  increasingly 
evident,  especially  in  the  United  Provinces.  All  this 
translated  into  plain  language  means  that  an  appalling 
famine  once  more  threatens  tens  of  millions  of  the 
Indian  native  population. 

Some  pertinent  facts  were  stated  by  Mr.  Coles  at 
the  recent  meeting  of  the  Clerical,  Medical,  and  General 
Assurance  Company  with  regard  to  endowment  poli- 
cies. Twenty  years  ago,  he  said,  the  total  of  this  class 
of  insurance  was  under  ;£'26,ooo,ooo  ;  it  is  now 
;£,'2 17,000,000,  or  nearly  half  as  great  as  the  aggregate 
of  "  whole  life  "  insurance  policies  outstanding.  This 
is  a  significant  change  for  several  reasons,  for  the 
"  whole  life"  policy  is  just  as  attractive  as  ever,  not 
least  because  it  is  the  cheapest.  But  the  popularity  of 
the  endowment  or  soon-paid-up  policy  is  enduring  and 
increasing,  for  all  that,  and  reasonably  so.  It  is  "  one 
of  the  few  forms  of  investment  which  should  never 
show  any  shrinkage  or  loss  consequent  on  financial 
depression."  That  alone  inakes  the  endowment  policy 
attractive  to  prudent  investors,  and  it  has  this  other 
virtue — when  the  endowment  matures  it  may  be  at 
once  converted  into  a  life  annuity,  thus,  partially  at 
least,  solving  for  the  thrifty  few  the  old-age  pension 
problem. 


A  writer  in  the  December  number  of  the  Liberty 
Review  propounds  once  more  a  scheme  for  what  he 
calls  "  conservative  Home  Rule  "  for  Ireland.  He 
would  establish  a  separate  Irish  Parliament,  with  two 
Houses,  and  cut  down  the  representation  of  Ireland  at 
Westminster  to  40  members.  By  adopting  a  double- 
barrelled  Parliament  in  Ireland,  it  is  his  opinion  that 
absentee  grandees  would  be  attracted  home  again,  and 
that,  with  due  restrictions  as  to  the  scope  of  the  local 
Parliament,  harmony  might  be  restored  to  the  country 
and  between  the  two  countries.  We  are  not  so  sure, 
and  only  allude  to  this  subject,  which  is  really  not  one 
that  we  can  be  wisely  concerned  with,  to  point  out  that 
the  one  abiding  obstacle  to  the  granting  of  genuine  self- 
government  to  Ireland  is  the  financial  one.  It  was  no 
doubt  the  impossibility  of  contriving  any  scheme 
whereby  the  taxation  of  Ireland  could  be  continued  on 
the  present  scale  and  all  manner  of  local  barnacle  in- 
terests safeguarded  which  made  the  recent  attempt  of 
Mr.  Birrell  to  legislate  towards  Home  Rule  such  a 
phenomenal  abortion.  We  have  overloaded  Ireland 
with  burdens,  just  as  we  have  contributed  to  overload 
every  other  portion  of  the  Empire,  and  the  first  thing 
a  genuinely  representative  assembly,  whether  single 
or  double-barrelled,  in  Ireland  would  do  would  be  to 
enter  into  a  conflict  with  the  British  Parliament  over 
this  question  of  taxation.  Ireland  is  over-taxed,  and 
every  effort  would  be  made  to  demonstrate  the  impos- 
sibility of  her  continuing  to  contribute  to  the  Imperial 
revenue  on  the  present  scale.  The  settlement  of  such 
a  quarrel  would  be  hopeless  in  our  present  circum- 
stances when  the  demands  of  the  spending  departments 
continue  to  increase  automatically,  inevitably,  to  the 
ultimate  destruction  of  all  revenue  elasticity.  It  is  be- 
cause this  is  the  real  difficulty  in  the  way  that  we  have 
long  ceased  to  take  a  propagandist  interest  in  any  of 
the  schemes  propounded  for  satisfying  the  cravings  of 
Ireland  for  semi-independence.  The  very  debt  created 
in  the  process  of  redeeming  the  land  for  the  p;ople  will 
become  a  cause  of  strife. 


Critical  Index  to  New  Investments. 

Canadian  Pacific  Railway  Company. 

.Shareholders  in  this  company  are  offered  an  issue  of 
$24,336,000  of  new  ordinary  stock  at  par  on  the  basis 
of  20  per  cent,  or  one  share  in  five  of  their,  respective 
holdings.  .\t  the  present  market  quotation  this  repre- 
.sents  a  very  handsome  bonus,  and  shareholders  have 
until  February  19  to  make  up  their  minds  whether  to 
accept  it  or  not.  'Hie  price  is  payable  in  five  instal- 
ments of  $20  each  at  intervals  of  about  two  months, 
and  in  October  next  an  interest  payment  of  i^  per  cent, 
will  be  made  on  instalments  up  to  and  including  that 
of  June  ig,  which  have  been  paid  on  the  due  dates, 
while  all  shares  which  have  been  paid  up  on  the  due 
dates  will  rank  for  the  full  dividend  accruing  for  the 
half-year  ending  December  31.  T 

Commonwealth   Oil   Corporation. 

Readers  are  already  familiar  with  this  undertaking, 
and  the  promising  outlook  recently  set  forth  by  Sir 
George  Newnes.  It  now  comes  for  ;^i 50,000  in  5^  per 
cent,  first  mortgage  debentures  of  ;£;!^50  each,  which  are 
offered  at  par.  They  will  be  repayable  also  at  par  on 
January  i,  igi8,  but  the  corporation  reserves  the  right 
to  redeem  the  whole  or  any  part  by  purchases  in  the 
open  market  or  by  repayment  at  a  premium  of  5  per 
cent,  at  any  date  after  January  i,  igii,  on  six  months' 
notice  given.  Interest  at  the  5J  per  cent,  rate  will  l>e 
paid  on  instalments  as  received.  The  directors  and 
their  friends  have  agreed  to  take  up  half  the  issue  if 
not  otherwise  subscribed,  but  shareholders  will  get  the 
first  offer  of  the  whole,  the  public  ranking  after.  One 
of  the  privileges  attached  to  the  issue  is  the  right  at 
any  time  after  June  30,  igog,  to  call  for  the  allotment 
at  £2  per  share  of  25  deferred  ordinary  shares  of  ^,1 
each  for  every  ^'50  bond.  Development  of  the  under- 
taking in  directions  not  originally  contemplated  is  given 
as  the  reason  for  this  additional  capitai  requirement. 
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TRADE     AND     PRODUCE. 

Wheat. — liusiness   has  again  been   broken   by  holidays  thi» 

eek,  most   markets   being   closed   on    New   Year's    Day,   but   a 

Revival  in  demand  has  been  noticeable  for  all  that.     The  price 

Ror  nearly  all  wheats  has  hardened  during  the  week,  and  if  the 

colder   weather  continues   a   brisk   demand   for  breadstuffs   will 

Iset    in.     Supplies    of     native    wheat    continue    small,    farmers' 

Ideliveries   for    the    week    amounting    to    43,417    qrs.,    averaging 

34s.   6d.,   against   49,637   qrs.,   averaging   26s.    a  year   ago;    but 

those  from  abroad  continue  fairly  large,  this  week  264,997  V'- 

"being  imported  from  abroad.     The  quantities  of  wheat  and  flour 

Dn   passage  are  estimated  at  2,145,000  qrs.,   or  90,000  qrs.   less 

'than   last  week,    and   those  going   to   the   Continent  are  exactly 

the  same   at   1,020,000   qrs.     American   markets   have   also  been 

more  active,  and  subject  to  rather  wide  fluctuations  towards  the 

close  of  the  week.     Argentine  reports  were   bearish,   and   also 

Bradstreet's  statistics,  putting  the  quantities  in  sight  east  of  the 

Rockies   at   66,110,000  bu.shels   against   64,385,000   bushels   la.st 

week,  but  under  the  influence  of  strong  European  cables  and 

•some  large  buying  orders  the  tone  became  firmer. 

Wool. — This  week's  markets  have  again  in  most  instances  been 
of  a  more  or  less  holiday  nature,  but  yesterday  at  the  larger 
wool  centres  a  good  deal  of  activity  was  to  be  seen,  and  the  fall 
in  the  Bank  rate  inspired  more  confidence.  Crossbred  prices 
are  not  quite  so  low  as  they  were  just  before  Christmas,  and  top 
makers  sold  more  in  one  day  than  they  had  done  during  the 
past  two  months.  Knglish  wool  prices  also  are  better,  several 
firms  having  advanced  their  quotations  J^d.  The  yarn  market 
is  active,  local  spinners  being  well  engaged  upon  old  contracts 
and  taking  in  a  fair  number  of  new  cmes,  though  they  are  not 
very  anxious  to  do  much  in  the  way  of  new  business  till  they  see 
valpes  on  a  more  sound  basis.  Among  manufacturers,  a  good 
deal  of  depression  continues.  Mills  are  still  well  employed  on 
present  contract  orders,  but  new  business  is  almost  entirely 
absent. 

Cotton  (from  our  Manchester  correspondent!.— The  week 
under  review  in  our  market  has  been  disturbed  by  the 
Jiolidays.  I'ew  attempts  have  been  made  at  active  operations 
in  either  yarn  or  cloth.  Buyers  have  not  been  stimulated  to 
operate  for  more  than  small  lots.  On  the  whole,  the  outlook 
is  rather  uncertain,  and  most  producers  rather  tend  to  lose 
ground.  Raw  cotton  does  not  show  much  change,  but  the 
feature  at  the  present  time  is  the  improvement  in  the  forward 
movement  of  the  American  growth.  Tn  piece  goods  for  export 
a  misceJIaneous  inquiry  has  been  dealt  with,  but  shippers  have 
not  been  in  the  mood  to  place  orders  of  any  weight.  The  general 
(leraand  from  India  and  China  at  the  present  time  is  unim- 
portant. Most  of  our  outlets  abroad  are  fairly  well  supplied 
with  goods,  and  buyers  seem  to  be  of  the  opinion  that  some 
advantage  can  be  gained  by  holding  aloof.  Not  much  is  heard 
at  the  moment  of  the  Mediterranean  outlets.  .Small  lines  have 
6e«a  mentioned  for  the  South  American  markets.  Home  trade 
cloths  have  not  commanded  much  attention,  but  the  reduction  in 
the. Bank  rate  is  welcomed  by  distributors  generally.  Burnley 
ma(uifacturers  are  doing  very  badly.  Many  looms  are  stopped  for 
want  of  work  to  go  on  with.  'I'he  Masters'  Association  is  en- 
deavouring to  organise  a  restriction  of  the  output,  but  it  is  said 
their  efforts  will  not  be  successful.  T-cloths  and  Mexicans  have 
■dragged  in  demand.  There  has  not  been  much  doing  in 
coloured  woven  goods  and  sateens.  American  yarns  for  home 
use  have  moved  off  quietly,  and  spinners  are  not  quite  so  strong 
as  a  few  weeks  back.  The  supply  in  twists  is  increasing,  and 
wefts  are  not  so  scarce  as  a  few  weeks  ago.  On  the  whole, 
spinners  seem  to  be  rather  losing  ground.  In  export  descrip- 
tions not  much  has  been  done  for  any  market.  Two-fold  de- 
scriptions are  somewhat  irregular,  but  most  numbers  in  single 
yarns  are  fairly  well  sold.  Bolton  spinnings  have  moved  off 
slowly,  and  the  strong  position  of  spinners  is  being  undermined. 
CoAi,. — Increasing  demand  has  followed  in  the  wake  of  the 
severe  weather,  especially  for  house  coal,  but  as  yet  there  is  no 
rumour  of  any  rise  in  price.  Steam  coal  has  not  been  very 
active,  but  it  is  still  regarded  as  being  in  a  satisfactory  condition, 
end  the  prospects  for  this  year  are  considered  promising  enough. 
Contracts  for  1908  have  so  far  been  taken  on  at  prices  consider- 
ably above  those  ruling  nt  the  end  of  1906,  though  they  are  not  so 
high  as  a  few  months  ago,  the  railway  contracts  of  the  North- 
Eastern  having  been  settled  at  lis.  3d.  per  ton  as  a  halfway 
figure  between  the  12s.  demand  by  the  coal  owners  and  the 
los.  9d.  offered  by  the  company.  Coking  coal  and  coke  are  the 
varieties  that  have  dropped  the  most  during  the  past  few  months, 
and  from  being  as  high  as  25s.  can  now  be  had  at  current  sales 
for  i6s.  per  ton. 

Copper. — Dealings  have  been  active  during  the  four  days  that 
the  market  has  been  open,  and  under  the  improved  financial 
position  bear  coverings  and  speculative  purchases  were  numerous, 
and  prices  consequently  went  up.  Three  months'  touched 
^'63  los.,  and  near  metal  £bi  15s.  Yesterday  afternoon  the 
market  was  poorly  supported,  and  under  some  large  realisations 
values  gave  way,  and  to-night  they  close  at  ;f6i  12s.  6d.  cash  and 
£62  7s.  6d.  three  months.  Messrs.  Henry  R.  Merton  and  Co., 
Limited,  give  the  visible  supply  on  December  31  as  19,710  tons, 
against  15,789  tons  at  the  end  of  November.  The  total  supplies 
for  December  were  50,925  tons  and  the  deliveries  47,004  tons 
compared  with  43,228  tons  and  40,167  tons  respectively  for 
November.  The  stocks  in  England  and  France  amounted  to 
13,060  tons,  against  10,189  tons  at  the  end  of  November.  The 
■Chili  charters  totalled  2,550  tons. 

Tin. — A  strong  upward  movement  in  values  took  place 
during  the  first  two  days,  due  to  some  speculative  buying  and 
the  steadiness  of  the  Eastern  markets,  and  prices  on  Tuesday's 
first  exchange  reached  ^^124  los.  for  cash  metal  and  £12^,  los. 
for  three  months.  Yesterday  they  reacted  again.  Eastern  cables 
were  lower,  and  the  indifferent  statistics  published  for  the  pa»t 
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month   had  a  (Repressing  effect,     s-  1  -  ■  ■ -^^ 

noon  led  to  a  further  break,  an.'  120   i«« 

cash  and /, I -22  three  month.',.    A  fu'  v(t  final 

quotations  at  ^118  los.  ca.-,h  and  ^^ik,  i.„.  ib,*e  month..'  Mesiri. 
A.  Strauss  and  (.0.  give  the  visible  supply  a<  12, m  tons  asainw 
12,644  tons  a  month  ago.    Th  ••       '  ,^t  ,„,j 

landing  amount  to  5,622  ton  ,1,  j^.^ 

The  London  deliveries  for  ])  and  tho 

Dutch   1,214  tons,   making  ai.  seaintt 

2,498  tons  for  November.     Sti  ,  to^   of 

which  2,620  tons  are  for  London,  730  ton*  <or  tW'Continent. 
and  200  tons  for  the  United  States. 

IkON  AND  Stkki..— The  inin     '     •  .....  .^^^^ 

(UxH  not   promise  much    if  ;<i  ,,re 

pinning   their  hopes  U>    the      

statistical  position.  Makers  of  ordmar . 
the  same  plan,  and  by  blowing  out  fum, 
production  are  gradually  reducing  the  block),  in  , 
In  fact,  such  a  rapid  decrease  in  them,  »ay«  th' 
without  j>arallel.     In  ("onaal's  stores  at  the  ,t 

the  year  were  538,154  tons  of  Cleveland  pig-ir'  r  21 

only  about  9<j,ooo  tons  were  left,  and  all  of  i!:..,  :ter 

qualities.       Holidays  this  week  have   interfered   v.  .  ,5, 

and  the  trade  generally  is  h>oked  upon  as  at  its  .  ■    :  t» 

for  raw  material  are  lower  than  they  have  been  for  nearly  two 
years,  and  manufacturers  are  now  bringing  down  theirs  in  the 
hope  of  obtaining  fresh  orders. 

Sugar. — The  past  fortnight  has  seen  continued  firmness  in 
the  market,  quotations  for  May  beet  rising  from  ?'■-  i '-d  to 
los.    3;4d.     This    better    tone,    Mr.    Czarnikow  ng 

largely  attributable  to  more  inquiry  for  white  sui'  i.ch 

stocks  in  traders'  hands  were  very  small.  Also  the  sbaijj  frost* 
abroad  and  the  fear  that  river  navigation  might  be  interfered 
with  helped  to  force  dealers'  hands,  and  the  declii.-  '  '".mk 
rate  has  helped  holders.     Another  reason  for  thi  '-nt 

is  supposed  to  be  supplijd  by  the  small  Cuban  r^  :ch 

sounds  rather  strange,  says   Mr.  ("rarnikow,  "c.  ihat 

the  early  canes  last  year  yielded  only  about  6  per  .:nst 

a  normal  10  per  cent.,  and  that  postponement  in  December  really 
means  a  comparatively  better  crop,  provided  the  weather  in 
January-May  is  favourable  for  grinding  the  ei'  "'     '  »n 

understand  speculation  based  on  the  final  si  ')n, 

which  allow  conclusions  to  be  drawn  as  to  u.^ ..,;„.,  but 

to  act  on  December  (,"uban  figures  seems  like  acting  on  Septem- 
ber beet  production.  Perhaps  operators  expected  to  supply  an 
imminent  American  demand  for  beet  to  arrive  at  the  same  time 
as  new  Cubans,  and  much  later  than  Louisiana  suears  which 
cost   IS.    less.      Anyhow,   the  Cuban   receifits  are   I  "    -ely 

watched   this  season,   and   on   them   the   future  v  :ibt 

largely  depend.     Latest  cables  from  the  island  rej ....  ; and 

canes  much  .smaller,  but  yielding  better,  24  against  122  central* 
being  at  work.     The  estimates  still  vary  between   1,000.000  and 
1,200,000  tons,  thus  showing  a  large  deficiency  for  United  States, 
from  which  must  be  deducted  the  Louisiana  surplus.    Two  year* 
ago  America  was  able  to  attract  100,000  tons  more  Java  than  last 
season,  and  she  may  be  able  to  do  so  again,  but  even  in  that 
case  there    might  be  ;,ome  beet  requirements   towards  the   end, 
unless  consumption  falls  off.     If  we  get  sufficient  Russians  we 
can  spare  some  beet,  but  against  a  further  increase  in  consump- 
tion  next  season  we  may  have  a  surplus  only  from  rountries 
which  gave  bad  results  this  year,  viz.,  Cuba,   Mauritius.  C.er- 
many,  France,  &c.,  because  a  substantial  in'  "  'W- 

ings  seems  very  doubtful."     New  York  mar'  at 

3.85  cents,  but  there  is  not  much  offering.    La.......s^  ;  ••  ;..•.  two 

weeks  were  34,000  tons,  meltings  55,000  tons,  reducing  stects 
to  116,000  tons.        ^^^^^ 

MINING     RETURNS. 

Brilliant  Gold.— Crushed  550  tons;  value,  ;f  1.598- 

British  Broken  Hill —878  tons  crude  ore  produced  136  tons  con- 
centrates, containing  86  tons  lead  and  3.80S  ozs.  silver 

Broken  Hill  Proprietary.— Silver.  260,316  ozs. ;  soft  leMl  4.J3« 
tons;  antimonial  lead.  55  tons;  zinc  concentrates.  6.572  ton*,  con- 
taining silver,  109.046  ozs. ;  lead,  735  tons;  zinc.  2.666  tons. 

Chinese  Engineering— Output  of  coal  22.500  tons  ;  sates,  17,000 
tons;  consumption,  1,675  tons. 

Duff  Development.— Prospecting  dredge.  14  <»»• :  No.  i.  33  oa. : 
No.  2,  29  ozs. 

Lloyd  Copper.— Production  95  ton  .     ,    . 

Mills'  Day  Dawn  United.— Treated  1,44"  tons  :  value,  including 
residues.  ;f5.ioo.  . 

New  Queen.— Crushed  94  tons.  97  ozs.  ;  concentrates.  /  2«>. 

New  Ravenswood. -Crushed  1.526 tons  ore.  value  £5.301:  144 
tons  concentrates,  value  /1.500:  tailings  109  tons  concentrate* 
produced,  value  ;f  1, 320. 

No.  2  South  Great  Eastern.— Crushed  850  tons.  52a  ois. 

Nymagee  Copper.— Production  (<6  tons. 

'■  O  K.  "  Copper— i.ooo  tons  ore  treated,  prodacing  75  tons  boe 

Peiser  Diamond.— 19  150  'o«d*  ground  washed,  yielding  1.963 
carats  diamonds,  an  average  of  10  26  per  too  loads. 

Pfeiffer's  Day  Dawn— Treateti  1.208  tons  quart*  lor  a  totti 
value,  including  residues,  of  /5.460. 

Raub  Australian.— Crushed.  5,148  tons.  1.102  oxs.  ^^ 

Transv.-ial  Gold— Crushed  9  555  tons.  2.S43  ois. ;  centralcyliaadj. 
3.887  tons.  1.242  ozs, :  central  slimes,  3,(<9o  tons,894  o«s. ;  Ivameai"* 
cyanide.  1.312  tons,  224  ozs. ;  Kameels  slimes,  666  tons,  I34  <»*■ : 
Elandsdrift.  280  tons.  164  oxs  ;  total.  5.501  o»s.  

Victoria-Proprietary.— Crushed  645  tons,  271  oia. :  ftwnpuwa 

lot  ozs.  .-   .-- 

Whim  Well  Copper.— Shipment  98  toos  copfMr  ore.  Mwyinc 

21  percent. 
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TRAFFIC 

Foreign. 

Alberta  Railway  and  Irrigation. — Earning.s  for  tlie  week  ended 
Dec.  21,  $6,442,  increase  $2,417  ;  aggregate  from  July  1,  9133,716. 

Argentine  North  Eastern.  —  Traffic  receipts  for  week  ended 
November  29,  /2,448,  increase /1, 043  ;  aggregate  from  July  1, 
/63,914,  increase  /4,419. 

Assam  Bengal. — Traffic  receipts  for  week  ended  November  30, 
Rs.  89,593,  increase  Rs.  3.850;  aggregate  from  July  1,  Rs. 
21.57,627,  increase  Rs.  1,34,381. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  November, 
/9,071,  decrease  /2,123  ;  aggregate  from  January  1,  /100,047, 
decrease  /12,676. 

Buenos  Ayres  Central. — Gross  receipts  for  November  /9,341, 
decrease  ^204  ;  aggregate  from  Jan.  1,  £122,983,  increase  ;f  12,321. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
Dec.  21,  $185,700,  increase  »68,100  ;  total  from  July  1,  Si5,072,000, 
increase  $1,327,600. 

Egyptian  Delta. — Trafific  receipts  for  week  ended  December  14, 
£6,62i,  increase  ;f  242 ;  aggregate  from  January  1,  ;f  191,921, 
increase  /19,501. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
November  30,  Rs.  32,484,  increase  Rs.  1,880  aggregate  from 
July  1,  Rs.  5,74,528,  increa.se  Rs.  13,690. 

Midland  Uruguay. — Receipts  for  month  of  November,  ;f6,600, 
increase  /787  ;  aggregate  from  July  1,  ^30,377,  increase  /3,135. 

North  Western  of  Uruguay.— Traffic  receipts  for  Nov.,  $20,000, 
decrease  $965  ;  aggregate  from  July  1,  $106,256,  increase  $5,319. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
December,  $17,773,  increase  $2,749 ;  aggregate  from  January  1. 
$985,458,  increase  $102,862. 

Quebec  and  Lake  St.  John. — Traffic  increase  for  Nov.  $909, 
aggregate  receipts  $600,261,  increase  $54,603. 

Rohilkund  and  Kumaon  Railway.— Traffic  receipts  for  week 
ended  November  30,  Rs.  24,464,  increase  Rs.  3,154;  aggregate 
from  July  1,  Rs.  4,82,722,  increase  Rs.  40,197. 

Uruguay  Northern.— Gross  receipts  for  month  of  Oct.,  /2,235, 
increase  /923  ;    aggregate  from  July  1,  £7.502,  increase  /802. 

White   f^ass  and  Yukon   Railway— Traffic   receipts   for    week 
ended  December  14  amounted  to  $3,025. 
English. 

Cleator  and   Workington  Junction. - 
December  28,  ;f  1,270,   decrease   /74 
;f35,190,  increase  /l,533. 

Cockermouth  and  Keswick  Railway.- 
December  28,  /696,  increase  £Wi ; 
;f24,500,  increase  £\.IW. 

East  London  Railway. — Traffic  receipts  for  October,  £i,if)2, 
decrease  /546. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ended  December  28,  £l5i,  decrease  ;^21 ;  aggregate 
from  July  1,  /^11,197,  increase  /1, 850. 


-Receipts  for  week  ending 
aggregate    from    July   1, 

-Receipts  for  week  ending 
aggregate    from    July    1, 


TRAMWAY     AND 


RECEIPTS. 


OMNIBUS 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  December  25, 
f  799,  decrease  /74 :  aggregate  from  Jan .  1 ,  /40. 539,  decrease  £1,952. 

Blessington  and  I'onlaphouca. — Traffic  receipts  for  week  ending 
December  25,  £i,,  decrease  £2;  aggregate  from  July  1.  /518.  de- 
crease ;^62. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  December  27,  ^5,790,  increase /358;  aggregate  from  Julv  1. 
/134,866,  decrease  /559. 

British  Electric  Traction —Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  December  27,  /31.121  ;  427J  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Decem- 
ber 28,  /1,426,   increase  /162. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
December  25,  ^116,  decrease  £6;  aggregate  from  Julv  1,  i;'3,751, 
decrease  /99. 

Dublin  and  Lucan— Traffic  receipts  for  week  ending  Decem- 
ber. 27,  / 129,  increase /9;  aggregate  from  July  1,  £i,i,2i, 
increase  /223. 

Dublin  United. — Traffic  receipts  for  week  ending  December  27. 
/5.415.  increase /593 ;  aggregate  from  July  1,  ^168,020,  increase 
£o\,15o. 

Edinburgh  and  District.— Traffic 
December  28,  /4,918.  increase  ^'542  ; 
1907.  i'257.110,  increase /■2,644. 

Hastings     and     District.— Traffic 
December  26,  /991. 

Isle  of  Thanet.— Traffic  receipts  for  week  ending  December  28. 
£274,  increase  /92  ;  aggregate  from  Oct.  1,  ;f3,909,  increase  /182. 

London  County  Council. — Traffic  receipts  for  week  ending 
December  21, /32,017,  increase  ^4, 76 1  ;  aggregate  from  April  1. 
£1.193,551,  increase  /197,170.     Miles  1 153.  against  116i. 

London  General  Omnibus— Traffic  receipts  for  week  ending 
December  28,  /16,622,  increase  £2,lii ;  aggregate  from  July  1. 
;f531, 168,  decrease  £^47, 659. 

Ix)ndon  Road  Car.— Traffic  receipts  for  week  ending  Decem- 
ber 28.  /6.908.  increase  ;f  1.977 ;  aggregate  from  July  1,  /220,593. 
increase  /21.543.  '    •'    ,  ' 

London  United.— Traffic  receipts  for  week  ending  December  27, 
£&,695,  increase /1, 281  ;  aggregate  from  January  1,  /334.119.  in- 
crease/l5,351. 

Provincial  Trams.— Traffic  receipts  for  week  ending  Dec.  28, 
/l,685,increase/209;  aggregate  from  Oct. 1,£;i9,4jC,  increase  2934'. 


receipts    for    week    ending 
aggregate  from  January  1, 

receipts     for    week    ending 


o-,^?ooT'l*'"'  Valley— Traffic  receipts  for  week  ending  December 
27,  £221,  mcrease  /ll. 

o<^"/-"£^'''*"''  District.— Traffic  receipts  for  week  ending  December 
/"450  '""^'^^  £^^  '■  aggregate  for  8  weeks  ;f3,702,  increase 

Yorkshire  (West   Riding)    Electric— Traffic  receipts   for    week 

T.nZyTm%'''   ^'■''''    '""-^^^^    ^'''■'    ^'''«-''-'«    f™™ 

Foreign. 
/-,o"l^  «"'^''^^"''"*'~^''^''''^  receipts  for  week  ending  December  23, 
£18,360.   mcrease  ;f 981;    aggregate   from  January    1,     /Sei.SSO. 
increase  £80,586.  ,  a.       .       • 

Auckland  Electric.  —  Traffic  receipts  for  four  weeks  ending 
Decetnber  6,  £:il,788,  increase  .fl.463  ;  aggregate  from  January  1. 
£126.351.  increase  £6,464. 

Brisbane.  —  Traffic  receipts  for  montli  of  November,  1907. 
£13,570,  increase  ;f  1,734. 

British  Columbia  Electric— Nett  earnings  for  November  $86,047. 
increase  $30,272.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Nov.    30,  $407,476,   increase  $117,168. 

Buenos  Ayres  Grand  National  and  New  Tramways.— Traffic 
receipts  for  8  days  ending  December  31,  /9,301. 

Calcutta.—  Traffic  receipts  for  week  ending  December  28. 
t/'  J\-}^1\  ^.^""^^^  Rs.  26,025  :  aggregate  from  January  I. 
Rs.  25,11,279,  increase  Rs.  1,39,136. 

Cape  Electric— Traffic  revenue  for  month  of  November,  Cape 
Town,  £9,826;  Port  Elizabeth. /^2, 797. 

Carthagena  and  Herrerias.— Traffic  receipts  for  tlie  month  of 
December  £3,254,  decrease  ^2,252  ;  total  from  January  I. /SI, 131, 
decrease  £^1,396.  j  j      i.  t 

Geneva  Trams.— Earnings  for  November,  fr.  188,351;  increase 

Kalgoorlie  Electric— Traffic  receipts  for  November.  £'3.790 1 
aggregate  from  January  1.  ^43.715. 

Lisbon  Electric. — Earnings  for  November,  milreis  46,117. 

Madras  Electric— Traffic  receipts  for  fortnight  ended  December 
31,  Rs.  20,285,  increase  14  per  cent. ;  aggregate  from  January  1, 
Rs.  4,16,750,  increase  19J  per  cent. 

Melbourne  Tramways  and  Omnibus.— Traffic  receipts  for  No- 
vember. /53,500. 

Mexico.— Nett  earnings  for  month  of  September,  $203,525, 
increase  $21,796;  aggregate  nett  earnings  from  January  1. 
$1,545,283.  increase  $93,126.  J  >      . 

Perth  (W.A.)  Electric.  —  Traffic  receipts  for  week  ended' 
December  27.  £1,910,  decrease  £:214  ;  aggregate  from  January  1. 
£^73,473.  decrease  £3,058.  j  i     > 

Rio  de  Janeiro.— Nett  earnings  for  November.  $213,640;  aggre- 
gate from  January  1,  $1,951,966. 

Sao  Paulo. — Traffic  returns  for  November  :  nett  earnings,. 
$117,773,  increase  $12,773;  aggregate  from  Jan.  1,  $1,227,786. 
increase  $53,527. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  October, 
$515,177.  increase  $41,356;  aggregate  from  January  1  ,$5,055,450, 
increase  $364,192.  Nett  traffic  receipts,  $259,590,  increase- 
$12,205  ;  aggregate  from  January  1,  $2,619,426,  increase  $105,653. 


ENGLISH  RAILWAYS. 


Name. 


Baker  St.  and  Waterloo 

Brecon  and  Merihyr 

Cambrian 

Central  London 

Charinp  Cross,  Euston  and 

Hampstead  . . 
City  and  South  London 
Furness  ..        .. 

Gt.Central  (late  M.,  S.,  &  L.) 
Great  Eastern. . 
Great  Notiliern  and  City 
GreatNoftbern 
Gt.  N..  Pice,  &  Brompton 
Great  Western 
Hul)  and  Barnslef    .. 
Lancashire  and  Yorkshire 
Lon.  Brighton  U  S.  Coast . . 
London  &  North  Western. 
London  &  South  Western  . . 
Lon.,  Tilbury  &  Southend 
Metropolitan  . . 
Metropolitan  District 
Midland  .. 

North  Eastern 
North  London 
North  Stalfordshire . . 
Khylunfcy 
South  Eastern  &  London, 

Chatham  &  Dover. . 
Tafl  Vale 


Dec. 


—  it.xSo 


SCOTCH  KAILWAYS. 


Caledonian 

Glasgow   &  South-Western 

Great  North  of  Scotland    . . 

Highland 

North  British  ,. 


Dec.  29 
I,      2!l 

„      28 
„      29 

..      29 


80,486 

31,428 

8.550 

8,171 

88,814 


2,538 
3l6 

1, 180 
623 

9.5»4 


1,962.258 
799,048 
215.^50 
240,818 

2^(44,^8 


IKISH  KAILWAVsi. 


-I-  Il,94« 

-  2,505 

4-  767 

+  1,654 

4-  40,09/ 


Belfast  and  County  Down  . . 

Dec.  27 

2.509 

+ 

211 

ji 

80,680 

-        819. 

Cork,  Bandon,  &  S.  Coast . . 

„     27 

1,152 

— 

6 

» 

49.7"i6 

-t-     '.3'J 

Great  Northern 

»     27 

15  930 

-1- 

648 

lA 

556,946 

-f-  24,091 

Midland  Great  Western     . . 

,.     27 

10,839 

f 

956 

ii 

320,097 

1-    '4.53«. 

5  From  July  i. 


January  4,  1908.] 


ube  3nve8tot8'  TReview. 


^Prices    of    Mine  and    Mining    Finance 
Companies  Shares, 

Shares  £i  each,  eicept  where  olherwiM  •taled. 


si 


8      8  . 

O-N 

•cj;  '^-^ 

3    . 

w5    w  * 

^'l 

II 

u 

n 

u 

u 

a. 

Namk. 


H 

K 
?l 

V 


South  African. 


Angeto  

^iif^Io-Frencb  Ex 

*p<fX  

Cason 

City  and  Suhurban,  £4 

Ci  met  (New)  

('(.ns.  GoUHields    

Do.  Pref. 

Crown  Meet 

l">rlp<()ntein 

Pin  ban  Roodepoort .... 

Past  Rand  Prop 

f'Dft  Rand  Hxtension  .. 

r*  rrpira 

I'ler  cli  Rand  

Gcdu  d  Prop 

C)i 'dcnliuis  Hstate    .... 
General      Minhig     and 

Finance , 

Ginfibere 

GItiicairn , 

Gljnn's  Lydcnburg .... 

Cofrz  and  Co 

Gold  Mines  Invest.,  £4. 

H .  K.  Proiirietary 

lluiderson'8    Transvaal 

Heriot    

Ji  Iiannesburs   Con.    In. 

jubilee 

junipers    

KIi  infonleln     

KiiiKlitafWM.)     

Lancaster...   


24 


T.anelaagte  KnlatA 

May  ConsoMdated 

Meyer  and  Cbarlton .... 

MoHderfontein  

New  African   

New  Goch    

New  PriniroHC    

Nigel 

North  Randfontein   .... 

Nonrsc  Mines 

Oceana  Consolidated  . . 
Porges-Randfontein .... 
Rand  Mines  (New)  5/  . . 

Randfontein 

Rietfontein 

Robinson  Gold,  £4   .... 

Do.      Randfonleln . . 

Roodepoort  I'liited  .... 

Simmer  anr)  Jack  Prop. 

S.A.  (^old  Mines    

S.A.  GoldTrust 

Sleyn  Estate 

Transvaal  Cons.  Land. . 
Transvaal  Development 
1  ransvaal  Gold  Estates 

TreaKury  £4    

Van  Dyk  

Van  Ryn   

Vereenif;in|i!  Estate  .... 

VoKelsiruis 

Welgedacht 

West  Rand  ConBoU 

Wolhmer,  £4 


Dekp  Levels. 


Ai'gelo  Deep    ^ 

Ciiiiterella  Deep ijfti 

Crowu  Deep    lift 

Puiban  Deep 1^ 

Ferreira  Deep..... 4A 

(  eideiilinis  Deep 4J 

Glen  Deep    ifj 


■^ 

I 

"k 

4 

■i 

3A 

I 

tt 

Jumpers  Deep 1 

l\iii){lus  Deep 2 

Robinson  Deep  (new)  ..  4 

Rose  Deep    3V! 

Village  Main  Ueef 3f 

Witwatersrand  Deep  ..  3^ 


31 


Khoijesians. 


Al9 


Bechnanaland  Ex A 

t  liarlered  H.  S.  A 2 

r  liarter  Tr  nsl M 

Giai  t  Mii^^s  of  Khod. . .  1^ 

L(  inagiuuta      Develop- 

inent   ^ 

.Mttsbonaland  Agency  ..  5! 


25/6    Con.  Bulfoirtein    25/6 

143    iJt  Ueers  Deterred  £2/10  15 
153  Do.  Pieferred     £2/1015} 

i-iatik    Siniib    Diamond 
|ii)ii,erslontein     Deferred    3J 
Do.  Preferred    31 


Northern  Copper ^ 

Khodesian  banket i 

Kbodesia  Kxploratiou  . .     j 

Kice  Hamilton    2/6 

beiukwe    3/ 

Tanganyika 2^ 

Willougbby 5/6 

Zambesia  Exploring. . . .     ^^ 


Koflyfontein    $ 

Lace  Diamond    2/6 

New  Vaal  River  D H 

Premier  Dia.  I^ef.  2/6  . .  64 

Do.     do.     Fref.5/  ..  yi 

Roberts  Victor  1  i 


West  African. 


3/ 

3/3 

»y 
hi 
k 

15/6 
1/6 
5/ 


A  hi  •ontlakoon 3/ 

Alosso lA 

Aktokerri 3/6 

l.iinti  Goldfields,  4/  ••  8/ 

PliiiOii,  fully  paid 6/6 

Inili^b  Gold  Coast    ....56 

linf  massie 15/9 

M  iieiita  (Wassau)    ....    1/6 
Ibiiii  Consolidated  ....    3/ 


6/6  I 
5/6 

16/  I 

1/6  ; 

5/  ! 


Gold  Coast  Agency,  new  4/ 
Do.    Amalgamated  ..     ^ 
Gold     Coast     (Wassau) 

Deep 2/3 

Himan  Concessions ....    3/ 

Presiea 2) 

Taquab  and  Abosso. .. .  ijj{ 
Wassau 8/ 


Australian. 


r 


m 

2/ 
2/ 

5g 
2/3 

7 


AnglO'Aus.  Exploration    ^ 
Associated    i 

Do.  Nrn.  IJIocks....  J 
hiownblll  Extended  ..  2/ 
C  ovmopl'ii  Pr'pr'ty....  2/ 
(.olden  Horseshoe,  £3  . .  5g 

Golden  Pole,  2/ 2/6 

G I  eat  lioulder,  2/ 23/9 

Do;  Persever»iM)e ....  5/6 

Gieat  Pingall i^ 

Ilainault    g 

Hunnan'sStar    1/ 

Ivanboe,  Gold  j^5      ....  7^ 


« 

4/ 

H 

7lb 

»/ 

Alb 

at 

"ih 

SA 

2/6 

»« 

2V 

H 

% 

6/q 

i 

'^ 

rA 

jS 

I  vanhoe  South   

Kalgurli 

Lake  View  Cons 

Lancetield    

London  &  W.A.  Explor- 
ation   


Mount  Uoppy 

Oroya  UlacK  Range  . 
Oroya-Brownhill    . . , 

boutb  Kalgurli 

bons  of  Gwalia 

Tasmania. 


Talisman  Coasols. 


■i 

i 


3/6 

i 

aa 

7 

•i 


a 

»/3 
3/ 
2/ 
>« 
8/ 


4/ 

1 


■A 

10/ 


5i 
7/6 
0/ 

13/y 
« 

7/ 
4(6 

« 
.J 

i 

Ah 

1 

h 


Anaconda,  25  dols 

balaghat,  full  paid  . . 
hrilliaiit  and  St.  George 

broken  Hill,  Prop 

C  amp  Pird 

C  ape  Copi^r,  £2    

<.  hunipion  Keel,  2/6  .... 
Cliillagoe,  lo/- — 9/ pd.   .. 

cutlers  United 

on.  Gold  N.Z 

1.  opiapo,  £2 

C  Ornish  C/n'oU 

Uolcouth 

hsperanea   

l'.  k  ploratioQ 

I'lontinoand  Bolivia  .. 

v.reat  Lobar,  £5    

i-aKe  Copper  Prqp'y.   . . 
..eKoi£5 


Miscellaneous. 

Le  Rol  No.  2 
£ 


5i 

.'1 

\t 

6/ 

6.' 

.f 

1319 

'*'. 

J7i9 

8i 

H 

33^ 

71 

7, 

4 

'% 

% 

* 

* 

19/9 

J 

.5 

0,9 

111(3 

IW 

i6yo 

41 

t 

ix^ 

f 

651 
6/9 

ik 

"A 

4S 

4« 

6« 

hi 

'h 

Libiola,  £^ 

Linares    £3 

Mason  &  barry,... ..,.. 

Mount  Lyelt 

M'nt.  Morgan 

Mount  Elliott 

M  ysore, los 

Namaqua,  £t 

.s'ndydroog,  10/  shares 

Uoiegum,  lu/ 

Do  Ptef.,  10/ 

Oiavi  Mines  and  Kailwa 
Kio  Tuuo.  £i 

it.  J  ohn  del  Key    

ipassky  Copper    

riiacsis 

Waibl    


m 


3 

17/6 

sA 
s 

4 

JO/ 
6/6 
10/ 

4] 
66 

?* 


3 

i»i 
3) 

lA 
5. 
3* 
20/ 

71 
10/ 

2* 

6 


FOREIGN   RAILWAYS. 


r.HOAH    THAFVIC    VQU    Wftt* 


We«k 
•ndbm 


Alcoy  and  Candia 
AnlofuKaata  (Cbilf)  and 

Bolivia 

Algcclr.u  (Gibraltar)  . . 
Arattco 

Huono':  Ayrc=,  &  Pacific 

B>i'  U  Roft'o 

"ntln«  ., 

li  <;.  Sihn. 

Do.  Western 

Do.  Hnf«nada 

Cartafena  (Columbia)  . 
Cent.  Dr'K'ay  of  MieVid. 

Do.       Eastern  Ex. 

Do.     Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.        Northern  Ex. 
Do.N.-W.ArKln.  Ex. 
Cordoba    and     Roxario 
Costa  Rica  . .         .. 

Cuban  Central  , .  . . 
Gt.  W^st.  of  Ura«U  .. 
Entre  Rios 

Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Mexican 

Mexican , 

Do.    Southern 
Do.     Central 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation.. 
PaertoCabello&V '  lencta 
San  Paulo 

S^tlvador 

United  of  Havana 
Western  of  Havana 
Zafra&Huclva.. 


'Dec. 

I  Nov. 
Dec. 
Oct, 
Dae. 


Amount. I  ,^ -       :"     Aruoun' 


S8    Ps.u.joojT     P».}Oi>  51  'P&694 

•!$2,0f)o./ioo!-f  $553,000   (|*#a*-. 
21     P»>,'!,y>V'     P.i.J^!    25    PtJk/ 


&5,>»7 


b/*fj   2ft 


Months,     t  Ff>rtnl^ht  ended,     f  Prom  Jan.  1. 


INDIAN 

RAILWAYS. 

GXOSS  TIAVrK  roK  W»lt. 

CIUM*   TIUM 

NAME. 

Week 
eodtng 

Amount. 

In.  oc  Dec. 
on  1906. 

1       A«.«.. 

in.  or  iJoc. 
on  1906. 

HenKal  NatEpur.. 

Dec. 

7    Rs.5,09,i9o!+   Ks-iStim  . 

., 

Bengal  &  N.W.. 

.Nov. 

30     R"i.3, 19,7501+       R.j.lSSi  ; 

-' 

Bombay  &Baro4la 
Do.    State  Line 

Dec. 

14     Rs. 3,74,000  —     Rs.4,000'   :. 

7     Rs.4,64,<)oo,—R»l, 45,000!   -• 

Burma    . . 

Nov. 

30    Rs. 3, 40, 343  t    Rs. 66,07*   : 

Delhi  Umballa.. 

Dec. 

21        Rs-41,400  *■          R4.48    . 

East  Indian. 

14     Rsi6,36,o-x>  f    R5.37,OiX)J   , 

Gt.  [ndian  Punin. 

,, 

21   Rs.  14,66,000  — R.i,77.38i;  . 

Indian     Midland 

^j 

Jl     Rs.2,l7,400-R.  1,17,8361 

ii    "1 

Madras    .. 

II         C'6,<'i  -      £'•<>" 

'»  1 

Sotiih  Indian    .. 

Nov. 

30    Rs.2, 55,6^4  +   Rs.26,a38 

31     R> 

S'lhcm  Maliralta 

Dec. 

7     Ks.J,54.7o5l  +   '<»»3.3»9( 

33    R. 

Southern  Punjab 

,. 

ai 

Ry?,4?5 

-  Rs.31.4* 

3J  IRs 

UNITED   STATES  AND  CANADIAN  RAILWAYS. 


GROSS  TRAFriC   FOR   WKKK.       GROSS  TMArr 


Week 
endinK 


Amount. 


In.  or  Dec. 
on  1936. 


Canadian  Pacific 
Chicago  Gt.  Western 
Denver  &  Kio  Grande 
Gr.  Trk  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western  . . 
Do.  Det.,G.  H.*  Mil. 
Louisville  St  Nashv'le 
National  of  Mexico  . . 
boutheru 
Wabash 


Dec.  31 


dols.      I 

1 .433,000  4- 

I44.345|- 

{353.000^- 

i>33.3>J- 

J[5.'7'- 

£33,J4«  + 

1786,000!— 
}386,000|  + 

Ji.oas^— 


Tois 


C-  ■ 

t43' 
iC«.773 

£>^' 

163,000 

8,000 

IOJ,< 


AnoufK 


1      <W».     ( 

I  XS.T0S.OOII  + 


£6<.v-»-l  ^ 
i '94.37 


14    iiSfiSi/m  ¥  *,f]A,w° 


aoU. ' 
3.370.000 

5I4.»? 
£i»3.4«8 

{!».««■ 

in.iji 


{Cross. 
MONTHLY    STATEMENTS. 


MBTT  RARMIHGt  fO*  UOIITII. 


Month. 


Atcbison 

Canadian  Northern 
Canadian  Pacific  . . 
Denver  Sc  Kio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic     . . 
Grand  Trunk  WMin 
Do.  Del  G.  H.*Mil. 
Illinois  Central      .. 
Louisville  4  Nashvl. 
Miss  K.  &  Texas  . . 
New  York  Cent. »H. 
NewYorKOnt.&W. 
Natl,  of  Mexico 
Nortolk  .'i  Western 
Northern  FAci6c    . . 
IVnosvlvani.i 
Phil.  &  Kradinu     .. 
Southern  Pacihc    . . 
Southern 
Union  Pacific 
W«ba»h 


Nov. 
dot. 

t 

Nov. 


Oct.' 


Nov.* 

Aug.* 

Oct. 

Au(. 

Oct    ' 

Au(. 

0<-(.* 


Amount. 


In.  or  Dec 
00  >9a6. 


KRTT  RA«MIRU  TV  OATS. 


~iS 


li 


Is.       , 


doU. 
I  ,u).aaa 
7*» 


1,743,000  |- 
1,44S.<«»  I* 

649.000  l- 
4,801,000  l—       

£171,000  ,4-       il^M 


7<.<m 


'/iiTool 
^8,6ao 

4,«y>,000 
4.S49,<X» 

3,}7«.«'»  \- 
9,060,000 

699,000  14- 
1,559,000  + 
3,073,000    + 

6,)64,aao  ^ 
>].M*JB9  * 
i.Togiw  4- 
3.SJ>i«oo 

5.i47.O0O 
3,79i>,an 

J.SM^.t^lO 


{1,000 


«K100 

■ol,4»4 

4«7.«<>» 

5.000 


ISM<9 

n.«o 

SSMOO 


AbmoM. 


Iaj«DM. 
oa  tfA. 


'4 


XTbe  3nve8tor8*  l^evfew. 


[Jam.arv  4,   1908. 


Tbe  Subscpiption  List  will  open  on  Monday,  6th  January,  and  close  on  Friday,  the  10th  inst.,  for  London,  and  Saturday,  the  11th,  for  the  Couatry. 

The  Full  Prospectus,  of  which  this  is  an  abridgement,  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies,  and  applications 
for  Debentures  will  only  be  received  upon  the  terms  of  such  Full  Prospectus. 

The  commonwealth  OIL  CORPORATION,  Ld. 

(Registered  under  the  Companies  Acts,  1862  to  1900.) 

SHARE    CAPITAL    -    £800,000. 

Divided  into  500,000  Preferred  Ordinary  Shares  of  £1  each,  all  of  which  have  been  issued  and  are  paid  up  to  18s.,  and 
300,000  Deferred  Ordinary  Shares  of  £1  each,  of  which  225,007  have  been  issued  and  fully  paid  up  or  credited  as  such. 


Issue  of  £150,000  51  Per  Cent  First  Mortgage  Debentures  in  Amounts  of  £50  or  Multiples  of  £50. 


PAYABLE  AS  FOLLOWS: 

On  the  3Is>t  d£>,y  of  Vffa.i>clii,   1908 
Osi   ■  lie  1st:  <la.v  of  «Julv?    1908 
Oxi  t;l&e  X^O-tMr\  cl£i.y  of  Sejst^embeK*,  1908 
On  <:lie  1st:  cla.y  of  Ja.nuai?y,  1900 


JQlO 

£>o 
£io 

£10 

«:so 


In  x-espeot:  of  ea.olx 
£SO  applied  fox-. 


DIRECTORS: 
Sir     GEORGE     NE'WNES,      Bart.,     M.P.,     24     Carlton     House 

terrace,  S.  W.  iChairman). 
Sir  WILLIAM   B.  AVERY,  Bart.,  Oaldey  Court,  Windsor. 
R.  LEICESTER   HARMSWORTH,   Esq.,  M.P.,   Caxton  House, 

■Westminster,  S.W. 
D.  ELLIOTT  ALVES,  Esq.,  The  Braes,  Tunbrldge  Vrells. 
VriLLIAM    BLYTH,  Esq.,  8  Great  Winchester  street,  E.C. 

'    Consulting  Engineer  and  General  Manager: 
DAVID     ALEXANDER     SUTHERLAND.    F.I.C.,     26     Victoria 

Street,  London,  S.IV.;    Equitable    Building,    Sydney,   Mew 

South  Wales. 


ttsnKers: 

Bank  of  New  South  Wa'es.  64  Old  Broad  street,  London;  and  Sytoej. 

Solicitors : 

Messrs  Light  and  Fulton,  1  Laurence  Pountney  hill,  London,  E.C. 

Brokers : 

Messrs  Stephen  C.  Cork  and  Sou,  JO  Throgmorton  street,  E.G. 

Auditors: 

Messrs  Josolyne  Miles  and  Blow,  28  Kiiifj  street,  Cheapside,  London,  E.C, 
Manchester  and  Paris. 

Secretary  and  OIHces: 

Charles  F.  Jones,  26  Victoria  street,  London,  S.W. 


Subscriptions  are  invited  for  £150,000  in  5^  per  cent.  First  Mortgage 
Del)entures, 

The  issue  will  be  in  the  form  of  Registered  Debentures  in  amounts  of  £50  or 
multiples  of  £50.  and  will  be  a  floating  charge  upon  the  entire  undertaking  and 
assets  of  tlie  Corporation  {including  uncalled  capitall.  They  will  tie  repayable 
at  par  on  the  1st  day  of  January,  1918,  but  the  Corporation  reserves  the  right  to 
redeem  the  wliole  or  any  part  tliercof  by  purchasing  Debentures  in  the  open 
market  or  by  repayment  at  a  premium  of  £5  per  cent,  at  any  time  after  the 
Ist  day  of  January,  1911,  on  six  months'  notice. 

Interest  at  tlie  rate  of  5$  per  cent,  per  annum  will  be  paid  on  the  moneys 
for  the  time  being  paid  up  on  the  Debentures  until  the  final  instalment  is 
paid.  As  from  tlie  date  of  payment  of  the  last  instalment,  Debenture-holders 
will  be  entitled  to  interest  at  the  re.te  aforesaid  (calculated  from  such  date>  on 
the  nominal  value  of  the  Debentures  held  by  them.  Such  interest  will  be 
payable  half-yearly  on  the  1st  July  and  1st  .January  in  each  year,  the  first 
payment  (calculated  as  aforesaid)  being  made  on  the  half-yearly  date  next 
following  the  date  of  payment  of  such  last  instalment. 

The  Directors  and  their  friends  have  agreed  to  take  up  half  the  said  issue, 
if  not  otherwi-;e  subscribed. 

Instalments  may  be  paid  in  advance,  on  allotment,  or  on  any  of  the  pre- 
scribed dates  for  p!iyn:ent,  :ind  interest  will  be  allowed  upon  all  payments  in 
advance  at~tbe  rale  of  £5i  per  cent,  per  annum.  If  a  smaller  allotment  is 
made  than  is  applied  for,  the  deposit  will  be  applied  in  or  towards  payment  of 
the  amount  due  on  allotment,  and  if  no  allotment  siiouid  be  made  the  deposit 
will  be  returned  in  full. 

The  allotment  of  Debentures  will  carry  with  it  the  right  .it  any  time  up  to 
30th  June,  1909.  to  call  for  the  allotment  at  £1  per  share  of  25  Deferred  Ordinary 
Shares  of  £1  each  for  each  £50  Debenture  held,  so  thatifthe Deferred  Ordinary 
Shares  stjuid  at  a  higher  price  than  £2,  the  Debenture  holders  will  have  the 
opportunity  of  acquiring  tl  em  at  this  price  without  being  under  any  compulsion 
to  take  them.  These  Deferred  Siiares  stand  at  a  substantial  premium,  and 
before  the  present  financial  depression  were  largely  dealt  in  at  ujiwards  of  £3 
per  share. 

A  brokerage  of  10s  per  cent,  will  be  paid  to  Brokers  in  respect  of  applications 
for  Debentures  accepted  on  forms  liearing  their  name. 

An  application  will  l)e  made  in  duo  course  to  the  Stock  Exchange  for  a 
6ettlement  in  and  an  official  quotation  of  the  Debentures. 

The  Company  has  issued  the  following  shares  as  fully  paid  up,  and  for  a  con- 
sideration other  tlian  cash,  viz. :  225,000  Deferred  Ordinary  Shares  of  £1  each 
in  part  consideration  for  the  purchase  of  the  properties  acquired  by  the  Com- 
pany under  the  Agreement  mentioned  in  Clause  111.  of  the  Articles  of  Associa- 
tion of  tile  Company. 

The  following  material  contracts  have  been  entered  into  by  the  Company 
within  the  last  two  years,  in  addition  to  agreements  in  the  ordinary  course  of 
business. 

30th  March,  1906.— The  New  South  Wales  Shale  and  Oil  Company,  Limited, 
and  the  Commonwealth  Oil  Cori)(>ration.  Ijimited. 

9th  October,  1906. — The  Commonwealtii  Oil  Corporation,  1  jimited,  and  Kelso 
King  and  George  Montague  Merivale. 

loth  J.anuary,  1907.— The  Commonwealth  Oil  Corporation,  Limited,  The  New 
South  W.ales  Shale  and  Oil  Company,  Limited,  and  the 
Australian  Gaslight  Contpany. 

Copies  of  the  Memorandum  and  Articles  of  Association  of  the  Coi-poration 
nnd  the  form  of  Debenture,  the  Agreements  referred  to,  and  the  last  printed 
Balance  Sheet  can  be  seen  at  the  registered  office  of  the  Corporation,  26  Victoria 
street,  Westminster,  while  the  lists  remain  open. 

The  Company  was  incorporated  on  the  8th  day  of  December.  1905,  tor  the 
purposes  of  acquiring  extensive  Shale  Properties  at  Wolgan  and  Capertee,  in 
the  State  of  New  South  Wales,  and  of  manufacturing,  refining  and  dealing  In 
shale,  oil  and  ottier  products  to  l>e  made  therefrom. 

Since  the  formation  of  the  Company  opportunities  have  arisen  for  further 
profitably  developing  the  resources  of  the  undertaking  in  directions  ttpecified  in 
the  fun  prosjieetm,  which  were  not  originally  anticipated,  involving  an  expendi- 
ture, incurred  and  estimated,  of  £150,000. 

Amongst  the  assets  and  properties  of  the  Corporation  are : — 

1.  Upwards  of  30  square  miles  of  shale  and  coalfields,  situated  at  Wolgan 

and  Capertee,  and  held  under  Government  leases. 

2.  Power,  electric  lighting  and  mining  plant,  works  and  town  site,  dwelling- 

houses,  oflices  iit  Wolgan. 
3-  The  coal  mines  and  coke  ovens. 
4.  The  railway  of  the  Corporation  connecting  the  before-mentioned  projierties 

with  the  Government  system  of  railways  now  woising- 


5.  The  railway  plant,  rolling  stock  and  buildings. 

6.  Tht'^undertaking  formerly  carried  on  by  the  New  Sonth  Wales  Shale  Uld 

Oil  Company,  Limited. 

7.  The  new  crude  oil  plant  and  other  plant  a«d  machinery  at  Torbane 

8.  130  acres  of  freehold  land  at  Parramatta,  near  Sydney. 

The  following  is  the  Reiiort  of  Mr.  D.  A.  Sutherland,  the  Consulting  Engineer 
of  the  Corporation :—  &       s    ^ 

"1.  Having  regard  (a)  to  the  very  satisfactory  development  of  the  VVolgan- 
Capertee  shale  fields,  and  the  proving  of  enormous  deposits  of  shale  in  greater 
thickness  and  richer  quality  than  my  earlier  investigations  warranted  nie  in 
anticipating ;  (b)  to  the  successful  construction  of  the  railway  connecting  the 
properties,  formerly  without  means  of  communication,  with  the  main  line  to  the 
seaboard:  (c)  to  the  discovery  of  deposits  of  coal  of  good  coking  quality  the 
existence  of  which,  when  the  properties  were  purchased  by  the  Company  was 
unsuspected.  I  have  no  hesitation  in  stating  that  in  my  opinion  the  value  of 
these  properties  has  very  largely  appreciated,  and  is  far  greater  than  the  sum 
at  which  they  stand  in  the  Company's  books,  whether  such  value  is  aken  uix)n 
the  basis  of  royalty  or  acreage- 

"?:.  ?i"S'^  'h"  '""""'ion  of  the  Company  the  original  area  of  the  shale  and 
coalfields  has  iieen  greatly  increased. 

"3.  I  estimate  the  shale  proven  at  20,000,000  tons,  and  that  presumable  at. 
not  less  than  a  further  30,CIOO,000  tons, 

"4.  Though  the  coalfield  has  not  been  prospected  or  developed  to  the  same 
extent  as  tile  shale  Held,  the  results  found  by  shafts  and  adits  indicate  that 
the  coal  lies  as  regularly  as  tbe  shale. 

"6.  The  properties  and  works  of  the  New  South  Wales  Shale  and  Oil 
Company  purchased  last  year  have  been  much  enhanced  in  value  by  the 
development  and  improvements,  and  represent  a  much  larger  amount  than 
that  standing  in  the  books. 

j^'  y"*  P'"."''  ''"'"'  "S^'  machinery,  witii  freehold  land  since  purchased, 
and  other  realisable  assets  not  already  mentioned,  are"  now  greatly  in  excess  of 
the  amount  shown  in  tbe  Baliince  Sheet  of  30th  June.  1907. 

"  1  have,  therefore,  no  hesitation  in  stating  that  the  assets  are  of  the  most 
ample  character  and  that  their  value  is  far  in  excess  of  the  proposed  Deben- 
ture issue. 


'  25,  Victoria  Street,  S  W. 
"  31st  December,  1907." 


'  D.  A.  Sutherland. 


The  following  figures,  extracted  from  the  Balance  Sheet  of  the  Company 
made  up  to  the  3Cth  June,  1907,  and  presented  to  the  Shareholders  at  the- 
recent  -Annual  General  Meeting,  show  the  amount  (at  cost)  at  which  the 
properties  and  assets  of  the  Company  stand  in  the  Books  of  the  Company  as  at 
that  date. 


Properties,  etc.,  at  Cost        

Freehold  Land, Leases,  Roads  and  Maintenance 

Railway  t^onstruction 

Railway  Rolling  Stock,  Buildings,  Loose  Plant, 
etc 

Plant,  Machinery,  Buildings,  Fittings,  Furniture, 

Horses,  etc. 
Devciopment,  Prospecting,  and  Surveying 
Purcii,-8e  Price  of  New  South  Wales  Shale  and 

Oil  Company  .  . 
Advances  on  account  of  Cut  rent  Expenses  and 

New  Capita]  Expenditure 


£ 

300,000 

18,t85 


s.  d. 
0  0 
2    3 


82,755  12    8 
11,544    1  11 


42.000    0    0 
26,108    1  10 


318,885    2    S 


94,299    14  T 


38,3;5    0 

35,484  17 


68,108    1  10- 

Further  sums  amounting  to  i'100,000  have  been  since  called  up,  whicli  with 
the  remaining  call  of  2s.  per  sliare  have  been  or  will  be  applied  for  the  i;eneral 
purposes  of  the  Company  and  the  development  of  the  resources  of  its'under- 
taking.  The  proceeds  of  the  present  Debenture  issue,  subject  to  the  expenses. 
in  connection  tlierewith,  will  also  be  available  for  the  same  purpose. 

The  Directors  desire  to  point  out  that  the  New  South  Wales  Shale  and  Oil 
Undertaking  is  at  present  earning  substantial  profits,  and  that  other  large- 
sources  of  ncome  are  approaching  realisation  now  that  the  Railway  is  in 
working  order. 

Prospectus  and  Forms  of  Application  can  be  obtained  from  the  Bankers,. 
Solicitors,  Brokers,  AudHors,  or  troni  ihe  Secretary  of  the  Company, 

London,  2nd  January,  1908. 


January  4,  igoS.J 


Zbc  3nve8tor8  TRevtew. 


PHCENIX 

ASSURANCE  COMPANY 
LIMITED 


ESTABLISHED    1782. 


Head  Offices: 
19  &  70,  Lombard  Street,  London,  E.G. 


Total  Assets   exceed 

£7,000,000 

Claims   Paid  exceed 

£4a,ooo,ooo 


Chairman : 
Rt.  Hon.  LORD  GEORGE  HAMILTON,  G.C.S.L 

Deputy-Chairman : 
BRISTOW  BOVILL,  Esu. 


The  Connpany  transacts  all  the  prin- 
cipal classes  of  Insurance  business 
on  advantageous  terms  including 

FIRE  LIFE 

ACCIDENT 

Workmen's   Compensation,   Fidelity  Guarantee, 
Burglary,  &c. 


Fii«    Depaptment 

H.  B.  GUERNSEY,  Eire  Manager. 

The  most   Favourable   Terms  and   the    Lowest 
Current   Rates   of  Premium   are  offered   by 
this  Office. 

PROMPT    AND     LIBERAL    SETTLEMENTS. 


APPLY    FOR     LEAFLET 


How  to  Meet  Death  Duties. 


G.  H.  RYAN,  General  Manager. 


ROYAL  EXCHANGE  ASSURANCE. 

IN'  OKPOK  A  I  i   I)   A   ;.     1-. 

PIRE,  LIFE,  BEA,  AMHUITIES.    ACCIDBBTl  *  BHPLOTeRS*  UABILITY 

The  Corporation  ik  pre^red  10  itct  u 

EXECUTOR  OF  WILLS.  TRUSTEE  OF  WILLS  ASD  SETTLEMENTS 

Special  Tkhmh  to  ANNUiTANTtk  whem  HKAi.-rti  \%  tiirAiKKO. 

Apply  fur  lull  rirnfrcdu*  to  tb«  Secictnf)'. 

HiAD  Orrios  I     Royal    Exchanoc,    Lomdon,    E.C. 


cf<^  CENTRAL 


insurance  Companp.  £ta. 

ChAIMMANi    W*LTK«I   CHAMaivLAI**,    t  »Q    ,J.P. 

Guaranteed  by  the  Liverpool  A  London  &  Globe  ln>ur*nce  Compaoy. 
Total  Fundi  exceed  £10,000,000. 

FIRE.    ACCIDENT.     BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT      AND      UP-TO-DATE      CONDITIONS. 

lleiulOiltie :  1,  Cornhill,  London,  E.C. 

Apflicaliorj  (or  Aileiiciej  inviteil.  HUGH   LEWIS.  ',<  ■     ■ 


Sbe  investors'  liepiew- 

The    Week's     Money     Market. 


Bank  Rate  6  per  cent.     (Reduced  from  7  pi. 
on  January  2.) 


Norfolk  House,  Friday  Evening. 

We  suppose  the  Hank  of  P^n^land  directors  felt  they 
had  no  help  for  it,  otherwise  we  really  fail  to  discover 
adequate  reasons  for  their  decision  to  lower  the  mini- 
mum rate  of  discount  by  i  per  cent,  this  week.  The 
open  market,  however,  has  beaten  the  Bank,  and  .set 
every  element  of  caution  at  defiance.  Within  a  week 
bill  brokers  drove  the  rate  on  three  months'  remitted 
paper  down  i  p>er  cent.  It  was  a  tremulous  6  per  cent. 
last  Friday,  and  yesterday  morning  it  was  barely  5 
per  cent.  With  the  open  market  2  per  cent,  below  it, 
what  could  the  Bank  of  P^ngland  do  except  come  down. 
no  matter  what  the  risk  may  Ix;?  The  fact  must, 
therefore,  be  accepted,  and  all  dealers  in  credit  can 
do  is  to  try  and  make  the  best  of  it.  They  have  jfot 
their  own  way,  and  were  prudent  enough  yesterday, 
after  the  decision  of  the  Bank  Court  Ixxame  public,  to 
stop  Ix-ating  the  market  down.  Most  discount  houses 
refused  to  work  below  5  per  cent.,  and  the  rate  was 
easier  in  the  morning  than  in  the  afternoon.  Some 
vendor.s,  indeed,  told  us  that  they  had  sc^d  their  three 
months'  paper  at  44  per  cent,  in  the  early  part  of  the 
day,  but  that  was  not  the  general  rate,  and  if  money 
continues  dearish,  as  it  must,  the  probability  seems 
to  be  that  the  open  market  will  not  go  down  further. 
It  was  certainly  firm  to-day  at  4^  to  5  per  cent.,  and 
even  six  months'  bank  bills  could  not  be  dispt>sed  of 
under  4^  per  cent.  For  a  good  deal  of  paper  of  this 
usance  the  quotation  was  4J'  per  cent.  A  heavy 
.\merican  mail  came  in  to-day,  and  increased  tlie  rush. 

Yesterday  day-tt>-day  short  money  commanded  4i 
to  5  per  cent.,  and  the  seven-day  rate  was  4i  per 
cent.  Much  the  same  quotations  prevailed  to-day. 
TTiis  is  a  groat  reduction  compared  with  the  sJ  to  *>J 
and  7  per  cent,  paid  in  the  last  few  w()rking  days  of 
the  vear  in  the  oper*  market  and  7i  per  cent,  charged 
at  f'hc  Bank.  On  Tuesday,  indeed,  some  borrowers 
had  to  pay  8  per  cent,  in  the  open  market.  The  rates 
nowi  quoted,  however,  are.  if  not  the  lowest,  not  far 
from  the  lowest  the  market  is  likely  to  sec  this  month. 
When  the  loans  due  at  the  Bank  have  all  been  paid  off 
it  will  be  as  short  as  it  was  before,  if  they  are  all 
paid  off.  .Altogether  the  market  seems  to  have 
borrowed  about  ;£;i  s.ooo,ooo  at  the  Bank  up  to  the 
31st  inst.,  and  over  and  above  its  discounts,  .\bout 
iialf  this  monev  was  repayable  in  the  first  two  days  <>l 
the  current  vear,  and  the  Bank  return  indicates  that 
£;-, 773,000  remained  due  yesterday  morning  on  thex- 
temporarv  I)orrowings.  Other  securities,  in  fact,  art 
still  as  Iiigh  as  ;£.'4oi8o.^,ooo.  and  we  should  infer  from 
this  that  the  entire  debt  of  the  market  to  the  Bank 
on  bills  and  Itxms  yesterday  considerably  exceedi-d 
;£rio,ooo,ooo.  It  paid  off  perhaps  ;^3.ooo.ooo  atore 
to-dav,    and    it    <>\v  t'<    even    now   iniirh    more   than  th« 
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liovcrnmcnt  dividends  represent.  In  addition  it  has 
to  find  the  taxes  now  in  course  of  collection.  Unusual 
zeal,  not  to  say  a  hustling-  disposition,  is  being-  dis- 
played by  the  tax-collectors,  which,  if  responded  to, 
cannot  fail,  when  supplemented  by  the  repayments  to 
the  Bank,  to  make  the  open  Money  market  hard  up 
by  about  the  middle  of  the  month.  It  had  some  diffi- 
culty this  morning-  in  repaying-  the  whole  of  the  day's 
amount  due  to  the  Bank,  but  that  was  probably 
because  this  was  pay-day  in  the  Consol  market.  The 
account  in  the  stock  may  not  be  extensive,  though 
IJorrowers  upon  it  did  have  to  pay  s|  to  5J  per  cent, 
for  loans  to  February,  but  there  is  so  little  spare  money 
about. 

The  joint-stock  banks  have  not  altered  their  deposit 
rptes,  which  continue  at  the  maximum  4  per  cent., 
but  discount  houses  have  come  down  to  4  per  cent,  for 
call  and  4J  per  cent,  on  notice  money. 

What  is  the  outlook  in  regard  to  gold?  It  is  any- 
thing: but  reassuring-.  Tlie  market  lost  its  head  over 
that  purchase  of  the  stock  in  the  market  by  the  Bank 
last  Monday.  Altogether  it  secured  about  ^800,000 
at  77s.  9Jd.,  and  there  was  no  indication  of  American 
buying-  or  of  any  foreig-n  demand.  And  threatened 
CJerman  demands  were  diverted  by  the  arrangement 
made  in  Paris,  bankers  there  having:  agfreed  to  advance 
a  large  amount  to  their  German  brethren  at  6  per  cent, 
for  three  months  with  a  guarantee  of  the  exchange. 
Gold,  however,  is  still  wanted,  if  not  for  the  United 
States,  for  Germany  as  well  as  for  the  Argentine  Re- 
public, and  presently,  and  above  all,  it  will  be  wanted 
lor  Paris.  It  is  estimated  in  the  best-infbrmed 
qiiarters  that  at  least  ;^2, 000,000  in  the  metal  will  l>e 
withdrawn  for  Buenos  Ayres  within  a  very  short  time. 
The  position  of  the  Bank  of  France,  too,  is  anything 
but  suggestive  of  delay  in  asking  repayment  of  its  lent 
gold,  for  its  return  this  week  shows  an  expansion  of 
;6io.653,ooo  in  the  note  circulation  accompanied  by  a 
reduction  of  ;^590,ooo  in  the  stock  of  gold  in  hand. 
This  brings  the  proportion  between  bullion  in  circula- 
tion down  to  70.90  per  cent,  as  against  75.31  per  cent., 
but  that  proportion  includes  the  silver,  and  if  we  take 
the  gold  alone  the  proportion  it  bears  to  the  active  note 
circulation  is  now  little  more  than  52  per  cent.  Appar- 
ently nothing  further  is  feared  in  the  way  of  demands 
from  Egypt,  although  vague  talk  of  "  a  million  going  " 
was  heard  this  morning,  but  it  seems  to  be  fairly  dc- 
ducible  from  this  recital  that  the  gold  to  come  from  the 
mines  during  the  next  six  or  eight  weeks  may  not  be 
sufficient  to  off-set  foreign  demands  for  the  metal. 
^hould  It  not  be  so  then  in  addition  to  other  causes  of 
dearness  in  the  short  credit  market,  a  renewal  of  gold 
exports  must  be  added,  and  the  position  of  the  market 
may  again  become  strained. 

Next  week  there  will  only  be  alx>ut  ;^36o,ooo  of  raw 
gold  in  the  open  market.  The  price  there  remains  at 
T/S-  9ja.,  but  the  market  looks  for  competition  from 
I  aris,  and  there  have  been  inquiries  fronn  other 
quarters  during  the  past  few  days.  American  buyers 
however,  are  giving  no  sign  of  existence,  and  we  doubt 
very  much  whether  the  power  of  financiers  in  the  States 
IS  sufficient  to  enable  them,  to  continue  to  draw  away 
much  gold.  At  the  Bank  ;^i92,ooo  of  the  bars  bought 
HI  the  beginning  of  the  week  was  received.  South 
American  banks  have  been  offering  bills  for  discount 
this  morning,  and  the  market  talks  of  ;^30o,ooo  to 
.;£,50o,ooo  I>eing  withdrawn  for  Buenos  Ayres  to- 
morrow. About  ;^2oo,ooo  from.  Paris  has  passed 
through  our  market  to  the  same  destination. 

Silver. 
Sellers  have  been  inclined  to  hold  off  the  market  this 
week,  and  at  the  same  time  there  has  been  a  fairly 
steady  stream  of  orders  from  both  India  and  China, 
with  the  result  that  prices  rose  on  Tuesday  from  24|d. 
per  oz.  for  cash  and  24Jd.  peroz.  for  future  delivery  to 
24jd.  and  25^d.  There  was  a  pause  on  Wednesday 
■owing  to  all  the  Eastern  markets  being  closed  for  New- 
Year  celebrations,  but  the  upward  movement  was  re- 
isumed    on    Thursday    with    advances    to   25^d.     and 


25 ^d.  per  oz.  respectively,  and  to-day  there  was  a 
further  gain  of -j^d.  to  25^9jd.  and  25-Jd.,  making  im- 
provements of  i|d.  and  i/^d.  per  oz.  on  the  week. 
Applications  for  the  Rs.  50,00,000  Council  drafts  on 
India  on  Wednesday  reached  a  total  of  Rs.  2,38,89,675 
for  bills  and  Rs.  59,00,000  for  telegraphic  transfers. 
Of  these  Rs.  37,14,000  were  allotted  in  bills  and 
Rs.  12,86,000  in  transfers,  tenders  at  is.  3  29-32d.  and 
IS.  3^d.  per  rupee  receiving  about  14  per  cent.  Next 
Wednesday  another  Rs.  50,00,000  will  be  offered. 


BANK   OF   ENGIAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  January  1,  1908. 
ISSUE    UEI'ARrMENr 


Notes  Issued 


50,032,515 


Government  Debt . . 
Otlier  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks.  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    .. 

Other  Deposits 

Seven  Day  and  other  Pills 


£50,052,515 
BANKING    DEPARTMENT 

£ 
..     14,553.000 

3.S9I.494 


£ 

11,015,100 
7,434,900 

51,602,515 


£50,052,515 


Dated  January  2,  1908. 


7,558,694 

52,657,228 

5^,890 

£78,113,306 


£     , 

Government  Securities    ..  15,832,136 

Other  Securities     ..        ..  40,807,943 

Notes 20,532,080 

Gold  and  Silver  Coin       ..  941,147 


£78,113.306 
J.  G.  NAIRNE,   ChiefCashier. 

BANKING    DEPAHTMENT. 

In  the  following  table  will  be  /ound  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 

Jan.  2. 


£ 

3.405,574 

8,988,888 

49.733,059 

41,589 

17,458.516 
39.575008 
19,688,586 


29,044,260 
30,202,846 

33i  PC- 
6    „ 


Liabilities, 
Rest 

Pub.  Deposits  . 
Other  ao. 
7  Day  Bills 
Assets. 
Gov.  bocurities 
Other  do. 
Total  Reserve . 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Dec.  24, 
1907. 


£ 

3.282.951 

5,625,206 

43,506,042 

81,377 

14.332.136 
33.034.844 
19,681,596 


£ 

29.514. =;o 
30,745.846 

40   p.c. 
7    ., 


Jan.  I, 
1908. 


£ 
3,291,494 
7,558,694 
52,657,228 

52,890 

15,832,136 
40,807,943 
2i.473."7 


£ 

29.520,435 
32,543.662 

35i  PC. 
6     ,, 


£ 

8,543 
1.933.488 
9,15, ,186 

Decrease. 


11,093,217 


Increase. 

£ 
6,185 

1,797,816 


28,487 

Increase. 
1,500,000 
7,773.099 
i,79'.63i 


11,093,217 


Decrease. 

£ 

4j  P  c- 


Foreign  Bullion  movement  for  week  £534,000  in. 
LONDON    BANKERS'   CLEARING. 


Month. 

1907. 

1906. 

Increase. 

Decrease. 

1907. 
Jan. 

1,340,530.300 

1,361,699,000 



21,169,000 

Feb. 

1,040,149,000 

1,007,213,000 

32,916,000 

— 

Mar. 

919,847.000 

79^,823.000 

127,024,000 

— 

Apr. 

940,920,000 

964,075,000 

— 

23.155.000 

May 

1,201,316,000 

1,218,457,000 

— 

June 
July 

962,976,000 

915,762,00c 

47.2r4.0oo 

— 

>,3i2,724.ooo 

1,286,740,000 

25,984.000 

— 

Aug. 

886,964,000 

857,418,000 

29,546,000 

— 

Sept. 

877.5A000 

948,024,000 

— 

'      70,448,000 

Oct. 

1,271,549.000 

1,277,666,000 

— 

6,129,000 

Nov. 

935.475.000 

913,490,000 

21,985,000 

— 

Week  endini! 

Dec.  4 

257,087,000 

300,502,000 

— 

43.415.000 

..     It 

20  ,569,000 

215.373,000 

— 

13,804,000 

„     18 

258,^86,000 

277,57i,ooo 

— 

19,185,000 

.>    24 

187,617,000 

158,983,000 

28,634,000 

— 

.,     3' 

191,505,000 

233,555,000 

— 

42,050,000 

1903. 
Jan.    I 

12,786,190,000 

12,729,373.000 

56,817,000 

- 

51,042,000 

97,658,000 

- 

46,616.000 

51,042,000 

97,658,000 

- 

46,616,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 

Withdrawals. 

Saturday,  Bars 
Monday,  Bars 

,,       Australia  .. 
Tuesday,    Bars 
Wednesday,  ,, 
Thursday,      „ 
Friday,  Bars 

/51,00a 
£161,000 
£107,000 
£102,000 

£58,000 

/2l8,000 

£192,000 

Nil. 
Nelt  Influx    889,000 

£889,000 

£883,000 

January  4,  1908.J 
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TREASURY    BILLS    OUTSTANDINfi. 

Tenders  will  be  received  at  the  Hank  of  England,  on  the  6th  inst., 
for  ;^2. 500.000  in  Treasury  Bills.  The  bills,  which  will  be  in  re- 
placement of  a  similar  amount  falling  due  on  12th  inst.,  will  be 
dated  Jan.  11,  and  will  be  payable  six  months  after  date,  viz., 
July  11. 


NATIONAL  BANK  OF  BELGIUM  (25  franc*  f  tU  £). 


Cofn  and  bullion 
Other  Recuritieit.. 
Note  circulaiion.. 


Duration. 


6  months 
6  iiiontha 
6  months 
6  months 
6  months 
6  months 
6  months 


When  repayable. 


«»»7 

Jan.  13. 
I  an.  37 
Feb.  13 
Mar.  6 
Mar.  38 
June  31 
June  38 


3  12 
3  14 

3  "5 

4  3 
3  M 


f  IsFuecl  privately. 

HANK  OF   FRANCE  (25  francs  to  the  <). 


Gold  in  band  . . 

Silver  in  band 
Bilte  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


Jan.  2,  1908.  Dee.  26, 1907.    Deo.  19, 1907-    Ian.  3, 1907 


£ 
107,047^40 

36,702,840 
61,980,440 
24,229,4^0 
202,676,320 
9,842,720 
21,743.440 


107,637.520 
36,976,440 
48.639,720 
23,224,760 
192,023,240 
10,331,440 

_i9.5_5l.94^. 


£ 

107,756,680 
37,089,720 
48,546,440 
23,540,760 

192,228,400 
10,173,880 
19.616,520 


106, 

^? 

203 
9. 


Proportion    between  bullion  and    circulation  70J  per  cent.   ai;aii)sl 
a  week  ago. 

NEW  YOUK  ASSOCIATED   BANKS   (dollar  at  4s.). 


591,560 

,617,560 
,231,080 
,671,640 
,707,800 
,795.160 
,^92,080 

75i~per 


I 


Specie 

Legal  tenders     . . 
Loans  and  discounts 
Circulation         ,. 
NeM  deposits 


Dec.38,1907. 


£ 
37,594,000 
10,938,000 

229,538.000 
14,348,000 

3lo.i8fi,ooo 


Dec.3i,  1907 


Dee.  14,1907 


£ 
35.434  .poo 
9,890,000 

235,006,000 
13,890,000 

213,374.0°° 


Deo. 29, 1908. 


£ 
33.864,000 
14,274400 

306,600,000 
10.734,200 

199,260,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  lendprsj  is  less  loan  this  sum  b;  £4,014,500  against  a  shortage  last  week 
o'  £61350,500. 

IMPERIAL  BANK   OF  GERMANY  (20  marks  to  the  £). 


Cash  in  band  . . 

Bills  discounted 
Advances  on  stocks  . 
Note  circulation       . 
Public  deposits 


Dec.  31, 1907. 

35,208,950 
74,679.650 
18,215,350 

94,21,6,100 
32,925,100 


Deo.  23i  1907.  Dee.C'^Vi  '907. 


35,741,800 
65.759.900 

5.9<>3.<'50 
78.473.250 
28,200,2(10 


i 
35,028,350 

63.294.050 

4. 11 ',950 

73.841.350 

27.167.850 


Deo.  31,1906. 


£, 
33,330,850 

66,947.850 

14,226.100 

88,794,900 

2.644,130 


Note  circulation  above  legal  niaxiinuni  (subject  to  taxation)  £31,298,800,  against 
7,450,  above  the  legal  maxiinuin  last  week. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary 

coin 

Advances     and    bills 

discounted  . . 
Securities     belonging 

to  the  Bank..  ..i 
Notes  in  circulation  . . 
Deposits  and  ciurent' 

account 
Treasury  account      .. 


Dec.  8/21, 
1907. 

"  "  £ 
118.209,621 

3,368,792 
53,112,678 

9.331  .■197 
117,649,031 

45.5S4.447 
I0,567,»70 


Dec.  I '14, 
1907. 


Nov  ^3/ Dec. 6, 
1907. 


£ 
120.504.286 

5,376,116 

52,966,041 

9, 160,474  , 
118,240,443  • 

44.670.431 
13,101,303 


£ 
121,423,123 

5,23>.049 

30,988,833 

9.050.353 
121,218,300 

45,818,340 
10^^000 


Dec  8/31, 
1906. 


8,978.691 
<'9.199.336 

43,889,483 
5.915.178 


BANK  OF  SPAIN   (25  pesetas  to  the  £). 


Dec.38,1407. 


Foreign  Bills 
DIscounI  and  Short  Kills 
Treasury  .  ccount 
Notes  in  ciiciilation      .. 
Current  Account  deposits 
Dividends  Interests     .. 
Government  Securities 


£ 

15.654.359 

25.679.454 

2.497,840 

28,326,052 

29.688,987 

62,242,820 

20,293,783 

1,273.430 

6,530.742 


t 


BANK  OF    ITALY  (25  lire  to  tke  £). 


Total  cash 
Inlanti  Hilts 
Foreiiin  Kills 

Advances 

Government  securities 
Oilier  securities. . 
i'ircututlon 
i>posits  at  notice 
Current  accounts 


Dec.  10,    I 
1907.       I 

£     ~' 
41,156.840 

lS,7i6.<X)0 
2,6,:8,340 
2, 95  4  Aw 
5,941,560 

1,974,040 
55,405.200 
4,809,640 
3.101.960 


Nov.  30, 
11*07. 


£ 

40.993,200 

19.799-560 

3,644,200 

3.010,260 

5.940,320 

2,013.280 

56,496.720 

5,60.560 

3,017.560 


Nov.  30, 

Nov.  10, 

1907. 

1907. 

40.560.240 

40,286.880 

19.4*18. Itx. 

19.j09.480 

2.651,000 

2.65J.otin 

2.764.400 

2,75l.24i< 

5,9fl«,6oo 

6,057.040 

3,030.4!SO 

2,0^1,640 

55,7l>2,«8o 

56,015.480 

4,9;H,ooo 

5,i}6.o.x> 

2,864,840 

2,631,160 

DM.ia,i907.  Dee  i9,i4or.iDM.Il,  i«a7{Dac.>7,i<D<. 
J,3S4.«» 


i9,tea.ito 


3,170440 


iJam4to 


SWISS    NATIONAL   BANK    (21   ffUCS   M   tkf 

t). 

Deo.  3},  1907. 

Dec.  14.  ijor. 

Dee.  7, 1907. 

No*.j>.itor. 

Gold 

Bills       

Note  circulation 
Short  term  advane... . 

3,oi4A« 
3.J77.404 
5,337.084 

1,II7.)I3 

{ 

3,747.M« 
3,9*4.761 
4.505.498 

3,370,161 
3.093.33« 
4,674.9150 

LONDON  C0VK8E  OF  EXCHANQB. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do, 

Antwerp  and  Brussels 
HamliurK 
Berlin  &  German  B.  Pluses 

Paris 

Do 

Marseilles      .. 
Switzerland  .. 

Austrh 

St.  Petersburg  and  Moscow 
Italian  Bank  Places 
New  York      .. 
Madrid  and  Spanish  B.P, 

Lisbon 

Oporto 

Copenhagen  ..        .« 
Cbristiania     .. 
Stockholm 


Ui.De.. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  montlis 
3  months 
3  months 
60  days 
3  months 
3  months 
3riontbs 
3  months 
3  months 
3  uiootbs 


Deo.  19 


IS'lI 
I3'6| 

25-621 

3095 

3095 

3S2l4 
«5'5't 
2S'5<i 

2j67» 

34'6l 
«4ft 
25'<>5 
4»i 


1872 
<8-73 
l»73 


Dae.  14. 


Dee.  )i. 


iji6i 
«5'45 

lU\i 

l8-7» 
1871 
I»73 


l*a.  t. 


Si: 

«5-4J 
25-4J 

«J64| 

*? 

l4  71 
1I71 
l«7< 


Place. 


FOREIGN   RATES^OF   EXCHANGE  ON   LON DO.M. 

Last 


8 

I 


P»r»« chqs 

Brussels chqs. 

AmMMdam 1  sight 

chqs. 

chqs. 

sight 

3  mths 

sight 

sight 

sight 


Berlin 

Hunbocg 

Vienna 

St.  Petersburg . 
New  York   .... 

Lisbon 

Madrid 


Last 

WMk't. 


«5"9i 

2}-22 
12-I3i 
20-541 
30-53 

24-181 
94-10 
4-83 
48Jd. 
28-5J 


Lsteit. 


»5-'4l 

a5>7i 


94.J5, 

4844 
4»»d. 
211-45 


PI  MM. 


Antwerp... 

Italy 

Consuotlnopl. 
Rio  de  Janeiro 

Caleutu 

UonltMV 

Hong  Kong  .. 
Shanghai  .... 
Singapore  — 
Yokotiama .... 
Buenos  Ayres 


Ut—t. 


jj  22 '  tyi^ 

no  25  '  ""^ 

,1. 
i. 

i/ji    !  l/Sid- 


BANK  AND 

DISCOUNT  KATES  ABR04D. 

Bank 

OpaaMufcrt. 

Kale. 

Altered. 

Lmi 
Weelh. 

LMaM. 

Paris         

4 

Norember  7, 1907. 

4 

1 

Berlin       

h 

November  8,  1907. 

7 

Hamburg 

75 

November  8,  1907. 

7 

i 

s 

April  23.  19J7. 

4 

6 

November  7,  1907. 

} 

Vienna 

6 

Novembtf  9,  19117. 

J 

^ 

Rome        ..        ..        ••        •• 

n 

November  8.  1907. 

s 

St.  Petersburg 

November  8,  I9a7. 

- 

i 

Madrid 

4t 

August  21,  1901. 

n 

si 

January  11,  1899. 
December,  1907. 

7 

7 

7 

Copenhagen       

8 

Deoembec  18, 1907- 

7 

7 

6 

isovember  7,  1907. 

^ 

^ 

Bombay 

7 

January  3.  ifftL 

— 

— ' 

New  York  call  uiooey .. 

J-flO 

OPEN   MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  

Three  montb*  m  

Four  months  ,*  

Six  ftionths  ..  

Three  months  ftn©  inland  bills  

Four  months  

Six  QlOtlLtlS 


BANK   AND  DEPOSIT  RATES. 


Percul 


5I-6 
5t-» 


Bank  of  England  minimum  iliacouut  rate 
„  ,,         short  loan  rates 

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call)     ... 
,,  7  and  14  days' notiee 

Current  rales  for  7  day  loans 
,,         tor  call  loans 


.i., 


The  Stock  Markets. 

.  Markets,  we  fear,  have  been  going  a  Uttlc  too  fast. 
Having  made  up  their  minds  that  the  Bank  rate  wa* 
coming  down  and  that  cheap  money  was  certain  la 
arrive  before  long,  members  of  the  Stock  hxchange 
bought  frcelv  before  Christmas  and  continued  buying 
in  the  beginning  of  the  current  week,  so  that  when. 
Thursdav  came  there  was  a  considerable  bull  account 
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in  existence.  The  Bank  rate  was  reduced,  although 
most  people  hardly  looked  for  a  change  this  week, 
and  immediately  markets  slackened  off.  Members, 
finding-  the  public  demand  below  expectation,  en- 
deavoured to  undo  their  commitments,  and  the  close 
last  night  was  about  the  lowest  in  most  speculative 
groups.  This  is  nearly  the  invariable  market  routine. 
Coming  favourable  changes  are  always  anticipated  by 
the  market,  which  beforehand  drives  prices  up  .so  fast 
as  to  frighten  the  public  away  rather  than  attract  it. 
So  when  the  expected  happens  it  often  produces,  for 
a  time  at  least,  results  the  very  opposite  to  what  the  • 
market  hoped  for.  Probably  enough,  if  money  con- 
tinues to  go  down  in  price  the  dip  of  yesterday  will  be 
quite  transitory,  and  we  shall  see  the  advance  resumed. 
Markets  will  be  eager  to  discount  the  next  reduction 
in  the  Bank  rate,  the  public  will  take  courage  and  buy, 
and  as  long  as  credit  is  available  to  carry  positions 
with,  the  market  thus  helped  will  in  the  main  tend  to 
go  higher. 

It  must  not,  however,  be  forgotten  that  thus  far  the 
rise  is  a  credit-induced  affair  in  most  parts  of  the  mar- 
ket. The  public  is  undoubtedly  buying  and  disposed 
to  buy,  but  its  pace  is  much  slower  than  that  of  the 
professional  operator,'  and  he  has  therefore  to  carry  on 
borrowed  money  most  of  the  stocks  he  has  bought  in 
anticipation  of  the  public  demand.  We  therefore  look 
for  stiflish  rates  at  the  first  settlement  of  the  New  Year 
and  do  not  expect  any  real  case  inside  the  Stock 
Exchange  until  the  rather  distended  account  in  some 
directions  has  been  reduced  bv  the  action  of  investment 
buying.  If  a  miscalculation  has  been  made  about  the 
course  of  the  Money  market,  which  is  possible  enough, 
then  prices  will  go  back  sharply  and  with  disagreeable 
consequences  to  too  many  rash  operators. 
Trustee  Securities. 

Consols  are  nearly  ^£1  up  for  cash  and  more  than  ;£a 
up  for  the  account  compared  with  the  closing  prices  of 
the  day  before  Christmas,  and  the  other  trustee  stocks, 
both  national  and  municipal,  have  gone  up  in  sympathy. 
India  stocks  in  particular  have  Ixien  in  request  and  re- 
rnarkably  firm.  A  fine  improvement  has  likewise 
occurred  in  London  County  Threes,  and  altogether  the 
market  seems  as  buoyant  as  if  money  were  3  per  cent, 
instead  of  6  per  cent,  and  upwards.  Provincial  Cor- 
poration issues  have  not  participated  much  in  this 
recovery,  but  they  are  steadier,  and  one  of  these  days 
the  public  may  come  after  them.  The  colonial  group 
of  stocks,  however,  has  advanced  in  a  body,  at  a  some- 
what irregular  pace  representing  improvement  of  from 
I  to  2.  Scarcely  an  issue  of  the  least  importance  has 
•escaped  the  sentimental  influence,  and  there  has  been  a 
good  deal  of  investment  buying  in  .'\ustralian  and  New 
Zealand  stocks,  as  well  as  a  fair  business  in  Cape 
3J  per  Cents. 

Foreign  (Jovernme.nt  Stocks. 

Continental  Bourses  have  been  able  to  get  over  the 
end  of  the  year  with  remarkable  smoothness,  and  the 
effect  of  this  is  seen  in  harder  prices.  German  and 
Prussian  3  per  Cents.,  for  example,  are  better,  but  that 
may  l>e  because  the  Paris  moneylenders  have  come  to 
the  assistance  of  the  German  markets  by  lending  them 
a  large  sum  for  three  months  at  6  per  cent.,  with  a 
guarantee  of  the  exchange  at  which  the  money  will  be 
repaid.  This  timely  help  has  contributed  to  ea.se 
things  in  Berlin,  and  both  the  German  and  French 
markets  have  accordingly  shown  strength,  with  im- 
provements in  Argentine,  Brazilian,  Russian,  and 
Japanese  bonds.  A  misapprehension  in  Paris  about 
the  price  of  Japanese  4  per  Cents,  on  the  London 
market — quoted  here  xd. — caused  the  Paris  quotation 
for  these  bonds  to  be  put  down  temporarily,  but  the 
mistake  was  .soon  discovered  and  the  price  raised 
again.  Here  both  the  4  and  4*  per  cent.  Japanese 
loans  have  been  in  demand,  and  they  close  at  improved 
prices,  especially  the  second  4^  per  cent,  issue.  A 
large  business  has  also  been  done  in  the  5  per  Cents. 
Home  Railway  Stocks. 

Agreements  between  rivals,   rearrangement  of  com- 
petitive traffic  with  a  view  to  economy  and  advances  in 


fares  and  freight  charges,  have  contributed  to  make 
Home  Railway  slocks  unusually  popular,  and  they  did 
not  give  way  much  yesterday  in  spite  of  the  general 
disappointment  felt  at  the  absence  of  energetic  outside 
buying.  Buying,  indeed,  was  considerable  and  inter- 
mittent in  the  favourite  Home  Railway  stocks  after 
the  New  Year's  Day  holiday  had  passed,  and  com- 
pared with  the  day  before  Christmas  many  improve- 
ments of  2  to  4  or  more  are  the  result  of  the  market's 
energy,  helped  by  the  investor.  Play,  or  investment 
buying  as  you  please,  has  centred  upon  the  deferred 
stocks  of  the  Scotch  Railways,  on  Great  Eastern,  Great 
Northern  deferred,  (Ireat  Western,  North-U'estern, 
.South-Western  deferred,  Brighton  deferred,  North- 
liastern,  and  Dorer  "  A  "  stocks,  all  of  which  are 
cheeringly  harder.  Metropolitan,  too,  has  come  in  for 
some  attention,  and  was  dealt  in  yesterday  as  high  as 
41^-,  leaving  off  at  41.  They  are  helped  by  the  miser- 
able condition  of  the  motor  'bus.  Quite  sharp  im- 
provements have  also  been  attained  by  some  of  the 
guaranteed  and  preference  issues,  especially  those  of 
the  Caledonian,  (ireat  Central,  and  North  British  com- 
panies, and  Chatham  preferences  are  ;£"4  to  ;^'5  better 
with  a  small  business  daily  going  on  in  them.  Some 
of  these  advances  will  probably  be  retained  and  im- 
proved upon  ;  others  we  fancy  have  already  gone  far 
enough.  But  the  final  traffic  figures  for  the  half-year 
are  hope  inspiring.  The  increase  brought  about  by  the 
holiday  traffic  was  ;£^i 78,675,  bringing  the  total  in- 
crease for  the  26  weeks  up  to  ;£^i,738,73i.  Improved 
dividends  are  therefore  looked  for  in  spite  of  dear  coal 
and  higher  wages. 

Indian'  and  Colonial  Railways. 
Indian  Railways  have  not  shared  in  the  popular  move- 
ment to  any  extent  and  business  in  them  continues 
minute,  but  prices  are  better,  as  a  rule,  and  some 
things,  like  South  Indian  guaranteed  and  East  Indian 
new  debenture  stock,  are  i^  to  2  higher.  A  furious 
business  continues  in  the  shares  of  the  Can  Pac  Com- 
pany and  the  wonder  is,  with  all  the  advantages  given 
to  bulls  by  the  new  issue,  that  the  rise  has  not  been 
greater.  It  is  really  only  $4  compared  with  Decem- 
I>er  24,  and  each  day's  battle  .serves  to  emphasise  the 
energy  with  which  the  bears  fight.  Even  the  market 
estimates  that  the  new  share  issue  will  give  a  bonus  of 
$9  per  share  to  holders,  and  when  that  is  added  to  the 
dividend  the  handicap  upon  the  bear  is  a  very  heavy 
one.  Still  he  perseveres,  and  last  night  the  day's 
struggle  ended  slightly  to  his  advantage.  It  is  a 
curious  and  at  times  exciting  campaign.  Play  in 
Grand  Trunk  ordinary  and  third  preference  stocks  has 
I>een  much  more  sedate,  and  prices  have  gained  very 
little.  Changes  amongst  other  Colonial  Railway 
issues  are  for  the  most  part  favourable  but  without 
signs  of  extensive  dealing. 

LTnited  .States  Railroad  Shares. 
United  States  affairs  are  followed  so  closely  under 
"American  Business  Notes"  that  it  seems  uxineces- 
sary  to  analyse  the  market  movements  to  aTiy  ela- 
borate degree  in  this  column,  and  save  in  Union  Pacific, 
.Atchison,  Missouri,  and  Pennsylvania  shares  there  is 
really  comparatively  little  going  on.  Interest  on  this 
has  either  died  down  or  is  limited  to  realisations  on 
any  favourable  opportunity.  In  spite  of  all  the  new.s- 
paper-fomented  optimism,  moreover,  Wall  Street  is 
neither  happy  nor  busy,  and  it  continues  to  l>e  ham- 
pered by  dear  money.  Nothing,  indeed,  is  settled  over 
there  except  the  certainty  that  the  business  of  receiver 
in  bankruptcy  is  going  to  be  an  exceedingly  brisk  and 
profitable  one  this  year.  In  the  interval  since  the  last 
comparison  was  made  changes  have  been  insignificant, 
the  largest  in  the  entire  list  being  a  relapse  of  alxjut  $2 
in  Atchison  ordinary,  a  company  whose  traffic  figures, 
like  those  of  many  other  roads,  continue  mysterious. 
Bonds  were  firmer  on  the  whole,  and  most  of  the  in- 
frequent changes  in  them  are  favourable.  Even 
Chicago  Great  Western  issues  have  ri.sen  in  spite  of  the 
seemingly  hopeless  position  of  that  undertaking.  Buy- 
ing, however,  has  been  encouraged  by  the  report  that 
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the  Can.  Pac.  is  K<""f4'  t"  '^"y  "P  l'^*-  derelict  for  the  sake 
of  its  position  in  Chicaj;-o  City.  Wc  hope  .Mr.  Sticknt-y 
may  1x3  able  to  drive  a  j^ood  barj^'ain,  for  if  nr)t  the 
buyers  will  be  "  sold,"  as  usual,  with  the  poor  "  Maple 
Leaf  "  wad.  I'erliaps,  however,  the  hoist  is  all  mani- 
pulative. 

FOKKICN    RaII.VVASS. 

.Argentine  Railway  st(x;ks  have  led  in  the  improve- 
ment shown  by  this  Mi.scx-llancous  group,  and  yet  busi- 
ix-ss  has  not  been  very  extensive  in  them,  because 
people  are  wailing  for  conlirmation  of  the  favourable 
reports  about  the  harvest.  Tiiey  will  not  have  to  wait 
long  as  a  great  deal  of  the  wheat  must  now  be  reaped, 
and  even  in  the  southern  parts  of  the  Republic  the  har- 
vest should  now  be  in  full  swing.  All  reports  continue 
to  indicate  a  splendid  crop,  a  crop  in  many  parts  equal 
to  from  17  to  iH  bushels  per  acre.  Oddly  enough, 
grain  buyers  from  the  United  States  seem  to  be  tra- 
velling through  the  Republic,  nominally  to  spy  out  the 
land,  but  it  is  suspected  also  to  buy  if  they  sec  a  chance 
of  turning  a  cent  honestly  or  otherwise  ;  or  in  the  hop<- 
perhaps  that  something  like  a  league  or  monopf)ly  may 
be  fornTcd  between  tin-  grain  merchants  of  .\rgentina 
and  those  of  the  L'nited  States.  Other  Foreign  Rail- 
ways offered  nothing  notable  during  the  interval,  and 
the  only  active  group  has  been  the  Mexican,  where 
prices  have  been  as  firm  as  in  the  .Argentine  group. 
Brazilian  Railwav  slocks  have  also  been  lifted,  although 
the  public  is  not  visibly  enamoured  of  them. 
Hanks,  Hkhvvkriks,  ike. 

Scarcely  a  bank  share  in  the  whole  list  has  moved 
the  wrong  way  since  we  wrote  last.  Most  of  the  fairly 
numerous  changes  are,  therefore,  improvements  of  :j 
to  ^,  and  London  and  County  and  National  I'rovincial 
.shares  have  all  risen  i,  those  of  the  London  and  W'e.st- 
minstcr  ij  and  London  and  South-Western  i.  The 
dividends  so  far  announced  are  certain  to  ccmtirm  the 
pulilic  in  its  favourable  sentiments  towards  this  class  of 
investment.  The  Brewery  market  remains  quite  un- 
affected, but  there  has  been  some  fairly  energetic 
manipulation  of  the  stocks  of  the  Ix)ndon  a^d  India 
D(x;ks  Company,  and  the  preference  and  ordmary  are 
distinctly  better. 

Co.MMI'.RCIAL    AND    Oth1:,K     .SlXUKIllKS. 

The  revival  cannot  be  said  to  have  extended  to  cither 
the  great  Commercial  and  Industrial  ;issortments  or 
to  any  of  the  minor  groups  in  the  market.  We  need 
not,  therefore,  dwell  upon  the  small  changes  visible 
there,  and  there  are  hardly  enough  big  ones  to  deserve 
mention.  As  to  tendency,  however,  it  is  worth  while 
noticing  some  recovery  in  debenture  issues,  a  rise  in 
the  shares  of  James  Nelson  and  Sons,  improvements  in 
Lipton's  shares,  the  shares  of  the  International  Tea 
Company,  of  the  Nobel  Dynamite  Trust,  of  the  Fine 
Cotton  .Spiimers  Company,  and  of  the  California  Oil- 
fields Companx'.  Nitrate  shares  have  not  given  way  in 
consequence  of  the  strike  anv  more  than  the  shares  of 
the  Nitrate.  Railways,  and  altogether  this  part  of  the 
market  may  be  considered  firm. 

In  a  sense  the  same  observation  applies  to  Electric 
Lighting  securities,  although  the  deljenture  sto<-k  of 
the  F^dmundson  Company  has  been  put  down  J.V. 
Financial  Land  and  Investment  shares  and  debenlures 
are  generally  steady  enough,  in  spile  of  some  little 
recoil  in  Peruvian  Corporation  ordinary,  and  there  has 
been  a  jump  of  'i  in  Port  Madryn  shares,  but  the  largest 
improvement  of  all  is  in  the  income  stock  of  the 
.Argentine  Land  and  Investment  Company,  which  has 
gained  (>.  Hudson's  Bay  shares  have  fallen  since  the 
dividend.  .All  the  changes  amongst  Financial  Trusts 
are  favourable,  noticeably  those  in  the  issues  of  the 
Stock  Conversion  Company.  Insurance  shares  have 
also  kept  up  with  scarcely  an  exception,  and  the  rare 
changes  amongst  Iron,  Coal,  and  Steel  shares  and 
stocks  have  generally  been  to  the  gotxi.  United  Stales 
Steel  Trust  sinking  fund  bonds  have.  I)cen  put  up  to 
8c)i.  Shipping  shares,  too,  have  Ix'en  firm  on  the 
whole,  especially  those  of  the  Cunard  Company,  and 
the  changes  amongst  Telegraph  and  Telephone  securi- 
ties are  upward,  Anglo  deferred  being;  in  demand,  with 


a  little  inquiry  also  for  the  stocks  of  the  Eastrrn  Con, 
pany     and     of     the     National     Telephone     ' 
Amongst  Tramway  and   Omnibus  securities 
noticeable  incident  has  lK.en  a  sharp  further  dcclim-  1 
l^>ndon  (Jcneral  Omnibus  ordinary  stock.     It  is  an  on 
panicd  by  a  drop  of  3  in  the  debentures. 

f'KiDAV  -Nuiin's  News. 

Little  eddies  of  speculation  have  been  noticeable  <> 
the  surface  of  markets  to-day,  but,  as  a  rule,  th' 
were  stagnant,  with  .Ameriean.s  inclined  to  recwfe,  ai 
only  two  or  three  Home  Railway  stocks  really  a^gre 
sive.  Great  l-iastcrn  was  pushed  up  vigorously  to  7 
on  an  arrangement  l)ctwecn  the  company  and  th 
(jrcat  Northern  covering  the  South  Yorkshire  con 
petitive  traffic.  A  similar  story  was  set  afloat  to  hel 
the  upward  movement  in  South-ivasfern  and  Chathai 
lower  stocks,  but  had  little  effect,  and  neither  yar 
prevented  the  market  from  closing  below  th*;  be-- 
Hudson's  Bay  .shares  have  been  flat  upon  tins  pa 
ticulars  of  land  sales  quoted  in  another  column,  an 
there  is  much  worse  news  than  that  to  come  froi 
Canada  ;  only  a  conspiracy  of  silence  over  tlicre  pr< 
vents  the  truth  from  leaking  out.  Can.  Pac.  shar« 
have  bcTn  again  the  centre  of  a  very  lively  gambh 
and  the  price  has  Ix-en  well  maintained.  De  Beei 
shares,  on  the  other  hand,  continue  to  be  sold  by  th 
l''rench  investor,  and  were  accordingly  again  fin 
Other  .Mines,  particularly  Kaffirs,  were  also  depress- 
and  listless. 

We  hear  to-night  that  the  receiver  appointed  ft 
the  Chicago  and  Milwaukee  Flectric  Railroad  Con 
pany  has  Ix-en  withdrawn,  and  that  its  agents  here,  th 
Dresdner  Bank,  are  paying  the  coupons  in  ful 
Another  story  that  corrws  along  is  the  highly  amusin 
one  to  the  effect  that  an  American  railroad  has  .sei 
over  Clearing-house  certificates  for  Si  each  with  whit 
to  pay  its  dividends.      We  cannot  vouch  for  its  truth 


Bank    and    Discount    Companies' 
Dividends. 

I'irst  to  lead  off  amongst  the  banks  with  the  divi 
dend  announcement  was  the  London  and  Westminstci 
It  is  always  prompt,  and  the  announcement  made  b 
it  on  January  ist  appears  to  have  pleased  the  market 
although  it  is  not  so  good  as  some  people  expecte 
in  view  of  the  high  rates  for  money  prevailing  toward 
the  end  of  the  year.  'ITie  directors,  however,  pay  6 
per  cent,  for  the  half-year,  bringing  the  dividend  up  fc 
the  whole  year  to  13  per  cent.,  or  the  same  a.s  a  yea 
ago,  and  transfer  ^£^10,000  to  the  pension  fund,  leavirij 
;£^47,ooo  to  carry  forward.  A  year  ago  .1650,000  wa 
placed  to  reserve  and  ■£,"24,703  carried  forward.  Ncs 
day  came  the  London.  City  and  Midland  Bank,  with 
dividend  at  the  rate  of  18  per  cent,  per  annum,  an 
its  profits  of  ;£.5i9,9L'?  for  the  half-year  were  sufficicr 
to  enable  its  board  to  devote  ;£."40,ooo  to  writing  dou 
investments,  ;£.'20,ooo  to  bank  premises,  and  iC-S'*^^ 
to  officers'  pensions  fund,  leaving  ;£.i7-.057  to  can 
forward  against  ;£,' 17 1,500  brought  in.  .A  year  aw 
bank  premises  also  got  _£,'jo,ooo,  and  j£.5,ooo  - 
handed  to  the  pension  fund.  The  figures  for  the  .^1 
half-year,  therefore,  show  a  decided  improvenu-ni 
The  London  and  South-Western  Bank  Ijoard  is  als 
able  to  declare  a  dividend  at  the  rate  of  16  jx-r  cent 
per  annum,  to  apply  ;£,"io,ooo  in  reduction  of  premise 
account,  and  to  carry  for\vard  X"40,ooo  ag.iins 
;£r62,i9i  brought  in.  This  is  after  the  authorised  cxici 
tribution  of  ^.'3,000  has  been,  as  usual,  .set  aside  t 
the  stalT  retirement  fund,  also  after  dcprtviation  < 
investments  has  been  fully  provided  for.  No  doubt  tli 
London  and  Westminster  lias  also  taken  care  of  th;i 
same  depreciation,  but  it  is  a  pity  all  banks  do  n«' 
frankly  conform  to  the  general  method  of  dealing  will 
this  difficult  section  of  their  accounts. 

.Amongst  country  banks,  the  Lancashire  and  ^" 
shire  is  out  with  its  ann«Hm<X'ment  «>f  a   ifis.  per  - 
dividend  for  the  half-year,  making   15J  per  con' 
1907.     The  directors  appropriate  ;£ri5,ooo  10  wi    i  ■ 
down  investments,  add  ;£rio,ooo  to  the  reserve  func 
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and  have  still  ;^i2,746  to  carry  forward.      Profits  for 
the  year  show  an  increase  of  ;£r3,o68. 

Both  the  great  London  discount  companies  have  done 
well  in  the  past  half-year,  which  is  more,  we  fear,  tharn 
can  be  said  of  some  of  their  smaller  competitors.  The 
National  Discount  Company  maintains  its  10  per  cent, 
per  annum  rate  of  dividend,  and  carries  forward 
;^iS,ooo  as  against  ;^io,7oo  a  year  back.  It  has  no 
doubt  also  made  provision  for  rebate  on  a  very  liberal 
scale.  This  has  likewise  without  doubt  been  the  jK>licy 
of  the  Union  Discount  Company,  which  announced  on 
Thursday  its  usual  dividend  at  the  rate  of  1 1  per  cent. 
per  annum,  with  ;^6i,348  left  to  carry  forward  after 
placing  _;^i 5,000  to  reserve,  raising  it  to  ;^'48o,ooo.  A 
year  ago  only  ;^i 0,000  was  added  to  the  reserve  and 
;^54,i93  carried  forward,  so  that  the  exhibit  is  most 
creditable. 


THE    WEEK'S    PRICE     MOVEMENTS. 

BRITISH  FUNDS— Rise;  2}  p.c.  Ann.  1903  J,  to  90-91,  do. 
2j  p.c.  1905  3,  to  82-82J,  do.  Acct.  I,  to  82J-82J.  Irish  Ld.  Stk.  i, 
to  84J  85,  do.  Acct.  ij,  to  84J-5i,  Exchequer  2|  p.c.  Bds.  J,  to  97- 
98,  Local  Loans  Acct.  §,  to  95-95^,  Egyptian  Govt,  i,  to  96-98, 
Transvaal  Govt.  Acct.  ij,  to  94I-95J.  Bk.  of  England  6,  to  276- 
281,  India  1931  Acct.  if,  to  io2i-io2j,  do.  1948  Acct.  2^,  to  89-89J, 
do.  1926  Acct.  li,  to  74i-75j. 

CORPORATION  AND  COUNTY  STOCKS.-Rise :  Metro.  Water 
"B"  Acct.  I,  to  91-92,  Metrop.  Cons.  Sik.  31^  p.c.  i,  to  ioii-io2j, 
do.  2j  p.c.  Stk.  I,  to  77-79,  L.C.C.  2j  p.c.  Con.  Stk.  i,  to  74-76, 
do.  3  p.c.  Acct.  2j,  to  90-91,  do.  3j  p.c.  Cons,  ij,  to  101J-102J,  do. 
Acct.  2,  to  102-103,  Corpt.  of  Lon.  2J  p.c.  Db.  2,  to 76-79, do.  3  p.c. 
1927-57  Db.  r,  to  8789,  Birmingham  3J  p.c.  i,  to  101-103,  Leeds 
2j  p.c.  I,  to  71-73,  Leicester  i,  to  96-98,  Middlesboro'  3S  p.c.  2J,  to 
97-iooxd,  Middlesex  3  p.c.  i,  to  88-90,  Newcastle-on-T.  3J  p.c.  1936 
I,  to  96-98,  Surrey  i,  to  86-88,  Leeds  3J  p.c.  Cons.  Db.  i,  to  97-99, 
Soutbampinn  3^  p  c.  1945  i.  to  95-97. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise :  Brit.  Guiana  4  p.c.  Imm.  Ln.  i,  to  100-102,  Canada  4 
p.c.  Bds.  1908  I,  to  loo-ioi,  do.  3J  p.c.  1909-34  i,  to  99-101,  Cape 
4J  p.c.  Dbs.  and  1879  both  i,  to  100-102,  do.  1881  4  p.c.  2,  to 
100-102,  Mauritius  1880  i,  to  99-101,  Natal  1919  i,  to  103-105, 
Sierra  Leone  i,  to  99-101,  Victoria  i,  to  100102,  Wstrn.  Australia 
4J  p.c.  I,  to  101-103,  do.  4  p.c.  1,  to  100-102,  Brit.  Guiana  4  p.c. 
1935  !•  'o  102-104,  Canada  4  p.c.  1908  i,  to  lOO-ioi,  do.  3^  p.c. 
Stk.  I,  to  99-101,  do.  3  p.c.  1938  1,  to  94-96,  Cape  4  p.c.  1882  i,  to 
100-102,  do.  4  p.c.  Cons,  1,  to  100-102,  do.  3J  p.c.  Ins.  i^,  to  94-95, 
do.  3  p.c.  Ins.   I,  to  81-83 xd,  Ceylon  4  p.c.  Ins.   i,  to  108-110,  do. 

3  p.c.  I,  to  86-88,  Gold  Coast  3  p.c.  1,  to  84-86,  Jamaica  4  p.c.  1934 
I,  to  105-107,  Natal  4  p.c.  1927  and  1937  both  i,  to  105-107,  do. 
3i  p.c.  Ins.  I,  to  94-96,  do.  3  p.c.  Cons.  2,  to  81-83,  N.S.W.  4  p.c. 
1933  '.  to  105-107,  do.  1924  i,  to  99-100,  do.  1918  I,  to  98^-994,  do. 
1935  i».  'o  86-87,  do.  1930-50  J,  to  98^  994,  N.  Zealand  4  p.c.  1929 
J.  to  1054-106^,  do.  1945  I,  to  85^-86^,  Nova  Scotia  1954  1,  1090-92, 
Queensland  1915  1,  to  100-102,  do.  1924  i,  to  103-105,  do.  3J  p.c. 
Ins.  2,  to  97-99,  do.  3  p  c.  Ins.  i,  84-86,  Sierra  Leone  3J  p.c.  Ins. 
I,  to  96-98,  S.  Australia  Lns.  1882  to  1887  i,  to  100-102,  do.  1884  1, 
104.106,  do.  1939  and  1926-36  all  J,  to  984-99^,  do.  3  p.c.  i,  to 
85-87,  do.  3  p.c.  Cons.  Ins.  i,  to  84-86,  S.  Nigeria  1,  to  96-98, 
Tasmanian  3^  p.c.  i,  to  96-98,  Victoria  4  p  c.  Lns.  1882-3  i,  to 
1O0-I02,  do.  1884  ij,  to  102-104,  do.  1885  I,  to  101-103,  do.  3*  p.c. 
Ins.  1921-26  and  1923  ij,  to  97-99,  do.  4  p.c.  1911-26  i,  to  101-102, 
do.  3  p.c.  Cons.  14,  to  86-88,  do.  34  p.c.  iJ,  to  98-100,  W. 
Australia  4  p.c.  1911-31  i,  to  101-103,  do.  3J  p.c.  1915  to  1935  all  2, 
1096-98,  do.  3  p.c.  1915-35  2,  to  85-87,  do.  1927  2,  to  86-88,  do. 
3j  p.c.  1927-47  1,  to  96  97. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— 
Rise:  Auckland  6  p.c.  1872  2,  to  116-118,  Johannesburg  Mun. 
iJ,  to  87-89,  Melbourne  4J  p.c.  Dbs.i,  to  100-102,  Pietermaritzburg 

4  p.fc.  Cons.  I.  to  87-89,  Rand  Waier  i,  to  88-90. 

FOREIGN  STOCKS.— Rise :  Argentine  4J  p.c.  1888  i,  1090-92, 
do.  4  p.c.  Bds  of  1897,  1898,  1899,  1900  and  Laws  all  i,  to  84J- 
85J,  do  Pt.  of  B.A.  I,  to  98-99.  do.  1907  Intern.  Gd.  1*.  to  958-96^, 
Brazilian  1883  i,  to  83-86,  do.  44  p.c.  1888  2,  to  8ii-82J,  do.  W.  of 
"   R'y.  J,  to  9293,   do.  5  p.c.    Ln.  1907  i,  to  43-44,  do.  Comp. 
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Lloyd  iJ,  to  98-99,  Bulgarian  6  p.c.  State  Mt.'i,  to  1024.1034, 
Chinese  Silver  Ln.  1.  to  95J-96J,  do.  1896  Keg.  i,  to  101103,  do. 
Imp.  Ry.  1,  to  101-102,  do.  Stianghai  Line  1,  to  looj-ioij,  do. 
Kowloon  J,  to  98J-99J.  Egyptian  State  Domain  i,  to  101-102, 
Greek  1889  Rnts.  j,  to  364-37*.  do.  P.L.  Rly.  J,  to  46-47,  Guate- 
mala Ext.  Dbt.  I.  to  28-30,  Honduras  1867  and  1870  both  li.  to 
«|-9l,  Japan  4J  p.c.  Bds.  ij,  to  914-92.  do.  1907  Eng.  Scrip.  3,  to 
97-97J.  Mexcn.  Intern.  J,  to  49J-50J,  do.  1904  Gd.  Ln.  i,  to  88  91. 
Russian  3  p.c.  1859  i,  to  60-63.  do.  Nicolas  Rly.  i,  to  82-84,  do. 
1906  Ln.  I,  to  89J-90J,  San  Paulo  Excheqr.  Bds.  1,10945-954, 
Sao  Paulo  1,  to  84-87,  Swedish  1880  1,  to  95-97,  Uruguay  3*  p.c. 
i,  to66f-674,  German  3  p.c.  Ln.  i,  to  81-83,  Prussian  Cons.  3  p.c 

1,  to  81-83. 

HOME  RAILWAYS.- RUe :  Barry  Ord.  4,  to  172-177  do    Pfd 

2,  to  94-96,  do.  Dfd.  24,  to  81-83,  Caledonian  Pid.  3*,  to  73*-744. 
do.  Did.  No.  i.j,  to  iJ-2,  Glasgow  and  S.-W.  Pfd.  Ord.  2,  to  61- 
62,  do.  Dfd.  Ord.  2,  to  37-38.  Gt.  N.  of  Scot.  Prf.  Ord.  i,  to  60-63, 
do.  Dfd.  3,  to  22-24,  Gt.  Nthrn.  "  A  "  2,  to  484-49^.  do.  "  B  "  2,  to 
145-148.  Gt.  Nthrn.  and  City  4,  to  ij-2|.  Barnsley  Cons.  28,  to 
54J-54?.  S.-Wstrn.  Pfd.  Ord.  2,  to  99-101,  Brigh  on  Pfd.  Ord.  2,  to 


130-132,  Tilbury  2,  to  115-119,  N.  Staffs.  2,  to  98-100,  Rhymney 
Dfd.  3,  to  89-94,  S.-Estrn.  Pfd.  Ord.  4,  to  114-116,  Taff  Vale  2J,  to 
80I-814.     Fall:  Cardiff  I,  1082-85. 

Leased. — Rise:  Birkenhead  Cons,  r,  to  114-117,  Lon.  and  Black- 
wall  Pfce.  I,  to  119-122. 

Debenture. — Rise :  Caledonian  4  p.c.  i,  to  111-113,  Cambrian 
"A  "  I,  to  100-103.  do.  '■  B  "  I,  to  95-98,  do.  "C"  i,  to  85-88.  do. 

Highest  and 
Lowest 
last  Year. 
1907. 
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8oi 

8oi 

93 

85: 

sr 

96; 
9^ 

84i 
70J 
62.5 
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908 

96 
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9»*. 

59 

72 
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908 

84 

22j 

54 

40 


H 

62 
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87 

49 

32 

■35 

'■3 

60 

9' 
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■9 

7 

66 

60 

68 
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74 

bl 

40 
146 

27^ 
130 

«54 

129 

87 
5S* 

64 

-.2^ 

158 

Hi 

3»i 

"•i 

68J 

i25i 

77 

58 

24* 

162; 

97 

43l 

I5i 

B6 

54i 

45 

■as 

•  73^ 

121 

148 

881 

45 

21 

138 

l?l 

94 

49  1. 

28* 

72 

548 

72 

16« 

Wk 

65i 

341 

9i 

|88<^ 

io7t; 
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202J 

1 
1424 

at 

.6X 

76 

57S 

i'5 

103 

1294 

IICM 
IC4S 

1251 

118 

9IJ 

iioi 

893 

I29i 

111 

9^4 

77 

93* 

So 

72I 

524 

71  i 
79; 

3!i 
64* 

64; 

.34ti 

14B4 

I2b* 

100 

8oft 

.6i 

81 

203 

I82« 

lis 

68 

s'ii 

"4 

♦90 

443 

Last 
Carrying 
over  Price. 


(Dividends  paid  for  each  year        p  . 
or  half-year  are  given  In        i„i  'ri|, 
parentheses.)  '*"  "*^''' 


83j 
95 
89.) 
88.; 

9X1 

94  i 

SSJ 
744 
63} 

83! 
87 
loii 

95i 

lOI 
too 
93* 
97| 
89! 
8ii 
100 
65 

92 
92I 

I02 

80 

97J 

2SJ 

63 

42 

I3i 
44 
53 
28 
I4» 
725 
974 
50 
122 
96 
364 

63* 
634 

% 
138 
1464 
73, 
364 
143 

47i 

7<l 

82j 

30* 
I05i 

20* 
fx 

J6J 
128" 

934 

25i 

94 

644 

3^i 

564 

474 

7^1 

■  3 
119 

10 
'54 

■88 

59} 

J07J 
"^ 

1 12.4 

6i| 

7oi 
465 

92 

8i 
193 
77h 

465 


Consols  (2J  p.c.  Money) 
Do.     Account  (Feb.  5) 

Local  Loan8(  3) 

London  Cotinty  3p.c.).. 
Metropolitan  Water  Board 
National  War  Loan  (-zi  p.c.)   .. 

Do       Account  (Feb.  5) 
Transvaal  Loan  (3  p.c). . 
India  3J  p.c.  Stck.  red.  1931    . . 

Do.   3    p.c.  Stck.  red.  1948    .. 

Do.  2^  p.c.  Stck.  red.  1926    .. 

Do.  3$  p. 0.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p,c.  Rty     Guarantees 
Chilian  4^  p.c.  i636 
Chinese  5  p.c.  1896,  Gold 

Do.     4ip.c.  1898.  Gold 

Cuba  5  p.c.  1904 

ERypt  Uniiied  4  p.c 

Hungarian  4  p.c.  i88i    .,        ,. 
Japan  5  p.c.  1901-2 

Do.  4^  p.c,  (2nd  series) 

Do.  4  p.c.  1905., 
Mexican  5  p.c.  1899        . , 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)  , , 
Turks  4  p.c.  Unified 

BriRhton  Ordy.  (7i-2i»  . . 

Do.      Def.  (5  p.c.     1906)     .. 
Caledonian  Ordy.  (3t-33» 
Do.        Def.  (iH»   .. 
Central  London  (4.3  p.c.) 

Do.  Def.  (4,   1906).. 

Chatham  Ordinary 
City  and  South  London  (2-2i). . 
F'urness  (3J-3)       . ,        . .     "  . . 
Great  Central  Pref, 

Do.  Def. 

Great  Eastern  (5-1 M 
Gi.  Northern  Pref.' Ord.  (4  p.c.) 

Do         Del  (i|.     1906)  . 
Great  Western  <7-35l     . . 
Lane,  and  Yorks.  (4I-4). . 
Metropolitan  (J-J) 
Metropolitan  District    .. 
Midland  Pref.  {2j  p.c.)  .. 

Do.    Def.  {3i-ii) 
North  British  Prel.  (3  p.c.)      . 

Do.         Def.  (i-ii).. 
North-Kastern  t7-5i) 
North-Western  I7|-5i)  . . 
Sonth-Eastern  Ora  (4^-1) 

Do.  Def. 

South-Western  Ord.  (7)4) 

Do,         Def.  (ijfp.G.  1906) 

Atchison  Shares  (5-6)     . . 
Baltimore  8c  Ohio  (New)  (6)    . 
Chesapeake  &Obio(i) .. 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.      Prefd.  (5) 

Erie   Shares        

Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas       .. 
New  York  Central  (5-6). . 
Norfolk  and  Western  (5) 
Ontariu  Shares  (2)  . . 

Pennsylvania  (6-7) 
Rcadmg  Shares  (4) 
Southern  Pacific  (5) 

Southern 

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (7) 
Grand  Xrunk  Cons.  Stk. 
Do.  3rd  Pref.  '.$) 

Argentine  Gt.  West.  (5-7) 
B.  Ay.  Gt.  Southern  Ord.  (6-8* 
b.  A.  and  Pacific  Ord.  (8-6;     . 
a.  Ay,  aad  Rosario  Ord.  (5-7).. 
Du.  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  (6-J> 
Central  Uruguay  (5-5)  .. 
Cordoba  Central  UtiLt.  (4)  [Cen. 

Nih.  Sec.)         

Do.  Income  Db.  Stk.(72/6-2o/o> 
ouban  Ceutral  (4/o-4;o>. . 
Leopoldina  (4)      . . 
Mexican  Urd.  Stk. 
Do.      lit  Prei.  (8) 
Do.    2nd  Piet.  Ij J-5i)  . . 
Niirate  Ord.  (9/0-O/0* 
San  Pauio  Brazilian  (12-14) 
United  of  Havana  Ord.  12^-5 
Coats  j.  and  P.  (25) 
Do.  Prei,  (20)    .. 
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1^1 

83 

9«4 

95 

38 

90 

904 
97i 

3' 
98 
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7J 
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87 

86  xd 
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87 

85x4 
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96 
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92x4 
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814 

80  xd 

100 

99ixc 

65 

64  xd 

8( 

81x4 

9^ 

92J 

92  xd 

9« 

lai 

loS 

79 

'♦. 

974 
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27^, 

30 

034 

65 

424 

43 

«3i 

■4 

44 

44. 

534 

28 

"^ 

Hi 

IS 

n 

75* 

97 

100 

49t 

4« 

122 

l«4 

95 

98 

36 

41 

8. 

104 

63 

65 

63 

65 

fii 

71* 

37 

38I 

■374 

'4'* 

•464 

149 

7« 

76 

361 

4?i 

I43« 

474 

49 

72i 

7<»J 

8» 

84 

31 

3' 

106 

107 

2o4 

21 

61 

59  «d 

'6J 

«7 

128 

128 

25i 

944 

»54  . 

96 

94  »1 

654 

66 

321 

334 

574 

56$ 

4» 

484 

m 

73i 

■3i 

i| 

120 

120^ 

94 

loi 

'544 
.4 

I58I 

19  J 

6oi 

60J 

107 

109 

«2i 

124 

115 

IlH 

107 

109 

«02 

106. 

122 

123 

79 

n 

85    Xd 

85 

62 

6j 

4i 

4: 

72  i 

71 

45^ 

47 

'3u4 

■  39 

914 

94 

it 

84 

'931 

■934 

77 

78 

"*    . 

8A 

470    xd 

470 

"  D  "  3,  to  55-60,  Gt.  Estrn.  i,  to  111-113.  Gt.  Ntarn.  i,  to  87-89 
Gt.  Wstrn.  4  p.c.  2,  to  119-122,  do.  4 J  p.c.  2,  to  131-134,  dj.  2^p.c- 
I,  to  73-75,   Lanes,  and   Yks.   i,   to  66-88,   N.-Wstm,   i,  to  91-93. 
Metropolitan  Stic,  i,  to  93-93,  N.  Bruisn   i,  to  84-86,  N.  Estra.  i, 
to  87-89,  N.  Lon.  2,  to  121-125.     Fall:  Gt.  Nthrn.  (Ireland)  1,  ta> 
114-117. 
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Guaranteed. — Rl«e :  Caledonian  Cons,  i,  to  io8-ni,  Gt.  Centl. 
6  p.c  f'fce.  I,  to  149-52,  Gt.  Estrn.  Rt.  Charge  r,  to  loS-iio,  do! 
4  p  c  Irred.  I,  to  110-112,  Gt.  Nthrn,  4  p.c.  Prp.  i,  to  112-114, 
Gt.  Wstrn.  Rt.  Charge  2,  to  141-144,  do.  Cons,  ij,  to  140-143,' 
N.-Wstrn  i,  to  115-117.  District  4  p.c.  stk.  5,  to  35-45.  N.  Hritish 
Cons  Lien  i,  1082-84,  N.-Esirn.  i,  to  113-U5,  N.  Stafla.,  Trent, 
anil  Mersey  j,  10  2^^-271^. 

Preference. —Rise :  Caledonian  No.  2.1,  to  105-108,  do.  1878  }, 
to  129  132,  do.  1S84  2i,  to  105-107,  do.  1887  2j,  to  106-108,  do! 
1902  ij,  to  105-107,  do.  1904  and  190C  both  2.  to  107-109,  Gt. 
Cenil  1872  I,  10  122-125,  do.  1879  2,  to  115-118,  do.  1881,  ij,  to 
113-117,  Gt.  Esirn.  Pfce.  i,  10  108-110,  Gt.  Nihrn.  4  p.c.  Pfce.'iA, 
to  109112,  do  1896-1898  both  I,  to  81-83.  Gt.  Wstrn.  ij,  to  139- 
142,  Lanes,  and  Yks.  3  p  c.  i,  to  83-85,  do.  1903  i,  to'io8-iii, 
N.-Wsirn.  Cons,  i,  to  113-115,  S. -Wstrn.  1881  I,  to  112-114, 
Brighton  Cons,  i,  to  128  131,  do.  2nd  r,  to  127-130,  Chatham 
Arbtn,  4  to  82-84.  do.  2nd  5,  to  44-47.  Midland  i,  to  69-71,  N. 
British  18751,10  1 15-1 18,  do,  1884,  1888,  1890,  1892,  1897,  1901! 
and  1904  all  2,  10  107-110,  N.-Esirn.  r,  to  112-114,  N.  Staffs!  i,  to 
80-83,  S.- Estrn.  4  p.c.  1903  ij,  to  100-102,  Taff  Vale  1900  i,  to 
io2-ro'j.     Fall !  Gt.  Cenil.  1891   i,  to  75-80,  do.  1894  i,  to  61-6G. 

INDIAN  RAILWAYS.— Rise:  Benijal  and  N  W.  Ord.  i,  to 
J52-155,  do.  3i  p.c.  Prf.  I,  to  88-91,  Bengal  Dooars  Pfce.  J,  to'97- 
100,  Burma  3  p.c.  Deb.  i,  to  81-84,  E.  Indian  "  C  "  i,  to  22f-23f, 
do.  "  13  "  J,  to  2i|-24.J,  do.  Irred.  Deb.  i,  to  121-124,  do.  New  Deb! 
2,  to  83-86,  do.  3i  p.c.  Deb.  f,  to  97j-98^.  Estrn.  Bengal  "  B  "J,  to 
23?-24j.  G.I, P.  ■•  B  "  J,  to  20J-21  J,  Madras  4J  p  c.  ^,  to  97-100,  S. 
Indian  ij.  to  121-124.  Sthrn.  Mahratta  34  p.c.  i,  to  102-105, 
Sthrn.  Punjab  Ord.  1.10122-125. 

COLONIAL  RAILWAYS.— Rise :  Beira  Mt.  Debs.  2,  to  33-37, 
Buffalo  and  Lake  H.  ist  Mt.  and  2nd  do.  bjth  i,  to  133-135.  Cal- 
gary and  Edm,  I.  to  102-104,  Can.  N.  Quebec  i,  to  93-95.  Can. 
Nthrn.  ist  Mt.  3  p.c.  Deb.  i.  to  84^-85^,  Can.  Pac.  4  p.c.  Pfce.  i! 
to  101-102,  do.  Prp  Cons,  Deb.  J,  to  104^-1054,  Grand  Trunk.  Pac! 
Stlg.  Mt.  Series  'A"  and  L.  Superior  Branch  boih  i.  to  9798, 
■do.  4  p.c.  Deb,  1,1097-99,  Grand  Trunk  ist  I'ice.  1,  to  114-116, 
do.  2nd  I,  to  107  109,  do.  2nd  Equipmt.  i,  to  Ii3-ii5xd,  do.  Prp. 
Deb  1^,  to  I26-I28xd,  do,  Prp,  Cons  4  p.c.  2.  to  i04-io5xd,  Klerks- 
dorp  J,  10  103-106,  New  Brunswick  Cons.  Deb.  i,  to  102.104,  O"'- 
and  Quebec  5  p.c.  Deb.  i,  to  126-128,  Qu'Appelle.  &c,,  Mt.  Deb. 
I,  to  92  94,  Quebec  and  L.  St.  John  6  p.c.  Bds.  i.  to  26-29,  Quebec 
Centl.  4  pc.  Deb.  i,  to  101-103,  Rhodi-sia  5  p.c.  Mi  i,  1072-76, 
Welling  on  and  Man,  £1  pd.  i,"to  2-2i,  Atlantic  and  St.  Lawrence 
R,R    I,  10  151-154, 

AMERICAN  RAILWAYS.— Rise :  Ch-g,  Gt.  W.  Com.  i.  to  7J- 
8J,  do,  "B"  1,  to  9-1 1,  do,  "A  '  2,  to  27-32,  Erie  2nd  Pfd,  i,  to 
25-27.  Gt,  Nthrn,  24,  to  119-123,  Mexcn.  Centl.  I,  to  I5i-i6/|,  N, 
Pac.  3 J,  10120-124,  Wabash  P.d.  J.  to  18J-19J.  Fall:  Chicago 
Gt.  W.  4  pc.  Db.  J,  to  47-52,  Erie  ist  Pfd.  j,  t0  35A-354,  Mi>s.  K. 
and  T.  Pfd.  i.  to  57-59,  Southern 5  p.c   Pfd.  3,  1035-37. 

Bonds  (Gold). -Rise:  Atchison  Top.  and  S.  Fe  Adj.  Bds.  and 
Stamped  Int.  Bds.  both  J,  to  86-88,  do.  1955  Gd.  Bds.  r,  to  88-go, 
do,  Conv,  Gd.  i,  to  98-100,  Baltimore  and  Ohio  Prior  Lien  i,  to 
90-92,  do.  Pitts.  2j,  to  88-92,  Cent,  of  New  Jersey  ij,  to  117-120, 
Erie  Prior  Lien  4  p.c.  i,  to  87-89,  Galverston  and  Harriburg  i,  to 
I(X)-I05,  Illinois  1953  i,  to  100-102,  Lake  Shore  and  Mich.  1997  i, 
to  94-97.  do.  1928  2.1093-95  do.  1931  I,  1091-93,  Missouri  2nd  Mt. 
I,  to  S4-86,  Nil  rn.  Pac.  2J,  to  94-97,  Nthrn.  Pac,  Prior  Lien  i,  to 
102-104.  <io-  Gen.  Lien  i,  to  6g  71,  Pennsylvania  Co.  1921  i,  to 
100-104.  Pennsylvania  R.  R.  1912  i,  to  93-95.  do.  1915  i,  1091-93, 
Union  Pac.  1927  i,  to  86-88.  Fall:  CleveUnd  and  Pitts,  ij,  to 
100-105,  rerminal  R.  R.  ist  Mt.  3J,  to  100-105,  Texas  and  Pac.  4, 
to  108-1 13. 

FOREIGN  RAILWAYS.— Rise :  Argentine  G.W.  5  p  c.  Deb.  i, 
to  105-108,  Argentine  N.E.  Pfd.  i,  to  38-40,  Arica  and  Tacna  J.  to 
3i-ii.  Bdhia  Blanca  and  N.-W.  4J  p.c.  i,  to  97-99,  B.A.  and  Pacific 
1st  Pfce.  2,  to  109-111,  do.  2nd  Deb.  i,  to  102-104,  do.  4^  p  c.  Cons. 
I,  to  99-101,  do.  75  pc.  pd.  I  J.  to  76-77,  B.A.  and  Rosario  Cons. 
7  p.c.  I,  to  156-158,  B.  A.  G.  S.  4  p  c.  Exten.  J,  to  loj-iij,  B.A. 
Western  4J  pc.  Pfce.  J,  to  lo-ioj,  Cartagena  (Col.)  2,  t  ■  64-66, 
•Colombian  Nat.  2nd  Deb.  3,  to  59  61,  Cordoba  and  Ros.  ist  Pfce. 
3,  to  9092,  do.  2nd  2,  to  46-48,  Cordova  and  N.-W.  2,  1036-38, 
Entre  Rios  Ord.  2,  to  44-46,  do.  ist  Pice.  1,  to  89-91,  do.  2nd  2,  to 
<53  '15,  Mogyana  2,  to  ic't-i03  Namur  and  Liege  Ord.  J,  to  12J  13}, 
Nitrate  Pfd  Otd.  J,  to  7J  8,  Ottoman  (Aidin)  Ord.  i,  to  I9i-2c4, 
Paraguay  Ct-nt.  Deb.  2,  to  53-55.  Royal  Sardin,  Pfce.  J,  to  14-15. 
S.  Austrian  (Series  X)  J,  to  I2i-i2|,  S.  Manchurian  i,  10  73J-744. 
Pall:  B.A.  and  Paci6c  5  p.c.  Deb.  i,  to  102-104,  Central  Utu.  N. 
Ex.  i,  to  5j  6,  Cordiiba  and  Ros.  4  p.c.  Inc.  Deb.  1,  10  75-77,  N.-W. 
of  Uruguay  2nd  Pfce.  i,  to  10-12,  Uruguay  Nihm.  Deb.  3,  1060-62. 
BANKS  AND  DISCOUNTS.— Rise  :  Agricultural  ol  Egypt  3} 
p.c.  Bds.   I,  to  82  85,  do.  Stg.  3i  pc.  Gtd.  J.  to  89J-90J,  Anglo-S. 


Amer.  i,  to  6|-7i,  Barclay  and  Co  i.  to  25J-26,  Brif.  of  S.  Amer. 
to  I4j-i5«,  Hong  Kong  i,  to  79J  80J,  do.  J,  to  77J-78J,  Lloyds 
32-32J,  I..ondon  and  Braz.  ij,  to  224-23J,  London  and  County  t. 


to  90J-91J,  Ldn,  and  River  Plate,  J,  to  50J-51J,  London  and  S,-W. 

1,  to  71-72,  London  and  Westminster  ij.  to  52-53,  Ixin.  City  and 
Mid,  j,  1048-49,  Nat.  ol  Egypt  J,  to  2o^-2oJ,  Nat.  Prov.  ot  Eng. 
/loj  pd.  I,  to  38  39,  do,  ;^i2  pd.  I.  10  45-46,  Parr's  |,  to  83-84, 
Stand,  of  S  A.  i,  to  61-63,  U.  of  Aus.  i,  to  5SA-594,  do.  4  p.c.  Ins. 
Stk.  I.  to  97-99.  Union  Dis.  J,  to  ii-iij.  Paill :  Agricultural  of 
Egypt  4  p  c.  P.d.  I  to  9}-94.  Bank  of  Africa  J,  10  6J-7,  Land  Mt. 
of  Victoria  1,  to  9295,  London  and  Hanseatic  J,  to  12-13. 

BREWERIES  AND  DISTILLERIES.-Rlse:  Lion  4  p.c.  "B  " 

2,  to  71-74.  Falli  AlUopp  4  p.c.  Mt.  Deb.  ij,  to  37-40,  Arroll 
(Archd.)  Pf,  4.  to  2J-2J,  City  of  Lon.  Ord.  i,  to  24-29,  Courage  Pf. 
1,  to  77-80,  N.  W.rceslersliire  i,  1047-49. 

CANALS  A  DOCKS— Rim:  Ixindon  and  India  Pfd.  Ord.  2.  to 
"95-97.  do.  Dfd.  Ord.  3,  to  66-68,  do.   "A"  Pf.  i,  to  102105.  do 


"  B  "  14,  to  101104,  do.  3  p  c,  "  3  •'  I.  to  80-83,  Surrey  Con*.  Ord. 
2,  to  112-117 
COMIIERCIAL.    INDUSTRIAL.  *e.  -  Um:  A»«octei«l  Port. 

Cem,  Ord,  i.  to  i«-i8,    liirker    (J.)    Ord.    -fc,   to   llf-ii.    Bell's 
Asbestos^,  to    t^-2i,.    Bleacher*    Deb,     1,    to    ifjo-ioj.    Brit. 
Aluminium  "A"    Pf.  J,  to   4^-5.  Calicn  i'';„i..r.  i)„i,    ,   t.,  ..,- 
California  t)ilfds. -j^.  t05j-6,  Eng,  Sewi: 
I  2332,  Evans  (D.  H.)  Founders'  Shs.  ,, 

Ord,  3-32.  to  :,'i-i3.do,Pf.  i-32,toi  i-32-,',.lo  e  :.  lo 

5-5J,  Harrods  Stores  Ord.  i.  to  48-4^,  do  Founder  ji. 

Henley's  (W.  T.)  TeUg.  Wks  Deb  ,.  10  1044-1064  in;.  1  ..oicco 
Pf.  1-32,  to  i^<r-ii.  Internal.  Tea  Co.  Stores  i.  ti  jj  5J,  IjkgaoM 
Syn  4,  10  2J-34,  Liebig's  Ext.  of  Meat  Ord.  4.  to  21  23,  do.  Pr«|. 
k-  to  54-5«,  Lipton  Ord.  3-32,  to  i!-iA,  do,  D^b  1,  to  9K-100. 
London  Nit.  4,  to  8-84,  I-ovell  and  Cdrisima^  Ord.  4,  to  6|  7*, 
Lyons  (J.)  i.to  58.5J,  Maypole  Dairy  Pfd.  J,  to  3,',  j.*,.  do.  Dfl. 
},  to  O^-Oi.  Nelson  (James)  Ord  5-32.  to  i  3-32—1  5-32  do  tu  PI. 
-,'i,  to  i-ij.do.  2nd  4,  to 4^-1-,^,  do.  Deb.  i.  1097-102,  New  Tamam. 
Nit.  Debs.  I,  to  102-104,  Nobel  Dynamite  Ord.  J.  to 
154-164,  do.  (War,  to  B.)  i.  to  I5j-i64,  Pan  de  Axocar 
Nit.  },  to  7f.8{,  Bead  Bros  Deb.  i,  to  89-93,  R<o  d« 
Janeiro  Flour  Mills  4,  to  ij  2,  Rosano  Nit.  4.  la  5j-«, 
Salt  Union  PI.  jL.  t0  4l-5,  San  Jorge  Nit.,  |,  to  1-14,  San  L-veaxo 
Nit.  4,  to  6J-7J,  SanU  Riia  Nil.  J.  to  Ii4-ii<.  Scnulize  Cunpdr. 
Pf.  i,  tog  8,  Schweppes  Per.  Deb.  i,  to  89-92,  "  Standard  News- 
papers "  Pf.  4,  to  0  7,  Sweetmeat  Auto.  Dely,  ,'«,  to  44. tt. 
Tneatre  Koval  1-32,  10  jJ-IJ,  Van  den  Berghs  Ord.  f^,  to  ir-il. 
Pall:  Ayle-bury  Dxiry  ,■<.  10  fli-ii.  Btcketi  (W.  T.)  i,  to  71-78. 
Brit,  Moss  Lit.  Ord.  ig,  10  J-J.  Bu.l  (H  >  OrJ,  i^,  to  i  j^  i  .^.  Caii- 
fornian  Petro.  Reg  J.  to  j-i.  Eastman  Kodak  Com.  5.  10  Z40-2y>, 
Goldsmiths  and  Silver,  i.  1048-54,  Gnffithi  (W.)  Ord.  *,  to  4-14. 
Humber  Ord.  1-32,  to  ii^-ij.  Lovell  and  Christmas  I>eb,  3,10 
87-92,  McArthur  (W,  aid  A)  Pf  4.  to  1-2.  Maz  iwattre  Tea  Pi.  4, 
'o  33-3S.  New  Darvel  Bay  Tobac.  4  to  ij-ij.  Price's  Patent  Caodte 
4.  to  314-334.  Redfern  J.  to  6^-7^  Spiers  and  Pond  Pi.  J,  to  3J-4J, 
Webley  and  Scott  Pf.  t.  to  1-14. 

ELECTRIC  LIGMTING  AND  POWER.— Rise:  Calcutti  4.  to 
64-6J,  Mexican  L.  and  Pow-r  i,  10  48-50.  do.  Debs  (,  11844864, 
Oxford  Ord.  4,  to  5S-64,  Snawinigan  Cap.  r.  to  56-58,  Vicoria 
Falls  ^'g,  10  xg-''i-     •'all :  ^  Imundson's  Detj.  2*,  to  70-80. 

FlhANCIAL  LAND  AND  IMVESTMENT. -Rise:  Ar«<>ntiiM 
Ord.  -fg.  to  A-fff.  do.  Inc.  Slk.  6,  10  67-70.  brilish  .\  B  irneo  i8«. 
pd.  ^,  to  8  J,  d  ).  £1  pd,  T^  to  i-J.  Hyderabad  (Deccan)  4,  lo  lA- 
2^,  Law  Deb.  Ord,  4.  to  i|  ij,  Ldn.  and  N.Y.  Pfce.  4,  10  6|-^. 
Peel  River  2.  lo  147-152.  PeKin  Syndicate  Ord.  J.  to  7-8,  Pern 
Corp.  Pice.  I,  to  31431!.  Port  Madryn  |,  to  43-4!.  R.u  N  gra 
(Arg.)  4.  10  li-ij  Santa  Fe  and  Cordova  4.  to  iJ-44.  sania  Fc  fg, 
to  1^-2^,  Trustees  Exors.  Ord.  1,  1086-90.  Pall:  Argeot'Oe  3. 
J.  to  44-44.  Aus,  Estates  and  Mlg.  "A"  DeO,  34,  to  75-80, 
Egyptian  lav.  and  Agcy.  4>  lo  it,  do.  Egyptian  I^.  and  Geo. 
Trust  4,  to  l-J.  Hudson's  Bay  14  to  724  x.d,  .'(lortgage  and  Deb,  }. 
to  8J-9J,  Naial  Ord,  J,  to  44-5,  Peru  Corp.  Ord.  J,  to  7J-I, 
Uni  in  Foncicre  d'Egypie  4.  10  4-44. 

FINANCIAL  TRUSI'S  RiSi:  Alliatice  Inv.  Pfd.  i.  to  80-&1. 
do.  Dfd.  3,  to  49  52,  Army  and  Navy  Inv.  Deb.  2.  to  48-101, 
Foreign,  Amer.,  and  Gen.  Inv.  Dfd.  i.  to  97-100,  Foreign  and  Col. 
Inv.  Pfd.  I,  to  120-125  Govt.  Stock  and  O.  Secur.  Dfd,  i,  to8i- 
84,  Guardian  Inv.  Pfd.  i.  to  94-97,  Industrial  and  Gen  Pf.*.  i.  to 
102-104,  do.  Deb,  I,  1087-89,  Investment  Pid,  i,  to  90  94. do  Sbrs. 
J,  to  6|-7i,  London  and  Provincial  Pice.  2,  to  80-84.  Mercantile 
Inv.  and  Gen  Dfd.  i.  to  90-93.  do.  4  p.c.  Deb.  i,  to  loi-i  >3,  do. 
4j  p.c.  I.  to  97-100.  Mex.  Cent.  Rly.  Sec  "  B"  Wthin  1.  10  7  1-72, 
Omnium  Inv.  DfJ.  I.  to  53-56.  Rly.  Inv.  Pfce  3,  to  8587. do  Dfd. 
14.  to  144-154, Stock  Conversion  Ord.  4,  to  50-55.  do.  L.  and  N.-W. 
Dfd.  3,  to  17-20,  do.  N.-E.  ist  3,  to  68-70.  d  >.  Did.  6,  10  35-37, 
U.S.  and  S.  Amer.  Inv.  Deb  2,  to  9S-101.  Pall:  Globe  Telegraph 
Pice.  J,  to  124-13. 

OAS.-Ri'e  :  Gas  Light  and  Coke  Ord.  i,  to  95-97,  do.  4  px.  1. 
to  102-105.  S.  Metrop.  Ord.  1,  to  120  123. 

INSURANCE  -Rlt«:  Alhance  £1  pd.  4.  tn  12-124,  Atlas  t  to 
5-54.  Brit,  and  Foreign  Mar.  4,  to  22-23.  British  Law  4.  to  44-4i> 
Ocean  Accident  £5  pd.  4,  to  244-254,  do.  £1  pd.  4,  to  4|-4j.  5*4. 
to  15-154.  Pall:  Clerical  Medical  4,  to  18-184,  Son  Life  4.  to 
I8J-I8J. 

IRON.  COAL  AND  STESL.— Rite :  Bill  Bros.  Pref.  4.  to  i2-i4. 
Bolckow,  Vaugban  1-32,  to  i  1-32—1  3-32,  do.  Pref.  1-32.  10  A-|, 
Dorman,  I-ong  1-32,  to  25-32 — 27-31.  Fraser  and  Chalmers  Ordy.  4, 
to  35-43.  Gue  t.  Keen  Ordy.  1-32.  to  2{4-2ti.  do  J"™'  A.  «<»  <^. 
Pearson  and  Knowles  Ordy.  «.  to  5-5!,  do.  Pref.  4.  to  5J-61.  Paasa 
and  Partners  Ordy.  i.  to  11-114.  do.  Defd.  4,  to  994.  S.  Durban 
Steel  Ordy.  3-32.  to  21-32—23-32.  U.S.  Steel  CUimaion  4. 10  264  26^, 
do.  Piefd.  I,  to  90-91,  do.  Skg  Fd.  Bds  24,  to  8990,  Vicke>s  P»e«. 
Shares  1.32.  to  i  1-32— 1  3-32.  do.  ist  .Mort.  i.  to  102-104.  Weardale 


SHIPPING.-Rise:  Bucknall   Pref.   1.  to  64i|. 'Canard  {,  to 
1 4 1-1  si.  do.  ;fio  paid  4,  10  64-6J."  Shell     Transport  ^.  10  9  (4 -9 1| . 


Steel  1-32,  to  J-4|.  Workinxion  4.  to  24  24.     PaU:  Swaa.  Hnnltr 
1-32.  to  25-32-  29-32,  Tylor  and  Sons  Pref.  4.  to  Jf^- 

"HIPPING.-H " 

15I,  do.  £10  I         ..         ,    .  ,         _  - 

Pall :  Indo-China  Steam  Pfd.  4,  to  4-4*.  do.  D«d.  4.  lo  24-34.  W«M 
Hartlepool  *.  to  44-s4- 

TEA,  COFFEE  'AND  RUBBBB.— Rise  :  Anglo-Malar  Kabbsr 
•fe.  'o  38-3i- 

TELEGRAPHS  AND  TELBPHOHBt.-BiM:  Aa^lo-AaMr. 
Peld.  },  to  ni-i6j.  Direct  U  S.  1,  to  i3Ji3i.  Eastern  Only,  l.to 
130-135,  Matconi  s  Wireless  fe,  to  J-f,  Nat  Telephooe  Pnfd.  t|. 
to  1094-1 114.  do.  Defd.  i,  to  107-109.  W.  India  asd  Panama  ist 
Prefce.  4.  to  74-7?.  do.  2nd  4.  to  7J-8|. 

TBAMWAY  AND  OMNIBUS.  BIm:  B  A.  and  B«i«TaM Ordjr. 
fe,  to  4fe-4ii-  ^  Ayres  Gi.ind  National  Ordjr.  4.  to  ji-jj.  do. 
Pref.  4.  to  34-4I.  Mexico  Trams,  ist  Mort.  J.  to  St^Vik  P  c-  Sao 
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Paulo  1st  Mort.  J,  to  9ii-93«-  Fall:  L.  G.  O.  Ordy.  8,  to  36-41. 
do.  Pref.  i.  to  ^i-ji,  do.  Debs.  3,  to  76-80,  London  Road  Car 
Prefce.  1,  to  6-8. 

WATERWORKS.— Rise :  Monte  Video  shares  j,  to  23-24. 


The  Week   in    Mines. 

This  has  been  another  broken  week  on  the  Stock 
Exchange.  On  Wednesday  the  House  was  closed,  as 
usual  on  New  Year's  day,  and  neither  the  day  before  nor 
the  day  after  did  business  become  at  all  brisk,  so  far  as 
the  mining  sections  were  concerned.  Dealing,  indeed, 
was  on  the  smallest  scale,  and  since  the  Stock  Exchange 
is  credited  with  an  inability  to  run  more  than  one  boom 
at  a  time,  mines  will  have  to  wait  at  least  until  the 
flutter  in  the  Home  Railway  market  is  over.  The  public 
is  taking  not  the  slightest  interest  in  the  Kaffir  Circus, 
and  considering  this  complete  absence  of  outside  support, 
the  market  keeps  up  wonderfully  well.  Fluctuations 
are  naturally  small,  but  if  the  public  is  not  buying  it 
does  not  appear  to  be  selling,  and  a  very  little  shop 
influence  suffices  to  maintain  values,  and  sometimes  to 
advance  them  a  little.  This  is  the  more  noteworthy 
because  the  Continent  threw  over  a  few  shares,  probably 
connected  with  the  Paris  settlement,  and  all  Continental 
Exchanges,  like  our  own,  were  closed  on  January  1, 
so  that  foreign  markets  played  no  part  in  producing  the 
firm  tendency.  Bears,  no  doubt,  gave  a  little  assistance, 
the  optimism  prevailing  all  round  the  House  as  to  the 
New  Year  prospects  rendering  it  somewhat  indiscreet 
to  have  anything  much  in  the  way  of  a  short  interest 
open,  more  especially  as  in  many  cases  prices  are  at  the 
lowest  point  ever  touched.  The  little  buying  that  took 
place  during  the  week  was  more  particularly  directed  to 
shares  of  the  so-called  investment  class — like  Knights 
and  one  or  two  others,  and  House  "  tips  "  to  purchase 
things  like  City  Deeps  and  Durban  Deeps  only  provoked 
a  smile. 

What  pleases  the  market  most  is  the  apparent  ability 
of  the  gold  section  to  keep  clear  of  the  diamond  morass. 
While  Gold  shares  have  behaved  quite  respectably, 
Diamond  shares,  or  some  of  them,  have  sunk  further 
into  the  depths.  Premiers  in  particular  have  fallen 
away,  and  it  looks  as  though  a  group  or  groups  are  obliged 
to  throw  over  anything  saleable  no  matter  what  the 
sacrifice,  so  severely  strained  have  their  finances  become. 
That  Diamond  Buying  Syndicate  may  have  a  lot  to  answer 
foryet.  Much  of  the  selling  was  attributed  to  the  Cape ;  but 
whatever  the  nominal  source,  there  is  hardly  the  smallest 
doubt  that  the  sales  originated  in  London.  Premier 
deferred  were  down  to  5I  at  one  time,  and  a  consider- 
able effort  was  necessary  to  get  them  over  6  again.  The 
market  looks  a  bad  one.  De  Beers  also  had  a  sharp 
drop  to  14I  on  Continental  realisations,  but  local  bears 
took  the  shares  offered,  and  later  fluctuations  were 
between  14I  and  14^.  Jagers  recovered  a  portion  of 
the  5s.  dividend  deducted  on  pay  day — the  settlement, 
by  the  way,  went  through  with  perfect  ease — and  New 
Vaals,  Lace  Diamonds,  and  V'oorspoeds  ail  gained  a  little, 
the  last-named  deriving  benefit  from  the  official  report 
on  the  mine  mentioned  elsewhere.  Roberts  Victor 
improved  a  trifle,  but  fell  back  again. 

Several  things  in  the  Land  and  Finance  section  went 
up,  including  leading  counters  like  Central  Minings, 
Gold  Trusts,  and  Johnnies,  but  Welgedachts  continue 
to  fall,  and  are  now  down  to  £1.  After  the  slump  at 
the  end  of  last  week  Tanganyikas  picked  up  a  trifle,  and 
raUied  from  2^  to  2,'v,  but  the  ups  and  downs  are  entirely 
due  to  professional  impulses,  and  it  is  long  since  the 
pubhc  took  any  active  interest  in  the  shares,  although 
many  must  be  stuck  with  them  at  high  prices.  The 
Banket  things  were  inclined  to  pick  up,  and  Chartered 
were  actually  J  bid,  still  a  wonderful  price  when  you 
come  to  consider  all  the  circuinstances. 

The  improvement  in  Broken  Hills  has,  unfor- 
tunately, been  followed  by  another  sharp  tumble, 
although  the  metals,  apart  from  zinc,  did  not  perform 
badly.  There  appeared  to  be  some  forced  closing  in 
connection  with  a  local  account,  and  when  this  was 
fiiiished  a  slight  pick  up  ensued,  but  not  sufficient  to 
wipe  out  all  the  loss.      Very  little  activity  was  shown 


by  West  Australians.  Horseshoes  were  sold  in  a  small 
way  from  the  Continent,  and  Kalgurlis  added  a  trifle, 
but  Great  Fingalls  could  not  maintain  a  slight  rally,  and 
Sons  of  Gwalia  eased  off. 

Copper  shares  were  a  pretty  good  market,  take  them 
altogether.  The  metal  was  higher,  and  although  Rio 
Tintos  dropped  a  little  at  first,  they  subsequently  went 
up  at  a  good  pace.  Anacondas  were  tolerably  steady 
while  waiting  for  the  dividend,  the  market's  estimate  of 
vvhich  was  nothing  to  75  cents,  while  the  actual  declara- 
tion was  50  cents,  a  drop  of  75  cents  compared  with 
the  previous  distribution.  Capes,  Elliotts,  and  Great 
Cobars  all  added  something,  and  Mount  Lyells  went 
ahead  in  good  style  on  news  from  the  other  side  of 
important  strikes  on  the  1,000  foot  level  of  the  North 
Mount  Lyell  mine.  It  is  stated  that  the  directors  of  the 
Arizona  Copper  Company  have  authorised  improve- 
ments of  the  plant  estimated  to  cost  about  ^22,ooO'. 
.This  has  been  done  under  the  advice  of  Mr.  Robert 
Addie,  who  has  recently  reported  on  the  mines,  and  has 
now  been  appointed  the  company's  consulting  engineer. 
The  improvements  are  expected  to  increase  the  smelting 
power  of  the  furnaces,  and  materially  reduce  the  cost  of 
production. 

In  the  Miscellaneous  sections  Waihi  Grand  Junctions 
went  off  on  the  poor  report,  but  other  New  Zealands- 
remained  steady.  Most  of  the  American  things  went  up,. 
including  Alaska  Treadwells,  Mexicans  and  Uniteds, 
and  El  Oros,  Tomboys  and  Le  Roi  No.  2.  Nothing 
happened  among  Siberians  or  Indians,  but  the  tendency 
was  pretty  good. 


MINING     NEWS. 

■' .'Frank  and  unbiassed  answers  are  given  to  all  questions  relating  ta 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  ur 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

NouRSK  Minks.— In  the  twelve  months  ended  July  31  th« 
quantity  of  ore  treated  was  360,150  tons,  an  increase  of  almost 
100,000  tons  compared  with  the  preceding  year.  Yield  in  fine 
ozs.  was  152,217  against  114,681,  and  value  per  ton  comes  out  a 
trifle  lower  at  8.453  dwts.  Value  of  the  output  was  ^^637,636  or 
£1  15s.  4.qi3d.  per  ton,  and  while  the  average  was  a  trifle  lower 
than  in  the  preceding  period,  the  working  expenditure  of 
/.43i,o84  was  only  £1  3s.  ii.^bgd.  against  £s  5s.  5.35id.,  and 
the  profit  of  ^206,552  is  almost  2d.  per  ton  greater  at  us.  5.644d. 
After  making  sundry  adjustments  on  account  of  interest,  (S:c., 
the  nett  credit  is  ^208,921,  and  there  was  the  large  sum  of 
£(x).(>2y  brought  forward,  making  ^'278. 549  in  all.  Additions  to 
share  interests  were  mad©  to  the  extent  of  £c),6;i4,  and  this, 
together  with  capital  outlay  of  ^^38,787,  is  provided  from  profits. 
Transvaal  Government  taxes  took  a  further  amount  of  ;£i9,935, 
and  two  dividends  of  12J.2  per  cent,  each,  paid  in  January  and 
July  respectively,  absorbed  a  sum  of  jC.ibS,ys^o,  leaving  _£4i,426 
to  come  into  the  current  year.  Ore  developed  during  the  year 
was  384,408  tons,  the  average  value  of  which  was  estimated  at 
7.2  dwts.  and  the  reserves  at  the  end  of  the  year  were  1,116,051 
tons  averaging  8.3  dwts.,  an  increase  of  94,167  tons,  but  the 
value  is  0.4  dwts.  lower.  These  figures  are  accounted  for  partly 
by  a  lower  limit  of  payability  used  in  calculating  the  ore  reserve 
and  partly  by  the  inclusion  of  certain  reef  areas  previously  con- 
sidered of  doubtful  value,  but  which  now  have  proved  payable. 
Jn  addition  to  this  tonnage  there  are  developed  934,269  tons  of 
an  average  value  of  3.7  dwts.  representing  the  accumulation  of 
low-grade  ore  developed  in  the  mine  since  the  commencement  of 
operations.  The  company  lost  600  of  its  Chinese  labourers  last 
month  and  about  1,400  will  be  repatriated  in  the  current  year, 
leaving  400,  whose  contracts  do  not  expire  until  September  and 
October,  1909,  and  January,  igio.  Kvery  effort  will,  of  course, 
be  made  to  replace  the  Chinese  by  native  labourers.  No  change 
has  taken  place  in  the  shareholdings  during  the  year  and  calls 
amounting  to  3s.  3d.  per  share  were  paid  on  the  shares  held 
in  the  Wolhuter  Deep. 

Glen  Deep. — Revenue  from  gold  recovered  during  the  twelve 
months  ended  July  31  was  ;^'362,825,  being  £1  iis  3.3i6d.  per  ton 
milled,  the  quantity  dealt  with  having  been  232,012  tons  com- 
pared with  192,360  in  the  preceding  year.  The  yield  of  metal 
was  86,298  ozs.,  and  the  working  expenditure  came  to  ;^243,54i 
or  £1  OS.  ii.926d.  per  ton,  a  considerable  reduction  against  the 
preceding  year,  and'  the  profit  per  ton  comes  out  at  los.  3.3god. 
against  9s.  5.6i5d.  Nett  income,  including  a  little  from  interest, 
was  ^120,322,  and  as  j{,'2i,978  was  brought  forward,  the  dis- 
posable balance  is  ^^'142,300.  Capital  expenditure,  &c.,  was 
^20,633,  and  Government  taxes  ^10,985,  and  after  paying  two 
dividends  of  y^i  per  cent.,  each  making  15  per  cent,  for  the 
year,  there  remains  ^20,681  to  be  carried  forward.  Quantity  of 
ore  developed  was  303,892  tons  averaging  6.4  dwts.,  the  total 
being  considerably  in  excess  of  the  tonnage  treated  during  the 
twelve  months,  and  increasing  the  ore  reserves  to  437,553  tons, 
worth   7.3  dwts.      lieyond  this  there  are  377,894  tons,   assaying 
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;j  dwts.,  a  portion  of  which  may  later  on  be  profitably  mined 
11  working  conditions  improve,  but  it  must  be  pointed  out  that 
lie  reef  formation  on  the  lower  workings  of  the  mine  has  con- 
linued  in  the  disturbed  zone  previously  noted.  The  grade  of 
off  disclosed  in  these  workings  has  improved  slightly  during  the 
vear,  but  there  is  continued  cause  for  uncertainty  regarding  the 
geiierr.l  outlook  of  the  mine,  although  not  affecting  the  im- 
mi-di;;,te  future.  In  the  case  of  this  company,  1,540  Chinese  left 
in  September  and  October  last,  leaving  300  in  the  company's 
employ,  who  remain  until  January,  1910.  Apart  from  the  re- 
organisation of  the  labour  force,  which  the  repatriation  involves, 
the  prospects  of  the  current  year  are  considered  favourable. 

Uanglaagtk  Dkkp. — The  extension  of  this  company's  plant 
frcjm  120  stamps  to  200  has  now  been  completed,  and  the  full 
number  has  been  in  operation  since  the  early  part  of  the 
.  nrrent  year.  Ore  milled  in  the  twelve  months  to  July  31  was 
ijc),495  tons,  an  increase  over  the  previous  year  of  88,834  tons, 
ind  the  output  of  gold  was  116,361  ozs.  against  84,150  ozs.,  the 
.  ield  per  ton  being  a  trifle  higher  at  7.062  dwts.  due  to  improved 
extraction.  Value  of  the  output  was  ;^489,672  or  ^^'i  9s.  8.67od. 
per  ton,  and  the  expenditure  came  to  ;i'37S,9S7  or  just  over 
/'i  3s.  per  ton,  leaving  the  working  profit  at  ;/,!  10,685,  giving  an 
lacrage  per  ton  of  6s.  8.62id.  This  means  that  the  proposition  is 
I  low-grade  ore  which  can  only  be  made  to  do  well  by  treating 
on  a  large  scale.  After  providing  for  interest  the  balance  of 
])rofit  is  ;i'iog.62o,  and  from  it  the  directors  apply  ;£79,2o8  to 
.  apital  expenditure,  being  437''9.3  °"  account  of  new  works  and 
^42,015  for  reduction  of  liabilities  for  loans,  &c.  Additional 
share  subscriptions  took  ;£75o.  Transvaal  and  French  fiscal 
taxes  were  ;^'9,i4o,  and  ^^'20,522  remained  to  be  carried  forward. 
Ore  develO[>ed  in  the  twelve  months  was  367,440  tons,  making 
the  total  reserves  827,728  tons  valued  at  6.6  dwts.  per  ton.  This 
leaves  out  of  account  534,612  tons  worth  3.8  dwts.,  a  portion  of 
which  will  probably  later  on  pay  for  treatment  as  working  costs 
become  cheaper.  The  outlook  is  considered  good,  taking  into 
account  the  satisfactory  ore  reserves  and  larger  stamping  power. 

MoNTKosK  Gold  Mining  and  Kxploration. — This  can  hardly 
be  numbered  among  the  important  South  African  mining  enter- 
])rises,  but  the  ambition  ot  the  general  manager  is  to  make  it 
one  of  the  leading  financial  houses  in  the  City  of  Johannesburg. 
That  is  a  tidy  job,  and  if  he  can  succeed  everyone  will  be 
glad,  but  shareholders  will  not  mind  if  it  is  only  in  the  second 
rank  provided  they  are  not  asked  to  provide  any  more  money, 
and  dividends  commence  soon.  It  cannot  be  said  that  the 
manager  takes  a  wildly  optimistic  view  of  the  immediate  future, 
and  in  one  of  his  reports,  dated  July  i,  1907,  we  encounter 
such  phrases  as  "  I  regret  that  I  cannot  at  present  foresee  the 
lifting  of  the  cloud  of  depression ;  rather  am  I  inclined  to 
believe  that  we  will  see  a  still  greater  depression  before  a 
revival."  Again,  "  Not  only  investors  in  mining  stocks,  but 
merchants,  tradesmen,  and  all  others  are  suffering  severely,  and 
are  far  from  seeing  their  troubles  behind  them."  This  is  not 
very  cheering,  but  things  will  come  all  right  in  time,  only  we 
shall  have  to  wait.  I.ast  year's  accounts,  made  up  to  June  30, 
show  a  depreciation  on  investments  of  ^■24,492  ;  but  what  else 
could  be  ex[->ected  in  such  a  year?  A  further  sum  of  .£1,586 
■was  written  off  mining,  development,  exploring,  and  prospecting 
accounts,  and  the  total  deficiency  is  brought  out  at  ^26,043, 
making  a  total  to  date  of  £^^,ia-],  or,  roughly,  one-third  of 
the  capital.  Investments  have  been  valued  at  middle  prices 
on  the  date  of  the  accounts,  but  the  auditors  have  wisely  recom- 
mended  the  creation  of  a  reserve  in  cases  where  the  valuation 
exceeds  cost,  and  we  find  in  the  balance-sheet  that  provision  to 
the  amount  of  £T,Oi\  has  been  made.  The  freehold  land  in  the 
Transvaal  and  Rhodesia  has  again  been  taken  at  cost,  including 
all  prospecting  expenditure,  and  at  this  figure  stands  at  less  than 
2s.  per  acre. 

VooRSPOED  Diamond  Mining. — It  is  useful  and  interesting  to 
note  that  the  official  report  of  the  Mines  Department  of  the 
Orange  River  Colony  speaks  in  very  encouraging  terms  of  the 
prospects  of  this  mine.  The  fact  that  the  statement  is  official 
should  ensure  its  impartiality,  and,  so  far  as  one  can  see,  all 
points,  good  and  bad,  have  been  properly  emphasised.  Although 
It  was  found  that  the  mine  did  not  extend  so  far  into  the  farm 
Relmont  as  had  been  expected,  there  seems  to  be  no  question 
that  it  is  the  largest  in  the  Orange  River  Colony.  With  a  very 
inefficient  old  plant  the  mine  appears  to  have  been  a  steady 
producer,  the  output  being  about  21  carats  to  the  100  loads.  The 
plant  has  also  proved  useful  for  experimental  prospecting,  as  th« 
mine  presents  one  or  two  new  features  that  would,  unless 
guarded  against,  cau.se  trouble  to  the  washing  plant.  It  seems 
that  the  yellow  ground  contains  patches  too  hard  to  wash 
without  some  grinding,  and  on  this  material  experiments  have 
been  made,  with  the  result  that  grinding  pans  similar  to  those 
in  use  in  brickworks  have  been  adopted  with  great  success.  It 
is  said  that  the  result  of  the  experiments  go  to  prove  that 
grinding  pans  might  be  of  considerable  service  in  mines  wash- 
ing blue  from  the  floors.  So  far  as  the  Voorspoed  is  concerned 
the  outcome  is  the  designing  of  a  complete  crushing  and  washing 
plant  capable  of  treating  4,000  loads  i>er  12  hour  day,  the 
erection  to  be  commenced  at  once.  The  necessary  steps  are 
being  taken  to  ensure  a  sufficient  supply  of  water,  and  it  is 
expected  that  in  about  twelve  months  from  date  the  mine  \vill 
be  nutting  through  at  least  160,000  loads  per  month,  yielding 
33.600  carats.  "On  the  whole,  the  mine  has  every  prosoect 
of  being  a  certain  profit-earner,  and  a  large  factor  in  the  future 
of  the  district,"  concludes  this  official  report,  and  we  are  sure 
we   hope  so.  ■   •      , 

CHicAno-CAlKA  Dkvki.opmfnt.— This  company's  original 
claim  holdings  numbered  377,  but  280  have  been  abandoned  and 
20  have  never  been  found!  leaving  the  company  with  77.    Nego- 
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company,  which  will  proi 

with  the  280  claims  the  ' 

not  being  able  to  find  the  20.'    Ai  Iw  ihe  77  the  le  ■. 

them  the  better,  but  they  mast  be  pro»r'-i»'1  in  view 

pons   made  of  their    probable    intr; 

Yes,  if  you  arc  not  a  shareholder.  h 

African  Option  Syndicate  is  going  >, 

the  Soinabula   Diamond   Fields  has  ■ 

the  year  with  excellent  results,  but  ' 

dends.      Crushing  on  the  Gaika  mine  hai«  al:<<>   been  l<< 

without  interruption,  and  it  is  quite  Martlini;  to  f\n<\  tha: 

In  subsidiary  and  other  companies  ■  '        .    • 

as  much  as  /57,')63  on  December  3! 

port.      General   expenditure   in   the    .^■.. 

revenue  of  ;£  1,260,  meaning  a  deficiency 

ing  ;t  14,75"  'o  date.     Cash  balance  is  ,. 

how  the  current  year's  directors'  fees  have  been  iiiiuiaged. 

Boston  Consolidated  Copper  and  Gom). — Anythirig  Yankee 
is  always  on  a  big  scale,  including  financial  ■  ■  '  n 

probably  no  idle  boast  of  the  president  of  thi  -g 

that  the  workable  and  payable  ores  now       ■  ■  •<■ 

pany's  mines  will   feed  the  mill  at  its  fn  •> 

tons  per  annum  for  50  years.     This  mea.i     ^  '1 

the  figure  is  said  to  be  a  conservative  one.     "  in  ;  -f 

one   of  the   largest  copper  properties  in  the  wor!  he 

president    of   the   company,    respectfully,    "  ■*'  ^ts 

are  limited  only  by  the  capacity  provided  for  "f 

the  ores."     The  company  is  in  a  position  to  i.m 
amount  now  required  by    the   mill ;   it  has  nearl;. 
improvement  expenditure,  and,  while  facing  at  th. 
depressed   and  unsettled  copper  market,  there  is  no  h. 
in  saying  that  the  mines  can  and  will  earn  substantia!  , 
even  at  the  present  market  price  of  copper.     Of  course,  the  finan- 
cial crisis  in  the  States  caused  the   company  some  embarrass- 
ment, and  copper'  not  being  readily  saleable,  a  little  while  ago 
the  company  was  obliged  to  raise  some  fresh  capital.     It  accord- 
ingly offered  £it,2,noo  7  per  cent,   first  debentures,  convertible 
into  shares  at  ^3  per  share,    the  capital  being  increased  from 
^625,000   to  ;^725,ooo  by  the  creation  of  100,000  share*  nf  £i 
each.     The  accounts  of   the  American   company   -"  '    ':Iy 

that  the  money  was  badly  wanted  failing  the  imm.  ■«- 

tion  of  stocks  valued  at  $810,368  as  total  floatir--  '■  >...i.er 

all  heads   reached  the  enormous  sum  of  $1.0  e  apart 

from  the  advances  of  $1,397,606  from  the  Eng  rn.     On 

the  other  hand,  sundry  debtors  are  a  mere  $109,827  and  cash  is 
slender  enough  at  $80,583.  The  fact  that  the  total  capiul  out- 
lay is  $4,009,275,  including  $2,182,067  spent  last  year,  againn 
a  share  capital  of  $1,000,000  only,  shows  how  severely  the  posi- 
tion must  have  been  strained.  Just  take  note  of  the  profit  and 
loss  account.  The  company  apparently  produced  metal.^  to  the 
value  of  $1,253,397,  but  only  $443.<'»9  *«'«  *oW-  and  «"«  »o«»' 
expenditure  was  *92o,826.  Balance  of  profit  is  brought  out  at 
$135  238,  but  clearlv  subject  to  the  realisation  of  the  products. 
Interest  took  $48,556  and  $17,195  *»'  written  off  the  expcriseii  in 
connection  with  the  loan  from  the  Knglish  company,  feaucing 
the  item  to  $51,585  and  leaving  the  balance  of  profit  at  «269,4JS7. 
This  is  added  to  the  credit  of  $4q5.7'-'  brought  in,  making 
$765,199  in  all.  The  Knglish  company's  balance-sheet  is  of  leijs 
consequence,  but  one  or  two  items  might  be  mentioned.  All 
but  15  of  the  shares  in  the  American  company  are  held  at  a 
cost  of  y:445,ooo,  and  advances  to  the  latter  appear  at  £286,003. 
Administration  outlay  to  date  is  ;fi5.i>o8,  and  the  cash  balance 
/i  169  At  the  date  of  the  accounts  C\\i,.iy>  of  debentures  had 
been  converted  into  57,115  fully-paid  shares,  leaving  L^yi'TT° 
outstanding,  and  since  all  remaining  debentures  of  the  1905 
issue  have  been  converted.  The  conversions  being  at  a  pre- 
mium have  led  to  the  creation  of  a  premium  account  standing 
at  Z"??  115  on  September  30.  The  American  directors  are  said 
to  be  anxious  to  meet  the  shareholders  and.  to  permit  the.r 
attendance,  the  annual  meeting  instead  of  being  held  last  month 
will  take  place  on  the  28th  inst. 

Lake  Copper  Proprietary.— This  is  a  Swedish  company 
incorporated  early  in  .906,  and  accounts  "«  "°*  '"'^7'1'~  '°I 
a  period  from  March  iq.  .906,  to  June  3" Jf  .  ^'/"T..,  lid 
not  yet  commenced  to  produce  copper,  but  the  shares  ha»e  led 
to  excitement  on  the  Stock  Exchange,  and  this  is  never  a  roo« 
sign.  However,  we  must  hope  for  the  best,  and  the  directori. 
at  anv  rate,  seem  confident.  Efforts  have  l*en  directed  to  ftiUy 
proving,  developing  and  opening  up  the  Stora  ^'""^  Mmw. 
knd  the  directors  are  glad  to  say  that  these  efforts  »«a'**»~" 
verv  successful.  Since  the  statutory  meeting  in  July.  "X*-?^ 
additional  leases  have  been  acquired,  making  140  in  •"  «»»;J 
lode  has  been  prospected  and  proved  for  a  conl-n-ou.  leneth  ol 
10   English  miles  and  by  a  borehole  to  a  dr-  "'o 

developed  by  n  shafts  and  three  levels  exten  "• 

This  develonment  is  said  to  have  pro\-ed  the  i.  :  '^ 

of  the  formation  of  the  ore,  and  assays  made  at  .  -ei 

five  the  average  copper  contents  at  a  t>er  cent,   a-  •   » 

The  ore  in  addition  contains  -silver  and  eold  exceetiin*  $..  »>er 
ton,  or  sufficient  to  pay  for  the  rai-inc  -«  th^  -s.-n.l  Hp  to 
date   outlay  on   devetooment.  eaur  ** 

been  ^55,000  and  elaborate  trials  '* 

have  been  made.     The  directors  thinK  ■  »' 

will  give  verv  satisfactory  results,  and  t  '*\ 

been  put  at  os.  pe'  ton  by  a  oractical  .  >  ^ 

local  conditions.  The  Stora  Strand  nr..ne,  -~  ,--1  to  1-  c.i.>We 
of  a  practically  unlimited  output,  which  will  pvt  a  proBt  vnri 
if  the  price  of  copner  should  stiH  f.-rther  H-rtine  A.  -oon  a.s 
the  plant  for  the  treatment  of  the  Stora  Strand  ore  bi 
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erected  the  directors  will  immediately  proceed  with  the  further 
development  of  the  Vingniis  mine.  Ihe  balance-sheet  shows 
investments  at  cost,  ^^200, 000  being  the  shares  held  in  the 
Swedish  company  nominally  possessing  the  property  and  sundry 
loans  and  interest,  presumably  advances  to  the  Swedish  con- 
cern. 

Waihi  Grand  Junction  Gold  Company. — There  can  be  no 
question  at  all  that  the  belated  report  of  this  New  Zea- 
land company,  covering  the  twelve  months  to  December  31, 
1906,  is  extremely  disappointing.  Happily  the  general 
manager's  report  is  brought  up  to  a  much  later  date  than  the 
accounts,  so  that  shareholders  have  an  opportunity  of  form- 
ing some  idea  of  the  present  position.  Possibly  the  company 
may  have  suffered  in  some  degree  from  a  change  in  manage- 
ment. It  appears  that  in  February,  1907,  the  chairman  left 
England  on  a  visit  to  the  mine,  and  shortly  after  his  arrival 
in  April  Mr.  H.  L.  Simmons,  the  manager,  resigned,  owing  to 
indifferent  health,  and  was  succeeded  by  Mr.  !•'.  C.  Brown,  who 
took  charge  from  June  i.  This  gentleman's  report,  dated  Sep- 
tfember  30,  brings  the  record  of  work  done  up  to  .September  30, 
and  we  also  have  the  engineer's  statement  on  the  plant  and 
machinery  telling  us  that  the  company  possesses  one  of  the 
best-equipped  and  most  up-to-date  plants  in  Australasia,  which 
will  eventually  enable  the  ore  to  be  crushed  and  treated  at 
a  very  low  figure.  It  looks  as  though  this  will  be  very  neces- 
sary. Development  work  has  been  on  a  fairly  generous  scale, 
and  moderate  values  have  been  revealed,  but  it  cannot  be  said 
that  anything  startling  has  come  to  light.  Nothing  very  definite 
is  said  about  the  ore  reserves,  but  the  superintendent  thinks 
that  at  the  present  increased  rate  of  crushing  there  now 
exists  about  two  years'  mill  supply.  The  mill  was  started 
on  August  20,  1906,  and  at  the  present  moment  is  running 
steadily,  crushing  about  150  tons  per  day.  Certain  modifica- 
tions in  the  method  of  treatment  have  been  introduced,  and 
there  is  no  question  that  every  means  is  being  taken  to  get 
the  best  possible  extraction  from  the  ore.  During  the  three 
periods  commencing  June  17  and  ending  September  7  10,507 
tons  were  dealt  with,  and  the  average  cost  at  the  mine,  includ- 
ing mining,  milling,  treatment,  mine  development,  salaries,  and 
general  expenditure,  was  22s.  4d.,  which  it  is  hoped  to  reduce 
to  abotit  i8s.  on  a  tonnage  basis  of  175  to  200  tons  per  day.  In 
the  period  covered  by  the  accounts  the  total  outgo  was 
;^4o,8o9,  including  ;^9,95o  for  depreciation  of  plant,  machinery, 
and  buildings,  against  an  income  reaching  ^^13,109  only,  so 
that  there  was  a  deficiency  to  be  carried  forward  of  ^^27,700. 
This  added  to  the  sum  already  standing  for  mine  development 
and  general  expenditure  makes  a  total  of  ;f  135,931,  a  large  part 
of  which  ought  to  be  written  off  before  dividends  commence. 
Liquid  resources  are  very  poor,  and  loans  with  interest  are  no 
less  than  ;£6i,28i,  the  repayment  of  which  from  profits  will 
automatically  reduce  the  big  figure  just  mentioned. 

Westraha  and  East  Extension  Mines. — The  directors  of 
this  company  have  plenty  of  reasons  to  advance  for  the  poor 
success  attending  the  operations  in  the  year  to  September  30, 
and  when  shareholders  have  read  all  they  will  doubtless  come 
to  the  conclusion  that  the  Fates  are  against  them.  Just  after 
the  last  report  was  issued,  indicating  a  very  unsatisfactory 
position  and  outlook,  the  prospects  seemed  to  brighten,  thanks 
to  a  marked  improvement  in  the  value  of  the  Westralia  Ex- 
tended reef  at  several  points  where  it  was  being  opened  up  in 
the  deeper  developments  to  the  south  of  the  No.  22  shaft.  But 
the  stuff  got  from  other  places  was  so  miserably  poor  that  the 
better  ore  mentioned  did  not  suffice  to  even  maintain  values, 
let  alone  lead  to  actual  gain,  and  the  year's  operations  turned 
out  badly.  To  make  matters  worse,  a  cloud  burst,  or  something 
of  the  sort  flooded  the  mine,  rendering  many  of  the  lower  work- 
ings inaccessible.  This,  together  with  a  lack  of  cash,  led  to 
considerable  restriction  of  development  work,  and  delayed  the 
opening  up  of  the  more  valuable  ground  lately  discovered. 
Hence  the  disappointing  results  exhibited  by  the  accounts  now 
submitted.  Prospects,  however,  now  appear  a  little  brighter, 
and  during  the  last  two  months  there  has  been  a  decided  im- 
provement in  the  grade  of  ore  sent  to  the  mill,  sufficiently  so, 
in  fact,  to  leave  good  margin  of  profit.  There  are  also  indica- 
tions that  justify  the  hope  that  good  ore  reserves  will  be  opened 
up  in  the  deeper  ground  from  the  No.  22  .shaft,  where  active 
development  work  is  now  being  carried  on.  Indications  are 
likewise  favourable  as  regards  more  settled  and  gold-bearing 
ground  being  met  with  by  extending  the  deeper  levels  to  the 
south,  which  if  proved  to  be  the  case  would  considerably  en- 
hance the  value  of  this  section  of  the  mine.  Revenue  in  the 
year  to  September  30  was  ;^43,454,  but  the  total  outgo,  including 
depreciation  allowance,  was  ^^48,376,  so  that  a  loss  on  work- 
ing of  ;^4,922  resulted.  In  addition  the  company  had  to  pro- 
vide interest  on  debenture  stock  ;^i,894,  administration  and 
other  expenses  /66s,  directors'  fees,  pretty  stiff  at  /970,  and 
loss  on  sale  of  Transvaal  stock  £ng,  so  that  the  aggregate  de- 
ficiency is  /8,59g.  Deducting  from  this  the  credit  of  ^3,838 
brought  in  there  is  a  deficit  remaining  of  ^4,761. 

Golden  Pike  and  Lake  View  East  Mines.— This  company's 
annual  report  made  up  to  September  30  last  contains  little  or 
nothing  of  an  encouraging  nature.  The  leases  have  been  held  on 
the  half  wages,  half  tribute  system,  and  tributors  appear  to  have 
done  a  little  work,  but  the  directors  tell  us  it  is  yet  too  early 
to  recommend  the  resumption  of  active  development  on  the 
Golden  Pike  lease,  and  the  present  policy  of  holding  the  leases 
will  be  continued.  The  only  words  of  hope  the  directors  trust 
themselves  to  express  are  to  the  effect  that  the  satisfactory  way 
in  which  the  lodes  are  opening  up  at  depth  as  evidenced  by  the 
Great  Boulder  mine  in  which  the  main  lode  at  the   2,050  ft. 


level  has  been  proved  for  a  length  of  600  ft.  gives  great  en- 
couragement to  the  surrounding  mines.  As  to  the  Lake  View 
East  lease  we  are  told  that  the  tributors  have  been  working  on 
a  small  chute  of  ore  which  is  about  6  ins.  in  width  and  extends 
from  the  surface  to  the  100  ft.  level  with  a  strong  northerly 
dip.  A  small  amount  of  pay-ore  was  obtained,  and  work  i.--; 
still  being  continued  at  the  60  ft.  and  100  ft.  levels.  This  lease 
has  not  benefited  during  the  year  by  any  data  obtained  from 
adjacent  mines.  The  balance-sheet  is  a  simple  affair.  Exclud- 
i"g  £^5°  fot  calls  in  arrear  the  paid-up  share  capital  is  /222,o6i. 
Mining  leases  are  entered  at  /i 79,504,  and  expenditure  during 
development  has  amounted  to  ^40,866,  a  sum  of  ^1,571  being 
laid  out  in  the  period  under  review.  Cash  still  left  is  /  5,624, 
so  the  company  may  be  able  to  struggle  on  a  little  longer! 

Oroya  East  (Han.van's)  Gold  Mine. — This  is  the  latest  West 
Australian  "gold  mining"  company  to  commit  the  happy 
despatch.  What  a  number  of  unfortunate  companies  Mr.  W.  P. 
Forbes  is  connected  with?  He  is  not  the  chairman  of  this  one, 
but  forms  one  of  the  directorate.  The  company  has  been  adopt- 
ing the  not  very  heroic  policy  of  waiting  to  see  how  the  develop, 
ments  on  a  neighbouring  property  turned  out,  but  this  concern, 
the  Brownhill  Extended,  has  not  extended  its  drives  any  nearer 
to  the  Oroya  East  boundary,  and  developm.ent  operations  have 
been  stopped.  In  the  circumstances  the  continued  existence  of 
the  Oroya  company  can  serve  no  useful  purpose,  except  the  pay- 
ment of  directors'  fees,  and  as  cash  is  getting  short  the  company 
is  to  be  wound  up  and  its  miserable  existence  put  an  end  to. 
General  expenditure  to  date  is  ^26,931,  including  /1.477  spent 
last  year,  and  it  would  be  nice  to  know  how  much  of  this  the 
directors  have  received  for  their  remuneration  and  its  felatioii 
to  their  share  holdings.  A  sum  of  ^1,965  is  due  to  the  vendors, 
and  it  hardly  looks  as  though  they  will  get  paid.  Tl-.e  vendors 
took  most  of  the  purchase  price  of  the  mining  lease  in  shares, 
and  the  public  losses  are  not  so  severe  as  sometimes  happens. 

Broken  Hill  Junction  Mining  Company.— For  thf  first  time 
in  the  history  of  the  present  company  the  operations  have  re- 
sulted in  a  profit  which  may  or  may  not  be  repeated  now  that 
lead  and  other  metals  produced  have  shrunk  so  severely.  Nett 
amount  earned  in  the  half-year  to  September  30  was  i;'2,458, 
after  making  provision  of  £2,000  for  ppssible  deficiencies  on 
concentrates  paid  for  at  the  prices  for  lead  and  silver  ruling  at 
time  of  delivery,  but  subject  to  adjustment  on  the  average 
prices  for  the  third  month  later.  Crude  ore  treated  during  the 
period  was  31,396  tons,  which  contained  3,631  tons  of  lead  and 
277,264  ozs.  of  silver,  which  is  nearly  double  the  quaiiiity  dealt 
with  in  the  previous  half-year.  The  directors  point  out  that 
the  new  tariff  has  imposed  an  additional  heavy  burden  on  the 
mining  industry,  and  other  matters  that  have  already  assumed 
a  serious  aspect  for  the  company  are  the  fall  in  the  lead  market, 
the  probability  of  having  to  pay  increased  returning  charges, 
and  the  difficulty  of  finding  buyers  for  concentrates.  These 
troubles  tend  to  increase,  we  are  told,  and  will  have  to  be  faced 
in  the  near  futute.  On  the  other  hand,  the  ore  bodies  at  King's 
shaft,  and  at  No.  9  level,  near  the  north  boundary,  are  develop- 
ing well,  and  when  arrangements  have  been  completed  to  permit 
of  hauling  ore  three  shifts  from  Browne's  shaft  the  output 
will  be  considerably  increased.  The  general  manager's  report 
shows  that  the  quantity  of  ore  available  and  ready  for  stoping 
has  been  augmented  by  70,000  tons,  making  the  total  i$o,opo, 
notwithstanding  that  31,396  tons  have  been  treated.  The  profit 
mentioned  goes  in  reduction  of  the  heavy  debit  brought  forward, 
lowering  it  to  ^'52,043. 

Tasman  and  Crown  Lykll  Extended  Mines. — The  first  report 
and  balance-sheet  for  the  half-year  to  September  30  states  that 
prospecting  has  been  carried  on  with  hopeful  results.  Ore  in 
.sight  is  estimated  at  13,842  tons  copper  and  13,550  tons  galena. 
Development  work  has  been  done  to  the  extent  of  485  ft.  Ex- 
penditure on  revenue  account  amounts  to  ^654,  and  on  capital 
account  to  £Sy2.  Cash  in  hand  is  £227,  and  ^9,167,  or  iid.  per 
share,  is  still  uncalled  on  200,000  contributing  shares. 

Australian  Smelting  Corporation. — The  misfortunes  of  this 
undertaking  (the  old  Smelting  and  Refining  Company  of  Aus- 
tralia) are  enough  to  drive  shareholders  to  despair.  The  first 
report  of  the  new  concern  was  issued  only  a  few  weeks  ago,  and 
although  it  was  then  clear  that  the  company  was  in  very 
.straitened  circumstances,  any  proposal  so  serious  as  that  now 
suggested  could  hardly  have  come  before  shareholders'  minds. 
jVll  the  trouble  apparently  arises  from  the  refusal  of  certain 
shareholders  to  pay  up  their  calls.  Legal  proceedings  for  en- 
forcing payment  have  been  taken,  but  this  means  long  delays, 
and  the  company  finds  itself  in  immediate  need  of  further 
capital.  In  the  last  report  it  was  stated  that  the  directors  hoped 
to  lay  proposals  on  this  question  before  the  shareholders,  and 
it  appears  that  negotiations  have  been  proceeding  in  Australia 
with  some  of  the  large  ore  producers  with  a  view  to  the  pro- 
vision of  funds  by  means  of  the  subscription  at  par  of  7  per 
cent,  preference  shares,  but  the  recent  fall  in  the  price  of  metals 
has  seriously  affected  these  negotiations,  and  it  is  now  con- 
sidered unlikely  that  anything  satisfactory  can  result.  A  deben- 
ture issue  is  out  of  the  question,  and  there  is  nothing  for  it 
but  reconstruction  with  a  five  shilling  in  the  £  assessment.  This 
is  a  nice  sort  of  New  Year's  gift,  and  the  price  of  the  shares, 
o-is.,  tells  its  own  story.  If  the  shareholders  agree  to  provide 
the  further  funds  necessary  the  directors  think  the  debenture 
holders  might  be  induced  to  make  some  concessions,  and  a 
meeting  was  held  on  Thursday  to  consider  the  matter,  but  the 
debenture  holders  are  clearly  disinclined  to  give  much  away. 

Cobalt  Town  Site  Silver  Mining  Company  of  Canada.— 
We  have  heard  a  lot  about  Cobalt  during  the  last  year  or  so,  and 
have  no  doubt  that  had  times  been  more  propitious  the  number 
of  company  flotations  would  have  been  very  greatly  increased. 
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Thi.i  one  saw  the  light  on  October  11,  1906,  and  was  formed 
to  acquire  all  the  issued  share  capital,  less  directors'  qualifica- 
tion shares — namely,  4S,o<jo  shares  of  $1  each — in  the  Cobalt 
Town  Site  Mining  Company.  This  is  the  Canadian  company, 
and  owns  a  mining  property  situated  in  the  centre  of  the  Cobalt 
district  on  a  999  years'  lease  from  May,  1906.  The  mine  is 
bounded  by  several  dividend-paying  properties,  and  the  super- 
intendent remarks  that  to  put  this  company's  mine  on  a  steady 
shipping  basis  it  will  be  necessary  to  sink  No.  i  shaft  an  addi- 
tional 50  ft.  and  drift  from  it  220  ft.,  and  to  sink  No.  2  shaft 
an  extra  50  ft.  and  drift  from  it  400  ft.  The  general  strike  of 
miners  retarded  operations  from  the  beginning  of  July  to 
November  i,  1907,  but  the  trouble  is  now  at  an  end,  and  no 
further  labour  difficulties  are  looked  for.  Total  ore  shipments 
to  date  have  been  245,128  lbs.  dry  weight,  which  includes 
assorted  ores  on  hand,  and  the  silver  contents  came  to  46.010 
ozs.  Owing  to  the  fall  in  the  price  of  silver,  and  to  the  fact 
that  the  smelting  of  Cobalt  ores  is  practically  in  the  hands  of 
two  American  companies,  a  great  deal  of  trouble  and  expense 
has  been  experienced  in  placing  the  output  of  the  mines.  These 
Yankees  have  lately  demanded  contracts  for  lengthy  periods, 
■which  it  is  deemed  inadvisable  to  accept,  as  Canadian  smelters 
are  being  erected,  and  with  this  additional  competition  the 
mines  .should  obtain  better  terms  in  the  future.  Moreover, 
negotiations  are  being  entered  into  with  smelting  companies 
in  England,  and  if  fair  terms  can  be  arranged  the  present  smelt, 
ing  difficulties  may  remedy  themselves.  As  to  the  concentrat- 
ing ore,  tile  Canadian  company  has  entered  into  an  agreement 
on  a  percentage  basis  with  the  Muggley  Concentrates,  Limited, 
who  are  erecting  a  plant  on  the  property,  and  will  concentrate 
the  low-grade  ores  on  the  dump.  On  >fovember  30  these  were 
estimated  at  2,482  tons,  with  silver  contents  of  49,640  ozs.  The 
balance-sheet  of  the  English  company  shows  that  the  45,000 
fi  shares  in  the  Canadian  concern  cost  ;£i8o,ooo — that  is,  £^ 
for  each  4s.  share — and  as  the  price  of  the  English  company's 
shares  was  at  one  time  at  a  big  premium,  the  difference  between 
actual  and  market  values  became  enormous.  There  is  a  debit 
to  profit  and  loss  of  ^f  1,888,  and  the  report  tells  us  that  the 
amount  appearing  to  the  credit  (this  should  be  debit)  of  the 
Canadian  company's  balance-sheet — namely,  820,345 — is  not 
properly  shown,  as  a  portion  of  the  amount  should  be  charged 
agamst  development,  and  not  profit  and'  loss.  The  Canadian 
auditors  have  been  requested  to  go  into  the  matter  again. 

Eaclehawk  Consoi.idated  Gold  Mining  Co.,  Limited.— The 
half-yearly  report,  unaccompanied  by  statement  of  accounts,  for 
the  period  to  September  30,  states  that  6,939  '""^  of  stone  have 
been  treated  for  a  total  yield  of  2,703  ozs.  of  gold,  including 
returns  from  slimes  and  sands  cyanided,  showing  a  falling  off 
of  490  ozs.,  despite  an  increase  of  841  tons  treated  as  compared 
with  the  corresponding  period  last  year,  and  also  a  decrease  of 
199  ozs.  as  compared  with  last  half-year.  No  dividend  is  to  be 
paid,  and  funds  are  being  carefully  husbanded.  A  hope  of 
satisfactory  developments  is  expressed. 

Company  Reports  and  Balance  Sheets. 

••,*  The  Editors    will  be  much  obliged  to  Secretaries  0/  Joint  Stock 

Companies  if  they  would  kindly  forward  copies  of  Reports  and 

Balance-sheets  direct  to  the  Office  of  the  I.nvestors'  Review, 

■  Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  prompt 

notice  in  these  columns. 

Dank  of  New  Sourii  Wales. 
Profits  of  this  bank  for  the  half-year  ended  September  30, 
after  making  the  usual  provision  for  bad  and  doubtful  debts, 
fluctuations  in  the  value  of  investment  securities,  &c.,  showed  a 
substantial  improvement  of  ;fi3,494  at  ;^i5i,8io.  Adding 
;f29,3i4  or  .)C6>697  more  brought  in,  the  disposable  total  was 
;^i8i,i25  compared  with  ;^i6o,934  a  year  ago,  of  which  rebate 
on  bills  took  ^8,844.  Payments  on  account  of  the  25,000  new 
jC^o  shares  on  July  i  amounted  to  ^'425, 400,  on  which  a  three 
months'  dividend  has  to  be  provided,  but  in  spite  of  this  addi- 
tional charge  the  directors  are  able  not  only  to  maintain  the  divi- 
dend  at  the  old  rate  of  10  per  cent,  per  annum,  but  to  transfer 
an  extra  .,£'5,000  at  ;£3o,ooo  to  reserve,  and  still  have  ;^3,9i4  more 
*>*  £3'>(>a(i  fo  carry  forward.  The  re.serve  fund  will  now  stand 
at  A'.Sao.'Ooo  against  a  paid-up  capital  of  ^^2,425,400.  Liabilities 
on  deposits  are  /t, 244, 281  larger  at  ^£26,056,302,  but  the  chair- 
man in  his  speech  at  the  meeting  in  Sydney  on  November  26 
stated  that  there  were  indications  that  spare  money  is  being- 
more  freely  used  for  investments  than  has  been  the  case  for  some 
years  past,  and  this,  we  take  it,  is  a  hint  that  such  large  in- 
creases in  deposits  can  hardly  be  expected  in  future.  Note 
circulation  is  ;£22,796  up  at  ;i£'982,7o4,  an  increase  which  is  said 
to  be  nominal  only,  but  bills  payable  and  other  liabilities  are 
^£99,508  down  at  ;^3,254,5i8.  On  the  other  hand,  coin,  bullion 
and  cash  balances  have  risen  by  ;f  1,592,091  to  ;f6,86Q,o2o,  but 
money  at  short  call  in  London  has  been  reduced  by  ;f855,ooo  to 
^2,106,090  owing  to  the  policy  adopted  by  the  directors  of  keep- 
ing their  principal  coin  strength  in  the  country  where  their  prin- 
cipal business  lies.  Bills  receivable  and  remittances  in  transit 
are  ;t222,oo9  down  at  j^2, 106,090  as  the  result  of  diminished 
gold  shipments,  but  investments  in  British  and  Colonial  Govern- 
ment securities  arc  ;£532,282  higher  at  £2,244,2yj^,  and  altogether 
the  "cash  assets"  come  to  ^^13, 398, 412  or  ;£i,o82,i26  more. 
Bills  discounted  and  loans  and  advances  to  customers  are 
;f6o6,033  "P  at  £io,:iii,637. 

Crystai.  Palaoe  Company. 
The  accounts  now  is.sued  by  this  company  cover  the  period 
ifrom  July  i,  1905,  to    December    31,    1906,  and    the    eighteen 


months  are  irregularly  divided  up,  owing  to  the  fact  that  Ike 

reconstruction  authorised  by  i';iri,;-i,i.ni  «,:.,  ,^rr,.,(  ,  ,.<  „.  (.,.... 

May  31,  1906.     Thu»  the  *h 

one  encouraging  fact   conn> 

credit  balances  have  risen  *■ 

1906.     Eor  the  last  six  riio. 

only  ^2,934.     In  the  next  fivi-  r 

rose  in  the  last  seven  months  of  ; 

tors  .say  that  the  business  of  the  1 

This  is  good  news  as  far  as  it  goe«,  but  11 

never  get  back  the  money  ihey  have  lo.si.     I 

tion  scheme  the  share  capital  has  been  wrilitu  •. 

the  preference  and  ordinary  shares  outstanding  .. 

jf94,7i2  nominal,   and  the   company  wants  more  moii»y,   wnicn 

it  has  found  great  difficulty  in  obtaining.     A  projected  i»»ue  of 

new  capital  in   the  form  of  7  per  cent.  pTtlertm  r-   vharc-    >».. , 

duly  arranged  for  and  underwritten  to  the  am' 

as  authorised  by  Act  of  i'arliameni,  but  the  un 

to  have  been   unable  or  unwilling  to   fulfil  their 

as  a  result  a  compromise  has  been  arrived  at,  by  • 

the  sale  of  the  water  lank  to  the  -Metropolitan  Watn 

certain  other  arrangements  have  been  carried  througl 

the  financial  position  of  the  company  has  been   mat' 

proved,  as  will    be  shown    by  the  accounts    o(   the  j 

which,  we  trust,  will  not  be  so  long  making  their  a; 

Much   is  expected   from' the  electric   tram   service   v.: 

comes  up   from  Croydon  and  I'enge  to  the  I'atace, 

various   other   hopeful  circumstances    which    may   ii 

position  in  the  near  future.     There  is  certainly  greai 

improvement.     Meanwhile  the  directors  are  arrangii.t, 

a  Mexican  Exhibition  at  the  I'alace  this  year. 

Egyptian  Salt  and  Soda  Company. 

The  seventh  annual  report  of  this  company  is  t<-  A  •* 

it  is  an  English  company  we  venture  to  express  i  the 

figures  in  it  and  in  the  balance-sheet  have  not  t.«:i  e  ^  ..verted 
into  English  money.  All  the  .statements  are  in  pounds  Egyptian. 
There  is  no  particular  mystery  in  this,  but  it  would  simpliiy  the 
study  of  the  accounts  if  the  money  were  converted.  Taking  it  as 
it  stands,  the  business  for  the  year  ended  August  31  last  seems 
to  have  been  fairly  remunerative.  Profit  is  brought  out  at 
;^'E25,335,  out  of  which  6  per  cent,  was  distributed  on  the 
original  share  capital.  Then  holders  of  the  unconverted  re- 
mainder of  the  deferred  shares  get  5  per  cent,  or  ^^£389.  The 
balance  of  jCt-T,3g6  remaining  is  then  added  t(,  /fm.c^c  t)rfi:irht 
forward,  .so  that  ;^E4i,93i  remains  for  furl!,  ' 

out  of  this  the  whole  of  the  ordinary  shartii 
as  old,  receive  6  per  cent,  out  of  a  free  balance  i,f  /,< 
told.  Of  the  6  per  cent.,  2  per  cent,  remains  to  be  < 
this  month.  The  directors  state  that  they  have  arranges  matters 
with  the  Port  Said  Salt  .Association  and  that  a  new  company,  tbe 
United  Egyptian  Salt,  Limited,  has  been  formed  whose  share* 
are  divided  between  the  Salt  and  Soda  Company,  which  gets 
7  per  cent,  and  the  Port  Said,  which  gets  30  per  cent.  All  seems 
smooth  in  the  balance-sheet  and  a  fair  amount  of  depreciation 
is  apparently  allowed  for  throughout  the  various  assets.  The 
company  had  ;£E87,g33  representing  stocks  on  hand,  and  its 
investments  are  entered  in  the  balance-sheet  at  £¥.32,41)2.  A  (air 
proportion  of  its  first  mortgage  debentures  has  hffi  n  !iim>l. 
leaving  only  /e89,ii5  outstanding.  Sundry  crt 
;^Ei2,b66,  andsundry  debtors  for  £eig,g'}4.  The  !■ 
amounts  to  ;fE38,699,  including  the  balance  of  the  special 
reserve,  which  amounts  to  ;£e4,77i  after  jf £11,404  has  been 
written  off  concessions  and  as  depreciation.  The  only  thing  in 
the  profit  and  loss  account  that  does  not  .strike  one  as  quite 
good  finance  is  the  inclusion  amongst  the  earnings  of  tbe  year 
of  /.Ei,440,  representing  "appreciation  of  shares  over  cost." 
Surely  it  would  have  been  better  to  have  left  that  out.  No 
exhibit  is  made  of  the  general  working  expenses,  but  the  general 
charges,  directors'  and  trustees'  fees,  debenture  intere?!,  re- 
serve for  bad  debts  and  compensation  on  cake-shipments  are 
all  duly  set  out. 

TIje  Fried.  Krvpf  Company. 

The  world  is  much  more  familiar  with  the  name 
than  with  that  of  the  great  Phoenix  Works,  whose  ba'.  . 
we  noticed  some  weeks  ago.  None  the  less  is  tbe  Phii;r.ix  tbe 
larger  company,  and  also  the  company  that  pays  the  higher 
dividend,  for  the  Krupp  Company  only  distributed  10  pet  cent, 
for  its  year  ended  June  30  last.  It.  however,  is  a  prosperous  com- 
pany, with  a  paid-up  share  capital  of  ;f9,ooo,<x»  and  a  loan  debt 
of  nearly  ;£i,8oo,ooo.  Its  working  profit  for  the  year  came 
to  over ';f  1,790,000,  and  including  the  small  balance  brought 
forward,  the  free  revenue,  after  meeting  taxes,  insurance,  and 
other  charges,  was  £t,2%2,b^2.  During  the  year  ^830,000  was 
spent  on  capital  account,  but  the  resources  of  all  kinds  ww* 
ample,  although  the  reserves  did  not  seem  to  be  heavy,  and 
although  about  ;f54.ooo  is  i>et  down  a»  c^t  of  naients  aad 
licences.      Sundry    debtors    stand     at   £2.^  ■•    sundry 

creditors  are  owed  £2,44S,4Sq.      These   figiK  le  «hat  a 

good   deal   of  credit  has  to  be  utilised  in   the  i  •   .  I  the 

business,  and  altogether  the  exhibit  is  not  so  str      ,        -hat  of 
the  Phoenix  Company,  although  still  fairly  good. 
Port  Madryn  (Argentisk)  Compakt. 

Much  has  been  heard  of  this  company  in  recent  m'""'  -    ?-■' 
we  looked  at  its  re[>ort  for  the  year  ended  June  30  last  \ 
interest.     It  hardlv  appears  to  be  bo  refreshing  as  w-- 
to  believe,  although  progress  has  undoubtedly  been  1 
water-boring  and  other  improvements,  but  tbe  comp.. 
more  capital  and  proposes  to  increase  it  by  1 10,000  additional 
£1  shares.     A  resolution  to  this  effect  has  been  submitted  to 
the  shareholders.    The  Central  Railwiv  of  Chubut  u  a  D«igk* 


vtwe   jrive»iui»    mevit^w. 
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bourly  undertaking  in  which  this  Port  Madryn  Company  has 
acquired  8,509  shares  at  a  cost  of  /,'8,5ii.  It  is  said  to  be  pro- 
gressing and  the  nett  profit  for  the  year  ended  June  30  was 
;^'5,ib5  or  upwards  of  6  per  cent,  on  its  issued  capital.  The 
board  of  the  I'ort  Madryn  Company  has  taken  the  shares  it 
bought  into  the  balance-sheet  at  par  and  credited  to  the  rail- 
way shares  reser\e  account  the  difference  between  this  and  their 
cost  price,  which  is  finance.  Much  land  is  possessed  by  the 
Port  Madryn  Company,  as  well  as  the  harbour  that  is  to  be 
and  the  land  for  the  town,  also  a  thing  of  the  future,  and  will 
be  that  until  water  is  brought  from  the  Chubut  Kiver,  a  project 
in  hand.  It  seems  to  have  in  all  about  150  leagues  of  territory, 
and  if  that  can  be  irrigated  and  business  attracted  to  the  port 
there  may  be  a  quite  profitable  future  for  the  undertaking. 

North  Queensland  Mortgage  and  Investment  Company. 
This  small  concern  demands  but  a  line  or  two  here.  It  is 
doing  better,  the  board  and  managers  say,  and  last  year  had  a 
free  revenue  of  ^i,8i8  after  all  charges  had  been  met,  out  of 
which  ^,500  JK  added  to  the  reserve  fund,  which  now  amounts 
to  ;^'i5,ooo.  Of  the  outstanding  4J4  per  cent,  debenture  stock 
/.io,26o  has  been  brought  back  and  cancelled,  leaving  the  debt 
under  this  head  at  ;f  108, 141.  The  terminal  debentures  have 
been  reduced  to  ^^6,910,  or  if  a  further  payment  of  ;£i,25o  made 
after  the  accounts  were  closed  be  taken  into  account,  to  ^^5,660. 

Ingall,  Par-Sons,  Clive  and  Company. 
Uy  an  unaccountable  blunder,  which  we  sincerely  regret,  last 
week's  notice  of  this  company's  report  made  it  appear  as  if 
its  profits  last  year  bad  dropped  off  by  ^^6,667  compared  with 
the  previous  year  ended  September  30.  This  was  not  the  case, 
and  the  figure  given  in  The  Investors'  Review  was  arrived  at 
by  comparing  the  gross  profits  of  the  earlier  year  with  the  nett 
of  the  company's  past  year — a  blunder  for  which  we  can  offer 
no  excuse.  As  a  matter  of  fact,  the  company  did  better  last 
year  than  in  igo6,  the  nett  profits  having  risen  to  £'i,y(>'!  as 
compared  with  ^^2,194,  so  that  there  was  a  recovery  towards 
previous  exhibits  instead  of  retrogression.  We  hasten  to 
acknowledge  and  correct  the  mistake,  and  to  apologise  for  it. 

Kedpath,  Hrown  and  Co.,  Limited. 
A  considerable  advance  in  the  price  of  raw  materials  and 
keen  competition  prevented  this  company  from  making  very 
much  headway  during  the  year  ended  October  31,  and  nett 
profits  were  ^^836  down  at  ^^28,583.  The  balance  brought  in, 
however,  was  ;^986  larger  at  ;^i,839,  making  the  disposable 
total  ;^30,422  or  ^^150  more  ;  but  in  view  of  the  present  condi- 
tions of  the  money  market  the  directors  have  decided  to  transfer 
;^4,Soo  to  reserve.  After  making  this  provision  ^^18,362  is  dis- 
tributed or  placed  to  reserve  in  terms  of  the  articles  and  ;,f2,56o 
is  carried  forward,  subject  to  directors'  fees.  Of  the  above- 
noted  sum  of  ;^22,862  the  S  per  cent,  dividend  on  the  preference 
shares  takes  ;^5,938  and  ;^2,igo  is  put  to  the  special  reserve, 
and  another  £^,(ji^  is  absorbed  by  the  ordinary  dividend  of 
5  per  cent.  Then  ;^85g  goes  to  the  preference  shares,  giving 
them  another  1  per  cent,  or  the  same  as  a  year  ago  ;  but  only 
^£85  is  left  for  future  distribution  compared  with  ^475,  and 
the  ordinary  shares  get  ;£3,437,  which  is  sufficient  to  bring  the 
return  up  to  7H  per  cent,  or  2%  per  cent.  less.  The  £7, $00 
which  appeared  as  goodwill  in  the  last  balance-sheet  has  now 
been  written  off  out  of  reserve,  leaving  that  fund,  with  the  pre- 
sent addition,  at  ^^9,000.  Land  and  buildings  are  valued  at 
;£io4,o78  or  £i,g22  more,  and  plant  and  tools  have  risen  by 
;^8,i5i  to  £yi,3(>S,  so  that  the  reserve  is  none  too  generous 
a  provision.  .Stocks,  which  are  ^5,177  higher  at  ^123,534,  seem 
very  heavy  for  a  company  of  this  size,  and  sundry  debtors  are 
;^i4,207  up  at  ;^iii,24o,  while  shares  in  other  companies  stand 
at  j^i2,i39  or  ^1,444  more.  Liabilities  to  sundry  creditors  have 
been  reduced  by  ;^io,g8o  to  ^^99,921,  but  the  company  owes 
^£'32,000  lor  money  borrowed  on  security  of  its  lands  and 
buildings,  and  so  far  from  having  any  cash  in  hand  has  an 
overdraft  of  ;£2,44o  at  its  bankers. 

Rolls-Royce,  Limited. 
A  year  ago  this  company  offered  100,000  preferred  ordinary 
shares  of  ^f i  each,  of  which  63,581  were  allotted,  and  ;f3i,594 
had  been  paid  up  by  October  31.  The  money  thus  provided  has 
been  used  in  the  erection  of  works  at  Derby,  but  the  equip- 
ment is  not  yet  completed,  and  the  directors  state  that  in  their 
opinion  little  benefit  has  been  received  from  the  new  capital. 
Judging  by  results,  this  would  seem  to  be  the  case,  as  nett  profits 
for  the  twelve  months  amounted  to  no  more  than  ^^5,390, 
whereas  the  prospectus  estimate  was  for  ;^5g,635  from  old  and 
new  works  combined.  So  far,  therefore,  from  the  25  per  cent. 
dividend  dangled  as  a  bait  for  investors,  the  preferred  ordinary 
shares  get  6  per  cent,  on  the  amounts  for  the  time  being  paid 
up,  and  after  writing  ^1,000  off  preliminary  expenses  ;^J,3So  is 
carried  forward.  Property  and  goodwill  account,  less  £2,2^2. 
for  depreciation,  is  valued  at  ;^6o,o79,  and  stock-in-trade  and 
work  in  progress  appear  at  ^^32,292,  and  as  the  paid-up  capital 
is  ;gio4,ii2  the  company  still  has  funds  in  hand.  Sundry  credi- 
tors, however,  seem  fairly  heavy  at  /14.350,  and  exceed  the  sura 
to  come  in  from  sundry  debtors  and  bills  receivable  by  jf6,o6i, 
so  that  the  cai^h  balance  of  ;^i8,243  is  none  too  large.  Invest- 
ments reach  the  magnificent  total  of  £2.  los.,  and  there  is  still 
^3,690  of  preliminary  expenses  to  be  wiped  out. 

Sunderland  District  Electric  Tramways,  Limited. 
This  company  was  only  established  as  recently  as  November, 
1903,  but  it  would  appear  to  have  been  very  badly  managed  at 
the  outset,  and  has  done  nothing  but  pile  up  deficits  throughout 
its  brief  career.  For  one  thing  it  started  to  operate  its  line  with 
a  ja^  plant;   an  experiment  which  proved   a  disastrous  failure, 


and  caused  the  inhabitants  of  Sunderland  to  use  any  other  mode 
of  conveyance,  or  even  their  legs  rather  than  trust  themselves 
to  the  company's  cars.  Then  working  expenses,  instead  of  being' 
60  per  cent,  of  the  receipts  as  calculated  in  the  prospectus,  have 
been  well  over  75  per  cent.,  and  altcjgether  it  is  a  melancholy 
exhibit.  Traffic  receipts  for  the  year  ended  October  31  amounted 
to  ^^23,487,  and  with  advertising,  royalties  and  miscellaneous 
receipts  the  total  revenue  was  ^{,25,097,  of  which  working  ex- 
penses took  ^18,153  and  administration  charges  ;^i,oo8,  and 
;fi,36i  was  written  off  for  adjustment  of  accounts  with  the 
Durham  Collieries  Electric  Power  Company  and  others.  With 
regard  to  the  last-named  item,  the  chairman — who  only  joined 
the  board  in  the  spring,  and  is  therefore  in  no  way  responsible — 
stated  at  the  meeting  that  it  referred  to  more  or  less  imaginary 
claims,  and  it  seems  a  pity  that  the  loss  cannot  be  thrown  on  to- 
those  who  were  responsible  for  their  appearance  in  the  accounts. 
Nett  profits  on  working  were  ;f4,575  or  about  ;f  1,100  more  than 
for  the  previous  16  months,  but  debenture  and  other  interest  re- 
quired ;^'g,2g9,  leaving  a  loss  of  ^£4,724  to  be  added  to  the  debit 
balance  of  .1^7,632  brought  in.  This  is  not  a  pleasant  record  for 
three  years'  work,  and  the  present  board  fully  recognises  that 
fact,  but  the  difficulties  in  the  way  of  obtaining  anything  from 
the  promoters  of  the  enterprise  or  from  those  who  were  re- 
sponsible for  the  management  in  its  early  days  are  so  great  that 
they  have  decided  to  devote  their  energies  to  pulling  the  com- 
pany out  of  its  mess  as  soon  as  possible.  Capital  expenditure 
has  practically  been  stopped  for  the  time  being,  the  outlay  last 
year  being  no  more  than  £t^(>,  while  the  contractors,  &c.,  re- 
funded ;i  1,935,  leaving  the  item  of  construction,  &c.,  at 
^^250,593.  Purchase  of  provisional  order  and  benefit  of  contracts, 
which  represents  promoters'  profits,  stands  at  ^^36,500,  and  ex- 
penditure in  suspense  comes  to  £f,2,^\2,  so  that  there  is  a 
heavy  burden  to  be  shouldered.  The  directors,  however,  believe- 
that  the  business  is  at  bottom  a  good  one,  and  they  propose, 
amongst  other  things,  to  endeavour  to  increase  their  revenue  by 
carrying  goods,  coal  and  heavy  traffic.  Partly  for  this  purpose 
and  partly  to  pay  off  liabilities  they  sought  and  obtained  powers- 
under  certain  restrictions  to  raise  a  sum  not  exceeding  ;^20,ooo 
by  means  of  prior  lien  bonds  having  a  currency  of  10  years.  Of 
these  £St'x>o  are  to  be  issued  at  once  to  pay  off  pressing  liabili- 
ties, and  the  remainder  will  be  used  to  provide  additional  equip- 
ment. In  this  way  the  directors  hope  that  the  company  will  be- 
given  a  fair  opportunity,  and  they  suggest  that  when  the  re- 
ceipts grow  so  as  to  show  a  surplus  profit  the  capital  should  be 
readjusted,  as  otherwise  a  distribution  of  dividends  would 
appear  to  be  impracticable. 

Benskin's  Watford  Brewery,  Limited. 
Notwithstanding  the  unseasonable  summer,  the  gross  profits 
for  the  year  ended  September  30  were  a  few  hundred  pounds 
larger  at  ^104,210,  and  with  ^22,895  from  rents,  interest,  &c., 
and  £7,Syi  brought  forward  the  total  income  amounted  to 
;ii34,976.  Unfortunately,  however,  working  expenses  were 
heavier  owing  to  exceptional  legal  charges,  a  larger  expendi- 
ture on  repairs  to  licensed  houses  and  the  necessity  for  writing 
off  an  increased  sum  for  bad  debts,  with  the  result  that  nett 
profits  were  somewhat  lower  at  ^£69,685.  After  providing  for 
debenture  and  other  interest,  dividend  on  first  preference  shares, 
half-year's  dividend  on  "  B  "  preference  shares  and  compensa- 
tion levy  and  writing  ^^3,263  off  leasehold  properties  the  sur- 
plus remaining  was  only  £8,730,  and  the  directors  regret  that 
this  is  not  sufficient  to  pay  the  dividend  on  the  "  B  "  preference 
.shares.  The  six  months'  distribution  on  these  above-mentioned 
was  for  the  period  ended  September  30,  1906,  so  that  there  is 
a  full  year's  dividend  now  in  arrears,  and  we  doubt  very  much 
if  the  first  preference  shares  should  have  received  anything. 
Breweries,  licensed  houses,  goodwill,  &c,,  less  the  allowance  for 
depreciation,  stand  at  ^^1,441,563  and  against  this  huge  total 
all  that  the  company  can  show  in  the  way  of  a  reserve  fund  is 
_^6,ooo,  which  is  apparently  represented  by  an  investment  of 
,£5,844  in  Consols  and  other  investments  of  ^913,  whether  taken 
at  cost  or  market  value  we  do  not  know.  On  plant  and 
machinery  and  on  casks  the  provision  for  depreciation  seems  to 
have  been  about  7 J  per  cent.,  reducing  these  items  to  £36,962 
and  ;£25,33o  respectively,  while  in  the  case  of  horses,  vans, 
advertising  matter,  &c.,  rather  more  than  15  per  cent,  has  been 
written  off  leaving  the  book  value  at  ;£26,045.  The  company 
owes  ;£i  1,833  O"  loans  and  deposits  and  ^32,477  to  trade 
creditors,  but,  on  the  other  hand,  it  has  ;{.'37,45g  due  from 
debtors,  ;£i8,254  representing  balance  of  premiums  account,  on 
which  loans  have  been  advanced  to  publicans  and  others,  and 
;£'34,473  in  cash.     Stocks  are  extremely  moderate  at  ;£38,ig8. 

Birkenhead  Brewery,  Limited. 
Nett  profits  for  the  forty-second  year  amount  to  £30,567,  and 
with  ^£2,270  brought  in  ^^32,837  remains  to  credit  of  profit  and 
loss.  Government  compensation  tax  requires  /.  i  890,  ^£5,000  is 
transferred  to  reserve  and  ;£4,ooo  to  renewal  funds.  A  dividend 
of  10  per  cent,  is  declared  and  a  bonus  of  2  per  cent.,  making 
with  5  per  cent,  paid  in  June  a  total  distribution  of  17  per  cent., 
less  income-tax,  being  at  the  same  rate  as  last  year,  and  ;£3,654 
is  carried  forward  Freehold  and  leasehold  property,  plant  and 
stocks  in  hand  are  valued  at  £'352,273.  Trade  debts  at  ^£21,565 
are  ;£i5,54<)  in  excess  of  creditors.  Cash  is  ample  at  ^£^1,400. 
Share  capital  partly  paid  in  excess  of  calls  is  /144  905,  and 
mortgages  £21,(1(17  and  debentures  ^£133, 592  are  itemised  with 
trade  debts.  &c.,  making  total  liabilities  /i6i,67o.  Reserve 
fund  with  this  year's  contribution  totals  ^^68,551  and  renewal 
fund  £^^.';45,  an  a,ggresate  of  ^^72,096,  which  is  all  in  the  busi- 
ness. With  the  exception  of  this  and  a  meagreness  of  detailed 
information  the  balance-sheet  is  exemplary. 
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■^K  InDIANAFOMS    liKKWKKIKS,   I.IMITKU. 

■^^^  further  modest  in'.:rease  of  2,101  barrels  in  the  sales  for  the 
twelve  months  ended  October  13  brought  no  consolation  to  the 
preference  shareholders  in  its  train.  Trading  jjrofits  rose  by 
/Q64  to^ii7,.sn>  but  this  trifling  gain  was  much  more  than  dis- 
sipated by  the' growth  of  the  expenditure.  C.eneral  expenses  took 
an  extra  £i,Mi  at  £bi,b^().  and  the  allowance  for  repairs  and 
depreciatum  was  raised  by  /.'.^Sio  to  /.'3i,^7**.  while  the  director^ 
have  found  it  necessary  to  write  off  ^io,8Si  or  ;63,4'-'  more 
than  last  year  for  bad  debts.  Of  the  surplus  remaining  interest 
on  mortgages  again  required  £<)M9<  «'  that  the  nett  profit  was 
only  £4,o-}-j  against  £iz,e,Hc,.  A  larger  balance  of  ;C.3'''3*>  "°w- 
ever,  was  brought  forward,  giving  a  total  of  ;£35,209  compared 
with  ;6'34,740,  but  once  more  the  American  concern  limits  its 
dividend  to  ^3,608  and  carries  £i$,i'^  forward.  The  English 
company  for  its  part  can  only  show  £^2  from  interest  and 
transfer  fees,  making  its  revenue  ;i'3,64o,  of  which  nearly  one- 
third  goes  to  the  directors,  whose  fees  amount  to  /i,i02,  out  of 
total  London  office  charges  of  £i,<iv>.  Income-tax,  although 
/188  down  to  _^'i,oo8,  still  seems  out  of  all  proportion  tcj  the 
profits  earned.  In  the  final  result  £bc)i  or  £2i(,  more  is  added 
to  the  balance  brought  in,  making  /S'-''**-  ''^*'  preference  divi- 
<lend  is  now  three  years  in  arrear,  and  as  only  52  per  cent,  of 
theshaieholders  agreed  to  the  directors'  proposal  to  issue  second 
debentures  in  lieu  of  cash  for  the  payment  of  these  arrears,  they 
now  make  an  urgent  appeal  to  the  other  48  per  cent,  to  assent. 

"•^AHTHOI-OMAV    HkKWING     CO.     (OF     RoCHKS  TKR),     LLMITEn. 

[^■jgales  of  beer  during  the  year  ended  September  30  showed  a 
^^■ther  large  increase   of  30,285  barrels,   and  trading  profits  of 
^!le    American    undertaking    con.sequently    rose    by    ;^i3.**o3    to- 
/;i02,898.       After   providing   for   depreciation    and    management 
expenses,  the   nett   surplus,   including  ^£2,036  brought   forward, 
were  /,'5,5o6   up   at   ^^25,61 2,   out   of   which   dividends  are   paid 
absorbing  ;fi'23,563   or  ;i'5,493   more.     Adding  the  receipts   from 
interest  and  transfer  fees,  the  revenue  of  the  Knglish  company 
is  brought  up  to  ;jf23,793  compared  with  ^^18,258,  of  which  Lon- 
don   office   charges,    &c.,    took   ^1,446.     Out   of   the   remaining 
^22,346  the  directors  pay  a  dividend  of   12s.  or  6  per  cent,   on 
the   preference   shares   against  ^Yz    per   cent,    for  the   previous 
year  and  carry  forward  £i,94>  or  £i(i  more  than  they  brought  in. 
Dortmund  Hrewkkies  Company. 

i'rofits  for  the  year  to  September  30  last  were  ;^'i3,2i8  against 
/.1 1,921  a  year  ago,  and  ;^2,i2i  was  brought  forward,  making 
J^^Stii'i  i"  *"  available.  Interest  on  debentures  and  consoli- 
dated mortgage  bonds  took  away  £(>,-]ot,  of  this,  but  out  of  the 
balance  the  full  6  per  cent,  dividend  has  been  declared  on  the 
preference  shares,  and  enough  remains  to  give  3  per  cent,  on  the 
funding  certificates,  together  with  a  dividend  of  ij  per  cent,  on 
the  assenting  ordinary  shares,  the  one  payment  taking  £(>-i^ 
and  the  other  £<)$i.  All  these  distributions  made,  ;£'2,5o8  re- 
mains to  be  carried  forward.  Complaint  is  still  made  that  taxa- 
tion has  hurt  profits,  the  malt  duty  and  import  duty  on  materials 
having  compelled  the  Dortmunder  Hitter  Brewery  Company  to 
raise  its  price.  Accordingly  2,472  hectos  less  beer  was  sold  last 
year  than  in  the  year  before.  Then,  however,  there  was  a  gain 
of  !,I25  hectos,  so  that  the  83,173  hectos  now  shown  docs  not 
seem  to  be  so  bad.  No  changes  in  the  balance-sheet  call  for 
notice. 

Idris  ano  Co. 

Last  year  was  a  very  bad  one  for  this  company,  thanks  to 
the  cold  summer.  Its  balance-sheet  is  made  up  to  October  31 
last,  and  covers  the  year  then  ended.  A  pitiful  profit  of  ;i  1,752 
is  shown  after  paying  debenture  interest,  and  is  added  to  the 
balance  of  .£2,401  brought  forward,  making  the  total  held 
_£'4,i53,  out  of  which  the  directors  recommend  a  dividend  of 
3  per  cent,  on  the  "A"  preference  shares,  that  having  already 
been  paid  as  an  interim  dividend,  and  the  amount  already  paid 
on  account  of  the  "'  B  "  preference  shares  is  to  be  carried  for- 
ward against  future  dividends  payable  thereon.  The  board  has 
also  decided  that  future  preference  dividends  will  only  be  de- 
clared and  paid  once  a  year.  We  are  sorry  for  this  hitherto 
prosperous  company,  whose  products  have  deservedly  a  high 
reputation,  and  trust  the  current  year  will  show  a  much  better 
result. 

Government  and  C.enf.rai.  Investment  Company. 

A  profit  of  ^19,714  was  made  by  this  little  company  in  its 
year  ended  November  30  last,  including  £2,2oji  brought  forward. 
After  meeting  all  expenses  ;£i  1,517  remained,  out  of  which  the 
preferred  stock  gets  its  full  dividend  of  4  per  cent,  and  the  de- 
ferred the  final  dividend  of  £t,  ios.  per  cent.,  making  with  the 
interim  dividend  of  £2  los.  6  per  cent,  for  the  year  against  $% 
per  cent.  A  valuation  of  the  investments  made  on  November 
30  shows  that  their  value  then  exceeded  the  amount  at  which 
they  stand  in  the  books.  A  balance  of  /'909,  being  profit  on 
the  sale  of  investments,  has  been  added  to  the  capital  reserve, 
whitjh  now  amounts  to  ;£7,704.  Altogether  the  balance-sheet 
only  amounts  to  £^^y,2^(>. 

S.  W.  Arnold  and  Sons,  Limited. 

Profits  on  working  for  the  year  ending  September  30  produced 
/i4,48(),  and  with  ^890  brought  in  £i^.yj()  is  available.  Depre- 
ciation is  allowed  ;/Ji,o84,  and  a  special  provision  of  £%QC)  is 
made  for  estimated  depreciation  of  a  freehold  property,  ^£1,000 
is  to  be  added  to  reser%'e  fund,  and  8 '4  per  cent,  is  paid  on  the 
ordinary  shares  against  9  per  cent.  last  year,  leaving  /^496  to  go 
forward.  Properties,  plant,  Jirc,  stand  at  ;£i7o.3o2,  with  addi- 
tions of  /^2,531  and  deductions  of  ;f  1,150  during  the  year.  Good- 
will is  valued  senarately  at  ;^io,926,  and  plant  and  effects,  &c., 
at  /6,353.  Debtors  owe  ;f  17,453.  alter  provision  of  ^2,250  for 
doubtful  debts,  Src,  against  creditors  £^,yji,2.  Stock-in-trade, 
^9,247.     Investments,  /"4,oi6,  represent   reserve  of  ;^4,ooo,  to 
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which  ^1,000  is  to  be  added  from  Ihii  year's  workinr, 
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DIVIDENDS     ANNOUNCED. 

BANKS. 

Bank  of  Madras.-  At  the  rate  of  10  per  cent,  per  annum  for  p*»t 
half-year,  placing  Ks.i, 50,000  to  reserve,  and  Rs.1,42.500  forward. 

Lancashire  and  Yorkshire. — i6s.  per  share  for  past  half-year. 
making  isf  per  cent.,  appropriating  fio.ooo  to  write  down  invest- 
ments, ^10,000  to  reserve,  and  carrying  forward  /12.746. 

I^ndon  and  Soulh-Western.— At  the  raie  of  16  per  cent,  per 
annum  for  half-year  ended  Dec.  31,  appropriating  £10.000  in 
reduction  of  premises  account,  and  carrying  jf 40,000  forward. 

London  and  Westminster.  6^  per  cent,  for  half-year  ended 
Dec.  31,  making  ij  per  cent,  for  the  year,  transferring  j^io.ooo  to 
pension  fund,  and  carrying  forward  /47,ooo. 

London  City  and  Midland. — At  the  rale  of  18  per  cent,  per 
annum,  appropriating  ;f40.ooo  to  writing  down  inve«lmenls, 
/20,ooo  to  bank  premises,  jfs.ooo  to  officers'  pension  fund,  and 
carrying  forward  /i72,o57, 

London  Joint  Stock. — At  the  rate  of  11  per  cent,  per  annnm, 
appropriating  /s.ooo  in  reduction  of  building  account.  ^3,000  lo 
credit  of  superannuation  allowance  fund,  and  carrying  >{[z6.9jo 
forward . 

National  of  Mexico. — 16  per  share,  representing  6  per  cent,  for 
1907. 

Williams  Deacon's. — For  half-year  ended  31st  Dec.  at  the  rateof 
15  per  cent,  per  annum  ;  placing  /25.000  lo  the  reserve.  £i,ooo  lo 
buildings  depreciation  fund,  and  carrying  forward  /18.604. 
MINES. 

Camp  Bird. — Interim  of  is.  per  share  for  quarter  ending  Jan.  ji, 
payable  Feb.  3. 

Gopeng  Tin. — is.  6d.  per  share. 

Kleinfontein  Estates  and  Township. — I2i  per  cent. 

Mount  Morgan.     IS.  3d   a  share  for  quarter  ending  Feb.  29. 

New  Gopeng. — is.  3d.  per  share 

MISCELLANEOUS. 

American  Woollen  Company.— Quarterly  of  ij  per  cent,  on  the 
preferred  stock. 

Belgravia  Dairy. — Interim  at  the  rate  of  C  per  cent,  per  annum 
for  half-year  ended  Nov.  30,  payable  Jan.  25. 

Bowhill  Coal.  — At  the  rateof  20  per  cent,  per  annom  for  last 
half-year  and  a  bonus  of  20s.  per  share. 

British  Columbia  Development — 5  per  cent.,  or  is.  per  share,  for 
year  ended  Dec.  31,  1906. 

Burnyeat  Brown.— Interim  of  10  per  cent,  on  ordinary  shares. 
making  15  per  cent,  for  six  months  ended  Dec.  31.  or  30  per  cent, 
per  annum. 

Farmers'  and  Cleveland  Dairies. — Interim  at  the  rate  of  10  per 
cent,  per  annum  for  half-year  lo  Oct.  27. 

Fore  Street  Warehouse— Further  ol  5s.  6d.  per  share,  making 
8s.  3d.  for  year,  carrying  forward  £5,360. 

General  Life  Assurance. — At  the  rateof  10  percent,  per  annum. 

Hunters  the  Teamen. — Interim  of  5  per  cent. 

Interrational  Portland  Cement  of  Ottawa. — 5  per  cent,  frr  half- 
year  to  Nov.  30,  making  10  per  cent,  for  year  ended  that  dale. 

Jorehaut  Tea. — Interim  ol  2J  per  cent,  on  account  of  year  ending 
Dec.  31. 

Kent  Coal  Concessions.—  Interim  at  the  rate  of  10  per  cent,  per 
annum  for  half-year  ended  D  c.  31  on  preference  shares. 

Kidderminster  Brewery — 2  per  cent,  per  annum  on  the  ordinary 
shares  from  date  of  allotment  to  Sept.  30,  carrying  forward  ;f  1.615. 

London  Produce  Clearing-House. — 3s.  6d.  per  share  on  lh6 
ordinary  shares  and  £2^  per  shaie  on  100  founders'  shares,  carry- 
ing forward  with  new  reserve  fund  ;^23.6oo. 

Mid-Kent  Water.— Further  of  3;  per  cent,  on  the  original  ordi- 
nary shares  and  25  percent,  on  the  7  per  cent,  ordinary  shares, 
making  74  and  5J  per  cent,  respeciively  for  year  ended  Sept.  ^. 

National  Discount. — At  the  rate  of  10  per  cent,  per  annum,  for 
half-year  ended  Dec.  31.  carrying  ^15.000  forward. 

Pearks.— Interim  for  half-year  of  3  percent,  per  annum  on  the 
ordinary  shares. 

Pl^mouih  and  Stonehouse  Gas  Light.— Interim  at  the  rate  of  6i 
per-cent.  per  annum  on  the  ordinary  stock  for  half-year  ended 
Sept.  30. 

Kio  de  Janeiro  Flour  Mills  and  Granaries. — Final  of  is.  gd.  per 
share  on  the  shares  numbered  i  to  158,760  and  175.001  to  333.760. 
making  3s.  per  share  for  year  ended  Sept.  30. 

Ripponden  Commercial.— For  past  I2  months  at  the  r^e  of  20 
per  cent,  per  annum. 

Sheepbridge  Coal  and  Iron.— Interim  of  is.  per  fully-paid  share 
and  43d.  on  each  S'i.  paid  share. 

Sia'nsfeld  and  Co.— i  per  cent,  on  the  ordinary  shares  lor  year 
to  Sept   30,  carrying  forward  ;f423. 

Union  Discount  of  Ix>ndi)n.— For  half-year  at  the  rate  of  ii  per 
cent,  per  annum,  placing  ;f  15,000  to  reserve,  and  carrying  foroard 

;f6i.348-  ______________ 

LoNiKiN    AND  Wkstminster  Bank. — liabilities  on  De 
consisted  of   current   accounts   and  deposits  ^f 26,818.173.   .> 
ances     and     endorsements     £l,'iV>.i*'^.     and     other      liah 
/1,388,127  against  which  there  w 
England  /4. .243,911.   money  at  c 

Imperial  Government  securities  £ ^..^.^.^m^o.  oiiis  oismuiiso^,  iih<is. 
&c..  2l7'9'<>'789,  and  other  securities  jf  1,441,228. 
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THE     REVENUE     RETURNS. 

J.~AN  ACCOUNT  OF  THE  TOTAL  REVENUE   OF  THE   UNITED  KINGDOM,  in    the   undermentioned    periods    of   the    Year  endin;; 
March  31,  1908,  as  compared  with  the  corresponding  Periods  of  the  preceding  Year. 


Quarter  from  ipt  Oct,  to  31st  Dec.  1907, 

compared  with  tlic  corresponding 

Quarter  of  the  preceding  Year. 


2,  c  «J  S* 


HMO) 


10.891,000 
4,687.789 
2,120,000 

90,000 

2,200,000 

4,450,000 

1 ,070,000 

170,000 

12.887 
571.226 


8,583,000 
io,7:io,ooo 
4,100,000 

2,CIO,000 

60,000 

2,010,000 

4,650.000 

1 ,070,000 

140,000 


523.548 


33,866,548 


£ 
175.828 

171,000 

587,789 

110,000 

30,000 
190,000 


12,887 
47,678 


1^355^2 

:fM55.iB2 
Nett  Decrease. 


Customs       

Excise  

Estate,  &c.,  Duties  

Stamps         

Land  Tax     

House  Duty  

Property  and  Income  Tax         

Post  Office 

Telegraph  Service  

Crown  Lands 

Receipts  from  SuczCanal  Shares  and  Sundry 

Loans        

Miscellaneous        


Period  from  ist  April  to  31st  December. 

1907,  compared   with  the  correspondmg 

period  of  the  preceding  Year, 


2      c  »^ 


5.497-873 

6.853  68g 

4,646,142 

5,836,000 

50,000 

390,000 
7,657,000 
1,530,000 
3,250,000 

390,000 

694,570 

1,374.268 


98.169,542 


f 

24,730,000 

26,850,000 

13,800,000 

6,000.000 

50,000 

410,000 

7,930,000 

12,100,000 

3,370,000 

370,000 

688,500 
1.599.350 


97,897.850 


164,000 

20,000 
273,000 
570,000 
120,000 


225,082 


1,372,082 


% 


i 
767,873 

3.6?c) 
846,142 


20,000 
6,070 


1.643.774 


£271.692 
Nett  Decrease. 


Note. — ^The  figures  for  1907-8  have  been  adjusted  to  give  effect  to  section  17  (5)  of  "The  Finance  Act,  1907"  (7  Edw.  VU.,c  13),  with  respect  to  Local 
Taxation  Grants,  and  the  figures  for  1Q06-7  have  been  similarly  adjusted  for  the  purpose  of  comparison. 

II.— AN  ACCOUNT  showing  the  RECEIPTS  Into  the  Exchequer  in  the  Quarter  ending  December  31,  1907,  the  ISSUES  out  of  the 
same,  the  CHARGES  on  the  Consolidated  Fund  at  that  date,  and  the  SURPLUS  or  DEFICIENCY  of  the  Balance  in  the  Exchequer 
on  December  31,  1907,  in  respect  of  such  Charges. 


Revenue  received  as  shown  in  Account  L  .. 
Advances  for  Purchase  of  Bullion  RErAiD 


Money  raised  by  creation  of  Debt—  £ 

For  Supply 5,000,000 

llnder  the  Naval  Works  Acts,  1895  to  1905     ..        ..  250,000 

Under  the  Cunird  Agreement  Money  Act,  1904       ,,  400,000 


Temporary  Advance  on  the  credit  of  Ways  and  Meaks.. 


Deficiency  or  the  Balance  in  the  Exchequer  to  meet  the 
charge  for  the  Quarter 

£ 

*  This  deficiency  is  in  respect  ot  the  Charges 

remaining  to  be  paid  after  December  31, 

Z907,  as  shown  on  the  other  side  of  the 

Account,  viz 


After  the  Balances  in  the  Exchequer  at  the 
Banks  of  England  and  Ireland  on 
December  31,  1907,  have  been  deducted, 
viz 


4.S7J.099 


1,852,469 
3,018,630 


The  Deficiency  in  Great  Britain  is      ..      3,322,101 
But  there  is  a  Surplus  in  Ireland  ot    . .         303,471 


3,018,630 


£ 
}  ,866,548 


1,650,000 
[,500,000 


>3i6.548 
,018,630 


44.335.»78 


Nett  Deficiency  of  the  Balance  is  thf  Exchequer  to 

meet  the  charge  on  3olh  Sept.,  1907,  as  per  last  Account 
Amount  Applied  out  of  Revenue  to  Supply  Services 
Consolidated  Fund  Charges  for  the  Quarter  to  31ST  Dec, 
1907  (including  Interest  payable  on  5ih  )an.,  1908,  in  respect  of 
Public  Debt,  as  per  Exchequer  and  Audit  Departments  Act, 
1866  (29  and  30  Vict.,  c.  39,  sect.  12) },  viz,  : — 


:      Issued 
before  the 
end  of  the 

Quarter. 


National  Debt  Services 

Other  Consolidated  Fund  Services     . . 
Payments  to  Local  Taxation  Accounts, 


Issues  to  meet  Capital  Expenditure — 

Under  the  Telegraph  .Acts,  1H92  to 
5907 

Under  the  Naval  Worlts  Acts, 
1895  to  1905 

Under  the  Public  Buildings  Ex- 
penses Act,  1903 

Advances    for    Purchase    of    Bullion 

for  Coinage 

Advance  for  Interest  on    Exchequer 

Bonds  issued  under    the     Capital 

Expenditure  (Money)  Act,  1904  ,, 
Redemption  of  Unfund^i  Debt — 

For  Supply 

Old  Sinlting   Fund  (part    of   Surplus 

Revenue,  1906-7)        


£ 
958.213 
142,641 

3.105.998 


150,000 

246,000 

56.000 

300,000 

45.000 

)  ,000,000 

500,000 


10.503.852         4.871.099 


Remaining 

to  be 
issued  after 

the  end  of 
the  Quarter 


£ 

4,510,460 

271,639 

89,000 


1,216,465 
27.743.762 


15.374.951 


44.335.17^ 


Treasury,  31st  December,  1907. 


Ans>veps  to  Coppespondents. 

***  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  Bs.  9c/. 
tor  three  months. 
Deposits  against  future  queries  may  be  lodged 
Mflth  the  Publisher. 

F.  E.  D. — (i)  A  fair  speculative  purchase  that  should  be  good 
to  hold.  (2)  We  cannot  recommend  this  as  the  life  of  the 
property  is  too  short. 

L.  G.  R. — Yes,  there  is  a  reasonable  chance  that  dividends  will 
be  maintained.  A  year  ago  the  board  announced  a  favourable 
sale  at  a  handsome  profit,  and  it  is  said  to  have  suffered  little 
from  the  crisis.  But  the  report  should  be  out  soon,  and  it  might 
be  well  to  wait  for  that. 

W.  J.  B.- — Yes.     They  are  much  too  dear. 

White. — (i)  We  prefer  No.  i  to  No.  2.  (2)  No,  we  can  hardly 
recofiimend  this  class  of  share.  You  must  never  forget  the 
liability  on  them.  But  if  you  decide  to  buy,  then  we  should 
put  C  first  and  M  and  W  second  and  third. 

W.  B.  R. — There  is  undoubtedly  a  liability  of  that  amount, 
and  although  the  company  is  an  excellent  one  it  is  being  beaten 
by  its  rivals.  The  present,  however,  is  a  bad  time  to  sell,  and 
we  should  be  inclined  to  wait  a  little. 

India. — It  seems  a  pity  to  sell  this  just  now,  although  there 
may  be  no  immediate  recovery.  There  will  always  be  some 
stocks  lagging  behind  even  when  the  general  improvement 
sets  in. 


Anglo. — (i)  So  much  depends  on  the  price  of  the  metal — which 
may  go  lower — that  we  cannot  be  sure  no  further  decline  will 
take  place.  The  company,  however,  is  an  honest  one,  and  it 
might  be  prudent  to  buy  a  few  more  on  any  weakness.  (2)  This 
company  is  said  to  be  on  the  eve  of  paying  dividends,  and  in 
any  case  this  is  not  the  time  to  realise  a  loss  if  you  can  hold  on. 

Vox. — (i)  Yes,  the  bank  you  name  is  a  good  one  for  your 
purpose,  as  are  also  Union  of  London  and  Smiths  and  London 
and  Westminster.  (2)  These  have  gone  up  recently,  but  they 
may  recede  a  little,  and  if  they  do  you  should  buy  a  few  without 
waiting  for  the  lowest.  (3)  In  the  present  mood  of  the  market 
you  should  not  be  in  any  hurry  to  sell.  (4)  No.  We  do  not  bee 
any  advantage  to  be  derived  from  the  proposed  exchange  at 
present. 

Mithra. — It  is  not  quite  so  liable  to  fluctuations,  but  has  never 
been  a  steadily  prosperous  industry  in  that  particular  country, 
and  the  company,  although  paying  good  dividends,  is  not  an 
over  strong  one. 

E.  P. — The  bonds  ought  to  be  fairly  safe,  but  you  must  not 
overlook  the  fact  that  the  company  is  entirely  under  Y'ankee 
control. 

Executor. — ^W^e  doubt  if  it  is  possible  to  sell  a  large  block  of 
this  stock.  It  would  have  to  be  disposed  of  gradually.  The 
stock  itself  is  not  a  very  attractive  one ;  the  corporation  has 
proved  most  treacherous.  There  ought  to  be  security  for  this 
issue,  but  there  has  already  been  one  serious  default. 

Cornwall. — There  is,  we  fear,  no  prospect  of  an  immediate  re- 
covery in  these.  It  is  a  good  property,  we  understand,  but  its 
working  costs  are  high,  and  at  present  it  cannot  make  a  profit. 
W^e  do  not  like  to  advise  selling  now,  as  in  time  the  property 
mav  have  a  better  chance. 


January  4,  1908. J 
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BUSINESS     NOTICES     FOR     THE 

NEW     YEAR. 

^e  are  informed  that  the  Right  lion.  Lord  George  Hamilton 
>ias  accepted  the  position  of  chairman  and  Mr.  Hristow  HoviU 
the  position  of  deputy-chairman  of  the  I'hoenix  A.ssurance  Co., 
Limited.  The  directors  also  announce  the  following  appoint- 
ments:— Mr.  (;.  II.  Kyan  to  be  general  manager;  Mr.  H.  H. 
Guernsey,  fire  manager;  Mr.  K.  A.  Hoston,  sub-fire  manager; 
Mr.  E  K.  Straker,  actuary;  Mr.  J.  R.  Turner,  agency  manager; 
Mr.  J.  II.  Harnes,  registrar;  Mr.  \V.  C.  Weatherby,  chief 
accountant;  .VIr.  S.  .M.  Southwell,  cashier  (fire);  .Mr.  D.  \V. 
Jones,  cashier  (life)  ;  .Mr.  J.  R.  Hart,  assistant  secretary  ;  Mr. 
A.  T.  Winter,  assistant  actuary. 

Messrs.  Brown,  .Shipley,  and  Co.  announce  that  Mr.  H.  Mait- 
land  Kersey,  D.S.O.,  has  resigned  his  position,  and  in  his  place 
they  have  appointed  .Mr.  C.  W.  Heath,  heretofore  manager  of 
their  West-Knd  oflfice.  They  have  also  appointed  Mr.  Henry 
John  Doveton  Clerk  to  be  manager  of  their  West-End  office, 
and  have  authorised  him  to  sign  for  them  "per  procuration"  iii 
London. 

Messrs.  Antony  Gibbs  and  .Sons  have  admitted  into  partner- 
ship the  Hon.  (jerald  Gibbs,  son  of  their  prior,  Lord  Aldenham. 

The  partnership  hitherto  existing  between  Mr.  II.  C.  K.  Stile- 
man  and  Mr.  J.  II.  Jenks  has  been  dissolved  as  and  from  the 
31st  ult.  Mr.  Wilfred  Reacher  has  joined  Mr.  Jenks  in  partner- 
ship, and  the  practice  will  in  future  be  carried  on  at  Broad 
Street  House,  K.C.,  under  the  style  of  Jenks,  Reacher  and  Co. 
[essrs.  Bourke.  Schiff*  Co.,  have  taken  offices  at  28,  Throg- 
ton  Street,  EC. 
^'he  partnership  hitherto  existing  between  Chas.  W.  Rooke 
and  John  Skinner,  carrying  on  business  as  chartered  accountants 
at  46,  Queen  Victoria-street,  London,  K.C.,  and  at  Birmingham, 
has  been  dissolved  as  from  December  31,    1907. 

The  National  Provincial  Bank  of  England  has  opened  a 
branch  at  Talace-avenue,  I'aignton,  Devon,  under  the  manage- 
ment of  Mr.  H.  1''.  Vale. 

The  Kairfield  Shipbuilding  and  Engineering  Co.,  Limited, 
has  removed  its  registered  office  to  9,  Victoria-street,  West- 
minster, London,  S.W. 

The  sales  of  farm  lands  by  the  Hudson's  Bay  Company  for 
the  quarter-year  ending  December  31  amounted  approximately 
to  2,300  acres  for  /,6,ooo,  as  compared  with  12,400  acres  for 
;^'3o,4oo,  and  sales  of  town  lots  to  £gHo  as  compared  with  ;^i,5oo 
for  the  corresponding  period  of  1906.  The  receipts  are  ^^48,400, 
as  against  ;^'g4,3oo  in  1906.  The  sales  for  the  nine  months  to 
December  31,  1907,  are  20,000  acres  for  ;^'52,3oo,  and  town  lots 
were  sold  for  ^^9,700  as  compared  with  sales  of  farm  lands, 
127,300  acres  for  ;f 249,000,  and  town  lots  for  ;i'i,Soo  in  the 
corresponding  period  of  1906.  The  total  receipts  for  the  nine 
months  ending  December  31,  1907,  amount  to  .^175,700  as  com- 
pared with  ;^'24i,9oo  for  the  corresponding  nine  months  of  last 
year.  This  looks  like  a  reduction  of  £t  per  share  in  the  dis- 
tribution. 

The  Consul-General  of  Roumania  informs  us  that  thanks  to 
exceptionally  good  harvests,  Roumania  enjoyed  a  record  year 
of  financial  prosiierity  in  1906-7,  when  the  total  revenue 
amounted  to  /^i  1,700,000,  with  a  surplus  of  52,867,724  f. 
(/■2, 1 14,500).  It  would  .seem,  however,  that  in  the  current 
financial  year  Roumania  will  eclipse  the  record  of  the  preceding 
year,  despite  the  fact  that  the  harvests  have  been  disastrously 
bad.  The  revenues  of  the  Roumanian  State  during  the  first 
eight  months  of  the  current  year,  i.e..  from  .\pTil  i  to  Novem- 
ber 30  have  amounted  to  ^7,900,000.  This  sum  exceeds  by 
;f  387,890  the  receipts  of  the  corresponding  period  of  the  previous 
year.  Not  only  that,  but  it  also  represents  an  increase  of 
;fi, 180,000  over  the  Budget  estimates  for  these  first  eight  months 
of  the  current  year.  During  this  period  the  surplus  of  revenue 
over  expenditure  reached  ;£2,374,34o.  The  items  of  the  budget 
which  are  the  mo.st  satisfactory  with  regard  to  revenue  yielded 
ar»  the  State  Monopoly  Regie  and  the  Cu.stoms.  The  revenue 
of  the  Monopoly  Regie  for  the  first  ei^ht  months  shows  an 
increase  of  ;{,'3i8,34o  over  the  Budget  estimates.  The  Customs 
revenues,  estimated  to  produce  ;fi,24o,oc»  for  the  entire  year, 
have  already  during  the  first  eight  months  exceeded  that  amount 
by  more  than  ;^i2o,ooo.  It  is  of  interest  to  note  that  for  the 
past  six  years,  since  M.  Sturdza  reorganised  the  finances  of 
Roumania  on  taking  office  in  1901,  there  have  been  the  following 
surpluses:— 1901-2,  ,^848,690;  1902-3,  ;^i, 293,190 ;  1903-4. 
^1,146,750;     IQ04-S,   2259.7.^0;      igoS-^'.     X'.8i7,86o;      1906-7, 

f  2,1 14,710.     TTie     total  surpluses  for  the  six  years  amount  to 
7,480,220,  or  an  average  surplus  of  ^.'1,246,710. 


COMPANY    MEETING. 


I 


NEXT    WEEK'S    MEETINGS. 


MONHAY,  JaNVABY  6. 

riarks  Consolidated.— Winchester  House,  noon. 
I'rystal  I'alace  Company.— Cannon  Street  Hotel,  3  p.m. 

WkDNKSDAY,    jAXfARV    7. 

London  Property  and  Investment  Trust.— Cannon  Street  House, 

2  p.m. 
(Mtos  Kopje  Diamond  Mines.— Winchester  House,  3  p.m. 

Tm-KSIIAV,   jANtARV  8. 

Dortmund  Breweries.— Winchester  House,  3  p.m. 

Friday,  January  9. 
-New  African  Company.— Cannon  Street  Hotel,  12.J0  p.m- 


INGALL,    PARSONS,    CLIVE    AND    CO. 

The  annual  general  iMCCliiig  of  Inga!'    '■■■'  '  >  ■  ••   ■•  ■'  >' 

Limited,  was  held  on  Ueceniber  10,  M 
The  Chairman  said  :   In  the  few  rn 
general  meeting  of  shareholders,  I  said  ti  wan  tu  be  > 
during  the  succeeding  year  (now  under  review)  we 
one  of  two  things  happen  ;   either  that  nietaU  would  be  re-l^   '  '. 
to  their  normal  value,  or  selling  prices  of  finished  goods  laisc'l 
in  equal   proportion.      Neither   alternative    >•■-     ^'■■•^'■■■■'     >  ■ 
pened,  and  hence  the  result  of  our  yearn  • 
siderably  better  than  last  year,  is  still  di^. 
scarcely  to  be  wondered  at,  for  the  advam^s  we  have  been  able 
to  make  in  our  selling  prices,  though  substantial,  have  not  been 
nearly  commensurate  with  the  higher  rates  we  have  been  com- 
pelled to  pay  for  metals,  especially  brass  and  copper,  which,  •» 
you  know,  advanced  nearly  100  per  cent.     Under  these  adversa 
conditions  it  has  been   very  difficult  for  us,  in  common  with 
others  engaged  in  similar  trades,  to  work  at  a  satisfactory  profit  ; 
and   although  our  output  has  increased  considerably  during  th*- 
year,  it  has  been  chiefly  in  value  and  not  so  much  in  quaniiiy, 
for  the  higher  prices  asked  for  our  goods,  inadequate  as  they 
have  been,  have  undoubtedly  checked  buying  to  a  considerabU- 
extent.    The  nett  profit  for  the  year  is  ;C3<7<*  '9^-  W.    as  com- 
pared  with   ^2,19)    13s.    2d.   last  year,    an   advance   of    nearly 
;i^i,6oo.     Unfortunately,  however,  this  only  enables  us  to  pay 
a  dividend   upon    the   preference   fhares   of  the  same  amount, 
although  we  carry  forward  an  additional  ;ti,o5o  to  the  benefit  of 
next  year.     During  the  past  year  we  have   acf: 
favourable  terms,  the  ground  rent  of  our  soft  go' 
at  Aston,  which  now  becomes  freehold.     This  a.  ■  ,  . 
addition  of  £3,997  5s.   id.  to  the  item  for  freehold 
and  for  the  consequent  reduction  in  the  item  for  lea-- 
perties,  which  now  stands  at  under  .jfs.ooo.     I  consider  i: 
very  satisfactory  transfer  of  account    and  as  a  decided  ado 
to  the  value  of  the  company's  assets,  which  are  being  contirui- 
ally  strengthened,  to  the  advantage  of  the   debenture  holders, 
who,  at  any  rate,  have  nothing  to  complain  of.    .Stocks  have  t"-  " 
reduced  during  the  year  nearly  ^^3,800,  which  is,  so  far, 
factory,  although  I  hope  that  much  more  will  be  done  n; 
direction  during  the  present  year.     Helpful  as  they  are  in  . 
way,  in  manufacturing  economically    and  in  executing  <t   ■  ■ 
quickly,  I  am,  nevertheless,  strongly  of  opinion  that  any  tr;. 
concern  that  does  not  pay  a  dividend  upon  its  ordinaiy  -, 
cannot  afford  to  be  burdened  by  keeping  heavy  stocks  of  va:.   u 
materials  and   finished  goods  upon  which  interest  of  money  is 
accruing  all  the  time.     Sundry  debtors  also  figure   in  the  ac- 
counts for  nearly  ;£6oo  less  than  last  year,  which,  especial). •, 
considering  the  increased  output,  cannot  but  be  considered  5aii>- 
factory,  so  far ;   but    here  again    I  consider  that  the  disparity 
between  the  amount  we  owe,  ^6,368  8s.   7d.,  and  that  we  are 
owed,  ^40,491  3s.  id.,  while  a  certain  assurance  of  the  financial 
stability  of  the  company,    is   not   in   the  best   interests  of  the 
shareholders.     The  interest  on  this  difference  would  suffice  to 
pay  a  dividend  of  6  per  cent,  upon  the  ordinary  shares.     Lasn 
and  bills  at  the  bank  and  in  hand  show  an  increase  of  about 
/7,2oo,  which  is  also  satisfactory,  and  we  are  in    the  happv 
position,  not  only  of  being  independent  of  our  bankers,  but  of 
being  able  to  pay  all  accounts  when  they  become  due,  or  before 
then  if  any  advantage  can  be  obtained  by  so  doing.     In  tact. 
gentlemen,  the  only  disappointing  feature  in  the  balance-sheet 
is  the  absence  of  sufficient  nett  profit  to  enable  us  to  pay  to  the 
shareholders  the  dividend  they  are  entitled  to  receive,  and  in 
the  absence  of  this    I  personallv  feel  that  all    ^e   rest  I  haNe 
mentioned-satisfactory  as  it  otherwise  is-must  be  ^""''°"^° 
of  comparatively  small  account.     How  this  most  "«^"/"y  '"° 
mav  be  achieved  is  the  one  subject  that  demands  all  our  thought 
and  attention.     Internal  economies  of .  various  kinds  have Jjeea 
effected,  and  the  business  is  now  being  "conducted  under  the 
most  careful  supervision  of  all  outgoings  and  "P«"^'»»«'     " 
seems  to  me,  therefore,  that  there  is  no  <>*"  P'^^P*;*,  °P^"  ^.° 
us  than  that  of  reducing  still  fuftherthe  burden  of  .nt«e»t  we 
are  having  to  pay  upon  a  considerable  amount  f  ""P™'  ^^ 
capital  now  employed  in  the  business      1' h"„^'«»>;„'^;;  t, 
misfortune  of  this  concern  that  it  has  »»<>  ''^  "^^»""°"',^- 
the  bse  of  which  it  has  been  _^a^»<d  "pon  to  P«>.  "^ 
opinion    it  would  have  succeeded  belter  if  it  h»d  °een  1 
from  the  commencement  of  its  career.     It  '.' '"i'*^' ^^„';°".^d 
easing  the  financial  burden  that  pres.ses  "o  heav  Iv  upon  u,   .no 
tends  fo  exhaust  the  surplus  from  our  trading,  b^ 
reductions  in  value   of  stocks  and  amount  01 
counts,  that  T  see  hope  for  the  future.     I  know 
and  serious  difficulties  in  the  way  of  doing  "*"  "' '^'* '; 
but  bv  working  together   I  feel  sure  these  can  be  overcome 
if  so,   he  objec?  w^  all  so  much  desire  will  be  broaght  nearer^  ■ 
«s!°f  not  quite  within  our  reach,  during  the  year  up..n  which  we 
have  now  entered.  ^^^^^ 

Mr.   Wm.  Milburn,  of  Messrs.  Wm.  .^'"''5'!^/"-tPc^^^'•n"d 
castle-on-Tvne.  has  been  elected  a  d'reclor  of  the  Nork  Cl.^    -ni 

fohn  %  ^M^n^Ta^^f  Zr^'t'^'^^ 
general  manager. 
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NOTICES. 


THE  CAPE  COPPER  COMPANY,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  an  Extraordinary  General 
Meeting  of  The  Cape  Copper  Company,  Limited,  will  be  held 
at  9,  Queen  Street  Place,  London,  E.G.,  on  Wednesday,  the  8th 
day  of  January,  1908,  at  2.15  o'clock  in  the  afternoon,  when  the 
subjoined  Resolution,  which  was  passed  at  the  General  Meeting  of 
the  Company  held  on  the  11th  December,  1907,  will  be  submitted 
for  confirmation  as  a  Special  Resolution,  viz.  : — 

"  That  the  draft  new  regidations  submitted  to  this  Meeting 
and  for  the  purpose  of  identification  subscribed  by  the  Chair- 
man thereof  be  and  the  same  are  hereby  approved  and  adopted 
as  the  regulations  of  the  Company  to  the  exclusion  of  and  in 
substitution  for  all  the  existing  regulations  thereof." 
Holders  of  Share  Warrants  wishing  to  attend  this  Meeting  must 
deposit  same  at  the  office  of  the  Comi3any  three  clear  days  before 
such  meeting. 

By  Order  of  the  Board, 
Registered  Office  :  P.  J.  FRANKS, 

9,  Queen  Street  Place.  London,  EC.  Secretary. 

iOth  December,  1907. 

NATIONAL    DISCOUNT    COMPANY,    LIMITED. 

Subscribed  Capital         . .  . .     /4, 233, 325 

Paid  Up 846,665 

Reserve  Fund      . .  . .  . .  400,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF 
INTEREST  allowed  for  money  on  Deposit  are  REDUCED  as 
follows:  — To  FOUR  per  Cent,  per  annum  at  Call,  to  FOUR 
AND-A-QUARTER  per  Cent,  at  7  and  14  days'  notice. 

PHILIP  HAROLD  WADE,  Manager. 
Approved  Mercantile    Bills    discounted.     Loans    granted    upon 
negotiable  securities.      Money   received   on    deposit   at   call    and 
short    notice,  and    interest   allowed  at  the  current  market  rates, 
and  for  longer  periods  upon  specially  agreed  terms. 
•    No.  35,  Cornhill,  E.G., 
2nd  January,  1908. 


THE     UNION     DISCOUNT    COMPANY    OF 
LONDON,    LIMITED, 

39,    CoFnhill,    2nd    January,   1908. 

Capital  Subscribed       ..  ..       /i, 500, 000 

Paid  up 750,000 

Reserve  Fund ^65  000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF 
INTERESTailowedformonevon  Depositarethisday  REDUCED, 
as  l>llow3:— At  call,  to  FOUR  per  Cent  ;  at  seven  and  14  days' 
or  longer  notice,  to  FOUK-AND-A-QUARTER  per  Cent.  The 
Company  discounts  approved  bank  and  mercantile  acceptances, 
receives  money  on  deposit  at  rates  advertised  from  time  to  time 
in  the  London  daily  papers,  and  grants  loans  on  approved 
negotiable  securities. 
CHRISTOPHER   R.  NUGENT,  Manager. 


NOW  READY,         (   -J /. 

If  you  have  any  Brewer  ^ 


(( 
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Investments  read 

Projected  Licensing  Legislation," 

By    SIR    HENRY    KIMBEr<,   Bart.,   M.P. 

OTHER   ARTICLES    ENTITLED- 

GEOGRAPHiCAL     DISTRIBUTION     AND     FRENCH 

INVESTMENT    SUCCESS. 

I.  By  Paul  Leroy.Beaulieu,  Editor  "  L'Economisle  Francais." 
il.  By  Alfred  de  Poville,  late  Master  French  Mint. 

"''?^^  J5*?^  ^**°    NATIONAL  FI-ANCE,"  by  Harold 
Cjx,  M.P.,  laie  Secretaryof  th.- Cobden  Club. 

In  the   FINANCIAL     REVIEW    OF     REVIEWS. 

0/  a  i  Bo'iksclU'-s,  Hailwav  HookstaUs,  and  of  ihe  Pub',  sliers 
No    a,  WATERL  10    PLACE,    LONDON.    S.W. 


BOOKS. 


FIXTURES  AND  RhPAIRS. 

By  W.  DE  B.  Herbert,  M.A.,  LL.M..  Barrister-at-Law. 
Price  2s.  6d. 


5ALE  OF  STOCKS  &  SHARES. 

By  C.  F.   Stallard,    Barrister-at-Law 

BANK5^ND   BANKERS. 

By    W.    DE    B.    Herbert,    M.A.,    LL.M.    Barrister-at-Law. 
Price  2s.  6d. 

THE  INvisTORS'  REVIEW "  Office, 

•SOKrOLK  HOUSE,  NORFOLK  STREET,  STR\ND.  W.C, 


'ill 

WEEKLY  EDITION. 


EVERY    FRIDAY. 


PRICE  2d. 


Or  \vith  one  Supplement   {Literary,  Engineering,  or  Financial)  3d. 


Contains  a  careful  Epitome  of  the  Events  of  Interest  during 
the  Week,  together  with  the  Most  Important  Leaders  and  Special 
Articles  from  "The  Times"  in  extenso. 


Parliatttent  and  Politics. 
Colonial  and  Fore  gn  Neie/s. 
Naval  and  Military  Matters. 
Trade,  Money  and  Slocks. 
Ecclesiastical  and  Social  Notes. 


Reviews  of  Books. 

Law  and  Police. 

Home  and  Domestic  Events 

Correspondence. 

Chess  by  Special  Expert 


News  interesting  to  every  class  of  Reader ;  and  a  Serial 
Work  of  Fiction. 


Special  Supplements  are   Published    for  Australasia   and   India,  for 
Canada  and  U.S.,  and  for  Sth.  Africa. 


TERMS    OF    SUBSCRIPTION. 


Inland-  .... 

,,      with  Literary  Supplement 

Foreign  -  -  -  - 


3  Months. 
2S.      pd. 

-  3s,    lod, 

-  3s.      3d. 


with     Supplement      (Literary, 
Engineering,  or  Financial)     -  -      4s.  loid. 


12  Months 
1 18.  od. 
IS*.  4d. 
138.     od. 

19s.    6d. 


Address  :-THE  PUBLISHER,  PRINTING  HOUSE  SQ.,  LONDON. 


Mr.  R.   B.   Haldane  and 
"  Public  Opinion/' 

The  Right  Hon.  R.   B.  Haldane,  M. P.,  Secretary  for  War,  has 
addressed  the  following  letter  to  the  Editor  of  Public  Opinion  : — 

War  Office,  ist  October,  1907. 
Dear  Mr.  Parker, 

I  think  that  in  the  new  form  of  "  PubUc  Opinion"  under 
your  editorship,  you  do  well  to  make  prominent  what  is  concrete 
and  living  in  the  shape  of  the  opinions  maturely  formed  of  men 
who  are  trying  to  do  the  work  of  the  nation  and  of  journalists  the 
standard  of  whose  criticism  is  high.  What  interests  people  is  that 
which  is  expressed  in  a  concrete  form  and  has  in  it  the  touch  of 
humanity.  The  views  of  strenuous  spirits  and  the  criticisms  of 
really  competent  critics  given  in  their  own  words  comply  with 
this  condition.  Your  paper  will  succeed  if  it  can  only  keep  up  to 
this  standard,  and  I  think  you  have  brought  it  on  to  the  right  lines 

Yours  faithfully, 

R.  B.  HALDANE. 
Percy  L.  Parker,  Esq., 

Office  of  "Public  Opinion," 

Temple  House,  Tallis  Street,  E.C. 


PUBUC    OPINION. 

A  Weekly  Review  of  Current  Thought  and  Activity. 
TWOPENCE    WEEKLY. 

Post  free  to  any  part  of  the    World,    131-    Yearly f   «*" 
10 110  for  the  United  Kingdom. 


Printed  lor  the  Proprie.ors  by  St.  >.LEMH^rs  Pre.ss  L.m. ted  Newspaper  Budding.,  Fo, tuga  S.ree.,  King,>vay,  Lonaon,  W.C,  and  Puunsfled 
by  Clement  Wil  ,on,  at  Nonolk  Hou=,e,  Noriolk  Street,  Strand,  W.C.-Januarv  4,  igo8. 


L  

ei)c  Investors'  Reoicu) 

IP  Edited  by  A.  T.  Wit^om  Axir>  Qr^x, 


Vol.  XXI. 

Hew  Berlas. 


-No.  523.         SATURDAY,  JANUARY  11,  1908. 


("if:;';;^:;')  Price  6d. 


7(eplies  to  inquiries  about 
Sfocl^s  and  S^^''^^- 


■V  These  are  given  each  week  in  the  Investors'  Ricvikw  on  the 
following  terms : — 

One  Reply  to  One  yuestion  —  One  Shilling.  Any 
nnniljcr  of  c|uestions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 

e  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum   paid  in 

vance.  a  Key  to  the  previous  week's  replies  will  be  sent  early 

the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
acknowledged  in  the  "Answers"  column.  Notice  of 
bihaustion  will  also  l)e  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  .should 
ause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 

ve  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private   Letters   in   answer  to   inquiries    can   be   had   if 

ilosired.       The    minimum     charge     for     such     letters     is     Ten 

Shillings,    but   for   this   three  questions   will   be  answered   if 

desired.     For  every  question   beyond  three  replied   to  in  any  one 

tter  the  charge  is  Half-a-Crown  per  question. 

(Correspondents  can  have  their  lists  of  investments  overhauled 
vmd  advised  upon  by  letter  on  precisely  the  same  terms. 

K'  .\lso  models  of  grouped  investments  will   be  supplied  according 

)  directions  given  and  on  the  following  terras,  each  list  being 
istinct  and  never  a  mere  repetition: — For  any  number  of  stocks 
p  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
"wo  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
•ach  Five. 

1  )eposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
•'aper,  but  letters  are  never  volunteered. 

PUBLISHERS'  MOTICES. 

Cbe  Investors'  Review  is  a  subscription  Joumal.  and  will 
delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
e  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
rn  the  following  terms  : — 

me  Year  -  £1  Is.      Six  Months  -  lis.      Three  Months  -  5s.  9d. 

Short  of  Three  months  the  Price  is  6(1.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can   change  their  address  as  often  as  they  please. 

It  notice  of  change  must  reach  the  Publishing  Office  not  later 
lan  the  First  Post  on  Friday  Morning. 

I'or  a  fortnight  before  the  Subscription  expires  the  Investors' 
teview  will  be  forwarded  in  a  diflerent  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 

I^iostage  4d.  extra.     Bound  Volumes  16s.  6d.,  or  lYs.  3d.  post 
iree. 
I  Cheques  and  P.O.  Drafts  should  be  made  payable  to 

r  CLEMENT  WILSON, 
L  "Investors*  Review"  Office, 

I  Norfolk  House,  Norfolk  Street, 

I  London,  W.C. 

The  Editors  cannot  undertake  to  return  rejected  com- 
'municatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
.authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  chirge  is 
made  tor  the  insertion  of  reports  under  the  head  ng  of 
■Company  Meet  nns,  and  they  cannot  accept  responsibility 
lor  atatewents  made  there, a. 
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The  Past  Year's  Foreign  Trade 

lis  m,i{rn,tude  li;.s  bic.i  unj>i«.-c.-dcm,:d.  in  t»cr- 
oiiand.sc  alone— imports,  exports,  and  rc-exporl, 
taken  together- it  has  reached  a  total  of 
Ai,if)4,ooo,ooo,  and  if  wc  add  in  bullion  the  agerc-. 
j,'ate  exceeds  ^i, 304,900,000.  The  increa.se  in  mer- 
chandise imports  compared  with  the  preceding  year  has 
'^^.",  ^3«.oi5.57'^  or  0.3  per  cent.  In  exports  of 
Hnti.sh  and  Irish  produce  the  increase  has  been 
^50,629,258  or  13.5  per  cent.,  and  in  the  re-exports 
ol  loreign  and  colonial  merchandise  the  increase  has 
been  8.1  per  cent,  or  £h,S(,<),f3bt .  It  is  little  detrac- 
tion to  these  totals  to  say  that  they  have  Ixx-n  attained 
to  no  small  extent  through  the  higher  prices  ruling, 
for  in  many  instances  quantities  have  also  continued 
to  advance,  at  least  until  towards  the  end  of  the  year. 
I  he  very  fact,  however,  that  quantities  are  now  show- 
ing diminution  in  .some  of  the  most  important  branches 
ul  our  export  trade  warns  us  to  kxik  for  smaller  figures 
in  the  current  year.  The  December  totals,  if  not  em- 
phatic on  this  point,  are  suggestive.  For  the  increas<' 
m  values  shown  for  that  month  is  insignificant  com- 
pared with  the  increases  for  the  entire  year,  and,  more- 
over, is  altogether  the  product  of  augmented  prices. 
Imports,  for  instance,  have  risen  only  £^1, 330, 594  or 
2.4  per  cent.,  and  exports  are  only  2.4  per  cenL  or 
£^'33-y?i(^-  higher,  while  re-exports  have  actuallv 
shrunk  by  £,1,026,100  or  13.2  per  cent.  The  increase 
in  the  value  of  imports  has  been  to  a  large  extent  the 
result  of  higher  prices  for  all  kinds  of  cereals.  Last 
month  we  imported  over  7  per  cent,  less  wheat  in 
quantity,  but  it  cost  us  22.6  per  cent,  more  in  mono)-. 
Ilic  increase  in  the  quantity  of  barley  ri-ceived  was 
5.7  per  cent.,  and  it  cost  us  38.4  per  cent.  more.  Oats 
have  not  risen  so  much,  but  the  increase  in  their  valw; 
for  December  is  nearly  double  the  increase  in  the 
quantity,  the  respective  figures  lx?ing,  quantity  14.5 
per  cent.,  and  value  26.1  per  cent.  up.  Tliere  has  been 
a  falling  off  of  over  16  per  cent,  in  the  quantity  of 
maize  received,  but  the  money  paid  for  this  reduced 
quantity  has  gone  up  5.7  per  cent,  it  has  been  much 
the  same  with  raw  materials,  for  alongside  a  decrease 
of  4.4  |>er  cent,  in  the  quantity  of  raw  cotton  received, 
there  has  been  an  increase  of  3.2  per  cent,  in  the  price 
paid.  Flax,  too,  has  cost  more,  for  although  there  is 
a  decrease  of  nearly  50  per  cent,  in  the  value  that  is 
Ix'cause  the  quantity  is  down  nearly  59  percent.  Hemp 
and  jute  alone  amongst  the  more  important  raw  fibres 
utilised  in  our  manufactures  have  fallen  materially  in 
price,  but  among  metals  tin  and  copper  are  much 
che.;ipcr,  for  reasons  sufficiently  known.  Wool  has 
fully  maintained  its  price,  and  ro-t  rather  more  last 
year  than  in  December,  1906. 

And  if  raw  materials  have  cv  ■,         ..igher  prices  we 
have  not  alwaj's  received  full  compen.sation  in  the  price 
obtained   for  exports.     Had  it  not  been   for  the  — -■ 
tinned  phenomenally  large  export  of  coal  the  agp 
value  for  December  would  have  shown  no  .; 
increase  at  all.      But  we  sent  nearly  17  per  ■ 
coal  in  quantity  out  of  the  country  during  the  ;• 
and  received  nearly  47J  per  cent,  more  money  : 
in  other  words  the  quantity  \\x?nt  up  by  over  777,000 
ttin.*     and    the   value   by    £1,185,183.     Our   prirKipal 
customers  continue  to  Ije  our  nearest  European  neigh- 
Ixiurs,    France   and   Germany,    but    Italy   also  lxHi{jht 
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more  last  year,  as  w€ll  as  Sweden,  Norway,  and  Den- 
mark, and  one  wonders  why  this  should  be  so,  so  far, 
at  least,  as  Germany  is  concerned,  when  the  reports 
from  that  quarter  indicate  diminishing  business  and  a 
smaller  output  by  the  manufacturers.  The  explanation 
probably  lies  in  the  fact  that  the  contracts  now  being 
executed  were  entered  into  before  the  American  crisis 


December. 

Inc.  (+)    ot 
Dec.  (-) 
in  190735  com- 
pared with 
1906. 

1905. 

1906. 

1907. 

General  merchandise 

Gold 

Silver 

53. 1 18.550 
2,191,508 
1,239,618 

£ 
54,671.502 
4, '95.729 
995.253 

56,002.396 
7,781.938 
1,316,868 

+    1,330,894 
+    3,586,209 
+       321,615 

5^.549.676 

59,863.484 

65,101,203 

+    5,238,7-8 

Exports. 

December. 

Inc.  (  +  )  or 
Dec.  (— ) 
in  1907  as  com- 
pared with 
1906. 

1905. 

1906. 

1907. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 
Gold   

£ 

28,652,194 
7,093,. 09 
3.744,912 
1,506,177 

£ 

3i,409,»75 
7.746,072 
3,188,360 
1,035,700 

32,741,736 
6,7.9,972 
4,879.266 
1,107,520 

+    ',332,561 

—     1,026, IrO 
+     1,690,906 

+           71,820 

40,996,392 

43,379.307 

45,448,494 

•f     2.069,187 

Imports. 


Year  ended  December  31. 

Inc.  (  +  )or 
Dec.  (-) 
in  I907as  com- 
pared with 
1906 

1905- 

1906. 

I907- 

General  merchandise. 
Gold  

£ 

56S.019  917 

38,567.895 

12,992,014 

£ 

607,888,500 

46,042,590 

17,288,063 

645,904.176 
57-088,547 
15,983,892 

£ 
■I-  38.015,676 
+  11,045,957 

Silver 

616,579,826 

671,219,153 

718,976,615 

+  47,757,462 

Exports. 


Year  ended  December  31. 

Inc.  <+)  or 
Dec.  (— ) 
in  1907  as  com- 
pared with 
1906. 

1905. 

1906. 

1907. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold       

Silver 

£ 

329,816,614 

77,779.9>3 

30,829,842 

14.561,677 

375.575,338 
85.102,480 
42,617,267 
18,865,285 

£ 

426.204,596 

91,972,141 

50,866,009 

16,920.849 

£ 
+  50,629,258 

-H    6,869,661 
+     8,248,742 
—    1,944.436 

452,988,046 

522,160,370 

585*63,595 

+  63,803,225 

Visible  Balance  of  Trade. 


December. 

Inc.  (+)or 
Dec.  (— ) 
in  1907  as  com- 
pared with 
1906. 

1905. 

1906. 

1907. 

Imports 

Exports 

56,549,676 
40,996,392 

59,862,484 
43,379.307 

65,101,202 
45,448,494 

+    5,238,718 
+    2,069,187 

Excess  value  of  im- 1 
ports  over  exports  i 

15,553,284 

16,483,177 

19,652,708 

+    3,169,531 

Year  ended  December  31. 

Inc.  (-Hor 
Dec.  (-) 
in  1907  as  com- 
pared with 
igo6. 

1905. 

1906. 

1907. 

Imports 

Expoits 

616,579  826 
452,988,046 

671,219,153 
522,160,370 

718,976,615 
585,963,595 

+  47,757,462 
-1-  63,803,225 

Excess  value  of  im- 1 
ports  over  exports  J 

163,591,780 

149,058,783 

1331013,020 

-  16,045,7631  1 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  delivering  the 
goods  on  board  the  ship,  and  are  known  as  the  "  firee  on  board  values." 

came  to  a  head,  and  if  this  be  the  case  we  must  count 
upon  a  sharp  diminution  in  the  orders,  not  only  from 
Germany,  but  from  other  larger  customers,  as  soon 
as  the  present  contracts  have  been  filled.  In  this  one 
direction,  therefore,  diminished  business  is  to  be  ex- 
pected ;  and  already  the  exports  of  iron  and  steel  have 


fallen  off,  although  the  reduced  weight  of  shipments  is 
disguised  to  some  extent  by  the  stiU  prevailing  prices. 
This  is  not  quite  true  of  machinery  and  millwork,  the 
weight  of  which  exported  last  month  alone  shows  an 
increase  of  nearly  14  per  cent.,  and  the  value  an  in- 
crease of  nearly  i8  per  cent.,  but  the  significant  fact 
is  that  even  in  this  instance,  as  throughout  the  list 
with  scarcely  an  exception  of  any  magnitude,  quantities 
either  show  positive  diminution,  or  are  relatively  less 
elastic  than  prices.  The  most  familiar  exception  is 
copper,  which  has  risen  31.6  per  cent,  in  the  quantity 
exported,  while  the  value  is  down  3.8  per  cent.,  but 
that  counts  for  comparatively  little  as  against  the 
general  tendency.  A  more  significant  exception,  per- 
haps, is  cotton  yarn  and  twist,  the  quantity  of  which 
rose  by  i&|  per  cent,  in  December  as  compared  with 
an  increase  of  over  21  per  cent,  in  the  value,  but  the 
quantity  of  piece  goods  exported  has  fallen  off  by 
nearly  5  per  cent.,  this  being  disguised  by  an  increase 
of  nearly  3  per  cent,  in  the  value.  Jute  piece  goods 
are  down  in  quantity  nearly  12  per  cent.,  linen  piece 
goods  over  22  per  cent.,  chemical  manures  over  15  per 
cent.,  soda  and  compounds  11.5  per  cent.,  refined 
sugar  nearly  42  per  cent.,  wool  63.4  per  cent.,  woollen 
and  worsted  yarn  over  13  per  cent. ^  and  worsted  tissues 
nearly  12  per  cent.,  woollen  tissues  alone  showing  a 
slight  increase  last  month  compared  with  December, 
1906.  In  not  one  of  these  instances,  however,  has 
the  fall  in  value  been  equal  to  that  in  quantity. 

The  facts  thus  apjxrar  to  point  to  the  imminence  of 
a  period  of  declining  trade,  since  quantities  cannot  long 
continue  to  recede  without  exercising  an  adverse  effect 
upon  prices.  And  there  is  one  influence  working  in 
this  direction  that  has  frequently  been  emphasised  in 
these  columns — viz.,  the  influence  of  credit  operation.'- 
upon  trade  expansion.  One  has  but  to  look  at  the 
particular.s  of  our  iron  trade  to  see  how  credit  helps 
to  expand  business.  Many  descriptions  of  iron  and 
-Steel  manufactures  exported  by  this  country  find  cus- 
tomers the  world  over.  We  have  a  large  business  in 
pig-iron,  for  instance,  with  most  European  countries, 
and  last  year  found  the  demand  from  tlie  United  States 
of  North  America  considerably  more  important  than 
in  either  of  the  two  preceding  years.  It  is  otherwise, 
however,  with  other  raw  iron  or  steel  manufactures  or 
half— manufactures  of  various  descriptions.  These 
Europe  for  the  most  part  leaves  alone,  and  the  most 
conspicuous  demand  for  them  comes  from  British  East 
India,  the  Argentine  Republic,  .Australia,  and  New- 
Zealand — all  countries  whose  power  to  pay  is  more  or 
less  dejx-ndent  upon  facilities  for  borrowing.  More 
marked  still  is  the  restricted  distribution  of  British- 
made  rails.  Last  year  we  sent  a  few  tons  to  Russia 
and  more  than  10,000  tons  to  Sweden,  but  no  other 
European  country  Ix>ught  enough  to  l>e  distinguished 
by  separate  mention.  Here,  again,  Chile,  the  Argen- 
tine Republic,  British  India,  British  South  Africa,  Aus- 
tralia, and  New  Zealand  are  the  largest  customers,  and 
the  same  display  is  made  by  other  important  divisions 
of  thj.s  great  trade.  India  was  last  year  the  largest 
absorber  of  steel  bars,  angles,  &c._,  of  any  country  out- 
side these  islands,  except  Japan,  and  Japan  is  paying 
for  it.s  heavy  import  of  rails  wholly  by  the  help  of 
borrowed  money.  So  are  Australia  and  Canada. 
Countries  that  are  not  under  our  thumb,  as  it  were,  in 
this  respect  arc  rarely  more  than  fair,  steady  customers. 
And  if  we  go  to  machinery,  it  is  the  same  story.  Loco- 
motives, for  instance,  were  shipped  to  the  value  of 
;^i,655,ooo  tO'  countries  in  South  Africa  last  year,  and 
India  took  ;^^i,223,ooo  worth,  no  other  single  cus- 
tomer, except  Spain,  taking  as  much  as  ;^ic)0,ooo 
worth. 

Now,  it  may  t>e  that  the  general  demand  for  one  or 
other  of  the  endless  variety  of  articles  produced  by  us 
for  sale  will  never  sink  to  the  minimum  of  former  years, 
but  it  has  none  the  less  to  be  borne  in  mind  that  were 
these  borrowing  countries  who  constitute  our  principal 
customers  in  some  of  the  largest  or  most  profitable 
branches  of  our  commerce  to  be  debarred  from  financ- 
ing their  payments  by  help  of  loans  raised  or  stocks- 
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d  shares  issued  upon  llie  London  market,  the  rccfwl 

the  af,'fjrfj;fate  value  of  our  exports  would  for  a  time 

severe.      \Vc  UK)k  for  that  rt<x>il  nov/   ixicause  the 

recourse  to  finance  has  ijeen  soi  strenuous  durin}^  the 

fast  few  years  that  a  fxTiod  of  rest  and  recujx^ration 
now  imperatively  necessary.  Our  market  must  have 
ce,  comparative  peace,  from  the  calls  made  u|>on  its 
sources  by  those  who  pay  by  borrowin}^.  'lliere  is 
ly  a  certain  amount  of  money,  of  wealth  as  expressed 
in  bankinj^  credit,  beiuf^  saved  in  the  country  every 
■ar,  and  that  amount  has  been  reduced  of  recent  years, 
far  iis  credit  {.generating  power  is  concerned,  by  the 
prolonjjfed  decline  in  thi?  prices  of  the  very  Ix'st  classes 
of  stocks.  If  we  are  to  }fet  back  to  a  state  of  health, 
d  to  allow  the  savings  of  the  ptH>ple  to  overtake,  and, 
it  were,  honour  in  c^ash  the  credit  ba.sed  uponi  these 
savings — often  to  an  extent  far  Ix-'vond  their  amount--- 
^then  there  must  be  a  great  reduction  in  the  loan  issuing 
^Kpd  company  promoting  industry. 

^^K  But  this  is  just  the  opposite  of  what  we  are  told  to 
^^Rpect.      No  fear  is   more  often  expressed   in   'Ilirog- 
^^orton    Street   than   the   fear  that  th<-  outpouring   of 
l(ia.ns   and  company   capitalisations    held   back   by   the 
long  .season  of  advcr.se   market  conditions  will  check 
ihe  hoped-for  recovery  and   produce  a  worse  state  of 
.iffairs  nine  or  twelve  months  hence  than   the  one  at 
present  experiencxtd.     This  fear  is  wholesome,  and  may 
do  not  a  little  to  avert  the  very  <-alamity  anticipated  ; 
init  just  because  it  may  act  in  this  way  we  are  increas- 
ingly  certain     that    a   period    of  trade    .set-back — not 
•decay,    mind    you — is   about     to    set   in — ha,s,    indeed, 
ready  set  in.      It  is  visible  not  only  in  our  iron  and 
teel   trade,    and   in    machinery   of   various  kinds,    but 
in  the  great  cotton  and  other  textile  trades  of  the  king- 
^^iom.     Fully  a  dozen  more  or  less  good  customers  for 
^Hotton  tissues  last  year  took  less  than  the  year  before, 
^^nd  many  of  them  less  than  they  took  two  years  ago. 
Then?  has  l>een  a  notable  reduction  in  the  imports  of 
China  and  Hongkong,  a  rather  striking  falling  off  in 
ihosc   of    the    .Argentine    Republic,    and    although    the 
Indian  demand  is  kept  up  for  most  divisions  of  that 
iMTipirc,  there  has  been  a  decline  in  Bombay.     At  the 
worst,    however,    the   foreign   trade   of   this   country   is 
something  to  wonder  at,  and  its  expansion  during  the 
ast  ten  years  has  been  unexampled  in  the  history  of 
ur  own  or  any  other  country.     This  is  of  gcKxl  augury 
or    the    future  ;   we  cannot   help   thinking  it  a   good 
ugury  for  the  peace  o.f  the  world.     The  exchange  of 
ommodities  Ix^tween   nation,  and  nation  cannot  go  on 
nd  increase  witho'ut  strengthening  the  forces  working 
or  harmony  l>etween  them.      In  one  direction,  let  us 
lOte,   business  was  splendid   last  year — in   the  export 
f  new  ships.      But  it  was  the  ships  used  in  commerce, 
ot  in  war,  that  gave  all  the  increase.        The  numlier, 
ndeed,  of  war  vessels  built  for  foreign  countries  was 
arger  last  year  than  the  year  Ix'fore — six  as  against 
two^  but  the  tonnage  was  only  0,592  against  18,533  in 
he   previous   year.      A   comparison   of  the   mercantile 
vessels  exported     reveals    an   increa.se    of     i2()   in    the 
umlxT  and  of   i8<),400  tons  in   the   capacity.      Here, 
ialso,   we  fear  the  maximum:  has  for  the  present  been 
cached,  but  it  is  a  fine  business  whose  message  is  of 
ipeace.  ^^^^ 

The  "Times,"  Limited. 

When  the  announcement  appeared  in  last  Sunday's 
Observer  that   the  Times   was    about    to  pass    under 
entirely  new  control,  most  people  jumped  to  the  con- 
clusion that  the  Messrs.  Harmsworth  had  picked  it  up 
to  Ixr  added   to  their    many    other    acquisitions    and 
journalistic  triumphs.     Tliose  who  thought   this  were 
wrong.     'ITie     engineer    called     in     to    readjust     the 
machinery,    and,    if   jx>ssible,     set    the  coach    running 
again  full  loaded,  is  Mr.  C.  Arthur  Pearson,  and  really 
we  do  not  know  that   Mr.   Arthur  Walter  could  have 
found   a  more  capable  man   for  the  purixxse   in   hand. 
That  the  'limes  has  Ixx-ri  going  downhill  steadily  for 
,1  long  time  past  it  has  grieved  all  who  formerly  ad- 
mired and  trusted  it  to  note,  but  there  could  lx>  no  mis- 
take about  the  signs  and  symptoms.     Every  step  taker- 
of  late  years  seemed  to  lie  hurtful  tn  the  best  interests 
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of  the  paper,  and  ever  since  its  mana};ement  came  in 

a  sense  to  tx"  guith-d  by    hustling   Americans    it   has 
m«ide  one  blunder  after  another.      It  is  unneccssarv  »«. 
enumerate  all  the  mistakes  now,  but  one  cannot  l< 
the  Etuyclopu'dia  lirilamiica  fiasco  and  the  bitKii.'  ^ 
that  sprang  from  the  su(xcss  with  which  that  old  Ux)k 
was  advertised  after  a  fashion  suggestive  of  complete 
absence  of    moral   restraint.     Tens    of    thousands  of 
fxM)ple  were  induced  to  buy  this  IxK)k,  m«jstly  an  old 
Ixjok,  by  what  really  amounted  to  brutal  mys!i(icati(7n. 
'ITie  method  of  sale,   t(JO,   was,  however  smart  in  the 
Yankee    sense,    miost  injurious    to    the  newsf)Hp<-r    in 
whose    name    the    vending    Inisiness    was    < 
I'eople  of  small  means  or  no  means  at  all  U, 
selves   saddled    with   instalments    falling   due   mi,>fithiy 
for   a   period  of  years^    and   no  sooner   had   the   book 
boe'n  delivered  to  them  than  they  discovered  what  an 
antiquated   affair  most    of  it   wa.s — a    dead    book   re- 
suscitated by  the  furious  extravaganc-e  in  puffing  after 
the  style  of  the  up-to-date  Yankee  advertiser.     Then 
followed  the  quarrel  with  the  publishers  by  which  the 
Times   lost  an  advertisement   revenue  of  ;{Jio,ooo  per 
annum     and     obtained     n<ii   compx-nsating     advantage 
whatsoever.      It  was  surely  a  ruinous  mistake  to  px-rmit 
a  solid  body  of  astute  business  men  like  the  publishers 
to  discover  that  they  could  sell  their  Ixxjks  as  well  or 
Ix'tter  without  the  help  of  advertisements  in  the  Timei 
as  with   them.     TTiat   revenue,   therefore^   looks   to  be 
gone  for  gofxl,  and,  considerable  though   the  benefits 
were  accorded  to  Times  subscrilx?rs  in  the  free  supply  of 
library    Ixioks,   even    that   was   marred   by    the  cheap 
remainder   trade   tacked  on,    and   the  trappy   methods 
adopted  in  trying  to  sell  lxx>ks_,  old,  new,  and  waste, 
to  the  library  subscribers.     At  the  time  when  this  new 
business    lirst    developed   we    unsparingly    denounced 
these  meth<xls,  but  they  do  not  seem  to  have  been  much 
altered  for  the  better  since,  and  the  discount  given  00 
its  sub.scription  prii-c  by  the  Times  to  those  who  carried 
on   this  library    and   book   vending  sucker  must  have 
intercepted  the  whole  or  most  of  the  profits  formerly 
secured   to  the  proprietors   by   the  sale  of   the   news- 
paper. 

No  wonder,  therefore,  that  shareholders  in  the  Times 
have  long  Ix^n  restive  and  grumbling,  for  they  have 
been  depriv<d  of  their  dividends.     We  heard  recently 
of  an  instance  where  a  shareholder  who  formerly  re- 
ceived an  income  of  over  ;£,'2,ooo  per  annum  from  the 
profits  of  the  paper  had  it  cut  down  to  one-half  some 
time  ago,   and  finally   to  nothing  at  all.     ITiat  could 
not  go  on,  and  early  last  year  Mr.  Arthur  Walter,  in 
order  to  avert  an  action  at  laWj   the  object  of  which 
was  to  have  the  conduct  of  the  business  put  upon  a 
better   footing,    undertook  to  convert    the   proprietary 
into  a  limited  liability  company.     This  pledge  is  now 
to  be  fulfilled,   and  Mr.   C.   Arthur   Pearson  has  been 
called  in  to  assume  the  position  of  managing  director, 
with  Mr.  Arthur  Walter  as  chairman  of  the  new  board. 
Tliis  doubtless  means  that  the   Times  will  be  fl<iated 
as  a  limited  liability  company  more  or  less  on  the  sanx- 
lines  as  the  Standard  was.     The  interests  of  the  exist- 
ing proprietors   will   doubtless  be  wrapped   up  in   the 
new   .share  capital,   which,    we    may   be  sure,   will  be 
expertly  shaped  in  such  a  way  as  to  create  a  market- 
able security.     No  more  practised   hand   at   this  kind 
of  business  could  have  Ix-en  found  than  Mr.  Pearson's. 
In  justice  to  him  it  must  Ix?  admitted  that  he  appears 
to  have  done   considerably   Ix-tter   with    the   Standard 
than  at  first  seenxHl  probable.     W'c  hear  on  all  sides 
that  the  Kveiiiug  Stamiard.   at  all  events,   has  made 
rapid  progress  under  his  guidance,  and  there  is  proof 
that  this  must  be  so  in  the  imitation  of  the  l\di  Miul 
and  II  estmiiister  Gusettes.     Both  of  these  newspapers 
have  copied  the  Evenins:  Slutidurd  in  their  method  at 
presenting  their  news.     Whether  Mr.  Pearson  will  cut 
awav    the   Timet  Book  Club  excrescence    or  ix>tj   the 
information  thus  far  allowed  to  leak  out.  or  offi.  rillv 
t;iven.  d<xs  not  enable  us  to  guess  ;  but  the  pr. 

Ts  that  the  sway  of  the  enterprising  Yankee  is  ., 

to  an  end  in  Printing  Hous^  Square,  and  th.it  <ioe  more 
American  failure  to  '•  bustk?  up  "  the  old  country  and 
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niako  it  the  viclini  of  monopoly  is  about  lo  be  iidck-d 
to  the  many  that  have  f^one  before.  And  what  is  to 
happen  to  iSIr.  Moberh'  Bell,  who  has  been  a  man  of 
prodijLjious  energy,  is  a  hard  worker,  strenuous  Jind 
indelatli,'able  in  the  fulfilment  of  his  duties?  He, 
we  infer,  eannot  continue  to  serve  under  Mr.  I'earson, 
indeed,  the  Muiichester  Guardian  says  he  has  already 
ijone.  Will  he  unite  his  fortunes  with  the  Book  Club, 
and  start  in  conjunction  with  Messrs.  Hooper  and  Jack- 
son a  rival  newspaper,  or  a  new  publishing-  house  on  the 
basis  ot  cost  price  with  the  author  left  out,  or  will  he 
retire  into  private  life?  These  arc  more  or  less  per- 
sonal or  speculative  questions,  but  yet  of  considerable 
interest.  The  all-absorbing  topic,  however,  will  be 
the  fate  and  fortunes  of  the  'I'inws  newspaper  itself 
imdcr  its  new  management.  In  spite  of  the  mistakes 
of  the  past,  it  still  holds  a  great  position  in  the  tye  of 
the  public,  and  is  still  regarded  on  the  Continent  as 
the  one  auth(iritative  exponent  of  English  public 
opinion.  Will  the  change  and  the  necessar}'  publicity 
accompanying  the  change  dispel  what  remains  of  this 
glamour?  That  is  not  improbable^  and  we  therefore 
iear  that  the  new  undertaking  Mr.  Pearson  has  on 
liand  will  tax  his  energy;  his  business  acumen  and 
resource  much  more  severely  than  even  the  handling 
of  the  Standard  did.  But  there  is  one  good  point  ;  no 
"  tariff  reform  "  control  is  involved  in  the  change,  the 
official  information  assures  us.  And  if  the  Times  re- 
verts to  the  old  position  of  impartiality  it  sometimes 
held,  divesting  itself  of  fads  and  prepossessions  and 
the  sophistries  of  lost  causes,  it  ma}-  again  become  the 
pride  ivf  British  journalism. 


'More  Taxation  Inevitable." 

Under  this  heading  Tuesday's  Daily  Mail  contained 
what  is  called  a  forecast  of  the  Liberal  expenditure  for 
the  next  three  years.  .Vs  may  be  presumed,  it  is  not  a 
friendly  forecast,  and  is  not  in  any  sense  designed  to 
help  the  party  in  power.  There  is  perhaps  exaggera- 
tion in  the  figures,  but  yet  enough  truth  to  make  them 
serve  as  a  warning.  A  protective  tariff  is  near  if  the 
prospect  is  realised.  We  have  lamented  from  the  first 
the  apathy  displayed  by  the  Chancellor  of  the  Ex- 
chequer, and  the  heads  of  the  greatest  spending  de- 
partments, towards  the  urgent  demands  of  the  nation 
for  relief  from  excessive  taxation.  Did  we  not  know 
that  the  names  have  been  changed  we  might  still  re- 
gard the  War  Office  and  the  Admiralty  as  appanages 
of  the  Tory  party,  and  Mr.  .\squith's  weakness  in  yield- 
ing to  the  crude  and  unreflecting  demands  for  old-age 
pensions  is  a  bad  omen  for  the  nation.  Not  only  is 
higher  taxation  in  prospect  for  these  and  other  reasons, 
but  the  only  direction  in  which  reforming  zeal  is 
efficiently  displayed  has  been  in  the  collection  of  exist- 
ing taxe-s.  Legally  the  Chancellor  of  the  Exchequer 
is  perfectly  right  in  endeavouring  to  compel  those 
liable  to  income-tax  to  pay  up  promptly,  and  we 
should  have  had  no  word  of  remonstrance  against  this 
policy  if  it  had  been  accompanied  by  an  earnest  en- 
deavour to  cut  down  the  public  expenditure.  No  such 
endeavour  has  been  made  nor,  beyond  the  3d.  off  earned 
incomes,  is  any  disposition  shown  to  consider  the 
necessities  of  the  people  at  large.  Not  long  ago  Mr. 
Edmund  Rol>ertson  coolly  and  frankly  infornied  the 
country  that  the  expenditure  on  the  navy  inust  be  pro- 
gressive, and  the  Daily  Mail  estimates  the  outlay  upon 
it  for  1910-11  at  ;^'44,ooo,ooo,  or  over  ;^i2, 500,000 
more  than  it  was  put  down  at  for  the  current  year. 
Really,  there  may  be  little  exaggeration  in  that  guess 
because  the  more  ships  we  build  the  more  money  must 
be  required  for  their  maintenance,  and  the  further  we 
go  in  outvying  our  neighlx)urs  in  this  form  of  wasteful 
expenditure,  the  more  deadly  and  ruinous  does  it  be- 
come in  its  magnitude.  But  the  army  charges  must 
also  mount,  and  we  are  disposed  to  regard  the  Daily 
Mail  estimate  of  ;^jg, 000,000  for  1910-11  as  under  the 
mark.  It  is  more  likely  to  exceed  ;^r30,ooo,ooo  because 
Mr.  Haldane  will  not  be  able  to  persuade  county 
associations  or  any  other  local  body  to  put  extra 
charges  upon  the  rates  for  account  of  the  army,  and 


even  il  he  did  succeed  in  so  doing  the  aggregate  burden: 
would  none  the  less  be  borne  by  the  community.  Every- 
thing, thereh)re,  in  these  two  departments  tends  to- 
encourage  increasing  outlay,  and  this  pros]>ect  is  before 
us  at  a  time  when  the  nation  is  entering  upon  a  period, 
of  .slackening  trade,  and  probably  enough,  higher  cost 
of  living.  The  cost  of  living  is  even  now  much  higher 
than  it  was  eight  years  ago,  and  when  oppressive  taxa- 
tion is  added  to  this  it  is  not  difficult  to  understand  why 
we  should  have  an  unemployed  question  becoming  more 
and  more  pressing  with  each  winter,  or  that  the  tide 
of  emigration  should  Ix:  always  at  the  flood.  Why 
otherwise  should  the  percentage  of  unemployed  be 
considerably  higher  to-day  than  it  was  eight  or  nine- 
years  ago,  when  our  foreign  trade  was  much  smaller 
than  it  is  now  ? 

Other  items  in  the  forecast  of  the  Daily  Mail  may  be 
open  to  more  dispute,  and  yet  we  fear  the  Education 
Department  may  want  ;£;'2o, 000,000  three  years  hence, 
unless  it  can  tap  the  misused  wealth  of  the  I^ndon 
livery  coinpanies,  and  redistribute  the  charitable  en- 
dowments now  appropriated  by  the  rich,  while  if  old- 
age  pensions  arc  really  begun  by  help  of  Mr.  Asquith's 
"  nest  egg  "  of  ;^2, 250,000,  there  is  no  knowing  what 
figure  that  new  charge  will  ultimately  reach.  All 
estimates  about  it  are  guess  work,  and  whatever  the 
theoretical  value  of  old-age  pensions  may  be,  it  is 
monstrous  to  think  of  putting  such  a  charge  even  at 
its  smallest  upon  the  people,  while  the  Imperial  de- 
mands for  the  army  and  navy  are  so  outrageously  ex- 
cessive. The  DfliVy  Mail  puts  the  old-age  pensior* 
charge  in  1910-11  at  ;^i8,ooo,ooo,  and  seems  to  find 
justification  for  the  formidable  total  in  Mr.  Harold 
Spender's  Contemporary  Review  article.  That  gentle^ 
man  writes  with  light-hearted  ease  about  placing 
eight,  ten,  or  more  millions  additional  upon  the  tax- 
payer for  this  purpose,  and  in  doing  so  shows  that  he 
has  never  gone  very  deeply  into  the  question  of  national 
economics.  As  the  Mail  points  out,  also,  he  eliminates 
certain  classes  from  those  to  whom  the  pension  should 
be  granted,  though  the  scheme  is  in  time  to  be 
universal.  It  must  be  that  in  the  long  run  if  started 
at  all,  therefore  it  is  possible  enough  that  even  here 
the  /)((//y  Mail  may  prove  to  be  right  unless  the  whole 
project  can  Ije  stopped  at  the  initial  stage.  We  shall 
look  to  independent  members  of  Parliament  .in  the 
coming  session  to  put  their  backs  to  the  wall  and  fight 
to  the  bitter  end  against  every  such  misuse  of  public 
money.  It  is  sham  socialism,  sham  philanthropy,  and 
if  started  will  certainly  become  a  source  of  the  most 
deadly  political  corruption.  It  is  also  at  the  root  a 
dishonest  project,  inasmuch  as  it  is  to  be  unaccom- 
panied, so  far  as  we  have  ever  discerned  by  any 
genuine  effort  to  reform  the  Poor  Law.  That  would 
be  a  formidable  job,  we  admit,  but  is  the  necessary 
preliminary  to  all  pension  schemes.  .'Altogether,  there- 
fore, the  outlook  is  distressing  enough,  and  points  to 
an  Imperial  expenditure  of  nearly  ;£'irx3,ooo,ooo  in 
1910-11.  Neither  the  nation  nor  the  Empire  can  bear 
anything  like  an  outlaj'  of  this  magnitude.  The  nation 
depends  for  its  ability  to  pay  the  existing  taxation  upon 
the  faithfulness  of  its  colonial  and  other  debtors  in 
meeting  their  obligations,  and  everywhere  amongst 
our  dependencies  there  are  evidences  of  distress.  Some 
of  them  would  have  defaulted  on  their  debts  to 
us  long  ago  but  for  their  ability  to  raise  further  loans 
here  to  keep  them  going,  and  it  only  requires  the 
I.x)ndon  Money  market  to  continue  embarras.sed,  over- 
loaded by  its  undigested  commitments,  for  another 
3'ear,  to  force  several  of  our  debt-stifled  dependencies 
into  bankruptcy.  Where  shall  we  be  then  ;  where  will 
our  great  foreign  trade  be,  a  trade  unrivalled  in  its 
magnitude,  but  also  a  trade  stimulated  to  a  dangerou.s 
extent  by  recourse  to  credit?  It  is  always  the  old 
story  of  the  customer  borrowing  from  the  tailor  the 
money  to  pay  for  the  clothes  he  orders.  From  this 
point  of  view  the  whole  Imperial  system  is  credit 
bolstered,  and  because  it  is  so  the  necessity  to  econo- 
mise in  public  expenditure  is  more  imperative  ihan  we 
can    express.     Our    very    Imperial    revenue    '.s    crjdij- 
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Ireatcd  or  sustained  to  an  appalling'  extent  *hij:i  \vc 

Jake  the  trouble  to  l(x>k  beneath  the  surface.     'Ihere- 

bre,  a  reduction  in  taxation,  not  an  increase,  is  what 

Ihe  country  ur}i;-ently  needs.      H   this  reduction   is  not 

pirou{,dit  about  ;  if,  on  the  contrary,  taxes  continue  to 

iicreasc    in   weight    and    numlx-r,    no    lonj,'    time    can 

jiapse  before  the  Empire  will  be  in  inextricable  <li)1i- 

jlties  from  one  end  to  the  other. 


Economic  and  Financial    Notes. 


TnK  Inoian  Loan  a.nu  its  Siccijkity. 
Unprejudiced  observers  will  hardly  regard  tiie 
iread  of  famine  in  India  as  additional  security  for  the 
;\v  loan  of  ;^'5, 000,000  thrown  upon  the  market  for 
lat  dependency  this  week.  A  sort  of  daring  sim- 
licity  must  be  dominant  in  the  minds  of  the  .Simla 
fovernmcnt  and  its  Secretary  of  State  here  else  they 
>uld  hardly  have  chosen  the  present  moment  to  float 
ihis  loan.  Perhaps,  however,  they  had  no  choice  if 
j  ;the  brooding  currency  troubles  were  not  to  come  to  the 
J  ^surface.     The  imminence  of  a  dangerous  relapse  in  the 

ticchange  hits  lxx;n  signalled  to  us  for  some  time  back 
Y  the  inability  of  the  India  Council  in  London  to  sell 
S  drafts  upon  the  Indian  Treasuries,  'llie  wilhhold- 
;ing  of  these  drafts  must  have  created  a  large  amount 
of  Indian  fiovernmcnt  indebtedness  on  current  account 
here,  and  hcnoe  probably  the  issue  of  this  loan.  It 
.comes  out  at  a  moment  when  the  numtiers  of  the  desti- 
j;tutc  in  India  are  mounting  with  great  rapidity.  The 
Viceroy's  telegram,  on  January  6  raises  the  total  to 
136,000.  There  are  now  68,404  miserable  human  I>eings 
on  the  relief  works  in  the  United  Provinces^  besides 
32,928  receiving  gratuitous  relief,  presumably  because 
of  their  incapacity  to  do  task  work  of  any  description. 
jIn  Central  India  the  numbers  are  also  running  up  fast, 
32,781  people  being  reported  as  on  the  relief  works, 
with  1,897  in  receipt  of  gratuitous  aid,  and  all  over 
India  except  in  part  of  the  Madras  Presidency,  Burma, 
I'iastern  Bengal,  Assam,  Bombay,  and  Hyderabad  there 
has  been  no  rain.  Prospects  are  therefore  becoming 
worsii  throughout  Central  and  much  of  Western  and 
\orth- Western  India.  P'ven  in  Bengal  there  is  a  great 
cli-al  of  distress,  and  in  Orissa,  once  Ijeforc  the  scene 
of  a  devastating  famine,  distress  is  imminent.  Over 
the  whole  of  India  the  total  number  in  receipt  of  State 
relief  is  put  at  140,000,  and  the  area  sown  with  wheat 
is  estimated  to  be  34  per  cent,  less  this  year  than  last. 
r2,'i  the  Punjab  and  United  Provinces  the  decrease  is 
bspectively  42  and  35  per  cent.  There  is  also  a 
jscrease  of  37  per  cent,  in  the  area  sown  with  oil  seeds, 
id  pric-es  naturally  show  a  tendency  to  rise.  They 
ist  rise,  not  only  lx.'cause  there  is  famine,  want  all 
;r  the  land,  but  because  the  Simla  Government  has 
^rsed  the  people  with  a  dishonest  currency.  Such  is 
outlook,  such  the  security  offered  for  the  new 
Jdian  loan. 

I  What   has    Mr.    Morley    to   say  to   it   all?     Ah!  he 

Wer    was    a    financier,     knows'   nothing    about    the 

lation   between    debt,    with    its   concomitant   oppres- 

taxation  or  currency  sweating  and  human  misery. 

It  Mr.   Morley  is  a  philosopher,  and  probably  knows 

^tter  than   most  that   empires  live    their    lives    even 

the  speeding  generations  of  men.     The  period  of 

?ir  adolescence  is  followed  by  the  years,  it  might  be 

ituries,  of  vigorous   manhotid,   and  then  comes  old 

^e  and   swift  or  slow  decay  and  at   the  last   silence 

;rmore.     As  it  has  been  so  it  will  be  to  the  end  of 

(le,  and  the  Sw-retary  of  State  for  India  may  well  be 

■Jtent  to  sit   .still,    knowing  that   nothing-  within  his 

er  to  do  could   arrest    the   imperial  law   of  being. 

!ld  is  not  the  modern  loan  system  better  calculated  to 

>long    life's    agony    than    the    harrowings    of    the 

>mans  ? 

Till-:  Ni:w   Pru-sstan    I.oav. 

jA  smack  of  des(>otic  government  is  to  he  discerned 

'.the  oflicial  announcement  made  last  Saturday  alxiut 

"This  loan.      Its  amount  was  not  then  disclosed,  but  the 

<n'rnian   banks,   insurance  offices^   and   monied   classe.s 

\  ire  asked   to  subscribe  for  an   indefinite  number  of 


millions  of  new  I'russian  ConsoLs.  and  to  engage  not 
to  sell  any  of  their  allotments  In-fore  the  end  of  thi> 
year.      Another   high-handed    touch  was    noticeable   in 
the   channel    through  which    the   issu<-   is   to   he.   mad.  , 
Hitherto  syndicates  ol  banks  have  taken  charge  of  the 
frequently    recurring   additions     to    the    Prussian    and 
(rerman    Imperial  debts,   but   this    new  loan    is    to  Ix- 
issued  by  the  Scehandlung  Bank,  which  is  a  I'ru>M.t(i 
(iovernment    institution.      It    is,    through    that    • 
channel,   thrown  at   the  financial   interests  on   the  ...^.. 
and    mighty,  take-il-or-lcavc-it    .system  ;   yet    the    verj 
terms  on  which  the  new  debt  of  indefinite  amount  was 
offered   indicate  that  all  is  not  well   with   the  finantvs 
of  the  (iovernmcnt.      Interest  on   the  new  loan  up  10 
1918  is  accorded  at  the  rate  of  4  per  cent,  per  annimi, 
lor  the   following  five  years  it   is   to  Ik-  3J   per  cent.. 
and  after    1923   it  comes  down   to  3A   per  cent.     'ITm- 
explanation  offered  is  that  the  Owern'ment  dislikes  the 
idea  of  having  to  revert  to  a  permanent  4  per  cent.  debt. 
but  surely  this  scaling  down  is  not  a  method  caknilated 
to  attract  the  investor.      He  wants  something  that  will 
promise  an  increase  of  capital  value,  and  how  is  that  to 
be  brought  about  with  a  falling  rate  of  interest?     On 
this  ground  alone  we  should  expect  the  issue  to  be  a 
failure,  even  although  it  is  offered  to  the  public  at  98A. 
In  190*),  /."io,ooo,ooo  of  3i  per  cent.   Prussian  Consols 
was  issued  at  par.     .At  the  present  time,  however,  the 
rate  of  the  Imperial  Bank  of  Germany  is  7^  per  cent., 
and  the  strain  put  upf>n  it  at  tlie  end  of  tlie  year  was 
something  almost,  if  not  quite,  unprecedented,  as  ih< 
return  dated  Decemlxr  31   indicates.     ,\i  that  date  the 
note  circulation  was  ;£.'3 1,299,000  alx)ve  the  legal  maxi- 
mum, it  having  been  only  /^i 3,497,450  above  the  week 
before  and  £.'9.770.450  alK)ve  it  in  the  third  week  of  last 
month.      Such     an    enormous    inflation    of   the    paper 
money,  the  total  amount  of  which  outstanding  at  the 
end  of  the  year  was  ;£r94, 296,000  against  ;^88,795,ooo 
at  the  end  of  i9o«> — an  increase  of  ;£r5, 500,000  in  the 
notes  against  an  increase  of  only  ;£,i, 958,000   in    the 
gold   on   the  year — demonstrates   the  critical    position 
into  which    German    mercantile    affairs    and    business 
finance  lva\  e  tumbled.     Is  it  to  be  supposed  that  people 
who  are  obliged  to  pay  from  5  to  8  per  cent,  for  accom- 
modation, even   now,  when  the   New   Year  has  come, 
bringing  some  slackening  of  the    strain  with   it,   will 
hurry  to  pick  up  a  loan  which  offers  them  littJe 
than  4  jx-r  cent,  on  the  price  of  issue,  with  the  pre 
ol  successive  reductions  in  future  years?     It  will  ,-.ur- 
prise  us  much  if  the  loan  does  not  prove  to  be  a  failure 
and  a  bar  to  the  coming  issue  of  a  large  Imperial  loan, 
which  is  expected  to  be  made  next  May.     Why  did  the 
Prussian  Government  take  this  step  at  the  beginning 
of  the.  year?     Probably   because   neither  the   Imperial 
Bank   of  Germany   nor  any   other   bank  or  group  of 
banks  in  the  country  is  in  a  position    to    continue    to 
finance  its  floating  debt.     It  has  been  living  on  succes- 
sive issues  of  4  per  cent.  Treasury  Ixinds,  made  as  the 
impulse  or  necessity  of  the  bureaucracy  dictated.  These 
bonds  have  not  found  a  ready  market  ;    they  have  been 
thrust  upon  the  Reichsbank,  which  had  to  dispose  of 
tlu'm -as  best  it  could.     Pn>l)ably  it  failed  to  dispose  of 
much  of  this  accommodation  paper,  and  as  its  position 
was  obviously  on  the  verxre  of  Ix-ing  extremely  critical 
at  the  end  of  the  year,  the  Prussian  Government  may 
have  had  no  choice  but  to  try  and  draw  money  from 
the  nation  at  large.     The  nation  has  no  money,  or  not 
sutlicient  money,  at  the  present  juncture,  to  put  away 
any  such  loan  on  the  terms  offered. 

In  his  Budget  speech  Baron  von  Rheinbaben,  the 
Prussian  Minister  of  Finance,  kept  the  secret  of  !''.• 
amount  of  the  new  loan,  but  drew  a  rather  glo.,r,\ 
picture  of  business  prospects  in  Germany  for  the  cur- 
reot  year.  There  were  indications,  he  s;iid.  that  the 
coimtry  was  approaching  less  favourable  times,  n! 
although  he  saw  no  ground  for  desfKjndency,  he  fraiiuxl 
his  Budget  with  a  view  to  having  to  provide  for  a  i-on- 
siderable  deficit.  The  year  igo6,  he  said,  h.nd  been 
favourable  for  the  entire  country,  and  the  Prussian 
Budget  closed  with  a  surplus  of  ^72c.odo.  But  1007 
has    not    done    so    well,    and    a    deficit    of    between 
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^£^2,250,000  and  ;^2,75o,ooo  is  looked  for  when  the 
accounts  relating'  to  it  are  finally  made  up.  This  deficit 
is  attributable  to  the  comparatively  unfavourable  re- 
turns from  the  railways,  and  the  outlook  beingf  so  dis- 
couraging, igo8  is  also  expected  to  show  a  consider- 
.'ible  shortcoming,  the  expenditure  being  put  at 
^,"168,101,000  or  ;<£^8,og7,387  more  than  the  estimated 
outgoings  for  the  past  year.  A  pontion  of  the  short- 
coming, whatever  it  may  be,  and  it  may  be 
;£^ 1 0,000,000  or  more,  is  to  be  provided  out  of  the  new 
loan,  the  money  being  required  for  the  railways  and  to 
provide  for  the  speedier  opening  up  of  the  State  coal 
fields  in  Westphalia.  Bu/t  further  taxes  are  al.so  to  be 
imposed,  including  a  moderate  increase  in  the  income 
and  property  taxes,  so  that  the  drain  upon  the  people 
Is  increasing  in  two  direction.s — 'by  the  swelling  de- 
mands of  the  I'russian  kingdom  and  of  the  German 
Rmpire. 

New  African  Company. 

' '  During  the  early  part  of  the  year  under  review  some 
profitable  realisations  were  carried  out,  but  the  great 
•depreciation  of  values  which  then  set  in  and  has  since 
continued  has  rendered  further  advantageous  sales  im- 
possible. Although  the  market  value  of  the  company's 
assets  has  since  declined,  the  intrinsic  value  of  most 
of  its  important  holdings  has  in  many  respects  im- 
proved, and  with  a  revival  of  business  in  South  African 
and  other  centres  the  company's  investments  should 
greatly  appreciate  in  value."  Thus  the  directors  of 
this  well-known  but  unlucky  concern  express  them- 
selves in  the  report  for  the  year  ended  June  30,  and 
shareholders  can  estimate  the  likelihood  of  their  antici- 
pations bearing  fniit  as  well  as  we  can.  But  a  long 
experience  teaches  us  that  as  a  rule  market  values  and 
true  merits  go  up  and  down  together.  Note,  for  ex- 
<tmple,  how  glowingly  the  directors  speak  of  the  Welge- 
dacht  Exploration,  and  set  this  word-spinning  against 
the  performances  of  the  shares  on  the  Stock  Exchange. 
I"' or  weeks  past  the  price  has  teen  going  down,  down, 
and  last  Monday  when  the  South  African  marfcet  was 
all  ablaze  this  company's  shares  were  almost  the  only 
ones  to  move  the  wrong  way.  Their  value  now  is  15s.  ; 
a  year  ago  it  was  over  60s.  On  the  company's  pro- 
perty, we  are  told,  the  colliery  equipment,  capable  of 
dealing  with  20,000  tons  per  month,  has  now  been  com- 
pleted, and  is  actively  working,  and  the  concern  has 
joined  the  Coalowners'  Association,  which  has  been 
formed  on  the  Rand  for  the  purpose  of  securing  a 
reasonable  price  for  the  output  of  its  members.  No 
further  work  has  yet  l>een  done  on  the  1,240  gold 
■claims  belonging  to  the  Welgedacht  Company,  "  but  the 
satisfactory  developments  on  the  neighbouring  claims 
of  the  Geduld  Company  indicate  that  these  gold  claims 
constitute  a  most  valuable  asset.  It  must  be  noted  that 
the  Welgedacht  Company,  with  its  issued  capital  of 
^'104, 000  holds  the  freehold  of  the  whole  farm,  the  col- 
liery, and  the  gold  claims  above  referied  to.  A  revival 
of  interest  in  South  African  mining  ventures  would 
soon,  therefore,  make  itself  felt  to  our  advantage." 
Sounds  splendid,  does  it  not?  Now  turn  to  the  report 
of  the  Welgedacht  Company,  issued  last  September, 
but  by  no  means  freely  circulated,  so  far  as  we  can 
gather.  First  of  all,  there  is  a  complaint  that  the 
Crovernment  has  not  seen  fit  to  throw  open  the  farm' 
Welgedacht,  proclaimed  a  public  goldfield  on  February 
,15,  for  public  pegging,  and  the  directors  then  proceed 
to  tell  us  something:  abooat  the  coal  section  not  men- 
tioned in  the  New  African  report.  Passing  by  the  re- 
,  ferenoe  to  delays  in  the  commencement  of  coal  winning 
-—these  always  occur — we  come  to  a  highly  important 
admission.  It  refers  to  the  development  work  in  the 
colliery,  and  is  to  the  effect  that  the  irregular  forma- 
tion referred  to  last  year,  which  then  showed  signs  of 
disappearing,  did  not  do  so,  "  but  has  been  with  us 
all  the  year.  "  This  unfortunate  circumstance  has  been 
the  cause  of  very  considerable  additional  expenditure 
in  development  work,  and  has  altogether  upset  calcula- 
tions from  the  financial  standpoint."  Indeed,  all  the  com- 
pany's available  coal  has  vanished,  and  at  June  30  it 
owed  ;^i4,576  to  its  bankers,  a  debt  which  has  since 


l>een  mcreased.  In  the  circumstances,  the  persistent 
weakness  of  the  shares  is  highly  significant.  What 
does  It  portend?  We  may  know  before  long.  All 
which  puts  a  somewhat  different  aspect  on  Welgedacht 
affairs.  The  New  African  Company  is,  of  course,  in- 
terested in  the  Mozambique  Company  Ijesides,  Abys- 
smia,  Egypt,  West  Africa,  Australia,  and,  inevitably 
perhaps  considering  its  directorate,  the  Marconi 
Company.  In  the  comments  upon  each  the  same  de- 
lightful optimism  is  apparent,  and  the  directors  are 
perfectly  convinced  that  no  matter  what  the  disap- 
pointments of  the  past,  everything  will  turn  up  trumps. 
Coming  now  to  actual  results,  we  find  that  the  re- 
venue in  the  twelve  months  to  June  30  was  ;^22,94o 
and  the  outgo  ;^io, 599,  leaving  i:i2,34i  nett.  Balance 
brought  in  was  ;^i 7,898,  and  by  using  all  but  ;|C6,90s 
ot  this  credit  the  directors,  in  December,  1906,  con- 
trived to  pay  a  dividend  of  6  per  cent.,  scarcely  a  wise 
policy  looking  at  the  state  of  the  company's  finances. 
Cash  IS  just  i;i,820,  and  Stock  Exchange  and  other 
loans  ^38,189,  while  debtors  owe  ;^2o,766  against 
creditors  and  bills  payable  of  £:io,835,  and  ^14,121  will 
come  in  on  account  of  shares  sold  but  not  delivered 
compared  with  only  ;^2,i49  to  be  paid  for  shares  pur- 
chased. That  looks  all  right,  but  how  about  loans 
contracted  on  behalf  of  the  company  and  a  syndicate 
against  securities  ;£:59,396?  If  those  could  be  called 
in  things  would  look  pretty  awkward,  because  the  bril- 
liant recovery  in  values  has  not  set  in  yet.  The  com- 
pany's investments  have  a  balance-sheet  value  of 
;6446,937.  the  greater  part  of  which  appear  to  be 
quoted.     What  is  their  present  market  worth  ? 

The  Gordon  Drill. 
W'e  are  delighted  to  read  of  the  great  success  which 
has  apparently  been  achieved  by  the  Gordon  drill,  be- 
cause It  has  long  been  a  contention  of  this  paper  that 
closer  attention  to  the  matter  of  mechanical  appliances 
and  less  to  political  propaganda  with  the  object,  among 
other  things,  of  proving  the  necessity  of  that  lament- 
able Chinese  experiment,  would  l>e  a  paying  business. 
And  is  it  not  remarkable  that  the  moment  it  was  known 
the  Chinese  were  to  be  repatriated  wonderful  labour 
economisers  were  immediately  discovered?  Many 
coolies  had  left  by  the  end  of  November  la.st,  and  yet 
we  learn  that  the  November  expenses  of  63  Rand 
mines,  representing  99  per  cent,  of  the  output, 
amounted  to  only  j(^i  per  ton,  the  exact  figure,  or 
2s.  6d.  per  ton  less  than  the  average  of  previous  years. 
And  we  have  no  doubt  whatever  that  if  the  mine  owners 
give  strict  attention  to  business  and  devote  their  ener- 
gies to  mining — it  is  lamentable  to  have  to  say  these 
things — ^^the  Transvaal  Government,  which  has  already 
proved  itself  an  enlightened  administration  of  the 
highest  order,  can  be  depended  upon  to  do  its  share  in 
promoting  the  welfare  of  the  mining  industry,  with 
whose  prosperity  it  is  and  must  always  be  closely  bound 
up.  It  should  ever  be  borne  in  mind  that  any  increase 
in  profits  earned  by  the  mines  must  come  from  a  re- 
duction of  costs.  In  most  mining  countries  there  is 
always  the  possibility  of  a  lucky  find  to  improve  pro- 
spects, but  the  formation  of  the  Rand  reefs  is  so 
regular  and  well  defined  that  apart  from  occasional 
faults  the  tonnage  and,  within  a  little,  the  value  of  the 
ore  to  be  won  from  each  group  of  claims  can  be  esti- 
mated to  a  very  fine  point.  The  gross  contents  are 
known,  and  the  nett  yield  depends  upon  the  ratio  of 
working  expenditure.  Hence  the  necessity  of  intro- 
ducing all  possible  labour-saving  appliances,  not  only 
from  the  point  of  view  of  the  big  producers,  which  can 
work  at  a  profit  even  \\ith  costs  much  heavier  than 
now,  but  on  account  of  the  low  grade  propositions^ 
Many  of  these  are  too  small  to  justify  the  erection  oil 
very  large  batteries  as  on  the  Simmer  and  Jack,  but 
with  costs  anything  under  a  sovereign  a  ton  many 
could  Ix-  made  to  pay  with  comparatively  limited  stamp- 
ing power.  ^Vith  efficient  appliances  in  the  mines  and 
tul>e  mills  on  the  surface  the  outlook  for  the  industry 
appears  to.  be  brightening  again,  despite  the  unhappy 
past  and  the  way  in  which  matters  have  settled  down 
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loe  \he  Transvaal  was  granted  responsible  Govem- 
icnt  is  in  striivinff  contrast  to  the  awful  chaos  which 
rcvailcd  for  so  long  after  the  conclusion  of  the  war. 
But  to  return  to  the  subject  immediately  under  dis- 
ssion,  the  Gordon  drill.       At  the  end  of  last  week 
ere  came  to  hand  from.  Johannesburg  a  cablegram  to 
e  following  effect : — "  The  exacting  stopc  drill  trials 
lor  the  trophy  given  by  the  newspaper  South  African 
Mines,  which  have  aroused  the  greatest  interest,  have 
resulted  in  a  victory  for  the  Gordon  drill,  and  Messrs. 
['"ckstein  arc  installing   200  of   these  drills.     Twenty- 
live  drills  worked  by  four  whites  and  25  natives  will  be 
started  in  thct  Crown  Deep  mine  in  a  few  days'  time. 
A  native  working  a  Gordon  drill  in  five  hours  achieved 
results  equal  to  the  average  day's  work  of  15  coolies 
ir  natives.     The  success  of  the  drills  will  have  a  far- 
ching  result  on  the  labour  problem."     Of  course,  it 
ust  not  be  supposed  that  the  invention  is  quite  new, 
and  put  in  the  way  it  is  the  information  gives  the  im- 
pression of  skilful  stage  management  for  the  purpose 
of  effective  display.     As  a  fact,  the  drill  has  Ix'cn   in 
(►peration  for  at  least  a  year,  if  not  a  good  deal  longer, 
and  it  need  hardly  be  concluded  from  the  aI>ove  cable 
ihat  Messrs.   Eckstein  are  not  using  the  drill  already. 
I"hey  did  not  have  25  drills  stacked  at  the  mine  ready  to 
drop  down  the  shaft  the  moment  the  result  of  the  com- 
[>etition   was   known.        In  fact,   the  first   experiments 
were  carried  out  at  the  Robinson  mine,  an  Eckstein  or 
ernher-Beit  Company,  and  just  twelve  months  ago 
'e  published  an  article  minutely  explaining  the  method 
'  working.      In  the  cour.sc  of  this  article  it  was  stated 
at   "  in  the  Robinson   mine,  it  appears,   the  natives 
ve  adapted    themselves    very    readily    to    the    new 
pliance,   '  (ireen  '  boys  l>ecoming  adepts  in  a  couple 
of  days.      It  is  not  yet  ascertainable  what  the  operating 
<^sts  per  drill  per  hole  are,  but  there  is  the  fact  that  if 
tir  drills  handled  by  four  natives  will  put  down   18 
oles.  per  shift  the  lalx>ur  of   14  natives  is  saved  and 
ade  available  for  other  work.     On  the  Rand  the  com- 
lon  task  at  present  for  hammer  lx>ys  is  one  hole  one 
ft,  and  when  the  one  hole  is  finished  the  native  goes 
the  surface  as  soon  as  he  can,  or  if  he  cannot  walk 
,p  to  the  surface,    and   the   skip  is  not  available,  he 
ds  a  comfortable  nook  and  goes  to  sleep."       This 
rill  news  was  just  the  thing  wanted  to  give  the  market 
a  giXKl  push  off — it  has  been  held   in   readiness   these 
weeks  past — but  as  on  many  occasions  before  the  pace 
the  start  has  been  tremendous,  and  if  things  go  on  as 
pre.scnt  the  public  will  either   be   scared    away   or 
ize  the  opportunity  to  sell  instead  of  being  attracted 
ck  to  the  market. 
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American   Business  Notes. 

Steady  improvement  continues  to  be  exhibited  by  the 
ew  York  Associated  Banks  in  their  weekly  averages, 
a  little  while,  therefore,  we  may  expect  to  see  the 
dividual  positions  of   these  banks  set  forth  as  they 
sed  to  be,  and  if  the  State  Government  is  able  to  put 
n    enactment    through    the    Albany   legislature,  com- 
pelling all    banks    doing   business  within     the     State, 
whether  national  or  not,  to  issue  periodical  returns  of 
their  assets  and  liabilities,  there  will  be  some  chance  of 
,coming   to  comprehension   of  the  real  position.        At 
sent  we  only  know  the  summary  figures  of  a  special 
roup  of  banks  whose  offices  are  in  the  City  of  New 
ork,   and   the.se  figures  for  the    past    week    show  a 
rther  decrease  in  the  loans  and  discounts  amounting 
;^2,964,40o.     Tliis  brings  the  total  of  these  loans 
and  advances  down  to  ;^226, 574,000  against  a  total  of 
;£.^229,538,ooo  in  the  week  ending  December  28.       At 
the  same  time  the  nett  deposits  have  fallen  off  by  only 
;£j'492,ooo,    so  that  money    is   obviously   beginning   to 
oomc  back  in  some  volume.        Tlie    increases    in   the 
specie  and  federal  paper  money  further  prove  this  to 
be  the  case.      Spyecie  is  up  ;^850,ooo  and  greenbacks 
;£^76o,ooo  on    the  comparison    of   weeks,    so     that     in 
spite  of  the  smallness  of  tlie  decline  in  the  nett  deposits 
there  is  a  shrinkage  in  the  deficiency  of  the  statutory 
re.serve  amounting  to  £^1,332,000,  and  tlie  total  short- 


age is  now  only  i;2,302,ooo  agrainst  ;^4,oi4,50o  the 
week  before  and  ^8,019,500  at  the  end  of  the  third 
week  of  Deceml>er.     Here  wc  have  a  clear  and  w<  1 
proof   that   things   are  settling   down,  at  any    r. 
New  York.     At  the  end  of  November  the  re.scri< 
^'o.59**.ooo  short  of  the  statutory  minimum  0(^,1 
cent,  of  the  nett  liability  on  deposits. 

Elsewhere  there  is  also  evidence  of  improvement, 
and  if  speculation  is  restrained  and  the  business  of  the 
country  brought  back  to  a  genuine  basis  of  demand  by 
this  time  next  year,  perhaps  wc  may  be  able  to  say 
that  the  people  of  the  Union  have  surmounted  their 
finance  and  monopoly-created  difficulties.  The  im- 
proven>cnt  so  far  made  cannot  be  relied  on  as  proof 
that  they  have  yet  done  so.  It  will  take  many  months, 
probably  enough  several  years,  to  bring  solid  prt>- 
sperity,  and  until  the  progress  made  towards  recupera- 
tion has  been  far  greater  than  anything  yet  seen,  it  will 
Ix;  prudent  on  the  part  of  British  investors  and  specula- 
tors to  abstain  from  following  the  eager  and  .soli  • 
lead  given  bv  Wall  Street  in  buying  its  secu;  ; 
Almost  superhuman  efforts  are  being  put  forth  in  New 
York  to  drive  up  the  prices  of  securities  and  to  di.s- 
.seminate  favourable  views  of  the  immediate  future.  It 
is,  however,  still  a  war  of  bull  and  bear  in  great 
measure,  and  the  less  we  have  to  do  with  that  light 
the  better  for  our  purse  and  peace  of  mind.  Remember 
the  financial  necessities  of  the  railroads,  the  fierce 
clamour  for  help,  more  help  ;  money,  money  in  all  parts 
of  the  Republic,  the  slowing  down  of  business,  the 
spreading  want  among  the  people,  and  the  many  bank- 
ruptcies declared,  or  about  to  be,  and  keep  a  cool  and 
sceptical  mind. 

Much  amusement  and  no  small  instruction  are  to  be 
extracted  from  the  preliminary  statement  of  the  New- 
York  Central  Railroad  for  the  calendar  year  1907.  As 
we  mentioned  the  other  week,  the  dividends  declared  by 
two  of  this  company's  subsidiaries,  the  Lake  Shone 
and  the  Michigan  Central,  were  increased,  and  it  now 
appears  that  without  this  increase  the  Central  could  not 
have  continued  to  pay  6  per  cent,  dividends  on  its  own 
stock.  Even  with  the  help  of  the  increas<'s  opportunely 
furnished  by  the  Lake  Shore  and  Michigan  Central 
Companies,  the  surplus  remaining  to  the  New  York 
Central  company  after  paying  6  per  cent,  on  its  stock 
is  barely  ;^66,ooo.  Its  increase  in  dividends  from  in- 
vestments, as  the  phrase  is,  was  alwut  /^•;m,ooo,  and 
the  de-crease  in  the  New  York  Central's  own  nett  earn- 
ings was  ;^548,ooo,  but  it  has  now  to  pay  dividends 
upon  $179,000,000  or  nearly  ;^36,ooo,ooo,  of  its  own 
common  stock  against  $130,000,000  or  ;^30,ooo,ooo  in 
1906,  so  that  all  the  extra  money  provided  by  the  ad- 
vance in  the  Lake  Shore  stcwk  dividend  from  8  per 
cent,  to  12  percent,  and  in  the  Michigan  Central  divi- 
dend f ron>  1 2  per  cent,  to  1 4  per  cent. ,  was  almost  com- 
pletely absorIx>d  in  maintaining  the  New  York  Centra! 
Company's  own  6  per  cent.  rate. 

But  how  were  these  subsidiaries  in  a  position  to  give 
these  extra  dividends?  Tliey  were  made  free  to  do  so 
apparently  by  the  manipulation  of  their  working  ex- 
[X'n-ses,  which  seem  to  go  up  and  down  to  order.  It  is 
now  the  turn  of  the  New  York  Central  itself  to  expand 
its  current  outgoings,  and  to  counterbalance  this  the 
ratio  of  expenditure  on  its  principal  dependent  roads 
has  been  cut  down.  A  friendly  chronicler  of  the  finan- 
cial performances  of  this  great  system  has  explainerf 
that  the  expenses  of  the  Lake  Shore  line  last  year  could 
easily  be  cut  down  because  they  had  been  very  heavy 
some  years  before,  and  the  same  observation  applies  to 
the  Michigan  Central.  Neither  of  these  roads  seem  to 
have  been  much  hurt  by  the  ad^•erse  state  of  the  weather 
in  tlie  early  part  of  last  year,  the  Central  alone  wjis 
hit.  So  they  raise  their  dividends  to  help  it  alonj^. 
What  d<X's  this  suggest  if  not  a  skilful,  though  n<«« 
scrupulous,  arrangement  of  accoimts  so  fhnt  lo«!s  in 
one  direction  may  be  Ixilanced  by  gain  in  an<  "he 

New  ^'ork  market  takes,  it  appears,  an  iii  <le 

view  of  the  position  of  the  New  York  Central  Coi-  :■  "\ 
in  spite  of  tliesc  adjustments,  and  that  is  not  surpt  f^nij; 
for  the  company's  capital  outlay,  as  has  just  been  parthr 
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indicated,  is  on  an  enormous  scale,  and  the  working- ex- 
penditure cannot  l>e  brougfint  back  to  the  old'  figure  no 
matter  what  the  skill  displayed  in  "  passing  the  cake 
round  "  may  be.  During  the  last  three  years  the  gross 
earnings  of  the  company  ha\e  increased  by  nearly 
_£'4,ooo,ooo  to  ^^19,743,000,  but  less  than  ;£,  1 50,000  of 
this  gross  increase  has  remained  as  nett.  Three  years 
ago  tbo  company's  nett  income  was  $.?2,45i  ,000,  or 
;£,"4, 490,000  odd,  and  for  the  past  year  it  is  put  at  less 
than  ^'4, 618,000.  It  now  takes  nearly  £^360,000  to 
pay  I  per  cent,  per  annum  on  its  common  stock,  and 
the  floating  debt  must  be  costly  enough  to  carry. 

An  amusing  story  comes  from  New  York  to  the 
effect  that  Mr.  Stillman,  president  of  the  National 
City  Bank,  which  is  the  pivot  bank  of  the  Standard 
Oil  group,  is  going  to  emerge  upon  us  as  a  great  con- 
troller of  European  banks.  .\ccording  to  the  tale,  he 
is  about  to  sail  for  I'aris  soon  to  take  his  annual  holi- 
day, and  his  holiday  occupation  is  to  buy  up  controlling 
interests  in  foreign  banks.  In  fact,  he  is  stated  to 
have  been  busy  over  this  holiday  amusement  while 
he  was  in  Europe  last  year,  having  then  purchased 
control  of  "  a  chain  of  important  French  banks"  at 
that  time.  Now  he  is  going  to  increase  his  holdings 
in  this  direction,  and  will  also  "  buy  his  way  "  into 
certain  London  banks.  This  is  really  most  interesting 
news,  but  we  hope  Mr.  Stillman  will  not  offer  to  pay 
for  all  these  acquisitions  with  Clearing  House  certifi- 
cates. We  shall  want  hard  cash.  His  object,  we  are 
further  informed,  is  "to  obtain  more  effective  control 
of  the  international  money  situation."  That  is  the 
funniest  statement  of  all,  admirably  illustrative  of  the 
trag  and  bounce  characteristic  of  the  credit  potentates 
pf  a  debtor  nation  who  fancy  themselves  no  end  for 
the  rdle  of  the  greatest  wielders  of  destiny  on  earth. 

Mr.  Aldrich  has  introduced  his  promised  Currency 
Bill  into  the  United  States  Senate,  and  it  proves  to  be, 
as  anticipated,  merely  a  measure  for  further  inflating 
the  currency,  in  token  doubtless  of  the  astonishing 
wealth  with  which  the  Republic  is  bursting.  'ITiere 
would  need  to  be  a  certain  amount  of  wealth  there, 
because  Mr.  Aldrich  wants  additional  rag-and-bond 
money  to  the  nominal  amount  of  ;£j'5o,ooo,ooo,  all  to 
be  lawfully  created  as  additional  note  circulation.  It 
will  take  the  form^  if  the  Bill  passes,  of  National  Bank 
notes,  and  will  be  taxed  on  the  amount  outstanding  at 
the  rate  of  |  per  cent,  per  month  or  6  per  cent,  per 
annum.  The  security  for  these  notes  for  gamblers, 
"  mergers,"  and  trust  builders  is  to  be  credit,  and 
credit  alone,  viz..  Municipal  and  County  bonds,  first 
mortgage  bonds  of  railways — ruling  out  the  bonds  of 
the  street  railways,  which  are  out  of  favour  just  now 
— ^and  suchlike.  Railway  bonds,  however,  cannot  be 
accepted  if  emitted  by  companies  that  have  failed  to 
pay  at  least  4  per  cent,  regularly  and  continuously  on 
their  entire  capital  stock  for  five  years.  City  and 
County  bonds,  too,  issued  by  places  that  have  whoUv 
or  partially  defaulted  within  15  years  will  be  ruled 
out.  So  there  really  is  a  dim  idea  of  demanding  some- 
thing better  than  china  clay  in  the  security.  But  the 
issue  of  credit  uf>on  credit  Mr.  Aldrich  contemplates 
is  not  wholesomcj  and  as  the  existing  anomalous  note 
circulation  of  the  National  banks,  together  with  all 
other  crooks  and  absurdities  of  the  United  States  bank- 
ing system,  will  1>e  left  alone,  it  is  no  wonder  the 
nation  seems  to  be  anything  but  enamoured  of  this 
latest  effort  to  demonstrate  its  "wealth."  Good, 
honest  business  does  not  require  help  of  this  sort. 

Money  is  not  yet  cheap  in  New  York,  although  there 
is  no  longer  a  10  per  cent,  rate  quoted,  but  it  has 
varied  from  5  to  9  per  cent,  in  the  course  of  the  week, 
and  only  at  the  close  of  the  day  are  balances  now  and 
then  to  be  found  at  low  figures.  By  Thursday,  how- 
ever, the  call  loan  rate  had  got  down  to  5  per  cent, 
or  less,  and  commercial  discounts  to  6|  per  cent.  Mr. 
Vandcrlip,  the  manager  of  the  Standard  Oil  National 
City  Bank,  has  rather  boasted  in  his  latest  circular  that 
everything  never  was  anything  but  all  right.  This  at 
least  is  the  trend  of  his  utterance.  The  Central  reserve 
cities,  he  said,  lost  about  ;^6, 500,000  of  their  reserves 


during  the  panic,  but  the  banks  in  the  interior  held 
;£,"20, 750,000  more  than  their  requirements.  From  this 
he  argues  that  it  was  not  true  that  the  New  York  banks 
kept  back  money  from  the  banks  in  the  interior,  but 
the  argument  does  not  seem  to  be  quite  coherent,  and 
we  should  like  to  know  why  these  interior  banks  were 
obliged  to  issue  certified  cheques,  and  to  restrict  cash 
payments  to  individual  customers,  sometimes  to  as 
small  an  amount  as  $5.  Why  also  Clearing  House 
certificates  had  immediattly  to  be  resorted  to  for  Si 
and  upwards?  Was  it  Ix-cause  the  public  would  not 
take  the  discredited  paper  money?  Havt  the  interior 
banks  resumed  unrestricted  cash  payments  now? 

.\mong  minor  incidents  of  the  week  has  lje«n  the 
arrest  of  Mr.  Augustus  Heinze  on  a  charge  of  having 
illegally  over-certified  cheques  upon  the  Mercantile 
National  Bank,  which  was  at  the  time  in  his  hands, 
for  ;£."8o,ooo.  He  has  pleaded  not  guilty,  and  is  out 
on  ;£,  10,000  bail.  Other  arrests  are  said  to  l>e  pending. 
A  more  tragic  incident  is  the  suicide  of  Mr.  C  \V. 
Whitney,  a  partner  in  the  well-known  New  York  Stock 
Exchange  firm  of  Whitney  and  Sons,  who  has  been 
prominent  as  a  dealer  in  Vanderbilt  stocks,  presumably 
for  the  rise.  Against  such  disagreeable  incidents  we 
must  put  the  information  that  ;£a,20o,ooo  in  Missouri 
Pacific  notes  falling  due  in  February,  and  ;^i,ooo,ooo 
Erie  notes,  payable  in  .-\pril,  have  Ix;en  arranged  for, 
i.e.,  will  be  renewed.  Messrs.  Speyer  also  announce 
that  they  are  taking  ;£,"i, 200,000  of  old  Rock  Island 
4  per  cent,  bonds  with  which  to  refund  the  4^  per  cent, 
notes  of  the  company  issued  some  time  ago.  And  the 
Trust  companies  are  coming  into  the  Clearing  House, 
or  trying  to  come. 

Complete  statistics  of  the  failures  in  the  United 
States  last  year  have  now  been  issued  by  Dun's  Mer- 
cantile .'Vgency,  and  show  an  increase  in  tlic  number 
of  1,043,  and  in  the  liabilities  of  about  ;^i5, 640,000. 
Xhe  total  number  of  failures  was  11,725,  and  the  total 
liabilities  about  ;£739, 500,000. 

After  much  asseveration  to  the  contrary,  the  Chicago 
Great  Western  Railway  Company  has  lx,>en  obliged  to 
put  itself  into  the  hands  of  receivers,  and  the  president 
of  the  road,  or  group  of  roads,  together  with  Mr.  C.  F'. 
Smith,  of  St.  Paul,  Minnesota,  have  been  appointed  to 
fulfil  the  duties.  To  us  it  has  for  many  years  l>een  a 
marvel  how  the  Chicago  Great  Western  kept  on  its 
legs,  but  the  way  the  public  has  l>een  persuaded  on  one 
pretext  or  another  to  find  the  necessary  capital  has 
afl'orded  a  striking  prcwf  of  the  skill  of  the  management 
in  taking  advantage  of  popular  ignorance  and  credulity. 
The  whole  road,  including  its  dependents,  especially 
the  Mason  City  and  Fort  Dodge  Railroad,  is  not  1,500 
miles  long,  and,  exclusive  of  £'6,000,000  of  4  per  cent, 
gold  cumulative  debenture  stock,  whose  position  re- 
quires light,  the  capital  involved  is  nearly  /"17, 500,000. 
This  Mason  City  and  Fort  Dodge  Railroad  has,  more- 
over, ;^2,400,ooo  in  first  mortgage  4  per  cent,  gold 
bonds  of  its  own  which  apparently  have  never  been 
successfully  placed  with  the  investor.  At  ajiy  rate, 
an  outside  share-vending  agency  has  been  busy  touting 
them  by  circular  in  recent  weeks.  Thus  between 
;£r20,ooo,ooo  and  ;(f25,ooo,ooo  of  capital,  mostly 
British  we  fear,  seems  to  be  involved  in  this 
Chicago  Great  Western  or  "Maple  I^eaf  "  ad- 
venture, and  it  has  over  ;^2,ooo,ooo  of 
"  notes  "  outstanding,  several  of  which  are  becoming 
due  either  this  year  or  next.  It  was  ostensibly 
the  inability  to  finance  the  renewal  of  some  of  these 
notes  that  drove  the  property  into  bankruptcy,  but  i'' 
was  never  strong  ;  never  could  be  strong,  lx;cause  i 
has  lived  on  capital  issues,  pretexts  and  dodges  sine 
ever  we  first  heard  of  it.  That  being  so,  it  seems 
pity  that  two  men  wholly  unconnected  with  the  pro 
p>erty  were  not  appointed  as  receivers,  the  more  so  as 
we  hear  from  New  York  that  there  is  something  not 
quite  in  order  about  the  deeds  under  which  recent 
public  issues  have  been  made.  Bad  as  things  may  be, 
however,  there  are  assets  of  value,  especially  in  and 
around  Chicago,  and  the  4  per  cent,  debenture  stock 
ought  to  be  more  than  protected  by  these' assets. 
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No  indication  whatever  is  given  in  the  report  of  Pre- 
sident Garrett  on  the  Seaboard  Air  Line  Railway  Com- 
pany's business  for  the  year  ended  June  30,  1907,  of 
the  imminence  of  its  bankruptcy.  The  report  talks  of 
improvint,'  prospects,  of  increases  in  gross  earnings, 
accompanied,  it  is  true,  by  decreases  in  nett,  and  of 
other  soothing  incidents.  So  bad,  however,  was  the 
position  as  disck)sed  in  the  figures  that  on  the  Air  IJne 
the  year  resuhed  in  a  deficit  of  over  $458,000,  com- 
pared with  a  surplus  of  over  $992,000  in  1905-6.  Alto- 
gether this  road  and  its  small  dependents — the  largest 
of  which,  the  Atlanta  and  Birmingham  Air  I.inc,  is 
only  237  miles  long — extend  to  2,908  miles,  of  which 
the  Seaboard  Air  Line  proper  owns  2,f)ii  miles,  and  on 
each  of  these  roads,  except  a  small  one,  18  miles  long, 
the  year's  business  resulted  in  a  deficit.  What  is  wor.se, 
the  floating  debt  has  been  steadily  increasing,  and 
nearly  ;£j'i,ooo,ooo  was  added  to  the  outstanding  obli- 
gations under  equipment  trusts  alone  during  the  year. 
Within  three  years  the  total  of  the  balance-sheet  has 
increased  by  nearly  ;^'4, 000,000  to  almost  ;^'3 0,900, 000, 
and  as  no  addition  has  been  m.ide  to  the  common  and 
preferred  stocks  outstanding,  while  only  $6,345,000  or 
less  than.  ;6 1,500,000,  has  been  added  to  the  bonded 
[debt,  it  follows  that  floating  obligations,  such  as  equip- 
ment trust  notes,  audited  \ouchers,  interest  on  ad- 
vances, and  debts  on  open  account,  have  been  bulging. 
No  doubt  the  dilliculty  of  having  to  finance  the  various 
floating  dt'bts,  and  the  urgent  requirements  of  the  lines 
in  other  directions  forced  the  thing  into  the  hands  of 
a  receiver.  In  spite  of  the  profuse  expenditure,  it 
appears  to  be  poorly  equipped,  and  has  not  increased 
its  length  of  line  shod  with  rails  of  85  lbs.  to  the  yard 
during  the  la.st  four  years.  It  was  40  miles  in  1904  and 
is  40  miks  now,  while  the  length  laid  in  80  lb.  rails  is  at 
123  miles,  two  miles  less  than  it  was  in  1904.  An  in- 
creasing portion  of  the  system,  however,  is  laid  with 
75  lb.  rails,  but  on  June  30  last  there  were  still  686 
miles  covered  by  60  lb.  rails  and  29  miles  laid  with  old 
iron  rails.  The  public  here  has  litMe  or  no  interest  in 
this  property,  but  it  will  doubtless  be  asked  one  of  these 
days  to  buy  some  of  its  securities,  and  may  just  as  well 
have  facts  of  this  kind  handy.  Of  course,  the  balance- 
sheet  shows  a  surplus  at  credit  of  profit  and  loss,  in 
spite  of  the  bad  exhibit  for  the  past  year,  but  all  bank- 
rupt roads  have  surpluses.  Wc  might  almost  say  the 
larger  the  "  surplus  "  the  greater  the  danger. 

Some  further  particulars  have  been  supplied  by 
Messrs.  Haskins  and  Sells,  accountants  employed  by 
the  receivers  oS  the  Westinghouse  Electric  and  Manu- 
facturing C»>nTpany  to  examine  into  its  condition. 
Little  additional  information  is  supplied  in  their  report 
lx;yond  what  was  summarised  in  these  columns  a  fort- 
night ago,  and  yet  there  arc  a  few  suggestive  items  that 
deserve  to  be  set  down.  The  accountants  tell  us,  for 
instance,  that  the  $5,898,620  placed  against  patents 
represe,nts  the  cost  to  the  company  of  such  patents  as 
have  tx«n  bought  outright,  the  cost  of  patents 
elaborated  in  its  own  works  being  charged  to  working 
expcn.ses.  Nothing  seems  to  have  been  written  off 
against  the  patents  bought,  and  yet  that  is,  as  a  rule, 
one ~  of  the  most  wasting  assets  any  business  can 
possess.  And  real  estate  and  buildings  entered  at 
$8,448,934  are  carried  in  the  hooks  at  cost  less  cer- 
tain minor  deductions  for  depreciation.  It  is  claimed, 
however,  that  maintenance  and  repairs  charged  against 
income  have  cost  on  the  average  book  value  of  these 
properties  fully  4  per  cent,  per  anninn,  and  this  is 
apparently  considered  adequate  allowance  for  depre- 
ciation. It  cannot  be  that,  and  the  asset  is  therefore 
padded,  but  a  better  exhibit  is  made  in  regard  to 
machinery,  tiools,  and  fixtures  entered  at  $5,304,4911. 
Maintenance  and  replacement,  together  with  allowance 
for  machinery  scrapped  or  sold,  have  averaged  during 
the  past  five  years  30  per  cent,  on  the  book  value. 
Tliat  the  figure  should  still  be  so  high  indicates  that 
the  outlay  in  this  direction  must  have  been  profuse  in 
its  extravagance. 

A  good  (h'al  is  also  saiil  about  the  stocks  of  sub- 
sidiary companies  held,  and  that  is  a  most  interesting 


branch  of  the  subject,  becau.se  it  illustrates  the  way  in 
which  businesses  of  this  kind  are  frothed  up  :ind  made 
to  display,  for  a  time,  such  dazzling  profits.       The  com- 
pany has  not  only  $4,825,000  directly  invested  in  the 
stocks  of  subsidiary  companies  in  the   L'nited  States, 
but  $16,448,000  sunk  in  foreign  subsidiaries,  or  a  total 
of   nearly   ;£.'4, 300,000.      Out   of   this   fine  round    sum 
""^"•.S'J.S'Ooo  has  been  sunk  in  the  British  \\'estingh<MJSe 
Ivlectric  and  Manufacturing  Company,  Ix-sides  another 
$1,652,000  in  the  Westinghouse  Klectric  Cc/mpany  of 
London,  and,  as  we  have  already  stated,  the  American 
company  is  under  guarantee  for  m«>re  or  less  weighty 
advances  made  by  various  banks  in  this  country  to  the 
British    Westinghouse   Company.        These   advances, 
however,    the  accountants  definitely    state,  are   to  be 
made  good  out  of  the  new  issue  of  ;£.'30o,ooo  in  prior 
lien  delwntures  of  the  British  Westinghouse  Company 
recently  authorised  by  the  existing  delx-nture  holders, 
so  that  by  means  of  money  thus  raised  the  American 
company   will   be   relieved   of   this   particular  liability. 
What  good  this  is  going  to  do  to  the  share  and  deben- 
ture holders  of  the    British  company   we  cannot  sur- 
mi.se.     Altogether  the  display  is  most  interesting,  and 
several  columns  of  this  Review  might  be  filled  with  an 
account  of  the  interlinking  of  company  with  company, 
the  interpropping  and  underpinning    in  order  that  this 
business  might  seem  to  flourish  and    lick    all    rivals. 
Tlic  number  of  the  stays,   props  and  helps  is  legion. 
Not  only  have  we  British,   French,  Ru.ssian,  Austrian, 
and  Canadian  Westinghou.se  companies,  all  promoted 
and  invested  in  by  the  parent  American  company,  but 
it  has  taken  an  interest  in  the  fortunes  of  its  customers, 
and  has  subscribed  for  the  capital,  or  accepted  in  the 
way  of  business  securities  of  various  kinds  issued  by 
quite  a  numlx-r  of  other  subsidiaries.      We  cannot  go 
into  all   these  details,  but  there  is  one  curious  bit  of 
information   that  suggests  a  good  deal.      In  order  to 
find  the  security  demanded  by  the  French  bankers  to 
cover  the  advance  sought  from  them  towards  the  end 
of  la.st  year,  the  .American  Westinghouse  Company  ap- 
pears to  have  borrowed  securities  from   various  of  its 
dependents.        For   instance,    $950,000  par    value    of 
assenting  stock  of  the  American  Westinghou.se  Com- 
pany was  borrowed  from  the  Security  Investment  Com- 
pany, one  of  its  "  helps,"  and  as  guarantee  for  the  re- 
turn  of   this   stock   100,000   preference   shares  of   the 
British     Westinghouse    Company    were    "reserved." 
That  seems  to  be  rather  a  flimsy-looking  transaction. 
As  a  final  characteristic  note  it  may  be  mentioned  that 
$400,000  nominal,  or  jiliio,ooo,  was  bestowed  upon  Mr. 
(ieorge   Westinghouse,    "  to   reimburse   him    for   pay- 
ments made  in  the  interests  of  the  company  to  various 
officers,  engineers,  and  other  employees  of  the  Electric 
Company,  in  addition  to  their  regular  salaries  as  paid 
by  the  company  during  the  last  ten  or  twelve  years." 
The  committee  of  the  board   passed    this    claim    and 
allowed  it  to  be  paid  in  stock  taken  at   150  per  cent. 
Does  Mr.   George  W'estinghouse  hold   that   stock    to- 
day?    It  should  perhaps  be  added  that  a  revision  of  the 
accounts  has  swollen  out  the  total  of  the  balance-sheet 
to  $87,483,000,   or  .say  _£J  17, 500,000,   an    increa.se    of 
$4^665, 000,  or  ^'933,000  over  the  total  exhibited  in  the 
previously  published  accounts.       The  American  com- 
pany would  appear  to  have  a  large  amount  of  money 
due  to  it.  and   most  of  this  is  set  down  as  good  by 
Messrs.  Haskins  and  Sells.     It  al.so  continues  to  do  an 
extensive  business,  but  the  valuations  in  the  balance- 
sheet  of  stocks  in  hand  and  of  partly  completed  manu- 
factures do  not  seem  to  be  p;irticularly  reliable,  and  we 
shall,   perhaps,  be  better  able  to  judge  of  its  position 
next  year. 

So  far  as  we  know,  time  was  not  given  to  the  groat 
financial  magicians  who  unified  the  vari«ms  street  and 
other  railroads  of  New  York  to  tradi-  off  any  of  ihcjr 
mountains  of  new  securities  upon  the  public  of  this 
country.  It  was  just  a.s  well,  for  the  scandal  and 
loss  arising  through  the  exposures  lieginning  to  be 
made  of  the  rascaiities  connected  with  that  enterprise 
promise  to  make  a  blacker  story  than  alnnnst  anything 
of  the  kind  recentlv  sent  to  us  from  America.      One  of 
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these  roads  is  the  Tliird  Avenue  Railroad  of  New  York 
City^  and  some  particulars  are  g-ivcn  regarding-  its 
position,  which  show  that  it  has  been  well-nigh  ruined 
by  having  its  affairs  mixed  up  with  other  lines.  Its  re- 
ceipts have  fallen  off,  and  it  has  been  compelled  to 
carry  passengers  on  exchange  tickets,  so  that  its  gross 
(  arnings  for  the  year  ended  June  30  last  were  nearly 
$fxx),ooo  less  than  for  the  year  ended  June  30,  1896. 
The  number  of  its  passengers,  including  those  carried 
nn  transfer  tickets,  has  also  diminished  by  about 
-1,500,000,  but  the  number  availing  themselves,  often 
fraudulently  it  is  more  than  hinted,  of  transfer 
tickets  has  risen  from  upwards  of  6,000,000  in  i8g8-g 
to- 16,344,000  last  year.  The  enterprise  appears  to  be 
tapitalised  at  about  $37,500,000,  including  prior  lien 
Ixwds  to  the  amount  of  $6,200,000  held  by  outside 
parties.  The  balance  of  $31,253,000  is  pawned  to  the 
extent  of  $26,509,000,  and  the  property  has  therefore 
neither  revenue  nor  capital.  .So'  bad  is  its  position,  that 
the  petitioners  to  the  Court,  from  whose  statements 
these  facts  are  gathered,  roundly  declare  the  manner 
in  which  this  street  railroad  is  ooeratcd  to  involve  it  in 
arv  annual  expenditure  of  approximately  $1,300,000  in 
excess  of  its  receipts  from  all  sources.  It  is  in  a  worse 
plight,  if  that  were  possible,  than  our  London  General 
Omnibus  Company. 


Passing    Events. 

A  curious  speech  seems  to  have  been  delivered  by 
Mr.  Walton,  Treasurer  of  Cape  Colony,  at  an  election 
meeting.  His  business  was  to  defend  the  financial 
administration  of  his  Government,  and  the  brief  report 
sent  to  the  Times  says  that  he  did  this  brilliantly. 
Amongst  the  points  made  was  one  to  the  eff.  ct  that  the 
Government  had  not  suspended  the  contribution  to  the 
sinking  fund  in  spite  of  the  stress  of  affairs  and  the 
exigencies  of  retrenchment.  Well,  small  thanks  to  it ; 
it  has  borrowed  the  money.  If  the  sinking  fund  had 
been  maintained  and  the  retrenchment  accomplished 
without  the  help  of  successive  loans  raised  in  London, 
Mr.  Walton's  defence  would  have  been  complete  and 
unanswerable.  As  it  is  he  only  mocked  his  hearers  and 
the  colony's  creditors.  He,  indeed,  admitted  that  it  was 
borrowed  money  that  helped  him  through,  for  he  pro- 
ceeded to  boast  that  the  terms  upon  which  the  colony 
had  been  able  to  raise  loans  compared  favourably  with 
those  of  recent  German  borrowings.  That  is  not  saying 
much  either. 

Gn  December  14  last  the  nineteenth  ordinary  general 
meeting  of  the  shareholders  in  the  De  Beers  Consoli- 
dated Mines  was  held  in  Johannesburg,  with  Mr- 
Francis  Oais,  a  member  of  the  board,  presiding.  A 
summary  of  his  speech  was  published  here  at  the  time, 
and  gave  an  impression  about  the  future  on  the  whole 
favourable.  The  belief  that  impression  was  meant  to 
have  conveyed  has  been  strengthened  by  the  verbatim 
report  of  the  proceedings  advertised  in  sundry  news- 
papers this  week.  Nothing  whatever  in  Mr.  Oats's 
address,  or  in  any  other  speech  mentioned  in  this  report, 
gave  the  remotest  hint  that  within  one  week  theannounce- 
ment  would  be  made  that  no  interim  dividend  could  be 
paid  on  the  company's  deferred  shares.  It  is  true  that  Mr. 
Oats  dwelt  upon  the  recent  decline  in  the  diamond-vend- 
ing business,  but  he  intimated  that  the  buyin'.;  syndicate 
behind  the  company  was  still  absorbing  the  minimum 
quantity  contracted  for  under  the  existing  agreement, 
and  prefaced  this  announcement  by  boasting  that  in  the 
financial  year  closed  on  June  30  last  the  syndicate's  pur- 
chases had  exceeded  that  minimum  by  "  practically 
;^i,ooo,ooo."  In  short,  the  impression  is  deepened  by  an 
examination  of  the  full  report  of  what  took  place  on 
December  14  that  the  skilful  and  calculated  reticence  of 
the  cable  summary  was  part  of  a  well  arranged 
campaign,  and  we  should  like  to  know  how  many  shares 
of  the  company  were  flung  upon  the  market  by  insiders 
between  the  date  when  the  report  of  the  mee  ing  first 
appeared  and  December  20,  when  the  announcement  was 
made  that  no  dividend  would  be  forthcoming.     As  the 


facts    stand,    some    explanation    seems    to    be     really 
necessary,  for  the  harvest  of  the  bears  has  b^en  great. 

No  authorised  report  of  the  Pekin  Syndicate  meeting, 
held  last  Monday,  has  been  permitted  to  appear. 
Reporters  were  excluded  from  the  conclave  of  some  70 
shareholders  presided  over  by  Mr.  Carl  Meyer.  Garbled 
accounts  of  it,  however,  got  into  the  papers,  and  we 
gather  from  these  that  there  was  an  al  sence  oi  harmony, 
and  some  slight  disposition  to  scout,  not  only  at  the 
proposals  laid  before  the  meeting,  but  at  the  talented 
chairman  himself.  How  far  these  statements  are 
accurate  we  cannot  say,  and  it  is  unnecessary  to  dwell 
on  this  side  of  the  subject.  Apparently  the  object 
of  the  meeting  was  to  pave  the  way  for  a  rearrange- 
meni-  of  the  capital.  At  present  this  consists  of 
1,500,000  Shansi  shares  of  £1  each,  39,900  Pekin 
ordinary  shares  of  £i  each,  and  2,000  deferred  shares 
of  a  shilling  each,  making  /"i, 540,000  in  all.  It  is  pro- 
posed apparently  to  shuffle  this  capital  around  and  ex- 
change it  into  895,000  5  per  cent,  preference  shares  of 
£1  each  and  2,580,000  ordinary  shares  of  5s.  each. 
Added  up,  the  nominal  amount  of  these  two  classes  of 
new  shares  is  exa<-tly  the  same  as  that  of  the  existing 
capital,  but  the  deferred  shares  are  apparently  going  to 
get  no  better  treatment,  whatever  that  treatment  may 
be,  than  the  holders  of  the  Shansi  shares,  and  at  this 
there  was  grumbling.  We  are  like  Mr.  Meyer,  if  he  is 
correctly  reported,  and  "do  not  care  for  deferred  shares 
at  all,"  but  their  holders  can  make  themselves  trouble- 
some. 

A  correspondent  obliges  us  much  by  supplying  the 
following  interesting  information  : — "  I  have  only  just 
noticed  in  rea<iing  over  a  second  time  your  issue  of 
December  28  (on  page  805),  you  speak  of  the  Rouvier 
Bank  of  Paris  as  '  a  new  or  private  affair.'  It  is  not 
often  one  can  tell  you  anything  you  don't  know,  but  I 
believe  it  is  a  fact  that  the  '  Banque  Fran^aise  pour  le 
Commerce  et  I'lndustrie  '  (capital  paid  up  60,000,000  frs.) 
is  known  familiarly  in  Paris  as  Rouvier's  Bank.  I 
underst'ind  that  M.  Rouvier,  formerly  French  Minister 
of  Finance,  is  either  chairman,  or,  at  any  rate,  the 
ruling  spirit.  Apart  from  your  interesting  announce- 
ment as  10  the  Russian  Bank  of  Commerce,  I  believe 
(as  you  probably  know)  (We  did  not. — Ed.]  that  during 
the  past  vear  this  French  bank  took  up  an  interest  in 
the  Credito  Ilaliano  and  the  Banque  Internationale  de 
Bruxt  lies,  and  is  represented  on  the  board  ol  both  com- 
panies. It  also  took  a  considerable  interest  in' the  Bank 
of  London  and  Peru,  and  introduced  these  shares  to  the 
Paris  Bourse." 

An  estimate  of  the  Western  Australian  harvest  has 
reached  us  from  Mr.  Malcolm  Fraser,  the  Government 
statistician  at  Perth,  and  it  is  highly  encouraging.  The 
yield  ol  wheat  per  acre  is  e.xpected  to  exceed  12,000,000 
bushels,  against  n,ooo,ooo  the  year  before,  an.!  as  the 
area  sown  has  gone  up  by  nearly  38,000  acres,  it  follows 
that  a  crop  of  3,429,000  bushels  is  looked  for  compared 
with  2,759,000  bu  hels  in  the  harvest  of  the  'ieason  1906- 
7.  Oats  also  promise  well  with  17.8  bushels  to  the  acre 
against  16,1,  and  a  total  crop  of  516,000  bushels. 
Altiiough  the  land  under  hay  has  fallen  off  by  nearly 
10,000  acres,  the  crop  is  expeced  to  be  larger  than  it 
was  last  year.  Altogether  this  is  an  encouraging  story, 
and  in  a  very  short  time  now  we  should  be  receivmg  the 
actual  figures  which,  we  hope,  may  fully  confirm  the 
estimates. 

What  is  called  the  ninth  interim  report  has  been 
issued  by  the  committee  of  debenture  holders  in  the 
Beira  Railways.  It  does  not  give  information,  but 
promises  to  do  so  when  Mr.  Frederick  Walker's  report 
has  been  issued,  or  rather  as  soon  as  important  pending 
negotiations  have  be^n  concluded,  which  the  committee 
hopes  will  be  within  a  few  weeks.  Mr.  Walker  has 
recently  returned  from  his  visit  fo  Rhodesia,  and  his 
statement  has  app  irently  been  laid  before  the  committee, 
who  in  this  circular  say  that,  although  in  some  respects 
disappointing,  in  others  it  is  distinctly  encouraging,  and 
on  this  ground  the  members  ask  to  be  supported 
with  "  a  little  further  patience."  That  is  reasonable 
enough. 
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We  do  not  relish  the  announcement  made  by  the 
London  Finance  Committee  to  the  effect  that  the 
"  notes  "  issued  by  the  Chieajjo  Cireat  Western  Com- 
pany "  rank  ahead  of  the  debenture  and  otiicr  stock," 
and  think  that  the  holders  of  the  4  per  cent,  delx'nturc 
st(x:k  ou{^ht  to  see  that  an  independent  examination  is 
;nade  into  the  terms  upon  which  these  notes  were 
issued.      Includinfj  ;^.'246,ooo  of  the  Car  Trust  certifi- 

ates,  the  total  iloatinj,'-  debt  of  the  company  in  this 
form  is  nearly  ^2,190,000.  It  is  all  very  well  to  say 
that  the  London  Cointnittee  will  "  proceed  to  recom- 
mend the  creation  of  a  mort);-apfe  upon  the  undertaking^ 
(which  at  present  has  no  mortfjaf^e  upon  it),  in  order  to 
provide  for  all  the  notes  and  such  necessary  capital  ex- 
penditure as  can  be  foreseen,"  but  this  treatment  a(  the 
holders  of  the  4  per  cent,  debenture  stock  issued  in 
March  last  will  not  serve  the  company's  best  interests. 
What  we,  therefore,  want  to  know  is  whether  the 
"deeds  under  which  the  notes  arc  constituted  a  direct 
oblifjation  ahead  of  the  delsenture  stock  arc  valid  or 

ot.  Even  if  they  prove  to  be,  will  the  Finance  Com- 
ittee  be  justified  in  placinjj  further  capital  demands 
'ahead  of  that  stock? 


Critical  Index  to  New  Investments. 

India  37}  i'Ek  Cent.  Stock. 
Subscriptions  will  be  received  by  the  Bank  of  Enj^- 
land  for  an  issue  of  ;£'5,ooo,ooo  India  3J  per  cent, 
stock  at  the  fixed  price  of  99  per  cent.  The  issue  is 
made  under  the  provisions  of  the  liast  India  Loans 
(Railways)  Act,  1905,  and  other  Acts,  in  order  to  pro- 
vide funds  for  State  railway  construction,  for  granlin<j 
advances  to  Indian  railway  companies,  for  the  dis- 
chargee of  certain  debentures  issued  by  the  Indian 
railway  companies,  the  interest  and  principal  of  which 
are  guaranteed  by  the  Secretary  of  State.  It  will  be 
consolidated  with  the  existing  3J  per  cent,  stock  now 
existing,  which  is  not  redeemable  until  January  5,  1931, 
but  will  be  repayable  at  par  on  or  after  that  day  on  one 
year's  notice.  The  price  is  payable  by  instalments  of 
5  per  cent,  on  application,  19  per  cent,  on  January  22, 
and  25  per  cent,  each  on  February  19,  March  18,  and 
April  15,  but  a  full  quarter's  interest  will  be  paid  on 
April  5  next. 

Cape  of  Good  Hoi'b  Consolidated  3J  per  Cent. 
Stock. 
Another  Cape  loan  has  made  its  appearance  this 
evening.  It  is  issued  by  the  London  and  Westminster 
Hank  as  bankers  for  the  Government  of  the  Cape  of 
Good  Hope,  and  amounts  to  ;^i,02o,7oo  in  3 J  per  cent, 
stock  offered  at  93^.  When  fully  paid  up  it  will  be 
consolidated  with  the  existing  ^^14, 416, 874  of  3^ 
per  cent,  stock,  and  when  added  to  the  total  debt  of 
the  dependency  will  bring  its  aggregate  up  to  more 
than  /,'s4,ooo,ooo,  for  in  addition  to  the  3^  per  cent, 
stock  there  are  a  large  number  of  other  loans  going 
to  form  this  total.  The  first  six  months'  interest  is 
payable  on  July  i  next,  and  the  last  instalment  on  this 
share  is  due  on  April  27,  .so  that  there  is  a  slight  advan- 
tage to  the  subscriber  over  and  above  the  issue  price, 
and  on  and  after  January  20  the  amount  subscril>ed 
may  be  paid  up  in  full  under  3^  per  cent,  discount. 
Of  the  money  apparently  about  ;£,"720,700  will  be  spent 
on  new  and  additional  railway  works,  ;^ioo,ooo  on 
local  works,  and  ;^,"20o,ooo  on  irrigation  works. 

CiTV  of  Wellington  Loan,  1907. 
The  Union  Bank  of  Australia  is  instructed  by  the 
liquidator  of  the  City  of  Wellington  Electric  Light  and 
Tower  Company,  Limited,  to  invite  applications  for 
;^i47,30o  of  4  per  cent,  debentures.  These  bonds  form 
part  of  a  total  loan  of  ;^i6o,ooo,  which  was  issued  for 
the  purpose  of  purcha.sing  the  undertaking  of  the  com- 
pany in  New  Zealand,  and  is  repayable  at  par  on  July 
31,  1932.  Principal,  interest,  and  .sinking  fund  of £,3,000 
and  other  charges  are  secured  on  an  annual  special 
rate  of  one  farthing  in  the  £  on  the  rateable  value  of 


the  city  of  Wellington  as  it  was  con)>titutcd  prior  U» 
April  I,  1907,  which  will  yield  an  annual  sum  of 
;£,"io,  147,  but  the  Corporation  has  power  to  increaM 
Ihe  .special  rate,  if  nct:cssary.  According  to  oflidal 
statistics,  the  population  has  increa.scd  from  29,075  in 

1899  to  55,052  in    1906,  and  the  rate:)'' "■lefroin 

;^3o8,696  to  ;£^8 10,870,    while   the   in-:  >,   less 

sinking  fund,  is  ;6  i>'^4'>5'^>  against  asM  i^  <>i  ihc  esti- 
mated value  of  ;^i, 650,335.  The  price  asked  for  lln; 
bonds  is  par,  payable  5  per  c<;nt.  on  application  and  95 
per  cent,  on  January  20,  but  a  full  six  months'  interest 
will  be  paid  on  January  31.  F^vcn  .so,  the  bonds  are  at 
best  a  .sea)nd-rate  investment,  therefore  not  cheap 
enough. 

TooTAL    Broadhurst,    Lee  Co.,    Limited. 
A  very  straightforward-looking  prospectus  has  been 
issued  by   this   old    Lancashire  cotton  company.     Its 
object  is  to  announce  an  issue  at  par  of   19,500  ;^»o 
5  per  cent,   cumulative  preference  shares,   and  it  fix- 
plains  that  the  money  is  required  because  of  the  rapid 
expansion    in    the    business.     This     has     more     than 
doubled  during  tlic  past  nine  years,  and  profits  havv 
also  risen  in  an  apparently  corresponding  degree,  as  the 
averages  set  forth  indicate.     For  the  eight  years  ended 
June    29   last   the   average    profit     was    ;£,"42,6i7   per 
annum,  but  for  the  last  five  years  ending  at  the  same 
time  it  was  ;£.'5O,330  per  annum,  and  for  the  two  past 
year.s  also  ending  on  June  29  the  figures  were  ;£^76,786. 
As  the  charge  involved  to  pay  5  per  cent,  on  the  entire 
preference  capital  of  ;£J40o,ooo  is  only  ;^20,ooo  per 
annum,  it  follows  that  the  average  profits  for  the  past 
eight  years  have  been  sufficient  to  pay  that  dividend 
twice  over.     .Ml  the  ordinary  capital  of  the  company, 
amounting  to  j£,(tf)(),\ik)  in  ;£i^io  shares,  was  originally 
taken,  and  continues  to  be  held  by  the  original  partners. 
It  may  be  added  that  the  total  authorised  share  capital 
is  ;£,"i, 200,000,  and  that  there  is  in  addition  ;£J'300,ooo 
in  4  per  cent,  dcljentures,  but  the  whole  of  the  share 
capital  will  not  have  been  issued  even  after  these  new 
preferences  have  been  placed,  since  the  issued  ordinary 
capital  is  only  as  above,  and  of  that  only  ;{J'40i,5o8  has 
been   paid    up.     When    the   company    was    formed    in 
1888  the  capital  was  put  at  ;^i, 000,000,  and  the  addi- 
tion.s  since  made  have  to  some  extent,  if  not  wholly, 
bi-en   provided  out   of  profits,   as  is  explained   in   the 
prospectus.     A  sum  of  money  voted  to  the  directors 
and  managers  out  of  the  profits  in  consideration  of  past 
and  future  services  was  treated  in  the  same  way,  re- 
tained in  the  business  by  being  used  to  take  up  shares. 
The   balance-sheet   valuation   of   the   lands,   buildings, 
and  machinery  is  only  ;£^350,78g,  whereas  the  valuers, 
Messrs.    Rushton,  Sons  and  Kenyon,  put  the  total  at 
^'433,927.     It  is  not  such  an  extended  balance-sheet, 
hovirevcr,  as  we  should  like  to  see,  but  tb.it  is  rrallv 
about  the  only  criticism  we  can  offer. 
Penmans,  Limited. 
This  is  a  Canadian   business  of  makers  of  knitted 
underwear,  blankets,  &c.,  established  in  1870,  and  con- 
verted into  a  limited  company  in  1906,  with  a  capital 
of  $4,000,000,   divided   into  $1,500,000    b    per    cent. 
cumulative  preference,  and  $2,500,000  common  shares. 
Of  these  $1,000,000  preference  and  $2,000,600  comnioo 
shares  have  been  issued,  and  subscriptions  were  this 
week  invited  for  $1,500,000  5  per  cent,  first  mortgage 
gold  bonds,  of  which  $1,166,000  were  offered  on  behalf 
of  present  holders  and  $3.M.ooo  on  behalf  of  the  axn- 
pany.     The  price  asked  was  £1)7   los.  for  each  $500 
l>ond,    with   a    full    six    months'    interest,    payable   on 
May  I,  but  a  certain  outside  broker  was  busy  for  some 
time  before  the  public  issue  was  made  oflfering  them  to 
his  clients  at  a  further  discount  of  ^'i   per  bond.     A 
letter  from  the  president  of  the  company  profc^-=es  lo 
show  its  position,  but  the  figures  given  are 
December   31.    ")o6,   and  arc  therefore  of  no  ■ 

value.  It  may  be  noted,  however,  that  out  of  total 
assets  valued  at  $5,796,611,  goodwill,  trade  marics, 
&c.,  account  for  no  less  than  $2,171,664,  or  about 
seven  times  the  average  annual  profits  for  the  lour 
years  to  December  31,  1906.     Sales  in  that  year  were 
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some  $38,000  Iars,'-er  than  in  the  prccedinj^  twelve 
months,  but  nett  profits,  nevertheless,  fell  off  by 
849,000.  It  is  stated  that  the  company  had  a  free 
workinff  capital  in  the  shape  of  an  excess  of  liquid 
assets  over  trade  liabilities  of  over  $1,100,000,  but  if 
that  is  the  case,  vi'hy  are  the  holders  of  the  bonds  so 
ready  to  part  with  them  at  ^97-i  or  under? 


Ans>veps  to  Coprespondents. 

%•  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  5s.  9d. 

I  for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

'J'-  t". — (i)  Yes,  a  further  rise  is  probable.  (2)  The  same 
answer,  only  in  both  these  stocks  the  approach  of  the  settle- 
ment is  sure  to  cause  realisation  to  snatch  profits.  Buy  only  in 
a  flat  market.  (3)  It  seems  a  pity  to  sell,  but  holders  of  thi& 
.stock  run  great  risk  of  having  to  pay  an  assessment  before  all 
is  over. 

Alpha. — Not  worth  touching  under  present  conditions  in  the 
trade. 

Ryland. — Somewhat  risky.  You  would  be  safer  to  buy  a 
good  debenture  yielding  a  lower  rate  of  interest  than  that  offered 
by  this  institution. 

F.  E.  D.— (i)  Rather  speculative,  but  should  be  safe  enough. 
(2)  These  might  be  worth  picking  up  in  the  present  condition  of 
agricultural  affairs  in  that  country,  although  the  days  of 
phenomenal  dividends  would  appear  to  be  over.  (3)  Good  of 
their  kind,  and  as  a  speculation  a  small  purchase  might  be  all 
right.  (4)  Hardly  worth  while,  we  fear,  as  market  is  subject 
to  too  much  manipulation  to  be  safe  for  an  outsider.  These 
answers  leave  you  in  our  debt  to  the  extent  you  mention. 

F.  J.  D.— (I)  These  shares  appear  to  have  been  issued  pri- 
vately, and  are  now  practically  unjiealisable.  We  have  seen  no 
accounts  for  a  long  time.  Not  worth  touching  on  their  apparent 
position.  (2)  We  cannot  discover  a  price  for  these.  The  com- 
pany appears  to  have  had  considerable  trouble  in  raising  its 
capital,  and  had  to  resort  to  offering  bonus  shares.  Work  has 
been  commenced,  but  we  do  not  think  the  company  is  one  to 
fake  an  interest  in.  The  balance  now  to  your  credit  on  deposit 
account  is  19s. 

li.  W  J.— (i)  We  did  tio/  recommend  the  issue,  but  still  think 
there  should  be  "  margin  enough  "  if  no  hidden  frauds  have  to 
come  to  light.  So  do  not  sell  in  a  hurry.  (2)  In  the  present 
temper  of  the  markets  here  and  abroad  we  should  hold  on 
awhile,  especially  as  the  company  has  one  or  two  promisinc 
eggs  in  its  basket.  ^ 

Mallow.— The  general  outlook  seems  rather  better,  and  on 
the  whole,  we  think  you  should  not  sell  just   now. 

T.  C.  W.— (i)  We  are  afraid  there  must  be  a  scaling  down  of 
interest,    for  a  time   at  least.     Better   wait  for  the   new  stock 
(2)  Not  if  you  have  a  profit,  but  otherwise  you  might  hold  on 
tor  the  present.     (3)  These  are  quite  good  to  hold. 

RiON.— (I)  We  think  the  fears  about  the  future  exaggerated 
and  this  company  is  in  the  first  rank  of  its  class.  At  the  same 
lime,  if  you  can  get  out  without  loss,  it  might  be  prudent  to  do 
so,  as  the  trend  of  prices  for  this  kind  of  security  is  at  present 
downwards  (2)  This  business  is  mo.st  energeticallv  managed 
and  iirst-class,  and  the  preference  shares  ought  to  be  well 
covered,  whatever  happens.  (3)  This  company  has  also  been 
doing  a  fine  business  lately,  but  we  fear  the  best  of  the  trade 
js  nearly  over  for  the  present,  and  it  might  be  prudent  to  sell 
These  answers  and  the  letter  leave  is.  to  your  credit  on  deposit 
account.  ^ 

^7^:r.^^  ^"^X^.  2'^«,  very  sorry,  but  we  cannot  pronounce  on 
all  these  securities  for  is.— it  would  be  less  than  a  jobbine 
gardener  s  wage-but,  of  the  five  you  name,  the  third  offers 
perhaps  the  best  chance  under  both  heads. 

ENQfiREK.— You  also  have  not  complied  with  our  rules  in 
asking  about  four  securities  as  two  questions.  We  mav  say 
However,  that  either  No.  i  or  No.  3  should  suit  you.  No  4  is 
quite  speculative,  but  the  outlook  is  a  little  more  favourable, 
made     ■^°"  ""'  "''"'^  ""^  "''''  ^  ''"'^"  purchase  might    be 

h«^?J,°'7,''J  '^"'"'  u^^'''^  '"?y  g°  "P  ^  ^'»1«  °"  the  favourable 
harvest,  but,  on  the  other  hand,  there  is  the  continuous  out- 
pouring of  new  capital,  which  will  take  time  to  become  re- 
munerative. Still,  the  .shares  should  be  a  very  fair  investment 
at  the  price  named.  {2)  The  .shares  seem  to  be  well  covered, 
and  are  a  good  purchase.     (3)  A  promising  speculation,  as  the 

S";osi?  fcc^oi^r^r.  ■^"'-     ''''''^  ^"^' "-^  "'^'-'  ^°-  •'^'-«  - 
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ufl-^'\^i  ^"uT'J  ^'Sislation  in  the  United  States  of  America, 
by  D.  Marshall  Mason.  (London  :  Blades,  East  and  Blades,  2, 
Abchurch  Lane,  E.G.)     3'rice  is.  6d    nett  ^ 

Irafic  rabies  (6d.)  and  Mtning  Highest  and  Lowest  Prices,  Divi- 
dends ^c,  for  past  six  years  (rs.).  (London:  F.  C.  Mathieson 
and  Sons,  16,  Copthall  Avenue,  E.G.) 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following'    are    tlie    receipts   into   and    issues    out    of    the 
Exchequer  between  April  1,  1907,  and  January  4,  1908  :  — 

Rp:venue  and  other  Receipts 


Balances,  April  1 : 
Bank  of  England 
Bank  of  Ireland., 


Rkvenue. 


Customs    

Excise   

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  .. 
Property  and  Income  Tax. . . . 

Host  Office   

Telegrapb  Service    

Crown  Lands 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans.. 

Miscellaneous 


Estimate  for 
the  year 

1907- 1908, 


31,923,000 
35.965.000 
1^,697,000 
S, 000,000 
2,600,000 
30,500,000 
17,600,000 
4,400,000 
500,000 

1,100,000 
1,550,000 


Total  Receipts  j  Total  Receipts 
into  the  Ex-         into  the  Ex- 
chequer from    i  chequer  from 

April  1,  1907.  to  [  April  i,  1906,  to 
Jan.  4,  1908.     I    Jan.  5.  1907 


I 
5,807,721 
i,i«4,702 


6,932.423 


25,147,000 
27,092,000 

i3.959.«w 
6,074,000 
520,000 
8,613  000 
12,100,000 
3,370,000 
370,000 

1,140.995 
1,600,078 


''Revenue  . 


152.835,000 


Total,  including  balance. 


Other  Rfxeipts. 

Repayment  of  Advances  for  Bullion 

For  Treasury  Bills  (nett  amount) 

Under  Telegraph  Acts,  1892  10^904 

Under  Naval  Works  Acts,  1895  to  1905  

Under  Military  Works  Acts,  1895  to  1905 

Under  Public  Buildings  Expenses  Act,  1903. .. 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . 
By  issue  ot  Exchequer  Bonds  under  theCunard 

Agreement  (Money)  Act,  1904    

Temporary  Advances,  Deficiency    

Temporary  Advances,  Ways  and  Means  (Trea 

sury  Bills) 


Total 


99,986,073 


106,918,496 

1,150,000 

5,000,000 

170,000 

250,000 

80,000 


400,000 
[,500,000 


!, 500,000 


1 19,968,496 


9.334.212 
1.117.275 


1 0.45 1. 4 1^7 

25.954.873 

27.033.689 

14,897,142 

5,983,000 

490,000 

8,372,000 

n. 5  30,000 

3,250,000 

390,000 

1,075.756 
1,374.308 


100.350,768 

110,802,255 


1 ,000,000 

1.055.OCO 

1,762,000 

300,000 

115,000 

10,000 

1,200,000 
2,500,000 

3,500,000 


122,244.255 


Expenditure  and  Other  Issues. 


Estimate  for 
the  year 
1907-1908 

(including 

^Supplementary 

Estimates). 


lota!  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

trcm 

April  1, 1907,  Co 

Jan.  4.  1908. 


Expenditure. 
National  Debt  Services  , . . 
Oi  her      Consolidated       Fund 

Services    

Payments  to   Local  Taxation 

Accounts,  &c 

Supply  Services 


Expenditure 


29,500,000 

1,685,000 

1 1 ,205,000 
110,678,000 


153.068,000 


Other  Issues. 

For  Advances  for  Bullion,  fltc 

For  Advances  for  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

Under  'lelegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act,  1903 

Under  Public  Buildings  Expenses  Act,  1903. . 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

Under  Cunard  Agreement  (Money)  Act,  1904. . 

Surplus  Revenue  applied  to  reduce  Debt    . 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer; — 
Bank  of  England    . . . 
bank  of  Ireland 


J908. 
Jan.  4. 

i 
1.320.533 

429.699 


1907. 
Jan.  5, 

1. 14 3. 632 
483.072 


Total 


£ 
19.484.635 

1,261,249 

7,033,848 
79,989.298 


107,769,030 


1,300,000 


135,000 

670,000 
686,000 

150,000 


177.254 
4,100,000 
3,000,000 


Total  Issues 
out  of  the  Ex- 
chequer tu 
meet  payment'; 

from 
April  I.  1906, 
Jan.  5.  1907' 

£ 

21,339.339 

1,313.381 

8.054.987 
78.359.371 


118,218,264 


1,750,232 


•119,968,496 


109,067,078 

912,484 


135,000 

2,000,000 

1,055.000 

1,762,000 

300,000 

1. 000 

115,000 

10,000 

1.259.9^ 

2,000,000 
1.000,000 

1,000,000 


120,617,551 


1.626,704 


122,244.255 


Note. — The  Revenue  and  Expenditure  figures  for  1907-8  have  been  adjusted 
to  give  eflect  to  Section  17  (5)  of  the  Finance  Act,  1907  (7  Ed.  VIL.  cap.  13),  with 
respect  to  Local  laxation  Grants,  and  the  figures  for  1906-7  have  been  similarly 
adjusted  for  the  purpose  of  comparison. 

Mem. — Treasury  Bills  outstanding  on  January  4,  1908  . — 

Bills  issued  by  Public  Tender  £13.213,000 

Bills  otherwise  issued    2,5i>o,(X)o 

Treasury,  January  7, 1908. 


Total £'i5,7i3,oo«» 


Russian  Petroleum  and  Liquid  Fuel. — Production  of  crude  oil 
for  week  ending  January  5,  278,000  poods,  equals  4,482  tons. 

Baku  Russian  Petroleum. — Production  of  crude  oil  for  week 
ending  4th  inst..  242,000  poods,  equals  3,901  tons. 

Capital  and  Counties  Bank.  —  Liabilities  on  January  1, 
consisted  of  /33. 902. 022  on  simple  contracts  and  ;f339,406  on 
bills,  and  assets  of  ;^5.498,786  cash  in  hand  and  at  Bank  of 
England.  /5, 077. 914  money  at  call  and  short  notice,  ;f4, 916,019 
Consols  and  other  investments,  and  /19, 843. 882  bills  of  exchange, 
proriiissory  notes  and  advances  to  customers. 

Messrs.  J.  Henry  Schroder  and  Co.  have  received  a  cable  from 
their  Santos  agents  advising  them  that  they  have  further 
encashed  ;^2o,75o  in  respect  of  the  surtax  collected  weekly,  for 
the  service  of  State  of  San  Paulo  5  per  cent.  Exchequer  bonds, 
making  a  total  of  ^£5 10,500  encashed  since  August  i. 


January  ii,  1908.] 


XTbe  Jnvestore'  IReview. 
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TRADE     AND     PRODUCE. 

WnKAT. — Firm  and  quiet  have  been  the  markets  this  week. 
Full  prices  have  been  paid  for  all  wheat,  spot  and  future,  spot 
parcels  having  gone  up  about  id.  since  the  end  of  last  week,  and 
futures,  though  they  fluctuated  a  little  for  a  day  or  two,  also 
closed  a  little  dearer.  Knglish  wheat  has  been  in  fair  supply  and 
from  3d.  to  6d.  dearer,  farmers'  deliveries  coming  in  to  the 
market  in  better  condition  than  at  first,  and  probably  if  they 
had  restricted  their  offerings  then  the  average  price  obtained 
would  have  been  higher  still.  I-ast  week  they  amounted  to 
28,5<)8  qrs.,  averaging  3i;s.,  against  24,559  qrs.,  averaging  26s. 
a  year  ago.  From  abroad  supplies  are  again  larger  at  411,087 
qrs.  against  409,080  qrs.  in  the  same  week  of  last  year,  and  the 
quantities  of  wheat  and  flour  on  passage  to  the  United  King<lom 
are  estimated  at  2,310,000  qr.s.  against  2,145,000  last  week.  To 
the  Continent,  on  the  other  hand,  they  are  less,  being  only 
<)8o,ooo  qrs.  against  i,o2o,otx)  qrs.  American  markets  on  the  first 
days  were  active  enough,  but  depressed,  and  only  revived  on 
Thursday,  under  firm  cables  and  the  poor  weather  reports  from 
the  Argentine. 

Wool. — A  further  improvement  has  taken  place  since  last 
■week,  and  more  confidence  is  shown  in  the  market.  Karlier  in 
the  week  business  was  good,  especially  in  crossbreds,  but  later 
on  was  checked  by  the  upward  movement  in  prices,  and  cross- 
bred tops  and  merinos  are  now  fully  id.  higher  than  a  week 
-ago.  Spinners  bought  freely  at  first,  realising  that  values  would 
not  go  down  again  at  once,  and  in  many  instances  being  too 
.short  of  material  to  wait,  but  now  there  is  a  tendency  to  hold 
off  for  a  little.  They  have  plenty  of  contract  work  in  hand,  but 
are  not  making  many  new  ones,  as  merchants  do  not  care  to 
speculate  much  till  they  feel  a  little  .surer  of  the  position.  Kng- 
lish  wools  have  not  moved  so  much  as  colonial,  and  while  they 
are  a  little  more  firmly  held,  higher  prices  have  not  actually 
been  made.  Orders  to  manufacturers  are  coming  in  a  little  more 
freely,  but  the  improvement  is  not  rapid,  and  buyers  show  no 
•disposition  to  give  large  orders. 

Cotton  (from  our  Manchester  correspondent). — The  demand 
in  our  market  this  week  for  yarn  and  cloth  has  been  on  a  com- 
paratively small  .scale.  A  quiet  tone  has  prevailed  in  most 
sections.  Huyers  have  not  been  stimulated  to  act  with  any 
freedom.  The  raw  cotton  situation  does  not  .show  much  im- 
provement. I'rices  keep  steady,  the  fluctuations  not  being  im- 
portant. Very  little  fresh  news  relating  to  the  prospects  for 
supply  is  coming  through.  The  wages  dispute  in  the  spinning 
department  has  been  the  subject  for  considerable  discussion. 
The  market,  as  a  whole,  however,  has  not  yet  looked  upon  the 
situation  as  serious.  Things  are  drifting,  however,  and  notices 
will  begin  to  be  handed  in  next  week.  It  is  generally  thought 
in  well-informed  circles  that  some  arrangement  will  be  come  to 
and  that  there  will  be  no  stoppage  of  the  machinery.  Hoth 
sides,  however,  are  maintaining  a  firm  attitude.  In  piece  goods 
for  export  only  small  sales  have  transpired  for  all  markets. 
Shippers  to  our  leading  outlets  are  not  receiving  advices  which 
encourage  them  to  anticipate  future  requirements.  The  various 
markets  of  India  are  slow,  and  some  rather  discouraging  re- 
ports have  just  been  received  relating  to  clearances.  Stocks  are 
fairly  heavy  in  both  Bombay  and  Calcutta.  It  is  feared  that 
the  famine  in  our  Dependency  will  adversely  affect  the  turnover 
in  piece  goods.  Some  improvement  in  the  price  of  silver  has 
brought  a  little  more  inquiry  for  China,  but  not  much  has  been 
done  so  far.  'ITie  Mediterranean  outlets  are  quiet  on  the  whole, 
but  here  and  there  small  sales  have  been  put  through  in  goods 
of  a  miscellaneous  character  for  the  Levant.  The  home  trade 
has  been  very  quiet.  liuying  in  light  fancy  goods  for  the  spring 
is  on  a  comparatively  small  scale.  Many  retailers,  it  is  under- 
stood, had  rather  heavy  stocks  at  the  close  of  last  sunnner. 
More  Hurnley  manufacturers  are  going  on  short  time.  No 
■organised  movement  has  yet  been  arranged,  but  individual  firms 
are  restricting  their  output.  In  T-cloths  and  Mexicans  the  de- 
mand has  been  slow.  Stocks  are  accumulating  rather  rapidly 
in  first  hands.  Coloured  woven  goods  and  sateens  have  dragged 
in  demand.  American  yarns  for  home  consumption  have  been 
rather  easier  in  price  when  tested.  Only  a  quiet  demand  has 
been  met  with,  and  the  production  of  the  spindles  has  scarcely 
been  sold.  The  all-round  supply  is  increasing.  Spinners  are 
not  so  difficult  to  deal  with  as  some  time  back.  In  shipping 
yarns  small  lines  have  been  mentioned  for  the  Continent,  but 
no  free  buying  has  occurred.  Two-fold  descriptions  are  rather 
easier  when  tested,  liolton  yarns  have  continued  to  lo.se  ground, 
and  much  earlier  delivery  can  be  secured  than  was  thought 
likely  a  few  weeks  ago.  According  to  .Sir  Jacob  Behrens  and 
Sons'  report,  the  possibility  of  a  lock-out  among  spinners  at  the 
end  of  the  month  has  not  had  the  slightest  effect  upoy  demand. 
Requirements  for  distant  delivery  are  left  to  look  after  them- 
selves, and  no  attempt  is  made  to  provide  against  a  possible 
shortage  of  supplies  should  the  threatened  lock-out  actually  take 
place.  Some  spinners  seem  to  favour  such  a  possibility,  being 
of  the  opinion  that  without  a  decided  curtailment  of  the  produc- 
tion  in  the  immediate  future  margins  cannot  be  maintained. 

Ct>At..— If  the  .severe  cold  had  continued  without  a  break  prices 
of  house  coal  would  in  all  probability  have  gone  up,  but  the 
switchback  performances  of  the  temperature  have  so  far  pre- 
ventc<l  this,  and  they  remain  stati<mary  at  a  figure  which  even 
.  most  coal-burners  regard  as  high  enough.  .Steam  collieries  arc 
very  busy,  and  an  all-round  improvement  is  noticeable  in  them. 
Foreign  demand  is  better  again.  Welsh  exports  for  the  week 
have  been  large,  and  prices  in  most  places  have  stiffened.  Even 
furnace  coke  is  a  little  dearer. 


Coi'PKK. — Firm   cables,     ' 1-.  .      1 _  .  .  .    1     - 

covering  sent  prices  up,  a 

^63  10s.,  but  after  that 

in,    speculative   support    was   abscm,    an-; 

adverse.     Thursday   showed   a   little   imp; 

at  jf62  23.  6d.  cash  and  £jai  15s.  three  mouili ..     Vejti-i<la>  jl'. 

the  market  was  steady,  caiih  ti>4-'A,  three  month*  btii-<',i- 

Tin.— Values  rose  to  .^122   i'  '  '    '  " 

on    Monday,    and   showed   a  sh 

on   the  firm   attitude   of   Kastt-r: . 

by  considerable  fluctuations  and  weakne<>.s,  tl  > 

closing  prices   rallied   from    the    least    at   jTtj  i 
/'123   los.   three   months.     On   Friday  the  mai 
foreign,  cash,  £i22-j^i22>/i,  three  inonth<>  /.i2( 

Iron  and  Stkkl. — The  trade  of  th.  h 

promise  of  immediate  recovery.     For  ■  « 

is  of  no  account,  and  prompt  '!'•'■'  r. 

I'rices  also  have  again   moved  -r 

numbers  .selling  at  t)6s.,  while  I  m 
as  66s.,  and   sellers  are   inclined    to   umke   luiihn 
still  to  get  orders.     Forward  inquirirs  for  jiisf-iron  ^■ 

few,  and  actual  busiri'  i 

some  weeks  ;  but  the  r, 

prices  are  steadier,  aii.:  ...i   .  s 

to  be  checking  the  downward  !1 

another  two  or  three  shillings  .h 
the  cost  of  production  so  much  (heapei  a  piolii  uiav  tjc  ubutiaed 

even  at  the  lower  rates.  In  the  steel  trad*  very  liltlf  t*  doini;, 
and  a  further  reduction  has  been  given  b 

Tea. — The  year  opens  well,  with  the  pr 
period  of  prosperity  for  the  majority  of  ; 

W.  J.  and  II.  Thompson  in  their  circular,  :  ;>- 

tion  of  British-grown  tea  is  still  on  the  in  -i* 

high   prices  prevailing  for  the  lower  grades,     i  ;ie 

most  satisfactory  feature  of  the  past  twelve  v  it 

the  large  increase  of  Russian  business,  fi.'.  ;o 

abnormal  development  of   igo6,  and  the   ■  y 

to  the  great  hold  which  Indian  and  tTeylo  n 

popular  favour  at  the  expense  of   their  :  n 

auctions  comprised  39,183  packages,  am  _  h 
met  with  good  bidding  for  everything  up  to  H'/id.,  bui  without 

any  change  in  prices  ruling  before  Christmas.     37/157  package* 

were  sold  on  garden  account,  averaging  8.32(1.  pi  •, 
against  8.o7d.  a  year  ago.     Accumulations  over  the  i 

suited  in  very  heavy  offerings  of  Ceylon  tea.s — -^  '"  '  " 

all — and  it  was  not  surprising  therefore  that  pi  'e 

irregular,  although  no  general  fall  in  values  •  i» 
chief  demand  here  was  also  for  teas  up  to  Sj-^d.,  uoiiniu;  p(ai.ii- 
cally  being  obtainable  under  7}3d.,  and  the  average  for  the  week 

was  8.35d.,  against  8.4id.  in  1907.    Java  sales  of  3.573  packag' 
with  one  or  two  exceptions  passed  at  steady  rates. 

StiCAR. — Mr.  Czarnikow's  weekly  circular  qu   •       "        ' .> 

fluctuating  from  los.  3;2d.  to  los.  4,'-5d.  to  io>  1. 

Very  severe  frost  on  the  Continent  closed  inlan  ;  I 
created    some    demand    for    actual    sugar.     At    the 
growers'  estimate  of  their  cane  in  the  field"  in  Cn' 
cient    to    make    up    1,165,000   tons   was    iiii- 
maxinuim  production  of   1,100,000  tons,   1 

ductions  never  having  come  up  to  the  estinni>  1  u..-.  • 

production   might  lead  to  beet   imports  into  the   I  ■■% 

next  summer,  but  that  depends,  of  course,  on  Jav.i  ~, 

and   meantime   the  Continent   seemed   not   inclined  » 

further  upward  move.     The  sudden  thaw  brought  n^  4, 

and  depressed  ready  granulated  from  its.  Sj^d.  to  11-.  od-  The 
Cuban  planters  are  getting  slowly  to  work,  70  against  151  cealtaU 

grinding  at  the  end  of  la.st  week,  the  receipts  be— .,,.-^ 

31,000  tons.     Statistics  for  December  seem  to  -  1, 

continues  the  circular,   the  French  exchequer  :  i> 

deliveries  of  54,000  against  46,000  tons,  the  official  i  n 

in  the  United  Kingdom  is  slightly  over  last  j-ear's.  le 

calculated  figures  do  not  quite  agree  with  it.     The  '  \- 

ports  are  surpri.singly  large  (139,000  against  137,00.1  ■■  ? 

56,000  against  40,000  tons  between   December  .•  ■  ^'  r. 

man  figures  have  not  always  been  reliable  in  i  l 

nevertheless  as  declarations  they  may   be   -orr.  ■  •■ 
Hamburg  arrivals  for  four  weeks  were  S6.000  againsi  S;.^.. 
and  27,000  tons  were  exported  from  Stettin  in  December 

(Tver,  part  of  the  sugar  has  not  d                            ■-      ■  .1  jie 

United    Kingdom    stocks   incren  1    lart 

vear.     The  Austrian  production  n  ..  .  '•    •"^- 

ber  was    196,400  against    iS6,6oo  to:  -I 

55,000    tons;     consumption    36,000    ..  '<" 

American    market    has    shown    increased    .  .■i.ti.ieiice,  ».: 
advance  to  3.9-15^  cents  for  96  cent  CenlrifneaU.  but  dur; 

last  day  or  two  has  been   active.     V        '              ....  , 

there,    and    refiners   will    pursue   a    •  e 

reliable   figures    become    available    .i-    ;  f 

the  Cuban  crop.     Landings  in  the  three  p  « 

16,000  tons  and  meltings  24.000  tcri^.  redn  •> 

tons. 

Messrs.  Trice.   Waterhouse.  and  Co.  have  opcncvl 
Cairo,   at   Savov   Chambers.     The  resident   partner  •■ 
Frederick  G.  Ronham-Carter,  A  C.A. 

In  answer  to  an  inquiry  cabled  bv  the  Central  i" 

Company,  the  f.illowing  telecram  was  received  i-         >■  ■" 

on   January   8.   1908 :— ••  Wheat   crop  is  being   harvested 
absolutely    safe.     Maize    crop :    no    dMnage  vet   done, 
quantities  of  locusts,  but  effective  efforts  are  beJng  inadt  to  - 
rsinate  them  in  all  agricultural  districts." 
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Zhe  Jnvestors'  TRevfew. 


IJamaks   I  I ,  lyoS. 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation— Earnings  for  the  10  days  ended 
Dec.  31,  $4,001,  increase  $385;  aggregate  from  July  1,  $137,717. 

Argentine  North  Eastern.  —  Traffic  receipts  for  week  ended 
December  0,  /3,193,  decrease  /^515 ;  aggregate  from  July  1, 
;f67, 107,  decrease /4.965. 

Assam  Bengal.— Traffic  receipts  for  week  ended  December  7, 
Rs.  76,226,  decrease  Rs.  5,600;  aggregate  from  July  1,  Rs. 
22,35,523,  increase  Rs.  1,30,452. 

Bilbao  River  and  Cantabrian. — Traflfic  returns  for  November, 
jf9,071,  decrease  /2,123  ;  aggregate  from  January  1,  /100,047, 
decrease  /12,676. 

Buenos  Ayres  Central. — Gross  receipts  for  December  ;r9,952, 
decrease /1, 355  ;  aggregate  from  Jan.  1.  ;fl32,935,  increase  ;f  10,966. 

Canadian  Northern  Railway. — Traffic  receipts  for  10  days  ended 
Dec.  31,  $235,900.  increase  $64,200  ;  total  from  July  1.  $5,.307,900. 
increase  $1,391,800. 

Egyptian  Delta. — Traffic  receipts  for  week  ended  December  21, 
;/f6,569,  decrease  /212;  aggregate  from  January  1,  /198,490, 
increase  /19,289. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
December  7,  Rs.  24,549,  decrease  Rs.  4,217:  aggregate  from 
July  1,  Rs.  6,01,070,  increase  Rs.  11,466. 

Midland  Uruguay. — Receipts  for  month  of  December,  ^'6,808, 
decrease  /564  ;  aggregate  from  July  1,  ;f37,185.  increase  ;f2,570. 

North  Western  of  Uruguay. — Traffic  receipts  for  Dec.  $17,600, 
decrease  $3,304  ;  aggregate  from  July  1,  $121,864,  increase  $22. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
December,  $26,763,  increase  $4,506;  aggregate  from  January  1, 
$1,012,221,  increase  $107,368. 

Quebec  and  Lake  St.  John. — Traffic  receipts  for  Nov.  $63,585, 
increase  $909,  aggregate  receipts  $600,261.  increase  $54,603. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  December  7,  Rs.  15,506.  decrease  Rs.  2.618 ;  aggregate 
from  July  1.  Rs.  4,97,158,  increase  Rs.  36,509. 

Uruguay  Northern. — Gross  receipts  for  month  of  Oct.,  /2,235, 
increase  /^923  ;    aggregate  from  July  1,  /7,502,  increase  /802. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  week 
ended  December  31  amounted  to  $3,560. 

ENGLtSH. 

Cleafor  and  Workington  Junction. — Receipts  for  4  days  ending 
January  4,  £33i,  decrease  £ST1  \  aggregate  from  January  1, 
/333,  decrease  £5Z7 . 

Cockermouth  and  Keswick  Railway. — Receipts  for  4  days  ending 
January  4,  /386,  decrease  ;f  144 ;  aggregate  from  January  1, 
;f386,  decrease  /144. 

East  London  Railway. — Traffic  receipts  for  October,  /3,892, 
decrease  /546. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for 
four  days  ended  January  4,  /394,  decrease  ;fl9;  aggregate 
from  January  1,  ;f394,  decrease  /l9. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  January  1, 
/637,  increase  H;  aggregate  from  Jan.  1,  1907,  /■41,176,  decrease 
;^1,945. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
January  1,  /5  ;   aggiegate  from  July  1,  ;f523,  decrease  ;f61. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  three  days 
ending  January  3,  /?4,538,  decrease  /92  ;  aggregate  from  Jan.  1, 
/■4,538,  decrease  £92. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  December  27,  /31,121  ;  427J  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Janaary 
4,  /1, 227.   increase  /22. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
January  1,  ;^98,  increase  ;f  2 ;  aggregate  from  July  1,  /3,848. 
decrease  /97. 

Dublin  and  Lucan. — Traffic  receipts  for  3  days  ending  January  3, 
/38,  decrease  /17  ;  aggregate  from  Jan.  1,  /38,  decrease  ^17. 

Dublin  United. — Traffic  receipts  for  3  days  ending  January  3, 
^2,046,  increase  £f)\  aggregate  from  Jan.  1,  /2,046,  increase 
;f9. 

Edinburgh  and  District— Traffic  receipts  for  week  ending 
December  28,  ;f4,918,  increase  /542  ;  aggregate  from  January  1, 
1907,  /257,110,  increase /2,644. 

Hastings  and  District.— Traffic  receipts  for  week  ending 
January  2,  i^746. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  January  4, 
/199,  decrease  £\b;  aggregate  from  Oct.  1.  ;f4, 108,  increase /166. 

London  County  Council. — Traffic  receipts  for  week  ending 
December  28, /31, 615,  increase  /8,075  ;  aggregate  from  April  1. 
£1,225,166,  increase  /205,246.     Miles  115J,  against  115. 

London  General  Omnibus.— Traffic  receipts  for  four  days  ending 
January  4,  /16,588  decrease  /1, 893;  aggregate  from  Ian.  1. 
£16,588,  decrease  ;^1, 893. 

London  Road  Car. — Traffic  receipts  for  four  days  ending  January  4. 
/5,094,  decrease  £1,148;  aggregate  from  Jan.  1,  £5,094.  decrease 
£1,148 

London  United. — Traffic  receipts  for  four  daysending  January  4, 
£4,966,  decrease  £69  ;  aggregate  from  January  1,  £4,966.  decrease 
£69. 

Provincial  Trams. — Traffic  receipts  for  week  ending  Jannary  4 
£1,453,  decrease  £19;  aggregate  from  Oct.  1,  £20.859.  increase  £915* 


Rossendale  Valley.— Traffic  receipts  for  week  ending  January 
3,  £170,  decrease  £6. 

Sunderland  District. — Traffic  receipts  for  week  ending  January  T. 
£524,  increase  £263  ;  aggregate  for  9  weeks  £4,227,  increase  £709. 

Yorkshire  (West  Riding)  lilectric— Traffic  receipts  for  five  davs 
ending  January  5,  £1,020,  increase  £37  ;  aggregate  from  January  I, 
£1,020. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  January  7. 
£18,778,  increase  £891  ;  aggregate  from  January  1,  £18,778, 
increase  £891. 

Auckland  Electric.  —  Traffic  receipts  for  four  weeks  ending 
December  6,  £ll,788,  increase  £l,463  ;  aggregate  from  January  1, 
£126,351,  increase  £6,464. 

Brisbane.  —  Traffic  receipts  for  month  of  December,  1907, 
£15,328,  increase  £1,829. 

British  Columbia  Electric— Nettearnings  for November$86,047, 
increase  $30,272.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Nov.    30,  $407,476,   increase  $117,168. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  8  days  ending  January  7,  £862,  increase  ^1,465. 

Calcutta.  —  Traffic  receipts  for  week  ending  January  4, 
Rs.  54,460,  decrease  Rs.  16.336;  aggregate  from  January  1, 
Rs.  54,460,  decrease  Rs.  16,336. 

Cape  Electric. — Traffic  revenue  for  month  of  November,  Cape 
Town,  £9,826;  Port  Elizabeth,  £2,797. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
December,  £3,254,  decrease  £2,252  ;  total  from  January  1,  £51,131, 
decrease  £l,396. 

Geneva  Trams. — Earnings  for  November,  fr.  188,351  ;  increase 
fr.  8,024. 

Kalgoorlie  Electric —Traffic  receipts  for  November,  £3,790; 
aggregate  from  January  1,  £43,715. 

Lisbon  Electric. — Earnings  for  November,  milreis  46,117. 

Madras  Electric — Traffic  receipts  for  fortnight  ended  December 
31,  Rs.  20,285,  increase  14  per  cent.  ;  aggregate  from  January  1, 
Rs.  4,16,750,  increase  19^  per  cent. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  De- 
cember, £49,000. 

Mexico. — Nett  earnings  for  month  of  September,  $203,525, 
increase  $21,796;  aggregate  nett  earnings  from  January  1, 
$1,545,283.  increase  $93,126. 

Perth  (W.A.)  Electric.  —  Gross  receipts  for  week  ended 
Januarys,  £l,745.  decrease  £198;  a^'gregate  from  January  1, 
£741,  decrease  £67. 

Rio  de  Janeiro.^Nett  earnings  for  November,  $213,640  ;  aggre- 
gate from  January  1,  $1,951,966. 

Sao  Paulo. — Traffic  returns  for  November  :  nett  earnings, 
$117,773,  increase  $12,773;  aggregate  from  Jan.  1.  $1,227,786. 
increase  $53,527. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  October, 
$515,177,  increase  $41,356;  aggregate  from  January  1, $5, 055, 450, 
increase  $364,192.  Nett  traffic  receipts,  $259,590,  increase 
$12,205  ;  aggregate  from  January  1,  $2,619,426,  increase  $105,653 


ENULISH  UAILWAYS. 


Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

oi? 

In.  or 

Amt. 

dec.  on 

nS 

Amt. 

dec.  on 

1907. 

^& 

1907. 

£ 

(. 

I 

I 

Baker  St.  and  Waterloo     . . 

Jan.     t. 

3.230 

+ 

790 

3.230 

+ 

■jtfy 

Brecon  and  Merthyr 

5 

2.3!4 

+ 

195 

2.334 

¥ 

l<5 

Cambrian         

3 

4.655 

-1- 

30 

3,070 

+- 

13 

Central  London 

5 

6,194 

— 

207 

6,194 

— 

207 

Charing  Cross,  Euston  and 

Hampstead 

•  >        4 

3.170 

+ 

90 

3,>70 



City  and  South  London 

J 

3.63  < 

■1- 

345 

3.63' 

+ 

34S 

Purness            

..        5 

7,886 

— • 

891 

7,886 

891 

Gl.Centrat  (lato  M.,  S.,  8r  L.) 

5 

69.438 

-1- 

H7 

69.438 

4- 

"/ 

Great  Eastern 

1.         5 

77,loo 

— 

2,000 

77,100 

— . 

i,(Ma 

Great  Northern  and  Citjr   . . 

4 

1,852 

— 

45 

1,852 

_ 

45 

GreatNorthern 

4 

100,000 

+ 

2,060 

100,00c 

+ 

2,060 

Gt.  N.,  Pice,  &  Brompton  . . 

»        4 

5.39' 

+ 

1.935 

3.390 

+ 

I.93S 

Great  Western 

5 

217,100 

+ 

4,700 

217,100 

4- 

4.7*> 

Hull  and  Karnsley    .. 

..        S 

10,088 

-h 

44 

10,081 

4- 

4,261 

Lancashire  and  Yorkshire . . 

1.        3 

95,779 

+ 

4,261 

95.779 

+ 

Lon.  Brighton  &  S.  Coast . . 

M           4 

60,316 

+ 

4S5 

60,316 

+ 

465 

London  &  North  Western.. 

5 

252,000 

-1- 

9.000 

252,0x1 

4- 

9,000 

London  &  South  Western  . . 

5 

7d,6oo 

+ 

3,000 

78,600 

4- 

3.C00 

Lon.,  Tilbury  &  Southend. . 

5 

8,828 

+ 

661 

8,828 

4- 

661 

Metropolitan 

,1        3 

15,974 

+ 

155 

13.974 

+• 

•J5 

Metropolitan  District 

4 

8,771 

+ 

736 

8,771 

4- 

7»b 

Midland            

,<        4 

214,000 

+ 

1, 000 

214,000 

4- 

1,000 

North  Eastern 

4 

153.733 

+  20,907 

■33.733 

4- 

20,967 

North  London 

5 

7.873 

— 

1.497 

7,873 

— 

1.497 

North  Staffordshire . . 

5 

13.920 

+ 

956 

13.920 

f 

9S6 

Khyinney          

5 

6,032 

-~ 

3od 

6,032 

— 

308 

South   Eastern    &   London, 

Chatham  &  Dover. . 

„         4 

S7.655 

-~ 

961 

87,655 

— 

961 

TaH  Vale         

3 

17.209 

1,184 

17.269 

— 

1,184 

*  From  Jan.  i. 

SCOTCH  RAILWAYS. 


Caledonian I  Jan.  3{ 

Glasgow   &   South-Western  „  4 

Great  North  of  Scotland    . .  ,,  41 

Highland  ,,  5 

North  British {  „  5  | 


1    72.891 

+    8,048 

23 

2,035.149 

3«.8j4 

4-    3.076 

23 

8jo,8«2 

8,850 

4-       8l2 

23 

224.100 

8,233 

4-       647 

23 

249,051 

80,649    +    7,373 

23 

1,2^4,967 

4-  19.^ 
4-  571 
4-  1.579 
4-  2,301 
47.470 


IKISH  KAItWAIia. 


Beiiast  and  i^uuiuy  Down  . . 

Jao. 

3 

2.445 

—        47 

I 

2.445 

— 

J? 

Cork,  baiidoQ,  &  b.  Coast . . 

,, 

1 

664 

—      262 

it 

664 

— 

262 

Great  ^ortbern 

3 

«3  573 

4-       286 

I 

15.573 

4- 

286 

Midland  Oreai  Western 

3 

6,013 

-   J. 223 

s 

6.013 

— 

l,21a 

§  From  Jail.  i. 


January  ii,  1908.] 


Ube  Snvestors'  IRevfew. 


4S 


Prices    of    Mine  and    Mining    Finance 
Connpanles  Shares. 

Shares  £i  each,  except  where  otherwlte  stated. 


FOREIGN   KAILWAVS, 
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"'si 
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eek. 

k 

Namk.                  tB-:    w  £f 

=  «     C  in 

Name.                 -^i 

S,a 

ii 

a. 

u     u 

0. 

0 

u 

SOUT>I    APKICAM. 


3* 


'A 

j-ft 

.1/6 

■J 


Aniselo  

Anj;Io- French  Ex 

ApPX 

Cason 

City  a"H  Suburban,  ^4 

Ci  met  (New)   

Ttrs.  fioldfields    

Do.  Pref. 

Trcwn  Pfet 

nrlplontein 

Priban  Rc^depoort .... 

I"ast  l^and  Prop 

!'»!  t  Paiid  Kxtension  .. 

!■(  rreira 

[lei  cli  Pand   

Cedn  d  Prop. 

r.(  'denliuls  Hstate    .... 
G(  neral      Mining     and 

■inance 

G  insber^' 

Glt-ncairn 

Gt}nn's  Lydenburg  .... 

Gcerz  and  Co 

G(  Id  Mines  Invest.,  £4. 

H .  E.  Proprietary 

Hi  luleiscn's    1'ransvaal 

Iltriot    

Johannesburg  Con.   In. 

jiil)ilee  

uniiMTS    

Kit  nifonifin     

KniKhts  (Wit.)     

Lancaster. 


2 

S 

it 

1 

m 

1    i 

2 

1] 

U^ 

A 

Ifi. 

2: 

21|6 

22/ 

2 

(>\ 

''d 

is'" 

2A 

*i 

17 

J 

?^ 

u 

7- 

a. 

4 

>tt, 

2rt 

4 

I 

its 

1 

>  S 
it 

I 
I 

ij 

J 

9/9 

^^ 

■  A 

>t!t 

s; 

4/ 

A 

s* 

-.i 

■A 

n 

'tH, 

1 

'•a. 

>* 

1 

m 

'■h 

,1 

h 

1 

'  3 
•J 

T  .anelaantft  RkI a(A 

May  ConsoHdatod 

Meyer  and  Charlton.... 

Mfwldrrfonfeln  

New  African   -,. 

Nrw  Gnch    . . .  t. 

New  Primrose 

Nitrel 

North  Pandfonteln   .... 

Ncurse  Mines 

Oreana  Consolidated    ..  1 
Porgf  s-Rand  fonteln .... 
Kand  Mines  (New)  5/  ,. 

KanrUontein 

Rieifontein 

RobinKon  Gold,  1^4  .... 
Do.  Randfonieln . . 
Rnodepoort  I'nited  .... 
SinuiifT  and  Jack  Prop. 

S.A.  C.old  Mines   

S.A.  Gold  Trust 

Sioyn  Kstate   

Tr;.nsvaal  C^ons.  I^nd.. 
Transvaal  Development  1 
*1  ransvaal   Gold  Estates 

1  reasury  £4    

Van  Dyk  

Van  Ryn   

VeieeniKlnf;  Estate  .... 

VoK«:lstruis 

Welgi  ducht 

Wt  St  Rand  ConKOls  .... 
Wolbuier,  £4 


24 


1 1/3 


Dekp  I-kvki.s. 


Angelo  Deep   j7, 

(  nuieiellb  Deep ifj 

(  row  n  Deep    iijii 

1  'uil  an  Dei  p ij 

Ptrrcira  Deep 48 

(  e  «iet  liuis  Deep 4I 

Glen  Deep    j^ 


Jumpers  Deep i 

KniKhiR  Deep s^ 

Robinson  Deep  (new)  ..  4^ 

Rose  Deep    3a 

Village  Main  Keef ..  3M 

Witwatersraiid  Deep  ..  3M 


4/6 


4/9 


Bechiianaland  Ex 

(  I  jiriered  B.  S.  A 

Charier  Trust 

Giai  t  Mines  of  Khcd. .. 
<.'!(  he  and  I'tioenix  .... 
I  (UUi^nnda       Develop- 

liieiit  

Mashonaland  Agency  .. 


Rhoi.esians. 

H 
i 


f 


4/b 


Northern  Copper ^ 

Rhodesian  banket i^ 

Khwlesia  Kxploratiou  . .     2 

Rice  lUniilton    2/ 

belut^we    3/ 

Tangan>ika... s-^ 

W  itlotiKhby 5,6 

2aiubesta  £xplorint;. ...     Ht 


-I 


vs 
15/6 


Con.  Bulfontein    25/6 

Dfc  Bet  rsDeleired  £2/10 

Do.  Pieferred     £2/'0 

I'rai'k   Smith    Diatnond 

I  a^ersfontein    Delerred 

Do.  Preferred 


Diamonds. 

2/3 

i 

It 


2s;6 

2-;/ 

14 

Mj 

■4* 

•Ai 

3| 
38 

4 

38 

KoRyfontein     A 

Luce  L)l»niond    3/6 

New  Vaal  River  D if 

Premier  Dia.  Del.  2/6  . ,   sfj 

Do.     ito      Vtef.il  ..  7 
Roberts  Victor  i 


West  African. 


Alibonttakoon 3/ 

Al'osso  ij 

Akrokerri 3/6 


A'huiili  r.oldlields,  4/  .. 

Uil>l»iii,rullypHid 

llridsh  Gold  Coast    

brot}nuissie 

l':lliieiila  (Wassan)     

Faiui  Consolidated 


8/ 
6/f 
5/6 
16/ 
1/6 
5/ 


3/9 
■ft 
4/ 
7/9 
6/6 
56 
■4/ 
1/6 
4/6 


Gold  Coast  Agency,  new  4/ 
Do.     Aiiialxantated   ..     ^ 
Gold     Coast     (W.issau) 

Deep 2/3 

il.niaii  Concessions....  3/ 

Presi  ea 2/ 

Taquah  and  Abosso ....   ifjl 
WaSiau 8/ 


1/8 

M 

7 


2/3 

3/ 

1/6 

6/6 


Australian. 


fAn»>1o-Aus.  Exploration 
Associated    

^     Do.     Nrn.  Blocks 

2/      lirownhill  Extended    ., 

a/      Co^mopl'n  Pr'pi'ty 

5g   Golden  Ilor^^eshoe,  £5.. 

2/3   Golden  Pole,  2/ 

tt3j6    Gteut  Boulder, 2/ 

56       Do.  Per.--everance.... 

1^  Great  Pingall 

g    llainault    

1/      haniian's  Star    

7     i  vanhoe.  Gold  £5      .... 


u 

u 

4/ 

i 

id 

nk 

J 

7/6 

2/ 

2/ 

4/6 

2/ 

2/ 

5/3 

.■!,% 

^A 

2/6 

2,6 

=  !! 

21/ 

22,6 

W 

W3 

53 

Hi 

'/ 

>; 

6/9 

7A 

7 

si 

Ivanhoe  South   4/ 

Kalgurli 

Lake  View  Cons 

L»ncehcld    

LoiKio»&  W.A.Explor. 

alion  5/. 

MounlBoppy 

Oroya  BlacV  Range  ... 

Oroya-BiownhiU   

bouih  Kalgurli 6/j 

SonsofGwalia i^ 

1  asotaiiia 10/ 

Talisuiau  Consols a j^ 


Misckllansous. 


5;    Anaconda,  25  dols 

7/0    Batajihat    full  p^id  .. 
iij     Br  lliant  and  St,  George 

■  '  broken  Hiil    Prop 

13^9  (.amp  Bird  

»     Lape  Copper.  £2   

7/    I  haiiipion  Rei  1,  a/6  ... 
4/()    ChillaKoe,  lo/— 9/  pd. 

,^,  cutters  United 

^  <^on.  Gold  N.2 

I.  opiapQ,  £2 

(.Ornish  C/u'ols 

Dolcoath 

hspctmiza    

Exploration 

b'rutumo  and  Bolivia 

ureal ».  obar,  £5    

Lukt  Copper  Prop'y. 
Le  Koi  £3 


H 

n/y 

i 

4H 


6' 

.14/ 

.  7/ 

:'% 

■  i 

■  i 

■  li 

.Ib/O 


6ft 

7/6 
5/6 

■■i 
13,6 

74 
7/3 
4/3 


■  5/6 

'i 

ft 

il 

5A 

1 

u 


'f 

2» 

4iio 

4 

'9/9 
6.9 

l'/3 

4i 
6lJ 
0/9 

^A 

6ft 


\t 


I.eRol  N0.2 I 

l.ibioia,  £s 

I. mares    £3 

Mason  Si  liarry 3 

.Mount  l-jell  28/ 

iVI'ni.  Morgan 3g 

Mount  lilliuit 2tii 

iM>sure,  lus. 5 

Namdt)ua,  £2 ii 

.\'nd)dioog,  10/  shares  au/ 

Uoiugum,  loj 7/ 

Do  I  rtt.,  10/ 10/ 

Olavi  Mines  and  Kailw..  4i 

Kio  Tmlo,  is 664 

:>t,  jobn  del  Ktiy    90 

-  past  ky  Copper    2^ 

Ibaisis 6 

Waihi     HJ 


2! 

289 

3A 

5^ 

22/1 

•1 

67li 

2i 

6 
«A 


osons  TRArvic  roa  wtt 

Io3or  D<  e 


W/ek 
n  ioK 


Amoam. 


!j«. 


Nov. 
Dec. 
Nov. 

).D. 


Oct. 
Jan. 


Dec. 


Alcov  and  Gandta 
Antofai;asla  (Chili)  and 

Bo  ivia 

Algeclrai  (Gibraltar)    . . 

A'auco 

lineiios  Ajrres  &  Pacific 

Buenos  Ayres  &  Rose 

and  Cffn.  ArKe'.tine  . . 

Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Rnsenada 

Cartagena  (Columbia) 
Cent.Ur'K'ay  ol  MieVid. 

Do.       Ka.*iem  Kx. 

Do.     Nrrthem  Ki. 

Do.     Western  Bx. 
Cord'^ba  Central 

Do.        Nonhem  Kx. 
I>o.  N.-W.Argtn.  Ki. 
Cordoba     and    Rosario 
Costa  Kica 
Cuban  Central    . . 
Gt.  West,  of  Brazil 
Entre  Rios 

Ini. 'Oceanic  of  Mexico 
I.a  Guaira  and  Caracas 
Leop<jMina 

Mexican 

Mexican 

Do.    Southern 
Do.     Central 

Manila 

Nitrate 

Ottoman Ian. 

Peruvian  Corporation..  [Dec. 
PuertoCabello&V'lencia 
San  Paolo 

Salvador 

United  of  Mavana 
Western  of  Havana     . . 
Za^ra  &  Hiiclva  . . 


4]  Pl.17/100 

•!»2/>90/)00 

2«|   Hi29,3«3 
7.74* 


oaUU 
J—t. 


Oct. 
Jan. 


29 
29 
09 
29 
26 
4 
4 
4 
Dec.  Jit 
* 

Jan.  4 
Nov.  * 
Dec. 31; 
Jan.  7 
Oct.      • 

ttec.sit 


Jan. 


Dec. 


+  P*.U>o<Ji 

+  •35' 

4-       (■ 


ill 


re  ois*. 

lloVbec 


{?*.  i7/>aoj 


■¥^*.JfiK 


64.79 

112,191 
36,610  .f 

«,l 

1 1 , 146 
2,5t 
l,3'4 
1,295 
3,145 
6,200  — 
■  ,«35 
3.755 
5,402 
5,522 
7,667 
4,67 

t239,2c» 
6,75' 
22  18.1 

8659.7™., 

•22,6471 


■t. 


2,^/7 
".425; 


4.110^  »7 
tjfrl  17 


546 

.54, 

104 

2t 

1,650! 

-  »«oi  5 

-  45o|3« 

y>'i  "7 

-  5.761'  27 

-  2,0^:    I 

I  132    27 

♦-    ♦32,26r,:    •• 
+  2y<     12' 

*  I.fA        i 

^t  5".i'"   5' 

+    »2t.H.«,(    •• 

••J72I 


.iU^t? 


*    >■■). 


$3. l6o.4JbU  1622,62  I 
|3I,42J-     »2,2<>7 
8,103!-     »I,63S| 


4».»J  — 

9*>'tn  — 

aJhf 

>»J.»S5 

40l,tKll — 

"•A5- 

loJ.W  — 
101,919 

I2jjl7 

7Mn 

lo6.l9« 

•  3.7»'.47o 

79.750  ♦■ 
IJ.7J* 
•},3i6,o<x> 
(4,000,100 

•  22.A43 

•  1 22J»947 

•  !'.42^ 
l]6.z(il 

5.423 

•5.037,250 

27.7SO 

757,405 

•  19.250 

140.37: 

'»t.5  ', 


V 

I..' 


+  •«;: 


f 


^•■atTte 

-       5.'«' 


•Months,    i  Ftmnluht  ended.    |  From  Jan.  i.    "  From  July  i.     }  tOMSt*. 


INDIAN 

RAILWAYS. 

CROSS  TRArric  roR  wmk. 

GROM  TRArnC  TV  OATB. 

NAMK. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  last  year. 

5 

Amount. 

1: 

on 

Bengal  Nagpor 

Dec.  14 

Rs.s,i6,2;i 

4-    Rs.It,2JI 

24 

Rf.i5.i, 

Bengal  &  N.-W.. 

7 

R<.3,o9,2o.' 
Ks.2,o8,ooo 

-      R.9,641 

2} 

R«.6o,3. 

Bombay  ScBaroda 
Do.    State  Litie. 

fcfj 

-  R>.7«,aao 

1 

Rs.    2,08,'ju. 

Rs.2,'.7,ooo 

-Ksi,34,ooii 

§ 

R«.>,67,aaa 

>,        7 

Ks.2,95,41 

-f  Rs.34,aot> 

s 

R».  S9«.5'« 

- 

Delhi  UmtaUa. . 

■    ,.    13" 

Rs.56,..« 

+  Rs.io,o6i 

K*.io,4}>>5 
R  4.00,18,000 

* 

Kastliidai-.       .. 

1,   bt 

RS22,51,<«>' 

+  Rs.330,aoc 

26 

*  ' 

Gt.  Indian  Pcnin. 

,.    M' 

Ks.24,l5.7')u-R",o«.5« 

26 

R  2,81,22,92', 

liidLan     Midland 
Madras    .. 

■■    t3t 
..      3> 

R».4,H),9<»i  -U.      ••4.1O0 
£45. -«i,  •           £3.'>5l 

26 

26 

R»  57,7. 

South  Indian    .. 

M          7 

Rs.2,5.',2i2   •    R'..2o.'i6 

" 

Rs.Jti... 

S'ibern  Matiratta 

»      M 

Ks.2,6«,2g-  f    Ks.i7,27i 

»4 

Southern  Punjal 

„      21 

Rb.79.475  —  R«  31.496 

3S 

K 

♦  10  da 

ys.    ;  4  days 

UNITED 

STATES  AND 

CANADIAN   RAILWAYS 

• 

CROSS  TRATPIC  FOR 

WEU. 

OROn  TRAFFIC  TO  B»Tm. 

NAHB 

Week 
ending 

Amount 

la.  or  Dec. 
on  1906. 

AmotiM. 

lB.<irDw 

d.ls. 

dols. 

dolt. 

dols. 

Canadian  Paciiic 

Dec.  31  ♦ 

1,974,000 

_ 

94,000 

26 

40,811.001 

f  J.358.00. 

Chicago  Gi.  W  stern 

,.    3>t 

t73  567 

— 

1".1,9I5 

26 

4,240,275 

Deiiv.  r  &  Rio  Grande 

1.      28 

{463.7'  0 
lClll8.2J9 

— 

78,  00 

Gr.  Tik.  Main  Line.. 

..    3lt 

— 

£8,557 

26 

•♦j* 

Canatla  Atla.'tic 

„    3tt 
,.    3>* 
,.    3l» 

19.642  + 

£■« 

2ft 

Gr.  Trk.  Western 
Do.  Del.G.  H.&  Mil. 

f3l..74,- 
£".964- 

jC3,295 
fl*97 

26 

taui<.iii  «■     i'to^ 

Louisvii  e  &  Nashv'lc 

.!      2a 

9'5,ooo 
30?.oi» 

— 

246,000 

— 



National  of  Mexico  .. 

It       SI 

4- 

«3."» 

— 

Southern 

„       28 

;.  2q.S,000 

— 

192,000 

— 

Wabash 

.1       2* 

{576.o<»| 

99,000 

\  10  days. 


}Gros«. 


MONTHLY    STA 

/"  ■    ■  '  " 

■  --J- 

.s. 

HKTT  KARHIRGS  FOR    V 

c; 

r  CARMIIKH 

AmoaiRt. 

TO  DATS- 

HAHE. 

Moa«h. 

Amount. 

In.  or  Decj 
on  'ix<>.    1 

n-orDve. 
on  ign^ 

dols. 

Atchison 

No». 

1,742,000 

—  1 

C.in.nlian   Northern 

26»,.l«> 

t- 

Canadian  Pacific   . . 

2,445.'«i" 

t- 

Dec.' 

1,590.000 

Krie 

Oct  ■ 

4lkll,.«30 

— 

4 

Gr.  Tr.  Main  Lino. . 

Nov. 

ii7  .'•" 

4- 

£l,8oJ 

5 

Ial9.90<i 

Cana.la  Atlantic     . . 

,, 

/■r.700 

■ 

5 

Cra.  d  ItunkWe'tn 

j^ 

£lS,t»Hi 

— 

f3.7«> 

i 

299.  x" 

Do.  Del  G.  ll.&MU. 

,, 

ii.4"" 

- 

(L...100 

i 

£jl.aoo 

llkinoisCcntr.il 

,^  ■• 

4,8;".^*^^ 

f 

IC.OOO 

5 

»■  H.<**ii 

Louisvilli-4Nash»l. 

a 

3.01  i.O"^ 

- 

I-4.>«M 

5 

Miss  K.  ikTexas   .. 

Oct.' 

2.571.4  !< 

— 

101, (94 

4 

'1.3JJ.7"» 

New  York  t>nt  4H. 

Nov.* 

7.87-.-W 

— 

J06.IX.V 

5 

♦4.>»^.0'3 

NewYorKOut.AW. 

Oct.* 

69i)..«x) 

4 

5,001^ 

3 

1,4»5.>»° 

Nov.* 

I,2(»j..»xi 

+ 

49.<>.xJ 

— 

«(,T7«.o™ 

Norfolk  4  Wi^icrn 

• 

^.-^-T.AM 

t 

r^-, -.-«■»  .J 

5 

North,  m  I'acitii:    . . 

,,    * 

t. 

Pennsvlv.iria 
Phil.  4  Rea  leg    .. 

Aud.« 

1 

Nov 

1 

Souihrrn  Pacthc    .. 

SJUlhirn 

Union  Pacific 

Aug. 
Nov.- 
Aug. 

l,.-.     ',1'>'^> 

4.fc)7,ooo 
»J90.«>o 

|r 

77.w^> 

tSooo 

SSVWt" 

- 
1? 

i5sq 

Walush 

Oct.' 

•.540."  • 
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Clerical,  Nedicol  >  General 

Life  Assuronce  society. 

Chief  Office: 

15,  St.  James's  Square,  London,  S.W. 

THE     STOCK    EXCHANQE    INVESTMENTS 

on  June  30th,  1907, 

WERE  WORTH  £108,000  in  EXCESS  of  the  COST  PRICE 

at  which  they  stand  in  the  Balance  Sheet. 

This  represents  a  margin  of  Seven  per  cent,  upon  a  total  of 

li  millions  sterling  so  invested— a  remarkable  feature  in 

THESE     DAYS    OF    FINANCIAL    DEPRESSION. 

— Chairman's  Spkf.cii. 
For  urn-  Annual  lieport  and  full  particulars  applii  to 

The  Actuary,  15,  St.  James's  Square,  London,  S.W. 


nVr  "W  ^»y    ASSURANCE    COMPANY' 
-■-^B    •iL  ^C^h.  LIMITED. 

EsTAFjr.lSHEI)    1782. 

Total  Assets  Exceed  £7,000,000. 
Claims    Paid    exceed    JS44,000,000. 

fiice:.  iliIB'b:.  AcciuEiiirT. 

Workmen's  Compensation,  Fidelity  Guarantee,  Burglary,  &c. 

i  he  most  favourable  Terms  and  the  Lowest  Current  Rates  of  Premium  are 

offered  by  this  Oflice. 

PROMPT    AND     LIBERAL    SETTLEMENTS. 

Head    OfWces;    19    &    TO,    LOMBARD    ST.,    LONDON,     E.G. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED  A.D.  1730. 


PIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  A  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secret.iry. 
Heap    Office  =     RoYAL     EXCHANGE,     LONDON.     E.G. 


SGOniSH  UNION  &  NATIONAL 

INSUHANCE  COMPANY. 

ESTABLI8HKU  1824. 

^°^^J^Z"UNDS     £5,750,000 

Tl!'.^iii!T^v1''''i''rl'*^'  "■'■''ESS,  ANNUITIES.  PENSIONS;  LEASEHOLD.BURCLARY 

TRANSIT    OF    SECURITIES.    FIDELITY,    PROPERTY    OWNERS'  RISKS    THiRn 

PARTY,  AND  WORKMEN'S   CO  .PENSATION  INSURANCES  EFFECTED  oItK? 

MOST  FAVOURABLE  TERMS. 

Please  apphj  lor  imrticulurt  to 

Edinburgh :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 

?Ibe  investors'  TRepiew. 

The    Week's    Money     Market. 

Bank  Kate  6  per  cent.     (Reduced  from  7  per  cent, 
on  January  2.) 


Norfolk  House,  Friday  Evening. 
Most  welcome  wa.s  the  reduction  in  the  Bank  rate  to 
6  per  cent,  last  week,  but  it  only  set  tiie  market  fjruni- 
bhng:  that  the  Bank  had  not  gone  down  before 
and  working-  for  a  reduction  to  5  per  cent.  thi.s 
week.  We  trust  there  will  be  no  hurried  progress  in 
this  direction,  in  spite  of  the  tine  exhibit  made  by 
yesterday's  Bank  return.  It  shows  that  the  market 
was  able  to  pay  oft'  ;^"i3,o44,ooo  on  other  securities, 
still  leaving  £,45,081,000  at  the  credit  of  other  de- 
posits, these  being  down  only  £•>, 577,000  on  the  week. 
That  th's  large  mass  of  credit  should  remain  after  the 
repayment  of  the  whole  of  the  short  loans  obtained 
from  the  Bank  at  the  end  of  the  year,  as  well  as  the 
liquidation  of  debt  on  bills  falling  due,  is  in  part 
accounted  for  by  the  increa.se  of  ^'2,800,000  in  the 
reserve,  of  which  increase  £'2, 228,000  is  due  to  coin 
and  bullion,  no  less  than  ;^"i,307,ooo  in  coin  and 
;^572,ooo  in  notes  having  returned'  from  the  internal 
circulation.  In  addition  to  this  ;£'92 1,000  nett  in  gold 
caine    ffr>m    abroad.      Then    the    Go\-ernnient    deposits 


are  ;£^2,29i,ooo  les.s^  thanks  to  the  distribution  of  the 
January  dividends  and  other  cnd-of-the-year  disburse- 
ments. In  these  way.s  the  market  was  put  in  funds 
to  the  necessary  extent,  but  it  is  now  poor,  and  still 
owes  the  Bank  a  large  sum  on  bills,  falling  due  mo.stly 
this  month,  so  that  credit  jobbers  will  be  worsted  in 
playing  for  too  cheap  money.  They  must  not  forget 
that  some  millions  of  the  total  shown  on.  other  de- 
posits belong  to  the  Japanese  Government,  forming 
credit  outside  market  control.  Take  away  this 
Japanese  money,  and  the  market  would  find  it.self  in 
poverty. 

What  cheered  the  City  up  a  little  in  its  disappoint- 
ment at  the  caution  of  the  Bank  of  England  was  the 
news  that  the  Bank  of  France  had  knocked  ^  per  cent., 
off  its  rate,  bringing  it  down  to  3J  per  cent.  This 
was  done  in  defiance  of  the  position  of  the  ojX'n  Paris 
market,  the  discount  rate  in  which  was  4J  per  cent, 
on  Wednesday.  The  figures  of  the  Bank  likewise  give 
little  support  to  the  movement,  for  although  notes  in. 
circulation  have  declined  ;^^3,356,ooo  the  total  out- 
standing is  still  ;£ri9g, 32 1,000  against  gold  in  hand  to 
the  value  of  ;^i 06,973,000,  gold  having  decreased 
;£,74,ooo  on  the  week. 

The  news  of  the  action  of  the  Bank  of  France  would 
have  had  more  influence  in  exciting  our  market's  dis- 
appointment had  it  been  earlier  known,  but  the  cables 
between  London  and  France  were  all  interrupted,  so 
that  neither  telephonic  nor  telegraphic  communication 
with  that  capital  was  possible  most  of  the  day,  and  the 
earliest  intimation  of  the  change  seems  to  have  reached 
the  City  via  New  York,  one  firm,  at  least,  having  re- 
ceived a  message  from  its  Paris  agent  through  New 
York  within  ten  minutes  of  its  dispatch. 

A  prompt  rally  in  the  Paris  exchange  t(K)k  place  on 
the  reduction  in  the  French  Bank  rate,  accompanied 
as  it  was  by  the  weakness  in  our  market.  The  position 
is  also  improving  a  little  in  Germany,  and  the  excess 
circulation  of  the  Reichsbank  is  now  only  ;£^i9,339,ooo 
against  ;£,"3 1,299, 000  last  week.  But  the  figure  still 
indicates  unusual  stress.  However,  cash  in  hand  has 
increased  by  £.2,725,000  to  £,'37,934,000,  and  the  note 
circulation  is  down  £"6,510,000,  while  the  contraction 
in  loans,  &c.,  has  been  no  less  than  £^19,158,000.  But 
the  fact  that  large  Prussian  and  German  loans  are 
lianging  over  the  money  market  must  prevent  con- 
fidence in  the  future.  Elsewhere  money  is  growing 
dearer.  The  Indian  rice  crop  available  for  export  is 
said  to  be  about  2,500,000  tons,  and  as  a  considerable 
amount  will  be  required  to  move  that  to  Europe  the 
outlook  there  is  for  dearer  money.  Both  the  Banks  of 
Bengal  and  Bombay,  for  example,  have  this  week 
raised  their  ininimum  rates  of  discount  to  8  p>er  cent., 
and  in  Europe  the  small  Bank  of  Portugal  has  gone  up- 
from  5^  per  cent,  to  6,  and  even  the  greater  ease  of 
loan  rates  in  New  York  still  leaves  the  discount  rate 
there  on  coinmcrcial  paper  at  between  6  and  7  per  cent. 
Our  market,  however,  has  made  up  its  mind  that  money 
is  going  to  be  easy  for  some  time  to  come,  and  has  all" 
week  worked  quotations  down.  Last  Monday  the  rate 
on  three  months'  rcinitted  bills  was  almost  4J  per  cent., 
and  some  houses  quoted  that  rate,  and  also  5  per  cent. 
.Six  months'  bills  were  also  4!  to  45/8  per  cent,  in  the 
l>eginning  of  the  week,  but  yesterday  the  three  months' 
rate  was  put  down  by  some  people  to  4^-/6-  per  cent., 
although  the  more  conservative  traders  quoted' 
4J-4-  per  cent.  Six  months'  bills  came  down  to  little 
better  than  4^  per  cent.,  and  yet  money  for  a  week 
could  not  be  had  below  4:}  per  cent.,  although  it  has  not 
been  above  4I  per  cent,  any  day  this  week.  Call  mo-ney 
has  often  been  as  dear,  and  to-day  rose  to  4J  per  cent. 

This  morning  the  discount  market  began  by  taking 
three  months'  remitted  paper  at  4-J^  per  cent.,  but  soorr 
stopped,  tlie  supply  proving  too  much  for  it,  and  the 
rate  iiardencd  to  4J  per  cent.,  in  spite  of  the  fact  that 
the  French  bought  bills  at  4^^  per  cent.  Long  usances- 
were  also  harder  at  4^  pier  cent. 

What  are  the  prospects  of  gold  movements?  So  far 
as  we  can  judge,  they  do  not  promise  much  accumula- 
tion at  the  Bank  of  England  unless  our  abstention  from' 
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recommitments  in  United   States  finance  compel  New 
ork  banks  to  return  the  gold  lately  shipped  thither, 
part  from  that  we  must  still  reckon,  with  foreign  de- 
lands    of    considerable    magnitude.      The     promised 
rgenline  purchases   have  Ix^gun,   and  ;^'25o,ooo   has 
one  to  South  America   up  to  this  evening.      Further- 
more, there  is  that  ^"3, 500,000,  there  or  thereabouts, 
to  be  paid  back  to  the  Hank  of  France  next  month, 
and  although  it  is  quite  possible  that  the  Bank  may  l>c 
willing  to  renew  the  cash  advanced,  or  a  portion  of  it, 
our  market  will  do  well  not  to  count  upon  that  make- 
shift iKx-ause  of  the  necessities  of  the  h'rench  (iovern- 
ment,  which  has  considerable  amounts  of  floating  debt 
ailing  due  s(X>n  for  renewal,  as  well  as  a  large  advance 
;o  provide  for  Russia.    To  Ixi  sure,  there  is  the  credit 
iven    to   the    derman   (iovernment    by    Paris    at   the 
'nd  of  the  year  to  come  back,  but  Clermany  is  no  more 
ble  to  repay  that  debt  in  gold  than  we  are,  for  the 
jrcumstances    of   the    Kcichsbank   are    still    far    from 
vourable. 

On  Monday  next  ai)out  /,'()00,ooo  in  gold  will  be 
vailable  in  the  open  market,  and  as  the  price  is 
7s.  gd.,  without  any  indications  of  foreign  compcti- 
on,  the  Bank  will  probably  get  the  greater  part  of 
is.  The  Kinfauiis  Castle  has  left  the  Cape  this  week 
ith  ;£^934,7o8  on  board  for  London. 

SlI.VKK. 

Sellers  held  off  the  market  for  some  days  in  the  bc- 
Hnning  of  the  week,  and  although  business  was  on  a 

mall  scale,  prices  crept  up  to  25-^g  per  oz.  for  cash 
Ind  26d.  per  oz.  for  delivery  two  months  forward, 
fupplies  of  spot  metal  were  small,  and  on  Tuesday  the 

larkot  was  taken  unawares  by  large  orders  to  buy 
at  best,"  which  came  from  the  bazaars  and  the  Con- 
_!inent.  Quotations  consequently  were  hoisted  to  iyd. 
and  27j'',.d.  per  oz.,  a  rise  of  ij^-j^-,  or  the  largest  move- 
ment on  any  one  day  for  many  years.     The  rush,  how- 

i-er,  brought  out  considerable  quantities,  China  espe- 
aally  being  keen  to  sell,  with  the  result  that  jjd.  of 
lie  rise  was  lost  before  the  close  of  business,  and  a 

lirther  relapse  has  taken  place  daily  until  to-night's 
talues  are  back  to  25§d.  and  25^rd.  per  oz.  Applica- 
lions  for  the  Rs.  50,00,000  of  Council  drafts  on  India 
pn  Wednesday  amounted  to  Rs.  1,42,85,000  in  bills 
jind  Rs.  80,00,000  in.  telegraphic  transfers.  The 
lounts  allotted  were  Rs.  32,90,000  in  bills  and 
Is.  17,10,000  in  i|-ansfers,  tenders  at  is.  3  2g-32d.  and 
Is.  3^^d.  jx'r  rupee  respectively,  receiving  alxiut  21  per 

ent.     Next  Wednesday  Rs.  fio.oo.ooo  will  be  offered. 


BANK   OF   ENGUNO. 

|N  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  January  8,  1908. 
ISSUE  DErARTMENT. 


£ 

C 

otes  Issued 

52,176,005 

Government  Debt . . 
Other  Secnrities     . . 
Gold  Coin  and  BnWion    . 
Silver  linllion 

11,015,100 
7,434,900 

33,726.005 

f  5;:,  176,005 

^52,176,005 

BANKING   DE 

PARTMENT. 

£ 
.     16,332,136 

oprietotfi'  Capital 

14,553.000 

Government  Securities 

Kt 

3.412.434 

Other  Securities     . . 

■     27,763,949 

ublic  Deposits  (including 

Notes 

.     23,227,985 

Exchequer,        Sav 

IIRS 

Colli  anil  Silver  Coin 

■.043,403 

Banks.  Commissioners 

of  National  Debt, 

atid 

I>ivi<ien(t  Accounts; 

5,268,056 

Hher  Deposif^ 

45,080,619 

«ven  Day  and  oilier  Bills 

55.364 

£68,369,473  £68,369,473 

rUated  liinoary  o,  igoS. 

'  J.  G.  NAIRNE,    ChiefCa.ihi..r. 

The  following  bullion  movements  on  foreign  account  have  talten 
Aace  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 


iturday,  B.irs 
bnda)',  liars 

Australia   . 
Singapor.' . 
©sday,   Bars 
ITedncsday,   ,, 
ilursday, 
tiday. 


/38,ooo 
£151,000 
"25,000 
131,000 
_ii5,ooo 
jfji.ooo 

£102,000 
£92,000 

£705.000 


i 


Withdrawals. 


Thursday,  B.  Ayrcs  . .       £100,000 

„  S.  America      . .       £150,000 

Friday,  S.  Africa         ..         ..         £iO,ooo 


N'ett  Iniiui    443,000 
£703,000 


BANKING    OEPAItTNENT. 

In  the  following  taljle  will  Iw  lound  the  movemeni*  compared 
with  the  previou.s  week,  and  also  the  lolaU  for  that  week  and  the 
correspondifiK  return  last  year  : — 


Lait  Year. 

Jan.  9, 

Jan.  I, 
1908. 

I** 

Imtnm. 

DvcrOkke 

£ 

3,481,567 

6,416,373 

47.127,057 

40,914 

17,358,516 
32.842,040 
21,418,553 

Uat>llitie>. 
Rest 

I'ul).  Oenosili  . . 
Other    do. 
7  Dav  Hills 
Ahseis. 
Gov.  Securities 
Other      do. 
Total  Reserve  .. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Kale 

£ 

3.29<,494 

7,33«,694 

32,637,228 

32.II90 

■3,832.136 
40,807.943 
21,473. 2J7 

£ 

19.520.435 
32,543.662 
334  P-c- 
6    „ 

£ 

J.4'2.434 

3.268,056 

43,080.619 

33.364 

l6,332,l}6 

S7.;  63.940 
24.273.3w 

44.948,020 
34.771.408 

48   p.c. 
0    •• 

£ 
IJ0.M0 

„      M74 
Deenai*. 

«3."4Jfl»4 

Inenaae. 
300,00* 

i.aoa,<«i 

13.167.40a 

ii,tf7Af* 

£ 
28,683,445 
31,634,000 

40p.C. 
6    „ 

IncreoM. 

£ 

2,227.746 
14  px. 

17MI3 

ForeiKn  imllioii  movement  tor  week  £931.000  in. 

LONDON 

UANKBKS' 

l:leakino. 

Moolli. 

1907. 

1906. 

iDCfMM. 

DecTflMe. 

■907. 

Jan. 

1.340,330,000 

1,361,699,000 

— 

3i.i69jaoo 

Feb. 

1,040,149,000 

1,007,233,000 

33,916.000 

— 

Mar. 

919,847,000 

792,823.000 

I37»034,ooo 

— 

I^y 

940,920,000 

964,075.000 

— 

35»IS}/)D0 

1,201,316,000 

1,218,457,000 

— 

i7,HifiOti 

Inne 
July 

962,976,000 

915.762,00c 

47.214.000 

_ 

1,312,724,000 

1,286,740,000 

35,984,000 

— 

Auk. 

886,964,000 

857,418,000 

29.546,000 

^ 

Sept. 

877,576.000 

948,024,000 

— 

7o,44M09 

Oct. 

1,271,549,000 

1 ,277,668,000 

_- 

6,u9»ooo 

Nov. 

935,475.000 

913,490,000 

3i*9B5.ooo 

— 

Week  ending 

Dec.  4 

257,087,000 

300,502,000 

— 

43.41S.OM' 

,,    11 

201,569,000 

215,373,000 

— 

\i,}^,atK> 

„     18 

258,386,000 

»77,37l.ooo 

— 

i9,i»5.ooo 

,1     24 

187,617,000 

158,983,000 

38,634,000 

,.     3« 

■91,505,000 

233,555,000 

— 

42,030.000 

12,786,190,000 

■2,729,373.000 

56.817,000 

__ 

1908. 

1908 

■907 

Jan.    1 

51,042,000 

97,658,000 

— 

46,616.000 

„      8 

254.3' ■,oco 

255,131,000 

~ 

305,353,000 

332,789,000 

r*i."r A  ftinfui* 

47. O**."- 

Tenders  for  /2, 500, 000  in  six  months'  Trea.sury  Bills  were  re- 
ceived at  the  Bank  on  Monday,  when  the  total  applied  for  was 
^^3,355,000.  Applicants  at  £<)9i  Os.  Id.  received  about  87  per  cent.. 
al)ove  in  full,  the  average  rate  per  cent,  being  £i  18s.  10.97d.  per 
,-ent. 


Amount. 

Duration. 

When  repayable 

Rale  per  eaa 

£ 

1907 

£ 

♦2,500,000 

^ 

1908 

2.500,000 

6  months 

Ian.-" 

.  14    li 

6  months 

Feb.  -. 

-,  '3    H 

6  months 

Mar  ■ 

4     5  II 

1,413,000 

6  months 

Mar.  ■ 

,  13    •* 

2,500,000 

6  months 

June  -' 

«    0    0 

6  months 

June  ;■ 

.  18  11 

2,500,000 

6  months 

July  It 

3  18  11 

15.7n.000 

t   Issued  [Tlvaielv. 

PUBLIC   INCOMIi   AND   EXPENDITURE. 
(For  week  ended  Jan.  4.) 


Revenue. 

£ 

Customs  417.000 

Eitcise 242.000 

Estate,  &c.,  Dulles  . .  159.000 

Stamps 74.«» 

Land- Tax  and  House  Duty.  60,000 

Property  and  Income  Tax  . .  683.000 

Post  Office        — 

Tftlegraphs      , — 

Crown  Lands — 

Stier  Canal  Sc  Sundry  Shares  4S^»495 

Treasury  Hills  (reissued)    ..  — 

Miscellaneous 7*8 

Bullion  advances  repaid     . .  — 
Unclaimed    Dividends     Ac* 

count •■  — 

Advances  for  Interest  onEx- 

cbequer  Boiuis      , .  — 

Telegraph  Acts  . .  — 

Naval  Works  Acts    ..         ..  — 

Military  Works  Acts  ..  — 

Land  Keaistry  Acts  ..         ..  — 

Public  Hldgs.  Kxpenses  Act  — 

Public  OUices  Site  (Dublin).  — 
Issue  of  Exchequer  Bonds 

underCunard  AgrcenientAct     — 

Ways  and   Means  Advances  — 
Temporary   Advances   Deti- 

ciency  1.500.000 

Suez  Canal  Drawn  Shares. .  — 

China  Indemnity  . .  — 

Issue  of  K.\chetiuer  Bonds. .  — 
Decrease      in      Exchequer 

balances       X02,t37 


£3,690^60 


ExrBMOITOMI. 


National  Debt  Smrtce 
Other   Consolidated    Fond 
Charges 

Payments    to    Loc^l  T.»xi- 
lion 


JJI0.4J* 


Supply  Ser\-ic( 

UuIllon.\,l>,,:, 


A,i  :    on 

1 
Kv  .     ■       ..    .1 

TcUj;i-.ii>h  Aci> 

Land  Registry  (.Vew  Build- 

ings) 

Public  lluildings  Eipcnses 

Act 

Public  Olfices  Site  lL>al>liBl 

Act 

Suc<  Canal  drawn  Slkaf«9 

in  reiluciion  of  debt       . . 
Cunard  Agreement . . 
Surptus  Revt;nueapi>ttod  t 

Reduce  [letM 
Deticieacy    Advances    re- 


paid 
^rsa 


ftfs  and  Means  Adoanee* 
papnid 
InenaM     la      Bxcteqwc 
balames 


OJilMto 


4« 


Zhc  Jnvestors'  IRevfew. 


[Janu.i 


1908. 


BANK  OF  FRANCE  (25  francs  to  the  £). 


LONDON  COURSE   OF   EXCHANGE. 


Jan.  9,  1908. 

Jan.  2,  190S. 

Dec.  26.  1907. 

|an.  10,  1907 

£ 

£ 

£ 

Gold  in  hand  .. 

106,973,360 

107,047,440 

107,637,520 

106.295,840 

Silver  in  hand 

36,021,360 

36,702, S40 

36,9^6,440 

39,555240 

Bills  discounted 

54,239,240 

6i,9Sc,.|40 

48.639.720 

50.219.600 

Advances 

23.997.560 

24,229,480 

23,2  .'4,760 

24,811,360 

"Note  circulation 

i99.3io,9?o 

202,676,520 

192,023,240 

197,395,960 

Public  deposits 

5,528.360 

9,842,720 

10,321,440 

6,731,920 

Priv  lie  depo-its 

2r.j46,48-> 

21.743.440 

19.558,940 

22,341,240 

Proporiion    between 
cent,  a  week  a^o. 

NEW   YORK 


bullion    and    circulation  72 
ASSOCIATED   BANKS 


per  cent,    against    70^  per 

(dollar  at  4s.). 


Specie 

Le^al  tenders     . . 
Loans  and  discounts 
Circulation  , , 

Nett  deposits 


Dec.  28, 1907. 


£ 

37.594,000 
10, )38,ooo 

229,538,000 
14.348,030 

aio.iS'i.ooo 


Dec.2r,  1907 


£ 

36,300,000 

10,324,000 

233,090,000 

14,132,000 

2n.8jS,ooo 


Jan.  5,  1907. 


£ 
34.590.000 
15,468.200 

209,940.000 
10,732,800 

200,120,000 


Legrfl  reserve  is  25  per  cc-nt.  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  is  less  than  this  sum  by  £^2,301,500  against  a  shortage  last  week 
ot  ;C4.oi4  "ioo. 

IMPbRlAL  BANK   OF  GERMANY   (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 

Advances  on  stocks  . 
Note  circulation 
f>  nhlic  H'  posits 


Jan.  7, 1908. 


£ 

37,934. 'oo 
64,aj6,7O0. 
8,9jO,7oo 
85.7»5850 
26. 363.  K -so 


Dec.  31, 1907. 


£ 

35,208,950 
74,679.650 
18,215,350 
.94,2^6,100 

'i2.q?5.lOT 


Dec.  23,  1907. 


35,741,800 

65.759,900 

5,903,650 

78,473,250 

28.200.20> 


Jan.  7, 1907. 


£ 
36.143,250 
56,328,650 
7,885,550 

80,276  5 )0 

27,339,600 


Note  circulation  above  legal  niaximuui  (subject  to  taxation)  £19.339,050,  against 
3f3i,298,boo,  above  tlie  legal  niaxinium  last  week. 

AISTKIAN-HUNUAKIAN    BANK   (24  crowns  to  the  £}. 


Dec.  31, 1907. 

Dec.  23, 1907. 

Gold  reserve  . . 
Silvtr  rtserve,. 
Foreign  bills    .. 
Advances 

Note  circulation 
Bibs  discounted 

^    £ 

45,8otJ,4i7 
11,728,542 
2,500,000 
5,222,500 
84,501,000 
31,109,500 

£ 

45.836,958 

ll,720,£i3( 

2,500,000 
4,t75.i66 
77,909,416 
28,314,041 

Dec.  14,  1907, 


£ 
45,792,708 

Il,6,'5,4i7 
2,50u,uoo 
3950,958 
77.725.417 
28,8i9,625 


BANK  ut   KUhMA  (Id  roubles  10  the  X). 


Dec.  31,   jgo6. 

£ 

46,344,29: 

11.752,333 

2,500,000 

4,124.541 

82  56(4,916 

32,i2a,ti66 


Dec.  16/29, 

Dec.  8/21, 

Dec.  1/14, 

Dec.  16/29, 

1907. 

1907. 

1907. 

1906. 

£ 

£ 

£ 

£ 

Gold 

117,234.871 

118,209,621 

120,504,286 

88,029,213 

Silver  and  subsidiary 

coin 

5,443,049 

5,368,792 

5,376,116 

4.735,203 

Advances     and    bills 

discounted  .. 

53,408,112 

53,112,678 

52,966,041 

51,164,100 

Securities     belonging 

to  tbe  Uank .. 

9,237,297 

9.331,497 

9.160,474 

9,127.773 

Noies  in  circulation  . . 

116.670,362 

117,049,031 

118,240,443 

119042,316 

Dtposils  and  current 

account 
T-,  asiiry  account 

45,730,120 

45.554,447 

44,670.431 

47.826,837 

1 5,475.962 

10,567,.*70 

12,10  ,303 

7,917.412 

Goid  

Silver        

Foreign  Bills 

Discount  and  Short  Bills 

Treasury  .•  ccount 

N  otes  in  circulation 

C  urreiit  Account  deposits 

.l>ividtlidh  interests 

Govertinieitt  Securities 


Bank   01    MAIN   czi)  pesetas  to  the  Jt). 


Jan.  4, 1908.  Dec.2B,iso7.  Dec.21,  1907  Jan.  5, 1907. 


£ 

15.663,404 

25,691,661 

2.549,867 

28,932,286 

29,519,566 

62,433,612 

21.132,164 

2,763,4 '7 

5.971,562 


£ 
■5,654,359 
25.679454 

2,497.840 
28. 326. 052 
29  6S;3,987 
62, 24. ,820 
20,293,783 
1.275,430 
6.530  742 


£ 
15,649,024 
25,728,207 
2,483.532 
28,317.708 
31.004,173 
61,952.141 
20,,  20. 797 
1,074,254 
8.382,87 


NAllOPiAt   Bank   of   Bt-LtiluM   (^5  francs  to  itte  £ 


£ 
15.428,342 
24,186,455 
3,423,091 
24.595.529 
32,473599 
61,190,899 
21.694,583 

2,79-', 195 
6,633,830 


Coin  and  bullion 
Other  securities.. 
M.  te  circulalion.. 
Deposits   . . 


Jan.2, 1908.   Dec.26,igo7.  Dec  19,1907.  Jan.  3,  1907 


£ 
5,423,600 
28,0,8,150 
30,923,160 

5,343. i6o 


5,302,800 
25,  ^49,ooo 
29,823,320 

3.420.040 


£ 

5,384,000 

24,584,440 

29,269. 1 20 

3.383.84" 


SWISS    NATIONAL    BANK    (25    francs    to    the    X). 


£ 

5,112,640 
26,  80,180 
29,329.960 

4,528,400 


Gold      .. 

Bills       .. 
Nole  circulation 
Sliort  term  i.dvances. 


Dec.  31,  1907. 


£ 
3,0  9,336 

4, 22., 128 
6,3c  8,800 
i,  070,,  36 


Dec.  23, 1907. 


£ 
3,014,608 
3,377,404 
5,237,084 
1,117,512 


Dec.  14,  1907 


£ 
2,747,861 
2,964.762 

4,50j,498 
1,450,980 


Deo.  7, 


1907. 


l-OKl:mN    KAIbS    OF    BXCHANUa    ON    Li)NO.)N 


£ 
2,570,161 
3.093.332 
4,674,960 
'.317.934 


Place. 

6 
0 
c 

a 

Last 

wee  it's. 

25-14? 
2517s 
1210 
2o'49^ 
20-48} 
24-lii 
94.35 
4-S42 

4i'iiU. 
2845 

Latest. 

Paris.  .  

Brusseh  

An<sierdbU).... 

Berlin  

HaU'burg 

Vienna 

St.  ^eieisburg . 
New  Votk    .... 

Lisbon 

Madrid 

chqs 
cliqs. 
sIkIii 
chqs. 
cbqs. 
sigill 
3nnhs 
siKht 
sijjhi 
sigbl 

25-i7i 
25-18* 
12', oj 
20-51 
20-49 

2412a 
94-40 
4  8:g 

48fe>'. 
28-57 

Antwerp 

Italy 

Coiistantinopli 
Kio  de  Janeiro 

Calcutta 

liuiiibay  

Hoiij;  Kong  , . 
Shanghai  ... . 
Singapore  . .. . 
Yokel  ama  .... 
Buenos  Ayres 


0 

Last 

X 

week's 

p 

short 

25-171 

sight 

25-16J 

3  niths 

110-25 

9odys 

■Ss'sd 

T.T 

l/3t»d. 

T.T. 

l/3|8d. 

T.T. 

i/iojd. 

T.T. 

2/55d. 

T.T. 

2/.3i4d. 

4  mths 

2/ii^d. 

godys 

49d. 

Latest. 


25'i9i 
2517 
110*25 

I53^d. 
i/3i.^d. 

md. 

2/oid. 
49d. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 
Paris 

Do : 

Marseilles 
Switzerland  .. 

Austn^ 

St.  Peter sburg  and  Moscow 
Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. 

L  isbon 

Oporto 

Copenhat^en 

Christiania 

Stockholm 


Usance.     Dec.  31.       Jan.  s.        Jan.  7.         Jan.  9 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3i'ionths 
3  months 
3  months 
3  months 


'l2--^ 

12-2} 

l2-5i 

25-56I 

25-55 

20-86 

20-84 

20.86 

20-84 

25->6i 

25-l6i 

25-45 

»5-45 

25-45 

25-45 

25-632 

25-62i 

24-57 

24-12 

34ft 

24fe, 

25  00 

25-58! 

m 

484 

41,% 

41A 

47S 

478 

478 

47S 

13-72 

18-71 

18-73 

18-72 

18-73 

18-72 

I2-2i 
I2-5i! 
25-53I 

20'8o 

20-80 

25174 

25-45 

25-45 

25-51^:1 

24-50 

24  a 

25-55 

48.i 
41* 

48 
48 

18-71 

18-71* 

18-714 


BANK  AND   DISCOUNT   KAT£S  ABKUaD. 


Paris 

Berlin 

Hamburg.. 

Amsterdam         .. 

Brussels    .. 

Vienna 

Rome        ..        .. 

St.  Petersburg   .. 

Madrid 

Lisbon 

Stockholm 

Copenhagen 

Calcutta    .. 

Bombay    .. 

New  Vork  call  money 


Bank 

Kate. 


34 
74 
7i 
5 
6 
6 
5J 
7i 
44 
6 
7 
8 
8 
8 
4-<4 


Altered. 


Januarv  g,  igoS. 
November  8,  1907. 
Novembers,  1907. 

April  23,  1907. 
November  7,  1907. 
November  9,  1907. 
November  8,  1907. 
November  8,  1907. 

August  21,  1901. 

January  9,  19J8. 
December,  12,  1907. 
December  18, 1907. 

January  g,  1908. 

January  a,  1908. 


pen  Market. 


Last 
Week. 


4 
6 
G 

4i 
54 

a 

54 

4i 
54 
7 

7 


LateBi . 


5 

4i 
6 
7 
7 


OPEN  MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills        

Three  months  ^  

Four  months  „  

Six  months  „  

Tniee  months  &ne  inland  bills  

Four  months  

Six  montiis  

BANK   AND   Dt-POSIT   KATES. 

Bank  of  England  minimum  discount  rate 

,,  ,,   '      short  hall  rates  

Bankers'  rate  on  deposits 

Bill  brokers' deposit  rate  (call)     

,,  7  and  14  days' notice  

Current  rales  tor  7  day  toons       

,,         lorcailioaas  


Pet  cent. 

■•■  41-4!; 
...  44-46 
...  4S-4i 
..-tft-4i 

...    S— 54 
...    5-54 
...  4J-5 
Per  cent. 
6 

4 

4 
...      4J 
...  4i-4j 
...    4—4; 


The  Stock  Markets. 

An  assuagement  of  the  adverse  conditions  surround- 
ing money  markets  here  and  abroad  was  to  be  expected 
at  the  .New  Year,  and  it  has  come.  Are  we,  then,  clear 
of  all  our  troubles,  able  to  look  forward  with  confidence 
to  a  steady  improvement  in  financial  and  mercantile 
affairs?  We  hardly  think  so,  although  it  be  true  that 
our  markets  have  shown  a  .splendid  resisting  power 
throughout  the  complications  and  dangers  threatening 
at  the  end  of  the  year.  But  we  have  still  to  reap  the 
fruits  of  the  recent  confusion  and  distress,  and  a  trade 
reaction  is  due,  has  already  begun.  The  very  eager- 
ness with  which  New  York  is  setting  to  work  to  raise 
prices  in  all  directions,  and  to  disseminate  favourable 
news  about  business  prospects,  ought,  therefore,  all 
the  more  to  be  a  warning  to  people  here  to  keep  clear 
of  renewed  commitments  in  that  quarter.  If  the  finan- 
ciers of  Wall  .Street  succeed  in  raising  prices  and  keep- 
ing them  up,  holders  in  Europe  of  speculative  classes  of 
American  securities  ought  still  to  take  the  opportunity » 
to  sell. 

At  home,  too,  we  have  already  had  significant  notice] 
that  all  the  spare  capital  available  will  be  wanted  by! 
borrowers  of  every  class.     The  week  has  seen  a  loanj 
of  ;^5,ooo,ooo  for    the    Indian    Government    and    of] 
;^2,ooo,ooo  for  the  Buenos  Ayres  Great  Southern  Rail-| 
way,  besides  minor  issues,  legitimate  enough  in  them- 
.selves,  but  evidence  of  the  pressing  necessities  forcing 
communities  and  business  houses    to    ask    for    more 
capital     the     moment     money     market     circumstances 
appear  to  change  for  the  better.     We  do  not  deprecate 
the  buying  of  good  securities.     On  the  contrary,  it  has 
all  along  been  our  advice  that  on    a    falling    market 
people    should    invest    where     they    have     substantial 
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reason  to  rejjard  the  stocks  bought  as  safe  in  the  worst 
^^mPf  circumstances.     What  we  still  deprecate  is  specula- 
^HKon  for  the  rise  in  any  direction  or  purchases  of  specu- 
^■^ative  securities    in  the  belief  that  an  early  profit  will 
be  sure.     As  far  as  we  can  judge,  most  of  the  benelils 
arising  from  cheaper  money    and    the    absence    of    a 
sense  of   impending   calamity   have  already   been   dis- 
counted by  the  eager  operators  inside  the  market.     On 
Wall  Street,  as  in  London,  the  policy  has  been  to  lift 
quotations   without    regard   to   intrinsic   qualities  or  to 
outstanding  danger  in  any    direction,   in    order    to    be 
ready   for  the  outside  buyer   with   money   in   his   hand.v 
M^    'Diis  outside  buyer  should  continue  to  absent  himself, 
HH^ere  it  for  no  other  reason  than  that  we  have  not  yet 
J"^een  the  slightest  indication  that  habits  of  economy  are 
assuming  dominance,  whether  with  governments,  cor- 
porations,  or  individuals.      .-Ml  continue  to  behave  as 
if  nothing  had  happened.     The  New  Year  was  hardly 

Hn  when  the  Prussian  Government  announced  a  loan 
>f  indefinite  amount.  It  appe.irs  to  have  Parliamentary 
iredits,  or  licences  to  borrow,  in  existence  to  the 
imount  of  nearly  £,"50,000,000,  and  the  belief  in  Berlin 
is  that  if  the  market  will  take  such  large  amounts,  from 
^15,000,000  to  £^20, 000, 000  of  this  credit  will  now  be 
used  up  in  the  new  loan.    How  is  it  possible  for  commu- 

Hiities  to  get  a  chance  to  recuperate  and  make  good  past 
Dsses,  heal  the  many  wounds  dear  money  has  caused, 
irhen  their  savings  are  devoured  in  this  way?  The 
ittitude  of  borrowers,  capital  eaters-up,  of  every  class 
eiTiains  the  same,  and  their  demands  promise  to  con- 
tinue to  exceed  the  savings  of  the  people. 

Trustee  Securities. 
In  spite  of  the  easier  Money  market,  prices  have  not 
moved  evenly  up  on  the  week  in  our  Stock  Exchange. 
Consols    are    faintly    weaker,    and    there   has    been    a 
decline  of  3  to  3I  in  India  3^  per  Cents  because  of  the 
ew  loan,  which  loan,  however,  is  quoted  at  a  slight 
rcmium,  although  the  investment  demand  for  it  has 
a   remarkably    languid.      Some   firmness,   however, 
as     been     exhibited     among     provincial     municipal 
ecurities,    many    of    which    have    hardened,    but    the 
locks  of  the  County  Council  have  shared  the  down- 
ard  tendency  of  Government'  stocks.     They  may  re- 
■ver  again,  but  there  will  Ix;  no  running  away,  for  our 
unicipalities  will  be  upon  us  in   quest  of  money  as 
ist  as  they  can  get  their  propositions  ready.     A  loiin 
>f  ;£,5,ooo,ooo  for  the  County  Council  is  reported  to 
e  hanging  over  our  market.   Colonial  inscrilx?d  stocks 
re  also  being  lifted  with  a  view  to  further  borrowings, 
nd   there  is  no  temptation    to  buy   them   at  the   ad- 
vanced prices  because  of  these  impending  demands.  Sir 
Joseph    Ward    has  been   telling   the   world    tliat    New 

I  Zealand  was  never  so  prosperous,  and  experience  has 
laught  us  what  that  portends. 
Foreign  Government  Stocks. 
■    The  reduction  in  the  rate  of  the  Bank  of  France  to 
ijj  per  cent,  was  partly  dictated  by  reasons  of  State, 
for  not  only  docs  the  French  Government  have  diffi- 
culty in  financing  its  large  floating  debt  when  money 
^s  above  3  per  cent.,  but  Paris  banks  in  general  have 
Iso  enormous  masses  of  new  credit  to  launch,  includ- 
ng  the  Russian  loan,  and  an  easy  market  is  essential 
Jo  success   in  operations  of  the   kind.      So  the  Paris 
urse  has  been   stimulated,   and   the  public  there   is 
aid  to  be  buying  its   favourites  down  even  to  Kaffir 
hares,  whose  tarnished  decorations  are  being  regilded. 
n   Foreign   Government   bonds,   therefore,    the  movc- 
ents  have  been  favourable  this  week,  and  amongst 
important  groups  Japanese  alone,  have  wobbled  a  little, 
hanks  to  wild  and  dangerous  talk   about  impending 
strife  with  the  United  States.     Brazilian  lx)nds  are  up, 
Argentine  older  issues  have  I>een  strong,  Chilian  show 
a  general  recovery,  and  all  Chinese  loans  have  risen, 
while  even  Prussian  Consols  have  not  given  way  to  the 
xtent  that  might  have  been  expected  on  the  announce- 
•ment  of  the  new  loan.     German  Tliree  per  Cents.,  how- 
ever,  are  rather  weaker.      Russian  bonds  have  been 
steady. 


n^ 


lloMK  Railway  Stocks, 

Buying  still  goes  on  in  Home  Railway  stock*,  but 
not  nearly  so  vigorously  as  at  the  end  of  the  year  and 
in  the  first  few  days  of  January.  The  changes  in 
prices  were  consequently  less  uniformly  upward,  and 
our  comparison  shows  declines  in  .some  of  them,  such  a.s 
Great  Central,  Midland,  North  British  and  South- 
western deferred,  but  the  majority  of  movcnwrnts  have- 
not  Ijeen  adverse  Ix-cause  some  of  the  preferred  stocks 
have  risen.  ITie  market,  however,  lacks  "go,"  and 
the  principal  strength  has  been  in  the  privikgvd 
securities,  the  great  majority  of  which  have  gone  up 
j^i  or  more  on  moderate  but  steady  investment  buy- 
ing. Traffic  receipts  for  tlie  past  week  show  an  in- 
crease of  ;^62,97o,  but  that  includes  the  fruit  of  cnd- 
of-the-year  activities. 

Indian  and  Coi.omai,  Railway  Stocks. 

Indian  Railways  have  remained  unaffected  by  the 
ugly-l(X)king  news  about  the  famine,  and  a  few 
changes  for  the  better  emerge  on  the  week.  The 
gamble  continues  wild  enough  in  Can.  Fac.  shares,  and 
is  greatly  stimulated  by  the  prospective  bonus  on  the 
new  issue.  That,  however,  seems  to  be  now  dis- 
counted, and  although  the  price  is  up  $3  on  the  week 
the  market  yesterday  showed  a  tendency  to  relapse. 
(irand  Trunk  ordinary  and  third  preference  stocks 
have  also  Ix-en  heavy,  but  the  greatest  changes  have 
been  in  Alberta  Railway  stock  and  in  the  two  bond 
issues  of  the  Rhcxlesia  Railways,  which,  with  little  or 
nothing  doing  in  them,  have  relapsed  2  to  3. 
United  Siates  Railroad  Shares. 

Here  likewise  business  has  been  les«;  voluminous, 
but  the  Wall  Street  players  have  succeeded  in  lifting 
prices  for  most  of  the  favourite  counters  during  the 
week,  and  yesterday  made  a  united  demonstration  for 
the  rise  of  a  quite  effective  description.  Our  figures 
show  gains  of  from  $2  to  $4^  in  stocks  like  Baltimore, 
Milwaukee,  Reading,  Southern  I'acific,  and  Union 
Pacific,  and  the  Baltimore  Company  has  just  declared 
its  "  usual  "  dividend  at  the  rate  of  6  per  cent,  per 
annum.  Other  declarations  of  the  same  kind  are  to 
be  looked  for  as  part  of  the  policy  of  make-believe  that 
all  is  over.  Bonds  have  likewise  been  going  up  on 
American  impulses,  for  here  the  buying  is  very  limited, 
and  it  is  just  as  well.  Bonds  of  the  strongest  com- 
panies may  be  worth  purchasing  to  modest  amounts, 
but  the  great  majority  are  not  yet  cheap  enough. 
FoRicir.x  Railways. 

Leading  .Argentine  Railway  stocks  have  been  put 
down  on  the  week  on  realisations  and  sales  in  anticipa- 
tion of  the  Great  Southern  Company's  new  debenture 
issue,  which  is  to  Ix;  offered  direct  to  existing  stock- 
holders. Preference  and  delx;nturc  stocks,  however, 
in  this  group  of  railways  have  been  in  request,  and 
show  many  improvements.  Antofagasta  stocks  re- 
main out  of  favour,  and  some  of  them  are  down  on  the 
week.  Not  so  Uruguayan,  which  have  improved  with 
Argentine,  and  several  issues  of  railways  in  Central 
American  States  have  been  inquired  for,  especially 
Colombian  and  the  T)  per  cent,  debentures  of  the  Costa 
Rica  Railway,  with  favourable  results  on  prices.  Inter- 
oceanic  of  Ntexico  delx'nture  issues  have  likewi.sc  been 
driven  up,  and  there  has  been  a  fairly  effective  upward 
movement  in  Mexican  Railway  first  preference  stock, 
l^eopoldina  stock  has  also  risen,  but  not  San  Pauk>, 
and  the  Culxm  group  has  been  left  on  oiu-  side. 
Banks,  Breweries,  itc. 

All  Bank  changes  have  not  been  favourable  during 
the  week,  but  the  great  majority  have,  and  we  may 
note  specially  Hongkong  and  Shanghai,  National  Pro- 
vincial of  England,  London  City  and  Midland,  London 
and  River  Plate,  and  Standard  of  South  Africa,  as 
showing  marked  improvement.  Brewery  shares  and 
deljentures  have  as  usual  gone  back,  the  largest  decline 
being  20  in  Bieckert's  Ordinary  stock.  The  oritcxy 
made  bv  Brewery  boards  over  impending  1  is 

mainly   responsible   for  the  increased   wea'  ^• 

Speculation  in  London  IVirks  stix-ks  has  died  out  for 
the  time  being,  and  the  defern-''    -    •  "'her  weaker, 
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Commercial  and  Miscellaneous   Stocks. 

Hardly  any  change  of  interest  has  occurred  in  the 
whole  Commercial  and  Industrial  Department,  but  the 
issues  of  Motor  companies  have  been  rather  well  main- 
tained, and  a  small  demand  has  been  experienced  for 
the  various  issues  of  the  British  Aluminium  Company. 
Nitrate  shares,  too,  have  not  lost  ground  to  any  ap- 
preciable extent.  On  the  contrary,  some  of  them,  like 
New  Tamarugal,  arc  better  on  the  week. 

A  widespread  recovery  has  occurred  in  Electric 
securities,  especially  those  of  the  Canada  Electric 
Supply  and  Mexican  Light  and  Power  Companes.  In 
•Home  shares  and  debentures  of  this  class  the  move- 
ments have  rarely  Ijeen  large,  but  nearly  always 
favourable. 

Changes  amongst  Financial  Land  and  Investment 
stocks  have  also  now  and  then  shown  a  pleasing 
tendency  tO'  improve,  especially  Australian  Land  shares, 
as  tho.se  of  the  Peel  River  Company  and  Queensland 
Investment.  Pekin  Syndicate  shares  have  relapsed  a 
little,  but  Peruvian  things  have  hardened.  Hudson's 
Hay  shares,  too,  arc  up  i  on  the  week,  with  rather  more 
business  doing  in  them.  No  stir  is  to  'be  seen  in  the 
Financial  Trusts  market,  but  prices  there  also  are  up, 
and  Gas  stocks  have  been  remarkably  firm,  notwith- 
standing the  small  amoimt  of  business  going  on  in 
them.  The  news  that  the  Gas  Light  Company  is  re- 
ducing its  price  of  gas  has  stimulated  inquiry  for  its 
ordinary  stock,  which  yesterday  touched  98.  No  im- 
mediate increase  in  the  dividend  is  looked  for,  but  if  the 
price  can  Ix;  kept  down  that  will  be  by  and  bye  due. 

Nothing  calls  for  observation  in  Iron,  Coal,  and 
Steel  -securities,  for  movements  have  been  as  a  rule 
quite  insignificant,  though  favourable,  especially  in 
debentures.  Cargo  Fleet  debentures,  for  instance,  and 
Thornycroft  first  debentures  lx>th  closed  2  up,  and 
United  States  Steel  shares  are  naturally  higher.  In 
Shipping  the  most  interesting  movement  has  been  a 
slight  rise  in^Shcll  Transport  preference  shares,  other- 
wise this  section  has  rather  dragged.  Tea  shares  have 
also  been  up  and  down,  with,  however,  improvements 
dominating,  and  the  only  changes  of  any  magnitude  in 
the  Telegraph  and  Telephone  group  have  Ijeen  a  rise 
of  2  each  in  Anglo-.^merican  ordinary  stock  and 
American  Telephone  stock.  National  Telephone  stocks 
have  also  hardened  a  little.  London  General  Omnibus 
stock  has  recovered  3,  and  was  bought  yesterday  at 
40J.  British  Columbia  Electric  securities  are  strong 
and  higher,  and  there  has  been  a  fair  inquiry  for 
Mexico  Tramways  gold   lx>nds. 

Friday  Evening's  News. 

I)epression  has  ruled  in  the  markets  to-day,  and 
business  has  been  nearly  stopped  by  the  reported  rusii 
of  new  issues.  It  is  said  that  the  Great  Western  and 
-Great  Central  companies  are  to  make  a  joint  appeal  for 
;^2, 500,000,  and  that  sent  Home  Railways  down.  The 
Buenos  Ayres  Great  Southern  ;^'2,ooo,ooo  of  4  per 
cent,  delxjnture  stock  is  expected  to  \yc  out  on  Monday, 
and  will  be  offered  at  par.  Then  the  Grand  Trunk 
Pacific  is  reported  to  l>e  about  to  oiifer  p^Ti, 000,000  of 
its  4^  per  cents,  at  g6i  or  97,  and  the  Montreal  Street 
Tramways  undertaking  is  to  come  for  ;£;4oo,ooo, 
while  the  Province  of  Manitoba,  not  to  be  behind, 
wants  /;3oo,ooo,  but  of  these  issues  no  details  are 
yet  to  be  had.     lliere  are  lots  more. 

Yankee  Railroads  were  being  hoisted  at  yesterdav's 
Wall  Street  engineering,  and  Grand  Trunks  rallied'  in 
spite  of  bad  traffic,  but  Can.  Pacs.  were  dull. 

Dividend  estimates  on  Home  Railway  stocks  for 
the  past  half-year  are  now  made  up,  and  .seem  to  be 
rather  conservative.  The  North-Eastern  Company's 
rate  may  be  as  much  as  7*  per  cent,  per  annum  it  is 
thought,  but  some  look  for  no-  inore  than  7  per  cent., 
the  same  as  last  year.  The  North- Western  dividend 
is  looked  for  at  7i  per  cent,  against  7 J  per  cent.,  the 
Midland  at  from,  3}  to  3*  per  "cent.,  the  higher  figure 
being  an  advance  of  }  per  cent.  Great  Western  stock 
is  again  expected  to  yield  a  7  per  cent,  rate,  and  the 
rate  on  Great  Northern  deferred  may  be  2  per  cent, 
instead  of  if  per  cent.     Great  Eastern  is  not  expected 


to  do  quite  so  well.  It  gave  a  5  per  cent,  rate  a  year 
ago,  and  may  possibly  pay  that  again,  but  some  look 
for  4^  per  cent.  only.  On  Brighton  ".A"  the  rate  is 
expected  to  be  3!  per  cent,  as  compared  witii  3J  per 
cent.,  and  on  South- Western  7^  to  8  per  cent,  is 
guessed  at  compared  with  an  actual  7!  per  cent. 
Lancashire  and  Yorkshire  stock  is  estimated  to  pay 
the  same  rate,  viz.,  4J  per  cent,  per  annum,  and  Metro- 
politan stock  is  again  Ixxjked  for  the  i  per  cent.  rate. 
District  guaranteed  should  get  at  least  ij  per  cent., 
the  market  thinks,  and  may  get  i|  per  cent.  Mid- 
land deferred  may  also  pay  |  per  cent,  more  at  3^  per 
cent.,  but  many  look  for  no  more  than  last  year's  rate 
of  3f  per  cent.  The  dividend  on  Chatham  preference  is 
expected  to  be  in  full  as  compared  with  2-^  j>er  cent., 
and  North  Staffordshire  may  pay  j  more  at  5  per  cent. 
Last  year  at  this  date  (ireat  Central  paid  ^  per  cent, 
per  annum:  on  its  1891  preference,  this  time  nothing  to 
I  per  cent,  is  looked  for.  On  the  South-Eastern  ordi- 
nary a  poor  return  of  4  per  cent,  against  4J  per  cent, 
is  expected. 

A  new  Rule  has  been  passed  by  the  Committee  of  the 
Stock  Exchange,  subject  to  confirmation  on  the  27th 
inst.,  in  place  of  Rule  75  to  be  repealed.  This  forbids 
members  acting  in  double  capacity  of  broker  and 
dealer,  brokers  from  making  prices,  and  dealers  from 
acting  as  agents,  receiving  orders  from  or  transacting 
business  for  or  with  a  non-member.  Arbitrage  with 
foreign  exchanges,  however,  is  to  be  permitted,  sub- 
ject to  the  sanction  of  the  Committee.  Pending  de- 
velopments in  this  direction  will  include  the  fixing  of 
a  minimum  scale  of  commission  and  the  undesirability 
of  double  commission.  Tlie  avowed  object  of  the 
-Stock  Exchange  Members'  Ass(x:iation  is  to  improve 
the  conditions  of  dealing,  to  obviate  undue  competition 
between  brokers  and  to  prevent  competition  between 
brokers  and  dealers. 


More  Bank  Dividends. 

Quite  the  most  striking  fact  about  joint-slock  bank 
profits  and  dividends  is  their  levelness.  Whether 
money  be  cheap  or  dear  seems  no  matter  to  them.  No 
dividend  thus  far  declared  by  any  bank  of  importance 
shows  an  increase  on  the  rate  paid  a  year  ago,  and  the 
increases  in  the  balances  forward  or  in  the  assignments 
to  reserve  and  writings  off  are  never  indications  of 
undue  increases  in  the  profits  of  twelve  months  back. 
The  Lancashire  and  Yorkshire  puts  aside'  ;£^3o,ooo 
compared  with  ;^io,ooo,  but  takes  quite  a  third  of  that 
from  the  balance  brought  forward.  Lloyd's  puts  the 
same  amount  aside,  and  carries  forward  ;^8,ooo  more, 
after,  it  is  said,  putting  ;^'20o,ooo  to  investment  reduc- 
tion account.  The  London  City  and  Midland  uses 
;^4o,C)Oo  to  write  down  against  nothing  a  year  ago,  but 
carries  a  few  hundred  pounds  less  forward  ;  Parr's  car- 
ries forward  ;^20,ooo  more,  besides  giving  ;|<^5, 000  more 
to  premises  account  ;  the  London  and  Provincial  gives 
the  same  amounts  to  reserve,  pension  fund,  and  pre- 
mises, and  the  balance  forward  is  raised  by  less  than 
^6,500  ;  the  figures  of  the  Manchester  and  Liverpool 
District  Bank  cannot  be  compared,  but  indicate  the 
same  sort  of  modest  expansion  ;  Williams,  Deacon's 
Bank  puts  by  ;^"5,ooo  more,  and  carries  forward 
;^S,30o  more,  but  both  this  bank  and  the  York  City 
and  County  take  ;£,  100,000  from  the  reserve  to  write 
down  their  investments  against  ;^50,ooo  thus  applied 
by  the  L'nion  of  London.  Every  one  of  these  banks 
pays  the  same  dividend  now  as  a  year  ago,  and  so  have 
most  of  the  others.  Is  this  a  good  sign?  On  the 
whole,  }'es  ;  but  that  and  other  questions  will  be  dis- 
cussed later. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS— Rise:  Canadian  Govt.  1913  1,10102-104, 
Bk.  of  England  2,  to  278-283.  Fall :  Irish  Ld.  Stk.  J,  to  84^-84!, 
do.  Acct.  j,  to  844-85,  Local  Lns.  Stk.  Acct.  J,  to  94if-95},  Trans- 
vaal Govt.  Acct.  i,  to  94J-95,  Bk.  of  Ireland  J,  to  3C0-305,  India 
1931  Acct.  3j,  to  gSJ-ggJ,  do.  1948  Acct.  *,  to  88-89,  do.  1926  Acct. 
I.  'o  73J-74*- 

CORPORATION  AND  COUNTY  STOCKS.— Rise :  Birmingham 
3  p.c.  and  1902  both  i,  to  80-8S,  Cardiff  3J  p.c.  1935  i,  to  98-100, 
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do  3  p.c.  I,  to  83-85,  CJrimsby  i,  to  83-85,  I^eds  2^  p.c.  t,  to  72- 
74,  do.  3  p.c.  Sik.  I,  to86-K8,  Leicester  1,  to  97-fX),  I-iv'pool  3*  p.c. 
J,  to  103-105,  Mersey  Dks.  and  Harbr.  i.  to  93-95,  Middlesboro' 
rjj  p.c.  I,  to  95-97xd.,  Newcastle-on-T.  193O  i,  to  97-99.  do.  34  p  c. 
rred.  i,  to  ioj-106,  Khondda  i,  to  93-95.  Khyl  i.  to  92-94, 
jouthamplon  2i  p  c.  i,  to  79-81,  do.  3  p  c.  i,  to  85-87,  Staffs,  i,  to 
.16-88,  Surrey  i,  to  87-89,  Wolverhampton  3j  p.c.  i,  to  98-100,  do. 
3  p.c.  I,  to  85  87,  Hull  2Dd  Issue  2,  to  96-100,  Leeds  4  p.c  Ccns. 
Db.  2.  to  105-107.  do.  3i  p.c.  I,  to  97-100,  do.  3  p.c.  I)b.  i,  to  85- 
87,  Manchester  3  p.c  Stk.  2,  to  S7-S9,  Swansea  Harbr.  i,  to  97-99. 
Fall  :  Metrop.  Cona.  Stk.  i,  to  looJ-ioiA,  L.C.C.  3  p.c.  Acct.  i,  to 
8g-f)0,  do.  ^/i  pc  Cons,  ij,  to  looioi.  cfo.  Acct.  li,  to  looJ-ioiA. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise:  Canada  (Dom.)  4  p.c.  Ked  i.  to  loo-io/xd,  Cape  i«8i  Ubs. 
I,  to  99-101,  Indian  Immig.  Trust  of  Natal  1,  to  9S-iooxd,  Natal 
1919  I,  to  104-106,  do.  1926  I,  to  105-107,  N.  Zealand  7  yr.  Conv. 
Dbs.  2,  to  ioo-io2xd,  Newfoundland  3^  p.c.  Silg.  i,  to  90-92xd,  do. 
3  p.c.  I,  to  79  8ixd,  Queensland  4  p.c.  Bds.  i,  to  99-ioixd,  Straits 
Settlmts.  i,  to  io2A-i<)3J,  Urit.  Columbia  1,  to  81-83,  Hrit    (iuiana 

p.c.  I,  to  103-105,  do.  3  p  c.  1,  to  82-84xd,  Canada  (iJom.)  4  p.c. 

n.  I,  to  100-102,  do.  2j  p.c.  Ins.  i,  to  78-80,  do.  Can.  I'ac.  Kly. 
1,  to  99-101,  Cape  4  p,c.  Ins.  1883  i,  to  102-104,  do.  3.J  p  c.  Ins.  1, 
to  95-96,  do.  3  p.c.  I,  to82-84xd,  Ceylon  3  p.c.  1,  to'87  89,  Hong 
Kong  3j  p.c.  I,  to  98-100,  Jamaica  4  p.c.  Ins.  i,  to  106-108, 
Mauritius  3|  p.c.  Ins.  1,  to  96-98,  Natal  3  pc.  Cons.  -2,  to  83-85, 
do.  3j  p.c.  Cons,  i,  to  94-95xd,  N.S.W.  3}  p.c.  1924  J,  10994-1004, 
do.  1918  i,  to  99-100,  do.  3  p.c.  1935  I,  to  87-88,  do.  j4  p.c.  1930- 
1950  i.  to  99-100,  N.  Zealand  34  p.c.  Stk.  J,  to  99J-100J,  do.  3  p.c. 
Ins.  I,  to  864-874,  Newfoundland  4  p.c.  1895  3,  to  104-106,  do. 
1896  2,  to  103-105.  do.  34  p  c.  Ins.  1,  to  97-99,  Ontario  (Prov  )  J,  to 
924-934,  Queensland  1924  1.  to  104-106,  do.  3  p.c.  Ins.  1,  to  85-87, 
Sierra  Leone  i,  to  97-99,  S.  Australian  1939  and  1926-1936  both  4. 
to  99-101,  do.  3  p.c.  2,  to  87-89,  S.  Nigeria  i,  to  98-99,  Straits 
Settlmts.  I,  to  98-99,  Tasmanian  3J1  p.c.  Ins.  1,  to  97-'..9.  do  4  p.c. 
I,  to  103-105,  Victorian  18S5  1,  to  102-104,  Wstrn.  Australia  1927- 
1947  i.  to  ((6-1)8. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— 
Rise:  Auckland  6  p  c.  Con.  iids.  2.  to  118-120,  15ello  Horizonte 
I,  to  9092.  Bloemfontein  2,  to  .S8-90,  Cape  Town  4  p.c.  Dbs.  1,  to 
95-97xd,  do.  ih  p.c.  Dbs.  2,  to  S8-90,  do.  4  p.c.  Ins.  2.  to  97-99, 
Cape  Town  Sub.  Mun.  Water  i,  to  92-94,  Christiania  i,  to  98-100, 
Durban  (Boro')  4  p.c.  and  Reg.  both  1,  to  92-94,  Gisborne  Harbr. 
I,  to  101-103,  Greymouth  Harbr.  i,  to  100-102,  Harrismith  1,  to 
100-102,  Johannesburg  Mun.  1,  to  88-90,  Melbrne.  Harb.  Tst. 
Commis.  4  p.c  Bds  1,  to  99ioixd,  Montreal  3  p.c.  Term.  Db.  i, 
to  79-81,  do  4  p.c.  Stlg.  Cons.  Db.  ij,  to  102-105,  ^°-  3iiP<^-  Stlg.  1, 
to  91-93,  Ottawa  3,  to  101-103,  Pietermaritzburg  4  p.c.  Cons,  i,  to 
88-90,  Rio  de  Jan.  (P'ed.)  i,  to  85-87,  Toronto  City  34  pc.  Gen. 
Ln.  pbs.  1,  to  89-9ixd,  Vancouver  4  p.c.  Bds.  1931-1932  both  2, 
to  96-98,  Wellington  (City)  6  p.c.  Improvmts.  14,10  111-116,  do. 
Waterwks.  Dbs.  1,  to  114-116,  Westport  Harbr.  1,  to  100-102, 
Winnipeg  4  p.c    Dbs.  i,  to  98-100. 

FOREIGN  STOCKS,  Bonds,  &c.— Rise  :  Argentine  5  p.c.  Treas. 
Conv.  4,  to  9S-99,  do.  Intern.  Gd.  2,  to  92-94,  do.  External  li,  to 
72-73xd,  do.  Intern.  1907  Scrip.  J,  to  964-97,  Bahia  li,  to  85-87, 
Brazilian  44  p.c.  1888  i,  to  85-87,  do.  W.  of  M.  RIy  ,J,"to  924-934, 
do.  5  p.c.  Fndg.  Bds.  i,  to  ioi4-io2j.\d,  do.  1903  Ln.  .4,  to  938-944. 
<3o.  1907  Ln,  3,  to  44-444,  do.  Comp. -Lloyd  i,  to  98J-994,  B.  Aires 
(Prov.)  Bds  j  to  5S'J-59r}xd,  Bulgarian  State  Mt.  1892  i,  to  1034- 
1044,  Chilian  1887  and  1889  both  4.  to  84-86xd,  do.  1892  Ln.  i,  to 
92-94xd,  do.  1895  1,  to  84.86,  do.  1896  5  p.c.  Bds.  i,  to  92-g4xd, 
do.  1905  Ln.  1,  to  92-94xd,  do.  1906  Gd.  Ln.  1,  to  84-86,  Chinese 
Silver  Ln.  3,  to  984-994.  do.  1895  Gd.  Ln.  and  Gd.  Bds.  both  4.  to 
I03i-i044xd,  do.  1896  Keg.  i,  to  102-104,  do.  Imp.  Rly.  J,  to  1014- 
1024,  do.  1905  Gd.  Ln.  i.j,  to  101-103,  do,  Shanghai  Line  J,  to  loi- 
102,  do.  Kowloon  Line  4,  to  99-100,  Colombian  Con.  1,  to  43-44xd, 
Egyptian  Pf.  Rede.  4,  to  96-97,  Greek  4  p.c.  1889  4.  to  37-38,  do. 
1902  RIys.  Ln.  4,  to  86.V874xd,  Itahan  Irrig.  1862  Rly.  i,  to  98- 
looxd,  Mexican  Intern  1904  Gd.  Ln.  i,  to  S9-92,  Paraguay  1886  4. 
to  45j-46jxd,  do.  1886-964,  to  454-464xd,  Russian  Series  HI.  i,  to 
78-82xd  do.  1894  Rnts.  i,  to  72-75,  do.  1906  Ln.  J,  to  oo-goj,  San 
Paulo  Excheqr.  Bds.  J,  1095-96,  Sao  Paulo  i,  to  85-88,  Swedish 
1900  I,  to  97-99,  Turks  1891  i,  to  99-100,  Uruguay  34  p.c.  Bds.  1,  to 
<^7j-'J8,j,  Austrian  1876  Rnts.  i,  1095-97,  Dutch  Certs.  1814  1,  to 
73-76xd,  Italian  Rnts.  4,  to  iooj-ioi4xd,  Prussian  Cons.  1,  to  91- 
.93xd,  Swiss  Fed.  Rly.  24,  to  954-()74xd.  Fall:  Argentine  B.  A. 
Water  4.  to  99-iooxd,  Brazilian  1883  Ln.  4.  to  83-85,  do.  1S89  j,  to 
814-82, 'Cordoba  Prov.  Bds.  i,  to  33-36xd,  Greek  Mon.  4.  to  49- 
5oxd,  Guatemala  Ext.  Dbt.  4,  to  28-29,  Honduras  Govt.  1867  and 
1870  both  4,  to  8i-8-{,  Japan  5  p  c.  Bds.  i.  to  96-97,  do.  4  p.c. 
Stlg.    I,    to    8oJ-8i;Jxd,    do.    44    p.c,  Bds.  j,  to  gi-gif,  do.   1907 

»Eng.  Scrip,  j,  to  96^-971,  Rubsian  1822  1,  to  95-99,  do.  Nicolas 
Rly.  I,  to  81-83,  German  Ln.  4,  to  81-82,  Japan  5  p.c.  Cons. 
Ln.  J.  10  44i  4sJ.  Prussian  3  p.c.  State  Ln.  i,  to  80-82. 
"HOME  RAILWAYS  ORDINARY.-  Rise:  Cent.  London  Prefd. 
I,  to  84  86,  ICast  Loudon  4,  to  3i-ii,  Gla^i.  and  S.  W.  Prefd.  4,  to 
614-624,  G.  N  of  Scot.  Pi'd.  I,  to  61-64,  Gt.  Southern  and  Western 
(Ireland)  6,  to  87-89,  Highland  i,  to  38-41,  Brighton  Prefd.  1,  to 
^3'-i33.  Rhymney  Cons.  2,  to  180-185,  do.  Defd.  1,  to  go-95. 
Fall:  Barry  Defd.  ij,  to  79-82,  Caledonian  Prefd.  14,  to  72-73,  do. 
Defd.  No.  ig,  to  I'a-iS,  Glas.  and  S.  West.  Deid.  j.  to  364- 
374,  Gt.  N.  and  City  Pid  ].  to  14-2,  Hull  and  Barnsley  5,  to  53J- 
54I,  Brighton  C:onlinKent  Rights' Certs,  4,  to  54-04,  Metrop.  Sur- 
plus L-inds  1,  to  64-66,  Taff  Vale  i,  to  794-S04. 

Leased  —Rise:  Lon.  and  Greenwich  Ord.  2,  to  76-79.  do.  Pfce. 
1,  to  128-131,  Mid-Kent  i,  to  101-104,  Shrewsbury  and  Hereford 
Rent  Ch.arge  2,  to  16S171,  Weymouth  and  Portland  4,  to  114-119 

Debenture. — Rise:  Barry  1,10  82-84xd.,  Caledonian  2,  to  113- 
J15,  C-irdiff  2,  to  77-8oxd.,  City  and  S.  Lon,  i,  to  101-104,  Furness 
4,  to  80-82,  Gt.  Cent.   44    14,  to   i20-iJ3xd  ,   do.  34  2nd  1,  1091-93 
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xd.,  Gt.  East.  2,  to  113-115,  Gt.  N.  of  Scot,  i,  to  f09-it2.  Ct. 
Northern  i,  to  88go,  Gt.  Western  4I  1,  to  120-123.  Hull  and 
Barnsley  2nd  i,  to  io3-io6xd.,  Lon.  and  Itlackwall  2,  to  ii2-ii)xd  , 
N.  Western  i,  to  92-94,  S.  Western  "A"  and  ConsoU  i.  1088- 
goxd.,  Brighton  44  i,  to  I23-I23xd.,  Cbatbam  Arbo.  1.  to  115-118, 
tlo.  "B"  2,  10  113-116,  do.4  p.c.  and  18S3.  2  to  100-toj,  do,  1890 
and  1899,  I  to  75  77,  Met.  34  4-  to  93-95,  do.  "A"  r.  to  g:^95. 
District  6  p.c.  2,  to  io2-iQ7xd..  Nth.  Brit,  i,  to  85-87,  N  lyyoioa 
14,10123-126,  N.  Staffs.  I,  to84.8')xd.,  Plymouth  Dvpt.  I,  to  107- 
iioxd.,  S.  East.  4  p.c.  2.  to  106-109.  do.  5  p.c.  i.  to  132-131' "1 
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Dr.       Acrniml  (I'eb.  ^1 
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Do 
Transvaal  I 
India  3^  p  r: 

Do.   3    p.c 

Do.   34  p.c 
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Sick,  r.-'l.  iqjl 
Sick.  red.  194.} 
Stck.  red.  19:6 
3)  p.c.  Rupee  Paper 


Argentine  4  p.c.  Re«ci««ion     .  .1 
Braxil  4  p.c.   Rtjr     Guarantee* 
Ctiilian^ip.c.  i!l86 
Cliinese  s  p.c.  1896,  Gold 

Do.     4i  p.c.  1898.  (^old 
Cuba  5  p.c.  1904  .. 
Eitypi  iJnltied  4  p.c. 
HuMKarlan  4  p.c.  l8rt[ 
Jatuii  5  p.c.  tqoi-2 

Do.  ii  p.c.  (ind  sen 

Do.  4  p.c.  1905.. 
Mextcati  s  p.c.  iHQp 
PorliiKuese  3  p.c.  New 
RltKsiai)  4  p.c.  1889 
Spanisli  4  p.c.  (Seated)  . . 
Turks  4  p.c.  ITnibed 

Briuhlon  Ordy.  (rj-jj)  . . 

Do.      Def.  (i  p.c.     1906) 
Caledonian  Ordy.  (jj-jjl 
Do.        Def.  (ii$l    .. 
Central  London  (43  p.c.) 

Do.  Def.  (4.    1906I..I 

Clialbain  Ordinary 
City  and  South  Ix>nilon  (;  tV   . 
Furness  (33-3> 
Great  Cenual  Pref. 

Do.  Def. 

Great  Eastern  (3-1  i)  .., 

Gl.  Northern  Pref.  Ord.  (4  pc). 

Do  Del.  (ij.     1906)  .. 

Great  Western  (7-3J)  ..  ..I 
Italic,  and  Yorks.  (ij4l. .  ..[ 
Metropolitan  (^.M  ..         ..] 

Metropolitan  L)l^trict  ..  ..' 
Midland  Pref.  {2)  p.c.) 

Do.     Def.  (i' 
North  liritish  I'ret.  (j  p.c.) 
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Guaranteed.  —  Rise:  Caledonian  Consol.  2.  to  tio-iij,  Gt. 
Centl.  isi  I'reice.  1.  to  114-117.01.  Cent,  and  Mid.  Jt.  Con^,  to 
93-101.  Gt.  Eastern  Cods,  rent  charge  1,  to  lo^ut.do.  Itred.  1. 
10111-113   Gt.   Northern  4   p  c.    Perp.    i.   10113-115.   do.  L««d». 


Def.  (i».|J) 
Prel. 
Do.         Def.ljrj").. 
North-Kastern  <7-54) 
North- Western  174-54) .. 
Soutli-Eastero  Ord  (4^-1) 

Do.  Del. 

Souib-Weslecii  Ord.  (74-4) 

Do,  Def.  (1^  p.c.  1906) 

Atchison  Shares  (5-6)     .. 
Baltimore  &  OhI.i  (.New)  (61 
Ches..i.ealce  &  Ohio  II)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . , 
Do.      Prefd.  (5).. 
Erie    Shares 
Illinois  Central  (71 
Louisville  &  Nashville  (61 
Missouri  and  Texas       . . 
New  Yolk  Cerilral  (5-6). . 
Norfolk  and  Wirstem  tsi 
Ontario  Shares  (2) 
)*elinsylvanla  (6-7) 
ReadniK  Shares  (4) 
Southern  l*acitici3) 

Somhern 

tinlon  PacUic(io) 

Wal>ash 

Canadian  Pacihc  (7) 
Grand  Trunk  Cons.  Sik. 
Do.  3rd  Pref.  "ji 

AriteiiUne  Ct.  W,-i   (5  -i 
B.  A}   Cic 
B.  A.  anl 
B.  Ay   ari.l  . 

Di..  du.       Utltiticd  tO 

B.  Ay.  Wesiern  Ord.  (ffS)       .. 
Central  Ij'ruKUay  (s  s)    .. 
CordotM  Central  Deo.  14]  (Ceo. 

Nth.  Sec.)  

Do.  li.c.iiu,-  1)1.  S;k  ir.-x:  ;      . 
Cui' . 
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Bradford,  &c.,  4^,  to  164-168,  Gt.  Western  rent  charge  i,  to 
142-145,  do.  Consol.  I,  to  141-144,  Lanes,  and  Yoiks  Consol.  ij, 
T12-115,  Nth.  Western  i,  to  116-118,  Sih.  Western  i,  to  112-115, 
Brighton  2  to  I3'-I35,  Midland  2,  to  72-74,  Nth.  Eastern  i,  to 
114-116,  Notts  Jt.  Station  i,  to  83-86. 

Preference.— Rise:  Caledonian  No.  i.  2,  to  108-111,  do.  No.  2, 
I,  to  106-109,  do.  1S87  Con.  ij,  to  107-110,  do.  1904-1906  both  i, 
to  loS-iii,  City  and  S.  Lon.  1903  i,  to  109-112,  Furness  Cons. 
1881  I,  to  99-102,  do.  "B  '  1883  I,  to  97-100,  Glas.  and  S  W. 
4  p.c.  2,  to  106-iog,  Gt.  Centl.  1874,  i,  to  118-121,  do.  1876  2,  to 
118-121,  do.  1879  2,  to  117-120,  do.  1881  I,  to  114-118,  do.  1889  3, 
to  91-94,  Gt.  Estrn.  4  p.c.  I,  to  109-111,  do.  1S90  and  1893  both 
lis,  'o  93-95.  Gt.  Wstrn.  i,  to  140-143,  Barnsley  4  p.c.  i,  to  69-71, 
N.  Wstin  Cons,  i,  to  114-116,  S.  Wstrn.  i88t  i,  to  113-115,  do. 
1884  I,  to  II0-H2,  do.  3j  p.c.  Pfce.  i,  to  97-99,  Brighton  Cons.  2, 
to  130-133.  do.  2nd  I,  to  128-131,  Tilbury  Cons.  2,  10  106  109  do. 
2nd  2,  to  104-107,  Metropolitan  3j  p.c.  2,  to  87-90,  do.  "  A  "  i,  to 
77-80,  do.  Conv.  3.  1074-77,  District  5  p.c.  51,  to  18-23,  Midland  i, 
1070-72,  N.  Brit.  Cons.  Nos  21,  to  106-108,  do.  Edin.  and  Glas. 
I,  to  U5-118,  do.  4  pc.  1884-1888-1890-1S92-1897-1901  and  1904  all 
I,  to  108-111,  N.  Estrn.  i,  to  113-115,  N.  Staffs.  1,10  81-84,8. 
Estrn.  4^  p.c.  2,  to  Ii2-ii5xd.,  do.  5  p.c.  i,  to  I24-I27xd.,  do. 
1903  2,  to  102-104,  Taff  Vale  1900  i,  to  103-106.  Fall:  Chatham 
Arbtn.  i,  to  81-83,  do.  2nd  i,  1043-46. 

INDIAN  RAILWAYS.— Rise :  Bengal-Nagpur  2,  to  103-106 
xd,  E.  Indian  Del.  Ann.  Cap.  i,  to  loS-uixd,  do.  Def.Ann.Cap.  "D" 
3,  to  125-128  xd,  do.  3j  Deb.  J,  1097-99,  Rohilkund  Ord.  i,  to  142- 
145,  S.  Indian  44  p.c.  Deb.  i,  to  122-125,  Nizam's  i,  to  111-114, 
Bengal  Presidency  Debs,  i,  to  100-102  xd,  Kallikoie  R^ij.  Strl.  2nd 
Debs.  I,  to  102-104,  Midnapore  Zemindary  Mt.  Debs,  i,  to  100- 
102  xd,  Ramnad  Raj.  Sirl.  Debs,  i,  to  100-102  xd,  Sinagunga 
Zemindary  i.to  100-102  xd.  Fall :  E  Indian  Ann.  "B"  J,  to  23^-244, 
E.  Bengal  "  B  "  i,  to  23J-24J,  G.  I.  P.  Ann.  "  B  "  i,  to  20J-214, 
Scinde,  Punjaub  "  B  "  J,  to  23^-24^. 

COLONIAL  RAILWAYS. -Rise:  Alberta  Deb.  i,  to  89-91, 
Beira  Debs,  i,  to  34-38,  do.  6  p.c.  Inc.  Deb.  i.  to  9-13,  Grand 
Trunk  Pac.  3  p.c.  ist  Deb.  J,  to  84-85xd,  do.  4P  c.  D-b.  i,|to  98-100, 
Grand  Trunk  G.W.  Perp.  Deb.  i,  to  126-128,  Mashonaland  i^t 
Debs.  I,  to  60  63,  Mid.  of  W.A.  2,  to  98-iooxd,  New  Brunswick 
Gold  Bds.  I,  to  114-116,  Atlantic  and  St.  Lawrence  i,  to  152-155, 
Gd.  Trunk  Western  5  p.c.  Bds.  i,  to  io6-io8xd,  do.  4  p.c.  Gd. 
Bds.  2,  to  97-99xd,  do.  Dollar  Bds.  2,  to  97-99xd,  do.  2nd  Mt.  4  p.c. 
Inc.  G.  Bds.  I,  to  71-76,  Minneapolis,  St.  Paul  ist.  Cons.  Mort.  i, 
to  98-iooxd.  Fall:  Alberta  Cap.  2 J,  to 83  86,  Rhodesia  5  p.c.  2,  to 
70-74,  do.  4  p  c.  3,  to  56-59. 

AMERICAN  RAILWAyS.— Rise :  Gt.Northem  Prefd.  3,  to  122- 
126,  Illinois  Leased  i,  to  89-94xd,  Mexican  Cent.  Cap.  Sik.  J,  to 
16-17,  Missouri  and  T.  Pref.  i,  to  58-60,  Nat.  of  Mexico  4  p.c. 
Pref.  I,  to  44i-45i.  Northern  Pac.  3,  to  123-127,  Union  Pac.  Pref. 
1,  to  82-85.  Fall:  Ch'cago  Gt.  W.  Com.  ij,  to  5-6,  do.  "  B"  2, 
to  7-9,  do.  "  A  "  2,  to  25  30,  do.  Deb  2,  to  45  50,  Erie  ist  Pf.  i,  to 
344-35*.  do.  2nd  I,  to  24-26,  Kock  I.  J,  to  14^-15 J,  Wabash  Pf.  i, 
to  18  19. 

Bonds  (Currency). — Rises  Detroit  Grand  H.  2,  to  110-114,  do. 
Con.  M.  2,  to  log- 1 13. 

Bonds  (Gold).— Rise  :  Atchison  Gn.  Mt.  i,  to  99-101,  do. 
Adjus-t.  I,  to  87-89,  do.  stamped  i,  to  87-89,  do.  1955  i,  to  89-gi, 
do.  1917  I,  to  99-101,  Baltimore  1925  2,  to  92-94,  do.  1923  i,  to 
99-101,  do  1925  i4,  to  85  89,  Chesapeake  1939  i,  to  10S-112,  Denver 
1936  2,  to  95  97,  Illinois  1952  I,  to  102-104,  Lake  Shore  1928  i,  to 
94  96,  do.  1931  I,  to  92-94,  Long  Island  i,  to  94-97,  Louisville 
1940  I,  to  95-97,  Mexican  Cent.  1939  J,  to  16-17,  Missouri  1990  i. 
to  96  99,  Nat.  ot  Mex.  1926  i,  to  102-104,  do.  1951  i,  to  79-81,  N.Y. 
Cent.  1997  i.  1092-94,  do.  1998  i,  to  78  81,  do.  1934  i,  to  93-96, 
Nthrn  Pac.   G    N.  Joint  i,  to  9598,   Nthrn.   Pac.  Prior  Lien  1997 

1,  to  103-105,  do.  2047  ij,  to  70-73,  Pennsylvania  Co.  1921  i,  to 
101-105,  Pennsylvania  R.R.  1912  2,  to  95-97,  do.  1915  i,  to  92-94, 
Reading  1997  i,  1094-97,  Southern  R.R.  2,  to  88-92,  Union  Pac. 
19271,108789.  Fall:  Cleveland  Cinn.  iggo  2,  to  90-94,  Louis- 
ville 1908  2j,  to  9o-g3,  Pennsylvania  R.R- 1913  i^,  10  100-104. 

Bonds  (Sterling) .—Rise  :  Allegheny  2.10104-108.  St.  Paul  Min. 
and  Mnn.  i,  10  94-96xd.     Fall  :  Alabama  N.  O.  '•  C  "  i.  to  89-91. 

FOREIGN  RAILWAYS.— Rise :  Antofagasta  Pfd.  Ord.  i,  to 
94  g6xd,  do.  Pice,  i,  to  gg-ioixd,  Arauco  2nd  Deb.  i,  to  9i-93xd, 
Argentine  G.W.  2nd  Deb.  i,  to  g6  gSxd,  Argent.  Transandine 
"B"  I,  to  62  64xd,  Bahia  Blancaand  N.-W.  Guar.  1,1083-85,  do. 4 
p.c.  I,  to  97-99,  B.A.  and  Rosario  7  p.c.  Prfce.  i,  to  157-159,  do.  6 
p.c.  Deb.  I,  to  137-139,  do.  3J  p.c.  i,  to  84-86,  B.A.G.S.  P  ce.  2,  to 
119-121,  B.A.  Western  Deb.  i,  to  100-102,  Cent.  Uruguay  East. 
Ext.  i,  to  65-7ir,  do.  P(ce.  J.  to  gj-g},  Cent.  Uruguay  N.  Ext.  J,  to 
6-6J,  do.  Deb.  2,  to  ioo-i02xd.  Cent.  Uruguay  4  p.c.  Deb,  i  to  83-85, 
do.  2nd  Deb.  i,  to  100  I02xd,  Colombian  Nat.  ist  Deb.  i,  to 
9i-94xd,  do.  2nd  Deb.  2,  to  61-63,  Colombian  Nthrn.  2,  to  79-81. 
Cordoba  and  Ros.  6  p.c.  i,  to   103-105   Cordoba  Cent.  5  p.c.  Deb. 

2,  to  109-111,  Costa  Rica  6  p.c.  ist  fSeb  i,  to  98-iooxd,  do.  2nd 
I,  to  94-96,  E.  Argentine  2,  to  112-114,  Entre  Rios  4  p.c.  Deb.  i, 
to  87-89,  Interoceanic  of  Mex  Pfd.  J,  to  ii-iijxd,  do.  4  p.c.  2,  to 
90-92,  Italian  2,  to  66-6gxd,  Kansai  i,  to  88-9ox"d,  Leopoldina  Pf.  J, 
to  ioJ-i3i,  Lima  J,  to  1J-2,  Manila  "A"  D..b.  i,  to  80-82,  do. 
"B"  I.  to  68-70,  Mid.  Uruguay  Ord  i,  to  18-20,  do.  Deb,  3,  to 
79-81,  Mo.scow-jaroslaw  i,  to  91  94,  Nitrate  Dfd.  J,  to  i-ij, 
do.  ist  Mt.  ij,  to  i02-i04xd,  Ottoman  (Aidin)  Ord.  J,  to 
20-21,  Puerto  Cabnllo  J,  to  1^-2,  Sin  Paulo  (Braz.) 
Pfce.  I,  to  114-116,  S.  Austrian  3  p.c.  J,  to  124  I'fxd,  do. 
(Ser.  X.)  J,  to  I2j-i2f,  Taltal  Ord.  4,  to  5J-6,  United  of 
Havana  5  p.c.  Con.  Irr.  i,  to  io6-io8xd,  do.  Loan  i,  to  99-ioixd. 
Fall:  Antofagasta  Dfd.  Ord.  i.  to  ii6-:20xd,  do.  4J  p.c.  Deb.  i,  to 
100-102,  Argentine  N  -E.  Pfd.  i,  to  37-3g,  B.  A.  and  Rosario  New 
Shrs.  4,  to  log-iol,  do.  Ros.  Deb.  2,  to  gg-ioi,  B.  A.  G.  S.  Ext. 
Shrs.  |,  to  ip|-io|,   Cordoba    and    Ros.    Inc.    Bds.    i,  to  74-76, 


Cordoba  Cent,  ist  Pfce.  i,  to  126-128,  do.  2nd  1,1079-81, 
Cordoba  and  N.-W.  2.  to  34-36,  Egyptian  Delta  (W.  to  Brr.)  i,  to 
9i-9i.  Enire  Rios  2nd  Pfce.  i,  to  62-64,  Guayaquil  and  Q.  (Rly 
Bds.)  I,  to  32-34.  N.-E.  of  Uruguay  Otd.  i,  to  13-14,  N.-W.  01 
Uruguay  ist  Pfce.  i,  to  2426,  Villa  Maria  and  Ruf.  Guar,  i,  to  79- 
81,  Zafra  and  Huelva  i,  to  7J  7?. 

BANKS  AND  DISCOUNT  COMPANIES— Rise :  African  Corpt- 
i.  to  4j-4jxd,  Agric.  01  Egypt  J,  to  7J-8,  do.  Stg.  Gtd.  Bds.  4,  to 
90-gi,  Anglo-Egyptian  i,  to  13-13.^,  Anglo  S.  American  i,  to  7-7J, 
do.  Prem.  ^,  to  6J  7j,  Bk  of  Africa  i,  to  7-7J,  Bk.  of  Australasia  i, 
to  100-102,  Bk.  ot  N.S.W.  I,  to  4oi-4iJ,'Bk.  of  N.  Zealand  J,  to 
g^-IO,  Bk.  of  Brit.  S.A.  J,  to  15-16,  do.  Prem.  J,  to  I4i-i5ixd,  Can. 
of  Commerce  J,  to  16-17,  Cap.  and  Counties  ^,  to  40-41,  Hong 
Kong  and  S.  Corpt.  2J,  to  82  83,  do.  Certs.  3,  to  804  8ij,  Lloyds 
i,  to  32J-33J,  Lon  and  County  i,  to  gii-g2i,  Lon.  and  River 
Plate  ij,  to  52-53,  Lon.  City  and  Mid.  i,  to  49-50,  Joint  Stk.  ^,  to 
32!l-33i.  Natl,  ot  S.  Africa  J,  to  9-10.  Natl.  Disci,  j,  10  8i-8j,  Natl. 
Provl.  /lo.^  pd.  2i,  to  40^-41^.  do.  /12  pd.  i*.  to  46J-47J,  Parr's  J, 
to  835-84^,  Stand,  of  S.A.  3.  to  64-66,  U.  of  Aus'ralia  ^25  pd.  1,  to 
59-61,  U.'Disct.  i,  to  iii-iij.  Fall :  Colonial  J,  to  5-54.  Ld.  Mt. 
ot  Vict.  3,  to  89-92. 

BREWERIES  AND  DISTILLERIES.— Rise:  Arrol  (A.)  Prf.  J, 
to  2J-3.  Brickwood  i,  to  77-8oxd,  Bristol  George's  Ord.  i,  to  20-22, 
Buckley's  1st  Mt.  2,  to  75-78xd,  Chicago  6  p.c.  Dbs.  i,  1092-97. 
Guinness  (A.)  20,  to  580-600,  Indianapolis  Prf.  i,  to  3J-4J,  Royal 
Brentwood  Ord.  J,  to  18-igxd,  do.  Prf.  i,  to  loj-ii^xd,  do.  ist  Mt. 
I,  to  g5-g7,  St.  Pauli  J,  to  lo-iixd,  WorlhinKtm  "  B  "  Prf.  J,  to- 
8-8J.  Fall:  Barclav,  Perkins  Mt.  Db.  i,  1066-69,  B;nskins  Wat- 
ford "  B"  Prf.  J,  to  i  ij,  Bifckert's  Ord.  20,  to  ig5-205  Courage 
Prf.  2,  to  75-78,  do.  "  P."  Mt.  2,  to  64-67,  Denver  U.  8  p.c.  Prf. 
J,  to  4j-4jxd,  Hardy's  Kimberley  i,  to  77-7g,  Hoare  "A"  Prf.  i, 
to  ig-ij,  Ind  Coope  4J  p.c.  Db.  i,  to  73-75xd,  Joule  (J  )  6,  to  54-59, 
Mackescn  i,  to  7o-74xd,  Nalder  and  Collyers  Ord.  3,  to  20-22,  New 
England  8  p.c.  Prf.  j,  to  8-8J,  Parker's  Burslem  Ord  J,  10  lo-ioj, 
Piiipps  (P.)  1st  Ml  I,  to  80-83,  St  Louis  8  p.c.  Pi  I.  i,  to  7-7I. 
Showell's  Guar.  Shrs.  j,  to  |  ij,  Watney,  Combe  ist  Db.  i,  to  65- 
68,  Wolverhampton  and  Dudley  Prf.  i,  to  Sj-g,  Worthington  Prf. 
h  to  Sf-gJ, 

CANALS  &  DOCKS— Rise:  Millwall  5  p.c.  Prp.  Db.  i,  to  12c- 
i25xd.     Fall:  London  and  India  Dfd.  i,to6'^-67. 

UOMMERCIAL,  INDUSTRIAL,  &c.  —  Rise:  Alhambra  nV,  to 
i|-i|,  Apollinaris  Ord.  4,  to  5.J-6,  Associated  Newsp.  ^.  to  fj-ji, 
Baltic  Mercantile  and  S.  "  C"  i,  to  103-105,  Barker  (J.)  Ord.  t^. 
to  i5-2i,  Bergvik  Dfd.  i,  to  26-29,  Bleachers  Pt.  1-32,  to  i-i^. 
Borax  4^  p  c.  i,  to    io5-io8xd,  do.  5  p.c.  i,  to  103-106,  Bovril  Deb. 

1,  to  98-iooxd,  Brit.  Aluminium  Ord.  J,  t0  3j-4j,  do  Pi.  J,  to  46- 
5j,  do.  "  A"  Pf.  J,  to  45-5J,  do.  5j  p  c.  Deb.  2,  to  97-100.  British 
Oil  and  Cake  Ord.   1-32,  to  f-^,  Brur.ner  Mond  Ord.  J,  to  4J-54. 

,  Calico  Printers  Pfce.  1-32,  to  -ia-|,  Calilornia  Oillds.  i,  to  5I-64. 
Carlton  Hotel  Ord.  1-32,  10  ^-i,  Chinese  Engineering  Deb.  i,  to 
99-i02xd,  Daimler  Motor  Ord.  J,  to  ij-2i,  Dcbenhams  j,  to  gj- 
log,  Denny  Molt,  and  D.  J.  to  loi-iosxd,  D.julton  Deb.  i,  to  loi- 
104,  Dunlop  Tyre  Pf  1-32,  to  23-32 — 25-32xd,  Egyptian  Markets 
Deb.  I,  to  96  98,  Evans,  Son,  and  Lescher  J,  to  5-5*.  Gol  ismiths 
and  Silversmiths  jt,  to  5-5i,  Havana  Cigar  and  Tobacco  Pf.  J,  to 
gg-gl,  Hovis  Bread  Ord.  ^,  to  li-i^.  Improved  Wood  P.  j.  to 
loj-iij,  Inlernat.  Tea  Co.  Stores  J,  to  54-5J,  LagunasNit.  |,  to  ig- 
3J;,  do.  Syndicate  J,  to  3-3^,  Linoleum  Manufact.  J,  to  iij-i2i. 
Linotype  and  Mac.  "A"  Deb.  1,  to  67-7ixd,  Louise  and  Co.  Ord. 
^,  to  i-l,  do.  Pf.  ,V.to  ^-^.  Lyons  (J.)  Ord.  4,  to  5|-6,  do. 
4  p.c.  I,  to  io2-i05xd.,  do.  44  p.c.  i,  to  i03-io6xd.,  Maple  and  Co. 
"Ord."  ^,  to  2^-2i^,  Maypole  Dairy  Ord.  ts,  to  3J-3J,  Mex. 
Cotton  Estates  i,  log4-g5.  New  Pacchaand  Jaz  Nitr  J,  to  24-3,  New 
Tamarugal  Nit.  ■^,  to  i-i^.  do.  6  p.c.  i,  to  103-105.  New  "Trinidad 
Asph.  I,  to  g8-io2xd.,  Nuuel  Dynamite  (W.  10  Brr.)  |,  to  16-164, 
do.  Pf  j,  to  lo.j-iij.  Pan  de  Azucar  Nitr.  J.  to  8-8J,  taquin  Ord. 
i,  to  2-2J,  do.  Pi.  a.  to  4j.5jxd.,  Paierson,  Laing,  and  B.  Pf.  J,  to 
4-4J,  Pears  (A.  and  F.)  Pi.  i,  to  iij  12^,  Pearson  (C.  A.)  i,  to  4|- 
4J,  Pearson  (S.)  and  Son  i,  to  94-97,  Piccadilly  Hotel  2,  to  74-77xd., 
Pillsbury  and  Washburn  Flour  Deb.  1,10  98-101,  Premier  Cycle 
Pf.;i-32,  to  i-^,  Riode  Janeiro  Imprvmts.  Deb.  i,  logg-ioi.do.  i,  to 
98-100,  reiver  l^iate  Fresh  Meat  Ord.  ^,  10 -j^-^,  Rosario  Nit.  J,  to 
6-6J,  Russian  Petro.  54  p.c.  Deb.   i,  to  75-78x0.,  Sacctiarin  Corp. 

2,  to  55-6oxd.,  Salt  Union  Oid  ,6,  to  -jl-i^,  da.  Pf.  J,  to 
4S-5J.  San  Sebastian  Nit.  i,  to  2J-25,  bania  Rita  Nit.  J, 
to  HJ-12J,  Savoy  Hotel  4  p.c.  Deb.  i,  to  93-96xd.,  Slaters 
Old.  1-32,  to  i^"'iff'  "Standard"  Newsp.  Pf.  i,  to  7-8, 
do.  Deb.  ij,  to  go  g5xd,  Tucuman  Sugar  i,  to  97-99xd,  Van  den 
Berghs  OrJ.  J(,  to  ig-i^.  Walkers,  Parker,  and  Co.  Pref.  f ,  to  3^- 
4J,  Weldon's  Pref.  1-32,  to  29-32  —  1  1-32  xd,  Welsbach  Incan.  Gas 
Ord.  ^,  to  |-^,  Wilson,  Sons,  and  Co.  ij,  to  gS-ioixd.  Fall: 
Alby  U.  Carbide  Ord.  -}j,.  to  i-^-i^,  Brandram  Bros.  J,  to  5J-6J, 
Briii-.h  Westinghouse  Eicc.  Price,  i.  to  g-i,  do  Deb.  2,  to  38-48xd, 
Californian  Petio.  i.  to  J  |,  Eng  Sew.  Cot.  Ord.  1-32,  to  ig-iis, 
do  Deb.  I,  to  g2-g4xd,  Giamophone  Ord.  ^fe,  to  3^-3i^xd,  Harde- 
beck  and  Bornhardt  ^,  to  g-^,  Harrods  Fndrs.  Surs.  J,  to  6^-7e, 
Henleys  Telegraph  4^  p.c.  Pref.  J,  to  4.4-58,  Hotcnkiss  Ord- 
nance 5  p  c.  Pref.  jt.  to  J-g,  Hotel  Cecil  Pref.  J,  to  3J-3J. 
Lever  Bros,  isi  Prei.  i,  to  io|-ioJxd,  Lovell  and  Christmas 
Ord.  4,  to  6J-63,  Martin  Earle  and  Co.  Ord.  ^,  to  J-J,  New 
Tamarugal  Nit.  Inc.  Deb.  2,  to  71-73,  Niger  Co.  s,  'O  24-2|. 
Palace  Theatre  1-32.  to  ^■^.  Pillsbury- Washburn  Flour  8  p.c. 
Prf.  J,  to  84  gi.  Price's  (P  )  Candle  J,  to  31-33,  Rover  1-32,  to 
27-32—31-32.  Sage  (F.)  5j  p.c.  Pf  J,  to  J-J,  San  Jorge  Nitr.  ^.  to 
-li-i-^,  Steven-on  and  Howell  ^,  to  ij-i^,  Tarapaca  and  foco- 
pilia  Nil.  I,  to  gi-g3.  United  Alkali  Ord.  4,  to  3g-3A,  do.  Pi.  4,  10 
ii-iiA,  Wateriuw  Bros,  and  Layiun  Ord.  1,  to  2-4,00.  Pi.  i,  104-6. 

ELECTRIC  LIGHTINQ  AND  POWER.— Rise:  Bjurnemouth 
and  Poole  Pref.  j,  to  9i-ioJ,  do.  2nd  Pief.  J,  to  10-ioJ,  Calcutta  i, 
to  64-7,  Can.    Gen.  6,  to   io2-io6xd.  Central  Deb.    i,  to  97-100, 
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—  Rise:  Abo'ikir  J, 
I,  t'l  98-iooxd,  Brit. 
N.  Borneo  18s.  paid 
Corp.  Ueb.  i,  to  97- 


I 


<;haring  Cross,  W.  End  Ord.  J,  to  4J-45,  do.  I'ref.  J,  to  43-4I,  do. 
Ueb.  I,  10  9^1-99,  do.  City  Undertaking  Prel.  J,  to  4g-4jxd.  Cti>-lsea 
Ord  4.  to  32-4i.  City  of  London  Ord.  J.  to  lo-ii,  d  >.  2nd  Ueb.  3, 
10  96-g9xd,  Folkestone  I'ref  i,  to  5-5i,  Ken  ington  and  Knights- 
bridge  Deb.  I.  to  96-99,  do.  and  Notting  Hill  V<b.  i,  1099  loj, 
l-ondnn  I'ref.  j,  to  48-42,  Metrnp.  Ord.  i,  to  5J-6J,  do.  Pref.  J,  to 
4?  5jxd,  Mexican  Light  ist  Mt.  i,  to  75-7  p. c.  xd,  Mex.  Light  and 
Power  2j,  to  50^-521,  do.  ist  Mt.  ij,  to  86-88,  Midland  Corp.  (or 
I'ower  Dist.  Dt-bs.  i,  to  95-g8xd,  Notiing  Hill  Ord.  ^,  to 
II-I2,  River  Plate  Pref.  ^,  to  Ji,  St.  James'  and  Pall  Mall 
Ord.  J,  to  74-8iJ,  Shawinigan  Water  and  Power  i,  to 
.iSJ-sSj,  S.  Mettop.  Pref.  ^'„,  to  ij-ij,  do.  Debs.  i.  to  100-103, 
Westminster  Ord.  J.  to  8-9  Fall:  Crompton  Ordy.  ^s.  to  ij-ij, 
ICIeciric  Sup.  of  Victoria  Deb.   i,  to  91-93,  Oxtord  Ordy.  4,   to 

FINANCIAL  LAND  AND  INVESTMENT 

to  ij-ij,  Australian  Mori.  Land  4  p.c.  Deb 
limpire  Land  &c.  Ord.  3,  to  53  6jxd,  Brit. 
i',i.  »"  m-lir.  do.  luUy  paid  -,V,  to  Jjl-if;,  Deb 

•  )9xd,  Eiiyp  ian  Gvi.  Irrtg.  Certs.  I),  to  99^-100  xd,  Forestal  Land 
Dfbs.  2,  to  gi-g3xd,  Holborn  Viaduct  Land  Deb.  2.  to  101-103, 
Hudson's  Bay  1,  to  72i-74^xd,  London  and  N.  York  Pfce.  J,  to 
i>i-7.  N.  Z.  and  River  Plate  Land  Mort.  -,V,  10  i|'j-ft,  N.Z.  Loan 
and  Merc.  2nd  Deb.  i,  10  72-74,  Peel  River  Land  3,  to  150-155, 
Peruvian  Corp.  S.  to  8-8J.  do.  Pfce,  i,  'o  32.^  32J,  Queensland 
InvB'-t.  and  Land  Pfd.  (Jrd.  4J,  to  33-36.  River  Plate  Trust  Loan 
■Ac.  Ord.  I,  to  5^-6,  Santa  Fe  Land  y,,  to  2-24,  Transvaal  Lands 
fully  paid  yjj,  to  j-J.  Fall  :  Deb.  Corp.  Pfce.  2,  to  92-g4xd, 
ligypiian  Dtlia  Land  J,  to  i-ij,  Hyderabad  (Deccan)  .jg,  to  21-2J, 
Pekin  Svnd.  4,  to  6^-7^,  do.  Shansi  1-32,  to  15-32 — 17-32,  Port 
Ma.lr\n  J.  to  4i-43.  Kio  Negro  Land  ^,-^,  to  i^-i-^. 

FINANCIAL  TRU8IS  Riss :  Alliance  i,  to  81-85,  Amer. 
Invest.  Did.  i,  10  103-107,  Army  and  Navy  Invest  Deb.  i,  to  gg- 
102,  Bankers'  Invest  Deb.  i,  to  g^-io2xd,  Brit.  Steamship  Invest. 
Prefd.  I,  to  114-117,  Gas  Water  and  Gen.  Dfd.  i.  to  14-17,  Globe 
Telegraph  Ord.  i,  to  g^ioi,  do.  Pfce.  g,  to  12S-13J,  Guardian 
Inve>t.  Deld.  i«,  to  73-75,  Indust.  and  Gen.  Ord.  i,  to  115- 118, 
International  Invest.  Did.  2,  to  38-42,  do.  Deb  i,  to  g5g8xd. 
Invent.  Did.  2,  to  132-137.  do  Deb.  i,  iog8-ioixd,  Lon.  Scot.  Amer. 
Pfd.  J,  to  gg  102.  Meicliants'  Ord.  i,  1095-98.  Mex.  Cent  Sees.  A 
Deb.  Stk.  2,  to  88  go,  do.  B  2,  to  71-73  do.  A.  Debs,  i,  to  88-90,  do. 
B  2,  to  72-74,  Omnium  Dfd.  i,  10  5457.  Ry.  Deb.  and  Gen.  4J 
Deb.  Stk.  I,  10  98  loixd,  do.  4  i,  to  95-98,  Ry.  Invest.  Dfd.  J,  to 
15-16,  River  Plate  and  Gen.  Dfd.  i,  to  106-109,  Stock  Conversion 
Ord.  8,  to  58-63,  do.  N.  West  2nd  Charge  PId.  5,  to  86  88,  do.  Dfd. 
I,  to  18  21,  U.S.  and  S.  Amer.  Dfd.  i,  to  70-73.  Fall ;  Consolida- 
ted 2nd.  Prefce.  i,  10  8790,  Deb.  Securities  Prefd.  i,  to  79  83,  Gen. 
and  '  ommercial  D  d.  2,  to  94-97.  Invest.  Prefd.  i,  1089-93. 

GAS.  Ri  e :  Brentford  Cons  1.  2.  to  245-250,  do.  New  2,  to 
183-188,  do  Pretce.  2,  to  117-122,  Bromley  A  Ord.  1,  to  118-121, 
do.  B  1,  to  88-gi,  B.  Ayres  (New)  Ord.  J,  to  ii-iij.  Commercial 
Gas  4  p.c.  2,  to  102107,  do.  3j  p.c.  2,  to  100-105,  Gas  Light  and 
Coke  Ord. 2,  tog7-g9,  do.  Preice.  i,to  103-106,  Imperial  Continental 
jj,  to  174-177,  do.  Deb.  I,  to  92-94,  Meirrp.  01  Melbourne  5  p.c. 
Debs.  1,  10  ioo-i.'2,  Primitivaof  B.  Ayres  ^.to  126J-127J.  River  Plate 
Deb.  2,  to92-94xd,  S.  Metiop.  i,  to  121124,  S.  Suburban  Ord.  2, 
to  116  iig,  do.  Prefce.  3.  to  120-123,  do.  Deb.  2,  to  122-127,  West 
Ham.  Ord.  i,  to  101-104.  ^°-  Deb.  4,  to  io2-io7xd.  Fall :  Bombay 
\,  to6-6.f 

INSURANCE —Rise:  Alliance  New  i,  to  12J-12J,  Commercial 
Union  i,  to  14^154,  do.  Deb.  Stocks  all  1,  to  gg-ioixd,  Law 
Union  and  Crown  i,  to  4J-5j,  do.  Deb.  i,  to  99-101,  Liverpool  and 
London  and  Globe  i(,  to  41-42,  Lon.  and  Lanes,  Fire  ij,  to  21.^-224, 
N.  British  ani  Mei'c.  J,  to  37^-38.^,  Northern  1,  to  73-75,  Royal  1, 
lo  234-24A.  Fall:  Brit,  and  For.  Maruie  4,  to  21J  22J,  Indemnity 
Mutual  Nlarine  i,  to  io;J-ioJ,  Scot.  Union  and  Nat.  '-B"  J,  to  12- 
12*.  Thame-i  and   Mes-v  Marine  i,  to  7-7}- 

IRON  COAL  AND  STEBL.— Rise:  Armstnng  Whit.  Ord.  ^5, 
to  2-J3  2}^,  do.  Debs,  i,  to  99  loixd,  Bengal  Ord.  4,  to  li-JJ.  do. 
Pf.  i,  to  8:J-SJ,  Beyer,  Peacock  Ord.  ^^,  to  U^  Bofckow, 
Vaughan  I2S.  (d.  1-32,  to  19-32 — 21-32,  Cimmell,  Laird  Pfce,  i.  to 
-4i"4j'  d°-  4i  P<^-  Deb.  1,  10  g6-99xd,  do.  5  p.c.  i,  to  gg  102,  Cargo 
Fleet  Deb.  2,  to  78-8ixd,  Consett  J,  to  3ii-33j,  Dorman.  Long  ist 
Deb.  1,  to  92  95xd,  do.  21. d  Deb.  i,  to  ioi.i04xd,  Fraser  and 
<:halmers  Ord.  J,  to  4-4!,  S.  Durham  Ord.  1-32,  to  J^-J,  Swan, 
lluntei  Pfce.  1-32,10  ,'|- (J,  Thorn) croft  5  p.c.  2,  to87-g2.xd.  U.S. 
Steel  Com.  1,  to  27J-27J,  do.  Pfd.  ij,  to  915-324,  do  Bds.  ij,  to 
<)0-g2.  Vickers  P.ce.  (ij,  to  1  i^-ife,  do.  4  p.c.  1,  to  103-105.  Wear- 
dale  Pf.  1-32,  to  2g-32 — 3'-32,  VVillans  and  Robinson  O  d.  J.  to 
i-ii,  Workington  O.d.  J,  to  2i-2^  Fall:  Cory  (Wm.)  Ord.  4,  to 
7-7i,  Guest,  Keen  Ord,  I'j,  to  2§-2j,  do.  Deb  ^,  to  102J  104J, 
Horden  J,  to  11  iij,  Pearson  ard  Knowles  Ord.  iV,  10  4IJ-5-J 
Kickett  C  ckerell  Pi.  J.  10  3.i-3i,  Scott  (Walter)  Ord.  {^,  lu  J 
Shel  on  2n(1  Mt.  i,  to  90  95xd. 

SHIPPING.- Rise:   B.msh  and  African  i,tog3-g6xd,  Bucknall 

Debs   2,  to  gi-96xd.  Clan    Line  2.  to  96-99xd,  Cuiiard  ;<^io  pd.  J,  to 

6J-7,  Snaw  Sav.ll    ■  B"   J,  to  4J-51,  Shell  Tran  port  -^j.  togj-ioi. 

Fall:  Furneis,    Withy   Pf.   i,   10   9  gj,   India  Gen.  Nav.  PL  1,  to 

'7j-8i. 

'  TEA,  COFFEE  AND  RUBBER.-Rlse  :  Anglo-Malay  ^g,  to 
36-4i,  As>amCo.  i,  to  30-32xd,  B  ngal  U.  Ord.  j,  to  13-14  Butiih 
Indian  Ord.  i.  to  4j-4j,  Cacnar  and  D..oarsOid  i,  to  9-10  Con- 
-solidiieo  O.d.  J,  to  4-4.J,  do.  2nd  Pi.  i.  to  124-13,  Dooar-Ord.  J.  to 
2o-2ixd,  Dumoni  P.ie  i,  to  O4-7,  do.  Debs.  1,  10  90-92xd,  Imperial 
Pf.  i,  108-8^,  Lungla  O  d,  i,  tog^-gi,  Nedeem  Ord.  j.  to  11-12, 
■Sumatra  Para  t'j,  to  ij-ii.  Fall:  Anglo-Ceylon  and  Gen.  Stk.  t, 
'to  123-125,  Cooper,  Cooper  and  J.  Pf.  iVi.  ^<^  I'S.  Dimbula  V.  PL  i, 
to  5-5*,  Jokai  Ord.  :},  to  ii4  12. 

TELEORAPnS  AND  TELEPHONES. -Rise:  American  Cap.  2. 
to  107-110.  Anglo-American   Ord.    2,   to  5700,  do.    Pfd.   i,  to  100- 


102,  do.  Dfd  J,  to  i6|  lOJ.  Cuba  Sabniaritw  Pfce.  ^.  10  i  Jt-l6j. 
Direct  U.S.  J,  to  I3|-I4t.  Eanln.  and  S.A  },  to 99-101,  National 
Pfd  i,  10  110-112,  d>.  Dfd.  4,  to  1074-109*.  do.  iti  Pfce  i,  10  11- 
13,  Western  4,  to  12J-13J.  Fall:  Amazon  Shrs.  J,  102-3.  Marconi's 

TRAMWAYS  AND  0MNIB08.-B1m:  Kua  ■■  i<t  Pf 

•fe.  to  5  1^-6  j',rx(^.,  Auckland  i,  to  io2-io5xd  ,  H.  .  -ind  Mid. 

I,  to  92  95X J.,  Bombay  D-b.  i,  to  02-<34xd.,  Bn.i/itic  Deb.  I.  to 
95  99xd..  Brit.  Columb  a  Did.  Ord.  i,  10  123.128,  do.  Perp.  Pf.  2. 
to  )0i-i05,  do.  isi  Mt.  I,  to  99-I02.  do.  Pcrp.  C-.ni  Deb.  1,  to  94- 
96,  B,A,  Grand  Nat.  Ord.  i,  10  24-3.  Dublin  L',  Ord,  4,  to  13-14. 
L.GO.  Ord.  3,  to  39  44  do.  Pf,  {,  to  ^iil.  do.  Deb.  1,  to  77-81, 
London  U.  Pt.  J,  to  7*-84xd.,  Mexico  mt  Me.  \,  to  8j  84  p.c,  S«D 
Paulo  44.  to  117  i2ixd..  do  Debi.  \,  1092-94  p.c,  Yorkshire  Deb. 
i,to7o-82xd.     Fall:   BET.  4*90.  i,  1069-74,  C  I    4. 

to  61-6J,  Provincial  Ord,  J,  to  4J-5,  do.  Pf .  J,  to  9|  1  ler- 

land  Dis,  2    to  73-77xd, 

WATERW0RK3.-Rlse:  Water  Board  New  Riv.  Deb.  ■    ;     and 
"D"  both  1,  10  K5-88, 


The  Week   in    Mines. 

TiHv  K.vhriK  .\Iakki.t. 
On  .several  occa.sions  during  the  pa.st  feu-  week.s  we 
have  directed  attention  to  the  remarkable  steadiness  of 
the  Kaffir  Circus,  in  face  of  a  coinpletc  absence  of 
public  inquiry.  Since  the  alxirtive  attempt  to  creat** 
a  b(K)m  rif^iit  in  the  mid.st  of  the  Yankee  crisis,  business 
has  been  virtually  at  a  standstill,  and  yet  prices  did  not 
go  down,  'llie  big  interests  were  lending  ju.st  enough 
support  to  keep  values  steady,  and  those  familiar  with 
the  history  of  the  market  could  see  perfectly  well  that 
it  was  being  carefully  nursed  in  preparation  for  a 
glorious  outburst  the  moment  the  opportunity  presented 
it.self.  'riiis  opportunity  seemed  to  come  at  the  be- 
ginning of  the  week,  when  news  was  to  hand  concern- 
ing the  results  obtained  by  that  wonderful  (lordon  rock 
drill,  with  which  we  deal  in  a  .separate  note.  It  was, 
of  course,  of  no  consequence  that  the  drill  has  been  in 
operation  for  quite  a  long  time  past,  and  that  it  can- 
not displace  other  similar,  implements  without  entail- 
ing very  important  outlays.  The  point  was  that  the 
news  came  at  the  right  time,  and  the  South  African 
Mines  newspaper,  which  offered  a  prize  for  the  best 
drill,  is  to  be  congratulated  on  announcing  the  result 
at  the  psychological  moment.  ITk-  business  on  this 
side,  too,  was  excellently  stage  managed.  The  market 
opened  as  quietly  as  ever  on  Monday,  and  no  one  would 
have  supposed  that  anything  out  of  the  way  was  likely 
to  happen.  But  during  lunch  time  market  leaders  saw 
to  it  that  the  drill  news  was  actively  di.scusscd,  and 
here  and  there  a  jobber  could  be  noticed  who  had  for- 
gotten an  engagement  and  would  not  wait  for  chcc-sc. 
Jhcse  were  the  knowing  ones,  and  they  dashed  over  to 
the  I  louse,  and  a  few  frantic  bids  fur  shares  laid  the 
foundation  of  the  latest  boomlet.  We  cannot  call  it  a 
boom  yet,  but  we  fancy  there  are  some  deep-laid 
schemes  in  the  minds  of  the  Kaffir  magnates,  and 
although  there  will  no  doubt  be  temporary  reactitms, 
from  vvhat  we  hear  the  latest  campaign  will  be  driven 
much  harder  than  anything  during  the  last  twelve 
months.  Of  cour.sc,  it  may  not  succeed,  no  matter 
how  tireless  the  efforts,  because,  after  all,  if  the  public 
will  not  buy  and  only  takes  the  opportunity  to  land 
the  big  hou.ses  with  more  .shares  on  every  rise,  the 
movement  is  lx)und  to  collapse.  On  Monday  after- 
noon and  imtil  quite  late  in  Uie  Stri-et  the  market  was 
in  a  state  of  wild  excitement,  and  much  the  same  thing: 
happened  on  Tuesdav,  but  as  usually  happens  the  pace 
at  the  start  was  mad'e  much  tot>  hot.  and  by  the  middle 
of  the  week  there  was  a  distinct  sobering  down. 
Doubtless  the  market  leaders  would  prefer  a  much  more 
gradual  movement,  as  when  things  are  rushed  up  at 
such  a  frantic  rate  the  market  usually  exhausts  itself 
before  getting  well  going.  But  the  moment  the  signs 
are  read  favourablv  every  jobber  in  the  market  wants 
to  take  a  hand,  and  rushes  in,  with  the  result  that 
prices  are  dashed  up  in  a  way  that  nine  times  out  of 
ten  effectually  chokes  off  every  legitimate  buyer. 
Tliere  has  ha'rdlv  be^n  time  yet  to  test  the  attitude  of 
the  public  on  the  present  occasion,  and  while  the 
symptoms  point  to  slightly  increased  activity  on  the 
part  of  the  investor— inquiries  appear  to  l>c  moiv 
niimorous -outsiders  have  as  yet  taken  no  definite  hand 
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in  th«,  difjplay.  Yet  it  seems  not  improbable  that  by 
careful  discrimination,  selecting;  mines  with  mode- 
rately long  lives  and  also  moderate  capitals,  shares 
worth  buying  may  be  picked  up.  Paris  took  more  in- 
terest, in  the  market  last  week  than  for  some  time,  and 
was  in  pretty  cheerful  mood  throug-hout,  encouraged 
by  the  easy  progress  and  conclusion  of  the  monthly 
settlement.  The  diamond  slump  had  caused  some  dis- 
quietude, and  created  fears  of  trouble.  Germany  was 
also  a  buyer  in  a  small  way  and,  as  we  may  be  sure,  the 
shops  only  fed  the  market  according  to  its  wants,  so 
that  shares  were  not  in  large  supply,  quotations  were 
somewhat  easily  moved.  Bear  covering:  played  its 
usual  pjirt  in  the  rally,  shorts  scrambling  in  as  soon 
as  the  market  looked'  like  going  better,  and  in  esti- 
mating the  outlook  the  elimination  of  this  fraternity 
must  be  (xmsidered.  It  means  that  a  good  support- 
ing prop  has  been  knocked  away,  but  there  is  distinct 
encouragement  in  the  news  that  despite  the  alleged 
disturbing  influence  of  the  Chinese  repatriations,  costs 
are  being  lowered  steadily,  and  in  November  63  mines 
representrng  99  per  cent,  of  the  output  worked  at  pre- 
cisely a  sovereign  a  ton,  a  figure  that  should  leave  a 
margin  of  profit  for  all  but  the  poorest  mines.  A 
final  (-omputation  of  last  year's  dividends  also  brings 
out  satisfactory  figures,  the  totals  paid  being 
^'7,245,748  or  li  millions  more  than  in  1906.  To  begin 
with,  the  rise  was  confined  to  the  big  counters  like 
Modelers,  Rand  Mines,  Fcrreiras,  and  (lold  Fields,  but 
the  movement  quickly  spread,  and  finally  embraced  all 
the  outcrop  and  deep  level  things  of  any  account  at  all. 

Land,  I'-inasce  and  Riiodesians. 

The  Land  and  Finance  group  also  showed  an  im- 
provement that  >vas  practically  universal,  and  there 
was  a  big  rise  in  Central  Minings  to  the  neighbourhood 
of  izi.  Johnnies  were  bid  for  to  some  purpose,  and  (iold 
Tru.sts,  H.F..  and  T.C.L.  received  their  share  of  atten- 
tion. At  first  VVelgedachts,  which  have  been  a  poor 
market  for  some  time,  still  pursued  their  downward 
course,  and  fell  to  only  f ,  but  later  on  they  went  with 
the  rest,  and  advanced  to  par.  We  give  this  incident 
prominence  because  it  provides  a  good  example  of  the 
necessity  of  exercising  caution  when  selecting  shares. 
A  reference  is  made  to  this  concern  in  our  note  on  the 
New  African,  and  it  is  perfectly  obvious  that  the  com- 
pany must  have  more  money.  So  that  these  shares  at 
least  arenot  tempting  at  present,  even  though  the  pro- 
perties be  of  value,  which  is  problematical.  Rhodcsians 
were  a  lot  harder  to  move  than  Kaffirs,  but  this  is 
not  surpri.'^ing  considering  how  little  there  is  to  offer. 
The  public  will  not  buy  such  rubbish,  whether  prices 
go  up  or  down,  and  the  slight  spurt  in  a  few  things  like 
Bankets  and  Eldorados  and  Tanganyikas  w;is  only  held 
with  much  difficulty. 

Diamond  Sharks. 

Diamond  .shares  have  again  given  a  most  erratic  dis- 
play, and  prices  have  slumped  badly.  Hatton  Garden 
threw  Qver  a  large  quantity  of  shares,  and  the  failure 
of  several  closely-related  diamond  merchants  in  the 
States  helped  things  down.  Mucli  more  of  this  kind 
of  thing  may  easily  lead  to  an  open  crisis  in  the 
diamond  trade,  because  a  cessation  of  sales  and  non- 
fulfilment  of  existing  obligations  spell  bankruptcy.  De 
Beers  shares  were  very  flat  in  Paris  last  Saturday,  and 
on  Monday  morning  were  reduced  to  i3i%,  but  a 
tteiTiendous  jump  followed,  and  the  market  was  treated 
to  stories  of  favourable  news  from  the  Cape,  and  pro- 
spects of  a  better  market  for  stones  .soon.  This  enabled 
some  people  to  get  on  that  round  14]  or  more,  and 
then  a  renewed  slump  set  in,  which  eventually  landed 
the  .shares  at  13}.  This  was  followed  by  a  good  rally 
to  14,  but  no  one  will  be  surprised  if  the  predicted 
10  is  reached.  Premiers  touched  extremes  of  6J  and 
5lr— they  still  contain  a  los.  dividend — and  everything 
else  went  down,  good  and  had,  Jagers,  Roberts  Victor, 
and  New  Vaals,  and  also  the  preference  shares  of  the 
leading  companies. 


West  African  and  Ai;stralasian. 

West  Africans  provided  a  section  that  did  not 
manage  to  go  up,  and  several  leading  things  showed 
dis-'tinct  dulness,  being;  affected  to  some  extent  by  a  dis- 
appointing return  of  the  Prestea  Block  A.  Broken 
Hill  shares  were  very  quiet,  and  while  the  advices- 
from  the  Colony  were  good,  no  buying  orders  were 
forthcoming.  F"or  a  time  prices  kept  up  without 
trouble,  assisted  by  a  violent  rise  in  silver,  but  as  this 
was  followed  by  an  equally  violent  tumble  and  lead  was 
inclined  to  ease,  prices  slid  a  little,  and  closed  dull. 
Extreme  idleness  still  prevails  in  the  West  .•\u.stralian 
market,  and  the  trifling  changes  are  not  worth  detail- 
ing. 

Copper  and  Tin  Shares. 

\n  initial  ri.se  in  the  Copper  market  provided  a  good 
opening  for  Copper  shares,  and  Tintos,  Anacondas, 
Bostons,  Arizonas,  and  Lyells  all  attracted  attention 
at  better  prices.  Later  on  Great  Cobars  came  into 
brisk  demand  on  local  account,  and  talk  was  current 
of  a  dividend  soon  ;  but  in  view  of  the  condition  of 
the  Copper  market,  this  looks  doubtful.  A  sub.scquent 
setback  in  the  metal  dragged  all  prices  down,  but 
nothing  receded  far.  A  good  initial  rise  in  Tin  wa.s 
followed  by  a  slight  fall,  but  the  share  market  was 
much  neglected,  and  prices  showed  quite  unimportant 
movements. 

MlSCELLANEOI  S. 

In  the  Miscellaneous  assortment  a  much-needed  im- 
provement occurred  in  Waihi  (}rand  Junctions  and 
other  New  Zealands  became  dull  after  being  better. 
Indians  were  all  higher,  but  the  American  group 
showed  distinct  dulness.  Camp  Birds,  Mexico  El  Oros, 
l^speranzas.  El  Oros,  and  Tomboys  all  losing  some- 
thing, but  IjC  Roi  II.  were  harder.  Pekins  lost  ground 
and  Siberians  were  a  flat  market. 


MINING     NEWS. 

',' Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  ashed.  No  bucket  shop  circular  cr 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investor.s'  Review. 

KAxn  Amalgamation  Kcmiuiks. — There  has  been  much  talk 
lately  of  projected  amalgamations  among  some  of  the  less  im- 
portant mines  on  the  Rand,  and  the  cable  to  hand  the  other  day 
giving  the  average  working  cost  of  99  per  cent,  of  the  producing 
mines  was  followed  by  a  suggestion  that  the  time  had  arrived 
when  the  mining  groups  should  pay  attention  to  the  resuscitation 
of  the  silent  mines.  It  is  now  said  that  the  Harnato  people  are 
seriously  considering  the  question  of  restarting  the  Langlaagte 
Koyal  mine,  commencing  with  20  stamps.  We  do  not  suppose 
anyone  will  be  tempted  to  buy  the  shares  on  the  news  even  at 
the  few  pence  at  which  we  believe  they  are  quoted,  biU  a  fact  or 
two  may  be  noted.  \Vs  do  not  remei.iber  getting  a  sight  of  the 
last  accounts,  but  the  company  has  an  enormous  debit  to  profit 
and  loss,  and  owes  the  Johannesburg  Consolidated  a  tremendous 
sum  of  money,  and  in  1895  some  shares  were  issued  at  £^  7s.  6d. 
each  !  The  company  is  awaiting  a  favourable  opportunity  to 
reconstruct.  A  fusion  of  the  Knight  Central  and  South  Knights 
is  supposed  to  have  been  on  the  tapis  for  some  time,  but  if  this 
liroject  is  brought  forward  it  is  likely  to  give  rise  to  a  good  deal 
of  controversy.  For  quite  a  long  time  a  comprehensive  scheme 
for  the  joining  together  of  several  Karrar  companies  has  been 
mooted,  but  this  has  now  been  whittled  down  to  an  amalgama- 
tion of  the  Angelo  Deep  and  the  Hercules. 

AssociATKU  Northkkn  Blocks  (W.A.I. — There  was  not  so 
very  much  in  it,  but  the  experiences  of  this  concern  for  the 
twelve  months  ended  .September  30,  1907,  were  not  quite  so 
good  as  in  the  previous  financial  year.  During  the  period  the 
company  treated  43,759  short  tons,  besides  10,840  tons  of  slimes 
re-treated,  the  total  yield  being  45,186  ozs.  of  bullion  realising 
^173,034,  while  for  the  preceding  year  the  tonnage  handled  was 
40,554  and  the  output  of  gold  47,585  ozs.  Value  of  bullion  was 
;Jji73,034  and  £^i  came  in  from  another  source,  making  £iTi,oS$ 
in  all.  Total  working  charges  w-ere  only  ^£58,254,  including 
^12,147  written  off  for  depreciation  on  mine  development 
account,  so  that  the  balance  of  profit  was  ;f  114,831.  Dividends 
on  investments,  interest  and  transfer  fees  raised  this  10^^120,324, 
a  goodly  sum,  but  from  it  there  are  many  important  deductions, 
some  of  them  worth  setting  out.  C.eneral  expenses  in  London 
look  very  heavy  at  ^^6,706,  but  ^4,387  of  this  goes  to  the  direc- 
tors on  account  of  fees  and  extra  remuneration  on  dividends. 
Dividend  duty  paid  accounts  for  ;fi,750,  and  ;C4,577  is  pro- 
vided for  depreciation  on  investments,  a  matter  quite  outside 
the  control  of  the  directors,  of  course.  Reserve  for  income-tax, 
W.A.  dividend  duty,  &c..  runs  away  with  ;f8,ooo,  and  then 
no  less  than  ^£17,500  is  applied  against  Northern  Blocks  Syndi- 
cate share  account  and  ;f8,o93  against  the  Great  Leviathan  Lease 
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oint  account.      These  latter  sums  amount  together  to  £^^,$^3, 
ind  the  matter  is  deserving  of  more  detailed  reference  than   it 
receives  in  the  report.     However,  after  meeting  all  these  charges, 
there  remains  ^'7.^,165  as  the  actual  nett  credit.     With  ^49,87^ 
brought  in,  the  sum  for  disposal  is  j^i 2^,038.     i'rom  it  dividends 
[•of  25  per  cent,  or  5s.  per  share  are  provided,  involving  a  reduc- 
tion in  the  carry  forward  to  £i'^■S^"■      '  he  mine  manager's  esti- 
mate of  the  ore  reserves  in  the  mine  on  Septeniber  30,  1907,  is 
149,181  tons,  containing  91,804  ozs.  of  gold.     Comparing  these 
figures  with   last  year,   there  is  a  decrease  of  9,ogj  ozs.    in  the 
stimated  gold  contents,  but  the  40,731  ozs.  recovered  during  the 
year  nmst  be  ccmsidered.     (Jn  this  occasion  a  larger  amount  of 
lower-grade  ore  has  been  included,  it  having  been   found  desir- 
able to  break  a  greater  width  of  stone  than  was  originally  esti- 
mated in  order  to  strip  all  payable  values  from  the  walls.     This 
has    resulted    in    an    increase    of    the    tonnage    from    101,769    to 
1^149,181    Ions  and  a  reduction  of  the  average  value  from   19.8  to 
Hi 2. 3  dwts.  per  ton.      The  balance-sheet  reveals  a  highly  satisfac- 
^^pory  position. 

H  liKoKKN  llii.i.  I'ropkiktarv,  Bi.ock  io. — Considerable  interest 
^^■attaches  to  the  reports  of  the  Hroken  Hill  companies  now 
I^Bcoming  to  hand,  on  account  of  the  rapid  fluctuations  in  .share 
^Kprices  during  recent  months,  variations  which,  unfortunately, 
^^isually  left  them  at  a  lower  level.  The  fall  was,  of  course, 
largely  due  to  the  severe  relapse  in  the  market  value  of  metals 

(produced- — lead,  silver  and  zinc — but  bear  operations  have  been 
on  an  extensive  scale,  and  any  sustained  improvement  might  be 
followed  by  a  rally  in  share  values.     An  idea  prevails  that  silver 
js  now  more  likely  to  go  up  than  down,  takmg  the  fairly  long 
view,  and  the  statistical  position  of  lead  is  thought  to  be  more 
satisfactory.      Recent  fluctuations  in  the  last-named  metal  have 
been  much  less  violent.      Past  performances  of  the  Harrier  com- 
panies, as  the   liroken   Hill  concerns  are  called,  are,  of  course, 
no  criterion  of  what  may  be  expected  in  the  current  periods  or 
the    immediate  future,   but   the  results  secured  by  this  concern 
uring   the   six   months   ended    September   30  were   not   so   bad, 
although   anything  but  brilliant  bearing   in   mind   the  excessive 
apital.     Tons  of  crude  ore  produced  were  73,815,  or  quite  3,000 
ore  than  in  the  previous  six  months,  and  the  concentrates  pro- 
duced came  to  11,59(1  tons  against  9,993  tons.     The  contents  were 
,959   tons   of   lead    and    36f),359   ozs.    of   silver — substantial    in- 
creases in   each  case — and  the  revenue  received  was  ;f  144,932. 
Of  that  £g,o34  is  reserved  for  final  adjustment  on  concentrates 
elivered     during    the     half-year,    while    .^3,113    is   credited    on 
fcaccount    of   62,256    tons    of    by-products    produced,    making    the 
'income  ;^i39,oii.     Outgo  under  all  heads  was  ^81,221,  leaving 
^'57,790,    and   as    there    are    credits    of   ^1,429    (or    interest    and 
^'10,000  received  during  the  half-year  as  instalment  on  by-pro- 
l  ducts  reserve  account,  the  actual  nett  income  is  ^^69,220,  to  be 

I^^Ladded  to  ^148,196  brought  in,  making  _^2i7,4is.  Krom  this  the 
I^Bkdividends  and  bonuses  paid  absorbed  ^50,000,  a  sum  of  £7,3(>2 
r^^  was  allowed  for  depreciation,  and  income-tax  and  royalty  ran 
away  with  ^3,433,  so  that  /'i 56,620  remained  to  be  brought  into 
the  current  half-year.  .Surplus  of  free  assets  over  liabilities  is 
;£i9i,i35,  and  the  general  finances  look  in  pretty  good  shape. 
Working  costs,  everything  included,  were  ;^i  2s.  o^jd.  per  ton 
of  crude  ore  treated,  as  against  £1  3s.  2T^d.  for  the  preceding 
half-year.  Several  important  additions  have  been  made  to  the 
milling  [)lant  with  a  view  to  greater  efficiency,  and  as  these  have 
not  lieen  in  full  operation  during  the  period  under  review,  the 
total  benefit  has  yet  to  be  shown.  Substantial  economies  in 
fuel  consumption  are  expected  from  the  No.  2  power  plant,  which 
will  shortly  be  at  work.  The  condition  of  the  mine  throughjut 
is  said  to  be  sati.sfactory,  the  various  working  faces  maintaining 
their  width  and  value. 

Urokkn  Hill  Proprietarv  Block  14. — This  company's  re- 
sults for  the  six  months  ended  September  30  must  have  sur- 
passed all  expectation,  and  it  is  pleasant  to  note  the  optimistic 
view  of   the  current  six  months  taken  by  the  directors.     In  the 

Pjieriod  under  review,  says  the  report,  the  lead  market  was  con- 
sistently good,  and  although  other  metals  have  suffered  severe 
depreciation  of  late,  lead  still  maintains  a  very  steady  and  re- 
munerative price.  This  appears  to  have  been  written  early  in 
November,  and  although  lead  subsequently  gave  way  consider- 
ably, the  tendency  recently  has  been  much  steadier,  and  the 
tine  recovery  in  silver  is  an  important  influence.  The  half-year's 
production  of  sulphide  ore  was  46,197  tons,  an  increase  of 
8,223  to"s,  and  10,622  tons  of  carbonate  ore  were  raised, 
although  the  estimated  quantity  in  sight  last  half-year  was 
given  as  5,000  tons.  Not  only  so,  but  the  manager  reports  that 
not  less  than  10,000  tons  are  available  and  ready  for  mining, 
and  in  addition  a  probable  20,000  tons.  Sulphide  ore  develo|)ed 
during  the  six  months  was  a  good  deal  in  excess  of  the  quantity 
mined,  and  the  reserves  are  estimated  at  202,489  tons,  against 
186,240  tons.  This  is  an  increase  of  16,249  tons,  and  as  46,197 
tons  were  taken  but,  means  that  62,446  tons  were  disclosed,  a 
very  good  result.  Ore  and  concentrates  account  show  a  total 
revenue  of  £130,^03,  and  the  working  expenditure,  including 
administration,  was  ^60.126,  leaving  ^^70,376  nett.  Tailings 
account  and  other  items  raise  this  to  ^80,296,  and  since  the 
balance  brought  in  was  ;f73,269  there  is  a  disposable  credit  of 
;^i53,565.  An  allowance  of  ^4,170  is  made  fot  depreciation, 
and  after  providing  this,  together  with  othei  items  including  the 
preference  dividend,  the  directors  pay  dividends  and  boms  on 
the  ordinary  shares  amounting  to  /35.000  and  carry  forward  the 
very  substantial  sum  of  £\io,y^ci.  The  financial  position  looks 
in  good  order,  the  cash  balance  being  /,'6q,025  as  against  ;f  20,296 
on  March  31  last,  and  the  surplus  of  liquid  assets  over  liabilities 
is  ;f85.67o  compared  with  ;f46,766.  In  addition  there  is  /o,  186 
to  come  in  on  account  of  accumulated  takings  and  slimes.  These 
products  have  been  sold,  but  will  not  be  counted  as  an  asset 
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until  they   have  been  paid  for.     In 

was  purchased  from  the  AiiMralian  Broken  Aill  CoauAh  Com- 
pany at  a  very  reasonabl'  a»  to  aoBure  an  impie  *a|)^y 
of  water  under  any  ciri  1 

Brilliant  tioi.i)  .Mini: leport  for  t*--  '•   "    ■ -■itd 

October  9  states  that  at  the  Brilliant  mine   1  ..en 

have  continued  to  work  the  small  block  of  ,  the 

No.  II  east  level,  and  have  raised  and  crushed  i/j^i  Ions  for 
a  yield  of  300  ozs.  worth  ;^i,057,  while  nand"  a-id  .tlimcs  «old 
for  £'"i'  a  '"«al  <j(  £',^73,  equal  to  £7  6».  .,  There 

is  now   a  further  50  tons  ready   for   the  mi  face  of 

stone    is    not    looking    very    promising    foi     .■.  ••  '•rng. 

Tributors  have  raised    1,039  '""'  ^o"'  '."^5  ozs.,  are 

now  14  parties  of  tributors  working  in  the  mine.  <\- 

holm  mine  1,739  '""s  gave  £^,2(>i,.anA  236  ton*  af  sandi  not 
yet  sold  are  worth  £200.  'Ihe  prospects  of  the  min*  ari?  said 
to   have  very   much   improved    during    the    half-v  :    the 

directors  expect  in  a  few  weeks'  time  to  keep  two  in- 

stantly going,  and  fully  anticipate  when  No.  (  ■..-.  jields 
more  stone  that  the  quality  will  show  considerable  iraprove- 
ment. 

Carrincto.n's  Umtkii  Mines.— In  their  re|Hjrt  for  the  half- 
year  ended  October  11  the  directors  of  thiH  company  rMw  to 
the    unusually    heavy    expenses  of  the    period,     j-'  !ijde 

;^2,63i   spent  in  the  erection  of  a  practically  new  ;  ,1 

shaft,  and  ^^2,158  in  the  erection  of  furnaces  ami  ...  ,.o..iia»e 
of  material  for  the  erection  of  the  series.  Firewood  to  the  value 
of  ;i'8o8  has  also  been  paid  for  and  stacked  in  preparation  for 
the  furnaces.  In  the  six  months  the  company  ciu.ihed  J^S' 
tons  for  1,240  ozs.  of  gold  worth  £^,73*,  and  sold  86  tons  of 
concentrates  for  ^624,  a  further  sum  of  /I286  resulting  a*  bonuv 
on  the  sale  of  concentrates  and  based  on  the  market  price  of 
copper.  Concentrates  during  the  past  five  months  have  been 
stacked  for  treatment  in  the  furnaces,  the  quantity  on  hand  when 
the  books  were  closed  being  341  tons.  Copper  ore  on  the  sur- 
face awaiting  treatment  amounts  to  about  600  tons  of  firsts  and 
a  like  quantity  of  seconds.  Loss  in  the  six  months  wa*  £^^7^- 
including  ^^260  written  off  for  depreciatiim,  but  the  cost  of  the 
production  of  the  stacked  concentrates  4nd  copper  ore  has  been 
debited.  The  value  of  this  product  when  realised  would  create 
a  credit  allowing  for  the  new  plant  and  smelter  con.stniction 
being:  charged  to  capital.  The  company  has  succeeded  in 
locating  a  limestone  deposit  for  flux  material. 


Company  Reports  and  Balance  Sheets. 

','  The  Hditon  will  be  muih  obliged  to  Secrelatiet  0/  Joint  Slafk 
Companies  if  they  would  kindly  forward  rofies  of  Reporit  and 
Balance-sheets  direct  to  the  Office  of  the  Invkstoks'  Rkvikw, 
Norfolk  House,  Norfolk  Street,  W.C.,  to  as  to  eusurt  prompt 
notice  in  these  columns 

London  City  and  Mint.ANn  Bank. 
Progress  has  not  been  so  striking  in  the  past  year  as  in  1906, 
but  the  total  of  the  balance-sheet  is  large  enough  to  please  the 
nio.st  confirmed  megalomaniac,  it  being  ;f63,985.45o.  For  the 
half-year  ended  December  31  last  nett  profits,  after  making  the 
usual  provision,  amounted  to  /35i,857  or  ^^13,260  more  than 
in  the  corresponding  half  of  the  previous  year.  That  year  in 
turn  showed  an  increase  of  ;f2i,ooo  on  the  prccedine  figure. 
Adding  in  the  balance  of  ^168,058  brought  forward  the  entire 
sum  "distributable  is  brought  up  to  ^519,914,  and  out  of  this 
the  directors  pay  the  usual  18  per  cent,  per  annum,  tax  free. 
Then  ^'40,000  is  devoted  to  writing  investments  down  below 
market  value,  and  the  same  amounts  as  a  year  ago,  vi«.,  £to,ooo 
to  premises  redemption  fund  and  ^^5,000  to  officers'  pension 
fund  are  set  aside,  leaving  j^i 72,658  to  be  carried  forward,  which 
is  just  ;(,54o  more  than  the  amount  so  treated  twelve  months 
ago,  capital  and  reserve  funds  both  remaining  the  same  as  before 
and  identical  in  amount.  Liabilities  on  current,  deposit,  and 
other  accounts  have  increased  by  ;^i,o58,262  on  the  year  to 
/53, 282,061  as  compared  with  an  increase  in  1006  of  about 
;f  2,000.000.  Acceptances,  on  the  other  hand,  are  ('.  ■  *■•  ■*  •sift 
to  2^3,962,775,  so  that  the  increase  shown  in  the  ba  '  of 

December  31,  1906,  has  nnre  than  disappeared.     A,  .ink 

shows  exceptional  strengtn  in  cash  in  hand  and  at  the  Bank  of 
England,  the  aggregate  of  which  is  jf  11,340,058  or  /i,5s6,»i<> 
more.  The  whole  of  this  cash  has  been  withdrawn  from  call  and 
notice  money  in  the  market,  the  decrease  in  which 
ji'i, 564,414  at  /6,734,q6i.  Inveslni' 
nearly  ;f  116,000  at  £6  629,335,  but  i 

up  at  jf4,c)45.36o,  and  there  is  a  n^  : .     '" 

the  advances  and  loans  which  now  amount  to  ^.    Als<i 

bank  premises  are  up  nearly  jf  iq,ooo  to  ;C';3*'  hsf.^nd- 

ing  the  steady  writing  down  to  which  this  1:  '"«t 

the  bank  is  continually  extending  its  range,  a  >'<- 

year  opened  branches  at  Ipswich,  Kugby,  and  .^mri'iK.... 
London. 

London  and  Provincial  Bank.  LiMrxKn. 
The  past  half-year    has    not    been    an    altogether  favourabte 
period  for  bankers,  as  with  dear  money  there  has  beer  V«^  *^T 
for  the  employment  of  their  resources,  and  the  ir   •  nis 

company's  gross  profits  is  barely  half  that  for  the  •  'K 

period  of   iqo6.     After  making  provision  for   bad 
debts  and  deducting  rebate  on  bills  not  due,  the 
were  /:i6,85o  ut>  at    '  •■•    m-    i^"'    ^'•<  j"    '■■^■'"-  t 
brought  in.  making 
Against  this  currem 

and  interest  pavmenta  lose  by  /ij.us  to  £it 
profits  ;f6,3S3  better  at  jgi5i.Sq6.  The  usu.t 
rate  of  18  per  cent,  having  been   paid,    the   our 
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j^io,i2i  or  £114  less  to  reserve,  and  after  again  placing  ^5,000 
to  oflScers'  pension  fund  and  ^^10,000  to  bank  premises  account 
they  raise  the  sum  carried  out  by  £6,46^  to  2^54,775-  Current 
deposit  and  other  accounts,  in  which  is  included  the  pension 
fund  of  ;^i6i,295,  show  an  increase  of  ;iJ896,i9o  to  ;ii5, 064,138, 
against  which  cash  in  hand  comes  to  ;^2,390,867  or  ^426,031 
more,  and  money  at  call  and  short  notice  is  ;^'285,ooo  up  at 
^^1,585,000.  Loans,  advances,  bills  discounted,  &c.,  are 
^254,187  higher  at  ;^'g,  106,003,  but  investments,  including 
Consols  for  _^2,356,i6i,  which  have  now  been  written  down  to 
83,  have  been  reduced  by  ;£35,4-3  to  ;f 4, 140,476,  a  figure  which 
the  auditors  certify  to  be  below  the  market  value.  The  reserve 
fund  will  now  stand  at  ^1,445,000  against  a  paid-up  capital  of 
;f 800,000,  and  is  invested  in  ;^i, 728,916  Consols  also  taken  at  83. 
Manchester  and  Liverpool  District  Banking  Co.,  Limited. 

Comparison  with  a  year  ago,  or  even  with  six  months  ago,  is 
largely  vitiated  by  the  absorption  of  the  Lancaster  Banking 
Company,  which,  although  announced  but  recently,  took  effect 
from  July  i  last.  Yet  these  contrasted  figures  are  interesting  and 
suggestive.  To  begin  with,  profits  for  the  half-year,  after  pro- 
viding for  bad  and  doubtful  debts,  show  an  increase  of  ^^81,314 
at  ;ij3i  1,134  compared  with  twelve  months  back.  As  there  was 
likewise  an  increase  of  ;^3,g57  in  the  balance  brought  forward,  it 
follows  that  the  additional  amount  available  for  working  ex- 
penses and  distribution  is  ;^85,27i,  the  total  being  ;^352,909 
before  deducting  working  charges  and  the  half-year's  provision 
for  income-tax.  These  together  take  ;^iii,299,  leaving  ;^24i,6io 
to  divide.  Out  of  this  the  directors  pay  21s.  per  share  for  the 
half-year,  or  the  same  as  before,  and  representing  17^^  per  cent. 
per  annum,  a  payment  which  this  time  takes  ;{^34,55o  more  than 
it  did  a  year  ago,  because  the  absorption  of  the  Lancaster 
Banking  Company  has  increased  the  paid-up  capital  by 
;^3g6,ooo  to  ;^i,896,ooo.  Out  of  the  £t$,71o  remaining,  _^i5,ooo, 
against  ;fio,ooo  twelve  months  ago,  is  carried  to  the  reserve 
fund,  and  ;^io,ooo  to  the  pension  fund,  leaving  £so,yio  to  be 
carried  forward.  With  the  addition  now  made,  the  reserve  fund 
stands  at  ^1,685,000,  and  doubtless  it  will  be  built  up  again 
until  it  once  more  equals  or  exceeds  the  paid-up  capital.  Coming 
to  the  balance-sheet,  we  find  the  liabilities  on  deposit,  current 
and  other  accounts  up  ;^5, 247,298  to  ^^21, 443,822,  but  the  cross 
entry  representing  acceptances  is  only  ^^227, 521  up  at  .;^i,668,486. 
Among  the  assets  a  great  increa.se  of  ;^52i,275  is  shown  in  the 
cash  in  hand  and  at  the  Bank  of  England,  the  total  of  which  is 
now  ^2,509,840.  Compared  with  a  year  ago,  there  is  a  decline 
of  ;^'i84,355  in  the  money  with  London  brokers  and  others  at 
call  and  short  notice,  the  total  of  which  is  now  only  ;f  1,378,220, 
but  the  Lancaster  Banking  Company  had  only  ;f2oo,ooo  alto- 
gether lent  at  short  notice  at  the  end  of  1906,  and  the  managers 
of  the  Manchester  and  Liverpool  District  Bank  probably  found 
fuller  employment  for  their  balances  in  the  local  market.  In- 
vestments are  up  ^f  1,231,409  to  ;^4, 546,883,  which  is  a  consider- 
ably smaller  increase  than  the  last  balance-sheet  exhibit  of  the 
Lancaster  Bank  would  have  warranted,  for  its  investments  ap- 
peared there  at  ^f  1,455,095.  There  may,  consequently,  have 
been  further  writings  down  or  opportunity  may  have  been  taken 
to  realise  here  and  there.  Bills  of  exchange  show  an  increase 
of  only  ;£92,8i4  at  ^3,740,485,  but  the  Lancaster  Bank  only 
showed  ;^359,i44  in  this  form  of  asset.  A  much  greater  change  is 
revealed  in  the  total  of  advances  in  current  accounts,  &c.,  which 
is  now  ^^12,567,009  or  ;/^3, 716,475  more  than  at  December  31, 
igo6,  but  of  this  nearly  ;f 3,000,000  is  probably  due  to  the 
accounts  taken  over  from  the  I^ancaster  Bank.  Altogether,  the 
balance-sheet  now  totals  ;^26,gio,g23  or  ^5,868, 194  more  than  it 
stood  at  twelve  months  ago.  At  one  bound,  therefore,  the  Man- 
chester and  Liverpool  District  Banking  Company  has  sprung 
into  the  first  group  amongst  English  banks,  and  it  is  now  the 
largest  joint-stock  bank  whose  head  office  is  outside  London. 
And  the  directors  appear  to  be  well  pleased  with  their  bargain. 
The  directors  of  the  Lancaster  Bank  have  joined  the  District 
Bank  board,  and  the  body  thus  constituted  states  its  belief  that 
the  acquisition  of  an  old-established  business  and  valuable  con- 
nection in  the  Northern  part  of  Lancashire,  in  Cumberland,  and 
in  Westmoreland  will  prove  advantageous  to  the  bank's  share- 
holders and  customers  and  to  the  general  public.  We  see  no 
reason  to  doubt  that  this  anticipation  will  be  fulfilled. 
Lancashire  and  Yorkshire  Bank. 

The  profits  for  1907  again  show  a  modest  increase,  being 
* 3. 068  up  at  ^153,339.  As  the  balance  of  ;^23,i2o  brought  in 
was  ;^6,559  mor  ethan  that  of  the  previous  year,  it  follows  that 
Uiere  is  altogether  ;^9,627  more  to  distribute  or  ;f  i76,45g  in  all. 
The  directors  are  therefore  warranted  in  paying  another  divi- 
dend of  16s.  per  share,  making  with  the  interim  dividend  of  15s. 
ISK  per  cent.,  as  before,  for  the  year,  tax  free.  Then  they 
write  ;^2o,ooo  off  the  cost  of  investments  against  nothing  a  year 
ago,  and  place  ^10,000  to  the  reserve  fund,  raising  it  to  /"61c  000 
against  a  paid-up  capital  of  ^862,660.  This  will  leave"/i2,747 
to  be  carried  forward.  The  balance-sheet  shows  no  important 
changes,  but  deposit  and  current  account  liabilities  are  up  about 
^82,000  at  /g, 501, 340.  Acceptances  are  also  about  ;^37,ooo 
higher  at  ^^107, 539.  The  note  circulation  in  the  Isle  of  Man  is 
on'y  A5'436,  although  £19,000  in  India  35^  per  cent,  stock  has 
been  lodged  for  its  security.  The  assets  and  cash  in  hand  and 
money  at  call  and  short. notice  all  put  in  one  item  show  an 
increase  of  ;^25i,276  at  ^^2,291,854,  but  investments  are  down 
about  £(,2,aoo  at  /2,i9g,592,  the  reduction  in  this  item  on  the 
two  years  being  about  ;Jioo,ooo.  Bills  of  exchange  are  also 
;^ti,254  down  at  ;£'7i4,575,  and  advances  on  current  account, 
loans  on  securities,  &c.,  are  ;C72,ooo  lower  at  ^^5, 515, 534.  Bank 
property  remains  as  before  at  ^^375,000,  and  the  total  of  the 
balance-sheet  ;^ii, 204,093,  The  sum  reseried  as  rebate  is 
/'0.359- 


Y'oRK  City  and  County   Banking  Co.,   Limited. 

This  bank  has  again  been  rather  severely  hit  by  the  deprecia- 
tion in  its  investments  during  the  past  year,  and  the  directors 
have  deemed  it  advisable  to  transfer  another  £100,000  from 
reserve  towards  writing  down  the  book  value  of  the  securities 
held.  In  addition  they  have  appropriated  £30,000  out  of  profits, 
and  these  two  sums  have  enabled  them  to  write  down  the 
Consols  to  80  and  to  make  full  provision  for  the  fall  in  price 
of  the  other  investments.  This  will  leave  the  reserve  at 
£600,000  against  a  paid-up  capital  of  £780,000,  and  the  position 
therefore  is  still  a  strong  one.  Profits  for  the  twelve  months 
were  £2,g28  up  at  £151, 8go,  but  the  balance  brought  forward 
was  £g,g62  larger  at  £2g,534  making  the  available  total 
£181,424  compared  with  £168,534.  I"  view,  however,  of  the 
above-mentioned  provision  for  depreciation  the  dividend  paid 
is  kept  down  to  the  10s.  per  share  to  which  it  was  reduced  a 
year  ago,  and  after  adding  another  £3,000'  to  officers'  pension 
fund  and  transferring  £5,000  or  £1,000  less  to  bank  premise;- 
account  the  sum  carried  out  is  reduced  by  £16,110  to  £13,424. 
Current  accounts,  deposits,  drafts,  contingent  fund,  &c.,  all  in 
one  item,  have  risen  by  £124,244  to  £11,144,942,  but  the  note 
circulation  is  only  a  few  hundreds  up  at  £69,965  and  the 
balance-sheet  total  shows  an  increase  of  no  more  than  £8,gig 
at  £12,673,331.  On  the  credit  side  cash  in  hand,  at  banker.s, 
at  short  notice,  and  secured  advances  to  brokers  have  been  re- 
duced by  £27,707  to  £2,54g,45g  and  the  directors  might  consider 
the  advisability  of  stating  this  item  in  greater  detail.  Invest- 
ments, notwithstanding  the  writing  down,  are  £77,396  higher 
at  £2,386,581  and  bills  of  exchange  come  to  £732,728  of  £14,914 
more,  but  current  accounts  and  advances  have  been  reduced  by 
£42,008  to  £6,479,965.  Bank  premises  are  valued  at  £443,524 
or  £1,286  less,  but  properties  yielding  rents  show  a  further  drop 
of  £11,662  at  £76,088. 

Union  D.scount  Company'  of  London. 

It  is  really  a  wonder  how  these  great  discount  houses  manage 
to  steer  their  way  safely  through  the  shoals  and  quicksands  of 
finance  in  times  like  these  ;  but  they  do,  and  this  company  not 
only  came  safely  to  port  with  its  freight  at  the  end  of  the  half- 
year,  but  shows  a  considerable  increase  in  the  profits.  Leaving 
out  the  balance  brought  forward  for  the  present,  the  gross  earn- 
ings for  the  half-year  came  to  £240,524,  which  was  £38,383  more 
than  the  gross  profits  for  the  second  half  of  igob.  Of  this 
profit,  however,  £29,647  was  absorbed  by  the  increased  rebate. 
In  other  words,  the  board  set  aside  £i6o,4g3  ^s  rebate  com- 
pared with  £130,846  twelve  months  back  or  £25,432  more  than 
was  set  aside  six  months  ago,  and  the  nett  profits  of  the  half- 
year  available  for  dividend  and  other  purposes  were  therefore 
o"ly  £6'>673  after  allowing  for  working  expenses,  which  though 
£300  up  on  the  year's  comparison  were  still  quite  modest  at 
£18,158.  Out  of  these  profits  a  dividend  at  the  rate  of  11  per 
cent.,  the  same  as  before,  was  paid  upon  the  shares,  taking 
£4i>2So.  and  £15,000  was  added  to  the  reserve  fund,  compared 
with  £10,000  a  year  ago  and  £15,000  six  months  ago,  leaving 
£61,348  to  be  carried  forward  compared  with  £55,725  brought 
in  and  £54,ig3  carried  out  in  January,  igo7.  With  the  addition 
now  made  the  reserve  will  amount  to  £465,000  against  a  paid-up 
capital  of  £750,000,  and  there  is  also  a  provident  reserve  fund 
°'  £49.418,  while  over  and  above  the  company  holds  the  rebate 
and  the  balance  forward,  together  upwards  of  £220,000.  The 
balance-sheet  shows  a  liability  on  loans  and  deposits  including 
provision  for  contingencies,  which  probably  means  a  hidden 
reserve,  amounting  to  £17,537,288  besides  a  liability  of 
£7,100,488  on  bills  rediscounted,  making  the  total  liability  to 
the  public  and  the  market  £24,673,736,  a  figure  approached  bv 
no  other  business  of  the  kind  in  the  kingdom  ;  indeed,  one  may 
say  in  the  world.  Against  this  liability  the  cash  at  bankers 
stands  at  £1,002,327,  an  increase  of  nearly  £400,000  on  the 
twelve  months,  and  Consols,  Exchequer  bonds,  Indian  Govern- 
ment and  other  securities  held  are  also  about  £127,000  up  at 
£2,4g4,462.  Bills  discounted  held  amount  to  £21,302,463  as 
compared  with  £17,324,244  a  year  back,  but  the  loans' on  securi- 
ties at  call  and  short  notice,  &c.,  are  upwards  of  £1,500,000 
down  at  £1,305,151.  Freehold  and  leasehold  premises  are 
entered  at  a  few  hundred  pounds  less,  the  valuation  being  now 
£106,748,  and  the  total  of  the  balance-sheet  is  up  rather  more 
than  £4,000,000  at  £26,216,245.  One  cannot  help  wondering 
how  long  this  expansion  will  continue,  but  the  dominant  thought 
is  how  great  the  skill,  vigilance  and  business  acumen  must  be 
that  insures  the  safety  of  interests  so  extended. 
National  Discount  Co.,  I^imited. 

Although  this  company's  balance-sheet  does  not  run  into  quite 
.such  big  figures  as  that  of  its  principal  competitor,  the  total  is 
one  of  no  small  magnitude.  The  management,  too,  is  equally 
to  be  commended  for  the  way  in  which  they  have  handled  the 
resources  at  their  command  during  the  half-year.  Gross  profits- 
showed  a  satisfactory  increase  of  £2g,4g3  at  £181,627,  but  the 
greater  part  of  this  is  added  to  the  provision  for  rebate  on  bills 
not  due,  which  is  £28,443  "P  at  £'24.947-  Current  expenses  took 
£11,877  or  £1.595  less,  and  as  at  the  same  time  the  sum  of 
£12,751  brought  forward  was  £1,852  larger,  the  disposable  sur- 
plus amounted  to  £57,554  compared  with  £53,057,  and  after 
paying  the  usual  dividend  at  the  rate  of  10  per  cent,  per  annum 
the  balance  carried  out  is  raised  by  £4,4g7  to  £15,221.  Bills 
discounted  are  up  by  the  very  substantial  amount  of  £2,257,734 
to  £i4,673,g38,  of  which  £3,309,063  or  £205,280  less  has  been 
rediscounted.  Deposits  and  sundry  balances  have  increased  bv 
£1,491,949  to  £13,495,948,  and  in  order  to  provide  for  the  ex- 
pansion in  the  bills  held,  loans  at  call,  short  and  fixed  dates 
Debenture  Corporation,  Limited. 

This  is  really  a  trust  company  having  the  greater  part  of  its 
money  invested  in  mortgage  debentures,  and  a  very  ponderous 
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affair  it  is.  Ordinary  preference  and  founders'  capital  adds  up 
to  just  two  niillions,  and  debenture  stock  exists  to  the  amount  of 
^1,272,186.  Total  debentures  held  exceed  2)4  millions,  ICnglish 
industrials  appearinjj  for  ^'1,500,811,  American  brewery  and  in- 
dustrials for  £y>^,24>i  and  ICnylish  companies  trading  abroad  for 
^456,630,  while  ;i334,oio  is  hold  in  the  debentures  of  the  United 
Realisation  Company.  The  report  observes  that  as  regards  the 
affairs  of  this  company  and  of  the  Mauritius  Estate.s  there  is  no 
change  to  report.  Interest  was  received  of  i  per  cent,  in  cash  on 
the  first-named  and  3  per  cent,  on  the  second.  The  general  busi- 
noss  is  said  to  have  been  well  maintained,  but  whether  the 
directors  refer  to  the.se  two  enterprises  or  to  the  company's  busi- 
ness as  a  whole  is  not  very  clear.  In  addition  to  the  securities 
mentioned,  there  are  preference  and  ordinary  shares  to  the 
amount  of  /,5i6,Sq4,  advances  on  .security  ^157,050,  freehold 
|-)roperties  in  the  City  /84,12s  a"d  Hritish  and  foreign  C.overn- 
nient  securities  /■i4f),io).  'ITiere  is  a  market  depreciation  on 
certain  quoted  securities'of  /i4o,o<)o,  which  naturally  enough  the 
board  thinks  will  be  recovered,  but  is  there  no  word  to  be  said 
of  the  unquoted  stuff,  which  must  include  both  the  United  Real- 
isation -ind  the  Mauritius  Kstates?  It  looks  as  though  the  wast- 
age on  the  investments  for  which  there  is  no  quotation  must  be 
far  heavier  than  on  the  others,  and  this  is  one  of  the  enterprises 
which  ought  to  publish  a  list  of  holdings  with  cost  prices  shown, 
so  that  the  shireholders  could  form  some  idea  of  the  real  posi- 
tion. The  statement  of  accounts  as  issued  is  of  no  use  at  all  in 
this  respect.  Fortunately  there  is  a  reserve  fund  of  ^250,000 
and  a  premium  reserve  of'/66,565,  but  the  latter  is  really  capital. 
Total  revenue  in  the  twelve  months  to  December  31  was 
/i7i,o38,  which  includes  a  nett  profit  of  £i2,o<)6  on  purchase  and 
sale  of  debentures,  fees  and  commissions,  and  after  meeting 
general  and  other  charges  and  debenture  interest— directors'  pro- 
portion of  profits  is  ^4,673— there  remains  a  sum  of  /io3,656. 
This  is  arrived  at  after  writing  off  £i.hSi('  from  certain  securities. 
I'rom.  it  the  preference  dividend  takes  /47.5o<'.  '^  dividend  of 
5  per  cent,  is  paid  on  the  ordinary  stock,  £i.S^i  goes  tothe 
founders'  shares  and  /5,oq8  is  provided  for  income-tax.  'ITie 
sum  payable  to  the  Founders'  Share  Company  is  3  per  cent,  on 
the  amount  of  the  Debenture  Corporation's  reserve,  and  permits 
a  dividend  of  I'/e,  per  cent.,  with  an  increase  from  £128  to  /304 
in  the  sum  carried  forward. 

have  been  reduced  by  /9i9,563  to  ^998,442  and  investments  are 
/loo.gSg  down  at  /■2,125,48s.  Cash  balances  are  ;£7!..W  "P  at 
2259,715,  and  freehold  jiremises  are  now  valued  at  /i26,ooo  or 
/is, 400  more. 

Unitep  Lantcat  Plantations  Co.,   I-imitf.d. 

Considering  the  substantial  increase  of  /37,  788  shown  in  the 
profits  of  this  company  a  year  ago,  the  set-back  of  /2,879  in 
those  for  the  twelve  nionth's  ended  October  31  is  unimportant. 
Profit  in  the  crop  gathered  in  1906  still  reached  the  highly  satis- 
factory figure  of  /i  13,007,  and  with  /5,5i7  or  £i^^  more  from 
interest  and  transfer  fees,  gave  a  total  of  /i  18,524  to  be  dealt 
with  against  /i2i,oi5.  London  office  charges  were  reduced  by 
/lio  to  /3,259,  and  loss  on  exchange  was  also  smaller  at  ^27, 
but  income-tax  took  /'150  more  at  /4,2i3,  and  /817  went  in 
expenses  of  issuing  bearer  warrants  and  after  putting  the  usual 
/■2,ooo  to  lease  depreciation  fund  the  nett  surplus  was  /3.332 
smaller  at  /io8,2o8.  A  very  much  larger  balance  of  £pfi-(>, 
however,  was  brought  in  making  the  disposable  total  £ii,j(>y 
up  at  /i46,o84.  and  as  only  a  small  proportion  of  the  company's 
capital  is  in  the  form  of  preference  .shares  the  dividend  on  these 
absorbs  only  /i,9ii.  The  dividends  and  bonuses  on  the  ordi- 
nary shares  can  therefore  be  maintained  at  the  high  rate  of 
40  per  cent.,  and  after  paying  the  directors  their  extra  remunera- 
tion of  /2,ooo  and  giving  the  widow  of  the  late  secretary  the 
/■3,ooo  voted  to  her  at  the  extraordinary  general  meet- 
ing in  March,  the  sum  carried  out  is  further  increased  to 
/'56,643.  Leasehold  properties  in  Sumatra  still  stand  in  the 
balance-sheet  at  /i 70,423,  and  buildings,  stores,  cattle,  light 
railway,  Ike,  are  valued  at  /42,7o6  or  /i,i79  more,  but  the 
figures  seem  exceedingly  moderate  for  so  prosperous  an  under- 
taking as  this,  and  the  reserves  of  /'i  23,000  make  the  position 
an  exceedingly  sound  one.  Sundry  creditors  and  bills  payable 
have  risen  by  /s,84o  to  /(«j,398  'against  an  increase  of  only 
^798  to  /i3,S43  in  sundry  debtors,  but  the  expenditure  on  the 
1907  and  1908  crops  amounts  to  /io4,2o7  or  /i2,869  more  than 
had  been  spent  at  the  same  date  last  year.  Cash  balances  amount 
to  /i35,6io,  of  which  ^130,000  is  on  deposit,  in  addition  to 
which  the  company  has  ^48,793  invested,  and  altogether  the 
resources  are  decidedly  ample.  The  area  under  cultivation  in 
1907  was  140  fields  larger  at  1,315  fields,  and  the  crop,  which  is 
about  to  be  shipped  home,  amounted  to  15,801  piculs  or  1,975,125 
half-kilos,  compared  with  15,056  piculs  or  1,882,000  half-kilos, 
for  the  previous  year.  Provided  nothing  untoward  happens  to 
the  market,  the  directors  should  therefore  have  another  satis- 
factory account  to  submit  twelve  months  hence.  For  1908  about 
1,320  fields  are  under  cultivation,  and  latest  advices  from  the 
estates  are  said  to  be  satisfactory.  Less  progress  was  made  with 
the  planting  of  rubber  trees  during  the  year  than  had  been  anti- 
cipated, and  only  18,000  trees  were  planted  instead  of  28,000, 
making  a  total  of  80.000  trees  on  the  425  acres  allotted  for  that 
purpose.  The  cost  of  this  work  was  /i,564,  bringing  the  outlay 
to  date  up  to  /2,8i9. 

Uio  PR  Janeiro  Fi.oir  Mills  and  C.ranakies,  Limited. 

A  further  slight  increase  was  shown  in  the  manufacture  aad 
sale  of  flour  during  the  year  ended  September  30,  but  this  did 
not  account  for  more  than  a  very  small  proportion  of  the  splen- 
did increase  shown  in  the  trading  profits.  The  managing 
director  was  shrewd  enough  to  foresee  that  a  scarcity  of  wheat 
was  impending,  and  on  his  advice  the  board  authorised  the  pur- 
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the  capital  to  /4oo,ooo  by  the  creation  of  66,240  shares  of  £i 
each,  which  will  be  offered  to  the  shareholders  fro  rata  at  par. 
KciBKRT  Campbell  and  .Sons,  Limited  ash  Kkiutkh. 
Operations  for  the  year  ended  June  30  in  New  Zealand  and 
December  31   in   London  were  not  nearly  so  good  as  those  for 
the   preceding  twelve  months.     Profits  on  livestock  fell   off  by 
/2,779  to  /i2,68i  and  on  wool  sales  by  /4,668  to  /  •■■  >    '     ^vhi', 
there  was  practically  no  miscellaneous  revenue,  s 
ordinary   interest  gave  / 1,1 22  more  at  /3.990  ii 
deferred  payments  for  land  sold  was  /915  up  at  /i./Sii  the  lwi«i 
income    was    only    /59,667    against    765,509.     Kxpenses    in    the 
colony  were   reduced  by  /i,928  to  /28,283,  but  I.on^  " 

charges  and  debenture  interest  took  ^333  more  at  /; 
in  spite  of  the  very  much  larger    balance  of  £i!  >■ 
forward  the  disposable  surplus  was  /i,487  lower 
year  ago  / 10,000  was  transferred  to  reserve,  but 
ignored  on  this  occasion,   and  after  repeating  the  JuiUcnd  of 
10  per  cent.  ^8,513  is  added  to  the  sum  carried  out,  raising  it 
to  ^30,753.     The  company  has  sold  two  small  properties  duno|{ 
the  year,   and  has  entered  into   a  contract   for  the  sale  to  the 
New  Zealand  Ciovernment  of  the  Otakaike  Station  with  deliver*- 
in  March  next,  and  it  is  probably  in  connection  with  the  last- 
named  transaction  that   steps   are  now  being   taken   to  reduce 
the  capital.     As  the  outcome  of  the  sale  of  the  other  two  pro- 
perties   freehold    land    and    buildings    have    been    reduced    bv 
/i6,4g5  f"  /'.?7'7^7  ^^^  'and  sales  in  sus|>ense  are  /-•-  ■: 
at   /8o,q23    leaving   the    balance-sheet    value   of    the 
"4?,6i4    down    at    /56,864.     Livestock    stands    at     /. 
^4,643  less,  the  reduction  being  mainly  in   she- 
debtors  owe  /28,587  more  at  /71.667  and  cash,  1 
loans,  is  /23,752  up  at  /i  19,143,  while  creditors  ha\e  only  iiiCi. 
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\\aterlow   Bros,  and  I.avtiix,   Limit'- 
Considerable  change.s  have  taken  place  in  the  . 
the  board  of  this  company  during  the  past  year,  a; 
most  important  section  of  the  directors'  report  is  that  t 
to  Mr.  John  Henderson.    An  advisory  committee  was  ai 
in   January   to  consult  with    the  directors  with   a   view 
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Thames-street,  with  the  result  that  considerable  econoinies  have 
been  effected  in  wages  and  salaries.  From  the  accounts  pre- 
sented it  is  evident  that  these  steps  have  not  been  taken  any 
too  soon  if  the  company  is  to  enjoy  anything  like  a  return  to 
prosperity.  Trading  profits  for  the  3'ear  were  ^£^8,572,  to  which 
was  added  ^^1,264  from  interest  and  rents  making  a  total  of 
/.■g,836.  Debenture  interest  took  /, i,6So  of  this  and  repairs,  Kc, 
2.1.083,  and  after  providing  administration  charges  and  writing 
off  ^2,837  for  depreciation  and  ;i'545  for  bad  debts  the  nett 
profits  were  only  2'2!956-  With  ^358  brought  forward  the  sum 
to  be  dealt  with  was  ;^3,3i4  out  of  which  a  half-year's  dividend 
was  paid  on  the  preference  shares  and  .,^'814  is  carried  forward. 
A  valuation  of  the  machinery,  plant,  &c.,  showed  that  the  book 
value  was  too  high  b}'  ;^6,823  and  this  amount  has  been  written 
off  reducing  the  item  to  ^44,186.  The  directors,  however,  re- 
gard the  goodwill  as  something  to  play  with  as  they  please,  and 
have  added  a  similar  amount  to  the  item  of  goodwill,  freehold 
and  leasehold  properties,  copyrights  and  debenture  issue  ex- 
penses— a  curious  jumble — which  now  stands  at  ^129,016.  It 
is  true  that  at  the  last  valuation  in  1900  /;7,8io  was  written  off, 
but  the  present  arrangement  seems  to  us  to  be  again.st  the  best 
interests  of  the  company.  Investments  are  valued  at  ^b,44i;, 
but  of  this  ^'2,404  is  in  respect  of  3,404  £j  shares  in  Waterlow 
Bros.,  Limited,  a  subsidiary  concern  established  to  carry  on 
the  South  African  branch  of  the  business,  which  seems  to  have 
been  conducted  at  a  loss  and  is  now  being  wound  up.  Against 
these  items  the  reserve  amounts  to  no  more  than  ^^4,180,  and 
under  these  circumstances  it  would  appear  that  the  balance- 
sheet  does  not  show  the  true  position  of  the  company,  as  the 
assets  include  a  mass  of  intangible  stuff  which  is  merely  so 
much  dead  weight  to  be  carried.  Fortunately,  floating  liabilites 
are  light  at  ;^8,450  against  2'4-2,3oo  due  from  sundry  debtors  and 
on  bills  receivable,  £23,02g  in  stock,  work  in  progress,  &c.,  and 
2^3,468  held  in  cash. 

J.    C.\WTHKA   AND    Co.,    LlMlTKll. 

The  gain  on  trading  account  for  the  twelve  months  ended 
November  30  showed  an  improvement  of  ;^i,i23  at  ;fi8,i5g 
which  was  increased  to  /i,267  at  pf  19,385  by  the  addition  of 
estimated  liabilities  brought  in,  estimated  assets  carried  forward 
3"d  ^393  from  interest  and  transfer  fees.  After  deducting  esti- 
mated assets  and  liabilities  shown  on  the  other  side  and  pro- 
viding for  all  charges,  including  ;,f3,ooo  for  depreciation  and 
4\9.^u     r  ^^^^s>  the  nett  surplus  was  ^1,402  up  at  ;f  14,359. 

\\ith  £2,146  or  ;fi3o  more  brought  forward  the  disposable 
balance  amounted  to  ;f  16,505  against  ;^i4,973.  out  of  which  the 
directors  put  an  extra  /'■.ooo  at  ;^4,ooo  to  reserve  and  raise  the 
dividend  on  the  ordinary  shares  by  J  per  cent,  to  8  per  cent  , 
leaving  ^£2,390  to  be  carried  to  the  new  account.  Additions 
to  property  account  were  modest  at  £'369,  so  that  this  item  less 
the  depreciation  allowance  is  £2,631  down  at  ^104,798,  and 
against  this  the  reserves  now  reach  a  total  of  ;f49,ooo,  of  which 
f.'3.ooo  or  ;^3,ooo  more  is  represented  bv  investments  of  some 
kind.  I-Ioating  liabilities  are  commendably  small  at  /'i2,o24 
whi  e,  on  the  other  hand,  debtors  owe  A7-077,  stocks  are' valued 
at  /.4o,444  and  £,'12,831  is  held  in  cash. 

East  India  Distilleries  and  Sugar  Factories,  Limited 
A  year  ago  the  directors  of  this  company  endeavoured  to  com- 
fort their  shareholders  for  the  big  decline  then  shown  in  profits 
by  a  forecast  of  better  times  to  come.  Large  extensions,  which 
were  in  progress,  were  to  be  completed  in  time  to  benefit  the 
revenue  for  the  following  months,  and  everything  was  to  be  as 
smooth  and  bright  as  possible.  Unfortunately,  these  predictions 
liave   not  been  realised,  the  new  factory  in  Tinnevelly   and  the 


nient  and  other  charges  were  increased  in  consequence  of  these 
works,  with  the  result  that  while  trading  profits  rose  by  /6,o2o 
t"..43o>4oq  the  gain  in  nett  income  was  only  £2,840  at  £7  170 
^\'th  /s.O^s  brought  forward  the  disposable  total  was  /2,oqo 
up  at  £12,843,  but  the  dividend  on  the  preference  shares  requires 
£14,000,  and  the  directors  have  not  on  this  occasion  any  re- 
serve fund  upon  which  they  can  draw.  Undeterred,  however, 
by  the  failure  of  their  prophecy  with  regard  to  the  outcome  of 
the  twelve  months'  trading,  they  have  resolved  to  pay  the  7 
per  cent  dividend  by  applying  ^10,000  or  5  per  cent,  out  of 
the  profits  shown  and  £4,000  or  2  per  cent,  out  of  the  profits 
ot  the  current  year— a  most  dangerous  proceeding,  which,  we 
trust,  they  will  not  have  cause  to  regret.  No  depreciation  has 
been  allowed  on  any  of  the  properties  or  goodwill,  which  have 
only  been  reduced  by  £406  for  sundries  sold  to  /m';,7i6 
Buildings  and  plant  are  valued  at  £-7.283,  and  the  expenditure 
on  extensions  to  date  amounts  to  £37,679,  while  advance  to  the 
Sarangapany  Sugar  Mills  is  ^1,956  higher  at  ;£2i,422.  Stocks, 
too,  are  £34.39^  higher  at  £:i 23,980,  and  one  way  and  another 
the  company  is  so  pressed  for  funds  that  it  has  had  not  only 
to  increase  its  borrowings  in  Madras  by  £38,388  to  /<8  qvi 
but  also  to  raise  £22,000  in  London.  Sundry  creditors  are 
heavy  31/26,783  compared  with  ^14,180  to  come  in  from  sundry 
debtors,  and  cash  IS  down  by  £.,073  to  £3,526,  so  that  still 
more  borrowing  will  probably  have  to  be  resorted  to  to  meet 
the  dividend  payments,  as  apart  from  an  investment  of  £2  841 
in  rupee  paper  at  cost  the  only  other  asset  is  £6,375  for  stamp 
and  underwriting  commission  on  preference  shares  issued  in 
April,  1906,  an  item  which  can  hardly  be  regarded  as  liquid. 
Barnagore  Jute  Factory,  LnrriEn 
For  the  year  ended  August  31  this  Calcutta  company  made  a 
profit  on  working  of  £83.305,  and  after  providing  for  all  charges, 
including  £19,507   for  repairs  and   replacements  of    plant   and 


£1,181  for  half  cost  of  issuing  new  capital  and  debentures,  the 
nett  surplus  was  £20,040.  Adding  ^10,115  from  the  previous 
account,  the  disposable  total  was  £30,155,  of  which  debenture 
interest  took  £4,500  and  preference  dividend  £10,000,  and  £845 
was  written  off  for  cost  of  additions  and  improvements  to  pro- 
perty. Out  of  the  balance  a  dividend  of  5  per  cent,  is  declared 
on  the  ordinary  shares,  but  in  order  to  pay  this  the  sum  brought 
forward  is  freely  drawn  upon,  leaving  only  £923  to  be  carried 
out.  Land,  buildings,  machinery,  &c.,  are  valued  at  £370,000, 
in  addition  to  which  £191,117  has  been  spent  on  the  new  mill  at 
Bally  opened  last  February,  and  ^^8,286  on  the  Barnagore  rail- 
way siding,  making  a  total  outlay  of  £569,403.  The  auditors 
report  that  nothing  has  been  written  off  this  item  for  deprecia- 
tion, and  under  these  circumstances  the  reserve  of  ;f5,ooo  seems 
hopelessly  inadequate,  even  though  it  is  reinforced  by  £7,658 
transferred  from  fire  insurance  fund  to  debenture  sinking  fund. 
This  .step  has  been  taken  in  consequence  of  a  fire  which  destroyed 
a  neighbouring  mill  and  induced  the  directors  to  abandon  the 
old  policy  of  the  company  providing  its  own  insurance.  Liabili- 
ties to  sundry  creditors  and  bills  payable  look  heavy  at  £264,223, 
but  on  the  other  hand  stocks  are  large  at  £221,227,  and  in  addi- 
tion the  company  has  £42,295  to  come  in  from  sundry  debtors 
and  ;f22,o57  i"  cash.  The  cost  of  the  new  mill  has  exceeded 
the  estimate,  and  in  order  to  provide  for  the  deficiency  the  Cal- 
cutta agents  have  underwritten  the  4,000  £5  ordinary  shares 
unissued,  and  these  will  be  offered  for  subscription  early  next 
year,  when  the  proceeds  will  no  doubt  help  to  give  the  balance- 
sheet  a  healthier  appearance  than  it  has  at  present. 

St.   Anne's  Well  Brewery  Co.,   Limited. 

A  better  result  than  has  been  attained  for  some  years  is  shown 
in  the  nineteenth  annual  report  for  the  year  ended  September 
30  last.  After  charging  general  expenses  and  allowing  for  de- 
preciation and  repairs  trading  profits  amount  to  £9,997,  and 
with  transfer  fees  and  £506  from  last  year  ;fio,5o6  is  avail- 
able. A  dividend  of  6  per  cent,  on  the  ordinary  shares  against 
4  per  cent,  last  year  absorbs  £2,400.  Debentures  and  pre- 
ferences being  provided  for,  £300  goes  to  reserve  and  £741  is 
carried  forward.  Capital  expenditure,  property,  goodwill,  &c., 
stand  at  £142,179,  increased  by  £1,675  during  the  year,  and  less 
£100  depreciation  of  leaseholds,  and  stock-in-trade  £35,838. 
Debtors  owe  £15,230,  and  cash  in  hand  is  ;^i,8i8.  The  com- 
pany owes  £8,841  to  creditors,  £7,741  and  £1,100  on  mortgage. 
Reserve  with  the  year's  addition  is  £10,000,  but  only  £4,221  is 
separately  invested.  It  hardly  seems  necessary  to  give  any 
reason  for  not  paying  another  i   per  cent. 

BULLARD    AND   SoNS,    LIMITED. 

This  Norwich  brewery,  while  reporting  a  satisfactory  increase 
of  sales,  announces  little  increase  in  profits,  owing,  it  is  ex- 
plained, to  a  better  class  of  beer  being  supplied.  Trading 
brought  in  £69,032,  rents,  interest,  and  transfer  fees  ;f  12,475, 
giving  £81,507  gross  profits,  but  working  expenses  took  £43,875, 
interest  on  debentures,  loans,  and  deposits  £19,566,  deprecia- 
tion £5,398,  and  compensation  duty  £2,327.  So  that  nett  profit 
is  only  £9,579.  To  this  is  added  ;^i8i  brought  in,  leaving 
£9,760  available.  As  the  preference  dividend  absorbs  £9,525 
nothing  is  left  for  ordinary  dividend  or  reserve,  and '£235  is 
carried  forwaid.  Property,  including  goodwill  of  13  years 
standing,  plant,  utensils,  &-c.,  is  valued  at  £777,344,  and  book 
debts,  &c.,  at  £22,935.  Of{  this  total  of  over  £800,000,  in  which 
is  submerged  the  small  reserve  of  £7,000,  only  £5,398  is  written 
off  for  depreciation  and  provision  for  bad  debts.  Stocks  on 
hand  are  £35,626,  and  cash  the  colossal  sum  of  £326,  exclusive 
of  £2,067  i"  hands  of  debenture  trustees.  In  addition  to 
^^7871767  capital  and  debentures  the  company  owes  £22,416  to 
loans  and  £16,044  to  creditors.  With  such  a  financial  position 
and  the  menace  of  adverse  legislation  ahead  a  Mark  Tapley's 
disposition  is  required  to  feel  any  hopefulness  as  to  the  out- 
look. 

A.    Vedrine  AND  Co.,   Limited. 

The  report  recently  issued  by  this  company  is  again  for  an 
irregular  period,  covering  seventeen  months  from  May  i,  1906, 
to  September  30,  1907.  During  that  time,  the  directors  say,  the 
Rouen  works  were  put  in  a  perfect  state  of  efficiency,  and  the 
company  was  enabled  to  undertake  and  execute  very  large  and 
important  orders  for  taxicabs,  not  only  for  France,  but  for 
England  and  other  countries.  These  orders,  however,  do  not 
seem  to  have  enabled  the  company  to  make  very  much  head- 
way, as  profits  on  trading  amounted  to  £19,522  against  ^f  16,100 
for  the  previous  nineteen  months.  Depreciation  allowance  was 
£5,006  compared  with  £1,716,  and  with  £206  or  ^92  more  from 
interest  and  transfer  fees  the  nett  income  was  only  £234  up  at 
£14,722.  Directors'  and  management  fees,  London  office  ex- 
penses, interest,  law  costs,  income-tax,  &c.,  are  all  lumped 
together  and  absorbed  no  less  than  £8,593,  and  after  writing 
off  ^567  for  balance  of  formation  expenses  and  £599  for  part 
expenses  of  further  share  issue  £4,963  was  left.  In  spite  of  this 
an  interim  dividend  of  5  per  cent,  was  declared  on  the  ordinary 
shares  in  August  at  a  cost  of  ;^6.5oo,  and  as  the  preference 
dividend  took  £1,062  the  balance  brought  forward  had  to  be 
heavily  drawn  upon,  reducing  it  from  £6,978  to  £4,379,  and  no. 
further  distribution  can  now  be  made  on  the  ordinary  shares. 
Even  these  figures  apparently  are  more  favourable  than  they 
would  be  had  due  regard  been  paid  to  provision  for  contin- 
gencies. The  auditors  draw  attention  to  the  item  of  sundry 
debtors,  which,  they  say,  contains  book  debts  of  large  amount, 
and,  in  their  view,  of  somewhat  doubtful  value,  on  wh'ch  they 
think  a  much  larger  reserve  than  the  £2^0  allowed  should  have- 
been   made.     Taking  the    figures   as  they  stand,  however,    tht 
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Mine  too  cotnfortable,  as  against  bills  payable  and 
:  .ilry  I  leclitors  of  £^2,404  sundry  debtors,  less  the  small  re- 
:ve,  amount  to  ;^^o,84K,  and  bills  receivable  to  £'^,o3g■,  and 
i  hough  ;i'8,730  was  held  in  cash  most  of  this  was  required  f<jr 

■  dividends.'    Expenditure   on    buildings,    &c.,    at    Courbevoiu 
Mounted  to  £s>!i^^'  ^'"J  £9'V^^  ^'"^^  spent  at  Kouen,  and  after 

■  lucting  the  sums'  now  written  off  these  two  items  stand  in  the 
dance-sheet  at  ^8^,771  and  ^19,070  respectively.     In  addition, 

'  ■^<>,qi>:i  IS  represented  by   stocks  of  timber  and    materials  and 
u.irk  in  progress,  making  a  total  outlay  of  ^^158, 744  against  the 

nwd-up  capital  of  ;^i6o,ooo. 
■uKMAH  Electric  Tramways  ami  I.igiiti.ng  t".,  I-imiikd. 
Operations  of  this  company  during  the  year  ended    July   31 
Be  ham;pcred  by   the  prevalence  of   i)lague,    which   not  only 
rove  about  one-third  of  the  populaticjn  out  of  the  city,  but  kept 
visitors  from  the   neighbouring  districts  away.     Traffic  receipts 
' 'Tisequently  dropped  by  i,i,iii   to  ^'1.^,526,  but  revenue  from 
iiting.  power,  street  watering,  ^c,  was   ;£296  larger  at  /526, 
.1  £2  came  in  from  transfer  fees,  ^.-c.     Expenses  rose  by  ^Jiotj 
Iv,  but  were  nevertheless  higher  than  the  income,    leaving  a 
bit  of  /,i8  compared  with  a  profit  of  ;£97o  a  year  ago,  which 
u  as  deducted  from  the  balance  brought  in,  reducing  it  to  £3,^26,. 
lA|)enditure    on    the   jiroperty    exceeds     the    issued     capital    by 
^.10,790,   so  that   the  company   owes  ^£8.025   to  the  contractors 
and  /4,394  to  sundry  creditors,  and  is  very  hard  up.    Next  to  the 
balance  on  capital  account  the  jirincipal  item  on  the  credit  side 
the  balance-sheet  is  £3,2^4.  for  stores  held,   and  apart  from 
it  the   company  has  ^'880   to  come  in   from   sundry   debtors, 
;29  on  deposit  with  the  Mandalay  municipality  and  £()$i    in 
h. 

IDalmkny  Oil  Co.,   I.tMirKn. 
he  creep  in  the   pillars  of  the  workings  mentioned   by  the 
ictors  in  their  report  for  1905-6  would  seem  to  have  been  less 
porary  than   anticipated,   and  has  continued  throughout  the 
[ve  months  ended  October  31,  greatly  to  the  company's  detri- 
It.     Revenue  from  oil,  sulphate  of  ammonia,   naphtha,  &c., 
^•5,595  higher  at  ^65,412,  but  the  shale  put  out  yielded  a 
Mvy  low' <j"uantity  of  products,  and  on  the  other  hand  outgoings 
re  heavy.     The  high  price  of  fuel  and  other  materials,  coupled 
ih  the  high  scale  of  wages  resulting  from  the  high  wages  paid 
coal    mines,   caused   an   increase  of  no   less  than   ;£'7,434  to 
,,!>!>, 594  in  working  costs  leaving  a  loss  of  ;^'i,i82  on  the  year's 
working  compared  with  a  profit  of  £()s(>.    Miscellaneous  receipts 
were  smaller  at  .£712,  but  reduced  the  loss  to  £4(>g,  and  this 
was  deducted  from  the  balance  brought  forward  leaving  £3jy 
to  be  carried   to   the   new  account.     A  small   sum   of  .£200  has 
!-"rn  written  off  works  and  plant,  reducing  them  to  ^£47,977.  ^"'^ 
■ks  are  £(x)S  down  at  £4,3H(},  but  debtors  have  risen  by  £ii-i 
^'7,729   against   an   increase   of  ;^2,2o6   to   ^9,438  in   sundry 
(litors.     Cash   on    deposit    has    been    reduced    by    ;/,':, 450   to 
_,,  S.ooo,  but  this  only  means  that  the  amount  has  been  transferred 
he  current  account,  which  is  ^'1,410  up  at  ^£1,462. 

British  E.mi'ire  Land  Mortoagk  and  Loan  Company. 

fhis    company,    which    operates    in    Pretoria    and    Adelaide, 

YS  gross  receipts  for  year  ending  September   30    as   ^7,242 

;£"i  77,279    employed    in    South    Africa    and    £'/-,Ti4    from 

35,244    invested    in    property    in    South    Australia ;    but    the 

benses  are  not  allocated  in  such  a  way  that  an  accurate  com- 

rison  may  be  made  of  the  profits  earned  in  each  colony.     For 

lile  South  Australia  is  debited  £t^()  only  for  general  expenses, 

|[s  also  debited  ^5,743  for  interest   on  money  and  debenture 

Ck  ;    South   Africa   is   debited   ^'4,333,    including   ^3,355    for 

ieries  and  fees,  including  secretary  and  staff  in  London.    After 

owing    other    small    expenses    the    nett    profit    comes    out    at 

t.42.i.     The    balance    from   last   balance-sheet   was    ;fi  1,901. 

udends    paid    took    /,3,59s,    and    ^£11,919    is    now   available. 

^t  of  this  the  preference  dividend  absorbs  ^4,807,  and  ;f7,o5i 

eft  to  go  to  next  account.     Cash  and  loans  on  security  amount 

io,t')b3,  but  creditors  /'4,i8o,  current  accounts  £2,1)04,  leave 

company  in  debt  £~,o^s^  while  a  loan  of  ^,7,000  on  deben- 

stocks  has  been  repaid  since  .striking  the  balance. 

North  of  Scotland  Canadian  Mortgage  Company. 

its  year  to  November  11  last  this  company  did  not  make 
Ite  so  much  progress  as  in  the  preceding  year,  which  seems 
Be  in  its  favour,  looking  at  the  way  inilation  has  gone  on  in 
aada.     Its  entire  profit  for  the  year  was  only  ;f  26,611  or  .^^150 
_Te,  and  as  a  smaller  balance  of  £2,$2fi  was  brought  forward, 
"follows  that  the  amount  distributable  was  down   to  ^30,186 
^gainst  ^32,562  a  year  back,  but  the  directors  are  quite  able  to 
a   10  per  cent,   dividend,   together  with   a  bonus  of  2.5   per 
|t.,  making  12.J  per  cent,  for  the  year.     They  also  add  ^6,738 
(the  reserve  fund  as  cofiipared  with  ;^io,ooo  a  year  back  and 
'ry  ;£2,ooo  to  a  special  re.serve  for  the  redemption  of  debenture 
ck  as  against  only  /237,  and  all  this  done,  .^878  less  is  left 
I  carry   forward   at   ;^2,698.      The   reserve,    including   the   pre- 
lims received  on  new  shares  sold,  which  amount  to  £\3,2(>2, 
BOW  brought  up  to  ^165, «k>,  making  a  total  addition  for  the 
of  £20,oaa  including  the  premiums.     The  directors  mention 
deep  regret  the  death  of  the  founder  and  chairman  of  the 
npany,  Mr.  James  W.   liarclay,  and  intimate  that  Mr.  A.   N. 
;ston  has  been   appointed  chairman   in  his  room.      From  the 
i' ilance-.she't  "e  .see  that  ^72,038  more  has  been  advanced  on 
iiu.rtgages  d"ring  the  company's  year,  making  the  total  now  out- 
'"ding   ;£qii,09i.      Very   little   property   has   had   to   lie   fore- 
sed   upon,   the   total   real  estate   thus   held   being   entered   at 
■'>'  £noy   and   nothing  could   better   indicate    the    care    with 
wliich  the  company's  business  is  managed. 


Hkitish  South  AniicA  Tobacco  Plahtatium. 
Quit*  a  lot  of  information  is  givea  in  the  repott  of  thii  rjAu- 
pany  which  will  doubtless  b«  useful  for  Mr.  MandeTille'i 
circulars,  but  does  not  seem  to  be  of  much  valu«  to  »har«hol'lrr» 
or  the  outside  public.  Expenditure  on  revenue  account  dunr  i 
the  year  was  /^.iig,  making  the  total  outlay  on  thi»  hra  : 
/^5,8i7,  against  which  there  is  nothing  in  the  way  of  leoeipU 
as  yet,  but  there  will  still  be  something  left  over  petbapt  After 
the  £2,100  still  due  in  cash  to  the  vendors  has  bees  paid. 
Tobacco  does  grow  in  Rhodesia  and  36,000  lbs.  of  it  waa  psckwl 
and  cured  this  season.  The  company  has  also  made  aooM 
cigarettes  on  its  estate,  and  appended  to  the  report  is  a  very 
nice  photograph  of  one  of  its  tobacco  fields.  Thus  it  might 
have  a  future  if  Rhodesia  had  a  population. 

K.   11     AM)  S.  RoCKKS,  LiMlTKt). 

Including  .1^^1,383  brought  in  the  nett  profit  for  the  year  ending- 
October  31  amounts  to  /i  1,732  against  £i\,\3t  last  year.  With 
the  interim  paid  oi  2%  per  cent,  the  dividend  now  proposed  tA 
1%  per  cent,  will  make  5  per  cent,  for  the  year.  Reserve  fund  i* 
given  /^'y<x>  against  £f,im  last  year,  and  directors'  fees  absorb 
/'i,4oo  or  nearly  £100  less.  Stocks  in  trade  are  £tibi  larger  at 
246,175.  To  property  and  plant,  &c,,  additions  of  ;C5oi  have 
been  made  against  £t,%(^,  and  ;f  2,508  written  off  against  £^,'HV), 
bringing  the  item  down  to  £i<iy,f>3i-  Debtors  are  £2,422  larger 
at  ;i36,338,  while  creditors  are  owed  slightly  Jess  at  ;f  11,020. 
Cash  is  a  few  pounds  less  at  ^f 2,945.  Insurance  fund,  £sf>S<  •"* 
creased  by  ^81,  and  reserve,  with  this  year's  addition,  ^^10,000, 
are  sunk  in  the  business.  Mr.  Charles  Stuttaford  has  joined 
the  board  in  place  of  Sir  John  Pound,  Uart..  r.  -ii'"c<l 

Grand  Junction  Canai 

Depression  in  the  brickmaking  and  kindred  iraiies  has  again 
affected  traffics,  with  the  result  that  the  gross  profits  for  the 
half-year  ended  June  30  last  have  fallen  on  jf  1,920  to  £47,f>\>i, 
as  compared  with  the  corresponding^  period  in  1906.  Expendi- 
ture is  only  down  ;f4i9  to  ;£24,596,  but  this  includes  ;t646  spent 
on  walling  in  the  I'addington  branch.  With  £if>,Tbi  unappro- 
priated the  total  disposable  is  ;£33,977,  debenture  and  preference 
charges  having  been  provided  for.  Out  of  this  it  is  proposed  to 
pay  £\  10s.  per  share,  making,  with  a  similar  distribution  on 
account  of  the  previous  half-year,  3  per  cent,  for  the  12  months, 
and  leaving  ^£17,027  to  go  forward.  The  balance  of  canal  im- 
provements suspense  account  remains  at  ^2 1,279,  materials  and 
stores  total  in  all  /^5,7Si,  having  been  written  down  ^£152  during 
the  half-year.  Rents  and  tolls  receivable  amount  to  /29,240,  of 
which  ;^28,o88  has  since  been  paid,  and  cash  to  ;f  ig,(xi>6.  The 
amount  spent  on  reinstating  works  on  the  Leicestershire  and 
Northamptonshire  Union  and  C.rand  Union  Canals  to  June 
amounts  to  ^'67,904,  and  the  balance  of  the  amount  received 
from  the  debenture  issue  is  £i4,c/l>2.  Reserve  Is  slightly  de- 
creased by  the  result  of  sundry  small  debits  and  credits  to 
^,'18,337.     Dividends    outstanding    and    sundry    creditors    total 

-4'y..ss5- 

Parkk's  Drug  Stobes,  LiMrritti. 

Trading  profits  for  the  year  ended  September  30  fell  off  by 
^614  to  /9,i26,  and  although  interest  yielded    a  few  pound> 
more   at  ^598,  while  the  balance  brought   in  was  a!"-      '■'-•' 
larger,  the  total   income  showed  a  decrease  of  £^,7^  '■-' 
On  the  other  hand,  a  reduction  of  ^625  to  ;f3.76i   « 
in  management   and  other  expenses,  and    after  providing  ,{^: 
or  ^'224    more   for    repairs  and   renewals   the   nett   surplus   w.i 
only  .£173  down  at  £s,s'i3-     Of  this  /418  or   much  the  samt 
as  a  year  ago  was  put  to  fixture  depreciaiion  and  reserve  fund. 
but   more  is  required  to   repeat  the  dividends  of  6  per  cent,  or 
preference  and  ordinary  shares,  so  the  addition  to  stock  re.-^erv, 
is  cut  in  half  at  ^£150,  and  after  putting  another  ;f5oo  to  genera! 
reserve  ^£321    or  £141)  less  is  carried   forward.     Leases  inve.^!- 
ments  account  is  slightly  lower  at  ;fQ.488,  but  plant  and  fixture?. 
&c.,  have  been  increased  by  ^^443  to  £i3'^},(>  and  g«)dwill  re- 
mains at  /i2,i5i,  and  against  these  the  total  reserves  will  now 
stand  at  .^13,814  or  ;fi,o68  more  than  a  year  ago.     *;"■'-  -  — 
/■i,434  larger  at   £4i,()-;2,   with  the    result    that    li.^ 
sundry  creditors  and  on  bills  payable  are  heavy  at  £i}  , 
exceed  the  amount  to  come  in  from  sundry  debtors  by  /,i3.7.t2. 
Cash  has  dropped  by  ^375  to  /3.«35.  ""d   o'  *•>"  L^>^i   " 
absorbed  by  the  final  dividends  declared. 

John  IUrran  and  Sons. 
This  firm  of  whole.sale  tailors,  &c.,  in  I.eed3  made  a  profit 
of  /27,396  in  its  year  ended  October  31  last,  and  after  adding 
in  the  balance   of   ;^459  brought   forward,   together   with    some 
/lo  los.  of  transfer  fees,  there  was  /27,8(*  to  divide,  out  of 
which   directors'    fees   took    £Qfxt.   debenture    i--  ■  -•     '  •  -  -- 
reserve   fund   ;f2,20t,    managers'   bonus   fund    / 
dividend  on  the  preference  .shares  £b,(->oo.     Out 
of   /'o,583,    which    was   about   ;fa,3oo   more    than    that   oi   the 
previous  year,  a  dividend  of  7W  per  cent,  as  against  «i  ner  c-nt 
paid  a  year  ago  is  recommended  on  the  ordinarv 
when  paid,  will  leave  /S34  to  carry  forward.     \\ 
now  made  to  the  reserve  its  total  will  I       '      ■  -'■ 
large   sum    for   a   business   whose    fr<^ 
machinery  and  goodwill  stand  in  the  l> 
The   trading   account   seems   to   be   fairly   > 
against  /,9r,296  owing  to  the  compsrv  hv  s" 
creditors  only  /73."7'.'  '•'*  diffetrr 
Stocks  are  t.iken  at  £\q&,cSo  as  . 
debenture  debt   in  4'i   y<eT  cent,   lu- 
and  seems  to  be  amnly  secured,  but  :: 
deud  was  increased  at  a  time  like  the  : 
would  have  been  bettered  by  the  additional  money. 
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Car  and  General  Insurance  Corporation. 

'Phis  company's  fourth  year  ended  on  September  30  last,  and 
the  report  states  that  the  nett  income  for  that  period  was 
j(;i7i,336  as  against  ;if98,g48  pro  rata  for  the  previous  year. 
Claims  paid  came  to  ;iS9,037  and  working  expenses  and  com- 
missions, after  deducting  one-twelfth  carried  to  agency  establish- 
ment and  extension  expenses,  that  is  we  presume  the  capital 
account,  amounted  to  ^^62,611  or  about  37  per  cent,  of  the 
premium  income.  The  directors,  however,  set  aside  ;^rg,6i8 
to  meet  outstanding  claims  together  with  ^^57,112,  or  one-third 
of  the  nett  premium  income,  to  meet  unexpired  risks,  these 
making  with  ^^2,500  placed  to  reserve  last  year  a  total  provision 
of  ;^ 79,230  for  outstanding  claims  and  unexpired  liability.  After 
all  this  they  bring  out  a  free  revenue,  including  ;^4,434  received 
as  premium  on  shares,  of  £\i>,2-]Ti„  and  out  of  this  a  modest 
dividend  of  5  per  cent,  together  with  a  bonus  of  3d.  per  share, 
taking  in  all  2,2>'8i,  is  recommended.  Besides,  ^9,000  is  written 
off  the  special  agency  charge,  reducing  this  item  to  ;^4,5i4,  and 
^^3,500  is  added  to  the  reserve  fund.  All  this  done,  ;f  1,592  will 
be  left  to  carry  forward.  Investments  of  all  kinds,  including 
;£35,ooo  in  Consols,  figure  in  the  balance-sheet  at  ^^64,948,  and 
there  is  an  item  of  ^^33,364  set  against  agents'  balances  less 
provision  for  agents'  commission  and  doubtful  debts.  This 
seems  rather  a  large  figure. 

Rowley   Regis   Granite   Quarries,   Limited. 

Profits  for  the  year  ended  September  30  amounted  to  ^^9,260, 
and  with  £\,'&(x^  brought  forward  gave  a  total  of  ;^ii,i29  to  be 
dealt  with.  Debenture  and  other  interest  took  ^^470,  and  depre- 
ciation of  plant  and  machinery  ;£65o,  and  after  transferring 
^1,500  to  reserve  lor  repayment  of  debentures  and  for  redemp- 
tion of  leasehold  property  and  goodwill  and  paying  administra- 
tion charges  ;^8,o63  was  left.  Preference  dividend  having  been 
paid,  the  ordinary  shares  get  6  per  cent,  and  ;£2,ooo  is  put  to 
reserve  leaving  ;f  1,383  or  £'',?•(>  less  to  be  carried  forward.  Lease- 
hold property  and  goodwill  at  cost  are  valued  at  ;f69,835  and 
freehold  property  at  ^3,331  against  which  the  reserves  will  now 
stand  at  ;i^"io,25o  or  14  per  cent,  as  the  result  of  eight  years' 
accumulations.  Plant,  machinery,  &c.,  less  depreciation,  come 
to  .£12,883.  With  a  paid-up  capital  of  i^^%,ooc,  the  debenture 
debt  is  modest  at  ;£5>045,  but  in  addition  ;f4,29g  is  due  to  the 
vendor's  estate  for  balance  of  purchase  price  and  interest. 
Creditors,  however,  are  light  at  ;£5,22i  against  debtors  £14,071 
and  stocks  £2,562,  and  as  cash  amounts  to  ^^'4,232  the  position 
seems  comfortable  enough. 

D.  Jones  Dickinson  and  Co.,  Limited. 

Gross  profits  for  the  year  ended  October  5  amounted  to 
.£8,656,  and  sundry  expenses,  including  £447  depreciation  of 
plant,  &c.,  deduct  £1,267,  leaving,  with  ^^421  brought  in, 
^£7,389  to  be  dealt  with.  Dividends  of  6  per  cent,  on  prefer- 
ence and  5  per  cent,  on  ordinary  shares,  less  income-tax,  and 
;£i,ooo  written  off  property  absorb  .£6,659,  leaving  £730  to  go 
forward.  Property  is  entered  at  £79,862,  stock-in-trade  £22,901, 
debtors  ^^^42,697,  allowing  for  ^2,838  depreciation,  which  does 
not  appear  to  have  been  set  aside.  Cash,  .£1,752.  The  com- 
pany owes  creditors  £16,442,  showing  a  favourable  trade  balance 
of  ^26,255.  As  regards  the  reserve  of  ;£6,ooo,  criticism  is 
naively  disarmed  by  the  statement  that  it  is  employed  in  the 
business. 

Victoria  Pier  and  Promenade  Hotel  Co.,  Southport. 

An  unpropitious  summer  reduced  receipts  again.  This  time 
the  restaurant  as  well  failed  to  keep  up  its  advance  of  last  year, 
taking  £174  less  at  /3,433.  Hotel  takings  declined  ;^527  to 
;£i3,io4,  the  total  £16,690  showing  a  reduction  of  £351.  Ex- 
penses and  outgoings  were  .£220  less  at  £15,340,  leaving  ^,1,350 
nett  profit.  With  ^384  brought  in  £1,734  is  available.  A  divi- 
dend of  2j4  per  cent,  absorbs  £1,500,  and  £234  is  carried  for- 
ward. Property  account  is  unchanged  at  £71,626,  and  stocks 
in  hand  are  valued  at  £2,258.  Debtors  owe  £227  and  creditors 
want  £^s^,  or  ;£ioo  less  than  last  year.  Cash  is  /,2,o8o,  and 
suspense  account  for  repairs,  &c.,  with  rates,  ike,  paid  in 
advance  are  still  credited  at  £1,300.  The  company  owes 
;£i6,ooo  on  a  mortgage. 

Variety  Theatres  Consolidated,  Limited. 
Notvrithstanding  the  strike  of  music  hall  artists  in  January 
and  February  last,  the  gross  takings  of  this  company  for  the 
year  ended  September  30  amounted  to  ;£77,i43,  of  which  out- 
goings, including  £875  for  repairs  and  renewals  and  £726  for 
depreciation  of  furniture,  &c.,  took  ^^64,019,  leaving  a  nett  profit 
of  ;£^'3,'24-  Adding  ;i3,426  brought  forward  the  available  total 
was  ;i^i6,55o,  and  as  the  directors  do  not  trouble  about  such 
prosaic  things  as  a  reserve  fund,  they  are  able,  after  writing 
/3,ooo  off  premises,  goodwill  and  licences  account,  to  pay  a 
dividend  of  7  per  cent.  Outlay  on  freehold  and  leasehold 
premises,  goodwill  and  licences,  less  the  -sum  now  written  off, 
stands  at  .£209,185,  in  addition  to  which  freehold  shops  at 
Walthamstow  are  valued  at  ;£2,362  and  furniture,  fittings,  &c., 
come  to  ^4,1 16,  and  with  figiires  like  these  the  directors  would 
b«  prudent  to  make  a  beginning  with  a  reserve  fund.  Creditors 
at  ^2,847  are  more  than  double  the  sum  to  come  in  from 
sundry  debtors,  but  £8,077  's  held  in  cash  and  £i.,<)oo  is  in- 
vested in  L.C.C.  3  per  cent,  stock. 


joined  in  the  application,  and  the  Court  selected  Charles  H.  F. 
Smith,  of  St.  Paul,  to  act  with  the  president,  A.  B.  Stickney,  as 
receivers.  The  integrity  of  the  property  has  thus  been  preserved, 
and  the  status  of  every  creditor  and  security  holder  in  the  order  of 
their  priority.  The  notes  rank  ahead  of  the  debenture  and  other 
stocks.  It  will  be  necessary  that  the  claims  of  all  the  noteholders 
be  presented  to  the  Court  for  allowance.  Noteholders  are  informed 
that  they  can  send  their  notes  to  the  London  Finance  Committee, 
care  of  Messrs.  Robert  Benson  and  Co.,  C6,  New  Broad  Street, 
London,  EC. ;  the  Committee's  receipts  in  due  form  will  be  issued 
for  notes  so  deposited,  and  the  Committee  will  arrange  to  have 
such  notes  duly  presented  to  the  Court  for  allowance  without 
expense  to  the  noteholders. 

Another  circular,  signed  by  Mr.  Walter  Cunliffe,  after  giving 
cogent  reasons  for  the  receivership,  goes  on  to  state  that  the 
London  Finance  Committee  will  pioceed  to  recommend  the  creation 
of  a  mortgage  upon  the  undertaking  (which  at  present  has  no 
mortgage  upon  it)  in  order  to  provide  for  all  the  notes,  and  such 
necessary  capital  expenditure  as  can  be  foreseen.  He  also  explains 
that  during  the  six  months  ending  December  31,  1907,  the  com- 
pany suffered  from  a  strike  at  its  repairing  shops,  crippling  its 
engine  power.  The  strike  is  now  practically  over,  but  it  remains 
to  restore  the  engine  power  to  good  condition.  Moreover, 
general  conditions  are  making  for  declining  traffic,  and  the  nett 
revenue  for  the  year  1907-8  is  sure  to  be  less  than  last  year. 
For  the  past  eight  fiscal  years  ending  June  30,  1907,  the  nett 
revenue,  after  deducting  working  expenses  and  taxes,  has 
averaged  over  $2,100,000,  and  for  1906-7  it  was  $2,339,279, 
against  fixed  charges  (for  1906-7)  as  follows : — Rentals  (for 
sundry  running  powers,  &c.),  $424,330;  interest  on  notes, 
'^455  939  ;  total,  $880,269;  leaving  a  balance  of  $1,459010,  from 
which  interest  on  4  per  cent,  debenture  stock  took  $1,044,984. 
making  the  final  surplus  $414,026.  Apart  from  the  car  trusts 
amounting  to  $1,228,968,  the  notes  constitute  the  only  terminable 
debt  of  the  Chicago  Great  Western  Railway,  which  (excluding  741 
miles  of  lea'-ed  and  proprietary  lines)  owns  in  fee  756  mi'es  of  line, 
together  with  terminals  in  cities  and  rolling  stock,  the  latter  item 
alone  having  cost  about  $10,000,000. 


THE     CHICAGO     GREAT     WESTERN 
RAILWAY     COMPANY. 

The  London  Finance  Committee  have  to  announce  that  applica- 
tion was  made  this  week  for  a  Receivership  by  a  creditor  in  the 
Federal  Court  of  the  United  States,  for  the  States  of  Minnesota, 
Iowa,  Kansas,  and  Missouri.      The  London  Finance   Committee 


MINING     RETURNS. 

Abbontiakoon  Block  i.— Crushed  5,350  tons,  fully  treated  5,334 
tons,  yielding  2,0078  ozs.  from  plates,  and  9887  ozs.  from  slimes 
and  sands;  total,  2,996.5023. 

Akrokerri  (Ashanti). — Crushed  3,280  tons,  1,446  ozs.  ;  tailings. 
1,950  tons,  202  ozs. ;  total,  1,648  ozs. 

Angelo  Gold. — 27,000  tons,  11,759  ozs. ;  profit,  £24,245, 

Ashanti  Goldfields,  Obuasi. — Crushed  4,841  tons,  1,529  ozs.  ; 
tailings,  224  ozs. ;  product  from  roasting  plant,  1,100  ozs.  ;  total, 
2,835  °^S' 

Ashanti  Goldfields  Auxiliary. — Recovered,  367  ozs.  ;  value. 
£1,468. 

Associated  Gold. — Treated,  10,175  tons;  yield,  ^£21,094. 

Associated  Northern  Blocks. — Milled,  3,740  tons  ore  ;  treatad 
1,405  tons  slimes;  yield  £12,194. 

Balaghat. — 4,700  tons,  2,322  ozs.  ;  from  plates  179  ozs. ;  tailings 
4,368  tons.  346  ozs.  ;  total.  2,847  °^s- 

Barrett  Gold. — 272  ozs.  ;  value  £950. 

Bibiani.— Crushed  3,357  tons,  1,200  ozs.;  cyanide  2,530  tons, 
£1,708;  total,  1  601  ozs. 

Bonanza. — Crushed  2,685  tons,  467  ozs.  ;  cyanide  and  slimes 
2,786  tons,  680  ozs.  ;  total,  1,147  ozs. ;  profit.  £1,925. 

Briseis. — Black  tin  cleaned  up  69  tons  7  cwts.  Black  tin  cleaned 
up  from  New  Brothers  Home  No.  i  35  tons.  Briseis  Company's 
proportion  of  month's  total  output  89  tons  13  cwts. 

Broken  Hill  Proprietary  Block  10. — Treated  8,209  tons  crude  ore, 
producing  1.470  tons  concentrates  containing  867  tons  lead  and 
47,040  ozs.  silver. 

Broken  Hill  South  Silver. — 15,725  tons  crude  ore  produced  2,581 
tons  concentrates,  containing  1,936  tons  lead  and  49,039  ozs.  silver. 

Broomassie. — Crushed  1,844  tons,  1,773  ozs. 

Buflelsdoorn  Estate. — Slimes,  4,185  tons,  558  ozs. ;  profit,  £789. 

Burbank's  Birthday. — Crushed  380  tons,  371  ozs.  ;  cost  per  ton 
milling,  9s.  7d. 

Burbank's  Main  Lode  (1904). — Crushed  1,197  tons,  645  ozs. ;  by 
cyanide,  1,019  tons.  182  ozs.;  total,  827  ozs. 

Burma  Ruby. — Washed  160,000  loads,  producing  rubies  valued 
Rs. 107,000  ;  royalties,  Rs. 17,000. 

.*  Cape  Copper. — Ookiep :  1,083  nett  tons  15  per  cent.,  equal  162 
tons  fine  copper.  Nababeep  :  4,590  nett  tons  4  per  cent.,  equal  183 
tons  fine  copper  ;  total,  345  tons  fine  copper. 

Carrington's  United. — Smelted  103  tons  for  10  tons  copper, 
39  ozs.  gold,  89  ozs.  silver. 

Cason. — 32,000  tons,  13,408  ozs. ;  profit,  £26,799. 

Champion  Reef. — 14,375  tons,  7.958  ozs. ;  tailings,  18,449  tons, 
2,407  ozs. ;  total,  10,365  ozs. 

Chillagoe. — Treated — 3,172  tons  lead  ore;  producing  500  tons 
lead  bullion;  containing  550  tons  lead  and  37,721  ozs.  silver.  Also 
1,195  'ODs  flux  ore  treated  ;  producing  83  tons  lead,  and  7,799025. 
silver. 

Chinese  Engineering. — Output,  24,000  tons;  sales,  17,500  tons; 
consumption,  1,600  tons. 

Cobalt  Townsite  Silver. — Shipped  21  tons,  value  550  ozs. 

Consolidated  Langlaagte. — 8,014  °^^-  'rom  24,022  tons ;  profit, 
£10,422. 

Crown  Deep. — Crushed  33,150  tons,  9,871  ozs.;  20,000  tons 
sands,  4.163  02s.;  11,520  tons  slimes.  1,209  ozs.;  taken  from 
reserve,  7,401  ozs. ;  total,  22,644  ozs.  ;  profit,  £66,050. 

Crown  Reef. — Crushed  23,500  tons,  5,ii8ozs. ;  15,802  tons  sands 
and  concentrates,  2,209  ozs. :  10,966  tons  slimes,  1,089  ozs. ;  dump 
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^ocess,   1,297  ozs. ;  taken  from  reserve,  3,252023.;  total,  12,965 
ozs.  ;  profit,  £m.''1°- 

Dharwar  Reefs.— Crushed  1,059  tons,  556  ozs.  ;  tailings  assay 
ber  ton.  5  dwt.  7  grs. 

^  Driefoniein   Coasolidated. — Crushed   29,000   tons,    10,499  ozs.; 
■pr 'fit,  ;f  18090. 

Duff  Development. — Prospecting  dredge,  18  ozs.  ;  No.  i,  28  ozs. ; 
No.  2,  18  ozs. ;  No.  3,  32  oz<. ;  total,  439  ozs. 

Durban  Roodepoort. — Quartz  milled,  12,240  toni,  2,743  ozs.  ; 
tailing";,  8,860  tons,  1,114  ozs.;  slimes,  3,705  tons,  215  ozs.  ;  total, 

072  ozs. 

Durban   Roodepoort   Deep. — Crushed  12,360   tons,  3,390  ozs. ; 

nds  8,544   tons,  1,107   ozs.  ;  slimes  3,850  tons,  288  ozs.  ;  total, 

785  ozs. ;  profit,  /4,400. 

Ferreira  Deep.— Crushed  23,150  tons,  9,594  ozs.  ;  sands  16,868 

ns,  4.257  ozs. ;  slimes  0,332   tons,  625  ozs. ;  taken  from  reserve, 

471  ozs.  ;  to  al,  17,947  ozs.;  profit,  ^49,050. 

Ferreira  Gold. — Cru-hed  22,690  tons,  8,841  ozs.  ;  sands  and  con- 

nirates  15,400  tons,  2,876  ozs.  ;  slimes  8,563  tons,  1,099  ozs.  ; 
'rom  reserve  2,180  ozs. ;  total,  14,966  ozs.  ;  profit,  /39.705. 

French  Hand. — Crushed  17,610  tons,  3,040  ozs.  ;  sands  and  con- 

mrate-i    12,800   tons,   1,512   ozs.;  slimes   7,132   tons,   540  ozs.; 

tal,  5.092  OZ-. ;  profit,  /^3,oo8. 

Geldenliuis    Deep. — Cru-,hed    32,520    tons,    7,503    ozs.  ;    sands 

,576  tons,  2,828  ozs. ;   slimes    10,866   tons,  655  oz-s. ;  taken  (rom 

iserve,  1,856  oz'f. ;  total,  12,842  ozs. ;  profit,  ;f  24, 300. 

Gelde.nhuis  Estate. — Crushed  10.020  tons,  3,626  ozs.  ;  tailings 
:,958  ozs.  ;  slimes  456   ozs.;    dump   by   the  "  Star "  process  204 

s.  ;  total,  6,244  ozs. ;  profit,  ;fii,784. 

Giant   of  Rhodesia. — Treated  5,173    tons,    2,701    ozs.;    profi*-" 

.Ginsberg.— II  654  tons,  3,737  ozs. ;  profit,  £i.(>-jq. 
Glen    Deep. — Crushed    21,235    'ons,   4,811    ozs.;     sands    13,650 
ms,  2,160  ozs.;  slimes   7,485   tons,   612  ozs.;  total,   7,583   ozs.  ; 

Ofit,  ^lO,20O. 

Glencairn    Main    Reef. — 4,635   ozs.   from    20,500    tons ;  profit, 

4.55J. 

Glencoe(Natal)  Collieries. — 48,378  tons  ;  estimated  profit,  ,^9.500. 

Globe  and  Phoenix. — Crushed  6,315  tons,  2,734  ozs.;  cyanide 
4,064  tons,  397  ozs. ;  slimes  1,5  10  tons,  205  ozs. ;  total,  3.336  ozs. 

Glvnn's  Lydenburg.  —  Crushed  2,952  tons,  514  ozs.;  cyanide 
1,927  tons,  731  ozs.;  slimes  1,025  tons,  429  ozs.  ;  total,   1,674  ozs. 

Golden  Hoiseshoe. — Ore  treated  23,195  tons,  I2.2g50zs. 

Golden  Pole. — Crushed  1,4761005,  629  ozs. ;  sands  1,520  tons 
and  concentrates  seven  tons.  27O  ozs. ;  total,  905  ozs 

Great  Boulder  Proprietary. — 131450  tons,  yielding  12,077023.; 
tailings  (old)  10,590  tons,  1,246  ozs,  ;  total,  13,323025. 

Great  Cobar. — Tonnage  treated  6.803  'ons,  output  matte  848 
tons  ;  contents,  271  tons  copper,  815  ozs.  gold,  5,555  ozs.  silver, 
ot  copper  133  tons;  despatched,  104  tons. 

Great    Fingall. — 22,257   tons,    3,669   ozs.  ;    tailings  2t,8i8  tons, 

427  ozs.  ;  concentrates  439  tons,  2,202  ozs. ;  total,  8,298  ozs. 

H-iinault.  — 6,227  tons,  1,811  ozs. 

Hutii  (Nizam's). — 893  ozs.  from  2,250  tons  crushed;  tailings 
ozs.  from  2,100  tons;   total,  1,093  ozs. 

Ida  H.  Gold. — 1,000  tons  crushed,  698  ozs. 

Ivanhoe. — Crushed  19.840  tons,  3,546  ozs.  ;  sands  9,250  tons; 
1,659  ozs. ;  slimes  8,990  ions,  2,593  ozs.;  concentrates  1,600  tons, 
2,344  ozs. ;  total,  10,142  ozs. ;  profit,  /2i,i40. 

Jubilee. — Crushed  4,862  tons,  1,205  oz.  ;  cvanide  3,671  tons, 
165  ozs. 

Jumpers. — Crushed  9,850  tons,  3.348  ozs.;  tailings  1,216  ozs.; 
rent  slimes  294  ozs. ;  accumulated  slimes  228  ozs. ;  total, 
5,080  fine  g<  Id  ;  profit,  ;f4,502. 

Jumpers  Deep. — Crushed  19,050  tons,  4,840  ozs. ;  sands  12.580 
tons,  1,418  ozs.;  slimes  5,936  tons,  868  ozs.;  total,  6,626  ozs.; 
profit,  (n  050. 

iKalgurli. — 11,009  short  tons,  7,389  ozs. 
Kelly's  Queen  Block. — Treated  767  tons  quartz,  value  ,^2,212. 
Killarnev  Hibernia  — Crushed  1,406  tons,  280  ozs. 
Kn'ghts  Deep. — 41,160  tons,  13.000  ozs.  ;  profit,  /20.736. 
Koffyiomein. — 5,400    carats   diamonds,  2So,ooo   loads  of    blue 
round  on  floors. 
Lace  Diamond . — Loads  washed,   35,705;  25  days;  3,068  carats  ; 
ield  per  100  loads,  8-59. 
r..ake  'View  Consols. — 11,697  tons,  3,252  ozs.  ;  profit,  ;f  1,144. 
^^^   I^ancasier. — Crushed   13.250   tons,    1,499  ozs.  ;  cyanide,    10,220 
^^Bpns,  1,080  ozs.  ;  total.  2,579  ozs.  ;  loss,  ;£2,975. 
^^H  Lancaster  West. — Crushed   6.675    tons,    1,187    ozs.;     cyanide, 
^^■,624  tons,  973  ozs. ;  total,  2.160  tons  ;  profit,  £1,870. 
^^B  Lancefield. — 7,232  tons,  2,508  ozs. 

^^B  Langlaagte  Deep. —Crushed  33.125  tons,  7,687025. ;  sands  22,311 
^^K>ns,  2,782  ozs.  ;  slimes  11,366  tons,  702  ozs.  ;  taken  from  reserve, 
^^■,504  ozs. ;  total,  13,675  ozs.  ;  profit,  ;^23,ooo. 
^^B  Le  Roi. — Shipp-d  8,894  'ons,   containing  2,250  ozs.  gold,  4,600 
^^Bzs.  silver,  and  203,600  lbs.  copper. 

^^H  Le  Roi  No.  2. — Shipped  i(>o  tons  ;  nett  receipts,  ,f  1,252,  being 
^^^^yment  lot  100  tons  concentrates  shipped. 

?^^  Luipaards  Vlei. — Crushed  15.600   tons,  2,605  ozs.  ;    lube  mills 

6890ZS, ;  cyanide  1,403  ozs. ;  slimes  263  ozs.;  total   profit.  ;f7,497. 

May. — Crushed    15,475   'on,   3,182  ozs.;    cyanide    10,925   tons, 

2,062  ozs.  ;  slimes  4,164  tons,  299  ozs. ;  total,  5.546  ozs.  ;  profit, 

;f  11.615. 

Mertons  Reward. — Crushed  636  tons,  254  ozs. ;  sands  414  tons, 
66  ozs. ;  slimes  204  tons,  37  ozs. ;  total,  357  ozs. 

Meyer  and  Charlton. — Crushed  12,880  tons,  1,975  ozs.;  2,966 
ozs.  Irom  cyanide;  total,  4,943  ozs.;  profit,  ^8,442. 

Mount  Hoppy. — Clean  up  from  7.070  tons  gave  1,309  ozs.; 
cyanide,  4,498  tons,  i,8i6ozs. ;  slimes.  2,166  tons,  1,045  °^^'  ■  con- 
centrate, 27  tons,  130  ozs. ;  total,  4,300  ozs. 
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Mount   Lyell,— Treated  30.443  tons  of  ore.     lo  vl^  •  27 

tons  purcha-ed  ore  and  metal-b-aring  f)oxe».  Converf  -A 

659   tons  blister  copper,    containing— copper,  O51    t  .-r 

55-595  ozs    ;  gold,  1,515  ozs. 

Mount  Morgan  (Queensland).— 15,922  too*  ore,  7.371  ox«  . 
treated  9,562  tons  ore,  and  metalliferoai  flux,  and  prodaciog  322 
tons  bliHter  copper,  containing  319  tons  copper,  and  3  542  oz«  sold 

Myalls  and  Peak  H.ll— Treated  3.750  ions,  5S8  ozi. 

Mysore  Gold.— 16.738  ions.  15,516  ozs.  ;  tailings  15.079  too*. 
2.053  ozs.  ;  steamings  from  plates,  1,348  ozs.  ;  biv-  hr.r  m.lk  tH. 
oz«,;  melted  coppir  plates  mills,  372  ozs, ;  total, 

Mysore  West.  MysoreWynaad.— Cyanided  2,1 

New  Comei.— Milled  24,5rjo  tons.  8  429  ozs.  ;  profit,  (i^ 

New   Goch. — Crushed    22,103    'ons,    4,522025.;    from  < 
2,497  ozs.  ;  total,  7.019  ozs. ;  profit.  /9.007. 

New  Heriot.— Crusned  9,50)  tons,  4,784  ozs. ;  profit,  ,^8,758. 

New  Kleinfontein.  — Milled  33,498  ton-*,  8.556  ozs. ;  tand*  22,81 5 
tons,  3,033  ozs. ;  slimes  10,735  tons,  843  oz«. ;  total,  12,432023.! 
profit,  ;f  19.900. 

New  Modderfontein. — Crushed  23,536  tons,  6.962  ozs.  ;  Mod* 
and  concentrates  14.630  tons,  2.196  ozs.  ;  slimes  11.842  lon»,  i.i<M 
ozs.  :  taken  from  reserve,  2.392  ozs. ;  total,  12,744  oz*. ;  profit, 
/28,i36. 

New  Primrose. — 19020  tons.  7,842023.  ;  profit,  /■t5.24i. 

New  Rieifontein. — 17,267  tons,  8,919  czs. ;  profit,  /  1O.213. 

New  Unified  Main  Iteef.— 10,133  'ons,  3,296  ozs.  ;  profit, 
£3-480. 

New  Vaal  River  Diamond. — Diamonds  registered  by  the  diggers. 
/2.250.  ^ 

New  Zealand  Crown. — Crushed  1.449  tons,  value,  ^^3.691. 

Nigel.— Crushed  10,000  tons,  4.446 ozs.  ;  profit,  £y.i  '• 

North  Hr.'kan  Hill.— Treated  912  tons  crude  o^e 
per  cent,  lead,  and  6  8 ozs.  silver,  producing  160  tons  c 
containing  113  tons  i3cwt.  lead,  and  3,360021.  silver 

North  White  Feather. — Crushed  i,4'X>  tons,  694  ozs. 

Nourse. — Crushed  20,340  tons,  8,351  oz-i.  ;  sands  zo./jr^y  ions, 
3,521  ozs.;  slimes  9.408  tons,  638  oz«,;  taken  from  reserve 
1,208  ozs.;  total,  13.718  ozs. ;  profit,  jf 23, 550. 

Nundydroog.  —  7,040  tons,  5.817  ozs.;  tailings  6,750  tons, 
474  ozs. ;  from  plate  800  ozs. ;  total,  7,091  ozs. 

Ooregum. — 10,685  'ons,  5,376  ozs  ;  tailings  8,35210ns,  871  ozs. ; 
base  bar  419  ozs. :   scalings  3.200  ozs.  gold ;  total,  9.866  uzs. 

Oriental  Consolidated.— Crushed  26,584  tons;  profit.  U.S.  gold, 
£53,281. 

Oroya  Black  Range. — Crushed  4,122  tons,  2,4490x3. 

Oroya-Brownhill. — Crushed  it  890  tons,  7,084023. 

Prestea  Block  A. — Crushel  7.490  tons,  2,865  ozs.  ;  tailings  4,895 
tons,  680  ozs.  ;  total.  3,545  ozs. 

Princess  Estate. — Crushed  9,263  tons,  2,953  ozs.  ;  cyanide  3,630 
tons,  1,055  ozs.  ;  total,  4,008  ozs. ;  profit,  £4,737. 

Queensland  Copper. — Ore  treated  1,197  'ons;  production,  250 
tons  matte,  containing  139  tons  fine  copper :  shipment,  143  tons 
matte. 

Rhodesia  Consolidated. — Crushed  1,690  tons,  1,048  ozs.  . 
cyanided  746  tons,  332  ozs. ;  total,  1,380  ozs. 

Roberts  Victor  Diamonds, — 21.589  loads  washed,  produdng 
9,390^  carats,  equal  to  43  4  carats  per  100  loads. 

Robinson  Central  Deep.—  Crushed  19.470  tons,  8.022  ois. ; 
sands  and  concentrates  11,200  tons,  2.730  ozs.  :  slimes  7.486  tons. 
831  ozs.  ;  taken  from  reserve,  5.688  ozs.  ;  total,  17.271  ozs. ;  profit, 
£56301. 

Robinson  Deep. — 40.236  tons,  16,624  ozs. ;  profit.  £26.556. 

Robinson  Gold. — Cru->hed  40,000  tons.  16.328  ozs.;  sands  and 
concentrates  26.044  tons,  6,919  ozs.  ;  .slimes  13  386  tons,  1.S24  ozs  ; 
taken  from  reserve,  9,210  ozs. ;  total,  34.281  ozs. ;  profit,  £116,216. 

Roodepoort  Central  Deep.— Crushed  8.640  tons,  2,213  ors. ; 
cyanide  6,017  tons,  1,080  ozs. ;  total,  3.293  ozs. ;  profit,  £3.213. 

Roodepoort  United.  — Crushed  15  515  'ons,  4027  ozs.;  from 
cyanide  2,294  ozs. ;  total.  6,321  ozs. ;  profit,  £10,072. 

Rose  Deep. — Crushed  35.000  tons,  7,249  ozs. ;  sands  22,620  tons, 
2,529  ozs. ;  slimes  12,639  tons,  701  ozs. ;  total,  10,47901*. ;  profit, 

;f  l6,000. 

St.  John  Del  Rey— Gold  produce  £27,490;  yield  per  ton.  -66 
of  an  ounce  troy. 

Selukwe— Crushed'6,305  Ions,  1,989028.  ;  tailings  assay  2. 38  dwt. 
per  ton  ;  cyanide  3,850  tons,  590  ozs. 

Sheba  — 5,()oo  tons,  2,072  ozs.,  after  including  by-prodncts 

Simmer  and  Jack. — 64,010  tons.  24,798  ozs. ;  profit.  £51.243. 

Simmer  and  Jack  East.  -  26.260  tons,  7,945  ozs. ;  profit,  £1.165. 

Sons  of  Gwalia— Crushed  13.050  tons.  3,045  ors. ;  tailings  7,550 
tons,  1,112  ozs.  ;  concentrates  216  tons,  597  ozs. ;  slimes  5,090  tons, 
441  ozs. 

Talisman.— 2,975  'ons;  value,  £14,039. 

Tasmanian  Smelting.— Silver-lead  bullion  shipped  cootained 
1,620  tons  lead,  136,000  ozs.  silver,  182  ozs.  gold. 

Tomboy.— Crushed  8,9»  tons:  valne,  $61,500;  concentrates 
shipped  435  tons  ;  value,  $26,400;  profit.  $39,900.  

Tyee. — iiotonsTyee  ore,  value,  after  deoocting refining  cbarfes. 
$1,747;  2,660  tons  customs  ore;  2,770  tons.  prodiKing  2  78  tons 
matte. 

Van  Ryn.— Crushed  22.622  tons,  6,783  ois;  sands  15,157  «»s. 
2,176  ozs. ;  slimes  7,465  tons,  628  oxs. ;  total,  9,587  oxs. .  n««i 
profit,  £17,037. 

Vereeniging  Estates.-  Output  of  coal,  26.7S0  tons. 

Village  Deep.— Crushed  27.500  tons,  5.520  ors  .  sands  and  con- 
centrates, 20,102  tons.  3.221  ozs.;  slimes.  7,270  tons,  62300.  . 
total,  9,366  ozs. ;  profit,  £10,000. 

Village    Main    Reef.— Crashed    40.600  tons,  8,838  on. ; 
and    concentrates,    29,436    tons.   5,033    ois. ;  sUaes,  I3.7<«9 ' 
1,035  O"-  :  '°''''-  '4''>'''''  °"  •  pro"'-  i'7-i^- 
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Vivien. — 3,036  tons,  668  ozs.  :  tailings,  2,000  tons,  257  ozs.  ; 
concentrates,  52  tons,  49  ozs.  ;  slimes,  951  tons,  46  ozs. 

Voor.^poed  Diamond. — 18,211  loads  washed,  producing  3,720 
carats. 

Wanderer  (Selnkwe). — Cyanide  13,434 tons,  1,477  °2s. 

Wassau  (Gold  Coast). — Crushed  4,ojo  tons,  1,155  ozs.  ;  cyanide, 
2,975  t°°^   397  ozs. ;  total,  1,552  ozs. 

Whim  Weil  Copper. — Shipped  109  tons  of  copper  ore  assaying 
28  per  cent. 

Willoughby's  Consolidated. — Queen's  Mine:  Crushed  1,435  tons, 
489  ozs. ;  cjanide,  1,216  tons.  157  ozs. 

Windsor. — Crushed  4,943  tons,  1,004  °zs.  ;  cyanide  3,555  tons, 
764  ozs.  ;  total,  1,768  ozs. 

Witwatersrand  Gold. — 10,785  ozs.  from  35,010  tons;  profit, 
;f  1 7,026. 

Worcester  Exploration. — Crushed  4.700  tons,  1,187  ozs. 


DIVIDENDS     ANNOUNCED. 

BANKS. 

Bauk  of  Bengal.— For  past  half-year  at  the  rate  of  10  per  cent, 
per  annum,  together  with  a  bonus  of  i  per  cent.,  placing 
Ks.2,5>,ooo  to  reserve,  Rs,i  50,000  to  premises  account,  Rs.50,000 
to  pension  fund,  and  carrying  Rs. 2, 50,000  forward. 

Bank  of  Liverpool. — Interim  of  15s.  per  share,  or  equal  to  12  per 
cent,  per  annum. 

Barclay  and  Co. — Interim  of  12s.  per  share  (being  at  the  rate  of 
35  per  cent,  per  annum)  for  half-year. 

Bradford  Bank.— 3s.  persha:e  for  the  past  half-year,  transferring 
/5,ooo  to  reserve,  and  carrying  £y,6 17  forward. 

Capital  and  Counties. — Interim  for  past  six  months  at  the  rate  of 
]8  per  cent,  ptr  annum. 

Crompton  and  Evans'  Union.— Interim  for  half-year  ending 
Dec.  I  i.f  6s  per  share. 

Halifax  and  Huddersfield  Union — 8s.  per  share  for  half-year 
ended  Dec.  31,  making  8  per  cent,  per  annum,  placing  ^5,000  to 
reserve,  and  carrying  forward  /ioi,559. 

Halilax  Commercial.— Interim  of  8s.  per  share  for  past  half- 
year. 

Halifax  Joint  Stock— For  past  half-year  of  7J  per  cent.,  making 
I2i  per  cent,  for  the  year,  ^5,000  is  utilised  to  write  down 
Consols  to  83  and  a  further  /8,ooo  to  write  other  securities  down 
to  within  market  prices,  carrying  ;f  1.804  forward. 

London  Trading.— 5  per  cent,  per  annum  for  half-year  ended 
Dec.  31. 

Manchester  and  County.— At  the  rate  of  15  per  cent,  per 
annum,  transferring  /lo.ooo  to  reserve,  writing  /6.000  off  bank 
properly  account,  and  carrying  ;f23,89o  forward. 

Metropolitan  (of  England  and  Wales).— For  past  half-year  at 
the  rate  of  15  per  cent,  per  annum,  transferring  ^2,401  to  bank 
preinises  redemption  fund,  ^2,500  to  officers'  pension  fund, 
writing  ^■5,000  off  bank  premises  account,  providing  ^20,000  to 
meet  further  depreciation  in  investments,  and  carrying  forward 
^43.418. 

Palatine. — 3s.  per  70s.  paid  share,  carrying  /2,oio  forward. 

Parr's— For  the  past  ball-year  at  ibe  rate  of  19  per  cent,  per 
annum,  and  a  bonus  of  i  per  cent.,  carrying /15  000  to  bank  pre- 
mises account,  / 15,000  to  officers'  pension  and  provident  fund, 
and  carrying  forward  /i58,2ii. 

Pjovincirtl  of  Ireland.— At  the  rate  of  12  per  cent,  per  annum  for 
hall-year  ended  31st  ult. 

Sheffield.- For  past  year  of  15  per  cent.,  applying  /2,ooo  in 
reduction  of  bank  premises  and  furniture,  ^1,000  to  officers'  re- 
tiring allowance  fund,  ^4,075  to  an  investments  reserve  account, 
and  carrying  forward  ^6,233. 

Union  of  Australia.— At  the  rate  of  10  per  cent,  per  annum, 
equal  to  £1  5s.  p-r  share,  and  a  bonus  of  2  per  cent.,  equal  to  los. 
per  share,  appropriating  /lo.ooo  in  reduction  of  bank  premis  s  in 
the  colonies  account.  ^30,000  to  the  bank's  reserve  fund,  and 
carrying  ;f  j6,(  00  forward. 

Union  ol  London  and  Smiths.— 15s.  6d'.  per  share,  equal  to  10 
percent,  per  annum,  and  a  bonus  01  is  6d.  per  share,  equal  to  a 
further  i  jjer  cent,  per  annum,  applying  ;f  50,000  to  writing  down 
investments,  and  carrying /164, 245  forward. 

United  Counties.— For  past  hali-yetr  of  6s.  per  share,  being  at 
the  rate  ot  15  per  cent,  per  annum,  iransferring  /io,ooo  to  reduc- 
tion of  p  emises  account,  /2,5oo  to  the  officers'  superannuation 
fund,  and  carrying  ^26,857  lorward. 

MINES. 
Enterprise  Gold  and  Estates. — Interim  of  is.  per  share,  payable 
on  Jan.  27. 

Giant  01  Rhodesia.— Interim  of  is.  6d.  per  share  on  account  of 
profits  fur  Current  financial  year,  payable  on  Feb.  13. 

MISCELLANEOUS. 

A.  and  S.  Henry  and  Co. — On  the  oidiiiary  shares  at  the  rate  of 
10  per  cent,  per  annum  tor  half-ytar  ended  Nov.  30,  1907,  making 
8  per  cent,  for  the  year,  carrying  lorward  ;f 49.401,  after  adding 
;f  40,000  to  reserve. 

Cen  r.l  Bahia  Railway  Trust— On '•  B  "  certificates  for  six 
months  ended  Dec   31,  ai  the  rate  ol  ij  per  cent,  per  annum. 

Chili  T.  le^lhone— Interim  of  6  per  cent,  per  annum  (3s.  per 
share),  fur  half->ear  to  Sept.  30. 

Cicely  Rubber  Estates— Interim  of  15  per  cent,  on  the  prefer- 
ence and  ordinary  shares,  being  at  the  rate  of  30  per  cent,  for  year 
■ending  March  31,  payable  Feb.  i. 

Colebrooke  and  Co. — Interim  on  the  ordinary  shares  of  8  per 
cent,  per  annum,  for  half-year  to  Oct.  31. 


Distillers'  Company. — Interim  for  current  year  on  the  ordinary 
shares  of  8s.  per  share,  being  at  the  rate  of  8  per  cent,  per  annum. 

English  Sewing  Cotton.— Interim  on  the  ordinary  sh ares  of  2 J 
per  cent,  for  half-year  ended  Sept.  30. 

Great  Northern  Railway  (U.S.A.). — Quarterly  of  ij  per  cent,  on 
the  preferred  capital  stock,  payable  Feb.  i. 

Leicester  Brewing  and  Malting. — Interim  of  10  per  cent,  per 
annum  on  the  ordinary  shares  for  half-year  to  Nov.  30. 

Liebig's  Extract  of  Meat. — Interim  of  10  per  cent,  on  the  ordinary 
shares,  payable  Feb.  15. 

Liverpool  Law  Association. — Interim  at  the  rate  of  7I  percent, 
per  annum. 

Louise  and  Co.— On  the  ordinary  shares  of  7J  per  cent.,  and 
on  the  founders'  shares  of  5s.  per  share,  carrying  /7,8f)i  to  credit 
of  ordinary  shares. 

Mexico  Tramways. — On  the  capital  stock  at  the  rate  of  4  per 
cent,  per  annum  for  three  months  ended  Dec.  31. 

River  Plate  and  General  Investment  Trust. — Final  of  4  per 
cent,  on  the  deferred  stock  for  half-year  ended  Dec.  31,  miking  Oj 
percent    for  the  year. 

New  London  Borneo  Tobacco. —  Interim  of  5  per  cent. 

New  Tivoli. — Interim  of  8  per  cent,  per  annum  (4s.  per  share)  for 
half-year  to  Dec.  31. 

Peel  River  Land  and  Mineral. — Final  of  4  per  cent.,  and  bonus 
of  3  per  cent.,  making  8  per  cent,  and  bonus  of  3  per  cent,  for  the 
year. 

Raffety,  Thornton  and  Co. — At  the  rate  of  5  per  cent,  per 
annum  for  the  six  months  ended  Dec.  31,  making  5  percent,  for 
year. 

Short's. — Third  interim  for  year  ending  March  31,  1908,  of  4s. 
per  share  on  the  deferred  ordinary  shares. 

Trustees,  Executors,  aud  Securities  Insurance. — Interim  on  the 
ordinary  stock  at  the  ra'e  of  5  percent,  per  annum  far  hJf-year  to 
Nov.  30,  payable  17th  inst. 

Walker  and  Homlrays. — Final  on  the  ordinary  shares  at  the  rate 
of  10  per  cent,  per  annum,  making  8  per  cent,  lor  past  year. 


NEXT    WEEK'S    MEETINGS. 

Monday,  January  13. 

Bombay,   Baroda    and   Central  India   Railway. — Cannoa   Street 

Hotel,  I  p.m. 
Brazilian  Rubber  Plantation  and  Estates. — Salisbury  House,  noon. 
Commercial,  Industrial,  and  Land  of  Egypt.— Salisbury  House, 

noon. 
Fore  Street  Warehouse. — 30,  Milton  Street,  E.C.,  2  p.m. 
Geneva  Tramways  (19)6). — Salisbury  House,  noon. 
Waterloo  Bros,  and  Layton. — Cannon  Street  Hotel,  1.45  p.m. 

Tuesday.   January  14. 
Associated  Northern  Blocks.  — Salisbury  House,  noon. 
Ivanhoe  South  Extended  Gold  Mining  Estates. — Salisbury  House, 

noon. 
Oroya  East  (Hannan's)  Gold   Mine. — 139,  Cannon   Street,  E.C., 

II  a.m. 
Robert  Campbell  and  Sons. — Winchester  House,  noon. 

Wednesday,  January  15. 
Hyatts,  Limited. — Winchester  House,  noon. 
North  of  Scotland  Bank. — Aberdeen,  noon. 
South  American  Goldfields. ^Salisbury  House,  noon. 
South  Behar  Ra'lway. — 46,  Queen  Anne's   Gate,  S  W.,  i   p  m. 
United  Lankat  Plantations. — Winchester  House,  noon. 

Thursday.  January  16. 
Argentine  North-Eastei  n  Railway. — Salisbury  House,  noon. 
London  Joint  Stock  Bank. — 5,  Princes  Street,  E.C.,  noon. 
Manchester  and  Liverpo  il  District  Banking. — Manchesier,  noon. 
Rio  de  Janeiro  Flour  Mills  and    Granaries. — Salisbury   House, 

2.30  p.m. 
Union  Discount  of  London. — 39,  Cornhill,  E.C.,  12.30  p.m. 
York  City  and  County  Banking. — York,  noon. 
Friday,  January  17. 
Debenture  Corporation. — Cannon  Street  Hotel,  2.3c  p.m. 
John  Crossley  and  Sons. —Halilax,  i  p.m. 
Metropolitan   Railway   of  Constaniinople. — i,    Walbrook,     EC, 

2  p.m. 
Peel  Kiver  Land  and  Mineral. — Winchester  House,  i  p.m. 
South  Kalgurli  Gold  Mines. — Salisbury  House,  2.30  p.m. 


Xettcrs  to  tbc  JEMtor. 


Deak  Sir, — I  have  taken  your  paper  almost  ever  since  it 
started,  and,  generally  speaking,  I  agree  with  your  conclusions. 
But  on  one  point  I  wish  for  enlightenment.  It  is  stated  that 
exports  and  imports  must  pay  for  each  other,  but  the  balance  of 
exports  in  Australia  is  apparently  about  twenty-five  millions 
more  than  the  imports.  Will  you  explain  how  that  difference  is 
made  up? 

Yours  truly, 

W.  Brepfit. 

Castleford,  Yorks,  January  8,  1908. 

[Debt  interest  due  in  London,  freight  and  insurance  on  goods 
shipped  both  ways  and  other  charges  have  all  to  be  met  out  of 
the  excess  of  exports  over  imports. — Ed.] 
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COMPANY     MEETINGS. 


CRYSTAL    PALACE. 
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The    ordinary    general    rneeting    of    the    shareholders    of    the 
rystal   I'alace  Company   was  held   on  Monday  at  the  Cannon 
Street   Hotel,    K.C.,    Mr.    Krnest   .Schenk,    the   Chairman   of  the 
company,  presiding. 

The   Secretary   (.Mr.   J.    II.    Cozens)   read   the   notice   and   the 
auditors'  report. 

rhe   Chairman  :    At   the    last   general   meeting   the   company's 
ill  in   I'arlianicnt   authorising  the  creation  of   new  cumulative 
reference    shares    was    approved,    and    1     informed    you    that 
^50,000  of  these  preference  shares  had  been  underwritten  subject 
to  the   necessary   Parliamentary   sanction   being  obtained.      You 
were  in  due  course  notified  that  the  Hill  had  been  pas.sed,  and 
you  may  naturally  have  assumed  that  the  company  has  enjoyed 
the  full  advantages  expected   from  it,  including  the  £<io,o<K>  of 
hew  capital   underwritten.      You    will   recollect   that   I   informed 
ou  that  the  underwriting  had  been  obtained  upon  a  prospectus 
ihowing  that  the  profits  for  the  previous  three  years  had  averaged 
iver  jfzo.Dtxi  per  annum,  more  than   sufficient  to  cover  all   de- 
'benture  and   loan   interest,  and   the  interest  upon   the  propo.sed 
new  preference  shares.     During  the  period  that  we  were  awaiting 
^X'arliamentary   sanction    for  the   new   capital    there   was,    unfo;;- 
nately,  a  decline  in  the  rate  of  profits,  owing  mainly  to   the 
sufficiency  of  workmg  capital,   and   a  majority  of   the  under- 
writers   repudiated    their   contracts.      I    propose   to   say   nothing 
as  to  the  merits  of  the  di.spute,  which,  after  protracted  negotia- 
tion,  has  at  last  been  amicably   settled   by   a  compromise,    nor 
IS  It  now  necessary  for  me  to  enlarge  upon  the  exceedingly  diffi- 
cult financial  position  which  was  suddenly  created  by  the  totally 
unexpected  failure  of  the  ^V'.ooo  of  underwriting  now  that  the 
difficulties  have  to  such  a  large  extent  been  overcome.     Stated 
briefly,  the  ste|)s  taken  to  effect  this  were  :— Firstly,  the  sale  of 
a  water  tank  and  about  half-an-acre  of  land  to  the  Metropolitan 
Water   Hoard,  which  realised  /"7,ooo ;    secondly,   the   settlement 
bf  certam  outstanding  liabilities  by  an  issue  of  third  debenture 
stock  ;  thirdly,  the  renewal  of  certain  loans  for  periods  of  from 
five  to  twenty-five  years  ;  and,  fourthly,  a  compromise  with  the 
underwriters    under  which    a    sum    of   about   /,i2,5oo   has    been 
-eceived  in  cash  against  an  issue  of  third  debenture  stock.     Since 
Tie     last     meeting     there     have     been     two     changes     in     the 
irection  and  management  of  the  company.     Captain  the   Hon. 
Arthur  Somerset,  finding  it  impossible  to  continue  to  devote  the 
arge   amount    of    time    necessary    to   the    administration   of   the 
C)mpany's   business,   to   our  great   regret,    resigned   his   seat   on 
be  board,   and   Mr.   I.ouis   Sinclair  has  been    appointed    in    his 
ilace.     Mr.  J.  H.  Cozens,  who  in  the  emergency  caused  by  the 
leaths  of  Mr.  C.illman  and  Mr.  Gardiner,  filled  the  dual  position 
of  secretary  and  general  manager,  found  the  combined  duties  im- 
possibly  heavy,   and   we  have  been   very  fortunate   in    securing 
the  services  as  general  manager  of  Mr.  George  Starr,  Mr.  Cozens 
■emaining  as  secretary  and  business  manager.     No  opportunity 
»as  been  lost  of  effecting  economies  wherever  possible  without 
cutting  into  the  quick  of  the  undertaking,  and  perhaps  the  most 
notable    success   gained   in   this   direction   has   been   our    appeal 
against   our  rating  assessment,    resulting  in    a    saving  of  about 
/,  1,000  a  year.     In  several  other  directions  we  have  after  careful 
consideration  effected  small  economies,   the   aggregate  result  of 
hich    will    have   their   effect    upon    our    future    accounts.      For 
e  coming  season  a  Mexican  Kxhibition  has  been  arranged,  and 
we  should  be  spared  a  recurrence  of  the  persistently  unfavour- 
ble    weather    which    ruined    our   last    summer   season    there    is 
ivery  reason   to  expect  that  we  shall   be  able   to   show  a   satis- 
:actory   balance  of   profit  at    the    end   of    iqo8.     It    will   interest 
-ou   to   know  that    for  the   past    twelve   months   the   number   of 
iaid    admissions    show'    an    increase    of   over    17,000    over    the 
revious  year.     The  only  other  matter  of  importance  to  which 
re  have  to  call  your  attention   is  the   Bill   which  has  been  de- 
iQsited    m    I'arliament,    and    which   was   discussed    at   a    special 
leeting  of  debenture  holders  this  morning.     I  am  happy  to  say 
that,   although,  of  course,   it  does  nm  meet   with  universal   ap- 
rpval,  It  was  agreed  this  morning  that   the   Hill  .should  be  re- 
ned  to  three  separate  committees  of  first,    second,   and   third 
le^nture  holders  to  consider  in  detail  and  report  to  the  \\'harn- 
iliHe  meeting,  which  will  be  held  later  on.     I  have  personally 
;reat  hopes  that  by  mutual  concessions,  and  with  time  to  con- 
lider  in  detail  the  effect  of  the  provisions  of  the  Bill,  it  will  be 
ssible  to  arrive  at  an  understanding  which  will  be  satisfactory 
all  three  classes  of  debenture  holders. 

Mr.  \V.  B.   Keen  seconded  the  resolution,  which  was  carried 
nanimously. 


1^ 


NEW     AFRICAN     COMPANY. 

The  13th  annual  ordinary  general  meeting  of  the  shareholders 
i  the  New  African  Co.,  Limited,  was  held  yesterday  at  Cannon 
street  Hotel,  E.C.,  Sir  Charles  Kuan-Smith,  K.C.B.,  C.S.I. 
:hairman   of  the  company),  presiding. 

The  Secretary  (Mr.  Thomas  Day)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
ic^qunt.s  said  the  greater  part  of  the  year  was  mainly  charac- 
Brised  by  an  almost  constant  decline  in  the  price  of  all  secu- 
itie.s„ajid  especially  in  those  shares  connected  with  exjiloration 
and  mining,  in  which  the  New  African  Company  was  by  its 
constitution  mainly  interested.  It  was  therefore  absolutely  im- 
possible for  them  to  carry  out  during  the  continuance  of  this  fall 


any  profitable  realisation  ;  their  «nerij>e«  had  to  be  directed  to 
maintaining  the  enterprises  in  which  they  were  concerned,  and 
their  efforts  had  been  given  day  by  day  throughout  (he  yeax  to 
so  protecting  and  furthering  those  inteienlH  as  to  be  in  a  position 
to  profit  by  any  favourable  change.     It  wa-.  .      '     '  »,at 

the    directors   had,    naturally,     the    most    ardi  nt 

work;    they    were,   however,    able   during   the   ■ he 

year,  before  the  serious  (all  net  in,  tu   carry  out  u- 

tageous  transactions,  and  were  thus  in  a  position  hr 

distribution  of  the  interim   dividend  i.tsued  at' 
ing.     Active  pros|>ecting  o|)eration?,  harj  been 
operation   with   other  Johannesburg   mining  li./;  •  -i 

property   in  the    Kocjiberg  districts  mentioned   last  nt 

had   shown   remarkable   results,   and   the  whole  of    :  :r>,t 

would  very  shortly  be  turned  over  to  a  parent  company,  which 
would  acquire  the  option  to  purchase  a  blo<;k  of  four  (arms,  and 
further  exploit  the  tin  lodes  which  had  been  proved  to  exist 
on  them.  In  the  opinion  of  the  engineers,  there  was  no  likeli- 
hood of  any  want  of  permanency  at  depth.  The  jxirtion  now 
being  o|)ened  up  was  selected  at  random  amongst  the  ancient 
workings,  and  there  was  no  reason  to  believe  that  a  specially 
rich  portion  had  been  hit  upon  at  the  very  start.  As  to  their 
interests  in  the  Welgedacht  company,  the  shares  had  now 
reached  an  unjustifiably  low  figure,  mainly  in  consequence  of 
forced  realisations.  The  .Mozambique  Company  bad 
throughout  the  bad  times  of  last  year  succeeded  in 
maintaining  its  revenue  of  ;{,  128,000,  and,  further,  in 
covering  its  African  expenditure  thereby.  This  company 
possessed  assets  of  great  value,  including  the  port  and  town- 
ship of  Beira.  Its  proximity  to  the  chief  mining  centres  of 
Northern  Khodesia  and  of  Katanga  seemed  bound  to  brine 
benefits  to  Beira  and  the  Mozambique  Company.  With  regard 
to  their  interests  in  the  Kthiopian  Railway,  the  actual  situation 
as  to  the  railway  was  one  of  great  delicacy,  and  be  could  not 
speak  fully  or  freely.  The  treaty  concluded  recently  between 
Great  Britain,  France  and  Italy  stipulated  that  this  railway 
should  be  extended  to  Addis  Abeda  under  entirely  Krentn 
auspices.  These  matters  were  the  subject  of  warm  discussion  in 
Paris,  and  he  thought  the  British  group,  notwithstanding  any 
appearances  to  the  contrary,  could  rely  upon  the  sense  of 
justice  of  the  French  Government  to  propose  a  fair  adjustment 
all  round.  .\s  regarded  Egypt  and  the  Soudan,  the  ?te.imer 
business  worked  by  the    .Soudan   Development  and  'in 

Company  had  made  good   progress.     The   .\ew   K^  i- 

pany  had  done  good  work  in  reclaiming  lands  on  liiv  »ni:,  .uid 
had  paid  a  dividend  of  10  per  cent.  They  had  in  this  com- 
pany a  very  good  asset.  In  West  Africa,  in  which  they  were 
interested  through  their  holding  in  the  Taquah  and  Abosto 
Mines,  affairs  were  more  encouraging.  The  Abosso  company 
had  again   paid  a  dividend  of  10  per  cent.,  and  ih'  nd 

prospects   from   the    Taquah   mine.     Turning   to   .\  he 

Conrad  mine  had  so  far  not  realised  the  expectaix..^  i^i  ihe 
engineers,  who  were,  however,  still  sanguine  of  good  results. 
.^s  regarded  the  Marconi  Company,  after  seven  years'  incessant 
work,  there  had  been  brought  a  satisfactory  consummation  to 
the  endeavours  to  establish  communication  across  the  Atlantic 
on  a  commercial  basis.  The  system  was  now  earning  money, 
and  there  was  no  reason  why  the  company  should  not  prove 
very  successful.  In  conclusion,  the  Cnairman  said  that  be 
hoped  next,  year  the  markets  would  be  improved  all  round, 
and  he  would  be  able  to  report  that  profitable  reafisations  had 
been  made. 

Baron  de  la  Chevreliere  seconded  the  adoption  of  the  report, 
and  it  was  carried  unanimously. 

The  Chairman  was  re-elected  a  director,  and  Messrs.  Cooper 
Bros,  having  been  reappointed  auditors,  the  meeting  term'-a'-'' 
with  a  vote  of  thanks  to  the  chairman. 


Considerable  misapprehension  exists  as  to  which  of  the  Knglish 
shipbuilding  yards  has  the  greatest  output.     In  the  case  of  most 
of  the  large  firms   such  output  comes  from  three  or  fntir  yards 
under  the  same  name,  but,  adopting  this  grouped  me' 
piling  returns,  it  will  be  found  that  Furness,  Withy  a 
out  some  20  per  cent,   higher  even  than  William   1 
Sons,  of  Sunderland,  who  have  been  placed  in  the  v  -t 

few  "years.      For   instance,    the    output    of    Furness,    W  ' 

Co.'s  Middleton  shipyard.  West  Hartlepool,  was  last  yea: 
tons ;    the   output    from    Irvine's    Shipbuilding   and    l>n 
Company  at  Hartlepool,  of  which   Furness,  Withy  i: 

sole  owners,  was  25,5*0  tons  ;   while  from  the  Nor-  ft 

Shipbuilding  Convpany,   Howden-oii-Tyne,  of  which  .-1; 
topher   Furness    is  chairman,   and    the    controlling    int. 
which  is  held  by  Furness,  Withy  and  Co.,  48.2^0  tons  wc:  j  , 
duced,  making  in  all  a  total  of  110,378  tons.     In  addition,  l-ur- 
ness,  Withv  and  Co.  were  so  busily  employed  in  the  early  part  of 
the  year  that  many  of  their  orders  were  sub-let  to  other  firm*. 
40  ships  being  bu'ilt    in    this    wav.        Altogether,  the    tonnaffr 
launched  by  and    for    Furness,  Withy    and    Co.    durin-  - 

amounted  to  nearly  i8o,ooi>.  Messrs.  Furness,  Withy  .t 
also  undertake  to  a  very  large  extent  salvage  work,  ac 
just  successfully  refloated  the  Norwegian  steamer  Hj<m,7 
recently    stranded    ne«r    the   entrance   to   the   West    Har. 

^r.  W.  A.  McArfhor  ha<  resigned  hi»  se«t  on  the  board  of  Ibe 

Bank  of  Au«lralasia.  ^ 

Mr  .Mian  F.rnest  Messcr.  of  the  firm  of  Mcasrs.  J-*]"*"?' 
Webster,  Mes-scr  &  Taylor,  of  No  M.  Old  Jewry  Chiunber*.  fc.t^ 
Solicitors,  h.is  joinetl  the  Ix^ar.l  of  the  Hntish  Law.  Fire  losoraacs 
Comp^""    '  *'     "'  '  olhlMir\-.  Ixindon.  V.  C 


Zhc  Jnvestors'  IRevfew* 


January  ii,  1908. 


CAPE  OF  GOOD  HOPE  CONSOLIDATED  3i  %  STOCK 

ISSUE    OF    £1,020,700. 


Price  of  Issue,  £93  lOs.  Od.  per  cent. 

Interest  payable  ist  JANUARV  and  ist  JULY. 

Six  Months'  Interest  payable   ist  JULY,  1908. 

Principal  repayable  at  par   ist  JU"  V,   1Q49,  the  Oovernment   of  the 

Cape  of  Oood  Hope  havini;  the  option  to  redeem  the  Stock  at  par 

on  or  after  the  ist  JULY,  1929,  on  giving  twelve  calendar  months' 


The  Gcvernment  of  the  Cape  of  Good  Hope  having  compl  ed  with  the 
requirements  of  the  Colonial  Stock  Act,  1900,  as  announced  in  the 
"London  Gazette"  of  the  aard  October,  1903,  Trustees  are  authorised 
to  inyesC  in  this  Stock  subject  10  the  provisions  set  forth  in  the 
Trustee  Act,  1893. 


THE  LONDON  AND  WESTMINSTER,  BANK,  LIMITED  are  instructed  Ijy 
the  Government  of  the  Cape  of  Good  Hope  to  offer  for  subscription  the  above 
amount  of  Stoclc,  to  he  raised  under  the  provisions  of  the  following  Acts  of  the 
Cape  of  Good  Hoiw  Legislature,  viz.  :— 

Act  No.  32  of  1906        . .        £200,000  for  Ivriuation  Works, 
,.     ,,    37  „  1906        . .  100,000    „  Local  Works, 

,.     „    38  ,,1906        ..  720,700    „  New  and  Additional  Railway  Works, 

and  in  accm-dance  with  the  powers  granted  by  the  General  Loans  Acts  of  1881, 
1883, 1888  and  1892.  f  »  .r 

Tlie  Stock  offered  will  be  in  addition  to  and  rank  pari  pasfu  with  the 
*14,416,873  19s.  Id.  already  created,  and  will  be  inscribed  in  accordance  with  the 
provisions  of  "  The  Colonial  Stock  Act,  1877,"  40  and  41  Vict.,  cap.  59,  in  the 
liooks  of  the  "  Cape  of  Good  Hope  Consolidated  ii,  per  cent.  Stock,"  kept  by 
tlie  London  and  Westminster  Bank  Limited— and  will  be  transferable  without 
charge  and  free  of  stamp  duty  at  that  Bank,  either  by  the  Stockholders  per- 
sonally or  bv  their  attorneys.  The  interest,  at  the  rate  of  ih  per  cent,  per 
annum,  will  bo  payable  on  behalf  of  the  Government  of  the  Cape  of  Good  Hope 
■>' fne  London  and  Westminster  Bank  Limited,  Lothbury,  on  the  l.st  January 
?K  i"'  "I "'*  '"  "'"'^  J'"'"''  ^^'  Dividend  Warrants,  which  can  be  sent  by  post  at 
the  Stockholder's  risk.  The  principal  will  be  payable  at  the  same  Bank  on  the 
1st  July,  1949,  but  the  Government  of  the  Cape  of  Good  Hope  have  the  option 
of  redemption  at  p,ar,  in  London,  on  or  after  the  1st  July,  1929,  on  giving  twelve 
calendar  months'  notice  by  advertisement  in  the  London  Oazette  and  in  the 
Tones  Newspaper,  or  by  post  to  the  then  Stockholders  at  their  registered 
addresses. 

Stoc-k  Certificates  to  Bearer,  of  the  denominations  of  £100,  £500  and  £1,000, 
with  Coupons  for  the  Half-yearly  Dividends  attached,  will  be  obtainable  in 
exchange  for  Inscribed  Stock  at  the  London  and  Westminster  Bank,  Limited, 
Lothlrary,  on  payment  of  the  prescribed  fees,  and  such  Certificates  can  be  re- 
mcribed  as  Stock  at  the  will  of  the  holder. 

The  revenues  of  tlio  Colony  of  the  Cape  of  Good  Hope  alone  are  liable  in 
J'jspect  of  this  Stock  and  the  Dividends  thereon,  and  the  Consolidated  Fund  of 
the  United  Kingdom  and  the  Commissioners  of  His  Majesty's  Treasury  are  not 
directly  or  indirectly  liable  or  responsible  for  the  payment  of  the  Stock  or  of  the 
Dividends  thereon,  or  for  any  matter  relating  thereto.— 40  and  41  Vict.,  cap.  59, 
sec.  99. 

Applications  on  the  form  prescribed  will  be  received  at  the  London  and  West- 
minster Bank,  Limited,  Lothbury,  and  must  be  for  even  hundreds  of  Stock, 
and  be  accompanied  by  a  deposit  of  £5  per  cent,  on  the  nominal  amount 
applied  for. 

The  List  will  be  Closed  on  or  before  WEDNESDAY,  the  15th  JanuaiT,  1908. 

In  case  of  partial  allotment,  the  surplus  of  the  amount  paid  as  deposit  will  be 
appropriated  towards  the  payment  of  the  instalment  due  on  allotment. 

Payment  will  lie  required  as  follows,  viz.  :— 

£5  iier  cent,  on  application. 

£13  10s.        „  „    20th  Januarv,  1908. 

f '5  ,,  „    24tli  February,  1308. 

^625  „  „    23rd  March,  i908. 

f25  „  „    27th  April,  1908. 

£93  10s. 


Payment  may  be  made  in  full  on  the  20th  January,  or  on  any  subsequent  day, 
"»"}er  O'scount  at  the  rate  of  3§  per  cent,  per  annum. 

If  default  be  made  in  payment  of  the  instalments  at  their  due  dates,  the 
previouspsyments  will  be  liable  to  forfeiture. 

Scrip  CertiBcates  will  be  issued  after  oayment  of  the  amount  due  on  allot- 
ment, and  such  Certificates  will  be  convertible  into  Inscrilied  Stock  on  pre- 
sentation at  the  London  and  Wkstminstek  Bank,  Limited,  Lothbury,  as  soon 
as  they  are  paid  in  full. 

Copies  of  the  Acts  creating  the  Loan  can  be  seen  at  the  London  and  West. 
MiNsTEn  Bank,  Limited,  Lothbury;  and  Forms  of  Application  can  be  obtained 
at  that  Bank,  or  at  any  of  its  Branches ;  and  of  Messrs.  R.  Nivison  &  Co., 
76,  CornhiU,  E.G. 

London  and  Westminster  Bank,  Limited, 
Lothbury,  London,  B.C., 
11th  January,  1908. 


BOOKS. 


A    GLOSSARY    OF    COLLOQUIAL,    SLANG,    AND 

TECHNICAL  TERMS,  in  use  on  the  Stock  Exchange  and  in 
Edited  by  A.  J.  Wilson.     Price  5s. 


the  Money  Market. 


_^*  good  deal  of  useful  information  is  here  presented  in  a  very  handy  form." 
Q '  J^"  ™°'^'^  '^  ^  "'°'*'  "sef"'  °ne,  and  admirable  in  many  respects."— /'aW  Mall 

The  Law  relating  to  Commission  Agents, 

and    more    particularly     Auctioneers,     Estate    and 
House  Agents,  and    Public-House   Brokers.     By  H 

M.  GivEEN,   B.A.,  of  Lincoln's  Inn  and  the  Oxford  Circuit, 

Barrister-at-Law  ;  sometime  Holder   of  the  Inns   of  Court 

Studentship  and  of  the  Vinerian  Scholarship. 

"The  manual  is  a  marvel  of  lucidity,  the  arrangement  of  contents,  cases  cited 

and  index  having  formed  no  small  part  of  the  labour  involved  in  preparing  the 

book."— Dumlee  Advertiser.  r     r        e. 

"The  book  cannot  but  prove  welcome  to  a  large  body  of  business  men  as 
ins  ructmg  them  as  to  the  legal  principles  and  decisions  in  accordance  with 
which  their  remuneration  can  be  sued  foi."— Scotsman. 

'•We  have  here  a  desirable  treatise  on  the  principles  governing  the  Agents 
right  to  payment.  .  .  .  Within  the  limits  he  has  set  himself,  Mr.  Giveen 
has  produced  a  handy  little  book  on  a  big  subject."— G/nsjow  Herald. 

THE  INVESTORS'  REVIEW"  Office, 

•.OKruLK  HOUSE.  NORFOLK  STREET,  STRAND,  W.C. 


Citn^B 


WEEKLY  EDITION. 

Every  Friday.  Price  2d. 

CONTAINS    A     CAREFUL 

Epitome  of  the  Events  of  Interest 

DURING    THE    WEEK. 

TOGETHER  WITH  THE  MOST  IMPORTANT 

LEADERS    AND    SPECIAL    ARTICLES 
FROM   "THE  TIMES" 

IK    EXT  EN  SO. 


1.     Parliament  (when  sitting)  and  Politics. 
2.    Colonial  and  Foreign  News. 

3.     Naval  and  Military  matters. 

4.    Trade,  Money,  and  Stocks. 

5.     Ecclesiastical  and  Social  Notes. 
6.     Law  and  Police.     Reviews  of  Books. 
7.     Home  and  Domestic  Events. 
8.     Correspondence.    Chess  by  Special    Expert. 
9.     News  Interesting  to  Every  Class  of  Reader. 

And  a  SERIAL  STORY  by  a  poDular  and 
well-known  Author. 

SPECIAL  EDITIONS  for  India  and  Australasia,  for  Canada 

and  the  United  States,  and  for  South  Africa,  containing. 

in  addition  to  the  above,  matter  particularly  interesting 

to  dwellers  In  those  countries. 

[CbC  CimCS  issues  three  Supplements  every  week, 
viz. : — 

THE  FINANCIAL  &  COMMERCIAL  on  MONDAYS; 
THE  ENGINEERING  SUPPLEMENT  ON  WEDNESDAYS; 
THE    LITERARY    SUPPLEMENT    ON    FRIDAYS. 

Purchasers  of  THE  TIMES  WEEKLY  EDITION  residing 
abroad  can  have  any  one  of  these  Supplements  as  an  inset  with  the 
Weekly  Edition. 


M.iY    BE    HAD    OF   ALL    NEWSAGENTS. 


TERMS    OF    SUBSCRIPTION. 


Threh  Twelve 
Months.  Months. 
s.      d.         s.      d. 


inland 


with  Literary  Supplement  ... 


oreign 


2    9 

II     0 

3  10 

15    4 

3     3 

13     0 

with  Literary,  Financial,  or 
Engineering  Supplement 


4  10*     19    6 


ORDER     FORM. 

THE    PUBLISHER 

ZU  times  Weekip  edition, 

PRINTING    HOUSE   SQUARE.    LONDON,   E.C 

Herewith  remittance   for  £  :  :  Kindly 

forward    regularly    THE    WEEKLY    EDITION    of    THE 

TIMES  with   the Supplement    to    *\$    following 

address  for Month     . 


Printed  for  the  Proprieiors  by  St.  Clements  Press,  Limited.  Newspaper  Buildings,  Pottngal  Street,  Kingsway,  London,  W.C,  and  Published 
by  Clement  Wilson,  at  Norlolls  House,  Norfolk  Stree%  Strand,  W.C— January  ii,  1908. 
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/Replies  to  Dncfuiries  about 
Stoc/(s  and  S^^f'^s- 

|These  are  given  each  week  in  the  Investors'  Review  on  the 
illowing  terms : — 
One    Reply    to    Qne    Question  —  One    Shilling.      Any 

mber  of  questions  may  be  put  and  will  be  answered  at  the  rate 
One   Shilling  each.     The  questions  should   be   numbered 

id  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 

e  printed  replies. 

For  a  fee,  however,  of  One  Guinea   per  annum   paid   in 
^dvance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 

the  following  week  to  Subscribers. 

Deposits  of  "Query  Money  "  may  be  made  in  advance,  and  wil 
be     acknowledged     in     the     "Answers"     column.       Notice    of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
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A  Further  Note  on  the  Evenness  of 
Banking  Profits. 

Last  week  attention  was  drawn  to  the  remarkable 
uniformity  with  which  nett  profits  turn  up  each  half- 
year  with  very  little  variation,  no  matter  what  the  con- 
dition of  business  during  the  preceding  six  months  has 
been.  The  puzzle  thus  presented  by  the  uniformity  of 
the  fifjures  is  far  from  easy  of  solution,  for  surely  if 
money  is  being  lent  at  6  or  7  per  cent,  and  upwards, 
the  profits  ought  to  be  much  larger  than  when  it  is 
being  lent  at  from  2  to  4  per  cent.  That  is  the  im- 
pression the  average  man  of  business  has,  and  he  is, 
therefore,  inclined  to  grumble,  if  a  bank  shareholder, 
that  none  of  the  gains  of  dear  money  seems  to  come 
his  way.  But  this  is  not  altogether  reasonable,  be- 
cause many  influences  are  at  work  when  money  is  dear 
to  curtail  the  profit-earning  power  of  the  banker.  To 
begin  with,  when  a  banker  is  able,  through  the  dear- 
ness  of  money  in  the  open  market,  to  offer  4  per  cent. 
on  deposits,  current  account  balances  are  very  apt  to 
be  transferred  in  part  to  deposit  account,  in  order  to 
take  advantage  of  the  higher  rate  of  interest.  This 
operation  helps  to  sweep  away  part  of  the  extra  gains 
of  the  banker,  but  to  what  extent  it  does  so  we  have 
no  means  of  judging,  because  it  is  very  rare  for  the 
bank  balance-sheet  to  indicate  the  proportion  of  gross 
earnings  devoted  to  the  payment  of  interest  to  de- 
positors. Indeed,  the  only  bank  that  we  can  find  fol- 
lowing this  commendable  practice  is  the  L'nion  of 
London  .-ind  Smiths.  .\\\  the  others  appear  to  include 
the  hability  for  interest  to  depositors  in  the  gross 
amount  of  liabilities  on  depwsit,  current,  and  other 
accounts.  This  is  a  pity,  because  were  comparative 
statistics  available  regarding  the  sums  devoted  each 
half-year  to  meet  this  liability,  it  would  be  in  some 
ways  easy  to  estimate  the  extent  to  which  profits  were 
impinged  upon  by  payinents  of  interest  to  depositors. 

This,  however,  is  only  one  element  in  the  problem, 
and,  perhaps,  not  the  most  important  amongst  those 
working  to  take  away  from  the  banker  some  of  the 
benefits  supposed  to  come  to  him  through  dear  money. 
In  all  probability  these  very  high  rates  of  interest 
obtained  by  him  in  the  course  of  his  ordin.iry  business 
for  short  periods  also  bring  an  increased  loss  and  a 
greater  number  of  accounts  that  require  to  be 
"  nur.sed  "  or  guarded  against,  losses  on  which  must 
l>e  provided  for,  even  if  not  actually  written  off. 
The  position  of  the  bank  customer,  in  short,  is  ;  •  ' 
always  forgotten  by  the  bank  critic  who  is  a  - 
holder.  Such  an  individual  looks  only  to  what  his  in- 
vestment yields  him,  and  never  g<K>s  on  to  infuitr** 
into  the  risks  involved  in  the  money-lending  bu- 
especially  at  critical  seasons.  Vet  these  risks  a: 
stant,  even  in  the  best  of  times,  and  in  diihcult  limes 
like  those  through  which  the  country  has  beon  p.issing 
they  become  more  than  risks  ;  they  often  .-jcquire  the 
importance  of  dangers.  Customers  who,  when 
accommodation  was  to  be  got  at  4  to  5  per  cent,  in 
ihe  conduct  of  their  business,  could  generally  so  adjust 
their  dealings  as  to  secure  a  margin  of  profit  over  and 
above  the  charges  imposed  by  the  borrowed  capital 
with  help  of  which  they  carried  on,  find  their  case 
altogether  different  when  money  b<x-orr»es  ii  to  8  per 
cent.    Then  the  margin  on  profit  tends  to  disappear,  its 
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place  is  often  taken  by  losses,  and  if  the  strain  be  long- 
continued,  these  losses  may  end  in  an  inability  of  the 
customer  to  carry  on  his  business.  His  failure  may 
then  mean  loss  to  the  banker.  More  or  less  this  kind  of 
impass  must  soon  be  reached  with  many  of  the  smaller 
customers  of  the  banks,  and  probably  some  of  the 
larg-er  likewise,  when  money  is  very  dear.  A  prudent 
banker  will  consequently  make  ample  provision  for 
losses  in  directions  like  these,  and  in  doinj;'  so  reduce 
the  apparent  grains  of  his  business  to  much  the  usual 
figure.  If  dividends  can  be  maintained,  in  such  cir- 
cumstances it  is  all  shareholders  should  expect. 

In  another  way  likewise  the  banker  may  disguise 
or  have  to  forego  his  profits — ^indeed,  should  be  pre- 
pared to  do  so  always — and  that  is  by  the  larger  rebate 
allowed  in  making  up  accounts  on  bills  discounted  and 
not  yet  due.  Suppose  a  bank  holds  ;^2,ooo,oc)o  of 
bills,  the  average  usance  of  which  is  six  weeks,  on 
December  31,  he  must  subtract  the  unearned  interest 
represented  by  this  unexpired  term  from  the  profits  of 
the  half-year  before  declaring  them.  If  the  Bank  rate 
is  3  per  cent.,  he  may  be  justified  in  making  his  rebate 
allowance  upon  the  basis  of  that  figure,  but  if  the  Bank 
rate  is  7  per  cent.,  it  follows  that  he  ought  to  rebate 
at  7  per  cent.,  and  to  the  extent  of  the  distention  this 
larger  allowance  involves  the  apparent  profits  will  be 
reduced.  Influences  of  this  kind  thus  tend  to  produce 
an  appearance  of  uniformity  in  earning  power,  and 
when  we  add  to  them  the  further  necessity  referred 
to  that  imposed  by  the  greater  risks  of  ordinary  and 
retail  business  when  money  is  dear,  the  duty  also  to 
write  down  the  book  value  of  investments  held,  the 
wonder  really  is  that  profits  are  not  smaller  rather  than 
larger  in  seasons  like  that  through  which  the  market 
has  come. 

Just  consider  what  bankers  have  had  to  do — all  of 
them  who  had  regard  for  their  safety,  at  least — during 
the  past  three  or  four  years  in  the  way  of  writing  down 
the  book  price  of  their  Consols  and  other  high-class 
stocks.  Bankers  used  to  consider  themselves  perfectly 
safe  from  all  danger  of  every  kind  when  they  took  their 
Consols  into  the  balance-sheet  at  90.  Some  of  them 
now  take  it  in  at  80,  and  no  leading  bank  would  dream 
of  entering  the  price  at  a  higher  figure  than  83.  But 
Consols  is  not  the  only  Government  or  investment  stock 
held  by  our  banks.  They  hold  Indian  stocks.  Colonial 
stocks,  Home  Railway  debenture  and  preference 
stocks,  with,  perhaps,  a  good  many  other  securities 
that  they  never  mention  in  balance-sheets,  and  on  all 
of  these  the  depreciation  has  been  severe,  often  more 
severe  even  than  that  on  Consols,  at  least,  within  the 
period  named.  If  all  depreciations  of  this  kind  have 
been  attended  to,  then  the  gross  profits  of  the  banks 
must,  as  a  rule,  have  been  much  larger  than  any  ever 
shown,  because,  while  most  of  the  banks  frankly  set 
forth  the  price  at  which  they  take  Consols'  and 
perhaps  one  or  two  other  Government  securities  into 
their  balance-sheet,  they  none  of  them  treat  their  large 
holdings  in  Home  Railway  debenture  and  preference 
stocks  after  this  fashion.  There  must  consequently 
have  been  much  secret  writing  down  in  order  that  the 
balance-sheet  might  be  kept  in  a  healthy  condition,  and 
when  all  this  is  taken  into  account,  it  is,  we  repeat, 
marvellous  to  see  with  what  regularity  and  uniformity 
the  money  necessary  to  pay  the  usual  dividend  has  been 
provided.  But  there  has  been  no  scope  for  increased 
dividends  or  bonuses. 


"Times"  Past  and  "Times"  to  Come. 

Why  the  changes  about  to  take  place  at  the  Times 
should  be  deemed  almost  a  national  affair  we  cannot 
make  out,  unless  on  the  supposition  that  we  really  are 
a  nation  of  snobs.  Once  upon  a  time  the  newspaper  did 
occupy  a  dominant  or  dominating  position  as  a  swayer 
and  manufacturer  of  public  opinion,  but  it  has  long 
ceased  to  hold  this  place,  and  is  now  often  one  of  the 
dullest  papers  published.  It  still,  however,  holds  a 
supreme  position  as  the  receptacle  of  "letters  to  the 
Editor,"  as  much  so  almost  as  when  Mr.  Macdonald  was 


wont  to  describe  it  as — say,  the  mental  slop-basin  of 
Society  (his  phrase  was  more  Rabelaisian) — and  it 
supplies  a  certain  amount  of  good  foreign  news,  in  spite  of 
tariff  predilections,  and  contains  many  special  articles  of 
a  kind  not  to  be  found  elsewhere  ;  its  law  reports  are  also 
unmatched,  but  in  the  matter  of  political  reporting  its 
old  comparative  impartiality  has  long  ago  deserted  it, 
and  it  is  otherwise  suffused  with  the  prejudices  of 
the  decadents  to  a  degree  that  has  done  not  a  little 
to  obliterate  its  former  influence.  Old  traditions,  how- 
ever, cling  around  it,  and  it  is  still  the  grea.t  journal  de  la 
cite  in  the  estimation  of  bankers  and  dealers  in  money, 
in  spite  of  many  shocks  given  to  its  prestige  in  former 
days.  It  has  held  this  position,  partly  by  help  of  tradition 
and  snobbism,  through  all  the  scandals  of  the  past,  which 
need  not  now  be  raked  up,  and  at  present  fairly  deserves 
to  hold  it,  for  its  City  department  is  to  day  conducted 
with  quite  unusual  ability,  knowledge,  judgment,  and 
independence. 

And  the  Times  has  always  been,  and  is  to  all  appear- 
ance in  future  to  be,  the  organ  of  la  haute  finance.  It 
must  express  the  views  of  the  great  finance  houses,  and 
retail  the  information  supplied  by  them,  else  the  life  of 
the  City  editor  would  be  a  troubled  one,  and  its 
criticisms,  when  indulged  in,  must  never  penetrate  very 
far  beneath  'the  surface.  We  know  of  one  City  editor 
who  once  raised  a  fearful  storm  in  Printing  House 
Square  by  saying  something  that  did  not  please  the 
Rothschilds.  The  late  Mr.  Delane  was  so  incensed  that 
he  talked  of  "  suppressing  the  money  article  altogether  " 
if  this  sort  of  outspokenness  could  not  be  prevented. 
Happily  the  late  Mr.  John  Walter  had  at  that  time  a 
pique  against  the  Rothschilds  because  they  had  never 
given  him  a  hint  of  the  character  of  Mr.  Sampson — the 
charming  simplicity  of  the  man — the  City  editor  who  a 
short  time  before  had  been  dismissed,  and  he  stood  by  the 
delinquent  for  that  time.  But  no  proprietor  or  manager 
of  the  Times  can  long  make  himself  a  shield  to  any 
member  of  his  staff"  against  the  pressure  of  the  big 
finance  houses,  and  it  would  probably  be  unwise  of  him 
to  try.  The  Times  to  a  great  extent  depends  upon  its 
early  and  exclusive  information  for  the  influence  it 
possesses  in  banking  and  money  jobbing  circles.  Cut 
this  information  off,  or  give  it  in  a  form  that  does  not 
suit  the  master  magicians  of  the  money  and  stock 
markets,  and  it  might  just  as  well  be  a  halfpenny 
newspaper,  valued  by  nobody  at  more  than  its 
price.  For  all  that  the  arrival  of  the  penny,  and 
still  more  of  the  halfpenny,  newspaper  has  done 
much  to  undermine  the  Times,  and  it  was  no  doubt  the 
effective  competition  of  these  young  and  vigorous  rivals 
that  induced  Mr.  Arthur  Walter  and  his  manager — or 
assistant  manager,  for,  under  the  old  order,  a  Walter 
must  always  be  a  titular  "  manager  "  of  the  paper — to 
fall  such  an  easy  prey  to  the  plausible,  pushing  Yankee. 
But  long  ago  this  danger  was  recognised,  and  the  late 
John  Cameron  Macdonald,  than  whom,  apart  from  wild 
politics,  the  Titnes  never  had  a  wiser  or  more  loyal  ser- 
vant, made  several  efforts  "  to  fortify,"  as  he  phrased  it, 
the  paper  by  erecting  outworks.  Under  him — we  cannot 
be  sure  at  this  date  whether  by  his  initiation — the 
weekly  edition  of  the  paper  was  started  and  still  flourishes 
by  its  large  circulation  abroad,  and  he,  after  long  debate, 
got  permission  to  start  about  the  first  halfpenny  morning 
daily  in  London,  the  ill-fated  Summary,  whose  name  and 
form  doomed  it.  What  a  pity  he  did  not  call  it  the 
Daily  Mail  a  name  barred,  however,  by  the  Mail,  a  con- 
densed evening  edition  of  the  Times,  published  three 
times  a  week,  and  the  first  of  the  "  outworks,"  so  to  say, 
of  the  great  newspaper  itself.  But  it  was  not  its  name 
alone  that  killed  the  Summary,  the  contents  of  the  paper 
did  that.  Instead  of  boldly  starting  an  entirely  independ- 
ent paper,  Mr.  Macdonald  was  tightly  bound  down 
by  his  ideal,  to  the  reproduction  of  part  of  the  matter 
appearing  simultaneously  in  the  Times.  The  new  paper 
was,  in  fact,  the  Summary  and  nothing  more,  and  as  Such 
nobody  had  any  use  for  it. 

Attempts  at  founding  a  new  halfpenny  morning 
journal  having  ended  disastrously,  and  "  fortifications  " 
being  more  and  more  urgently  required  if  the  Times  was 
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^Irto  remain  alive  and  a  threepenny  paper,  the  book-pub- 
lishing enterprise  was  taken  up  and  out  of  it  grew  the 
Times  i5ool<  Club,  with  consequences  so  momentous  that 

Ifcthe  newspaper  is  now  about  to  pass  into  new  hands  and 
■io  bid  adieu  to  its  traditions.  Many,  however,  of  these 
^traditions  have  already  been  abandoned,  so  that  the 
R-sacrifice  in  this  respect  may  not  be  much  more  than  a 
■matter  of  sentiment.  To  the  Walter  family,  though, 
mrthe  wrench  cannot  fail  to  be  great.  Under  the 
■settlement  made  by  the  will  of  the  first  John  Walter,  the 
head  of  the  family  for  the  time  being  was  always  to 
occupy  the  position  of  printer,  publisher,  and  manager 

I  of  the  Times,  and  only  the  profits  of  the  newspaper  itself 
were  divisible   among   the    increasing    number    of    his 
descendants.     So  absolute  was  the  power  of  the  head  of 
the   house  of  Walter   that    he   never   had    to  give  any 
account  of  his  stewardship.     1  le  might  stop  the  paper 
altogether,  and   not   one  of  its  proprietors  could  say  him 
nay.     The  recipients  of  profits  were  mere  beneficiaries 
under  a  will,  not  shareholders  in  any  ordinary  sense — 
at  best  were  co-partners  en  commandite,  but  with  unlimited 
liability  for  losses  incurred  on  account  of  the  Times  and 
Mail.     From  this  position  it  followed  that  the  dominant 
t^  Walter  of  the  day  might  be  making  an  excellent  income 
l^^ut  of  his  printing  and  paper  contracts  while  the  so-called 
!F       shareholders  got  nothing  at    all,  and    obviously  this   is 
^        what  has  been    happening.       Imagine,   therefore,  what 
■Kthe   surrender   of   these    contracts    must    mean    to    Mr. 
B^  Arthur  Walter.     Nominally  he  may  remain  at  the  head 
^       of  the  new  company,  but  he  will  no  longer  be  the  printer 

I  and  publisher  of  the  various  newspapers  issued  from  the 
office  of  the  Times.     Through  this  change  alone,  how- 
ever,   the    chance    of   a    dividend    for    the    new    pro- 
prietors may  emerge,   for   the   methods   of    the    Times 
printing  office,  in    old    days   at    least,    were   not    those 
of  economy   from  the    point   of   view    of    the    paper's 
group    of    proprietors.     This,    however,    is    a    subject 
better   left   until   we   have    the   prospectus   before    us. 
jk^K  liut  we   may  never  see  a  prospectus,  for  there  is  con- 
■^■siderable  opposition  to  the  suggested  new  arrangements, 
*        and   although    the    objections   put    lorward    will    seem 
antiquated  in  the  light  of  present  day  experience,  those 
who  make  them  may  be  able  to  modify  the  plans  so  far 
as  to  provide  tor  secrecy.     A  change  to  limited  liability 
they   can    hardly   prevent  if  it   be    true,   as   the   Daily 
J-         Chronicle  states,  that  Mr.  Walter  has  had  to  get  capital 
W^m  from  Lords  Brassey,  Iveagh,    Rothschild,  and  Strath- 
P^K-^cona  to  help  him  to  carry  on  the  various  enterprises  now 
gathered  beneath  the  name  of  the  Times. 

I^K      Had  we  seen  the  Daily  Chyonicle  of  the  9th  inst.  some 
^^questions  put  by  us  last  week  about  the  Times   Book 
Club  might  have  been   framed  differently,  because  the 
information  about  things  bookish  published  in  that  news- 
paper possesses  unusual  authority,  owing  to  the  excep- 
■  tional    position    its    literary    editor    occupies    with    the 

'^H  publishers.     According  to  his  statement  the  book  club  is 
^H  to  be  continued  as  part  of   the   Printing    House  square 
^■•-enterprises,  but  the  war  it  has  waged  so  witlessly  and 
,^^*  tactlessly  on  the  booksellers  is  to  be  stopped  by  taking 
the  "  nett  book  "  pledge.     Possibly  this  is  the  best  con- 
clusion    possible    in    the    circumstance,    if    the    Times 
,  itself  is  to  remain  nominally  a  threepenny  paper,  if  also  it 

1^^  is  to  get  back  the  publishers'  advertisements,  the  loss  of 
^f  which,  we  are  assured,  cost  it  in  gross  revenue  twice 
the  amount  confessed  and  mentioned  by  us  last  week. 
But    if    the    club   is  to    go    on    and    give   some   help 

1^^  in    earning    dividends   for    the    new    company    several 
^»  other  changes  will  be  necessary,  changes  those  who  deal 
at  the  shop  will  be  better  able  to  indicate  than  we  can. 
i^_^  All   we  need   say  is   that  there  seems  to   be  no  such 
V^m  classification  of  cheap   books   there  as  the  public  can 
J^"    depend  upon  in  dealing  with  the  great  libraries  of  Mudie 
and  W.  M.  Smith  &  Son.     The  Times,  however,  gives  an 
amount  of  attention  to  foreign  books — we  do  not  mean 
"  remainders  "  of  Yankee  novels — that  might  very  well 
be  imitated   by  some  of  its  competitors.     And  we  shall 
be  glad    to   see   publishers'   advertisements   once  more 
occupying  a  prominent  place  in   the  "  Literary  Supple- 
ment," for  that   is  by  a  long  way  the  best  thmg  of  the 
kind  in  existence. 


At  present,  however,  all  must  be  conjectural,  for 
another  reason.  A  strong  minority  of  the  co- proprietors 
of  the  Times  are  emphatically  and  increasingly  opp>Ofied 
to  the  transfer  of  the  pro|)erty  to  Mr.  Pearson  as  the 
representative  of  Sir  -Mexander  Henderson  and  the 
leaders  of  the  Protectionist  faction,  and  also  because 
they  think  he  has  already  quite  enough  to  look  after  in 
the  .Standard  (morning  and  evening)  and  the  Daiiy 
Express,  not  to  speak  of  a  multitude  of  other  publica- 
tions issued  by  the  company  bearing  his  name.  There 
is  no  question  at  all  of  personal  feeling  or  ;..  '  ■  in 
reference  to    Mr.   C.  Arthur   Pearson.     On  ..n, 

common-sense  grounds  that  the  Times  ought  not  to 
become  the  "  kept "  mouthpiece  of  any  group  of  p^ilitical 
agitators,  and  that  its  traditions  and  standin;.'  ■  lay 

are  such  as  to  re(juire  and  deserve  the  unoi .  •  n- 

tion  of  whoever  becomes  its  manager,  an  emphatic 
and  strengthening  opposition  is  being  displayed  towards 
the  step  contemplated  by  Mr.  Arthur  Walter.  Whether 
the  dissatisfied  party  of  his  voiceless  co-proprietors  is 
powerful  enough  to  compel  that  gentleman  to  pay 
respect  to  its  views  so  far  as  to  abandon  his  project  may 
be  doubted,  but  that  it  may  be  strong  enough  to  delay 
the  transfer  of  the  property  until  the  terms  of  sale  are 
modified  appears  probable  enough.  For  there  is  this  in 
favour  of  the  dissentients,  that  a  majority  of  the  best 
friends  of  the  papier  outside  is  of  like  mind  with  them,  and 
is  giving  free  expression  to  the  view  that  I'earson  as 
the  tariff  tinkerers'  factotum,  and  an  already  overworked 
newspaper  manager,  "will  soon  kill  the  'Times  alto- 
gether." And  we  should  not  be  surprised  if  this  view 
proved  correct.  All  the  more  reason  why  events  should 
not  be  hastened  more  than  need  of  money  dictates. 


Economic  and  Financial    Notes. 


I.AKOiK  AMI  Pricks  in  1907. 
A  valuable  review  of  labour  conditions  for  last  )rear 
has  Ix-en  issued  by  the  Board  of  Trade  in  its  luibour 
Gazette.  It  is  not  altog^etbcr  a  cheering  review,  but 
much  more  so  tharv  recent  events  might  have  led  us  to 
suppose.  We  fear,  however,  that  industrial  affairs  will 
not  be  so  prosperous  this  year  as  they  were  for  most 
of  1907.  Towards  its  close,  indeed,  there  was  less 
work  to  be  had,  especially  in  the  metal,  enginecrinjj, 
shipbuilding,  furnishing  and  wtxxl-workin|j  trades,  and 
had  it  not  btt-n  that  work  was  unusually  plentiful  in 
the  first  half  of  the  year  1907  would  hardly  have  stood 
so  near  as  it  does  to  I90<i.  The  mean  percentage  of 
unemployed  members  of  trades  unions,  embracing  o\'er 
()oo,ooo  individuals  at  the  end  of  each  month  of  last 
year,  was  4.2  per  cent,  compared  with  4.1  per  cent,  in 
igo(i,  5.4  per  cent,  in  1905  and  6.5  per  cent,  in  1904. 
There  is  thus  a  slight  turn  for  the  worse  in  the  average 
for  the  past  year,  and  if  prices  Ix-gin  to  decline,  as  the>- 
must  now  do,  in  spite  of  all  the  efforts  of  comer  manu- 
facturers and  forestallers,  employment  will  also 
dwindle.  Last  year  prices  were  exceptionally  good,  as 
the  intertsting  table  of  index  nunybers,  also  publish«rd 
bv  the  Board  of  Trade  iMbour  Gasette,  reveals.  Wc 
have  little  faith  in  index  numbers  as  a  means  of  arriv- 
ing at  a  just  conception  of  prices  and  their  relation  to 
trade,  but  still  over  a  series  of  years  they  do  help  us 
roughly  to  trace  the  ups  and  downs,  and  the  index 
numlxr  covering  wholesale  prices  of  an  unspecified 
numlxr  of  commodities  was  higher  last  year  than  in 
anv  year  .since  1891.  It  way  105.8  as  compared  with 
100  in  igoo.  and  only  gd-S  in  igoj.  In  i8gi  it  was 
107.4,  a"'*  '"  ^^■^'  '"fJ**  ""  further  back,  114.7.  7^ 
price  of  coal  was  higher  last  year  than  in  any  year  since 
1901,  and  with  the  exception  of  that  year  and  of  1900, 
1872' and  1H7J;,  higher  than  at  any  time  during  the 
period  i87i-u)07.  Copper  and  lead  averages  were  also 
relatively  10  and  13.8  percent,  higher  than  in  the  pre- 
vious vcar.  but  that  shows  what  a  misleading  thing  an 
index  number  is.  becau-se  although  copper  touched 
;^tio  per  ton  in  March,  1907,  it  fell  to  £(^1  per  ton 
at  the  end  of  December.  The  prices  of  Britush  and 
foreign  wheat,  again,  have  risen,  and  the  averages 
were  8  and  9  percent,  above  igoJ>,  higher    ' 
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year  since  i8g8,  the  year  of  the  Loiter  "  corner."  In 
spite  of  the  slackening-  off  in  many  industries  wages 
have  on  the  whole  gone  up,  and  the  total  effect  of  all 
the  changes  reported  during  Dcoember  was  a  nett 
advance  in  the  wages  bill  of  about  ^£,'26,000  per  week. 
Nevertheless  the  number  of  the  unemployed  is  on  the 
increase. 

A  Trust  Yielding  over  4 J  per  Cent. 
It  has  not  been  possible  during  recent  months  tOi 
continue  the  publication  of  suggested  trusts,  whether 
investment  or  speculative.  Markets  were  betraying 
too  many  symptoms  of  disease,  and  it  was  impossible 
to  guess  how  far  the  symptoms  of  hidden  rottenness 
becoming  visible  might  drive  prices  down.  A  pause 
has  now  come,  and  a  recovery  without  a  healing,  which 
may  last  for  some  weeks  or  months.  We,  therefore, 
venture  once  again  to  offer  suggestions  to  investors  in 
the  shape  of  groups  of  securities  worth  their  judicious 
attention.  The  worst  of  it  is,  from  our  point  of  view, 
that  correspondents  always  ask  for  stocks  "  likely  to 
go  up  in  price."  If  people  would  con-tent  themselves 
with  mere  safe  investments  there  need  never  have  been 
any  interruption  in  our  groups.  As  it  is,  the  condition, 
demanded  or  implied',  often  imposes  an  insurmountable 
barrier. 

But  now  that  the  crisis  is  over  and  money  grow- 
ing cheaper  everywhere  there  should  be  a  chance." 
There  should  be,  and  probably  there  is — for  a  few 
months  at  least — so  we  shall  now  resume  the  occa- 
sional issue  of  suggested  Trusts.  In  doing  so,  how- 
e\'er,  it  is  probably  best  to  leave  the  m,ost  esteemed 
classes  of  stocks  rather  on  one  side,  for  the  simple 
reason  that  they  yield  too  low  a  return  to  be  attractive 
to  the  investor  who  wants  4  to  5  per  cent,  or  more  for 
his  money,  with  a  dash  of  speculative  chance  thrown, 
in.  Those,  moreover,  who  seek  investments  pure  and 
simple,  and  who  regard  safety  as  the  most  imperative 
qualification,  hardly  need  our  help. 

Tine  following  list  may  \ye  descril>ed'  as  speculative 
with  substance  in  it,  and  it  does  not  require  much 
elucidation.  The  security  tor  the.  Siamese  loan  lies 
more  in  the  mediatised  position  of  the  country  in  re- 
lation to  European  Powers  than  in  the  strength  of  those 
amiable  people  themselves. 

Agricultural  Bank  of  Egypt  delx^ntures  formi  one  of 
the  safest  securities  of  the  kind  now  to  be  had  at  a 
fairly  moderate  price. 

Bahia  Blanca  and  North-Western  Railway  4  per 
cent,  debenture  stock  must  also  l>e  first  class  now  that 
the  company  has  been  united  with  the  Buenos  Ayres 
and  Pacific  Company,  and  it  forms  one  of  the  com- 
paratively small  group  of  good  4  f>er  cent,  stocks  to  be 
had  under  par. 

A  rather  more  speculative  thing  is  the  preference 
share  of  the  Leopoldina  Railway  Company,  not  because 
the  property  is  doing  badly,  but  because  Brazilian 
finance,  as  a  whole,  is  not  so  healthy  by  a  long  way  as 
we  should  like  to  see  it.  For  all  that  this  issue  has  the 
protection,  of  over  ;^5, 500,000  of  ordinary  stock  rank- 
ing below  it  which  got  4  )>er  cent,  in  1906. 


Price. 

Cost. 

Yield. 

/300  Siamese  4^  %  (1907)  bonds 

/300  Agricultural  Bank  of  Egypt  3^  % 
Debs 

84J 

98J 
io| 

£ 

278! 
252S 

295i 

265I 

£   s.    d. 
13  10    0 

/300  Bahia  Blanca  Railway  4  %  ist 
Deb.  Stock    

25  Leopoldina  ;^io  5J  %  Prefce.  Shares 

13  15    0 

1, 092 J 

49  15     0 

The  New  York  Life  Ixsurance  Company. 
When  will  American  business  men  begin  to  under- 
stand that  people  in  this  country  are  sick  of  their 
bombast.  Here  is  the  general  manager  of  the  New 
York  Life  Insurance  Company  writing  a  letter  to  his 
deputy  in  London  couched  in  the  old  style.  In  reading 
it  one  might  forget  there  had  been  insurance  scandals 
in  New  York,  systematic  robbery  of  policyholders,  or, 
to  put  it  mildly,  a    habitual    display    of    the    densest 


possible  ignorance  of  the  principles  underlying  soundly 
conducted  life  insurance.  It  is  all  fustian,  brag,  windy 
self-laudation.  "  I  think  you  will  agree  with  me  after 
studying  these  figures  that  in  view  of  the  adverse  con- 
ditions which  prevailed  in  1907  in  the  United  States, 
both  from  an  insurance  and  a  financial  standpoint,  that 
the  company's  record  has  been  rem,arkable. "  This 
note  is  repeated  in  almost  every  sentence  throughout 
the  letter.  "  The  company's  record  of  £^27, 000,000  of 
new  insurances  ...  is  one  that  we  should  l>e 
very  proud  of,"  and  he  cites  the  fact  that  the  company 
advanced  upwards  of  ^'5, 000,000  to  pyolicyholdcrs  on 
the  security  of  its  policies  alone  during  the  crisis  as  a 
quite  commendable  feat  in  booming  finance  ;  and  he 
even  has  the  assurance  to  brag  that  the  company  will 
pay  out  in  lx>nu.ses  to  policyholders  during  190H 
£^1, 274, 000,  or  "  the  largest  sum  in  its  history."  The 
more  shame  to  it.  Finally,  in  ruflRed  turkey-cock  style,, 
a  boast  is  made  that  no  advantage  has  been  taken  of 
the  authority  granted  by  the  Insurance  Commissioners 
of  various  States  to  value  assets  as  at  December  31, 
1906.  This  no  doubt  is  to  the  credit  of  the  New  York 
Life  Office  management,  and  we  may  perhaps  con- 
gratulate it  upon,  the  fact  that  in  spite  of  a  valuation 
as  at  December  31  last,  the  assets  have  risen  bv 
;£,4,o83,ooo  as  compared  with  Decemljer  31,  1906,  and 
now  amount  to  ;^ioi, 600,000,  a  sumi  we  trust  pru- 
dently invested,  not  in  inflated  mortgages  on  real 
estate  or  in  bonds  of  electricity  companies  or  "  Air- 
line "  railways,  or  sky-scrapers  or  steamship  deben- 
tures or  things  of  that  description.  It  is  a  tough  job 
in  these  days  to  place  such  a  lump  of  money  in  ways 
that  give  cause  to  no  anxiety. 

But  there  is  another  side  to  this  yarn  with  the  big 
drumc  An.  appendix  is  found  attached  to  the  letter 
giving  some  of  the  figures  relating  to  the  business  done 
in  1907.  These  figures  are  likewise  of  the  usual  stun- 
ning or  blinding  description.  A  total  prem,iumi  income 
of  ^^16,426, 000  and  a  total  income  of  ;£'2 1,000,000  ; 
;^9,87o,ooo  paid  to  policyholders  and  total  disburse- 
ments of  ;£ri3,3oo,ooo,  and  so  on  and  so  on.  L'n- 
fortunately  this  string  of  totals  omits  the  most  in- 
teresting itemi  of  all,  the  cost  of  conducting  the  busi- 
ness, but  enough  is  revealed  to  enable  anyone  who 
cares  to  look  beneath  the  surface  to  see  that  it  must 
still  l>e  excessive  ;  that,  in  the  other  words,  this  awfully 
great  insurance  company  continues  to  live  in  the  most 
handsome  manner  at  the  expense  of  those  who  take  out 
its  policies.  We  may  support  this  view  by  various 
illustrative  calculations.  Policyholders,  for  example, 
got  last  year  47  per  cent,  of  the  entire  income  of  the 
company^  that  company  be  it  noted  which  is  ever 
lx>asting  of  its  stupendous  wealth,  a  wealth  that,  if 
real,  might  have  permitted  it  to  give  with  safety  at 
least  another  10  per  cent,  of  the  entire  income  to  those 
out  of  whomi  its  money  has  been  made.  But  under  the 
patent  Yankee  system,  pwlicyholders  will  probably  get 
'ess  than  50  per  cent,  of  their  payments  of  accumu- 
lated riches  to  the  end  of  time.  Including  the  dividends- 
to  be  declared  on  policies  for  the  current  year  and  also 
the  exhibited  amount  actually  paid  to  policyholders 
last  year  as  well  as  the  difference  between  the  value 
of  the  investments  at  the  end  of  1906  and  at  the  end 
of  last  year,  ;^i5,227,ooo  of  the  total  income  of 
;^2 1, 000, 000  is  accounted  for.  This  leaves  ;£r5,773,ooo 
which  has  disappeared  out  of  that  income  in  unac- 
knowledged directions.  If  the  whole  of  this  has  gone 
in  expenses,  then  the  ratio  of  these  to  the  premium 
income  would  be  upwards  of  35  per  cent.  The  prob- 
ability, however,  is  that  something  may  have  been 
taken  out  of  this  handsome  balance  by  way  of  depre- 
ciation allowance  on  the  company's  investments.  Let 
us  therefore  knock  off  the  odd  ;£ri,773,ooo  on  this 
score.  Tliat  would  leave  ;^4,ooo,ooo  for  working 
expenses  or  about  24.34  P^r  cent,  of  the  premium,  in- 
come. We  shall  be  surprised  if  the  actual  figures  are 
not  higher  than  this,  but  upon  a  charitable  assumption 
of  this  kind  the  New  York  Life  Company  is  still  signal- 
Used  as  one  of  the  most  expensive  offices  in  the  world 
professing  tO'  conduct    life    insurance    business    on   a 
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philanthropic  basis  or  otherwise,  an  ollice  therefore 
that  no  s<.'nsii>le  person,  in  this  country  should  have 
anythinff  whatever  to  do  with.  Have  its  conductors 
j,'<)t  Ijack  any  of  ihc  ;£,'5, 000,000  odd  they  lent  to  poiicyr 
holders  during,'  the  panic? 

I'KijjKiKUK  Sacii;  and  Co.   (1905),   I.i.viitkj). 

A  nwxleratcly  phrased  but  franiv  re[x>rt  has  Ix'en 
issued  on  tlie  business  of  l-'rederick  Saj^^e  and  Co.  by 
the  two  new  directors,  Messrs.  C.  Birch  Crisp  and 
I'Vanlv  Debenhami.  After  reviewin^^  briefly  the  orif,'in 
and  history  of  the  company,  tiicse  j^entiemen  reveal  the 
fact  that  some  of  the  extensions  of  the  old  firm  were 
made  just  lx.-fore  it  was  turned  into  a  limited  com- 
pany, and  before  their  success  or  failure  could  i>c 
known.  There  was  a  South  African  branch,  whose 
manager  suddenly  left  the  company  and  apparently 
took  his  business  with  him.  It  has  Ixren  a  dead  loss 
ever  since.  The  old  firmi  also  opened  branches  in 
Berlin  and  Manchester  which  have  done  little  or  no 
jl'ood.  In  fact,  the  prospectus  issued  less  than  three 
years  ago-  sinned  by  its  omissions  not  by  what  was  said, 
and  for  the  lo«s  produced  by  the  silence  the  share- 
holders have,  we  fear,  no  legal  remedy.  Therefore 
Messrs.  Crisp  and  Debenhami  advocate  the  abandon- 
menit  of  foreij^m  and'  provincial  branches,  tiie  concen- 
tration of  the  business  in  Ixjndon,  where  there  is  ample 
scope  and  where  it  continues  to  be  profitable,  and  a 
change  of  the  Iward  as  preliminary  to  the  institution 
of  many  economies.  At  present,  they  say,  the  assets 
are  being  gradually  dissipated,  and  this  process  must 
be  arrested'  before  any  sort  of  mortgage  debt  can  t>e 
thought  of.  The  present  board  appears  to  be  bent 
upon  creating  a  prior  charge  of  some  kind,  always  the 
resource  of  the  weak,  and  this  Messrs.  Crisp  and 
Debenham  quite  rightly  resist.  You  cannot  put  a 
mortgage  upon  a  wasting  propyerty  without  committing 
a  grievous  wrong  against  those  who  lend  the  money. 
Therefore  we  hope  shareholders  will  back  up  Messrs. 
Crisp  and  Debenham,  not  only  in  preventing  a  delx'n- 
ture  is.siie,  but  in  reconstituting  the  lK>ard,  so  that  the 
whole  policy  of  the  company  should  l>e  overhauled  and 
its  good  business  conserved'  and  extended.  If  this  is 
not  done  the  end  will  probably  Ix'  liquidation. 

We  say  this  in  full  view  of  the  directors'  statement. 
The  report  for  the  year  ended  Septem.ljer  30  last,  just 
issued  by  them,  admits  the  truth  of  much  of  what 
Messrs.  Crisp  and  r>ebcnhami  assert.  It  tells  us  that 
the  year's  trade  gave  a  gross  profit  of  ;£,"24,4i7,  but 
this  entirely  vanishes  and  gives  place  to  a  deficiency  of 
;£,  1,269  <'ifter  the  current  charges  have  been  met,  and 
yet  the  directors  coolly  recommend  "  that  steps  should 
be  taken  to  provide  ^40,000  in  such  a  manner  as  may 
be  authorised  under  the  memorandum  and  articles  of 
association,"  so  that  this  unprofitable  business  may 
go  on.  They  also  allege  that  "  vigorous  measures  " 
have  been  adopted  to  lessen  the  cost  of  manufacture, 
but  there  is  no  tracx;  of  these  measures  in  the  accounts. 
Did  the  directors  begin  with  themselves?  They  alto- 
gether received  ;£r4,277  in  the  business  year,  includ- 
ing ^570  in  ordinary  fees,  not  an  excessive  amount, 
and  ^T^yoj  in  what  is  called  "  directors'  management 
salaries."  Very  pretty  management  it  has  been,  and 
as  dear  asi  pretty.  The  balance-sheet  is  also  a  windy 
one,  as  it  could  not  fail  to  be  when  the  company  was 
floated  on  such  a  reticent  prospectus.  Its  total  is 
;^3-3>3SS,  and  of  that  ;£ri04,<S86  is  represented  by 
goodwill,  ;^rio,327  by  preliniiinary  expenses  outstand- 
ing and  ^^7,450  by  cash  disbursements  on  account  of 
the  action  against  the  Mazawattee  Tea  Company. 
Here,  therefore,  we  have  nearly  ;£ri  23,000  out  of  the 
total  ;£r323,ooo  which  cannot  Ih"  said  to  represent  any 
genuine  asset  whatever.  And  the  writings  down  are 
ridiculous  in  their  n>inuteness.  Leaseholds,  machinery, 
plant,  &'C.,  i\.c. ,  in  London  and  Berlin  stand  at  ;£,'2i),ooo, 
after  a  nett  sum  of  ;^t,i47  vvas  allowed  for  deprecia- 
tion. L'[>on  machinery,  plant,  fittings,  &c.,  at  Cape 
Town,  ;£.3,i5o,  the  nett  depreciation,  is  only  ;£"iqi, 
plthough  the  South  African  business  has  been  a  sucker 
from  the  start.  Tlien  st<x'k-in-trade,  ;£."72,296,  and  the 
nett  unpaid  for  value  of  work  in  progress,  ;£."2o,q26,  or 


£9it222  in   all,    sceiT*  to  constitute  a  very  • 
accumulation,  especially  when  we  add  in  £^^ 
by  sundry  debtors  after  deducting  ^'4,150  for  ■ 
debts  and  allfxwances.     What  is  the  real  value  of  th^se 
a.ssets  aggri^'ating  over  ;£:i 40,000?      |.s  it   half,   tuo- 
thirds,  three-fourths,  the  am<nint  nvt  down,  or  what? 
There  is,  h<nvever,  ;^.'7,320  cash  in  hand,  and  the  com- 
pany possesses  an  investment  valued  at  /rioo.     On  the 
other  hand,  it  owes  sundry  creditors  ^'43,793,  and  pro- 
bably the  demands  of  these  creditors  and  the  impossi- 
bility of  realising  enough  of  the  assets  to  satisfy  them 
is    at    the    bottonv    of    the    cry     for     more     capital. 
Shareholders  ought  to  turn  a  deaf  ear  to  that  crv  until 
the   management    i.s    changed    and    the    Inisimvs    re- 
organised. 

Mr.  Robin-son  and  Randfonteix. 

The  indignatifffi  of  the  Kaffir  Circus  and  the  whole 
crowd  of  mining  magnates,  "shops,"  finance  houses 
and  everyone  else  even  remotely  connected  uiih  the 
South  African  market  when  Mr.  Rot>ins<>n  launched  his 
latest  circular  on  Saturday  was  one  of  the  most  amus- 
ing episfxles  we  have  encountered  for  many  a  day. 
Prices  had  been  having  a  glorious  time,  and  the  last 
day  of  the  week  would  probably  have  eclipsed  cverj- 
thing  that  had  gone  before  except  for  this  ill-timed 
appial  for  a  million  of  additional  capital.  It  had  the 
effect,  so  we  were  assured,  of  completely  upsetting-  the 
market,  and  it  was  quite  three  days  before  dealers  could 
recover  their  equanimity  and  set  quotations  on  the 
upward  tack  once  more.  We  do  not  suppose  that  the 
request  for  funds  was  entirely  without  influence,  iMit 
the  part  it  played  in  last  Saturday's  slump  was 
probably  very  small.  The  market  .simply  l)oiled  over, 
and  wo  know  for  a  fact  that  before  Mr.  Robinson's 
circular  saw  the  light  the  shops  were  pouring  out 
shares  in  a  manner  that  would  have  sent  prices 
tumbling  down  without  any  special  assistance.  But 
the  truth  is  Mr.  Robinson  is  not  exactly  hrved  by  his 
fellow  magnates  of  the  Rand.  He  has  proved  a  sharp 
thorn  in  their  side  on  more  than  one  occasion,  and  they 
have  never  forgiven  him  for  breaking  away  from  the 
Native  Latxnir  Association,  and  immediately  getting 
all  the  indigenous  labour  required  and  a  g'xid  deal 
more.  Since  this  exposure  of  the  tactics  of  the  asso- 
ciation Mr.  Robinson  has  been,  as  it  were,  a  marked 
man,  hence  the  simulated  frenzy  of  the  market  when 
advantage  was  taken  of  the  opportunity  provided  by 
others  for  carrying  out  a  prop>osal  foreshadowed  as  far 
back  as  May  last.  It  need  not  be  supposed  that  wc 
are  lost  in  admiration  of  all  Mr.  Robinson's  methcxls. 
and  we  do  not  know  that  the  present  scheme  entirely 
commends  itself  to  our  view  of  things.  The  plan 
seems  to  be  a  little  hard  on  existing  Randfontcin  share- 
holders who  have  waited  sn  long  for  a  return  on  their 
holdings,  and  may  now  see  tlK-  fruits  of  their  patience 
wrested  from'  their  grasp. 

.\t  this  point  it  may  Ix;  recalled  that  not  quite  a  war 
ago  an  agitation  sprung  up  among  a  small  di- 
section  of  the  Randfontcin  shareholders,  wh" 
the  directors  to  jeopjirdise  the  future  by  paying  a  cash 
dividend  and  to  do  sundry  otlK-r  ffK)lish  things.  The 
Ixiard's  rejoinder  to  the  various  suggiestions  and 
allegations  put  forward  was  so  much  to  the 
point  that  the  "  reform  "  movement  promptly 
colla[>sed  and  has  not  been  heard  of  since, 
unless  any  of  its  members  have  helped  to  beat 
up  the  latest  exhibition  of  furj".  One  or  two  points  in 
the  statement  of  the  directors  issued  at  that  time  may 
be  usefully  recalled.      It  was  dated  May  7,   n  ' 

told  how  every  effort  was  being  made  to  bri: 
subsidiary  companies  in  addition  to  the  four  then  \iork- 
ing  to  a  producing  stage.     Reference  was  made  fo  the 
company's  favourable  {position  in  the  matter  ■ 
lalxMir,  and  advantage  was  l)eing  taken  of  t! 
factor)-  state  of  affairs   to  push   forward   in   • 
energetic  manner  the  development  of  thi-  -i;' 
and  their  equipment.     "To  achieve  this  ■ 
money  is  required,"  pursued  the  circular, 
tion  of  a  cash  dividend  being  out  of  the  '  .md 

it  was  predicted  that  if  nothing  ir-/  ■'■  :  •■•.- 
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Randfontein  companies  would  be  producing  in  18 
months  or  two  years  about  75,000  o«s.  of  gold  per 
month.  \\'hcther  this  anticipation  will  ]ye  realised 
seems  somewhat  doubtful,  and  a  million  pounds  seems 
n  lot  to  ask  for,  but  it  must  be  remembered  that  the 
undertaking  is  a  vast  one.  At  present  there  are  four 
companies  working  and  producing  gold,  and  no  less 
than  eight  others  are  being  opened  up,  three  of  which 
have  been  amalgamated  under  the  title  of  the  Rand- 
fontein Central  Gold  Mining — without  giving  the  in- 
•dependent  shareholders  a  chance  of  expressing  an 
opinion,  so'  it  is  said.  A  considerable  amount  of  work 
has  already  been  done  on  the  properties,  and  the 
directors  say  it  is  absolutely  necessary  that  further 
funds  should  be  provided  if  they  are  to  be  developed  to 
the  best  advantage  and  brought  to  the  producing;  stage 
without  delay.  It  is  conjectured  that  the  million  sought 
^vill  be  sufficient  tO'  complete  the  development  and 
equipment  of  a  certain  number  of  the  mines  and  bring 
themi  to  a  producing  stage  within  two'  years.  Six  out 
of  the  eight  companies — names  not  rrventioned — have 
been  divided'  into  two  blocks,  and  it  is  proposed  to 
erect  a  30o-stamp'  battery  with  tul>e  mills  oni  each  of 
these  blocks,  llie  engineers  estimate  that  each  battery 
■will  crush  63,000  tons  per  month,  and  look  for  a  profit 
of  about  los.  per  ton.  The  remaining  two  companies 
arc  also'  being  developed,  and  machinery  to  equip  and 
work  the  mines  will  be  erected.  It  is  proposed  to  raise 
the  ;^i,ooo,ooo  required  and  sought  in  the  shape  of 
participating  certificates.  These  will  bear  fixed  interest 
at  the  rate  of  6  per  cent,  per  annum,  and  after  the  pay- 
ment- in  each  year  of  a  g  per  cent,  dividend  on  Rand- 
fontein shares  will  be  entitled  to  25  per  cent,  of  any- 
further  profits  distributed.  The  certificates  are  repay- 
iible  at  par  on  January  i,  1923,  but  can  be  redeemed 
on  or  after  September  i,  1912  at  the  company's  option 
on  three  months'  notice  given.  Taking  all  things  into 
consideration  the  certificates  look  a  fair  speculation  of 
their  class,  as  the  parent  holds  no  less  than  3,472,230 
shares  in  the  12  companies,  and  when  all  are  working 
the  profits  are  put  at  ;^750,ooo  to  ;^  1,000, 000  per 
annum.  The  circular  setting  forth  the  scheme  con- 
cludes with  an  intirrvation  that  the  consequences  must 
be  serious  if  the  money  is  not  forthcoming,  and  Mr. 
Robinson's  enemies  construed  this  intOi  another 
"  threat."  It  may  be,  we  are  not  his  defender,  and 
should  like  to  know  how  much  money  has  already  been 
spent  on  the  properties.  The  subjoined  letter,  signed 
by  "  Shareholder,"  and  addressed  to  the  City  P^ditor 
of  the  Morning  Post,  brings  to  light  one  or  two  re- 
markable points  on  which  light  is  imperatively 
needed  : — 

As  the  majority  of  the  shareholders  in  the  above  company 
have  no  chance  of  being  present  at  the  meetings,  I  shall  be  glad 
if  you  can  throw  any  light  on  the  following  points.  At  the  last 
annual  meeting,  held  at  Johannesburg  on  February,  1907,  the 
chairman  states  in  the  last  paragraph  on  page  5  of  the  report : 
"The  revenue  for  the  year  amounts  to  ;f  142, 850  los.  gd.,  and 
the  expenditure  to  ^^20,245  '5S-  lod.,  leaving  a  balance  of 
^122,604  14s.  I  id.  to  be  added  to  profit  and  loss  account,  which 
now  stands  at  ;^3,';73.6i4  is.  id.  The  actual  cash  on  hand  at 
Decemt)er  31  was  ^658,138  14s.  8d.  .  .  .  It  will  thus  be  seen 
that  the  financial  position  of  the  company  is  thoroughly  sound, 
and  that  no  difficulty  will  be  experienced  in  meeting  the  lar^e 
expenditure  required  for  assisting  in  the  development  and  equip, 
ment  of  our  eight  non-producing  subsidiaries."  Now  we  are 
bluntly  told  that  we  have  to  find  another  million  stetling  or  it 
■will  be  the  worse  for  us.  Again,  on  page  10  of  the  same  report 
the  chairman  puts  the  holding  in  the  subsidiary'  companies  at 
;^4,365,o93  shares,  but,  according  to  the  notice  which  -we  have 
all  just  received,  their  total  holding  now  consists  of  only 
^53,472, 230.  What  has  become  of  the  other  ,^900,000  in  the 
meantime? 

The  Latest  Diamond  Sensation. 
We  hasten  to  say  that  this  heading  has  no  reference 
to  the  remarkable  case  now  engaging  the  attention  of 
the  Paris  Courts,  in  which  Sir  Julius  Wernher  accuses 
M.  Lemoine  of  bamboozling  him  over  an  alleged 
diamond-making  formula.  The  comedy  aspect  of  this 
affair  appeals  to  us  strongly,  but  space  is  too  valuable 
to  permit  its  discussion,  and  the  sensation  to  which  we 
refer  is  the  postponement  of  the  dividend  declared  by 
the  Premier  Diamond  Company  last  month.  Few  com- 
panies, even  South  African  ones,  hrve  had  more  mysti- 


fying and  extraordinary  incidents  packed  into  a  com- 
paratively brief  career  than  this  Premier  Diamond 
Comp.-uiy,  and  the  latest  seems  to  eclipse  everything 
that  has  gone  before.  We  do  not  propose  to  enter  into 
a  recital  of  these  events,  which  would  easily  fill  a  good- 
sized  volume,  and  need  not  go  further  back  than  the 
announcement  made  at  the  end  of  last  October  that  the 
De  Beers  and  the  Premier  Company  had  come  to  an 
arrangement  for  regulating  sales.  The  news  came  to 
hand  in  the  following  form  : — "  Premier  (Transvaal) 
Diamond  Mining  Co.,  Limited,  has  finally  arranged 
for  sale  of  its  output  to  the  Diamond  Syndicate  on 
terms  similar  to  those  of  the  De  Beers  Con.solidated 
Mines,  Limited,  and  the  same  syndicate  for  the  disposal 
of  the  latter  company's  production."  We  give  this  in 
full  because  it  has  an  important  bearing  on  the  lengthy 
.statement  just  issued  by  the  company  in  justification 
of  its  policy  of  postponing  the  payment  of  the  los. 
dividend  announced  last  December.  Although  not  so 
declared  by  the  company,  it  was  understood  that  this 
arrangement  with  the  Diamond  Syndicate  would  run 
for  about  three  and  a-half  years.  The  syndicate  was 
supposed  to  have  taken  the  entire  production  of  the 
Premier  for  the  second  half  of  last  year,  while  from 
January  i,  1908,  the  outputs  of  the  two  companies 
would  be  limited  to  certain  proportions,  and  pooled. 
At  this  point  we  may  usefully  introduce  the  cablegram 
received  on  Wednesday  last  from  the  head  office  of  the 
Premier  Company  in  Johannesburg,  no  part  of  which 
can  well  be  spared. 

.Shareholders  are  aware  that,  owing  to  financial  disturbance 
in  America  and  consequent  stringency  of  money  in  Europe,  the 
diamond  markets  of  the  world  are  almost  completely  dislocated, 
and  the  depression  which  commenced  some  months  ago  has 
assumed  such  serious  proportions  that  the  directors  have  come 
to  the  conclusion  that  in  order  to  protect  and  strengthen  the 
position  of  the  Premier  Mine  it  is  imperatively  necessary  to  con- 
serve and  augment  the  resources  requisite  to  meeting  any  pos- 
sible difficulty  resulting  in  future.  With  this  end  in  view,  the 
board,  after  consultation  v.'ith  the  Transvaal  Government,  who 
holds  a  large  interest  in  the  industry,  have  decided  to  postpone 
the  payment  of  the  dividend  on  the  deferred  shares,  announced 
in  December,  amounting  to  ;£i6o,ooo.  The  Government  on 
their  part  have  agreed  to  allow  the  company  to  retain  from 
their  share  of  the  profits  reflected  in  the  accounts  at  the  end  of 
the  company's  last  financial  year  the  sum  of  ^f  240,000. 

It  must  be  obvious  to  the  shareholders  that  the  directors  ha've 
only  adopted  the  policy  of  delaying  payment  of  the  dividend  in 
consequence  of  the  gravity  of  the  situation  in  the  diamond  trade, 
and  the  board  feels  assured  that  shareholders,  on  consideration, 
will  accord  this  policy  their  entire  support.  By  the  arrange- 
ment referred  to  the  sum  of  ^^400, 000  is  added  to  the  available 
cash  and  other  resources  of  the  company,  and  the  cdhipany 
placed  in  a  position  not  only  effectively  to  carry  out  its  own 
operations,  but  also  to  avoid  forcing  diamonds  on  an  unwilling 
market.  The  board  hopes  and  believes  that  the  depression  in 
the  trade  will  give  way  to  a  more  normal  state  of  affairs  in  the 
near  future,  and  thus  enable  the  Diamond  Syndicate,  ■who  con- 
tracted to  purchase  the  company's  production  until  March,  to 
continue  relations  with  the  company.  The  Syndicate  practically 
controlling  the  sale  of  the  entire  output  of  rough  diamonds  has 
created  in  the  past  complete  confidence  between  the  consumer 
and  producer,  and  it  is  anticipated  that  by  careful  regulation  of 
sales  by  the  mines  and  other  assistance  to  the  Syndicate  these 
relations  will  be  maintained  and  impioved. 

The  policy  of  the  board  is  rendered  possible  by  the  co-opera- 
tion of  the  Government,  and  will  give  the  Syndicate  the  assist- 
ance so  necessary  at  the  present  time  to  restore  the  diamond 
market  to  its  former  stability.  In  round  figures,  the  last  Octc>ber 
balances  are  nett  profit  ^865,000,  less  unsold  stock  _,ri64,ooo, 
leaves  ;^7oi,ooo,  applied  equipment  ;£i92,ooo,  divisible  nett  cash 
profit  jf  509,000,  company's  share  ^'204,000,  add  company's  share 
Cullinan  sundry  revenue  ^^89.000,  deduct  preference  dividends 
;fioo,ooo,  leaving  divisible  for  company  ;^i93,ooo  to  the  end 
of  October,  which  more  than  covered  the  dividend  declared  in 
Decerreber.  The  payment  of  the  dividend  is  only  delayed  for  the 
present  in  the  interests  of  shareholders,  and  will  be  made  so 
soon  as  the  directors  are  satisfied  the  condition  of  the  diamond 
trade  warrants. 

After  the  course  adopted  by  De  Beers,  the  step  thus 
announced  does  not  really  cause  surprise,  and  we  sup- 
pose the  company's  directors  are  powerless,  more  or 
less,  in  the  matter,  being  subject  to  the  dictation  of  the 
Diamond  Buying  Syndicate  people,  whose  position  we 
should  judge  to  be  well  nigh  desperate.  They  can 
neither  sell  the  stones  they  have  nor  buy  more,  and  we 
get  the  ludicrous  position  created  that  the  producing 
companies  are  evidently  called  upon  to  finance  the  sales 
made  to  the  Syndicate.  No  other  interpretation  can  be 
placed   upon   the  Premier   Company's  pronouncement. 
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and  the  closest  attention  should  be  bestowed  upon  the 
short  sentence  in  the  above  which  is  apparc-ntly  the 
crux  of  the  whole  business  :  "  The  Ijoard  hopes  and 
believes  that  the  depression  in  the  trade  will  jjive  way 
to  a  more  normal  state  of  affairs  in  the  near  future, 
and  thus  enable  the  Diamond  Syndicate,  who  con- 
tracted to  purchase  the  company's  productions  until 
March,  to  continue  relations  with  the  company."  'ITiis 
is  a  most  mysterious  statement,  and  must  be  perfectly 
bewildering^  to  the  shareholders,  lubourin;;-  under  the 
delusion  that  the  sale  of  the  stones  to  the  Syndicate 
was  assured  for  some  years.  But  under  the  agreement 
e   Syndicate   .seems   to   do   pretty   much   as   it   likes, 

aking'  the  stones  or  not,  accordinfj  to  which  suits  its 
policy  best,  and  we  hope  to  throw  some  light  on  its 

perations  one  of  these  days. 


American   Business  Notes. 

At  one  bound  the  New  York  National  banks  have 
brought  their  position,  as  a  group  back  to  an  appear- 
ince  of  solvency.     Their  specie  average  for  the  past 
'eek  showed  an  increase  of  ;^'2,922,400  in  the  stock 
of  nu'tal  held,  and  at  the  same  time  the  greenbacks  on 
land  had  increased  by  p(^'^^^,6oo.     'Iliere  was  thus  a 
isitive  increase  in  the  reserve  of  ;^,"3,678,ooo,  part  of 
hich  arose  from  loans  being  paid  off  to  the  amount  of 
^3,144,400,   the  balance  coming  from  an  increase  of 
;£,"6;7,ooo  in  the  nett  deposits.      Money  had  thus  come 
in   from   hoarders,   and   through  re-deposit  of  balances 
withdrawn    either   by     private    custtmiers    or   by    the 
Western  banks.    The  result,  therefore,  is  that  instead 
of  a  deficiency  of  ;£, 2,301,500,  as  was  shown  a  week 
before,   the  res.crve  last  Saturday  exhibited  a  surplus 
(f    ;£,":, 2 1 7, 000,    which   compares    with    a    surplus    of 
j;£,"i,728,200  at   the  corresponding   date  a  year  back. 
[The  period  during  which  these  banks  as  a  groiup  were 
legally  insolvent  has  therefore  ended  after  a  duration 
ten  weeks.      This   is   a  fortnight  longer   than   the 
^teniporary  insolvency  of   1893,   and,  according  to  the 
Monii)i<r  Post,  as  long  as  that  of  1873.    The  banks  in 
^Chicago  and  Atlanta  have  now  paid  off  all  their  clear- 
ing houS'C  certificates,   which  is   real  progress. 

V\'hat  are  we  to  infer  from  this  happy  change?  It 
is  a  natural  consequence  of  diminished  business 
throughout  the  country,  and  of  the  redundancy  of 
currency  produced  by  the  operation  of  the  National 
Bank  laws.  Less  money  is  required  to  conduct  the 
current  business,  and  there  is  more  money  of  a  sort  by 
a  good  deal  than  the  country  wants.  It  follows,  there- 
fore, that  should  Congress  pass  the  Aldrich  Bill,  or 
anything  like  it,  there  will  soon  be  still  greater  masses 
of  rag-and-bond  money  for  which  the  people 
have  no  use,  and  the  effect  of  its  manufac- 
ture will  1x1  to  force  the  specie  out  of  the 
country.  Last  week's  New  Yf>rk  bank  averages 
show  gold  to  be  coming  back  to  the  heart  of  the  bank- 
ing system,  and  if  there  should  be  no  use  for  that 
gold  it  will  probably  be  re-shipped  back  to  Kurope  at  no 
distant  date.  We  might  say  it  would  certainly  be 
shipped  but  for  the  eager  struggle  that  has  at  once 
begun  to  obtain  more  money  in  Europe  with  which  to 
carrv  on  the  game  as  if  nothing  had  hapix-ned.  In  the 
end  of  last  wi-ek  Messrs.  J.  P.  Morgan  and  Co.  bought 
£'6,000,000  of  New   York   Central   equipment   bonds, 

I  which  they  intended,  the  telegrams  said,  to  dispo.se  of 
in  London  and  Paris,  and  in  the  beginning  of  the 
present  week  cableists  assured  us  that  ;/r5, 600,000  of 
this  issue  had  already  been  sold,  and  by  the  end  of 
this  week  that  the  whole  had  gone.  Tlie  bonds  bear 
5  per  cent,  interest.  What  they  are  issued  at  has  not 
been  publicly  disclosed,  but  the  various  series  are 
offered  here  from  New  York  at  these  prices  :— Notes 
due  1909  at  99i,  notes  due  1910  at  98J,  and  notes  due 
191 1  at  97i.  Tlie.9e  are  the  Wall  Street  prices.  The 
six  million  issue  is  the  forerunner  of  many  similar  ones, 
and  if  Europe  absorbs  all  that  is  offcrtxl  to  it,  the  gold 
now  beginning  to  accumulate  in  New  York  may  not 
come  back  here  for  some  time  to  come,  but  be  utilised 
to  sustain  a  renewal  of  market  activities  on  the  other 


• 


side  of  the  .Atlantic,  unless  wanted  to  pay  for  Argentine 

grain. 

While  some  officials  of  New  York  State  have  been 
giving  it  as  their  opinion  that  there  arc  a  great  many 
financial  magnates  on  Wall  Street,  and  in  other  Ameri- 
can markets,  whose  prop<fr  place  would  be  a  convict 
prison,  the  .New  York  Commercial  Chrotiicle  con- 
tinues to  uphold  the  market  men,  and  to  denounce  poli- 
ticians and  their  officials  for  interfering  with  the  ways 
of  a  boss-established  providence.  We  shall  no*. 
decide  which  view  is  the  right  one,  but  wait 
for  the  light  to  be  furnished  by  facts  bound 
to  come  to  hand  during  the  current  year,  no  matter 
what  cunning  financial  devices  may  be  t< 
Everything,  however,  is  cheerful  in  the  \, 
of  the  market  Press.     It  assures  us,  for  ex.:  ;  il 

the  great  retail  stores  whose  difliculties  wer.  .d 

to  come  to  the  surface  at  the  new  year,  are  now  com- 
fortably tided  over,  and  that  they  will  be  able  to  go 
on  as  if  nothing  had  happened.     There  is,  indeed,  but 
one  source  of  anxiety   to  this  clas.s  of  commentator, 
viz.,  the  growth  of  railroad  working  expenses.    These 
go  up  still,  and  not  only  wipe  out  any  gains  .still  shown 
in  the  gross  earnings,  but  emphasise  the  decreases  in 
these  when  they  occur.    We,  on  the  other  hand,  doubt 
both  gross  and  nett  figures,  and  believe  that  were  a 
genuine  investigation  made  into  the  items  of  income 
and  outgo,  they  would  often  be  found  to  be  concoctions 
more   or   less   delilxrately     made    to    mislead.      Why 
should    the   expenses   of   the   Atchison,    Topeka,    and 
Santa-Ft^  Railroad  have  increased  by  nearly  $1,250,000 
during  Novemlwr,  and  why  should  almost  every  rail- 
way continue  to  exhibit  such  g(K>d  gross  trafhc  receipts 
when  the  trade  of  the  country  was  probably  by  Novem- 
ber cut  down  by  at  least  40  per  cent.?    It  is  true  that 
the  exports  are  kept  up  in  an  encouraging  way  so  far 
as  values  go,  but  the  internal  trade  of  the  country  must 
have  suffered  from  the  middle  of  October  onwards,  and 
must  l>e  suffering  now  to  an  extent  which  could  not  fail 
to  tell  upon  railroad  earnings  as  well  as  up<in  the  earn- 
ings and  profits  of  producers  and  distributors  all  over 
the  country.   It  is  the  diminution  in  business  quite  as 
much  as  the  fears  of  the  public  that  have  caused  money 
to  accumulate.     The  estimate  is  that  ;£:55, 200,000  of 
currency  wa.s  hoarded  during  the  acute  period  of  the 
crisis,   and  that  of  this   ;£:20,6oo,ooo  represented  the 
amount  of  currency  held  by  interior  banks  in  excess  of 
the   15  per  cent,   of  their  deposits    legally    demanded 
of  them.     But  at  the  very  time  when  the  banks  were 
thus  hoarding  up  currency  and  preventing  its  circula- 
tion,  driving  it  to  a  premium,  in  fact,   they  had  also 
suspended  payment  to  an  extent  which  half-paralysed 
the  whole  interior  trade  of  the  republic,  and  that  could 
not  take  place  without   inconvenient  conscqucnc-s  to 
the  railways. 

Items  of  interest  are  lu.i  w  . ;.  numerous  thi> 
but  some  of  them  at  least  point  to  many  difficulties  to 
be  overcome  before  the  m.nchinery  of  commerce  and 
still  more  the  magic  of  finance  is  agam  workmg 
smoothly.  Monev.  monev  is  the  cry  m  all  directions. 
The  Chicago  and  Milwaukee  Electric  Railro.id.  which 
was  for  a  moment  put  in  the  hands  of  a  receiver,  and 
then  taken  out  again,  is  short  of  money,  and  was  able 
to  resume  an  appearance  of  solvency  merely  because 
help  came  from  outsiders.  The  claim  of  £.  10.000  on  a 
note  tendered  bv  one  of  the  company's  creditors  could 
not  be  paid  without  help  :  therefore  money  had  to  be 
provided,  and  representatives  of  the  Canadian  bond- 
holders have  engaged  to  advance  ;£,  50.000.  with  which 
the  interest  on  the  bonds  due  on  the  ist  mst.  was  met. 
These  'Canadian  bondholders  have  furr*--  -  -'ced 
themselves  to  raise  /:  100.000  to  be  used  'he 

completion  of  the  railway  from  Racine  to  .m„»  ...kee. 
Money  is  also  wanted  by  the  Se.iboard  Air    Line,  m 
.spite  of  its  alleged  gross  earnings  of    ar 
^T^.Soo.ooo  in  tiic  vear  1907.     Its  rcceiw 
aiUhorised  to  borrow  about  ;£:i 33.000.  and  at 
when  payment  stopped  it  owed  ;£,20o.ooo  on  ; 
vouchers',  besides  a  floating  debt  of  ;{:ooo,ooo,  wh.cl»  it 
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was  being^  pressed  to  meet  and  could  not.  Money  is 
also  to  be  raised,  if  possible,  for  the  VVestinghouse 
Electric  and  Manufacturing-  Company,  and  for  some 
of  its  allies,  mention  having  been  made  of  a  bond  issue 
for  the  parent  Westing-housfe  Company  to  the  amount 
of  ;^9,ooo,ooo,  a  quite  excessive  total,  but  its  sub- 
sidiary, the  Westing-house  Machine  Company,  pro- 
poses to  issue  under  the  reorganisation  plan  ;4, 1,440,000 
in  three-year  6  per  cent,  notes,  in  order  to  pay  off 
existing  creditors.  These  notes  are  to  be  secured  by  a 
deposit  of  the  company's  bonds,  taken  at  85  per  cent, 
of  their  face  value.  The  Southern  Steel  Company  can- 
not pay  the  interest  due  November  i  on  ;£.6oo,ooo  of 
its  first  mortgage  bonds,  and  the  Consolidated  Steam- 
ship Line  is  another  concern  in  a  like  plight.  The  .4tha 
Steel  Casting  Company,  apparently  a  dependent  of  the 
Westinghouse  Electric  and  Manufacturing  Company, 
one  of  the  chain  of  more  or  less  insolvent  concerns 
working  under  its  control,  also  requires  further  help. 
Down  in  the  cotton  country  the  Western  Bank  and 
Trust  Company  of  Dallas,  Texas,  has  pulled  up  with 
liabilities  estimated  at  ;^2ii,ooo  and  a  share  capital  of 
;^  1 00, 000. 

Nothing  seems  to  have  come  of  the  invitation  given 
by  the  New  York  Clearing  House  Banks  to  the  trust 
companies  to  join  in  fellowship  with  them.  They  inti- 
mated their  readiness  to  admit  the  trusts  to  full  mem- 
bership of  the  Clearing  House  if  they  would  fulfil  the 
es.sential  condition,  which  was  that  they  should  main- 
tain -a  25  per  cent,  cash  reserve.  To  make  an  offer  of 
that  kind  was  to  mock  at  the  finance  trusts.  How  could 
they  possibly  put  aside  25  per  cent,  of  their  liability  to 
depositors,  and  at  the  same  time  keep  the  Wall  Street 
mill  supplied  with  credit  grist?  Even  if  the  Federal 
Government  floods  the  Republic  with  paper  money,  this 
condition  would  be  beyond  them.  No  wonder,  there- 
fore, that  they  have  made  no  response  to  the  invita- 
tion. 

It  is  pompously  announced  from  New  York  that  Mr. 
Daniel  J.  Sully,  one  of  the  numberless  "  kings  "  of  a 
sort  whom  republican  America  seems  to  delight  to 
honour,  has  entered  the  cotton  market  "  with  a  strong 
financial  backing,"  in  order  to  establish  a  corner  there 
for  May  delivery.  Even  if  he  fails  in  this  undertaking, 
he  will  at  least  "  endeavour  to  force  the  price  up  some 
15  cents."  Is  it  the  Southern  farmers  and  their  "  hold- 
ing "  organisations  who  are  behind  this  move?  Quite 
likely,  and  their  champion  is  just  the  man  for  them. 
His  disastrous  failure  in  March,  1904,  following  his 
then  efforts  to  corner  the  cotton  market,  must  have 
rather  exalted  the  man  in  the  eyes  of  cotton  hoarders 
in  the  South  and  everywhere  over  the  Union,  he  played 
with  such  demoniacal  abandon  ;  but  that  such  a  plan 
should  be  openly  announced  and  boasted  of  is  surely 
a  most  significant  illustration  of  the  degraded  condition 
of  business  morality  in  the  United  States.  It  is  no 
matter  to  irresponsible  adventurers  of  this  type,  mere 
marauders,  if  millions  of  workers  are  punished  and 
made  to  suffer.  To  them  the  disorganisation  of  a  great 
industry  is  a  matter  of  no  weight  at  all.  They  play 
to  steal  the  wealth  of  cotton  spinners  and  weavers,  of 
merchants  and  consumers,  and  care  for  nothing  except 
the  dollar.  From  this  point  of  view  a  man  like  Daniel 
Sully  is  a  public  nuisance,  the  perpetrator  of  a  disgust- 
ing crime.  But  already  the  gamesters  have  got 
cotton  up  to  12.10  cents  per  lb.  for  cash  and  11.63 
cents  for  May  delivery,  and  Thursday's  market  was 
very  wild.  Meanwhile  the  cotton  crop  of  the  past  year 
is  now  estimated  at  from  12,000,000  to  12,500,000 
bales,  and  Lancashire  will  be  able  to  take  care  of 
itself. 

Some  amusement  may  be  extracted!  from  the  various 
rumours  set  afloat  with  regard  to  Mr.  Cortelyou,  the 
present  Secretary  of  the  Treasury.  Day  by  day  we  arc 
told  that  he  has  quarrelled  with  President  Roosevelt, 
and  resigned  his  post  in  order  to  become  a  rival  candi- 
date for  the  Presidency.  This  rumour  is  always  "  offi- 
cially "  denied,  and  seems  too  grotesque  to  have  any 
solid   foundation.      Mr.  Cortelyou,    though,    is   now   a 


persona  grata  on  Wall  Street,  to  which  lie  obsequi- 
ously supplied  Government  money  to  a  danjjerous 
extent  in  order  that  the  potentates  of  paper  finance 
might  crawl  through  the  crisis,  and  they  are  anxious  to 
do  him  a  good  turn.  If  Mr.  J.  P.  Morgan,  who  visited 
the  Treasurer  in  his  office  the  other  day,  failed  to 
persuade  him  to  throw  off  official  responsibility  and 
become  a  Presidential  candidate  as  his  servant,  he  may 
have  induced  himc  to  resign  in  order  to  take  the  head- 
ship of  the  bankrupt  Knickerlx>cker  Trust  in  whose 
fortunes  Mr.  Morgan's  interest  is  profound.  That  is 
the  latest  rumour,  and  the  position,  we  imagine,  would 
just  about  suit  a  gentleman  of  Mr.  Corteiyou's  intel- 
lectual capacity  and  business  talents. 

Exports  are  not  flowing  out  of  the  L'nited  States  in 
quite  the  volume  we  should  expect,  allowance  made  for 
the  manipulation  of  prices.  Still  there  is  an  increase, 
and  it  would  have  been  greater  but  for  the  restraininjj 
influences  of  Government  money  supplied  to  prevent 
holders  of  produce  from  being  compelled  to  sell.  In 
the  month  of  December  the  increase  in  the  exports  of 
breadstuffs,  cotton  and  mineral  oils  was  about 
;£'-?, 400, 000,  but  this  was  offset  by  a  decline  of  about 
;£^50o,ooo  in  the  exjxirts  of  cattle  and  provisions.  Still 
the  nett  increase  in  exports  was  over  ;£r2, 900,000  for 
the  month,  and  if  concurrently  imports  are  cut  down 
there  might  be  a  gradual  return  to  something  like 
health  in  the  economic  condition  of  the  country. 

^Vhile  superficially  on  Wall  Street  the  surface  aspect 
of  the  market — cheaper  money,  less  jealous  scrutiny  of 
"collaterals,"  renewed  gambling  on  a  large  scale 
by  professionals — indicates  that  acute  crisis  is  over,  its 
effects  continue  to  be  visible  in  the  failure  of  this  or 
the  other  industrial  corporation  to  pay  a  dividend, 
"  regular  "  or  other.  In  addition  to  the  lapses  men- 
tioned above,  the  United  States  Cast  Iron  Pipe  Com- 
pany has  deferred  its  regular  i  per  cent,  per  quarter, 
and  the  Osceola  Consolidated  Mining  Company  now 
gives  nothing  compared:  with  $7  per  share  on  the  pre- 
vious occasion,  but  the  H.B.  Claflin  Company,  one  of 
the  big  stores  in  New  York,  has  issued  a  statement 
showing  an  increase  of  nearly  ;^20,ooo  in  its  profits 
for  the  second  half  of  the  year,  which  is  not  bad  on  a 
total  of  ;^ioi,ooo.  Failures  multiply  none  the  less, 
and  according  to  Dun's  Mercantile  Agency  they  are 
put  at  502  last  week  against  386  in  the  previous  week 
and  311  at  the  same  date  a  year  back.  Canadian 
failures  also  amounted  to-  42  against  30  the  previous 
week  and  20  last  year.  Two  other  New  York  Stock 
Exchange  houses  have  stopped  payment,  Messrs. 
Macleay  and  Co.,  with  liabilities  estimated  at  ;^300,ooo 
— it  seems  to  have  involved  itself  in  Heinze-Morse 
finance — and  a  small  firm  called  Whitney  and  Kitchen, 
which  made  an  assignment  on  Thursday. 

The.  Bank  clearings  of  the  week  ended  January  11 
are  not  so  unfavourable  as  some  of  the  recent  returns 
have  been,  still  the  New  York  overturn  shows  a  de- 
crease of  31. 1  per  cent.,  and  the  clearances  for  the 
countr)-  outside  New  York  a  decrease  of  24.8  per  cent, 
on  the  corresponding  week  last  year. 

Rockefeller  and  Co.  's  Amalg^amated  Copf>er  wealth 
scalping  machine  has  reduced  its  quarterly  dividend  to 
i  per  cent,  against  i  per  cent,  declared  last  October  and 
2  per  cent,  last  July.  The  Montana  Copper  Company, 
too,  has  declared  a  $2  dividend  against  $5  the  previous 
quarter  and  $11  last  July.  Probably  the  small  divi- 
dends now  declared  have  not  been  earned,  for  official 
statistics  of  copper  production  and  consumption  in  the 
States  last  year  indicate  that  the  stock  of  the  metal  on. 
hand  has  risen  from:  5,800,000  lbs.  at  the  end  of  1906 
to  101,300,000  lbs.  on  the  ist  inst. ,  and  the  figures 
take  no  account  of  scrap'  copper. 


Passing    Events. 

In  dealing  with  the  commercial  treaty  which  the 
Dominion  has  concluded  with  France.  Mr.  Fielding,  the 
Finance  Minister,  remarked  that  the  greatest  over- 
seas market  Canada  had  was  Great  Britain,  and  com- 
placently went  on  to  boast  of  the  increase  in  the  total 
trade  between  Canada  and  the  Motherland,  which  had 
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risen  from  ;£ri9,8oo,ooo  in  1897  to  nearly  ;^'42,ooo,ooo 
in  the  past  year,  and  lie  ascribed  this  increase  to  the 
beneficent  results  of  the  preferential  tariff.  This  is 
disputable,  and  he  omitted  altoj^ether  the  effects  upon 
Canadian  enterprise  produced  by  supplies  of  British 
capital  procured  under  all  forms  and  numberless  pre- 
texts. How  much  Hritish  capital  has  j^one  to  Canada 
in  the  pocket  of  emigrants  throuj^h  the  solicitations  of 
joint-slock  companies,  railroad  and  other,  and  throufjh 
municipal,  provincial,  and  central  government  borrow- 
ings between  1898  and  the  present  time?  If  Mr.  Field- 
ing would  do  that  sum  in  addition  for  us,  we  should 
know  better  where  we  arc  with  Canada.  But  he  was 
inconsistent  even  in  his  exultation  over  "  preference," 
for  he  said  that  Canadian  exporters  desired  to  extend 
their  trade  over  the  wide  world,  and  for  this  reason 
the  Government  has  concluded  a  treaty  with  France, 
so  that  a  stimulus  might  be  given  to  bu.siness  in  that 
direction.  Why,  then,  put  up  a  preference  barrier  to 
prevent  this  vvislied-for  expansion  ? 

Better  news  comes  from  India  this  week,  good 
general  rain  having  fallen  between  the  loth  and  12th 
inst.  throughout  the  whole  of  Northern  India  to  Pesha- 
war, to  Bombay,  Nagpur,  and  Calcutta,  and  the 
Governor-(kneral  in  his  message  hopes  the  rain  will 
extend  into  \orth-East  India.  We  trust  it  may,  for 
the  increase  in  distress  was  rapid  last  week,  no  less 
than  84,000,  the  total  having  risen  to  223,782  as 
against  140,000  in  the  previous  week.  In  the  United 
Provinces  the  numbers  on  relief  works  have  risen  to 
100,000,  and  of  absolute  paupers  to  nearly  69,000.  In 
Central  India,  too,  46,843  were  on  the  relief  works  at 
the  end  of  the  week,  and  3,045  in  receipt  of  gratuitous 
aid.  I'^aniine  is  also  sufficiently  in  evidence  in  Orissa  to 
impel  the  Government  to  institute  test  works,  at  which, 
however,  the  attendance  is  small,  and  there  was  a  slight 
decrease  in  the  number  of  persons,  chieflv  women  and 
children,  in  receipt  of  g:ratuitous  relief.  No  relief 
works  have  yet  been  opened  in  the  Central  Province, 
but  some  750  paupers  are  being  relieved  there. 
» Are  we  going  to  have  a  revival  of  the  bimetallic 
agitation?  It  is  highly  probable.  Just  as  agricultural 
distress,  over-taxation,  the  extravagance  of  the  spend- 
ing classes  of  the  community,  and  the  dishonest  capi- 
talisation of  many  businesses  have  given  an  impetus  to 
the  old  Protectionist  heresy,  so  the  partial  collapse  of 
the  giddy  fabric  of  wealth-devouring  finance  is  im- 
pelling the  handlers  of  credit  to  cast  about  for  some- 
thing better  than  mere  issues  of  more  or  less  forced 
paper  currency  with  wluich  to  prop  the  fabric.  The 
cry  has  even  risen  once  more  in  this  country,  "  Reha- 
bilitate siher,"  and  if  it  has  not  yet  been  started  with 
any  force  in  the  United  States,  it  is  probably  because 
the  politicians  there  have  not  yet  had  time  to  get  their 
wits  together,  and  are  still  prepossessed  by  the  idea 
that  there  is  nothing  in  the  world  like  paper  money — 
pure  rag-on-bond  currency.  In  (Jermany,  however, 
the  Imperial  Minister  of  the  Interior  has  intimated  that 
j-  as  a  result  of  an  investigation  into  the  state  of  the  cur- 
rency a  revision  of  the  coinage  law  will  be  effected,  with 
a  view  to  increase  the  amount  of  silver  in  circulation 
in  accordance  with  the  growth  of  population.  The  gold 
standard  is  still  to  be  maintained,  but  silver  is  to  be  the 
working  currency  as  much  as  possible  in  the  Indian 
manner. 

Not  much  help  will  be  given  to  traders  with  South 
Africa  by  the  report  of  the  sub-commission  on  the 
South  African  shipping  ring.  This  may  not  be  the 
fault  of  the  sub-commissioners,  for  the  scope  of  their 
inquiry  was  quite  limited,  and  both  Sir  A.  K.  Bateman 
and  Sir  John  Macdonell  are  men  of  ability  and  charac- 
ter, quite  capable  of  giving  judgment  were  they 
allowed.  .'\s  far  as  their  report  goes,  it  indicates  both 
good  and  e\'il  in  the  conference  or  "  ring  "  system,  and 
also  shows  that  the  complaints  made  against  it  are  to 
a  large  extent  based  upon  what  may  be  called  shifting 
ground.  What  is  the  use,  for  instance,  of  making  a 
comparison  between  the  conference  rates  and  those 
existing  between  the  United  States  and  South  .Africa? 


There  is  no  return  trade  at  all,  a.s  the  sul)-commi!>- 
sioners  point  out,  from  Africa  to  the  States,  and  if  the 
.Morgan  shipping  combine  or  other  wandering;  ocean 
tramps  intent  on  mi.schief  choose  to  carry  goods  from 
the  United  .States  to  South  Africa  at  a  dead  loss,  that 
surely  is  no  reason  why  Hritish  .shipowners  who  do  a 
regular  coming  and  going  trade  between  the  two  coun- 
tries should  imitate  them.  It  is  equally  fallacious  to 
compare  conference  rates  with  the  rates  charged  by 
.Messrs.  Houston  and  Co.  during  the  "  light."  These 
fights  always  end  in  bringing  the  aggressf)r  inside  the 
ring.  At  the  same  time,  there  is  much  force  in  the 
ob.servation  that  unless  somehow  controlled,  the  ship- 
ping interests  embraced  in  the  privileged  group  have  it 
in  their  power  to  make  or  mar  any  lines  of  railway 
in  the  South  African  colonies.  Undoubtc-dly  there  is 
a  grievance  in  the  existence  of  the  ring,  but  we  are  not 
sure  that  the  trader  suffers  mo.st. 

Mr.  Asquith's  praiseworthy  effort  to  synchronise  the 
payment  of  direct  taxes  throughout  the  United 
Kingdom  by  bringing  England  up  to  the  5kx)tcb 
standard,  d(x:s  not  .soctr>  to  be  meeting  with  that 
success  it  deserves.  At  any  rate,  the  income-tax  is 
lagging  behind  the  figure  of  last  year,  and  up  to 
Saturday  last  the  entire  revenue  is  ;£,'i,235,ooo  behind 
that  of  a  year  ago  to  the  same  date.  Last  week's  in- 
come, in  fact,  was  ;£ri, 27 1,000  less  than  that  of  the 
corresponding  peri<xl  a  year  ago,  l>ut  the  expenditure 
was  fully  ;£ji, 000,000  Ixrlmv  that  of  the  previous  week, 
excluding  ;^"650,0C)0  advanced,  ;£'5oo,ooo  of  it  for  tele- 
graphs and  ;^;  50,000  for  military  works,  and 
;£."i, 500,000  was  disbursed  to  repay  deficiency  and  ways 
and  means  advances,  but  this  money  did  not  benefit  the 
open  market.  F'urthermore,  the  Bank  balances  of  the 
Treasury  were  incrca.sed  by  _£,'270,440,  and  at  this 
rate  credit  jobbers  in  the  City  will  soon  Ix;  hard  up. 
The  income-tax,  irk  spite  of  the  whip  up,  yielded 
;£r343,ooo  less  than  in  the  corrcs[xmding  week  last 
year,  but  perhaps  this  decline  is  wholly  attributable  to 
the  ninepenny  rate  on  earned  incomes.  Why  with  all 
this  wealth  is  the  floating  debt  in  the  form  of  Treasury 
balances  now  up  to  _£"i5,7i3,ooo?  That  does  not  in- 
dicate thrifty  management  of  the  nation's  purse.  Is 
Mr.  Asquith  propping  up  the  Consol  market,  F'rench 
fashion,  instead  of  devoting  his  sinking  fund  money  to 
redeem  floating  debt? 

Whatever  the  Prussian  (iovernment  may  have  ex- 
pected, whether  ;^i 5,000,000  or  ;{?2o,ooo,ooo,  it  has 
had  to  be  content  with  a  sub.scription  of  ;£r9,050,ooo  to 
its  new  loan.  The  whole  of  this  has  been  allotted  in 
full,  and  prot>ably  twict;  as  much  would  have  been  thus 
assigned  if  the  (iovernment  of  the  kingdom  had  got  the 
chance.  It  professes  itself  satisfied,  especially  Ix'causc 
the  allottees  are  investors  who  will  keep  the  stock  they 
have  lx>ught.  They  could  not  Ix;  anything  else  for  this 
vcar,  under  the  terms  of  subscription  which  forbids 
them'  to  .sell,  and  we  have  our  doubts  alKHJt  their  bond 
fide  character,  for  the  German  people  have  very  few 
millions  at  present  to  chuck  into  the  Treasury  of  the 
Pru.ssian  kingdon»  or  anywhere  else.  .Mtogether  the 
augury  is  not  a  particularly  hajjpy  one  for  the  coming 
Imperial  loan,  and  we  are  not  surprised  that  the  Berlin 
Bourse  views  the  information  with  very  mixed  feelings. 

An  old  customer  of  Lloyds  Bank  is  complaining  in 
the  Times  that  the  secrc-cy  .supposed  to  be  maintained 
by  bankers  with  regard  to  the  positKMi  of  their  cus- 
tomers is  "  all  a  ix>mpous  farce."  It  appears  that  the 
I^mbard  Street  n«nagor  of  Lloyds  Bank  and  the 
managing  director  of  Martin's  Bank  both  admitted 
recently  while  giving  evidence  in  a  bankniptcy  case 
that  the  affairs  of  custonx^rs  were  discussed  w  ith  r'-pre- 
scntatives  of  the  recognised  trade  protectl  <•«. 

That  is  so  and  is  no  new  thing,  and  wc  r<  not 

see  that  such  di.scu.ssion  implies  a  violation  oi  the 
understanding  Ix-tween  banks  and  their  customers. 
How  are  bankers  to  know  what  is  going  on  unless  they 
have  some  recognisetl.  autlM>rifative.  and  at  the  sa|^ 
time  secret  channel  through  which  they  can  obtain  in- 
formation? Since  the  piissing  of  the  Chamberlain 
Bankruptcy  .Act  aid  of  this  kiixl  l»as  been  more  imper»- 
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tively  necessary  for  the  protection  of  the  banker  thani  it 
was  under  earlier  Bankruptcy  Acts,  for  were  it  not 
through  help  of  this  kind  many  a  customer  might  enter 
intO'  a  composition  with  his  creditors  and  his  banker 
know  nothing  about  it. 

Some  weeks  ago  it  was  stated  in  our  "  American 
Business  Notes  "  that  the  financial  outlook  in  Canada 
was  the  reverse  of  cheerful,  and  as  one  proof  in  supjxtrt 
we  mentioned  on  unimpeachable  authority  that  the 
sales  of  land  by  the  Hudson's  Bay  Company  had  abso- 
lutely ceased,  of  course  for  the  time  being.  Last 
week's  summary  of  these  sales  for  the  final  quarter  of 
the  year  quite  bore  out  this  statement  ;  it  could  not  be 
controverted.  The  paragraph,  however,  has  excited 
the  boundless  wrath  of  a  Winnipeg  newspaper,  which 
has  delivered  itself  in  this  style  : — 

A   LUDICROUS    LIBEL.  

A  correspondent  has  drawn  the  attention  of  the  Telegram  to 
an  article  in  The  Investors'  Review,  of  London,  which  con- 
tains more  falsehood  and  misrepresentation  than  has  ever  been 
written  or  published  about  Canada  before.  This  remarkable 
outburst  begins  by  bemoaning  the  financial  conditions  in 
Canada.  We  can  do  all  the  regretting  that  is  necessary  over 
that  ourselves.  It  is  the  case,  however,  that,  instead  of  bolster- 
ing up  speculation,  our  banks  began  to  take  in  sail  nine  months 
ago.  When  the  tornado  burst  in  the  United  States  they  were 
ready  for  it,  and  Canadian  finance  came  through  the  whole 
trouble    triumphantly. 

The  writer  in  The  Investors'  Review  takes  a  fling  at  land 
values.  Presumably  it  never  occurred  to  this  sapient  scribe 
that  the  value  of  land  depends  upon  what  it  will  produce,  and 
not  upon  the  amount  of  money  that  can,  or  cannot,  be  secured 
for  it  at  any  particular  moment.  The  money  value  of  Western 
Canadian  land  has  always  been  below  its  productive  value, 
simply  because  there  is  so  much  of  it  that  it  cannot  all  be 
absorbed  and  settled  at  once.  The  Hudson's  Bay  Company  does 
not  sell  too  rapidly,  not  because  it  cannot  sell,  but  because  it 
knows  that  gradual  alienation  means  better  prices.  A  financial 
stringency,  the  existence  of  which  nobody  denies,  must  certainly 
diminish  trading  in  land. 

Trading  in  land  does  not  enrich  a  country,  but  the  breaking 
and  cultivation  of  the  soil.  The  inevitable  result  of  decreased 
speculation  is  increased  production.  "As  it  is,  with  a  grain 
crop  worth  $120,000,000,  and  with  a  few  cattle  and  sheap  left, 
not  to  mention  moose,  caribou,  deer,  game  birds  of  all  kinds, 
jack  rabbits,  white  fish,  trout,  and  the  myriad  fish  products  of 
the  ocean.  Western  Canada  will  be  able  to  live  and  prosper 
without  largess  from  London  money-lenders." 

Having  explained  that  Canadian  land  is  of  no  value.  The 
Investors'  Review  goes  on  to  decry  municipal  credit,  with 
particular  emphasis  upon  the  sad  condition  of  Winnipeg  and 
Vancouver.  Here  it  descends  from  misrepresentation  to  pure, 
unadulterated  lying.  The  people  of  Great  Britain  subscribed 
twice  over  to  the  Vancouver  bonds  at  91,  and  the  people  of  Van- 
couver are  extremely  angry  at  the  foolishness  which  allowed  the 
London  money  sharks  to  make  the  difference  between  85  and  9r. 
The  Investors'  Review  represents  these  money  sharks.  Winni- 
peg has  not  made  the  same  mistake,  and  will  not  fund  its  float- 
ing debt   until  the  market  becomes  more  normal. 

What  Winnipeg  is  in  the  eyes  of  The  Investors'  Review 
vvould  be  hard  to  define.  The  people  of  Winnipeg  regard  their 
city  as  the  inevitable  centre  of  the  greatest  productive  area  on 
the  globe.  The  Investors'  Review  seems  to  think  it  is  an 
aggregation  of  brick,  stone,  and  mortar  built  up  through  the 
foolish  forbearance  of  the  British  investor.  That  paper  should 
get  a  pair  ot  spectacles  to  cure  the  mixture  of  myopia  and  astig- 
matism from  which  it  suffers. 

There  is  a  lack  of  finish  about  this  performance. 
It  is  mere  vituperative  "high  falutin."  More  to  the 
purpose  would  it  have  been  to  tell  the  creditors  of  the 
Canadian  North-West  on  this  side  how  the  farmers 
there  are  going  to  meet  their  mortgage  and  other 
obligations  out  of  the  proceeds  of  immature  crops  or 
standing  crops  buried  lieneath  the  early  snow,  or  what 
the  quality  and  quantity  of  the  crop  as  reaped  actually 
is  ;  or  what  proportion  of  the  ruined  farmers  are  for- 
saking the  land  to  crawl  westward  into  the  more  genial 
British  Columbia.  But  we  are  happily  able  to  assent 
to  the  dictum  that  "  the  value  of  land  depends  upon 
what  it  will  produce." 


Critical  Index  to  New  Investments. 

Great  Western  and   Great  Central  3I  per   Cent. 
Guaranteed  Stock. 

By  the  Great  Western  and  Great  Central  Railway 
Companies  Act,  1899,  and  the  Great  Central  Railway 
Act,  1907,  the  joint  railways  of  the.se  two  companies, 
consisting  of  a  line  betvvc~en  Northolt  and  Princes 
Risborough  connecting  the  two  systems,  and  another 
between  Princes  Risborough  and  Aylesbury  were 
transferred  to  and  vested  in  a  Joint  Committee.  This 
Committee  was  authorised  to  refund  to  the  two  com- 
panies their  capital  outlay  on  the  joint  undertaking, 
and  with  that  object  was  directed  to  lease  the  property 
to  them  for  a  yearly  rent  of  ;^87,500.  It  was  further 
instructed  to  create  a  3J  pyer  cent,  stock  to  an  amount 
not  exceeding  ;^2, 500,000  upon  the  security  of  this 
rent,  and  applications  are  now  invited  for  the  full 
amount  at  the  price  of  96I  j>er  cent.,  payable  in  in- 
stalments spread  over  the  current  year.  As  further 
security  for  the  issue  the  Act  of  1907  provides  that  the 
rent  of  ;£r87,500  shall  be  a  first  charge  upon  the  nett 
revenues  of  the  joint  undertaking,  and  that  the  two 
companies  shall  be  jointly  and  severally  bound  to  make 
good,  as  part  of  the  working  expenses  of  their  respec- 
tive undertakings,  any  deficiency  which  may  arise  in 
any  half-year  in  the  revenues  available  for  the  payment 
of  the  rent.  The  stock  is  one  in  which  trustees  may 
invest,  and  as  the  security  is  undoubted  it  will  meet 
with  a  good  reception,  especially  as  Home  Railway 
things  are  at  present  in  favour  with  investors. 

Grand  Trunk  Pacific  Railway  Company. 

A  further  ;^i,ooo,ooo  of  this  company's  4  per  cent, 
debenture  stock  was  offered  this  week  for  subscription 
at  the  price  of  94,  payable  in  instalments  of  varying 
amounts  at  intervals  of  about  one  month  up  to  June  i, 
while  a  full  half-year's  interest  will  l)e  paid  on  Sep- 
tember I.  The  money  will  be  applied  in  the  purchase 
of  additional  rolling  stock  for  the  equipment  of  the  rail- 
way, of  which  about  800  miles  are  expected  to  be  ready 
for  traffic  during  the  autumn  of  this  year,  and  in  the 
meantime  the  rolling  stock  will  be  used  by  the  Grand 
Trunk  Company  under  arrangements  made.  The  stock 
is  redeemable  at  105  per  cent,  at  any  time  after  March 
1,  1936,  on  one  year's  notice,  and  interest  is  guaranteed 
by  the  Grand  Trunk  Company  subject  to  certain  con- 
ditions. Under  these  conditions  the  guarantee  will  rank 
on.  the  nett  earnings  of  the  Grand  Trunk  Company  re- 
maining after  payment  of  all  interest  on  that  company's 
own  loan  capital  and  on  any  other  bonds  or  liabilities 
guaranteed  by  it. 
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Mathieson's  Highest  and  Lo-west  Vrices.  1908  issue.  (London) 
Frederick  C.  Mathieson  and  Sons,  16,  Copthall-avenue,  E.C. 
2S.  W.  nett. 

Stock  Exchange  Handbook,  igo8.  (London)  Spottiswoode  and 
■Company,  5  New-street-square,   K.C.     Price  is. 

Bourne's  Insurance  Directory.  By  F.  Harcourt  Kitchin,  B.A. 
<London)  Effingham  Wilson,  54,  T  jreadneedle-street,  E.C. 
Price  5s. 


Xetters  to  tbc  lEMtor. 


EXPORT    SURPLUS. 
Sir, — Vour  explanation  is  the  one  usually  given,  but  it  is  not 
quite  satisfying. 

The  debt  service  will  probably  not  exceed  ten  millions,  which 
leaves  about  fifteen  millions  for  freight  and  insurance. 

Is  it  possible  to  estimate  with  some  degree  of  accuracy  the 
actual  amount  paid  for  these  items? 

Then,  is  any  of  the  debt  held  in  Australia?  Does  it  not  strike 
you  as  strange  that,  after  all  these  years,  with  a  population  of 
over  four  millions,  less  than  ten  million  acres  of  land  are  under 
cultivation? 

Yours  truly, 

L.  Breffits. 
Castleford,  Yorks. 


At  the  annual  general  meeting  of  the  Life  Officers'  Associa- 
tion, on  Monday,  Mr.  Colquhoun  (actuary  and  manager  of  the 
Legal  and  deneral  Life  Assurance  Society),  was  elected  chair- 
man, and  Mr.  Wyatt  (actuary  and  secretary  of  the  Clergy 
Mutual  Assurance  Society)  deputy-chairman  for  the  current 
year. 

In  consequence  of  Mr.  Reddrop's  appointment  in  London  as 
joint  assistant  London  manager  of  the  company,  and  of  the 
associated  Central  Insurance  Company,  the  directors  of  the 
Liverpool  and  London  and  Globe  Insurance  Company  have 
appointed  Mr.  W.  T.  Batten  (at  present  district  manager  at 
Northampton),  to  be  local  manager  at  Bristol,  and  Mr.  A.  B. 
Waters,  to  be  assistant  local  manager  there,  and  have  also 
appointed  Mr.  J.  H.  C.  Dawes  (at  present  branch  manager  at 
the  company's  London  West-End  office)  to  succeed  Mr.  Batten 
as  district  manager  at  Northampton. 
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TiiK  Carry  Ovkr. 
ITic  first  sc'ttlemc-nt   of  the  year  which  commenced 
on  Monday  last  m  the  mininjr  sections  proved  to  Ix-  a 
very  pleasant  luncticm.     '1  hanks  t(»  last  week's  brilliant 
run  the  makmy-up  list  was  som<,-thinf,'  to  do  the  eye- 
-sight  go<Kl,  and  this  notwithstanding  the  awkward  re- 
action   that  started  last   Saturday   and   continued  until 
some  tunc  alter  the  carry-over  had  been  arranged      But 
of  tliat  wc  shall  say  more  lower  down.     Continuation 
rates  were  not  quite  so  stiff  as  on  the  last  occasion,  the 
Hank  rate  having  been  reduced  in.  the  meantime,  and 
the  wild  outburst  that  took  place  in  the  Kaffir  Circus 
within   the  fortnight  does   not   appear  to  have  greatly 
altered  live  speculative  position,  an  indication  probably 
that  the  public  has  taken  a  very  small  part  in  the  game. 
Ihe   general   rate    in    the  Katiir   Circus    was    ?-»    per 
cent        but     (iold      Fields,      Johnnies,      Randfonteins, 
Modders  and  Rand  Mines  were  all  continued  A  per  cent 
cheaper.     On  East  Rands  the  rate  began  at  sk-Gi  and 
suteequentiy    declined    to   alxiut  4    per  oen-t.      In    the 
Diamond  group,   Ue  Beers  and  Jagers  were  borrowed 
on   at   5-(>    per  cent.,    and   Premiers   were  sometimes 
taken   m  at  this  hgure,  but  most  of  the  business  was 
arranged  at  3  per  cent.     On    Rhodesians  the  general 
rate  was  7-9  per  cent.,  Tanganyika.s  l>eing  continued 
■^'   5h-H  p'-'''   oent.,    Zamlx-'sias  at  6-7    per   cent,    and 
Chartered  at  ^d.-id.     West  Africans  were  carried  over 
at  6-8  per  cent.,  Sil>erians  at  7-y  px:r  cent,  and  West 
Australians  at  6-1-7^,  with   Mngalls,   Oroyas  and  Per- 
severance taken  in  at  ^-k-iH  per  cent.     On  Broken  Hills 
the  charge  was  onfy  3-5  per  cent.,  shares  still  Ijeing  in 
short  supply,  and  I'roprietarys  commanded  a  "  back." 
Australian.  Cop[x.'r   shares   were  continued  at  5-6  per 
cent.,  lintos  at  4-5  per  cent,  and  .Vnaconda.s  at  5-6  per 
oent.,  while  most  ot  the  things  in  the  American  group 
cost    7-9  per  cent.      RaHir   Gold   and   Finance  shatx's 
showed  some  big  rises  in  the  making-up  list,  and  three 
ishares,  Central  Minings,  Modders  and  f'erreiras,  were 
[£  I   or  more  higher.      Rand  mines   w  ere  up  A,  Gold 
;l-ields.   Village  Main   Reef  and  Crown,  Deep  -Z,   S.A. 
Gold     Trust    and    NN'itwatersrand    Townships    f,    and 
Apex,    Heriots,    Modder   Deep,    Rose  Deep  and   V\'ol- 
huter  -f^.     H.F.,  Durban,  Deep,   Robinsons  and  -South 
Rands   were  i   better,    and    Luipaards   \leis   and    Wit- 
watersrand   Deep  put   on   almost    as   much.      But   the 
i:)iamond  things  again  made  a  bad  display.     I3e  Beers 
deterred   and    prelerred    fell    Jg     and     J    respectively. 
Airican  Concessions  dropped  i,  Premier  preference  and 
delerred  .vu,  Jagers  deferred  -fir  and  the  preference  i, 
and   Gnqualand   Wests  I.      In    the    West    Australian 
section  Ralgurlis  made  up  {%  lower  and  Tindals  fell  j%, 
but  Hainaults  made  up  5-32  to  the  good.     Broken  Hills 
""ere  not  much  changed,  Proprictarys  making  up  ;^--{2 
:tter,  while  Norths  dropped  i-     .Vmong  New  Zealands 
^aihi   Grand  Junctions  were  9-32   lovver,   and   in  the 
Copi>er    list  Tintos    rose    li.    Great    Cobars    i^.   Ana- 
condas   I,    Bostons   Ji,    Ncvvhousc   mines   fs,    Utah  A 
ind  Spasskys  fj. .     Among  the  .American  things  Dolores 
nd  .'\laska,  Mexicans  were  j  to  the  go»xl,  and  Tread- 
wells  and  L'nite<ls  rose  {\r.     Siberian  Props,  Ooregum^s 
and  Dharwar.s  all  showed  a  gain  of  |. 

SoLTH  African  Gold  Sharks. 

The  first  check  to  the  New  Year  Kaflir  boom 
::currcd  on  Saturday  last,  and  Mr.  Robinson  came 
in  for  more  abuse  on  that  day  than  most  of  us  bring 
,on  ourselves  in  a  lifetime.  That  Randfontein  capital 
,_jheme  had  spoiled  the  whole  game,  insiders,  out- 
siders, hangers  on,  the  interested  and  non-interested, 
declared  with  one  voice,  and  the  thirst  for  bhxid  was 
terrible  to  lK>hold.  It  is,  of  course,  a  nasty  jar  to  get 
beaten  at  your  own  game,  and  while  before  all  else  the 
object  of  the  run,  up  in  prices  was  to  entice  the  public 
back  the  opportunity  would  doubtless  have  been 
seized  later  on  to  bring  forward  a  few  financial  plans. 
Hence  the  thunder  and  lightning  when  Mr.  Robin.son 
got    there    first.       Doubtless    this    bombshell,    as    the 
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market  called  it,  was  an  influence  in  rallin|f  a  halt  to 
the  fierce  upward  rush,  but  after  such  a  wwk  a  na»ty 
upset  was  possible  at  any  moment,  and  could  not  have 
\xxn  long  delayed  in  any  case.     The  proximity  of  the 
settlement    would    alone    have  caused    a   considerable 
outpouring   of   shares  because,   despite  all   the   noise 
and  excitement,  we  do  not  gather  that  the  public  has 
come  forward   to  any  extent,  and  the  m«rtement  has 
Ix-en  almost  entirely  professional.     This  always  ttw-ans 
extensive  profit-taking  lx.fore  the  carry-over,  i 
when   the   profits   are  really   worth   securing, 
were  last  week.      However,  from  one  cause  or  anoihrr 
the  market  saw   fit  to  sulk  until  Tuesday,   and   then 
.suddenly  discovered    that   the   Randfontein   issue   was 
not  such  a  terrible  affair  after  all.     Dealers  were  quite 
annoyed    with    themselves    for   allowing    the   thinjf   to 
upset  them  so,  and  in  a  twinkling  discovered  half-a- 
dozen    reasons  why   the   appeal   would   not  cause  the 
expected    disturbance.     The   public    might     not    sub- 
scrilx',  or  the  issue  would  be  left  to  the  Randfontein 
shareholders,  or  Mr.   Robin.son  might  take  most  of  it, 
and  so  on.     Therefore,  on  Tuesday  the  market  Ix-gan 
to  pull  round  again,  and  before  that  day  ended  a  re- 
newal of  the  boom  .seemed  fairly  on  the  way.    Modders 
sprinted   to  7   without   the   slightest  effort,   and   it   is 
quite  probable  that  prices  would  have  gone  ahead  in 
great  style    once    more,    except    for    the    staggering 
intimation  that  the  Premier  Company  would  not  pay 
the  los.  dividend  declared  last  month.     This  knocked 
the  bottom  right  out,  and  people  expressed  their  di.s- 
gust   in   terms   that  completely   threw  into  the  shade 
the  language  used  about  Mr.  Roi>inson.     East  Rands 
and  the  subsidiary  companies'  shares    were    r»ever    a 
very  bright  market,  and  there  are  persistent  rumours 
of  unfavourable  developments  in  the  Cason,  a  circum- 
stance which  may  affect  the  negotiations  for  amalga- 
mation supposed  to  be  going  forward. 

lixANXE,  Land,  and  Rhodesians. 

Land  and  Finance  shares  closely  followed  the  course 
set   by    Kiiffirs,    and    principal     movements     naturally 
occurred   in   the  big  things  like  Central   Minings  and 
Gold    Fields.       Welgedachts   had    a    sharp    rise,   but 
whether  this  means  that  the  company  has  been  able 
to    make    satisfactory    financial    arrangements    we    d» 
not  know.     Henderson's  Transvaal  were  offered  down 
to  2s.  fid.  on  the  news  that  a  scheme  of  reconstruction 
was  being  prepared.  It  is  stated  that  the  existing  capital 
of  two  millions  nominal  will  be  cut  down  to  half  that 
amount,    and    shareholders    will    Ije    asked    to  accept 
los.   shares,  having  7s.   paid.      Rhodesians  were  very 
difficult  to  move  except  downwards,   but  the  Cape  i» 
supposed     to     have     taken     a     few     Eldorados     and 
Rhodesian  Bankets,  so  that  prices  for  these  improved. 
Tanks,   however,    went   back,    and   Chartered   were  a 
bad   market  throughout.     A  meeting  has  been  called 
for  next  Thursday  to  hear  an  account  from  the  vi.sit- 
ing  committee  of  the  impressions  made  by  the  recent 
tour,  but  the  market,   instead  of  regarding  this  as  a 
bull  point,  stands  in  fear  and  trembling  of  what  will 
be- said.     It  is  considered  certain  that  financial  matters 
must  l>c  touched   upon,   the  position  being  absolutely 
desperate,  and  there  are  hints  at  some  plan  to  enabk^ 
the  company  to  fulfil  its  obligations  in  connection  witK 
railway  guarantees.     Can  it  1k»  that  these  Chartcro<> 
people  must  at  last  be  compelled  to  admit  insoJvencj  l-* 

Diamond  Shares. 

-Although   there  have  been  plenty   of  exciting   inci- 
dents in   the  others,   to  this   -sectiiKi   iK-longs   the  dis- 
credit of  providing  the  principal  -sensation  ot 
The  market  began  very  nicely  under  the  inll 
"  reassuring  "   cablegram    from  Johannesh;  i; 

us    that    negotiations    were   in   prepress  b<  >c 

Beers  and  the  Premier  "  with  a  view  to  ta  >s 

calculated     to    restore    confidence     in     the    .id 

market."  The  irony  of  it,  in  view  of  what  was  t<» 
follow!  Mr.  Cullinan,  chairman  of  the  Premier.  ■•'* 
that  endeavours  would  be  made  to  protect  the  m. 
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but  denied  that  the  mine  was  to  be  shut  down.  The 
output,  however,  was  to  be  curtailed  to  a  small  extent, 
and  a  full  statement  of  the  steps  decided  upon  was 
promised  at  the  annual  meeting.  The  market  won- 
dered a  little  how  a  conference  between  the  chief 
producers  would  force  the  Yankees  to  resume  buying, 
but  that  was  a  detail,  because  prices  were  going-  up 
and  things  were  bound  to  be  all  right  and  above  board. 
On  Wednesday  there  was  a  remarkable  run  up  in 
Premiers  to  6|  and  De  Beers  to  14!^,  and  there  could 
no  longer  be  doubt  that  the  conference  had  put  an 
end  to  the  crisis,  and  everybody  was  buying  diamonds 
once  more.  Then  followed  the  explosion.  After  a 
fair-sized  bale  of  shares  had  been  unloaded  on  the 
rising  market  a  rumour  got  into  circulation  that  the 
dividend  on  Premier  deferred  declared  last  month 
would  not  be  paid,  and  in  less  than  half  an  hour  Pre- 
miers had  slumped  ;^i  and  De  Beers  los.  Of  course, 
the  news  was  subsequently  confirmed — we  deal  fully 
with  l^ie  matter  in  another  column — and  the  market 
has  since  been  in  a  condition  of  abject  despair.  Paris 
was  victimised  as  ruthlessly  as  London,  and  has  been 
heaving  out  Kaffirs  in  bales  ever  since. 

Australasians. 

.'Mtho'Ugh  the  settlement  showed  that  shares  were 
scarce  for  delivery.  Broken  Hills  were  early  offered  on 
local  account,  and  prices  went  down,  but  on  the 
various  metals  recovering  a  better  tendency  set  in.  In 
a  good  many  cases  initial  losses  were  recovered,  but 
the  colony  took  little  interest  in  the  market  through- 
out the  week.  Among  West  Australians  Hainaults 
were  bid  up  on  prospects  of  good  developments  at  the 
850  ft.  level,  and  Horse  Shoes,  Fingalls,  and  Oroyas 
also  hardened,  while  Kalgurlis  picked  up  from  a  poor 
start.  Northern  Blocks  and  Associated  both  closed 
rather  off.  In  the  New  Zealand  list  Waihi  Grand 
Junctions  were  a  better  market,  and  Talismans  also 
hardened. 

Copper  and  Tin  Shares. 

Copper  shares  were  a  very  good  market  throughout, 
partly  owing  to  the  steady  rise  in  the  metal  and  partly 
to  the  run-up  in  Yankees.  All  the  American  shares 
went  ahead  in  fine  style,  and  Rio  Tintos  shoAved  a 
sharper  rise  than  anything  seen  for  some  time.  They 
comimenced  about  66J,  and  within  a  couple  of  days 
touched  69!  bid.  Other  leading  shares  followed, 
some  way  behind,  of  course,  and  Capes,  Great  Cobars, 
Lyells,  and  Tharsis  showed  moderate  gains.  The 
close  was  not  at  the  top,  thanks  to  the  upset  else- 
where, but  most  shares  show  improvement  on  balance. 
Tins  were  irregular,  but  the  prominent  shares  re- 
lapsed a  little. 

Miscellaneous. 

In  the  Miscellaneous  groups  Indians  hardened  a  few 
pence,  but  Ooregum  ordinary  subsequently  eased  off, 
together  with  Balaghats  and  Nundydroogs.  Siberian 
things  were  a  little  better,  and  the  American  group 
was  pretty  firm.  A  story  that  the  El  Oro  Mining  and 
Railway  Company's  plant  had  been  destroyed  by  fire 
caused  the  shares  to  weaken  at  one  time,  but  a  re- 
assuring cable  put  them  back  to  the  previous  figure. 
A  fire  has  occuri-ed  in  the  town  of  El  Oro,  but  it  was 
of  little  consequence,  and  the  damage  done  was  slight. 


MINING     NEWS. 

'.' Frank  and  unbiassed  ansioers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  tvithout  first  consulting 
the  Investors'  Review. 

Transvaal  Gold  Returns.— The  past  year  was  wound  up 
in  brilliant  fashion  on  the  Rand,  and  the  December  production  of 
583,526  ozs.  was  a  long  way  in  front  of  any  previous  achievement. 
Compared  with  the  preceding  month  there  was  an  increase  of 
33,725  ozs.,  and  against  the  corresponding  period  of  1906  the  gain 
was  33,359  ozs.  The  previous  best  was  in  August  last,  when  the 
mines  yielded  555,027  ozs.  For  the  enti-;  year  1907  the  produc- 
tion was  6,451,384  ozs.  or  an  improvement' of  664,707  ozs.  over 
1906,  the   increase   in    value   being   no   less  than   ;^2,823,751   at 


/27, 403, 738.     In   the   subjoined   tables  we  show   the    output  and 
value  for  six  complete  years  : — 


- 

1902. 

1903. 

1904.         1905. 

igo6.      1      1907. 

1 

January  

February    . . 

March 

April 

May 

une .... 

;  uly  

August 

September . . 

October  

November  . , 
December  .. 

oz. 

70,340 
81,405 
104,127 
119.588 
138.602 
142,780 
149,179 
162,750 
170,802 
181,439 
187,375 
196,023 

oz. 

199,279 
196.513 
217.465 
227,871 
234.125 

238,320 

251,643 
271.918 
276,197 
284,544 
279,813 
286,061 

oz. 

288,824 

289,502 
308,242 
305,946 
314,480 

308,219 

307,840 
312,277 
312,286 
325,625 
336,167 

362,264 

oz. 
369.258 
363.811 
399.823 
399.166 
416.395 
412.317 
419.505 
428,581 
416,487 
415,527 
424,757 
431,594 

oz. 
428,638 
407,668 
443,723 
439,243 
461,202 
475,975 
491.793 
5'59."'5 
505. Ill 
540,609 
533.373 
550,167 

oz. 
537.638 
493.542 
538.497 
537.019 
524.477 
507.559 
532,7" 
555.027 
538,034 
553,553 
549.801 
583.526 

Total  . . 

I  704.410 

2,963,749 

3,779,62l» 

4,897,221 

5,786,617 

6,451.384 

^Includes  7,gd9  ozs.  not  previously  declared. 


- 

1902.            1903.      j      1904. 

1905. 

1906. 

1907. 

January  

February    . . 

March 

April 

May 

June 

July 

August 

September.. 
October  .... 
November  . . 
December  . . 

293,786 
345,782 
442,303 
507,980 
588,746 
606,493 
663,674 
691,322 
725.522 
770.706 
795,922 
832,652 

r 

846,489 

834.739 

923.739 

967,936 

994.505 

1,012,322 

1,068,917 

I. 155.039 

I. 173.211 

1,208,669 

1,188,571 

1,215,110 

1,226,846 
1,229,726 
1.309.329 
1,299,576 
1.335,826 
1.309,231 
1,307,621 
1,326,468 
1,326,506 
1,383,167 
1,427,947 
1,538,800 

£ 
1,568,508 

l,545,.37l 
1,698,340 
1,695,550 
1,768,734 
I. 751. 412 
1,781,944 
1,820,496 
1,769,124 
1,765,047 
1,804,253 
1,833,295 

S 

1,820,739 
1,731,664 
1,884,815 
1,865,785 
1,959,062 
2,021,813 
2,089,004 
2,162,583 
2,145.575 
2  296,371 
2,265,625 
2,336,961 

£ 
2,283,741 
2,096.434 
2,287,391 
2,281,110 
2,227,838 
2,155,976 
2,262,813 
2,357.602 
2,285,424 
2,351,344 
2,335,406 
2,478,659 

Total    .. 

7,259,888 

12,589,247 

16,054,809* 

20,802,074 

24,579,987 

27,403,738 

*  Includes  :C33,766  not  declared  previously. 
Native  and  Coolie  Labour.— The  labour  returns  are  also 
highly  satisfactory.  It  is  unnecessary  to  again  refer  at  length  to 
our  oft-repeated  contention  that  if  the  mine  owners  willed  it  there 
need  not  be  the  slightest  difficulty  in  securing  an  adequate  supply 
of  native  labour.  The  number  of  natives  has  been  steadily  in- 
creasing month  by  month,  and  a  glance  at  the  above  table  will  show 
that  starting  from  the  Chinese  high-water  mark,  which  occurred 
in  January  1907,  the  natives  employed  have  increased  almost 
23,000,  while  the  number  of  coolies  repatriated  or  disappeared  in 
other  ways  is  only  18,152,  and  we  must  not  forget  that  the  native 
returns  leave  out  of  account  the  Robinson  group  of  mines  which 
always  has  more  labour  than  it  needs.  The  returns  for  December 
show  that  the  natives  distributed  to  the  mines  by  the  Witwaters- 
rand  Native  labour  Association  numbered  9,784,  as  against  7,003 
lost  by  time  expiration  and  other  wastage,  making  the  gain  for 
the  month  2,781,  and  increasing  the  number  of  "  boys  " 
employed  to  106,290.  In  the  subjoined  table  are  shown  the 
number  of  natives  and  Chinese  employed  on  the  Rand  during 
the  past  year  : — 


Month. 


December,  1906 
January,  1907    . . 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 


Natives 

Natives 

Nett  Gain 

Natives 
Employed 

Joined. 

Lett. 

Loss. 

end  of 
Month. 

9,843 

6,789 

3,054 

81,231 

10,070 

7,734 

2,336 

83.567 

10,673 

6,578 

4,09s 

87.662 

11,146 

7,967 

3.179 

90.841 

8,318 

7.335 

983 

91,824 

7,649 

7,804 

155' 

91,669 

6,065 

8,014 

1,882* 

89,787 

7,952 

8,146 

194' 

89,593 

10.283 

7,962 

2,321 

91,914 

10,743 

7.345 

3,398 

95,312 

11,428 

7,130 

4,298 

99.610 

10,990 

7,091 

3.899 

103,599 

9.784 

7,033 

2.781 

106.290 

Chinese. 


52,889 
53,828 
53,736 
53,651 
53.58S 
53,409 
51.497 
51,441 
49,071 
46,260 
42,338 
37.728 
35676 


Nett  Loss. 
Rhodesian  Mine  Crushings. — Rhodesian  gold  mining  un- 
fortunately makes  very  little  headway.  The  December  return  of 
53,113  although  showing  a  good  increase  over  November  was  by 
no  means  the  best  attained,  having  been  exceeded  on  five  previous 
occasions.  For  the  wliole  of  the  past  year  the  production  of  gold 
was  612,053  ozs.,  or  only  60,178  ozs.  more  than  in  1906,  and 
glancing  down  the  list  we  find  that  the  shares  of  just  three  Rho- 
desian gold  mining  companies  stand  at  a  premium,  two  of  them 
being  the  Bankets  things  and  four  only  have  paid  dividends  during 
the  past  12  months.  The  following  table  gives  the  total  monthly 
returns  for  1907  and  the  previous  four  years  : — 


1903. 

1904. 

1905. 

1906. 

1907. 

ozs. 

ozs. 

ozs. 

ozs. 

ozs. 

January  . . 

..     16,245       . 

•     19.359     • 

.     32,531     . 

.    42,950    . 

.     47,048 

February. . 

..     17,090 

.    18,673    . 

.     30.131     ■ 

.     38,037     . 

.     40,482 

March      . . 

. .     19,626 

.     17.756     . 

■    34.927    . 

44.574 

.     46,887 

April 

. .     20,727      . 

.    17.862    . 

.    33,268    . 

•       42,423       ■ 

■     49.772 

May 

..     22,137      . 

•    19.424    • 

•       3>,332       . 

•       46.729       . 

52,668 

Jane 

..     22,166      . 

20,402 

.       35.256       . 

.       47,664       . 

54.9'8 

July 

..     23,571       . 

•    24,339    ■ 

•       34.693       ■ 

■       48,485       ■ 

.       54,271 

August     . . 

..     19,187      . 

24,669 

.       35.765       . 

■       50.127       . 

■       54,558 

September 

..     18,741       . 

26,029 

.       35.785       . 

.       48,410       . 

53.622 

October    . . 

..     17.918      . 

■     24,919     . 

.       33.383       . 

.       45.644       ■ 

.       53.823 

Novemt)er 

..     I5,7"4       ■ 

.     26,183     . 

.       32,861 

.      48,503       ■ 

.       50.S91 

December 

..     18,750       . 

28,100 

37,116 

.       48,329       ■ 

■      5i,ii3 

Total 


231,872 


267,715 


407,048 


551.875 


612,053 
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Indian  Mine 

Crijshings. — ' 

The  following  table  liives  the  total 

monthly  returns 

;  from 

the  Mysore  I'ield  alone, 

for  1907  and   the 

.previous  five  years  ; — 

1902. 

1903. 

1904. 

1905. 

J906. 

1907. 

ozs. 

o/.s. 

ozs. 

ozs. 

ozs. 

ozs. 

January 
February     . . 

41,612 

48,080 

50,935 

50,999 

50,870 

44,889 

10,053 

46,268 

49.500 

49,629 

48.538 

43,224 

March 

4>,575 

48,327 

5o,9'4 

5 '.629 

47,935 

43,535 

April.. 
•      May  . . 

38,.129 

48,271 

49.99" 

52,324 

44,91' 

43,565 

28,093 

48,628 

50,445 

5"  .095 

47,305 

43,522 

June.. 

37,460 

4«,9«0 

50,800 

5>.553 

46,633 

43,108 

July..        .. 

43.«47 

50,571 

50.476 

51,086 

46,094 

43,618 

August 

49,628 

50,286 

50,6lj 

50,5*1 

45.644 

45,i'83 

September . . 

49,420 

51,452 

50,526 

50,962 

45.463 

42,948 

October 

47.858 

51,380 

50.03" 

51,287 

45,941 

43,204 

November.. 

48,332 

5  ",559 

50,442 

50,802 

45.307 

44,420 

Ueceaiber  . . 

48,078 

53.9»4 

51,560 

33,077 

48,806 

50,413 

Total 


514.291   597,786   606,233   615,561   563,478   1,22935 


1^ 

V'eti'. 


sni 

101 


Hendkrson's  Transvaal  Estates. — So  this  important  under- 
taking is  to  follow   the  course  taken  by  so  many  other  South 
African  enterprises,   and  submit  itself  to  recon.struction.     The 
letails  are  quite  simple,  but  a  little  more  necessary  information 
ight  have  been  furnished.     We  will  just  point  out  where  the 
iircular  setting  forth   the  scheme  is  lacking  in  esseq.tials,  and 
leave  the   shareholders  to  ask  the  necessary   questions  at  the 
meeting  on  Friday  next.     It  may  first  be  noted  that  the  annual 
.port  was  issued  as  recently  as  December  last,  and  the  direc- 
irs  then    gave  no  hint  that  anything  so   serious   as  a  drastic 
riting   down    of    capital     and   large  assessment   on   the   shares 
was  in  their  minds.     Perhaps  at  the  time  they   had  no  idea  of 
uch  a  thing,  and  if   so  the  necessary  arrangements  for  recon- 
ruction  have  been  made  in  double  quick  time.     In  the  report 
'e  were  told  that  steps  were  being  taken  for  the  renewal  of  the 
bentures  falling  due  in  March  next,  but  apparently  the  holders 
d  not  see  the  force  of  leaving  their  money  with  such  a  com- 
lany,  and  the  attempt  to  place  the  unissued  ^^100,000  debentures 
likewise  unsuccessful.     Other  expedients  for  raising  money 
aving  proved  failures,  reconstruction  was  the  only  thing  left, 
so  we  are  assured.    The  company  has  a  nominal  capital  of  two 
millions,  and  this  will  be  promptly  cut  down  by  half.    At  present 
1,770,386  £1  shares  are  issued,  and  holders  are  invited  to  take 
in  exchange  a  similar  number  of  los.  shares,  credited  with  7s. 
paid  up,  thus  leaving  a  liability  of  3s.  per  share.     The  subscrip- 
tion  of  the  shares  will  be  guaranteed — by  that  singular  concern 
the   .Share   Guarantee   Trust,    the   directors   might   have   added. 
Who  are  the  people  behind  this  thing  in  addition  to  Mr.  Tilden 
Smith?    One  of  the  questions  to  be  asked  at  the  meeting  is  the 
'  irms  on  which  the  underwriting  is  done,  so  that  shareholders 
ay  know  how  much  of  their  3s.  is  to  disappear  in  this  direc- 
:ion.     The  directors  consider  the  guarantee  an  absolute  neces- 
sity, which  we  do  not,  and  according  to  the  company's  solicitors 
this  prevents  the  company  being  registered  in  England,  because 
the  new  Companies  Act  has  not  yet  come  into  force.    Surely  a 
most  remarkable  interpretation  of  the  old  Acts.     However,  the 
w  undertaking  is  to  be  registered  under  the  laws  of  Rhodesia, 
though  the  general  administration  will  still  remain  in  London, 
and  the  meetings  be  held  as  hitherto.     It  does  not  .seem  tKat  a 
particularly  good  ca.se  has  been  made  out  for  asking  the  share- 

Rolders  to  find  over  a  quarter  of  a  million  of  money,  but  in  any 
ise  they  might  be  given  the  chance  before  bringing  in  an  inter- 
lediary  as  guarantor. 
Rand    Amalgamations. — We    referred    last    week    to    several 
imours  of  probable  amalgamations  of  the  less  important  Rand 
lines,  and  now  have  particulars  of  one  that  has  taken  definite 
shape.     At  present  only  brief  details  are  available,  and  before 
'  e    special   meetings  of   the   companies   concerned    are    held   in 
[ohannesburg  on  March  27  full  information  will  be  circulated 
iiong  the   shareholders.     Altogether  five  companies  are  to  be 
joined   together — namely,   the   City   Deep,   the   South    City,   the 
Wolhuter  Deep,   the  South  Wolhuter,   and    the    Klipriversburg 
state  and  Gold.     The  first-named  will   be  the  absorbing  com- 
lany,  and  the  scheme  provides  for  the  reduction  of  its  capital 
om   ;f45o,ooo  to   j^'247,500,    leaving  the    reserve   shares   to   the 
number  of    150,000  as  at  present.     The   City   Deep   capital  will 

■then  be  increased  to  /^i, 250,000  by  the  creation  of  852,500  new 
lares,  the  latter,  together  with  17,305  of  the  reserve  .shares, 
ling  used  for  the  absorption  of  the  four  remaining  companies, 
lius  the  South  City  would  get  228,305,  or  at  the  rate  of  one 
r  each  two  now  held.  South  Wolhuter,  343,125,  being  in  the 
oportion  of  nine  for  every  20,  the  Wolhuter  Deep,  215,875, 
which  will  give  11  for  every  20,  and  the  Klipriversburg,  82,500. 
Shareholders  of  the  City  Deep  would  receive  shares  in  the  re- 
nstructed  capital  at  the  rate  of  n  per  20  in  the  present  capital. 
__  1  uncalled  capital  in  any  of  the  companies  concerned  is  to  be 
called  up,  and  the  four  vendbr  companies  are  to  be  wound  up  if 
the  agreement  is  confirmed.  Until  full  particulars  are  available 
we  naturally  refrain  from  making  any  comment  on  this  proposal, 
merely  observing  that  in  every  case  important  blocks  of  shares 
were  issued  at  heavy  premiums,  that  present  quotations  show  a 
terrible  depreciation,  and  that  not  one  of  the  companies  has  yet 
produced  a  pennyworth  of  gold.  Is  it  not  the  case  also  that 
Mr.  Robinson  claimed  to  have  about  ;f  1,500, 000  in  cash  or 
calls  available  for  the  work  of  development?  What  has  become 
of  that  asset? 

Dolores,  Limited. — Along  with  the  third  annual  report  of 
this  undertaking  a  proposal  is  submitted  for  its  dissolution,  not 
on  account  of  any  want  of  success,  but  rather  because  the  com- 
pany's affairs  are  so  flourishinig.  There  are  lwo  concerns,  this 
one  and  an  American  company  known  as  Dolores  Mines,  pos- 
sessing identical  capitals  apart  from  the  denomination  of  the 
shares,  and  the  position  is  that  the  English  concern  owns  all  the 
hares  in  the  American  undertaking  except  the  directors'  qualifi- 
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cation,  and  the  latter  holdit  the  utU:  ■-..  ■■' ,:  ,,.,,!,,,i.  ;.,.i  .j.-  •;,, 
the  mines  in  Mexico.     Now  a  majoi.  ;j 

in  the  English  company  re.siding  in  .\  ^ 

directors  of  the  American  concern,  »cc  .  c 

existence  of  the  EnglLsh  one.     Thu>  it  :  ..e 

to  wind  it  up  and  to  distribute  the    \-  ,;iy  5  noaie* 

among  the    English    .thareholdcn     ;  Ji   appears 

that  nine-tenihs  of  the  shares  m  IJ  ,  t.-  h#-M  <,n 

the  other  side,  and  it  does  seem  a  waste  '  ti 

organisation.     There  is  also  the  inconvt-  :r 

case  of  the  American  shareholders  in  ha\ 
Limited,   shares  in  exchange   for  a  liu^i 

tor  the  purpose  of  collecting  the  dividend-..      1  mn  m..-  i.ng.i^a 
death   and   legacy  duties  can   be  dodged,   and  the  change  will 
mean  direct  and  more  expeditious  payments  of  dividendk.    Th^ i^-. 
seem    cogent    reasons    for   the    proposed   alteration,    an  ' 
London  committee  consisting  of  the  present  direriors  of  1 1 
Limited,  will  come   into  existence   for   th 
the  European  shareholders  periodically  . 

of  events  at  the  mine  there  is  nothing  t,,  ,,■■  .-. 

alteration.     According  to  the  report  ot  the  Ei;  .:i 

issue  of  66,000  new  shares  was  shortly  after  foi.  ^  le- 

nient of  the  first  dividend  of  the  company,  and  during  the 
financial  year  ended  on  September  30  three  quarterly  dividends 
of  3  per  cent,  each  were  distributed,  a  fourth  at  the  same  tale 
being  paid  on  November  25  la.st.  "  According  to  advices  re- 
ceived from  the  directors  of  Dolores  Mines,  the  mine  appears  to 
have  reached  a  point  in  its  development  at  which  it»  present  and 
future  prosperity  is  assured  with  an  equipment  and  surface  con- 
structions very  nearly  completed  for  the  handling  of  an  output 
of  ore  on  a  scale  in  exce.ss  of  what  wag  originally  intended  and 
provided  for,  with  the  result  that  the  company  is  now  capable 
of  paying  dividends  at  a  higher  rate  than  heretofore."  All  this 
seems  very  encouraging,  and  the  company's  affairs  are  evidently 
conducted  in  a  business-like  and  cautious  manner. 

Manica  Copper  Developme.nt. — Someone  paid  13s.  6d.  apiece 
for  the  shares  of  this  company  during  the  week,  and  the  specula- 
tion may  turn  out  all  right.     Anyhow,   the   proposition   seems 
straightforward  enough,  the  chief  fault  that  we  can  find  being 
the  failure  to  issue  periodical  reports  and  statements  of  accounts. 
Those  now  submitted  cover  three  years  to  December  31  last,  but 
the  omission  has  been  partly  made  good  by  the  issue  of  circulars 
containing  full  particulars  of  the  progress  of  the  works.     During 
the  period  under  review  the  development  of  the  company's  pro- 
])erty   in   Manicaland  has   proceeded   steadily,   and   the  copper 
deposit  located  in  the  east  end  of  the  property  is  opening  up 
satisfactorily.    The  manager  reports  that  the  ore  blocked  out  on 
three  sides  and  available  for  treatment  amounts  to  about  11,000 
tons,  worth  7  per  cent,  copper  and  5  dwts.  of  gold  per  ton.    An 
important  discovery  of  gold  in  the  shape  of  calcite  veins  has 
recently  been  made  in  the  lower  levels  of  the  copper  workings. 
In  fact,  matters  have  so  far  progressed  that  the  directors  felt 
justified  in  embarking  upon  the  immediate  erection  of  machinery 
both  for  the  treatment  of  the  ore  already  available  and  the  more 
expeditious  developmsnt  of  the  mine  in  depth.     Orders  are  ac- 
cordingly being  placed  for  a  complete  equipment  of  electrically 
operated  mining  machinery,  including  rock  drills  and  a  mill  and 
concentrating  plant  capable  of  dealing  with  500  tons  of  auriferous 
ore  per  month.     The  mill  has  already  been  purchased  and  is  now 
on  the  property  and  the  necessary  surface  works,  with  the  ex- 
ception of  the  water  race,  have  been  practically  completed.    The 
cost  of  the  machinery  and  of  the  further  development  work  con- 
templated has  been  provided  for  by  the  issue  in  December,  1907, 
of  i  10,000  6  per  cent,   mortgage  debenture  bonds  repayable  at 
par  in  three  years  or  earlier,  at  the  option  of  the  company.     At 
the  general  meeting  on  Tuesday  next  the  manager,  who  is  now 
in  London,  will  make  a  full  statement  to  the  shareholders  re- 
garding the  position  and  prospects  of  the  mine.     Expenditure  at 
the  mine  to  date  has  been  ;^23,882  and  London  administration 
from  date  of  incorporation,  May,  1902,  has  cost  a  nett  sum  of 
;f5,o44.     The  cash   balance   is  j(f 7,759,   but   sundry  loans  have 
been  raised  to  the  amount  of  £k,oi^. 

British  Coh'.mbia  Mineral  Oi:TPt.T. — The  .■\gent-GenerBl  (ot 
Uritish  Columbia  is  in  receipt  of  a  cablegram  from  the  Mining 
Department  of  the  province  stating  that  an  approximate  estimate 
of  the  mineral    production    for    the    past    year    shows: — Gold, 
$4,830,000;      silver,     $1,850,000;     copper,     $7,680,000;     lead, 
$2,310,000;    coal,  $6,500,000;    coke,  $1,360,000;    miscellaneous, 
$1,200,000.      Added    together,    these     figures  give    a    total    of 
$25,730,000  as    against  $24,980,546  in    1906. 

New  Zealand  Gold   P«ODfCTioN. — The  past   year's   : 
were  somewhat  disappointing,  the  total  yield  snowing  a  he.i 
ing  off  compared  with  the  preceding  year.    December 
a  poor  display,  the  output  being  45.839  ois.  valued 
compared  with  51.649  ozs.  worth  ;jf^2oS,o8o  in  the  ci 
month  of  1906,  bringing  the  full  year's  production  to  ; 
valued   at  ^£2,037,490,   a   drop     "    -----      -      ^[,j  j{Jjm.,|i^   i;i 

value  in  comparison  with  iqo<v  :;g  a  good  wind 

up,  the  output  from  the  Kolar  i-  :i.i-t  vear  foil  a 

good  deal  short  of  the  previous  year's  pro. 

being  over  32,000  ozs.,  chiefly  due  to  the  f.i 

West   and   Wynaad.     The   December  yield   »i»   i-:.4ij   .-:->.    or 

just  about  6,000  ozs.  better  than  the  preceding  month,  due  to 

scaling  of  the  plates  and  other  causes. 


It   is   officially  announced  that   the  lo:- 
bank  of  Messrs.   Lambton  and  Co.,  of  Ni  i 

elsewhere,  has  amalgamated  its  business  with  tn,it  o(    Liords 
Hank,  Limited. 
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RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  the  week  ended 
Jan.  14,  13.498,  increase  $776;  aggregate  from  July  1,  $143,888, 
increase  842,790. 

Argentine  North  Eastern.  —  Traffic  receipt.^  for  week  ended 
December  13,  /3,268,  decrease  /761 ;  aggregate  from  July  1, 
/70,375,  decrease  /5,726. 

Assam  Bengal. — Traffic  receipts  for  week  ended  December  14, 
Rs.  74,198,  decrease  Rs.  1,443;  aggregate  from  July  1,  Rs. 
23,10,074,  increase  Rs.  1,29,362. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  November, 
/9,071,  decrease  /2,123  ;  aggregate  fron^  January  1,  ;flOO,047, 
decrease  /12,676. 

Buenos  Ayres  Central. — Gross  receipts  for  December  /9,952, 
decrease /l, 355  ;  aggregate  from  Jan.  1,  /132,935,  increase /lO, 966. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
Jan,  7,  #141,200,  increase  $34,100;  total  from  July  1,  $5,449,100, 
increase  $1,425,900. 

Egyptian  Delta. — Traffic  receipts  for  week  ended  December  28, 
;f6,683,  decrease  £i51 ;  aggregate  from  January  1,  ;^ 205, 173, 
increase  /i 8,932. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
December  14,  Rs.  24,846,  decrease  Rs.  3,482  ;  aggregate  from 
July  1,  Rs.  6,26,030,  increase  Rs.  8,098. 

Midland  Uruguay. — Receipts  for  month  of  December,  /e.SOS, 
decrease  /564  ;  aggregate  from  July  1,  /37,185,  increase  /'2,570. 

North  Western  of  Uruguay. — Traffic  receipts  for  Dec,  $17,600, 
decrease  $3,304  ;  aggregate  from  July  1,  $121,864,  increase  $22. 

Quebec  Central  Railway. — Traffic  receipts  for  the  1st  week  of 
January,  $11,208,  decrease  $135;  aggregate  from  January  1, 
$11,208,  decrease  $135. 

Quebec  and  Lake  St.  John. — Traffic  receipts  for  Nov.  $63,585, 
increase  $909,  aggregate  receipts  $600,261.  increase  $54,603. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  December  14,  Rs.  20,519,  increase  Rs.  4,625  ;  aggregate 
from  July  1,  Rs.  5,16,537,  increase  Rs.  39,995. 

Uruguay  Northern. — Gross  receipts  for  month  of  Oct.,  /2,235, 
increase  /923  ;    aggregate  from  July  1,  /7,502,  increase  ;f802. 

White    Pass   and   Yukon    Railway. — Traffic    receipts    for    week 
ended  December  31  amounted  to  $3,560. 
Engi,ish. 

Cleator  and  Workington  Junction. —  Receipts  for  week  ending 
January  11,  /^1,151,  decrease  £iOi;  aggregate  from  January  1, 
/1, 484,  decrease  i;830. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
January  11,  /709,  decrease  /30 ;  aggregate  from  January  1, 
/1, 095,  decrease /174. 

East  London  Railway. — Traffic  receipts  for  October,  /3,892, 
decrease  i^546. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
week  ended  January  11,  /422,  decrease  /27 ;  aggregate  from 
January  1,  ;f816,  decrease  /46. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. —Traffic  receipts  for  week  ending  January  8, 
/547,  decrease  /83  :  aggregate  from  Jan.   1,  ;f547,  decrease  £ii. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
January  8,  £6,  decrease  £2;  aggregate  from  January  1,  £6,  de- 
crease £i. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  January  10.  ^4,503,  decrease  /251  ;  aggregate  from  Jan.  1, 
/9,041,  decrease  £i^i. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  January  10,  /24,536  ;  427J  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  January 
11,  /1, 156,  decrease  /28 ;  aggregate  from  January  1,  ^2,383, 
decrease  £6. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
January  8,  /gO,  decrease  /8 ;  aggregate  from  January  1,  /109, 
decrease  /19. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  January  10, 
/86,  decrease  £2  ;  aggregate  from  Jan.  1,  £\2^,  decrease  /19. 

Dublin  United. — Traffic  receipts  for  week  ending  January  10, 
/4,754,  decrease  /^255  ;  aggregate  from  Jan.  1,  ;^6,799,  decrease 
/237. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
December  28,  ;f4,91S,  increase  /542  ;  aggregate  from  January  1, 
1907,  ;^257,110,  increase /2,644. 

Hastings  and  District. — Traffic  receipts  for  week  ending 
January  9,  /667. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  January  11, 
/173,  decrease  /65  ;  aggregate  from  Oct.  1,  /4.281,  increase/101. 

London  County  Council. — Traffic  receipts  for  week  ending 
January  4,  ;f29,016,  increase  /3,542 ;  aggregate  from  April  1, 
/1, 254, 182.  increase  ;f208.7S8.     Miles  115J,  against  113J. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
January  11,  /17,381  decrease  /2.427 ;  aggregate  from  Jan.  1, 
/33,969,  decrease /4, 320. 

London  Road  Car. — Traffic  receipts  for  week  ending  January  11, 
/^3,417,  decrease  /3,339  ;  aggregate  from  Jan.  1,  ;f5,836,  decrease 
/4,638. 

London  United. — Traffic  receipts  for  week  ending  January  11, 
/4,845,  decrease  £52() ;  aggregate  from  Jan".ary  1,  /7,732,  decrease 
/1.423. 


Provincial  Trams. — Traffic  receipts  for  week  ending  January  11, 
£\A\2.  decrease  /86:  aggregate  from  Oct.l,  /■22,271,  increase  f.^lO. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  January 
10,  /158,  decrease  /■29. 

Sunderland  District. — Traffic  receipts  for  week  ending  January  8, 
£423,  increase  /75  ;  aggregate  for  10  weeks  ,f4,650,  increase  /784. 

Yorkshire  (West  Riding)  Electric—  Traffic  receipts  for  week 
ending  January   12,  /1,002,  decrease  /15  ;  aggregate  from  January 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  January  14, 
;fl7,624,  increase  /710;  aggregate  from  January  1,  /36,402, 
increase  ;;f  1,601. 

Auckland  Electric. — Traffic  receipts  for  25  davs  ending  De- 
cember 31,  /ll,367,  increase  /l,554;  aggregate  from  January  1, 
/137, 719,  increase /8, 019. 

Brisbane.  —  Traffic  receipts  for  month  of  December,  1907, 
£15,328,  increase  £1,829. 

British  Columbia  Electric. — Nett  earnings  for  November  $86, (M7, 
increase  $30,272.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Nov.    30,  $407,476,   increase  $117,168. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  January  14,  £7.406,  increase  ^619. 

Calcutta.  —  Traffic  receipts  for  week  ending  January  11, 
Rs.  50,096,  decrease  Rs.  11.436;  aggregate  from  January  1, 
Rs.  1,04,556,  decrease  Rs.  27.772. 

Cape  Electric — Traffic  revenue  for  month  of  December,  Cape 
Town,  £11,679;   Port  Elizabeth,  £3,751. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
December,  /3,254.  decrease  £2,252  ;  total  from  January  1,  £51,131. 
decrease  /l,396. 

Geneva  Trams. — Earnings  for  November,  fr.  188,351  ;  increase 
fr.  8,024. 

Kalgoorlie  Electric. —  Traffic  receipts  for  November,  /3,790; 
aggregate  from  January  1,  £43,715. 

Lisbon  Electric. — Earnings  for  November,  milreis  46,117. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  January 
15,  Rs.  19,685,  increase  14  per  cent.  ;  aggregate  from  January  1, 
Rs.  19,685,  increase  14  per  cent. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  De- 
cember, /49,000. 

Mexico. — Nett  earnings  for  month  of  September.  $203,525, 
increase  $21,796;  aggregate  nett  earnings  from  January  1, 
$1,545,283,  increase  $93,126. 

Perth  (W.A.)  Electric.  —  Gross  receipts  for  week  ended' 
January  10,  £l,528,  decrease  /198;  aggregate  from  January  1, 
£2.2C>9.  decrease  £303. 

Rio  de  Janeiro. — Nett  earnings  for  November,  $213,640;  aggreT 
gate  from  January  1,  $1,951,966. 

Sao  Paulo. — Iraffic  returns  for  November  :  nett  earnings, 
$117,773,  increase  $12,773;  aggregate  from  Jan.  1,  $1,227,786. 
increase  $53,527. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  November, 
$497,428,  increa.se  $38,791  ;  aggregate  from  January  1, $5, 552, 879, 
increase  $402,984.  Nett  traffic  receipts,  $233,018,  decrease- 
$649;  aggregate  from  January  1,  $2,852,445.  increase  $105,004. 


ENGLISH 

RAILWAYS. 

Date. 

Gross  Traffic 
for  week. 

Gross  TrafBc  for 
year  to  date. 

Name. 

Amt. 

In.  or 

dec.  on 

1907. 

oiS 
6% 

Amt. 

In.  oc 
dec.oa 

1937. 

Baker  St.  and  Waterloo 

Brecon  and  Merlbyr 

Cambrian 

Central  London 

Charing  Cross,  Euston  and 

Hatnpstead  . . 
City  and  South  London 
Furness 
Gt. Central  (late  M.,  S.,  5r  L.) 
Great  Eastern. . 
Great  Northern  and  City 
GreatNorthern 
Gt.  N.,  Pice,  &  Brompton 
Great  Western 
Hull  and  Barnsley    .. 
Lancashire  and  Yorkshire  . . 
Lon.  Brighton  &  S.  Coast . 
London  &  North  Western. 
London  &  South  Wt-stern  . 
Lon.,  Tilbury  &  Southend. . 
Metropolitan   .. 
Metropolitan  District 
Midland 

North  Eastern  .. 

North  London 
North  Staffordshire ., 
Rhyuiney 
South  Eastern   &   London, 

Chatham  &  Dover. . 
Tatl  Vale 


Jan.  II 


i 

3,280 
2,262 
4.132 
6,318 

3.190 
3.560 

a.783 

75.729 

87,100 

1,84.0 

103,300 

5.445 

217. 9^1 

10.634 

93,339 

48,334 

260,000 

76,400 

8,896 

15,593 

8,873 

220,000 

150,961 

8,328 

17.335 

6,594 

74.546 

^^'597 


i 

^  990 
+  66 
—   445 

138 


+  20 

+  562 

—  t,37i 

—  2.543 

—  4,400 

—  125 

—  7,890 

+  1,910 

—  2,2CX) 

—  324 

—  1,062 

—  2,830 

—  8,000 

—  700 

—  136 

—  89 
■*-    878 

—  9,000 
+  4,713 

—  1,550 

—  513 

—  234 

—  3,535 

—  401 


6,510 

4,596 
7,202 

Z2,5I2 

6,j5o 

7.19' 

16,669 

1+5,167 

164,200 

3.692 

203.300 
10,835 

435.o» 

20,722 

189,118 

108,550 

512,000 

155,000 

«7,724 

31.567 

17.644 

434,000 

304.694 

16,201 

31,261 

12,625 

124,621 
36,866 


i 

1.780. 
361 
420 
345 


+  907 

—  2,Z6Z 

—  2,42d 

—  6,400 

—  17a 

—  5,830 

+  3,845 

+  2,500 

—  280 

+  3.199' 

—  2.365 
+  1,000 
+  2,300 
+  525 
+  65 
+  1,614 

—  8,00a 
+  25,62a 

—  3,047 
+  443. 

—  542 

—  3,660 

—  1,585 


SCOTCH 

KAILWAYS. 

Caledonian 

Jan.  li 

65,9'7  )—  7,884 

24 

2.101,067 

+ 

12,105 

Glasgow  &  South-Western 

,.       II 

27,244   —      389 

24 

858,126 

+ 

182 

Great  North  of  Scotland    . . 

»      " 

8,040   —      530 

24 

232,140 

+ 

1 ,046 

Highland          

„      12 

6,766    -      825 

24 

255,817 

+ 

1,476 

North  British 

.)       12 

72,321  ,  -  6,857 

24 

2,297,288 

1±. 

40,01 

IKISU  KAILWAVA. 

beltast  and  County  Llown  . . 
Cork,  Bandon,  d.  b.  Coast . . 
Great  iNorthern 
Midland  Great  Western     . . 

Jan.  10         2,224  — 
„      10         1,490   + 
„     10        16,099   + 
„      10         8,691    + 

III 
87 
16 

33 

2 
2 
2 

2 

3.823 

2,154 

31.674 

14,704 

■1- 

301 

17s 

302 

1,190 

R 
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Prices    of    Mine  and    Mining    Finance 
Companies  Shares. 


.  1 '. 

i           Shares  £i 

each,  except 

where  otherwise  itated. 

1 

g  .1.2^ 

a" 

c 

£| 

c-- 

NamB' 

mSi :  8tt* 

c 

Name. 

ff* 

,^s 

is 
^2 

Closin 
last 

Closin 
this 

•=3 

South  African. 


I 


f 

21/6 

M 
2ii 

i3 

4 
5/ 

»1 


tail 

,F 
3/ 

3W 

'i' 

1 

2 
3J 


4/3 
•4/9 


-25/ 

3ii 
3i 


Angeto  

Anplo-Fretwh  Ex 

Apex 

Cason 

City  and  Suburban,  £4 

Comet  (New) 

Cons.  Col(IIiel<!8    

Do.  Pref. 

Crown  Heei 

Drlefontein 

Piirbaii  Kootlppoort .... 

I-'ast  Hand  Prop 

Kast  Kand  Ex(t!nsion  .. 

I'errpira 

I'rench  Hand  

Geduld  Prop 

G(  IdenliiilR  ICstate    .... 
Grneral      Mining     and 

I'inance 

GinsbtTK 

Glencairn 

Glynn's  Lydenburg  .... 

Goerz  and  Co 

Gold  MitKis  Invest.,  £4. 

H.  H.  I'rof)rietary 

liendersun's    Ttanbvaal 

Herlot    

Johanne^buTK  Con.   In. 

jubilee  

lunipiTS    

Klfinfonlein     

Kninlits  (Wit.)     

Lancasicr.,.. 


ft 

3H 

2 

■i 
32/ 

68 
2H 

4» 

■  A 
lis 

\i 

>A 

li 
i.'i 
2A1 
ii 


3? 

3ii 

2 

1 

3 

1 

4 

iVa 

2  A 

b 

ii 

2| 

21 

1 

n/3 

31 

lA 

■7 

2A 
83 

2i 

J 

f« 

I 

1 

2,4, 

I 

l'^^ 

2/ 

l'^ 

sft 

Irt 

Uo 

3A 

li 

A 

1 

* 

^A 

I 

1 

.K 

T  .anKlaaftl^  F.*((atM 

May  ConRottdate*! 

Meyer  and  Cliarlton.... 

Mo<lderfotitein  

New  African    

New  Goch    

New  Primrose    

NiRpl 

Nortb  Handfontein   .... 

Nourse  Mines 

Oceana  Consoli«Iated  . . 
Porjies-Randfontein. , . , 
Rand  Mines  (New)  ^/  .. 

Randfontein 

RIetfontein 

Robinson  Gold,  jf4    .... 

Do.       Ranrlfonlcin . , 

Rood»!poort  United  .... 

Siniiner  and  Jack  Prop. 

S.A.  C.old  Mines   

S.A.ColdTrust 

Steyn  ERtate    

Transvaal  Cons.  Land., 

Transvaal  Development' 

ruiisvaal  Gold  Estates 

Treasury  £4    

Van  Dyk  

Van  Kyn  

VereeniKliiR  Estate  .... 

Vo^elbtruls 

VVelgedaclit 

West  Hand  Cotisola 

Wolbuter,  £4 


11/31   8' 


I 


Deep  Levels. 


Angela  Deep  ... ., 
CiiuiereJIa  Deep.., 
Crown  Deep   , .. ., 

Durban  Deep 

Ferreira  Deep. .. ., 
(ieldenliuis  Deep  , 
Glen  Deep    


■      ft 

;4 


Jumpers  Deep 

Knit^liis  Deep 

Robinson  Deep  (new)  .. 

Rose  Deep    

Village  Main  Reef. . .    ,. 
Witwaterscaiid  Deep  .. 


i' 


Khodesians. 


Bechuanaland  Ex.    .... 

Chartered  U.  S.  A 

Charter  Trust 

Giant  Mines  of  Uhod.  . , 

i^itobe  and  Phoenix    

(.oiiiagunda      Develo(> 

ment  ^ 

Masbonaland  Agency  ..    4/6 


% 

i 


Con.  Bulfontein    25/ 

Ue  Bet:rsl).;lerrt!<l  /'2/10  13S 

L)o.  Preferred     £2/10  14^ 

l-'rank    Smith    Diaitlund      4 

I  HgersfoiUeiii  Ortl 38 

Do.  Pref 3g 


A 
4/6 


25/ 
I3« 
.15 

3A 


5  [Northern  Copper J  t 

li  JKhodesian  Banket l^ 

j}{  jRhotlesia  Kxploration  ..      f^j 

2/6   JKice  Hamilton    2/ 

3/3    jSeliikwe    3/ 

2^  Tanganyika 2ft 

5/6   [Willouiihby 5/6 

jij  [Zauibesia  ExploriuK }j 


;Vl{Koayfontein 

2/3    I. ace  Diamond    

New  Vaal  Kiver  D 

Premier  Uia.  Def.  2/6  .. 
Do.     ilo.     Pref.  5/ 


H 

6* 
7 
i 


Roberts  Victor   ij 


./^ 


West  African. 


3/6  jAbbontiakoon 3/0 

1^'^  AbosRO i-ft 

3/6    Akrokerri 4/ 

7/6     Aslmnti  Goldhelds,  4/  ..  7/y 

6/      Bibiani,  fully  paid 6/6 

i    Hritish  Gold  Coast    5,6 

14/3  Brooinassie 14/ 

1/6     Kfluenta  (Wassau)     ....    1/6 
4  {6   |l<'anti  Consolidated  ....    4/6 


3/6 
•i  I 

4/  I 
7/9  i 
■A 
5/6 , 

13/ 
4/     I 


Gold  Coast  Agency,  new  3/6 
Do.     Amalt^amaled  . .     H 
Gold     Coast     iWassau) 

Deep a/3 

liiman  Coticessious 3/ 

Prestea 1/6 

Taguah  and  Abosso i|,4 

Wassau 6/6 


Australian. 


f 


2/ 
2/ 

ii 

2/6 

4316 

5/ 

■  ,J3 

J/' 
7 


H 


Antilo-Aiis.  Exploration 

Associated   

Do.    Nrn.  Blocks.... 


UrownhiU  Extended    . .  2/ 

Cosniopl'tt  Pr'pr'ly 2/ 

Golden  Horse.snoe,  £5  . .  5,^ 

Golden  Pole,  2/ 2/6 

Great  lioulder,  2/ 22/6 

Do.  Perseverance....  5/3 

Great  I'ingall i^fc 

llainanit   }i 

flannan's  Star    1/ 

Ivanhoe,  Gold  £5     ....  7 


4/6 
f 

1/ 

2/ 

tib 

1/6 

4/3 

-ili 

2/6 

2|i 

23/6 

H 

S/ 

H 

1 

6/6 

'A 

1/ 

.0/ 

7 

2a 

4/6  Ivanhoe  South  4/ 

"  Kalgurii 8A 

Lake  View  Cons ^ 

Lancefield    i 

London  &  W.A.  Explor- 
ation   4/9 

Mount  Bopny 2tA 

Oroya  BlacK  Range  ....     ^ 

OroyaUrownhill    }i 

South  Kalgurii 6/3 

SonsofGwalia 1^ 

Tasmania 10/ 

Talisman  Consols 2^ 


3/6 
i9 

2/3 

3/ 

1/6 


4/ 
f 

A 
4/6 
I 

a 

A 
■A 

2^ 


Ujscellanbous. 


6^   Anaconda,  25  dols 

7/9    balagbat,  full  paid  .. 
.6/      Hnlliant  and  St.  George 

2^^  Broken  Hill    Prop 

1 3/6  Camp  Bird 

yi,   Cape  Copper,  £2    

7/   CbainpiouKeet,  a/6 

4/      ChillaKoe,  10/ — 9/ pd.   .. 

5/      Clitteis  United 

I   Con.Gold  N.Z 

i    Copiapo,  £3 

1^   Cornish  Cu'ol« 

15/6  Dolcouth 

1^    Lsperanza   

jV  Kxploralioi) 

^  ll-toiitino  and  Bolivia  .. 


5H 


Great  Cobar,  £5 
Lake  Copper  Prop'y. 
LeKoi£3 


6A 
7/6 

5/6 
26 
13/6 
74 
7/3 
4/3 


15/6 
lii 

ii 

5ft 


>A 

14 
li 

29/6 
3^ 
28 

sA 

3t 
21/6 
6/ 
12/ 

43 
67 

2i 

6 


Le  Roi  No.  2  .... 

Llblola,  £5  

Linares    £3 

Mason  &  uarry,.. 
Mount  Lyell  .... 
M'nt.  Morgan.... 
Mount  Elliott .... 

Mysore,  10s 

Namaoua,  £2  .... 
N'ndydroog,  10/  siiares 

Ooregum,  10/ 

Do  Pref.,  10/ 

Otavi  Mines  and  Railwa 

Kio  Tinio.  £} 

St.  J  ohn  del  Key    

Apassky  Copper    

Tharsih 

Waibl     


lA    lA 
•4      >4 


22/6 
9/ 

67li 

% 
6 

*A 


4 

29.9 
3i 

2ft 

31 

31 

22/ 

8/ 
12/ 

4iii 
68 

8/6 


FOREION   RAILWAYS. 


OHOIrt  THAmc  POK   ' 


Week 

ending 


Amount. 


Alcov  and  Gandta 

Antofnf;afi(a  (Cbill)  and 
Ito'ivia 

Algectras  (Gibraltar)     . . 

Araiico 

Buenos  Ayres  Sc  Pacific 

Buenos   Ayres   &  Kos'o 
an<l  Cen.  Arjc'-ntine  ,. 

Buenos  Ayres  <}.  Sthn. 
Do.  Wi'Mern 

Do.  Knsenada 

Cartagena  (Colombia). . 

Cent.  Ur'K'ay  of  MteVid. 
Do.  Eastern  Kx, 
l>o.  Northern  Ex. 
Do,     Western  Ex. 

Cordoba  Central 

Do.        Northern  Ex. 
Do.N.-W.Artiln.  Ex. 

Cordoba     and     Rosario 

Costa  Rica 

Cuban  Central    .. 

Gt.  West,  of  Brazil      . . 

Entre  Rios 

Int. -Oceanic  of  Mexico 

I,a   Guaira  and  Caracas 

Leopoldina 

Mexican 

Mexican 

Do.     Southern 
Do.    Central 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation.. 

PuertoCabetloA  Valencia 

San  Paulo 

Salvador 

United  oC  Havana 

Western  of  Havana     . . 

Zafra  8t  Huelva  .. 


I 

J  Dec. 

!{Jo"v. 
Jan. 


Nov. 
Jan. 


Dee.  2 
Jan.    II 


'i 


Dec. 
Jan. 
Nov. 
Jan. 

Oct. 
Ii*n.     _, 
Dec.  3lt 
Jan. 
Dec. 

Jan. 


Dec. 


— 7"   , 
p«. 22,0001 

9».»5'>  ' 
Pt.29,'< 

7,; 

04.i 

9».74oJ  + 

j«.}7r,+ 
441  + 

II,2I2{4 

M»|  + 

«.39»|  + 


on  U>i 


6/X19  2 1 
1.469 1* 

_  ^  !!' 

214    iS  ' 

*"?    2«  ( 
M4     2* 

14'  28 

♦45;  «7 
i,jof>'  :7 


I /.I-  1/   .      txirM 
;'.4" 


*.I9S|— 
I.6SV- 

5.449  +  3-  ■ 

*.'  ■ 

•  >3<.'<"  ,  '  *l 
*.7Joj  +  2; 

24830,'*'  2,72 

•6}9.7oa>4'«  51.*' 


*■<■ 

h 


$I29,7W> 

•24,180 

S3. 160.456 

»33.5»' 

J03 


-  Vif 

-  »3:.' 
-e  •622,6. 

-  •s.c.' 

-  21.6;- 


4.657+  671 

•g<;6.6ua'  -f  tl6S,4>- 


2,000'  — 

23 .9^1 - 
•  19,500^ - 
ao,233— 
4.27",  + 
1O.030I- 


5"' 

22,660;  1 

•  5.000^  J 

202I  1  I 

a,9iol  !»*: 


377 
I44,6i'(   ♦ 


*  Month  f.    i  Fortnight  end^d. 
INDIAN   RAILWAYS. 


GROSS   TRAPPVC    FOR   WEEK. 


Week 
endintt 


Amount. 


In.  or  Dec. 
on  last  year. 


Benffal  NaRpur. 
Bengali  N.-W. 
Bom  bay  &  Baro<la 
Do.    State  Line 
Burma 

Delhi  Umballa.. 
East  Indian 
Gt.  Indian  Penin. 
Indian  Midland 
Madras  . . 
South  Indian  . . 
S'thcrn  Mabratta 
Southern  Punjab 


Dec.  21 
»     14 

Jan.  II 
••     11 

Dec.    14 
Jan.  ill 

iifii 

Dec.  31 
•4 
21 

w 


OKOU  tmtkrwxc  to  D»Tr 


,     _    ,     llii.orI>«: 
Amount.    L^i^yia,. 


I  1 

Rs.5,25,160  —  Rs.I4.a(0  25  ;R 1. 20.90,0^ 
R'..2,96,8  o  —  R.8,il8  24  |R«.6j.i9.6; 
Rs.3,89,ooO'  —     Rs. 8,000  " 

Rs.5,l},ooo|-r  k».47,ono 

R».3,5«,926|+  Rs.79.3S7 


K-..<7.! 


K-  ' 


..j/«^ 


|R>. 
I  R, 
Rk, 


1<     ..... 

£45, -Si  t        i  . 
Rs.3,10,140  f   Rs.,>j. 
Rs.2,67,»39|  +    R94.-,:  - 
R»^o7,93il— _R».  i9,2j«j 

t  10  days.    X  4  ^y*- 


I  .K..22.<»2.J-1o:t  Rj.j*,"" 


UNITED   STATES  AND  CANADIAN  RAILWAYS. 


r.Rosu  TBAPnc  roK  wrbk. 


Week 
ending 


Canadian  Pacific 
Chlcigo  Gl.   Western 
Denver  &  Kio  Gran.le 
Gr.  Trk   Main  Line . . 
Canada  Atlantic 
Gr.  Trl<.  Western     . . 
Do.  Del., G.  H.&  Mil. 
Louisville  &  Nashv'lc 
National  of  Mexico  . . 
Southern 
Wabash 


Jan.  7 

..  7 

..  7 

..  7 

>.  7 

..  7 
7 

Dec.  28 

..  28 

..  18 

Jan.  7 


Amount. 


—S3S. 

1,077,000  ^ 

125.201  — 

{297,900- 

£6,645  + 

£>9.496  — 

£5,9591- 

l9i6,ouo| — 

4421,000.— 

^1,298,000!— 

J39».«»|— 


In.  or  Dec 
oolastyear. 


OKOM  raamc  to  ■«.«■. 


■■LorDBc 


18,000 

2,»27 
68,500 
£14.2801  27  I 

4895   r, 
£2.811 

346,000 

37,000 
192,000 

70,000 


dolt.  r~ 

4l.Soo.(W\  4- 


10,045  t 
£19,496  — 
£5.»9- 


jga^ooa'-      7o,^>>» 


I  Gross. 


MONTHLY    STATEMENTS 


Atchison 

Canadian  Northern 
Canadian  P.icific  . . 
D.-nver  &  Rio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  .\tlantic  . . 
Grand  Irunk  Westn 
Do.  Dct  G.  ll.SMil. 
lllinoisCcntr.il 
Louisville  .VNashvl. 
Miss  K.  &  Texas  .. 
New  York  Ont.&H. 
New  VorKOnt.  &W. 
Nail,  of  Mexico  . . 
Norfolk  id  Weslero 
Northern  P.»cliic 
Pennsylvania 
Phil  *  Re.i.ling 
S*Juihern  Pacibc 
Southern 
Union  Padlic 
Wabash 


•  Ccou 


8o 
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THE  MANCHESTER  AND  LIVERPOOL 

DISTRICT  BANKING  COMPANY.  LIMITED. 


ESTABLISHED    1829. 


SUBSCRIBED  CAPITAL,  £9,480,000. 


PAID-UP  CAPITAL,  £1,896,000. 


RESERVE  FUND,  £1,688,000. 


GEORGE  BARBOUR,  Esq. 

JOHN  FREDERICK  CHEETHAM,  Esq.,  M.P. 

HENRY  DAVIE8,  Esq. 

EDWARD  B.  DAWSON,  Esq. 


DIRECTORS: 

Sir  EDWARD  DONNER,  Bait.,  Chairman. 
EDWARD  TOOTAL  BROADHURST,  Esq.,  Deputy-Chairman. 
MYLES  KENNEDY,  Esq. 
JOHN  FREDERICK  KNOTT,  Esq. 
Sir  WILLIAM  MATHER. 
JOHN  PARKS,  Esq. 

MANAGING    DIRECTORS: 

ANDREW  BENNIE,  Esq.  PETER  JEFFREY  RAMSAY 


EDWARD  PARTINGTON,  Esq; 
JOHN  SANDERSON,  Esq. 
WILLIAM  SMITH,  Eso. 
ANGUS  A.  G.  TULLOCH,  Esq 


Esq. 


Head  Office:    SPBING    GAEDENS,    MANCHESTER. 

Manager:  James  Bboadbent.  Sub-Manager :  D.  Dkummond  Fraser. 

Branch  Office  :    KING-  STREET,  MANCHESTER. 

Manager:  J.  Beecham  Martin. 

Liverpool  Office:   WATER    STREET.  I  London  Office:    75,  CORNHILL,  E.G. 

"  ■  Sub-Manager:  Wm.  Johnston.         j         Manager:  Thomas  Feegubkon.  .    .    ■•.  t 

Lancaster    Offfce:    CHURCH    STREET. 

Manntjer  :  Hebbert  Cattekali,. 

And  173  Branches  and  Sub-Branches  in  Lancashire,  Cheshire,  Staffordshire,  Shropshire,  Yorkshire,  Derhyshire,  Cumberland  and  Westmorland. 


Manager  :  Peter  A.  Fbaser. 


Asst.-lilanager  :  Jaues  Alkee. 


BALANCE-SHEET  as  at  31st  DECEMBER,  1907. 


LIABILITIES. 

To  Capital,  158,000  Shares,  £60  each,  £12  paid        1,896,000 

Reserve  Puna,  as  per  last  Account   . .         . .     £1,670,000    0    0 
Transfer  from  Profit  and  Loss  Account     . .  15,000    0    0 


ASSETS.  f            s  a 

By  Cash  in  hand  and  in  the  Bank  of  England..  2,509,839  13  2 
Money  with  London  Brokers  and  others  at 

call  and  short  notice       1,378,220    0  0 


Profit  and  Loss  Account — 

Dividend  for  halt-year  to  31st  December,  1907 

Balance  carried  to  next  Account 
Current,  Deposit,  and  other  Accounts 

Acceptances  

Unpaid  Dividends  


1,685,000    0    0 


165,900    0 

50,709  14 

21,443,822    0 

1,668,486    3 

1,004  15 


£26,910,922  13    8 


Investments,  viz. : — 

2J  %  Government  Consolidated  Stock 
(including  £150,000  lodged  for  Public 
Accounts) 1,544,753  13 

British,  Indian,  and  Colonial  Government 
Stocks       930,382    0 

Corporation  Stocks,  English  Railway 
Debenture  and  Preference  Stocks,  and 
other  investments       2,071,747    2 

Bills  of  Exchange,  less  Rebate         


3,888,059  13    2 


4,546,882  15  1 

3,740,485    5  10 

12,175,427  14  1 

Advances  in  Current  Accounts,  &c 12,567,008  16  1 

Liabilities  of  Customers  for  Bank's  Acceptances         .          .  ■    1,668,486    3  6 

BankProperty 500,000    0  0 

£26,910,922  13  8 


THE  UNCASHIRE  AND  YORKSHIRE  BANK,  LIMITED. 

(With  which  are  incorporated  The  Bury  Banking  Company,  Limited,  founded  in   183G  ;    The  Preston  Union  Bank,  Limited, 

founded  1882  ;   The  Adelphi  Bank,  Limited,  founded  1862  ;   The  West  Riding  Union  Banking  Company, 

Limited,  founded  1832  ;  and  The  Mercantile  Bank  of  Lancashire,  Limited,  founded  1890.) 


CAPITAL:   Authorised,    £4,000,000,    in    200,000    Shares   of  £20    each; 
Subscribed,  £1,725,320;   Paid-up  (£10  per  Share)  £862,660. 

Reserve  Fund,  £615,000. 


directors. 

HENRY  WHITEHEAD.  Esq.,  D.L.,  J. P.,  Chairman.  C.  W.  KEIGHLEY,  Esq.,  J. P. 

GEORGE  COMBER,  Esq.,  J. P.  ].  B.  LONSDALE,  Esq.,  J. P.,  M.P. 

JOHN  HEALEY,  Esq.,  J.Pj  THOMAS  NORTON,   Esq.,   D.L.,  J. P. 

R.  P.  HEWIT,  Esq.,  J. P.  COLONEL  O.  O.  WALKER,  D.L.,  J. P. 

JOSEPH  WHEATLEY,   Esq.,  J. P. 

THOS.    B.    MOXON,    Esq.,    Managing    Director. 


BALANCE    SHEET,     31st     December,     1907. 


Dr. 

£ 

s. 

To  Capital  paid-up 

... 

862,660 

0 

,,  Reserve  Fund     

... 

605,000 

0 

,,   Rebate  Account 

10,359 

1 

Profit  and  Loss  .\ccount 

i:i76,459     1     7 

Less  Interim  Dividend 

paid  July  1907       ... 

64.699  10     0 

,,  Current,  Deposit,  and  other  Accounts 

,,  Acceptances  and  Endorsements 

,,  Notes  in  circulation  in  the  Isle  of  Man 


;fl, 589,778  12 

9,501,339  14 

107,539     0 

5,436     0 

7 
4 
6 
0 

^11,204,093     7 

5 

Cr. 
By  Cash  in  hand,  and  money  at  call  and  short 

notice ...         

,,   British,    Indian   and  Colonial    Government, 
Railway,  Corporation   and  other   Invest- 
ments (taken  at  under  market  value)'     ... 
,,  Bills  of  Exchange  


£      s.  d- 
2,291,854     0     7 


2.199,591   14     4 
714,574  16  10 

/5, 206,020  li     9 


,,  Advances  on   Current   Accounts,    Loans  on 

Security,  &c. 
,,  Acceptances  and  Endorsements  as  per  contra 
,,  Bank  Property 

*  Including  /19,000  India  3i  per  cent,  stock      — 

lodgedagainstNoteCirculationinthelsleof  Man./Il,204,093     7     5 


5,515,533  15 
107,539  0 
375,000    0 


HCeEicl    OfKce:    43,     SPRIN^G    GAICDEiN^S,    m&N^CXXEISTER. 


January  i8,  1908.] 


XTbe  Jnpcetors'  IRevlew. 


81 


ROYAL  EXCHANGE  ASSURANCE. 

INCORl'ORATliO  A.I).  ijao. 


'  FIRB,  LIFE,  8EA,  AHNUITIE8.    ACCIDENTS  «  EMPLOYERS'  LIABILITY. 

The  Corporation  in  prepared  to  act  as 

^EXECUTOR  OF  WILLS,  TKUSTEK  OK  WILLS  AND  SliTfLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  I'roHpectUii  to  tlie  Secretary. 
Head    OFrrci  i      RoYAL     EXCHANGE,      LONDON,     E.G. 


P 


CDC  CENTRAL    'nsurancc  Company,  £iu. 

w  •   ■■•■■_  Cmairm«ni  W«LTm  Cm»mb««laim,  Esq.,  J. P. 

Guaranteed  by  the  Liverpool  »  London  &  Globe  Insurance  Comoanv 
Total  Funds  exceed  £10,000,000.       ■ 

FIRE.    ACCIDENT.     BURGLARY.    WO«KMENS  COMPENSATION. 

SHORT      AND      UP-TO-DATE      CONDITIONS. 
lleudOjHic:  1,  Copnhill,  London,  E.G. 

Applications  Icr  Agencies iitviteJ. HUGH  LEWIS,  (Icnerat  Manager. 


TLbc  investors'  Uevievp, 


The     Week's     Money     Market. 

Jaxk  Ratk 


I; 
Jaxk  Katk  5  i-ER   CENT.      (Reducc-d   from  6  per  cent. 
1  on  January   i6.) 

I  Norfolk   House,  Friday  Evening. 

Nothing,'    extraordinary  is  to  l>e  inferred    from    the 
urther   reduction   in    the    Bank    rate.      When    tension 
slacken.s  in  the  money  market  rates  always  fall  rapidly, 
-nd  the  bill  brokers  may  be  said  to  have  aimed  at  a 
per  cent.  Bank  rate  fromi  the  first,    'llie  fine  workinfr 
te  on  throe  months'  remitted  bills  had  not  Ixjen  much 
■tter  than   4A  per  cent,    lor   about   a   week   Ix-fore  it 
me  down  to  4.J-S  and  41V  early  in  the  present  week. 
5   per   cent.    Bank  rate  was,    therefore,   more  than 
anticipated,   and    yet    the    market  has  now,    it   would 
seem,   bcp^un    to  play   for  a  further   decline.      .Several 
portant  houses  yesterday  gave  4^  per  cent,   as  the 
orking  rate  for  Ix)th  60  and  90-day  bank  bills,  and  the 
ice. rate  on  four  months'  bills  was  4^  per  cent.,  while 
xes  could  be  freely  disposed  of  at  4  per  cent. 
These  rates  have  been  lx;aten  to-dav,   so  convinced 
the  market  that  the  Bank  rate  must  drop  by  ^  per 
pnt.   stages  to  4  per  cent,   within  the  next  fortnight, 
three  months'  bank  pajx-r  could  be  discounted  this 
■rning  at  4^  104]   per  cent.,  and  the  rate  on  sixes 
ropped  back  to  3:8-4  per  cent.,  with,  however,  some 
people  still  quoting  4  to  4I  per  cent.     The  market  was 
steadier  at  the  close.     Short  loans  were  also  weaker  at 
to  4  per  cent,  for  the  day,  and  3J  to  4  per  cent,  for 
ven  days. 

Both  the  Bank  return  and  the  gold  prospects  tempt 
laiers  in  credit  to  work  for  a  4  per  cent.    Bank  rate, 
id  they  pay  little  regard  to  the  fact  that  the  Bank 
France  has  retained  its  rate  at  3 J  per  cent.,  so  that 
weekly  exhibit  is  not  over  strong,    particularlv   in 
■w  of  the  complications  the  Republic  is  drifting  into 
Morocco.     The  gold  held  by  the  French  State  Bank 
still  barely  54  per  cent,  of  its  active  note  circulation, 
ich  went  up  £,'127,000  last  week  to  ;£,"  199,448,000. 
t  a  reduction  in  the  B.ink  rate  is  looked  for  at  once, 
money  is  cheap  in  the  Paris  open  mark<'t  and  easing 
ivn  elsewhere  on  the  Continent,  espcciallv  in   Berlin, 
lere  the  reduction  of   i  per  cent,  in  the  Reichsbank 
ite  to  6A  per  cent,  has  been  followed  by  a  decline  in 
the(>pen  market  discount  rate  to  5  per  cent.,  and  an 
ier  loan  market. 
[Market  optimists  here  arc  especially  fortified  in  their 
iws  of  the  future  by  the  Bank  of  England   return, 
Ich  is   better  than    many  cx|X'cted.     The   nett   gold 
lUx  of  ;£,6i3,ooo  checked  expectations  of  a  large  in- 
lase   in    the   reserve,    but     trade    is    slowing    down 
roughout   the  country,   and  s|xculation  has  not  yet 
revived   tt>  an  extent  demanding   important  assistance 
from  the  banks  ;   the  tax  collector  is  also  working  with 
zeal,  and,  as  a  consequence,  no  less  than  ;£"2,207,C)00 
in  coin  and  notes — ;^i,633,ooo  in  coin  and  ;£,'574,oc)o 
in  notes — came  in  bulk  during  tho  Bank   week   from 
■  the     active     circulation     or     from     bank     hoardings, 
so    that     the     nett    expansion     in     the     banking     rt^- 
-  serve      was      ;^''i,594,c)00,      bringing      its-     total     up 


to  £.25,8^>7,ooo,  or  ;£.'3,274,<xx)  more  than  at  the  .same 
date  last  year  when,  on  a  poorer-looking  dispUy, 
the  Hank  rate  was  also  lowered  from  6  p«r  cent,  to  5. 
Other  deposits,  too,  l(X)k  more  comfortably  full  than 
they  really  are  at  ;£:44,.:;48,ooo,  and  here  wc  coitk:  to 
the  end  of  the  favourable  .symptom.s,  for  not  only  dr>c.s 
this  aggregate  embrace  a  large  amount  of  Japanese 
money,  but  the  margin  it  gives,  were  it  wholly  at  the 
market's  disposal,  is  inadequate  in  view  of  the  de- 
mands of  the  Exchequer,  whose  balances,  it  should  be 
nfited,  are  unusually  low.  Their  smallne.s.s,  combined 
with  the  real,  though  hidden,  poverty  of  the  market, 
must  mean  that  the  Bank  of  England  can,  when  it 
ch(X)scs,  make  loan  rates  as  tight  as  a  drum.  Th<*re 
is,  however,  no  necessity  for  it  to  do  that  jus' 
Grant  the  Bank  to  be  in  control,  sanguine  <]■ 
say,  and  we  have  still  the  influx  of  gold  to  reckon 
upon  against  a  reduced  .South  .American  demand,  and 
a  probability  that  the  metal  will  .soon  Ix-  either  coming^ 
back  from  .N'ew  York  or  going  from  thence  to  Buenos 
Ayres  in  relief  of  our  market.  And  there  may  be 
something  in  this  .Argentine  diversion  if  it  be  true 
that  the  United  States  grain  dealers  have  been  com- 
pelled to  buy  part  of  the  Argentine  wheat  crop  he- 
causc  they  over-sold,  or  over-pledged  their  own  when 
creating  credit  with  which  to  buy  gold.  That  repre- 
sentatives of  United  States  houses  were  touring 
through  the  .Argentine  wheat  areas  s()me  time  ago  wc 
know  to  Ix  a  fact,  but  they  gave  out  that  they  had 
come  merely  to  inspect  and  acquire  knowledge.  In 
Argentina,  however,  it  was  believed  they  were  buyers, 
and  as  their  own  harvest  is  short  and  the  Canadian 
one  lamentably  deficient,  it  is  quite  possible  the  gold 
now  gathering  in  New  York  may  have  to  go  South 
instead  of  coming  East.  This  might  be  good  for  us  in 
a  sense,  but  it  could  hardly  be  helpful  to  wounded 
American  credit. 

The  general  outlook  for  gold  is  more  favourable  than 
seemed  possible  a  short  time  ago.  The  Bank  received 
;£.'i  15,000  in  l>ought  bars  to-day,  and  altogether  next 
week's  arrivals  amount  to  about  ;£..557.ooo.  »>f  which 
;^369,ooo  is  due  in  from  South  .Africa  on  Monday,  and 
as  the  open  market  price  for  bars  is  only  77s.  gd.  per 
oz.,  the  probability  is  that  the  Bank  will  get  the  whole 
of  this  except  some  little  amounts  taken  for  the  trade 
or  for  India.  .Altogether  the  gold  nov  ••-  ="  ••  ■• 
here  amounts  to  aixnit  ;£"  1,800, 000. 

The  largest  call  due  next  week  is  £.<)~fi,<ioo,  p;i 
next  Tuesday   on  the   new   Indian    loan,   but    M' 
brings  a  call  of  ;£'88o,ooo  on  South  Manchurian  Rail- 
way bonds. 

Silver. 
The  news  of  the  improved  outlook  in  India  caused 
buyers  to  come  in  at  the  end  of  last  week,  and  by 
Monday  quotations  had  been  lifted  to  jCvj^d.  per  oz. 
for  cash  and  zfy^d.  per  oz.  for  future  delivery.  Re- 
quirements on  this  account,  however,  were  readily 
met,  and  a  relap.se  to  aslJd.  and  2>,IA.  per  oz.  followed. 
but  on  Tliursday  a  small  speculative  demand  was 
stimulated  by  a  belief  that  Germany  would  .soon  be  in 
the  market.  Sellers  were  inclined  to  hold  back,  and 
prices  hardened  again  to  ajid.  and  .:*>T^d.  pcroz..  but 
there  was  no  real  strength  at  these  figures,  and  to-d.iv 
the  market  closed  dull  with  .sellers  predominating  .it 
25|d.  and  25id.  per  oz.  respectively.  .Applicatioti-  ■- 
the  Rs.  (K>,oo,ooo  of  India  Council  drafts  on  \Vc<li  .  - 
day  reached  a  total  of  Rs.  2,19,30,000  in  bills  and 
Rs.  1,65,00,000  in  telegraphic  transfers.  ITic  amounts 
allotted  were  Rs.  26,71,000  in  bills  and  Rs.  33.2q.00o 
in  transfers,  tenders  at  is.  3  29-32d.  and  is.  3|Jd.  per 
rupee  respectively  receiving  about  12  per  cent.  Next 
week  Rs.  75,00,000  will  be  offered. 

BANK  OF  ENtil.ANn. 
AN  ACCOUNT  pursiuint  to  the  Act  7  and  S  Vict.  cap.  32,  foe  the 
Week  ending  on  Wetinesday,  Januar>-  15.  I'X)S. 
ISSUE  DEPARTMENT. 


Notes  Issued 


53,170,  >sj 


£5J.I70,s8j 


GonraaMoi  Dabi . . 
Othar  SwoiMlaa    .. 
GoMColnaaaBalUaa 
Silver  BulUoa 


( 


£»j.i7«.« 
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Zhc  Jnvestors*  1Rev(ew» 


[Jan-uarv   i8,    igo8. 


Proprietors' Capital  .. 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    .. 

Otber  Deposits 

Sev^n  Day  and  otber  Bills 


BANKING    UEHAKTMENT 

£ 

14.513,000 

3,465,^26 


Government  Securities 
Otlier  Securities     .. 
Notes  . . 
Gold  and  Silver  Coin 


£ 

14.332.136 

26,911,131 

24.796,195 

1,071,141 


4.475,519 
44.548.056 

68,6os  ' 


Dated  January  16,  1908. 


£67,110,603 


£67,110,603 
].  G.  NAIRNE,    ChiefCashier. 


BANKING    Dl-I'AKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  vear  : — 


Koreinn  litillion  movement  for  week  £613,000  out. 

LONDON    BANKBKS'   CLEAKINti. 


Month. 

1907. 

1906. 

Increase. 

Decrease. 

1907. 

Jan. 

Ir340.530,0O0 

1,361,699,000 

— 

21,169,000 

1,040,149,000 

1,007,2^3,000 

32,916,000 

— 

919.847,000 

79-',«23,ooo 

127,024,000 

— 

May 

940,920,000 

964,075.000 

— 

23.155,000 

1,201,316,000 

1,218,457,000 

— 

17.141,000 

June 

July 

962,976,000 

915.762,000 

47.214.000 

— 

1,312,724,000 

1,286,740,000 

25,984.000 

— 

Auk. 

8t6,964,ooo 

857,418,000 

29,546,000 

— 

Sept. 

877,576.000 

948,024,000 

— 

70,448,000 

1.271,549,000 

1 ,2 77,668, LOO 

— 

6,119,000 

935,475.'^oo 

913,490,000 

21,985,000 

_ 

Week  endini^ 

Dec.  4 

257.087,000 

300,502,000 

— 

43.415.000 

>.     11 

20'  ,569,000 

215,373,000 

- — 

13,804,000 

258,^86,000 

277.571.000 

— 

19,185,000 

»,    24 

187,617,000 

158,9^3.000 

28,634,000 

— 

..    31 

lyi. 505,000 

233.555.000 

— 

42,050,000 

12,786,190,000 

12,729,373.000 

56,817,000 



igo8. 
Jan.    I 

1908 

1907 

51,042,000 

97,658,000 

— 

46,616,000 

»      « 

254,311.000 

255,131,000 

— 

820,000 

».     ^5 

232,855,000 

297,873,000 

— 

65,018.000 

538,208,000 

650,662,000 

— 

112,454,000 

■J  iie  lolk-ujng  bullion  movements  on  foreign  account  have  taken 
place  at  the  Hank  of  England  since  our  last  issue  : — 


Withdrawals. 


Satu>day,  Bars 
Monday,  ,, 

Tuesday,  „ 

Wednesday,  ,, 
Thursday,  ,, 
Friday,  ,, 


£60,000 

£24,000 

^26.000 

£41 ,000 

£112,000 

£115,000 

Nett  Elilux    515,000 


Saturday,  S.  America 
Thursday  ,, 


£893,000 


£698,000 
£195,000 


£893,000 


TREASURY  BILLS  OUTSTANDING. 

Tenders  will  be  received  at  the  Bank  of  England  on   21st  inst 
for  ;^2,500,000  in   Treasury  Bills.      The  Bills,   which   will   be   in 
replacement  of  a  similar  amount  falling  due  on  the  27th  inst.,  will 
be  dated  January  27,  and  will  be  payable  six  months  after  date, 
viz.,  July  27. 


Auiount. 

i:>uration. 

When  repayable. 

Rate  per  cen 

12,500,000 

2,500,000 
1,000,000 
1.500,000 
1,413,000 
2,500,000 
1,800,000 
2,500,000 

6  months 
6  nioiiilis 
6  months 
6  months 
6  months 
6  months 
6  months 

1907 

1908 
}an.27 
Feb.  13 
Mar.  6 
Mar.  28 
June  21 
June  28 
Julyn 

£ 
3  14   7i 

3  15     8i 

4  5  II 
3  13     ij 
400 
3  18  II 
3  iS  11 

i5,7'3"oo 

f  ISFu^-d  priv 

dtely. 

SWISS    NATIONAL    BANK    (25   trancs    to    the    £). 


Jan.  7, 1908. 

Dec.  31,  1907. 

Dec.  23, 1907. 

Gold 

Bills       

Note  circulation 
"Short  term  ndvances. . 

3.075.368 
3.714,044 
6.155,604 
I.013,iq6 

£ 
3.019,336 
4,222,128 

6,368,'<oo 
1.070.1^6 

3,014,608 
3,377,404 
5,237,084 
:.ii7..^'2 

Dec.  14,  J907. 


£ 
2,747,861 
2,964,762 
4,505,498 

i.4';o,o8o 


'UBLIC   INCOMi;   AND   EXPENDITURE. 

(For  week  ended  Jan.   11.) 


Rkvenue. 

Expenditure. 

Customs          

639,000 

National  Debt  Service 

1,148.452 

Excise 

570,000 

Other   Consolidated    Fund 

Estate,  Ac,  Duties  .. 

243,000 

Charges 

4t,227 

Stamps  . . 

91,000 

Payments    to    Local  Taxa- 

Land Tax  and  Honse  Duty. 

100,000 

tion    

312.531 

Property  and  Income  Tax  .,     i 

,208,000 

Supply  Services 
Bullion  Advances    .. 

1,780,800 

Post  Office        t 

,260,000 

— 

Telegraphs       ..         .,         ,, 

140,000 

Treasury  BiIIs(nett  amount) 

— 

Crown  Lands 

— 

Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds 

— 

Treasury  Bills  (reissued)    .. 

— 

Exchequer  Bonds  redeemed 

— 

Miscellaneous 

152,450 

Military  Works 

Naval  Works 

— 

Bullion  advances  repaid     . . 

_ 

Unclaimed    Dividends    Ac- 

Telegraph Acts 

Land  Registry  (New  Build- 

._ 

count 

— 

Advances  for  Interest  on  Ex- 

ings)  

Public  Buildings  Expenses 

— 

chequer  Bonds 



Telegraph  Acts 

500,000 

Act 

— 

Naval  Works  Acts    .. 

Public  Offices  Site  (Dublin) 

Military  Works  Acts 
Land  Registry  Acts  .. 
Public  Bldgs.  Expenses  Act 

150,000 

Act 

_ 

Suez  Canal  drawn   Shares 



in  reduction  of  debt 

— 

Public  Oflices  Site  (Dublin). 

_ 

Cunard  Agreement . . 

— 

Issue   of  Exchequer  Bonds 

Surplus  Hevenueapplied  to 

underCunard  AgreeuieutAct 



Reduce  Debt 

— 

Ways  and    Means  Advances 



Delicieucy    Advances     re- 

Temporary  Advances  Defi- 

paid  

750,000 

ciency           



Ways  and  Means  Advances 

Suez  Canal  Drawn  Shares. . 

1 

repaid          

750,000 

China  Indemnity 



Increa'.ie      in       Exchequer 

Issue  of  Exchequer  Bonds. . 



balances 

270,440 

Decrease      in      Exchequer 

balances       

— 

^5 

.053-450 

£5.053.45'! 

BANK   OF   FKANCE   (23  francs  to  the  £). 


Gold  in  band  ., 
Silver  in  tiand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Pnvdte  deposits 


106,966,000 

36,050,760 
51.589,640 
23,189,960 
199,447,680 
5,684,320 
18,607,240 


Jan.  16;  1908.    Jan.  9,  1908.    Jan.  2,  1908.    Ian.  17,  «9o7- 

£ 
■05,965,120 
39,633.680 
49.5l.6,200 
24,08!, 560 
196,628,360 
5,996,380 
21,430,640 


106,973,360 
36,621,360 
54,239,240 
23,997,560 

199.310,920 

5,528,360 

21.446.483 


£ 

107,047,440 
36,702,840 
61,980,440 
24,229,4^0 

202,676,520 

9.842,720 

21,743.440 


Proportion    between    bullion    and    circulation  y: 
cent,  a  week  ago. 

NHW    YORK   ASSOCIATED    BANKS 


per  cent,    against   72  P*^"^ 

(dollar  at  4s.). 


Jan. It,  1908.  Jan.  4,  1908.  Dec.28,1907.  Jan.12, 1907, 


Specie 

Legal  tenders     , . 
Loans  and  discounts 
Circulation  ., 

Nett  deposits 


£ 

41,346,000 
12,452,000 

223,430,000 
14,460,000 

210,330,000 


£ 

38,424,000 

I  1 ,698,000 
226.574,000 

14,464.000 
209,694,000 


£ 
37.594.000 

10,938,000 

229,538,000 

14,348,000 

2io,i8S,ooo 


£ 

35.520,000 

16,654,000 

j  209,760,000 

10,738,200 

I  20c, 780. OOP 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  leserve  ispecie  and 
legal  tenders)  exceeds  this  sum  by  j(^i, 215, 500  against  a  shortage  last  week  of 
£2,301,500. 

IMPERIAL  BANK   OF   GERMANY   (20  marks  to  the  £). 


Cash  in  hand  .. 
Bills  discounted 
Advances  on  stocks  .. 
Note  circulation 
Public  deposits 


Jan.  15,  1908.:  Jan.  7,  1908.  |  Dec.  31, 1907.    Jan,  15, 1907 


£ 
41.934,500 
58,226,200 
5,168,950 
77.007,550 
28.673,700 


£ 
37,934.100 

64,826,700 
8,910,700 
85.785.s50 
26.363,850 


£  • 
35,20«.950 
74.679.650 
18,215,350 
94,296,100 
32,925,100 


£ 

40,267,250 
49, 308,650 

4.9«'J.330 
72,928,550 
27.961,1^50 


Note  circulation  above   legal  maximum  (subject  to  taxation)  £5,883,500,  against 
/ig,33g,o5o   above  the  legal  maximum  last  week. 

AUSTRIAN-HUNOARIAN    BANK   (24  crowns  to  the  £). 


Jan.  7,  1908. 


Gold  reserve  . . 
Silver  reserve,. 
Foreign  bills  .. 
Advances 
Note  circulation 
Bills  discounted 


£ 

45.884,833 

11,746,333 

2,500,000 

4.735,250 

79,57 '.375 
28,589,459 


Dec.  31,  1907. 


£ 
45.808,417 
11,728,542 

2,5<X),000 

5,222,500 
84,501,000 
31,169,500 


Dec.  23, 1907. 


£ 

45.836,95l> 
Il.72o,S3i 
2,500,000 
4,(75,166 
77,909.416 
28,514,041 


Jan.  15,  -907. 

£ 
46,497,125 

11,929,208 
2,500,000 

2,8oS,2JO 

74.649.750 

25,63»,2So 


BANK  UF    KDSSIA  (lU  roubles  to  tlie  £j. 


Dec.  23,  1907/ 

Dec.  16/29, 

Jan.  5,  1908. 

1907. 

£ 

£ 

Gold 

116,142,424 

117,234.871 

Silver  and  subsidiary 

coin 

5,073.890 

5,443.049 

Advances     and    bills 

discounted   . , 

55.852,073 

53,408,112 

Securities     belonging 

to  the  Bank  . . 

9,201,161 

9.237.297 

Notes  in  circulation  . . 

120,362,011 

110,670,862 

Deposits  and  current 

account 

44,980,275 

45.730,120 

Treasury  account 

15.436,503 

1 3.475 .96^ 

D-c.  8,21, 
J907. 


Dec.  23,  1906/ 
Jan.  5,  1907. 


£ 
118,209,621 

5,368,792 

53,112,678 

9,331,497 
117,649,031 

45,554.447 
■  0.507,070 


£ 
88,25o,4j6 

4,446,408 

52,035,935 

9,191,183 
123.471,932 

44,878,168 
7,71)9,169 


Bank  Ot  SPAIN   (Z5  pesetas  to  tne  X). 


Jan. II,  1908    Jan.  4, 1908.  Dec.28,1907.  Jan.12,1907. 


Gold  

Silver        

Foreif^n  Bills 
Discount  and  Sliort  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     .. 
Q  overniuent  Securities 


£ 

15,666,573 

25.712,952 

2,384,342 

30,039.209 

29.575,734 

62,727,251 

21,136,505 

2,617,189 

5,613.080 


15,663,404  1 

25,691,661  j 
2,549,867  ; 
28,932,286  I 
29,519,566  I 
62,433,012  1 
21,132,164  i 
2.763,417 
5,971,562 


£ 

15,654,359 

25.679,454 

2,497,840 

28,326,052 

29,083,987 

62,242,020 

20.293,783 

1,275.430 

6.530.742 


£ 

15,330,732 
24,201,343 
3,433,189 
24,473,109 
32,475.021 
61,369,585 
21,687,492 

2.359,983 
6,540,764 


PjojAry  1 8,  1908.J 


Zhc  3nve8tor8'  TRcvlevv. 
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BANK  OF   ITALY   (25  lire  to  the  £). 


Dec.  2C 

rgo7. 


Total  cash 

Ifiland  Bills 
Foreign  Jiills 

Aiivanres 

C'ovpninirnt  securities 

Otlier  securities. . 

Circulation 

I  'epositR  at  notice 

Current  accounts 


41,359 .9S0 

lH.4Hi,400 
2,654,520 
2.349,720 
5,935. iCra 
i,g33,OSo 

55,406,440 
5,243,640 
3,5(X),240 


Dec.  10, 
1907. 


£ 

.i5«,84o 

,726,<xjo 

.6jH.240 

,954, 6(X) 
,941,5'w 
,974,040 
,405,200 
,809,640 
,104,960 


Nov.  30, 

1907. 

~£ 
40.993,200 
'9.799,560 
2,644.2'XJ 
3.010,280 
5.940.320 
2,013,280 
56,496,720 
5,623,560 
3,017,560 


Nov.  20, 
1907. 

40,560,240 
19,488,360 
2,651,000 
2,764,400 

2,030,480 
55,782,880 
4,978,000 
2,864,840 


NATIONAL   BANK  OF   BELGIUM  (25  francs  to  the  £). 


Jan  9,  1908 


■(rfjtn  and  bullion 
other  securities. . 
circulation.. 


£ 

5,369,560 
26,101,320 
30,294.600 
,  190.000 


Jan. 2, 1908. 


Dec.26,1907 


,423,000 

,ootj,i6o 
,923,160 


f. 

5,302,800 
25.t49iOoo 

3.420,040 


Jan. 10, 1907. 


LONDON    COUKSli-"  01=    bXCHANOb. 


C 

4,915, 20Q 
24,91 1,120 
29, 106,400 
_3..2»5.2tiQ 


Place. 


Usance. 


dam  and  Hotterdain     short 

do,  3  nionths 

'Antwerp  and  Hrussels       ._.  3  months 

4a;i)biir»;       3nionths 

Berlin  &  German  B.  Placesi  3months 

Paris I  ch(M)iies 

Do I  3  months 

VlarseiDefi {  3  mouths 

Switzerland l3nionihs 

Austri?. 13  months 

St,  Peieislnirjjand  Moscow!  3  months 


Italian  Bank  i'luces 

New  York 

Madrid  and  Spanish  H.P.. 
Lishon., 

OiK)rto 

Copenhagen  

Cbristiaiiia 

StQckholm 


IIP 


3  months 
60  days 
3iiiontlis 
3  iijonths 
srionths 
3  months 
3  luotitlis 
3  liiontbs 


Jan.  7. 


I2-2i 
"•5S 

25-55 

20*82 
20-83 

25-16} 

S5-45 

25-45 

25'6o 

24-51 

»4A. 

S5-58i 

48J 

4li 

^^i 
474 
18-70* 
18-71* 

I8'7l4 


Jan.  9. 


I2'2|k 

ii-sl 

25-53i 

2080 

2080 

25-17* 

2545 

25-45 

25-5*'ii 

24-50 

24  A 

25-55 

48.1 

414 

48 

48 

18-71 

18-711 

18-714 


Jan.  14. 


.2-2| 

25-35 
20-81 
20-81 
25-20 
2345 

25-4S 

25-56i 

24-49 

24  A 

25-3oi 

43i 

41A 

48 

48 

18-70* 

18-71J 

18-714 


Jan.  16. 


12*3 
I2-51 
25-23i 
20-8u 
20-80 
25<6J 
»5-43i 
25'433 
25  ^Bi 
24-48 
47i 
2555 
484 
4"lHl 

481^ 
48A 

18-08 
13-69 
18-69 


FOkEltiN    KATKS   OF    liXCHANOb   ON    LONDON. 


Paris 

Brussels  ...... 

Auisierdani 

Berlin  .. 

Haiiil^urg 

Vienna 

St.  t-etersburg 
New  Yorlt   . . . 

Lisl)on 

Mutuid 


« 

1 

Last 
weelt's. 

Latesi. 

s 

chqs 

25-17* 

2518 

chqs. 

25-i»4 

25-19J 

SIKht 

12-104 

1209 

chqs. 

2C-5I 

20-49i 

chqs. 

20-49 

20-48* 
24-I2i 

sight 

24-I2ii 

3  lllttls 

94-40 

94'45 

sight 

4-85i 

4-86 

sight 

48fsd. 

485d. 

sight 

28-57 

28t8 

Antwerp 
Italy.... 

Constantinople 
Rio  de  Janeiro, 

Calcutta 

lioinbay  

HouK  Kong    . . 
Sliangtiai    . .. . 

bingapore 

Yokohama  .... 
Buenos  Ayres 


oi 

r.ast 

« 

weeii's 

D 

short 

25-i9i 

sight 

2517 

3  inths 

110-25 

9odys 
T.T 

I5;(',d. 

T.T. 

I/3iSd,    ' 

T.T. 

l/lofid.     1 

T.T. 

2/6i|d. 

T.T. 

2/3iil- 

4  mths 

2/oj|d. 

godys 

49d. 

Latest, 


25-20 
25-18 

110-25 

'SjWd. 

Uim 

/3fSd. 
l/iojd. 
2/6jd. 
2/3M. 
2/oJd. 
49A«I- 


BANK  AND   DISCOUNT   KATES  ABROAD. 


I 


Berlin 

Hamburg 

Amsterdam 
Brussels    .. 

Vienna 

Rome        

St.  Petersburg   .. 

Madrid 

Lisbon 

Stocliholnt 
Copenhagen 

Calcutta 

Bombay    .. 

New  York  call  money  . 


Bank 
Rate. 


34 

5 
5 

5 

5i 

74 
44 
b 
7 
8 
9 
8 
2*-4 


Altered. 


January  9,  1908. 

January  13,  1908. 

January  13,  1908. 
April  23,  1907. 

January  13,  1908. 

January  13,  1908. 

November  8,  1907. 

Novemiier  8,  1907. 

August  21,  1901 . 

January  9,  1908. 
December  12,  1907. 
December  18,  1907 

January  16,  1908. 

January  a,  190^}. 


Open  Market. 


Last 
Week. 


i 


a 

4i 

54 

44 
0 

7 

7 


Latest. 


34 
5 

5 

44 
4i 

44 

54 
7 

7 


OPEN   MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bdls         

Three  nionthu  „  

Four  nionths  „  

Six  mouths  „  

Thiee  months  fine  inland  bills  

Four  nionths  

Six  montlis 

BANK  AND   DEPOSIT   RATES. 

Banlt  of  England  niiniinuui  discount  rale 

,,  ,,         siiort  lean  rates  

Baniiers' rate  on  deix)sits 

Bill  brolters' deposit  rale  (call)     

,,  7  and  14  days' notice  

Current  rates  for  7  day  loans 

,,         lor  call  loans  


Per  cent. 
..    4-4» 
■•  4*-4i 

•  4*— 41 
■  •  34-41 
..  44-5 
..  44-5 

•  44-5 
Far  cent. 


34 

3i-4 
3-4 


Mr.  J.  R.  Robinson  left  for  the  Transvaal  by  the  Kenilworlh 
Cjslk  on  Saturday  last. 

With  the  object  of  removing  a  somewhat  prevalent  misunder- 
standing, we  are  officially  asked  to  state  that  the  board  of 
directors  of  the  Randfontein  Kstates  Gold  Mining  Co.  (Wit- 
watersrand),  Limited,  have  no  intention  of  offering  at  a  discount 
any  of  the  6  per  cent,  participating  certificates  which  may  not 
be  subscribed  for  at  par. 


The  Stock  Markets. 

'I'iic  crisi.s  i.s  o\cr  cvc-rylxxiy  It-lls  u.i,  ami  in.  p..-,i,i..,i 
of  Money  markets  everywhere  has  undoubtcHIy 
chanj^cd  for  the  better  so  far  a.s  reductions  in  the  active 
circulation  of  currctwy  and  in  rates  of  intere.st  have 
taken  place.  Money  is  cheaper,  and  at  the  end  of  last 
week  the  Austro-Hunjjarian  Hank  reduced  its  rati- 
from  6  [HT  cent,  to  5.  On  Monday,  too,  the  (icrinan 
Keiihsbank  brought  down  its  discount  rale  from  ~K 
to  ()J  P^T  cent.,  and  open  market  rates  arc  easier  still. 
In  New  V'fjrk  likewise  the  price  of  time  mcwiey  hai* 
fallen  from  6  per  cent,  to  alxnit  5,  and  the  rate  for 
call  loans  has  Ix-en  reduced  to  al>out  4  per  cent.,  some- 
times less.  This  is  alto).jether  what  was  to  l>e  expected. 
A  strain  of  the  kind  markets  had  to  submit  to  in  the 
end  of  last  year  could  not  possibly  continue  witlinut 
brinfjinjj  about  such  a  fjeneral  liquidation  as  would 
have  put  modern  civilisation  in  peril  of  its  life. 

.\'onc  the  less  is  it  to  Ix;  rejf retted  that  the  crisis 
did  not  rid  the  world  of  finance  of  sf>me  of  its  fji.-uit 
monopolists  and  their  instruments,  and  the  w-orsi  of 
the  present  easier  situation  is  that  it  has  neither  solved 
nor  dissolved  anythinj^.  \  pau.se  has  occurred  in  the 
manufacture  of  new  securities,  but  only  a  pause,  and 
the  fjamc  of  anticipatinjj  wealth  by  means  of  credit  is 
being-  renewed  with  all  the  fjreater  enerjjy  because  of 
the  temporary  suspension.  Because  this  is  so  we  have 
no  g-rcat  faith  in  the  stability  of  markets.  .\ny 
elasticity  displayed  by  them  is  likely  to  be  damped, 
crushed  down  by  the  avalanche  of  new  issues.  Play, 
in  other  words,  is  to  {fo  on  as  Ixifore,  and  upon  the 
towering  mass  of  existing  in.solvency  still  further 
accumulations  of  assetless  credit  are  to  be  heaped. 
The  investing  community  required  a  rest.  It  has  Ix-eri 
drained  of  its  means,  and  forced  to  resort  to  new  credit 
in  order  to  sustain  old  and  often  used  up  credit  to  aa 
extent  unparalleled.  In  other  words,  the  wealth  repre- 
sented by  genuine  savings  has  iK-en  anticipated  in  all 
directions  to  an  extraordinary  degree,  and  those  people 
whose  capital  is  already  fully  committed  and  whose- 
credit  has  also  been  engaged  in  sustaining  new  enter- 
prises, subscribinjf  for  new  loans  of  all  qualities,  arc 
again  being  called  upon  to  exercise  their  ingenuity  itv 
finding  financial  expedients  in  order  that  the  new- 
demands  upon  them  may,  in  appearance  at  least,  be 
gratified.  Tliis  is  not  well  ;  go<xl  in  no  sense  cither 
for  states  or  individuals. 

.And  talking  of  states— how  is  it  possible  to  believe 
that  while  the  expenditure  of  governments,  national 
and  provincial,  continues  on  the  present  scale,  anything; 
approaching  to  genuine  health  can  return  to  the  world's 
Monev  markets?  ITie  other  day  in  that  most  de- 
lightful book  "  Coke  of  Norfolk  "  we  came  across  a 
reminiscent  saving  of  that  remarkable  man  to  this 
effect :  "  You  will  scarcely  believe  that  when  I  entered 
Parliament  in  1776  this  was  an  utitiixcd  counlry. 
There  was  then  no  poor  rate  ;  every  man  was  able  to 
brew  his  o\\  n  beer  and  every  family  to  bake  its  own 
bread."  ^^■e  have  travelled  so  far  since  that  day  as 
to  be  now  in  danger  of  national  paralysis  greater  and 
more  deadlv  than  the  paralysis  which  overttx>k  the 
three  "kingdoms  at  the  close  of  the  exhausting  struggle 
with  Napoleon.  To  avert  this  danger  a  far  more 
startling  revelation  of  financial  hollowne.ss  was  neccs- 
sarv  than  anvthing  given  by  the  crisis  now  for  the 
time  being  surmounted.  Nothing  except  a  shock  that 
will  reduce  the  devouring  zeal  of  tho  tax-gatherer,  or 
rather  of  the  great  spending  departments  of  all  nations, 
will  give  us  hope  that  a  permanent  return  to  a  better 
state  of  things  is  possible  without  an  open  declaration 
of  national  insolvency.  Our  present  Government  con- 
tains some  hard-working  members,  men 
striving  to  do  good,  wrestling  for  thrift  in  the  ! 
of  the  nation's  money.  One  of  tln-sc  Ministers.  «v 
believe,  can  boast  of  having  saved  ;£ri, 000.000  in  hi.s 
department  since  he  took  office,  but  there  are  others  of 
his  colleagues  who  deserve  no  commendatiiw  such  a^ 
he  has  earned.  We  regard  the  present  political  heads, 
of  the  army  and  navy  as  mere  screens  hid-v:  '•"•  "■3> 
danger  to  the  country's  prosperity. 
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What,  then,  is  the  use  of  talking^  about  improving 
markets,  a  return  to  active  investment  business,  or 
about  anything-  of  that  kind,  while  the  very  source  of 
the  people's  wealth  is  being  tapped  and  drained  away 
by  the  horrible  peace  charges  laid,  not  only  on  the 
British  people,  but  upyon  the  French,  the  German,  the 
American,  the  Russian,  and  the  Austro-Hungarian 
peoples  ?  The  money  that  the  workers  and  traders 
might  save  is  everywhere  being  devoured  in  prepara- 
tions for  a  war  that  no  nation  could  wage,  were  it  to 
arrive,  without  becoming  instantly  bankrupt.  Keep 
these  points  in  view  vv'hen  reading  financial  articles  and 
listening  to  the  glowing  tributes  continually  being 
uttered  about  the  recuperative  power  of  markets  and 
the  solidity  of  the  nation's  wealth. 

Trustee  Securities. 

Markets  appear  to  be  conscious  that  everything  is 
not  right,  for  the  reduction  in.  the  Bank  rate  to  5  per 
cent,  brought  no  advance  in  prices.  On  the  contrary, 
it  was  the  signal  for  realisations,  and  most  depart- 
ments of  the  Stock  Exchange  left  off  flat  or  pithless 
last  night,  the  truth  being  that  the  recent  advance  was 
almost  entirely  a  gamble.  Insiders  and  a  few  of  their 
followers  bought  in  anticipation  of  cheaper  money,  and 
when  its  arrival  was  signalled  by  the  lower  Bank  rate 
they  endeavoured  to  secure  the  profits  shown  by  the 
advance  they  themselves,  and  not  the  steady-going  in- 
vestor, had  brought  about.  Here,  as  in  the  United 
States,  the  movements  are  the  outcome  of  professional 
energy,  and  all  reliable  people  we  meet  tell  us  that 
purely  investment  business  has  again  fallen  very  quiet. 
It  has  never  been  so  large  as  usual  this  new  year,  no 
doubt  because  there  has  not  l>een  so  much  money 
saved,  and  the  inflow  of  spare  cash  is  already  ap- 
parently exhausted. 

Consols  accordingly  remain  where  they  were  a  week 
ago  after  a  feeble  little  stir  now  and  again  in  the  price, 
and  there  has  been  no  appreciable  recovery  in  the 
market  for  India  stocks,  with  which  the  public  has  had 
a  disgust  through  some  scandals  said  to  have  arisen 
in  connection  with  the  new  loan.  Early  information  of 
its  approach  leaked  out  from  somewhere,  and  reached 
a  firm  or  firms  in  the  Stock  Exchange  who  sold  for  the 
fall  in  anticipation,  not,  however,  directly  and  openly 
to  their  colleagues  in  the  market,  but  in  a  roundabout 
way  through  a  firm  or  firms  of  provincial  brokers.  If 
this  story  is  true — and'  we  find'  it  believed  in  good 
<]uarters — the  morality  of  our  Stock  Exchange  must  be 
sinking  to  the  level  of  that  of  New  York,  where  the 
principles  of  business  appear  to  1>e  modelled,  like  the 
countenance  of  the  modern  Yankee,  on  the  ethics  of  the 
Red  Indian — the  more  scalps,  the  greater  glory.  The 
new  Indian  loan,  however,  was  to  all  appearance 
triumphantly  placed,  but  its  large  over-subscription 
has  left  heavy  lumps  of  the  scrip  in  the  hands  of 
middlemen,  and  their  unloading  may  keep  the  market 
for  all  Indian  securities  limp  for  some  time  to  come. 

Other  new  issues  have  not  gone  off  well,  and  under- 
writers of  the  new  Cape  loan  have  had  to  take  about 
■90  per  cent,  of  the  whole.  This  should  be  a  good 
lesson  to  the  Government  of  that  colony  to  go  slower 
and  boast  less.  Even  the  Buenos  Ayres  Great  Southerrk 
Railway  debenture  issue  has  not  been-  received  with 
the  least  enthusiasm,  nor  do  we  hear  of  any  eagerness 
to  subscribe  for  the  new  Grand  Trunk  Pacific  issue, 
the  truth  being  that  there  is  little  or  no  unengaged 
capital  or  credit  available  for  these  new  loans.  The 
country  cannot  have  passed  through  such  a  period  of 
anxiety  and  drain  upon  its  resources  as  the  recent  high 
rates  of  money  implied  and  still  remain  flush  of  dis- 
posable means.  Corporation  and  Colonial  stocks  are 
quiet  enough  and  steady  as  a  rule,  with  the  exception 
of  Cape  and  Natal  issues. 

CONTAXGOES. 

Money  was  not  so  cheap  at  the  banks  for  lending  to 
the  endi  of  the  month  as  had  been  expected.  Their 
usual  charge  to  the  ordinary  borrower  was  5^  per  cent., 
and  we  are  not  surprised  that  this  rate  caused  much 
dissatisfaction  to  the  market.     It  was  a  J  per  cent,  too 


high,  in  view  of  the  fact  that  seven-day  loans  outside 
were  sufficiently  abundant  at  4J  to  4^  per  cent.,  and 
inside  the  market  rates  often  reflected  the  outside  ease, 
so  that  it  was  not  always  possible  to  rclend  there  at  a 
profit.  Instead  of  7  to  8  per  cent,  or  more  on  Home 
Railway  stocks,  all  charges  allowed  for,  lenders  had  to 
be  satisfied  with  6  per  cent,  in  many  instances,  and 
sometimes  with  less.  On  other  stocks,  however,  such 
as  North-Western  and  Brighton  "A,"  the  rate  was  as 
high  as,  and  sonietimes  rather  higher  than,  at  the  end 
of  December.  On  the  great  bulk  of  Foreign  Govern- 
ment stocks  the  charge  was  i  per  cent,  down,  and  on  a 
good  many  securities  in  that  group  it  was  difficult  to 
secure  5  per  cent.  Five  per  cent,  was  also  a  fairly 
common  rate  on  United  States  Railroad  shares,  the 
account  in  which,  however,  is  always  an  artificial  one 
so  far  as  our  market  is  concerned.  Money  was  less 
costly,  too,  on  Argentine  Railway  stocks,  but  there  the 
minimum'  rate  was  7  per  cent.,  a  profitable  one  enough. 

Foreign  Government  Stocks. 
The  ease  of  money  in  Paris  and  the  lower  rates  now 
current  in  Berlin  have  assisted  operators  in  Foreign 
Government  securities,  and  they  are  often  some- 
what better  than  they  were  a  week  ago,  but  a 
prominent  exception  is  found  in  the  second  issue  of 
Japanese  4J  per  cents.,  which  have  l>een  depressed,  and 
the  whole  Japanese  group  is  adversely  influenced  by  the 
postponement  of  the  Budget  and  the  exceedingly  for- 
mjdable  totals  which  it  is  said  to  have  reached. 
Argentine  securities,  however,  are  better  ;  in  fact,  all 
South  American  things  show  a  fair  steadiness  or  occa- 
sional improvement,  and  Russian  are  naturally  sus- 
tained to  aid  the  coming  loan  ;  but  there  has  been  no 
recovery  in  German  or  Prussian  stocks,  which  is  not 
surprising  in  view  of  the  moderate  response  made  to 
Prussia's  call  for  more  money. 

Home  Railway  Stocks. 

These  promptly  went  flat  on  the  lower  Bank  rate, 
and  "  bulls  "  of  them  are  by  no  means  helped  by  last 
week's  traffic  receipts,  which  show  a  decrease  of 
;^55,oi  I  on  the  preceding  week,  bringing  the  aggre- 
gate increase  to  date  down  to  ;^7.959-  But  the  truth 
is  all  the  buying  has  been  speculative,  and  money  was 
not  so  cheap  at  the  settlement  as  had  been  expected. 
For  this  and  other  reasons  the  changes  on  the  week  are 
generally  adverse,  and  Caledonian  and  South-Eastern 
deferred  have  both  been  prominently  flat  as  well  as 
Great  Eastern  ordinary.  Great  Central  preferred  alone 
finishing  at  a  substantial  improvement.  .'\  very  poor 
business  continues  to  be  done  amongst  guaranteed  and 
preference  issues,  but  prices  move  up  still  when  they 
change. 

United  States  Railway  Shares. 

A  tempestuous  kind  of  week  has  been  passed  in  the 
Yankee  Railroad  market,  but  at  the  end  the  profes- 
sional speculators  in  New  York  succeeded  in  establish- 
ing higher  prices  for  many  of  the  leading  counters, 
although  Thursday  brought  renewed  heavy  selling  on 
Wall  Street.  The  market  then  became  flat  Ijecause  the 
earlier  buyers  were  unloading  and  trying  to  get  profits 
by  the  usual  trick  of  propping  one  or  two  special  stocks 
and  hoisting  their  prices  in  orjier  to  unload  others,  and 
the  improvement  of  fromi  $6  to  $9  in  shares  like  Mil- 
waukee, Illinois  Central,  Louisville,  New  York 
Central  and  Reading  means  little  more  than  a  product 
of  this  manoeuvre,  for  the  trading  is  nearly  exclusively 
tetween  scalpers  on  the  "  bull  "  or  "  bear  "  side,  and 
we  hold'  firmly  to  the  opinion  that  the  less  the  public 
touches  these  shares  the  better.  Now  and  again  an  out- 
side player  might  make  a  little  money,  but  as  a  rule  he 
must  lose,  and  no  one  ought  to  buy  these  shares  as  an 
investment  in  view  of  the  bankruptcies  amongst  them 
still  to  come  and  of  the  certain  decline  in  prices. 
Union  Pacific  shares  were  the  only  pron>inent  exception 
to  the  hoist  of  the  week,  and  they  have  been  pressed  for 
sale  by  the  gamblers  on  various  pretexts  besides  the 
poor  traffic  returns,  but  principally  l>ecause  Harriman 
has  been  ordered  by  the  Court  to  answer  the  questions 
put  to  himi  by  the  Inter-State  Commerce  Commrissioa 
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repardinfj  his  stock-jobbinj^  with  the  company's  funds. 
The  bond  market  has  been  firm,  but  still  on  American 
impulses,  and  there  is  an  exception  here  also  in  the 
weakness  of  Erie  general  lien  bonds,  natural  enough 
when  the  diHiculties  of  the  company  still  sug-gest  the 
probability  of  its  early  bankruptcy. 

Colonial  ano   Fokkign   Railway   Stocks. 

Canadian  I'acific  shares  have  l>oen  upheld  most  of 
J  he  week  by  the  "  rights,"  amounting  to  at  least  $9, 
J  ccorded  to  the  old  shareholders  in  the  price  at  which 
tthe  new  capital  has  l>een  allotted  to  them.  Whether 
ihe  market  will,  now  that  the.se  rights  are  deducted 
irom  the  price,  continue  firm',  is  more  than  we  can  say, 
'but  it  may  do  so  for  some  tin^e  Ixjcause  the  "  bear  " 
account  open  inside  the  Exchange  is  enormous.  It  is 
entirely  this  "bear  "  account  which  holds  the  price  up 
and  not  the  state  of  business  in  Canada  which  is  the  re- 
verse of  nourishing,  seeing  that  there  is  little  or  no  crop 
10  be  exported.  (Irand  Trunk  stocks  have  been  weaker, 
]>articularly  the  third  preference,  partly  because  there  is 
nothing  to  stimulate  s|x;culative  Inlying  in  that  quarter 
hut  also  on  the  new  issue  of  Clrand  Trunk  Pacific  dc- 
l>entures.  Some  oddments  of  Canadian  Railway  bonds 
have,  however,  been  put  up,  noticeably  Temiscouata 
<:ertificates. 

Beyond  the  rather  hesitating  appearance  of  the 
Argentine  group  of  railways,  there  is  little  or  nothing 
special  to  Ix;  said  about  the  I-'oreign  Railway  group, 
ivhich,  however,  retained  their  prices  fairly  well,  and 
there  has  been  a  prominent  jump  of  8  in  the  first  mort- 
:J«ge  debentures  of  the  Carthagena  Railway  Company. 
Some  of  the  Antofagasta  detx^nture  issues  are  alscr 
t)etter,  but  not  the  ordinary  and  preferred  stocks.  The 
public  has  l>ecn  attracted  to  Ix'opoldina  stock,  and  it, 
too,  has  risen  sensibly  on'  the  week,  but  the  Mexican 
ofroup  has,  on  the  whole,  lx?en  heavy  with  speculation 
therein  languid. 

Banks,   Brf.wf.riks,  and  Other  Stocks. 

A  decline  of  4  to  4^  took  place  in  Hongkong  and 
Shanghai  Bank  shares  on  the  dividend  announcement, 
which,  being  misinterpreted,  prompted  a  certain 
amount  of  selling  on  a  slow  market.  There  was  a 
rally  yesterday.  Other  Bank  shares  have  usually 
gained  a  little  when  they  moved,  but  very  few  show 
any  change  on  the  week.  Bank  of  Egypt  shares,  how- 
ever, are  2|  up,  and  Standard  of  South  Africa  2  up, 
but  Union  of  .Australia  have  fallen  2.  The  movements 
amongst  Brewery  securities  are  monotonously  down- 
-ward,     as     usual,     with     hardly     an     exception,     and 

HBeckert's  ordinary  stock  has  dropped  1 5. 

HVHere  and  there  a  little  life  has  been  noticeable 
amongst  Commercial  securities,  such  as  Burmah  Oil 
shares,  United  Lankat  Plantations  shares,  Louise  imd 
Co. 's  ordinary,  Calico  Printers  ordinary,  and  one  or 
two  others,  but  generally  speaking  the  Industrial 
market  has  been  as  idle  as  usual,  and  it  need  not,  there- 
fore, be  lingered  over.  The  rise  in  United  Lankat 
-hares  is  due  to  the  maintenance  of  the  40  per  cent, 
dividend,  and  debentures  have  improved  in  .some  in- 
stances on  a  little  buving,  induced  bv  the  tempting  low- 

p.  ness  of  prices.  l'"or  all  that,  the  Industrial  bond  market 
is  not  a  particularlv  enticing  one.  Motor  company 
securities  have  been  steadier  than  of  late,  because  left 
«k)ne. 

IH^  TllK    RiCST   OK    THE    MaRKET. 

Although  a  good  many  prices  have  moved  up  and 
two  or  three  down  amongst  Electric  securities,  there 
is  nothing  particular  going  on  there,  and  the  mere  fact 
that  a  d.iily  bargain  or  two  causes  a  jump  or  the  re- 
verse does  not  warrant  anv  waste  of  space  on  a  de- 
tailed description.  Shawinigan  Water  Power  bonds 
appear  to  have  been  in  some  request,  as  well  as  the 
Canadian  General  Electric  .shares  and  Mexican  Light 
and  Power  bonds,  so  prices  for  these  are  higher,  and 
the  shares  and  debentures  of  the  various  Electric  com- 
panies in  London  have  improved  in  several  instances 
on  very  small  business. 


The  changes  amongst  Financial.  Land,  and  lavcst- 
ment  .securities  are  rare  enough,  and  we  need  only  note 
an  advance  in  Hudson's  Bay  shares  to  77,  induced,  we 
fear,  as  much  by  the  magnitude  of  the  bear  a' 
as  by  anything  else.  Debenture  Corporation  or<: 
and  preference  slocks  have  been  put  down.  A 
number  of  Financial  Trust  i.ssues,  however,  are  !,..,.. 
by  £\  or  more  on  the  week,  although  the  advance 
seems  to  be  of  the  automatic  kind  rather  than  the  pro- 
duct of  investment,  (ias  securities,  too.  have  been 
hrm,  without  much  further  change,  except  in  Imperial 
Continental,  up  3,  and  South  -Metropolitan,  \Uii.  h 
closed  2  higher.  Amongst  Insurance,  British  and 
I'oreign  Marine  shares  have  been  sold  as  low  as  20J, 
a  decline  of  i^,  .but  Royal  Exchange  have  been  marked 
up  5,  and  the  other  changes,  all  fractions,  are  usually 
favourable.  Some  amount  of  gambling,  much  more 
American  than  English,  has  gone  on  in  United 
States  Steel  common  shares,  and  all  the  company's 
issues  quoted  here  have  been  bounced  up  in  price,  on 
the  strength,  perhaps,  of  a  10  per  cent,  reduction  in 
the  wages  of  certain  classes  of  its  employes.  Home 
Iron,  Coal,  and  Steel  securities  have  rarely  moved,  be- 
cause let  alone.  Amongst  Shipping,  Rova'l  .Mail  shares 
are  up  to  45J,  "  Shell  "  Tran.sport  are  rather  firmer, 
and  nothing  has  relap.sed  to  any  extent.  Tea  and 
Rubber  shares  are  al.so  steady  enough  on  the  whole, 
and  now  and  then  better,  but  amongst  Telegraph 
shares,  Anglo-American  deferred  has  plunged  on 
realisations,  and  no  particular  advance  has  occurred 
anywhere  else,  although  Marconi's  shares  are  rather 
better  at  14s.  6d.  The  remainder  of  the  list  offers 
nothing  at  all  to  notice. 

Friday  Evexixo's  News. 
Yesterday's  mood  was  again  prevalent  in  markets, 
and  prices  receded  in  nearly  all  departments.  The 
maintenance  of  the  Tilbury  dividend,  the  first  to  be 
announced,  had  no  noticeable  effect  on  Home  Railway 
stocks,  and  .Americans  came  weak  this  afternoon  from 
New  York  in  sympathy  with  last  night's  prices  there. 
Efforts  at  a  rally  were  felt  this  evening,  but  it  did  not 
go  far  ini  business  hours.  In  the  Foreign  section 
Japanesei  l>onds  were  kn<H-kcd  down  by  the  erroneous 
unofficial  figures  about  the  Budget.  .A  correction  has 
been  published  giving  totals  of  soine  ;^40,ooo,ooo  on 
each  side  Ix;low  the  original  statement,  but  the  market 
did  not  stiffen  much,  Ix'causo  the  "  bears  "  have  now 
a  Chino-Japancsc  scare  to  hang  by.  Grand  Trunk 
stocks  tumbled  on  a  traffic  return  showing  a  decrease 
of  ^28,123,  and  Canadian  Pacific  shares  were  also 
depressed  now  that  they  get  no  support  from  the 
"  rights."  Tlie  Kaffir  market  was  oddly  enough  about 
the  hardest  of  the  bunch,  but  that  is  not  saying  very 
much,  and  altojjether  a  5  per  cent.  Bank  rate  has  not 
yet  put  any  gilt  on  things. 


THE    WEEK'S    PRICE    MOVEMENTS. 

BRITISH  FUNDS— Rise:  Canadian  Govt.  1910  i.  to  loi-iojf 
India  1931  .\cct.  J,  to  wi-ggi.  Fall:  2*  p.c.  Ann.  Acct.  J.  to  8a- 
824,  Local  Lns.  1912  Acct.  J,  to  94J-95,  Bk.  of  England  2,  to  276- 
281,  India  1948  Acct.  *.  «o  87i-8SJ. 

CORPORATION  AND  COUNTY  STOCKS  -RiM  Metrop.  3  p.c. 
Stk.  A.  to  89-gi,  Brighton  3  p.c.  3.  to  S7Sq.  Cardiff  3  p.c.  i,  10  84- 
86,  Grimstiv  3  p.c.  i.  to  S4-Sr),  Soulhampton  3  p.c  i.  10  S6-88. 
Fall:  L.C.r.  3ii  pc.  Cons.  i.  to  c>)Jii>ii.  dn,  Acct    A.  to  loo-ioi. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  8ECURITIB8. 
— Rile  :  Newfoundland  4  p.c.  1S95  i,  to  105- 107,  Queensland  4  p.c. 
1915  I,  to  101-103,  S.  Australian  1882-3-5-6-7  Lns.  i.  to  loi-ioj. 
Fall:  Newfoundland  34  p.c.  Stlg.  Bds.  i,  to  S9-91,  Cape  3}  p.c. 
Con.  Ins.  2,  to  92-94,  do.  3  p.c.  Cons.  Ins.  1,  to  S1S3,  Natal  3  p.c. 
Consold    I.  to  82-S4,  N.S  W.  3  p  c.  lo?-;  1,.  to  SC>*--1 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— 
RUe ;  Copenhagen  (Citv)  3J  p.c.  Hds.  1S.S7  j.  to  ^  ^  '  ■  •••Iton 
(N.Z.)  t,  to  115-117.  Melbourne  Trams,  i,  to  loi-tr  Jev? 

I,  to  88-90,  Osaka  City  Harbr.  i,  to  9i)-iot,   Pt.   E!:  .iter- 

works  1953  and  1964  both  i.  1004-96.  Rio  de  Jan.  (le<i.(  1.  to  S6- 
88,  Tokyo  (City)  i.  to  97-09.  Vancouver  4  p  c.  1931-1932  both  i,  to 
97-90.     Fail  :  .\uckland  H.irbr.  Ape   Pbs.  1.  to  100-103. 

FOREIGN  STOCKS.  Bonds.  ftc.-Rise  :  Argentine  N.  Cent.  Rly. 
J,  to  9S-9.>,  do.  5  p.c.  Treas.  Conv.  J,  to  yS-ioo.  Jo  44  p  c.  Stljj. 
18SS  2,  to  9294,  do.  1.SS9  Ext,  4,  to  7--J-r.ii.  d>v  H  A  W.itcr  i.  to 
99^-100^,  do.  4  p.c.  Bds.  of  t897-iS.>SiSg>)i>j<>'  and  l_nvs  all  \,  to 
85.86.  do  Pt.  of  B.A.J,  to  o8J-99i.  do.  Inteml.  Gd.  1007  J.  to 
>j6J-97i.  Brazilian  1883.  i,  to  S4-S6.  do.  1879  Gd.  t.  1083-85. 
do.  4J  p.c.  188S  I,  to  86-88.  do.  4  p.c  i88<)  },  10  8i}-S2},  do  W.  of 
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M.  RIy.  I,  to  93j-94^,  ('o.  1895  L"-  i.  to  94^-95^,  do.  5  p.c.  Fndg. 
Bds.  ^,  to  102-103,  do.  K03  Ln.  i,  to  945-95J,  d  >.  1007  Ln.  A,  to 
44^-45.  do.  Crrrp.  Llr  yd  j.  to  gg-ioo,  B.  "Aires  (Ptov.)  i,  to 
593-6oJ,  Cclrmbian  Ccn.  J,  to  44-44*.  Egyptian  Pf.  Rede.  J,  to 
9f  j-97j.  do.  State  Drm.  1878  J,  to  101-103.  Greek  1881  and  1884 
both  ^,  to  47j-48J.do.  1902  Riys.  Ln.  i,  to  87-88,  Guatemala  Ext 
Pbt.  ^.  to  28>-29ii.  Italian  Irrie.  J,  to  114-117,  Japan    7907  Scrip  f. 


Ighest  and  . 

Lowest  _  ^"^^ 

las(  Year.  I  Carrying 
1907. 


over  Price. 


(Dividends  paici  for  each  year   I      Prj^g 
or  half-year  Rre  given  in        ^^^^  „^^^ 
parentlieses.)  , 


Price 
this  week 
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Consols  (2J  p.c.  Money) 
Do.     Account  (Feb,  5) 

I-ocal  Loans(  3) 

I.onHon  County   jp.c.).. 
Metropolitan  Water  Board 
National  War  Loan  f??  p.c.)    . . 

Do       Account  (Feb.  5) 
Trarisvaal  Loan  (3  p.c). . 
India  3J  p.c.  Stck.  red.  1931     . . 

Do.   3    p.c.  Stck.  red.  1948    .. 

Do.   2^  p.c.  Stck.  red.  1926    . . 

Do.   3J  p.c.  Rnpee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4   p.c.   Kly     Guarantees 
Cliilian  4)1  p.c.  1HH6 
Chinese  5  p.c.  i8g6,  Gold 

Do.     4A  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  llniJifcd  4  p.c 

Hui'Kf*r'yn  4  P-c.  ifiSt     .. 
japan  5  p.c.  igoi-2 

Do.  44  p.c.  (2nd  -series) 

Do.  4  p.c.  1905. . 
Mexican  5  p.c.  1^99 
PoriuKiiese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Si)anisli  4  p.c.  (Sealed)  . . 
Turks  4  p.c.  Unified 

Briphton  Ordy,  (7^23)   .. 

Do.      Def.  (5  p.c.     1906)     . . 
Caledonian  Ordy.  (3^-3^) 
Do.         Def.  dH)    .. 
Central  London  (4-3  p.c.) 

I>o.  Del.  (4.    1906).. 

Chatham  Ordinary 
Ciiy  and  South  London  (2-2^). . 

Furness  13^-3)        

Great  Ceiitial  Pref. 

Do.  Def 

Gffat  F^astern  (5-1^) 

Gt.  Northern  Pref.'Ord.  (4  p.c), 

Do         Det.  (i^-     1906)  .. 
Great  Western  (7-3^» 
Lhuc.  and  Yorks.  (4^-4). . 
Meiropolitau  (J-i) 
MetropoUiait  I^istrict    . . 
Midland  Pref.  (2^  p.c.)  .. 

Do.     Del.  (3*  li) 
Ncilh  British  Prel.  (3  p.c.) 

Do.         Def.(i-ii).. 
North-Eastern  (7-5^) 
North-Western  (T^-^h)  .. 
Scuth-Eastern  Ora  Ui-i) 

Do.  Det 

South-Western  Ord.  {7i-4) 

Do.        Del.  {I'i  p.c.  1906) 

Atchison  Shares  (5-6)     . . 
Baltimore  &  Ohio  (New)  (6)     . 
Chesapeake  &  OhioO)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     ..         ..         . 

Do.      Prefd.  (5) 

Erie    Shares         

Illinois  Centra!  (7) 
Louisville  &  Na^ville  (6) 
M  issouri  and  Texas 
New  York  Central  (5-6) . . 
Norfolk  and  Western  i5) 
Ontario  Shares  (2) 
Pennsylvania  (6-7) 
Reading  Shares  U) 
Southern  Pacific  (5) 

Souihern 

Union  Pacific  (to) 

Wabash 

Canadian  Pacthc  (7) 
Grand  Trunk  Cons.  Stk. 
Do.  3rd  Pref.  (3) 

Argentine  Gt.  West.  (5-7) 
B.  Ar   Gt.  Southern  Old.  (5-8) 
B.  A.  and  PaciHc  Ord.  (8-6)      . 
B.  Ay   and  Kosario  Ord.  (5-7). 

Do.  uo.       Dclerred  (6J 

B.  Ay.  Western  Ord.  (6-d) 
Cenirai  Urutiuay  (5-5)  ,. 
Coraoba  Ceuirai  Deb.  (4)  (Gen 

Nth.  Sec.)  

Do.  Income  Db.  Stk.(72/6-2o/oji 
Cuban  Cewtral  h/'>4/^)'  • 
Leui'Otuuia  (4)       . .  . , 

Mexican  Oru.  Stk. 
Do.      liiPrei.  (8) 
Do.    audPiet.  uH2)  •• 
Nuralc  Oiu.  (y/i>u,o/ 
ban  Pamu  i)i.a.:iiian  (12-14) 
Unitea  ot  imvana  OrU.  izj-5 
Coats  J.  and  P.  1,25) 
Do.  Prei  (,2oj    .. 
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1097^-98,  Lioeria  i,  to  70-72,;  Mexcn.  Intern.  1904  Gd.  Ln.  i,  to 
50-93,  Norwegian  18S6  3,  10  S3-85,  oo.  i8b8  1,  to  82-84,  do.  1S94  i, 
10  97-19,  Para  (State)  5  p.c.  Gd.  Bds.  2,  to  86-S8,  Paraguay  i885- 
ik<jt>  both  4,  to  46-47,  Kusisian  1822  2, 1097-101,  do.  Nicolas  Rly.  i, 
to  82-84,  Oo.  Series  11.  J,  to  81-82,  do.  (Uvnsk.  and  Vibsit.)  i,  to 
58-iio,  do.  1906  Ln.  I,  to  91-91^,  ban  Paulo  5  p.c.  Exchqr.  I3ds.  J, 
to   95j-c,6j,    Swedish   iSb8    i,    to  81-S4,  Turks.    1891    Seed.  ^,  to 


90}-iooJ,  do.  3J  PC.  Ij,.  to  95-96.  Urusuav  3*1  p.c.  Bds.  ij.  to  69^-70. 
Austrian  1876  Gd.  Rnts.  i,  to  96-98,  Italian  3^  p.c.  Rnts.  j,  to- 
loi-ioj,  V'rgitua  Fd.  Dbi.  5,  to  90-95.  Fall:  Japan  4  p.c.  Stlg. 
Ln,  \,  to  Soi  81.  Jaoan  5  p.c.  f-ons.  Ln   J,  to  43-44. 

HOME  RAILWAYS.-'Rise:  Barry  Did.  i,  to  80-83,  Glis.  and 
S.-W.  Pfd- Ord.  r,  to  634-63^.  Gt.  Nthrn.  "A"  4,  to  49-50,  N. 
Staffs.  I,  to  99-101.  Fall  :  Caledonian  Dfd.  No.  x  4,  to  ij-ii,  Gt. 
N.  of  Scot.  Pf.  Ord.  r,  to  60-63,  do.  Dfd.  i,  to  21-23.  G  .  Nthrn. 
and  City  4,  to  ij-i J,  Barnsley  },  to  53^54.  I.  of  Wigat  PfJ.  Ord. 
I,  to  75  80,  Rhymney  Dfd.  2.  to  88-93. 

Leased. — Rise:  Lon.  and  Blackwall  Cons,  ij,  to  121-123,  Notts, 
and  Granihnm  i,  to  112114. 

Debenture.— Rise :  Forth  Bridge  2,  to  110-112,  Gt.  Centl.  4ip.c. 
Db.  I,  to  121-124,  do.  2nd  i,  to  91-94,  Gt.  Nthrn.  Pice.  2,  to  81-84, 
Barnsley  ist  i,  to  81-84,  Lanes,  and  Yks.  i,  to  87-89.  Brighton  4J 
p.c.  Db.  i,,  to  123-126,  District  6  p.c.  Db.  3,  to  105-110,  do.  4  p.c. 
Db.  2,  to  70-75,  Midland  i,  to  73-75,  N.-Estrn.  i,  to  88' 90,  Ply- 
mouth Dvot.  r,  to  I08-III,  Rhyn-.ney  i,  to  103-112,  S -Estrn.  3j 
p.c.  Db  ij,  to  94-96,  Whitechapel  and  Bow  i,  to  104-106.  Fall: 
Cambrian  "  D  "  2.  to  53-58. 

Guaranteed.— Rise  :  Forth  Bridge  i,  to  log-iir,  Gt.  Estrn.  4 
p.c.  Rnt.  Ctige.  i,  to  110-112,  do.  4  p.c.  Irred.  i,  to  112-114,  Gt. 
Nthrn.  4  p.c.  Pref.  i,  to  114-117,  Gt.  Wstrn.  5  p.c.  Cons,  i,  to  142- 
145,  N.-W'.trn.  I,  to  X17-119,  S.-Wstrn.  i,  to  113-116,  Brishton  3,  to 
135-13S,  Mid.  and  Gt.  N.  Jt.  Line  i,  to  79-82,  N.  Brit.  Cons.  Lien 
I,  'O  83-85.  N.-Enrn.  2,  to  ri6-ii8. 

Preference.— Rise:  Caledonian  No.  i    i.  to  109-112,  do.  No.  2, 

1,  to  107-110,  do.  1884  I,  to  106-103,  do.  1902  I,  to  106-109,  City 
and  S.  Lon.  1896  i,  to  114-117.  Glasgow  and  S.-W.  4  p.c.  i,  to 
107-110,  do.  No.  2  and  1888  both  i,  to  104-107,  do.  1891  i,  to  103-106, 
Gt.  Centl.  5  p.c.  Prp.  2,  to  125-128,  do.  4P  c.  i,  to  99-102.  do.  1872 
3,  to  125128,  do.  1874  3^,  to  121-125,  do  18762,  to  120-123,  do. 
18S1  I,  to  115-iig,  Gt.  Estrn.  4  p.c.  2,  to  111-113,  G'.  Nthrn.  4  p.c. 

2,  to  112-114.  do.  1836  and  1S38  both  2,  to  83-85,  do.  1899  3.  to  83- 
85,  Lanes,  and  Yks.  3  pc.  i,  to  84-86.  N.-Ws'rn.  4  p.c.  i,  to  115- 
117,  do.  1902  I,  to  111-114.  S.-Wstrn.  1881  i.  to  114-116,  do.  1884 
I.  to  111-113,  Brighton  5  p.c.  2.  to  132-135,  do.  2nd  3,  to  131-134,. 
Midland  i,  to  71-73.  N.  Brit.  1865  and  1874  botb  2,  to  i27-t30,  do.. 
1879  2,  to  127-130,  N.-Estrn.  i,  to  114-116.  N.  Lon.  i,  to  114-116, 
Rhymney  i,  to  103-106,  S. -Estrn.  4J  p.c.  i,  to  113-116.  do.  5  p.c. 
I,  to  125-128,  do.  Vested  Co.'s  i,  to  102-105,  do.  1900  i,  to  97-100, 
Fall :  Chatham  2nd  i,  to  42-45. 

INDIAN  RAILWAYS.— Rise :  Bengal  and  N.-W.  Ord.  i. 
153-156,  Bsngal-Dooars  Ord.  i,  to  85-88,  Sthrn.  Punjab  Ord.  i, 
123-126. 

COLONIAL  RAILWAYS. -Rise:  Can.  Nnhrn.  Ontario  i, 
92-94,  Can.  Nthrn.  Quebec  i,  to  94-96,  Can.  Pac.  4  p.e.  Plee.  4 
1014  102J,  do.  Algoma  Brancli  i,  to  112-114,  Emu  Bay  4^  p.c. 
Irred.  2,  to  97-99,  Grsnd  Trunk  Gt.  Wstrn.  Bd.  5  p.c.  Db.  i.  to 
127-129,  do  Mid.  of  Can.  ist  Mt.  and  5  p.c.  Cons,  ist  Mt.  Bds. 
both  I.  to  100-102,  N.  of  the  S.  African  Republ.  i,  tc  93-95,  Qu' 
Appelle  4  p.e.  Mt.  Db.  i,  to  93-95.  Quebec  and  L.  St.  John  6  p.e. 
Bds.  I,  to  27-30,  Temiscouata  Committee  Certs.  6,  to  34-37.  do. 
5  p.e.  Stlg.  Mt.  5,  to  33-36.  Fall:  Dom.  Atlantic  5  p.c.  Pfee.  5, 
1040-45,  Grand  Trunk  Pac.  4.d.c.  Mt.  Series  "A  "  and  L.  Superior 
Branch  both  J,  to  964-974,  do.  4  p.c.  Db.  2.  to  96-98,  Grand  Trunk. 
1st  Pfce  I,  to  113-115,  do.  2nd  3,  to  104-106,  Mashonaland  5  p.e. 
Mt.  Dbs.  I,  to  66-69. 

AMERICAN  RAILWAYS.— Rise  :  Atchison  5  p.e.  Pfd.  2,  to  88- 
90,  Baltimore  Pfd.  3^,  1084-88,  Ctiicago  Gt.  W.  Com.  J.  to  5i  6.^, 
do.  "  B  "  I,  to  8-10,  do.  "  A  "  5,  to  20-25,  Chic,  Mil.,  and  St.  PI. 
5,  to  140-145.  Denver  Pfd.  2,  to  60-62,  Erie  ist  Pfd.  J,  to  35-36,. 
JNIinn.  St.  PI.  10.  to  85-95,  Miss.,  K.,  and  T.  Pfd.  i,  to  59-61,. 
Rock  I   J,  to  15-16,  Southern  Trustees'  Certs,  i,  to  34-36. 

Bonds  (Currency). — Rise  ;  Alleghany  V.  i,^,  to  103-108. 

Bonds  (Gold).— Rise  :  Atchison  4  p.c.  Adj.  and  Stamped 
1935  both  2,  to  89-91,  do.  4  p.c.  Con.  Gold  i,  to  90-92,  Baltimore  3J 
p.c.  X925  I,  to  93-95,  do.  Pitts.  L.  Erie  2,  to  90-94.  do.  W.  Vir.  and 
Pits.  2j,  to  9094,  Centl.  R.  R.  of  New  Jersey  55,  to  122  126, 
Chesapeake  ist  Cons,  i,  to  109-113,  do.  Gen.  Mort.  5,  to  100-105, 
Chic.,  Mil.,  and  St.  PI.,  do.  Chie.  and  Pae  2J,  to  108-112.  do. 
Gen.  Mt.  i,  to  102-107,  Denver  and  Rio  ist  Cons.  J.  '° 
95-98,  do.  Imp.  Mt.  2,  to  102-104,  Illinois  Centl.,  do.  4  p.c.  Gd. 
Bds.  I,  to  101-103,  L.  Shore  and  Mich.  1931  Gd.  i,  to  93  95,. 
Louisville  and  Nash.  Gen.  Mt.  i,  to  114-118,  do.  4  p.e.  Gd.  Unified 
i^,  1096-99,  Manhattan  Cons,  ij,  to  95-99.  Mexn.  Centl.  ist  Cons. 
Inc.  5,  to  16J-17J,  Natl,  of  Mex.  ist  Cons.  2,  to  8083,  Norfolk  and 
W.  Imp.  and  Exten.  Bds.  i,  to  96-98,  Oregon  and  Calif.  2.J,  to  loi- 
105,  Penns.  Co.  Mt.  Bds.  2J,  to  103-108,  do.  Series  •'  D"  2,  to 
86-90,  Penns.  R.R.  4J  p.c.  Bds.  x,  to  xoi-105,  do.  3J  p.e.  Conv.  i, 
93. 95.  Pitts.  Cmn.  Mt.  Bds.  3,  to  105-110,  St.  Louis  Bridge  li,  to 
125-130.  St.  PI.,  Minn,  and  Man.  ij,  to  104-108,  San  Antonio  and 
Aransas  2,  to  80-S5,  S.  Pac.  R.R.  2,  to  90-94,  Termnl.  R.R.  of  St. 
L.  ist  Mt.  2j,  to  103-107,  U.  Pac.  1st  Mt.  i,  to  101-104,  do,  4  p.c. 
Conv.  2,1089-91,  Cbic,  St.  L.,  and  N.O.  3,  110-115.  Erie  Gen. 
Lien  3,  to  7'3-72,  Southern  Rly.  4^,  1090-95. 

FOREIGN  RAILWAYS.— Rise :  Antofagasta  5  p.c.  Pfee.  i,  to 
XOO-102,  do.  5  p.c.  Db.  I,  to  104-106,  Arauco  Ord.  J,  to  31-4^.  do. 
10  p.c.  Pfce.  J.  to  4J-5J.  do.  5  p.c.  Irred.  ist  and  2nd  Db.  both  i,  to 
92-94,  Argentine  Gt.  W.  5  p.c.  Pfd.  i,  to  115-117,  do.  5  p.c.  Db.  i, 
to  107-109,  Argentine  Trans.  "  B  "  i,  to  63-63,  B.  A.  and  Ros.  New 
Shrs.  I,  to  loj-iof,  do.  4  p.c.  Ros.  Db.  i.  to  100-102,  B.A.G.S. 
4  p.c.  Exten.  Shrs.  i,  to  loj-ii,  Cartagena  (Col.)  8,  to  72-74, 
Centl.  Uruguay  E.  Ext.  J,  to  Ji-fi.  do.  Perm.  5  p.c.  Db.  i,  103105, 
Centl.  U.  N.  Ext.  J,  to  63-7},  Centl.  Uruguay  W.  Ext.  Db.  i,  to 
S4-86,  Colombian  National  2nd  Mt.  4,  to  65-67,  French  Santa  Fe  i, 
to  70-73,  Cor.  and  Ros.  ist  Pfce.  x,  to  91-93.  Cor.  Centl.  5  p  c.  Db. 
I,  to  HO-112,  do.  N.-W.  Arg.  2.  to  83-85,  Costa  Rica  ist  Mt.  2,  to 
100-102,  Egyptian  Warr.  to  Brr.  J,  to  9^-10,  Entre  Rios  ist  Pfce. 
I,  to  90-92,  do.  4  p.e.  Db.  x,  to  88-90,  do.  Scrip  i,  to  59-61,  E^pirilo 
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tSanto  J,  to  6^-7^,  Interoceanic  of  Mex.  7  p.c.  I'fd.  i,  to  iij-i2,  do. 
;^3'nor  Lien  2.  to  101-103,  do.  2nd  iJb.  i,  1093-95,  I-amberg-Czcr.  i. 
Ho  2324,   I^opoldina  5J  p.c.    I'rf.    4,   to  10^-10^.  Lima  J,  to  ij-2:J, 
anila   "B"  Dbs    2,  to  70-72,   Mex.    Sthrn.   ist  Mt.  i,  to  83-85, 
►Mid.  U.   Db.    1,10  80-82,   Moscow-Jaroslow   i,    to  92-95,  Moscow- 
Windau  i,  to  74-78,  Nitrate   I'Id.  J,  to  7Jf-8:},  do.  ist  Mt    i,  to  103- 
105,  N.-W.  of    Uiuguay  6  p.c.  Do.  i,  10  9597,  San   I'aulo  (Uraz.) 
4  p.c.  Db.  i,  to  100-102.  U.  of  Havana  Irred.  Db.  i,  to  107-109,  V. 
Maria  2,  to  81-83.     Fall:  Antofasasta  Ord.    i,   to  93-95,  do.  Dl.  J, 
to  116-119,   Argentine  N.-L.  Pfd.  i,  to  3O-38,  H  A.  and  Ros.  4  p.c. 
Cenfl.  Db.  i,  to  97-99.  Cor.  and  Ros.  2nd  Pfce.  i,  to  45-47,  Gt.  W. 
of  Brazil  Ord.  i,  t0  9.J-ioJ,  Guayaquil  and  {,)uito  (Kly.  Bds  )  2J,  to 
[29-32,  Namur  and   L.  i,  10   12-13,  Ottoman  (Aidin)  Ord.  ^,  to  igi- 
;20j.    Royal   Sardinian   Pfce.    i,  to    14-14J,    Zatra  and  Huclva  g, 
to  O'i-yi- 
BANKS.— Rise:  African  Corpt.  .J,  to  4i-5,  Anglo-S.  Am.  J.  to  7- 
tyi,  Bk.  of  B.  N.  Am.  i,  to  68-70,  Bk.  of  Egypt  2},  to  35-37,   Brit, 
[of  S.   Am.   J,  to   I5i-i6j,   Lon.  and  River  Plate,  i,  1052-54,  Lon. 
md  S.-Wstrn.  i,  to  714-724,  Lon.  of  Mex.  and  S.  Am.  4,  to  9j-ioi, 
[Lon.  C.  and  Mid.  J,  to  494-50J,  Natal  "  A  "   j,   to   7i-8J,   Natl,   of 
[Egypt  i,  to  2oi-2i.|,  Natl."of  S.  At.  I,  to   lo-ii,   Natl.   Disct.  J,   to 
|t8j-9,  Natl.    I'rovl.    ji,    to  41-42,  do.  J,  to  47-48,  I'arr's  2,  to  66-68. 
Fall :  Agric.  of  Kgypt  Ord.  a,  to  7I-75,  Charld.  of  Ind.  J,  to  51-52, 
}longkong  4 J,  to  77-79,  do.  Shrs.  4,  to  76-7S,  U.  of   Australia  £2$ 
pd.  2,  to  57^-584. 
BREWERIES  AND  DISTILLERIES.— Rise:  Brampton   Prf.  J, 
[.to  9l-9j,  Buckley's  5|  p.c.  i'ri.  \,  to  6.J-7I,  do.  1st  Mt.  2,  to  77-80, 
Jones  (F.)  I'rt.  \,  to  2-2A,  Ohlsonn's  Cape  Ord.  J,  t0  4-4j,  St.  Louis 
7rf.  J,  to  7i-7ii'.     Fall:  All.sopp  Prf.  1,  to   11-14,  do.  4J  p.c.  Db.  i, 
[to  76-79,  do.  3^  p.c.  I,  to  51-55,  Barclay,  Perkins   Prf.  J,  to  4^-4^, 
1  Bass  Prf.    i,  to   103-106,   Benskin's  Watlord   1st   Mt.    i.   to  58-61, 
iBieckert's  Ord,  15,  to  i8o-igo,  Cannon  Prf.  .^,  to  4^-5,  City  of  Lon. 
Ord.  2,  to   22-27,  <^o-   Iffed.   Db.  i,  to   63  66.  Courage  Prf.   i,   to 
[■74-77,    Dartford    ist   Mt.  2,  to  64-67,  Flower  2,  to  67-71,  Hardy's 
[Kimberley  2.  to  75-77,  Hull  Ord.  4,  to   i5i-i6>,  Marston,  Thomson 
Evershed  Db.    i,    to    71-76,    Massey's  Burnley  Ord.    J,    to   7'i-Si, 
Milwaukee  and  Chic,  i,  to  50-55,  New   England  8  p  c.   Prf.  J,   to 
7j-8i,  Northampton   ist  Mt.  i,  to   101-103,  Ohlsson  "B"  Mt.  3,  to 
69-74,  Thorne  (R.)  i,  to  4J-5,  U.S.  8  p.c.  Prf  J,  to  8,i-8|,  Wainey, 
Combe  ist  Pri.  ij,  to  60-65.  Wenlock   ist   Mt.  i,   to  85-89,  Whit- 
bread  Ord.  1,  to  58-63,  do.  Prt.  i,  to  74-79. 
CANALS    &    DOCKS— Rise:  Lon.  and  India  Pfd.  Ord.   i.   to 
1^6-98,  Su'  z  I,  to  /'179-/184. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise  :  Aerated  Bread  J,  to 

55-61,  Argyll  Motors  Ord.  ■^,  tog-J,  Assam  Klys.  Pre(d."A"  i,  to 

15J-16,  do.  8  p.c.  Pie-I^rel.  ^,  to  14-15,  do.  Deb.  i,  to  101-103,  Asso- 

!  ciated  P.  Cement  Pref.  J,  to  6g-6j,  do.  Deb.  2J,  to  82^-85*,  Baker 

[(A.)  ^g,  to  i^-JJ,  Barker  (J.)  Pref.  i,  to  53-5J,  Benger's  Food  Ord. 

■n;,  to  ij-ig,  Bovril  Deb.  2,  to  100-102,  Brit.  Aluminium  Pref.  4,  to 

l'4i'5l.  British  Oil  and  Cake  Ord.    1-32,  to  21-32—23-32,  Brunner 

IMond  Pref.  j,  to   16^-175.    Burmah  Oil  Ord.  ^,  to  3fj-3i';r,  do. 

Piel.  J,  to  i-jc-iya,  do.  2nd  J,  to  luj-ii.  Calico  Printers  Deb.  i,  to 

j.93-95,    Caliloinia   Oilfields  g,   to  6-6J.   Callard,   Stewart,   and  W. 

IPtef.   (ij,  to  iS-ii',^.  Catalinas   Wareh.  Deb.  i,  to  44-46,  Dalgety  4 

[p.c.  I,  to  98-101,  iJickins  and  Jones  ^,  t0  5j-6,  "  EC."  Powder^,  to 

iJi-2.  Eastman  Kodak  Com.  5,  to  245-255,  Egyptian  Mkts.  Debs.  2, 

I-to   98-100,     Electric  Constr.     Pref.    ^,    to     i-ij,     Evans   (D.     H.) 

jfOrd.  i,  to    3{-3h,    CJilbey  (W.  and  A.)    i,    to  98-100,    Goldsmiths 

[.and    Silveramiilis    i,    10    .'5i-5lS,     Greenwich     Inlaid    Lino.    Ord. 

:--fi5.    to     i-ii^,    Hotchkiss    Ordn.     Pref.   -/j,     to  ^--jV.     '-a    Guaira 

I.Harb.     ist    Mtg.     i.    to    73-75,    do.     2nd.    2,    to    ig-21.    M;iza- 

Vwatiee    Tea    Ord.    ^'^,    to    -jj-^y,    Metro.    Amalgam.    Rly.  Car. 

[Ord.    i,     to  2^-2^.    Mexican     Cott.    Estates    2,    to   96-98.    Morris 

[«(B.)  fj,  to  4J-|^,  Moss  Empires  Ord.  i,  to  5J-5J,  Nelson  Bros.  Ord. 

TS.  '"  ii'H'  'lo-  I^eb.  I,  to  97-100,  Nobel  IJynamite  Ord.  J,  to  15J- 

i6|,  do.  (War.  to  B.)  ^,  10  i6Ji6i',  Paquin  Ord.   |,  to  2i-2g,  Pears 

f-ifA.  and  F.)  Ord.    1-3.:,  to   i    15-32—1    19-32,  do.   Pi.  i,  to  IIA-I2g. 

Peak  Frean  Deb.  i,  to  98-101,  Rio  de  Janeiro  City  Imp.  ,j,  to  3j-4j, 

Riverside  Oiange  J,  to  7I-8A,    Rosaria  Nit.  j,   to  63-63,  Russian 

t.Petro.   54  p.c.    I,  to  76-79,  Schweppes  Did.   ^,   to  11-32— 13-32, 

[Slaters  Ord.  jij,  to  18-1},  Travels  (|os.)  Deb.  i,  to  9598,  Tucuman 

j:Sugar  ist  Mtg.  i,  to  98100,1).  Lankat  Planta.  k.  to  3^-4^.  Walkers, 

;  Parker    Pf.    i,  to   4.J-4J,    Waring    and    Gillows   Deb.    i,  to  75-78, 

'Whiteley  (Wni.)  i,  1091-94.     Fall:  American  Thread  2,  to  85-89, 

[  JVnglo-Russ.   Cott.    I,  to  94-97,   Associated  P.  Cement  Ord.  ^,  to 

1^-1^,  liell's  .\sbeslos  ^,  to  i|-2,    British   Westingh.    Elec.  Deb. 

j,  to  40-45,  Brooke,   Bond   J,    to   iJ-2^,   Bucknall  (Henry)  PI.  J,  to 

1  4J-5,  City  of  Lon.  Real  Prop.  3J  p.c.  3,  to  89-91,  Dunlop  I'yre  Ord. 

1.1-32,  to  J-g,  Egyptian  Salt  and  S.  Ord.   to  Br.  i,  to  ]^-g,  Elysee 

rP.    Hotel  Ord.   Vj,    to  J-J,   Fine  Cott.    Spin.   Pf.    1-32,   to  i  ,^-ii. 

Free,  Rodwell  2,  to  S8-90,  Gordon   Hotels  Ord.  J,  to  33-31,  H..me 

J.and  Colon.  Siores  Ord.  I's,    to  ij-ij,    Hotel   Cecil    Pf.  i,    10  3J-35, 

:  Humber  Ord.  5-32,  10  i  5-32-:  7-32,  Jay's  Pi.    j,,    to  5-54,  Kinlocti 

|<Chas.)  Pf.  J,  to  2-24.   Lady's  Pictorial  J,  to  2^-3,  London  Pav.  i. 

I  to  4-4!,  Maison  Virot  i,    to    J-i^.   Molassine  I'f.   -jfg,    to  J-i,  New 

[Trinidad  L.  Asp.  I,   1097-101,     Northcote    (Stafiord)    J.    to  41-5, 

Peebles  (A.  M  )  Deb.    2,  to  72-77,    Sage    (Fredk.)  Ord.  i,    to   i-jl. 

Salar    del    Carmen  Nit.  J,  to  1^-3^,  Santa  Rita  Nit.  J,  to  iii-12, 

^  Savoy     Ord.     i,    to   5S  6J,     Standard    News.    Deb.    i,   to  S9.94, 

jTarry  (E.  W.)  Ord.  J,  to  J-i.  Watlord  Manuig.    1-32,  to  19  32  — 

23-32,  Woolcombers  Deb.  1,  to  85-87,   Wright  (J.)  and  Eagle  R. 

Ord.  ^,  to2,',-2i;T, 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Adelaide  i,  to 
4§-5i.  Bournemouth  and  P.  Ord.  4,  to  10-11,  do.  4J  p.c.  Pf.  A,  to 
10-11,  do.  Deb.  I,  to  99-102,  Calcutta  ^,  to  6^-78,  Canadian  Geii.  2, 
[  to  104-108,  Charing  Cross  and  W.  End  Ord.  J,  to  4J-5,  do.  Pf.  g, 
*°  44-5.  do.  City  Undert.  ^,  to  44-5,  City  of  London  i'l.  i,  to  iij- 
12 J,  do.  2nd  Deb.  i,  to  97-100,  Ciiy  of  I^ondon  Pf.  J,  to  loj- 
iiA,  Crompton  and  Co.  {g,  to  i  i^-i^.  Elect.  Llg.  and  T.  of  Aus. 
[.5  P  c.  I.  to  84-88,   Kalgoorlie  Ord.    ■^,  to  J-J-  ^°-  Pf".   1-32.  to 


21-32 — 25-32,  Ijsndon  Deb.  3,  to  90-94,  Metso.  Pf.  J,  10  4} -5!,  do. 
44  PC.  Deb.  I,  to  101-105,  Mexican  i,  to  7&-78  p.c,  Mexican  L. 
and  P.  Bis.  1,  to  87-89,  Newcastle  and  Dist.  i.  10  94-10  j,  Niitini; 
Hill  J,  to  11J-12J,  River  Plate  Deb.  i,  to  94-97,  Slia«ini<tn  5  p  c, 
2,  to  98-100  p.c.  do.  44  p.c.  I,  to  87-8*^,  Westminster  Ord.  i,  to 
8t  94,  do.  Pf.  i,  to  5-5J.  Fall:  Mexican  L.  ani  P.  Cap.  {,  to 
50-52,  Urban  Pf.   "5,102-24. 

FINANCIAL  LAND  AND  INVESTMENT.  -  RUe:  Aboikir  ), 
to  iS-i^.  Ar,;entine  L.  and  inv  (Jrd.  -^,  to  34,  Bri'ish  and  Amer. 
Mtg.  Deb.  I,  to  92-94,  Brit.  Empire  I^nd  .M.  and  L.  Pfce.  4,  to 
57-67.  Hudsons  Bay  3,  to  754-774.  Millwall  DrKk  2,  to  lort-iti. 
Peel  River  5,  to  155-160.  Peru.  Corp.  0  p.c.  4>  '<>  9*^-97.  Santa  Fe 
J,  to  2i-2j,  Scottish  Aus.  Inv.  5  p.c.   »,  to  97-102,  Stock  Exchange 

3  p.c.  I,  to  83-86,  Van  Dieman's  I,  to  36-39  Pall;  Canida  Co.  i, 
to  27-31,  Car  Trust  Re.disa.  5  p  c.  I,  to  23-2H.  Di-lxfniure  Corp. 
Ord.  2,  to  65-68,  do.  Pfce.  2,  to  90-92,  N.S.W.  Mortgage  Deb.  3.  to 
80  82,  Pekin  Syn.  Ord.  J,  to  6J-7J,  Port  Madryn  i,  to  3f-4,  Kio 
Negro  (Arg.)  ^,  to  ii-14. 

FINANCIAL  TRUSl'S  -Rise:  Alliance  Inv.  Did.  i,  to  50-53. 
Army  and  Navy  Inv.  Dfd  i,  to  111-114,  Consolidated  ist  Pfd.  i. 
to  89-93.  F'r^reign  Amer.  and  Gen.  Inv.  Pfd,  i,  to  113-116,  Foreign 
and  Colonial  Inv  Pfd.  i,  to  121-124,  do.  Dfd.  i,  to  116-121.  Ga« 
Water  and  Gen.  Inv.  Deb.  2,  to  68  73,  General  and  Comm.  Inv. 
Dfd.  2,  to  96-99,  do.  Deb.  1,  to  100-103,  GIoh)e  Teleg  Ord.  }.  to 
9J-108,  do.  Pfce.  i,  to  13-134.  Govea-nments  Stock  and  O.  S.  Dfd. 
I,  to  82-85,  Industrial  and  Gen  Ord.  34.  to  118-122.  do.  Pfcs.  2, 
to  104-106.  Investment  Pfd.  i.  to  90-91",  do.  Dfd.  3,  to  135  140, 
Mackav  Coy.'s  Com.  7,  to  60-65,  do.  Pfd.  3.  to  63-68,  Mercantile 
Inv.  Pfd.  2.  to  107-110,  do.  Dfd.  2,1092-95,  Merchants  Ord.  1,  to 
96-99,  do.  Deb.  I,  to  99-102,  Municipal  Pfd.  3,  to  79-84.  do.  ■' C  " 
Deb.  I.  to  93-96,  Omnium  Inv.  Deb.  1.1093-96.  Railway  Deb.  ♦, 
to6J-7i,  Railway  Inv.  Pfce  i,  to  86-8?.  do.  Dfd.  4.  to  I54-I<>1. 
River  Plate  and  Gen.  Inv.  Dfd.  i,  to  107-110,  do.  Deb.  i,  to  96  9S. 
Stock  Conversion  N.E.  ist  charge  14.  to  69-72,  Tonopah  and 
Tidew.  1,  to  95-98,  Trust  Union  Pfce  i.  to  7?  8J,  U.  S.  and  S. 
Amer.  Inv.  Pfd.  i,  to  100-102.  Fall:  Debenture  Secur.  Pfd.  i. 
to  78-82,  Metropolitan  Ord.  i,  to  139-142,  Scottish  Inv.  Dfd.  3. 
to  68-73,  Stock  Conversion  44  p.c.  Pfce.  2,  to  88-92,  do.  U  and 
N.  W.  Dfd.  I,  to  17-20. 

GAS.  — Rite  :  Alliance  and  Dublin  lop.c.  4,  to  194-204.  ^°-  7P-C. 
4.  to  134-144,  Bombay  £5  pd.  J,  to6J-6i,  Brentford  5  p.c.  Pfce.  310 
120-125,  do.  Deb.  I,  to  99-102,  British  4.  10404-414,  Commercial 

4  p.c.  Cap.  I,  to  103-108,  do,  34  p  c.  I,  to  loi-ioii.  Imp.  Con- 
tinental Cap.  3,  to  177-180,  River  Plate  Ord.  4.  'o  '34-'4-  San 
Paulo  Deb.  i,  to  47-49,  S.  .Metro.  Ord.  2,  to  123-126,  S.  Suburbaa 
Ord.  I,  to  117-120. 

INSURANCE —Rise:  Commercial  U.  },  to  15-154.  Law  U.  and 
Crown  \,  to  5-54,  London  and  Lanes.  Life  i,  to  SJ-oJ  London  4, 
1047-48,  Ocean  Mar.  \,  to  12-124,  Phoenix  4-  'o  3oJ-.1t).  Roy*l 
Exchange  5.  to  180-190,  Scottish  Union  "A"  4,  to  3 J- 34,  Sun  Lite 
i,  to  184  19.  Fall:  British  and  For.  Mar.  14,1020-21,  Thames  and 
Mersey  J,  to  6J-7i. 

IRON,  COAL  AND  STEEL.— Rise :  Cargo  Fleet  Ord.  1-32.  to 
15-32—17-32,  Conseit  14,  to  33-35,  Dorman,  Long  1-32,  to  ■{i-|. 
Ebbw  Vale  £10  pd.  4,  to  9-94.".Mo-i»  Bay  Hema.  Ord.  1-32.  to  -iV4. 
Pearson  and  Knowles  Ord.  "B  "  -fe,  to  5-5J,  Rhymney  J,  to  2^-24, 
do.  New  i,  to  24-2J,  U.  S.  Steel  Com.  34.  to  3ol-3tJ.  d  >.  Pfd.  54, 
to  97-98,  do  Bds.  2.  to  92-94,  Weardale  Def.  Ord.  t-32,  to  29-32  — 
31-32,  West.  Dominion  i,  t0  9i-&4.  Fall:  Cammell,  Laird  Ord.  4. 
to  4I-4J.  Dunderland  Pf.  Vj,  to  i^-i^.  Guest.  K^^en  Dib.  4,  to 
102-104,  Stewarts  and  Lloyds  Ord.  4,  10174-184,  VickersOrd. -ft, 
to  Iw-2tc- 

SUIPPING.-Rise:  Bucknall  Deb.  1,  to  92-97.  Clan  Line  i.  to 
97-100.  Roval  Mail  Ord  ij.  1043-48,  "  Shell"  J.  to  10-10^.  F«U: 
Cunard  /20  pd.  J.  to  14-15, 

TEA.  COFFEE  AND  RUBBER.— Rise :  Chargola  Ord.  -fc.  U» 
i4-ia,  Chubwa  Ord.  4,  to8-8!l.  Consolidated  2nd  Pi.  J.  to  I2'i-i3j. 
Dimbula  V.  Pf.  \.  to  5^-5^'  Dumont  Ord.  i.  to  ij-ij.  Imperial 
Ord.  J.  to8i-SJ,  Nedeem  Ord.  4,  to  114-124.  Fall:  Anglo-Malay 
i.  'o  il'il-  Assam  i,  to  29-3r.  Darjeeling  Co.  J,  to  12-13.  I**'* 
jeeling  Consd.  Ord.  J,  to  3i-4i.  do.  Pi.  J,  to  7-8,  .Mabira  Forest. 
i.  to  g-8. 

TELEGRAPHS  AND  TELEPHONES. -Rise;  Anglo-AmericaB 
Pid.  I.  to  101-103,  Cuba  Submarine  Ord.  \.  to  t>}-7i,  do  Pice.  \. 
to  154-164,  Eastern  Exten.  Deb.  4.  to  100-103,  Marconi's  l^,  to  }J- 
ij,  National  Pfd.  4,  to  iioi-1124.  do.  3rd  Pf.  -^Ij.  to  5^-54,  do.  4 
p-c.  Deb.  I,  to  99-101,  W.  Coast  of  America  4.  to  ij-i J.  do.  Deb. 
2,-to  97-100,  W.  India  and  Panama  2nd  Pf.  4.  to  74-7!.  do.  5  p.c. 
Deb.  I  to  99-102,  Western  4,  to  12^-134.  Fall:  Anglo-American 
Dfd.  S,  to  15J-16.J, 

TRAMWAYS  AND  OMNIBUS -Rise;  Anglo-Argentine  ist  Pf. 
To.  '"  sS-fJi.  Birmingliam  and  Mid.  t,  1093-96,  Brisbane  Deb.  2.  to 
97.101;  BET.  Ord.  i,  to  ij-ij,  do.  5  p.c.  2.  1092-95,  B.A.  and 
Beigrano  Ord.  1-32,  to  4  17-32—4  21-32,  B.A.  Grand  Nat.  54  p.c  I*t. 
Deb.  2,  1099-103,  City  of  B.A.  «,  to  58-53.  d°-  1^*''  ^-  1099-103. 
Madras  i,  to  95-9S,  Mexican  Com  34,  to  68-70,  do.  Gen.  Mig.  i,  to 
S3-85  p.c,  Perth  Deb.  i,  to  98-102,  Rangoon  Pfce.  J.  to  5-54, 
Sao  Paulo  4,  to  121-125.  Yorkshire  Pi.  \,  to  34-3J.  do.  Deb.  3.  to 
82-85  Fall:  BET.  Pf.  i.  to  4S-58,  Carthagenaand  Herr.  4.  to 
6-7.  Colombo  i.  1092-96.  Sunderland  Dis   124.  1060-70. 

WATERWORKS.-Rise  Tarapaca  \,  to  10-104.  Fall:  Alex- 
andria A,  to  10-11. 


The  Timti  Wellington  correspondent  says  the  value  of  New 
Zealand  exports  for  1907  was  20  millions  sterling,  which  is  a 
record.  The  value  of  the  imports  was  17  millions  sterling.  The 
population,  at  the  present  rate  of  increase,  will  reach  f  r 
this  year.     This  prosperity  should  mean  a  new  loan  soon. 


Zhc  SnvcQtoxQ*  IReview, 


[January  i8,   190S. 


Company  Reports  and  Balance  Sheets. 

♦,♦  The  Editors  will  be  much  obliged  to  Secretaries  oj  Joint  Stack 
Companies  if  they  would  kindly  forward  copies  of  Reports  ar.d 
Balance-slteets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C,  so  as  to  ensure  prompt 
notice  in  these  columns. 

Lloyds  Hank. 
In  1907  this  bank,  which  is  the  largest  of  all  our  joint-stock 
banks,  made  a  nett  profit  of  ^1,097,804,  after  meeting  all  charges 
and  adding  ;^'4,5oo  to  the  provident  and  insurance  fund,  besides 
.  making  full  provision  for  rebate,  bad  debts  and  contingencies. 
The  balance  brought  forward  from  1906  was  also  ^^8,547  larger, 
so  that  altogether  there  was  ;^i07,95i  more  available  for  dis- 
tribution, and  the  directors  promptly  utilised  ;{.'2oo,ooo  of  this  to 
write  down  the  value  of  the  bank's  investments.  Also  ;if5o,ooo 
is  again  added  to  the  reserve  fund,  bringing  it  up  to  the  round 
/,'3,ooo,ooo,  and  ;£35,ooo  is  written  off  bank  premises  account. 
In  spite,  however,  of  the  last-mentioned  reduction,  bank  pre- 
mises at  ;f  1,728,806  show  an  increase  of  ^^33,584  on  the  previous 
year,  so  that  altogether  ^^'68,584  must  have  been  spent  in  this 
direction  last  year.  No  increase  is  made  in  the  dividend,  which 
is  again  at  the  rate  of  18.^  per  cent,  for  the  second  half  of  the 
year,  making  with  the  17; 2  per  cent,  rate  paid  as  interim  divi- 
dend six  months  ago  i8}8  per  cent,  for  the  year.  After  making 
all  these  adjustments,  the  balance  left  to  carry  forw.ard  is  again 
up  by  ^^8,592  to  ;£76,i88.  The  balance-sheet  shows  a  liability 
on  deposits,  &c.,  of  ;^64.6o8,oi4,  being  an  increase  of  ;^i, 020,082, 
and  among  the  assets,  cash  in  hand  is  up  ^1^898,288  at 
;£i  1,870,264,  but  money  lent  at  call  and  short  notice  is  again 
down,  but  only  b\'  £~',S3-^  'o  a  total  of  .^3,931,31".  There  is 
also  a  decrease  of  ^.'872, 21 2  in  the  bills  of  exchange  held  whose 
total  is  now  ;/,'6,644,356.  A  decrease  of  _^i,254,429  is  also  shown 
in  the  investments  held,  the  total  of  which  is  now  £io,yc)4,io2. 
Of  this  decrease  ;^i,o2o,o5o  occurs  in  Consols  and  other  British 
Government  securities  held,  the  aggregate  value  of  which  is  now 
;^5,926,744.  A  year  ago  the  balance-sheet  mentioned  that  Con- 
sols were  taken  into  the  accounts  at  the  price  of  95,  but  this 
intimation  is  not  now  made.  The  large  sum,  however,  devoted 
to  writing  down  investments  no  doubt  fully  covers  deprecia- 
tion in  this  and  other  directions.  Indian  and  Colonial  (lovern- 
merrt  securities.  Corporation  stocks,  English  Railway  debenture 
and  preference  stocks  and  other  investments  show  a  decrease  of 
;^'234,379  at  ;^4,S67,358.  There  is  also  a  decline  of  ;f623,269  in 
the  cross  entry,  bills  accepted  or  endorsed,  whose  total  is  now 
^^4,235,397,  but  advances  to  customers  and  other  securities  have 
swelled  out  by  ;/'2,35o,974  to  a  total  of  ^36.928,043.  This  is 
exclusive  of  ;^i4i,5oo  representing  liabilities  in  respect  of  cus- 
tomers' loans  to  brokers  fully  secured  and  not  taken  into  the 
balance-sheet.  The  aggregate  of  the  balance-sheet,  including 
bank  premises  as  above,  is  now  ^^76, 132,287. 

UXIOX    OF    LOXDO.N    AND    SMITHS    BANK,     LIMITED. 

Gross  profits  of  this  bank  for  the  six  months  ended  December 
31  increased  by  ;i'ii,379  to  ^^'82,787,  but  the  whole  of  this  im- 
provement and  more  was  absorbed  b}'  higher  outgoings. 
Salaries,  contribution  to  pension  fund  and  other  expenses  were 
/.'i2,4og  heavier  at  ^^219, 389,  interest  to  customers  took  an  addi- 
tional ^'3,872  at  ;if3o6,o2o,  and  ^■38,646  or  £2,-88  more  was 
reserved  for  rebate  on  bills  not  due.  Nett  profits  therefore  came 
*°  ;f  7)690  less  at  ^263,806,  and  as  the  balance  brought  in  was 
/.■39,i79  smaller  at  ^.■145,378,  it  follows  that  the  disposable  total 
was  only  ^^'409, 185  compared  with  ;^456,054  a  year  ago.  The 
usual  dividends  and  bonus  aggregating  about  11  per  cent,  per 
annum,  however,  are  distributed,  and  another  ^50,000  is  em- 
ployed to  write  down  the  investments  to  market  price  or  under, 
leaving  ^f  164,245  or  ^^46,870  less  to  be  carried  forward.  Liabili- 
ties on  current  and  deposit  accounts  amount  to  ^35, 87 1,222,  or 
a  decrease  of  ;^i,7i4,262,  of  which  /■895,244  is  in  current 
accounts  at  ^23,183,756,  but  acceptances  have  risen  by 
£^!537!(>(>7  to  /^4--234!i55-  On  the  other  hand,  cash  in  hand  is 
^106,502  up  at  /3, 297. 502,  and  the  balances  at  the  Bank  of 
England  are  ^^153,957  higher  at  ^^2,954, 957,  but  there  is  a  sub- 
stantial reduction  of  ;^2,36o,53i  to  ^6,327,599  in  money  at  call 
and  short  notice,  and  bills  discounted  are  also  ^325,308  down 
3f  ^4>98S,95o.  Loans  and  advances,  however,  come  tO;,^894,2i4 
more  at  ;^i6,472.4i4.  Investments,  including  ^1,150,000  in 
Consols  and  other  Government  funds  on  account  of  the  reserve, 
show  a  decrease  of  ^f 281, 050  at  ;,f5,988,95o,  and  with  an  increase 
°f  ;f7i>i09  to  .^'•377>i3-'  in  bank  premises  and  the  larger  contra 
accounts  for  acceptances,  &c.,  the  total  of  the  Balance-sheet 
comes  to  ^45.818,867  against  ;^46,oi9,984. 

Parr's  Bank. 
Business  was  just  steady  for  this  bank  in  the  December  half- 
year.  The  gross  profits  indeed  were  ;^i,596  down  compared 
with  the  December  half  of  1906  at  ^418,456,  but  ;^28.379  more 
was  brought  forward  than  a  year  ago  at  /i48,i63,  so  that  the 
entire  free  profit,  this  included,  was  ^367, 614.  Out  of  this  the 
directors  pay  the  customary  dividend  at  the  rat^  of  19  per  cent. 
per  annum,  together  with  the  usual  1  per  cent,  bonus,  all  tax 
free,  and  absorbing  ;^i 79,392.  Then  /i 5,000  is  transferred  to 
bank  premises  account  or  ^^5,000  more  than  a  year  ago,  but  the 
same  as  six  months  ago,  and  the  same  amount  to  officers' 
pension  and  provident  fund,  leaving  ^158,221  or  ^10,057  more 
to  be  carried  forward.  The  balance-sheet  shows  an  increase 
of  ^496>5S4  in  the  liabilities  on  deposit,  current  and  other  ac- 
counts, the'  total  of  which  is  now  ^29,278,395.  Drafts  current, 
customers'  acceptances  advised,  &c.,  have  also  gone  up  by 
/.'qi,622  to  ;f345.946,  but  there  is  a  small  decrease  of  ;f289  in  the 
Isle  of  Man  note  circulation,  now  only  ^{^7,906.  Acceptances  on 
behalf  of  customers  have  risen  ;f59,737'to  ^4,282,031',  but  there 


is  a  decline  of  ^5,571  in  the  foreign  bills  negotiated  now 
entered  at  /47.765-  'i'he  most  remarkable  change  in  the  assets 
13  an  increase  of  ;{,'i, 993,069  in  the  money  lent  at  call  and  short 
notice,  the  total  of  which  is  ^^'7,095, 122.  Cash,  on  the  other 
hand,  has  declined  ^{,'244,921  to  ;i'4, 754,411.  The  ;<'i,ooo,ooo  in 
Consols  is  now  written  into  the  balance-sheet  at  83  or  _^2o,ooo 
less  than  a  year  ago,  which  means  ^^830,000,  as  against 
;^'85o,ooo.  Other  investments  in  British  Government  securities, 
British  Railway  debenture,  and  other  first-class  stocks,  includ- 
ing ;i'i4o>o<»  of  British  securities  lodged  for  public  accounts 
and  the  Isle  of  Man  note  circulation,  have  fallen  off  /■i4,444 
to  ^^2,616,261,  and  there  is  a  decline  of  ;^36i,i88  in  bills  dis- 
counted, the  total  of  which  is  now  ^2, 557,887.  Notwithstanding 
this  reduction,  /■2.088  more  than  twelve  months  back  is  allowed 
for  rebate  on  bills  not  due  at  ;f24, 176,  but  rebate  is  now 
taken  at  7  per  cent.,  as  against  6  per  cent.  then.  Loans  and 
advances  to  customers,  after  deducting  provision  for  bad  and 
doubtful  debts,  have  fallen  off  ;^748,778  to  ^^'14, 727, 272,  so  that 
had  it  not  been  for  the  extraordinary  increase  in  the  short  loans 
granted  to  the  market,  an  increase  would  doubtless  have  swelled 
out  deposits  on  the  other  side  of  the  balance-sheet,  the  total 
of  ;if37, 746,658  now  exhibited  by  that  balance-sheet  could  hardl}' 
have  shown  an  increase.  As  it  is,  the  increase  on  a  3'ear  back 
is   ;6'667,593. 

LoNDO.N  Joint  Stock  Bank. 
After  providing  for  rebate,  which  took  ;i33,783  or  ;f6,664  mor& 
than  at  the  corresponding  date  a  year  ago,  the  nett  profit  for 
the  six  months  was  ^135,950,  out  of  which  the  regular  dividend 
at  the  rate  of  11  per  cent,  per  annum  was  declared  and  ^'5,000 
each  added  to  the  reduction  of  premises  account  and  the  super- 
annuation fund.  This  leaves  ;^26,95o  to  carry  forward  or  ^f  1,245 
more  than  was  brought  in.  Gross  profits,  including  the  balance 
brought  forward,  were  ^^285, 499  or  a  decrease  of  ^^4,834  com- 
pared with  a  year  ago,  but  then  the  profits  of  that  half-year 
were  nearly  ^'29,000  more  than  in  the  second  half  of  1905. 
.Still  the  profits  of  the  bank  are  not  progressive,  and  the  board 
does  well  never  to  increase  the  dividend.  Working  expenses  in- 
creased by  ;^3,394  to  ;^i  15,765.  Nothing  is  this  time  added 
to  reserve,  while  a  year  ago  ;^  15,000  was  thus  set  aside.  In 
spite  of  the  j^io,ooo  per  annum  applied  in  reduction  of  the  cost 
of  premises,  their  book  value  of  ^444,440  is  ^^8,660  more  than 
it  was  twelve  months  ago,  so  that  the  expenditure  on  the  offices 
of  the  bank  must  have  been  heavy  during  the  past  year.  The 
balance-sheet  shows  a  decline  of  ;^i,5i8,858  in  the  liabilities  on 
current  and  deposit  accounts,  circular  notes,  &c.,  but  no  parti- 
cular inference  is  to  be  drawn  from  this  because  that  item  in 
the  accounts  of  the  Joint  Stock  Bank  fluctuates  more  arbitrarily 
than  any  similar  entry  in  the  balance-sheets  of  other  great  banks. 
Acceptances,  on  the  other  hand,  show  an  increased  liability  of 
^^982, 346  at  ;^2,653,62g.  In  the  assets  the  cash  in  hand  and  at 
the  Bank  of  England  shows  a  diminution  of  ;f225,7i3  at 
^2,646,866,  and  the  total  balance-sheet  value  of  the  securities 
held  by  the  bank  is  ^^3. 416,853,  showing  a  decrease  of  ;^io6,7o6. 
Of  this  total  ;^2,349,i66  is  in  securities  of,  or  guaranteed  by,  the 
Biitish  Government,  of  which  ^'20,000  is  lodged  with  public 
bodies.  A  year  ago  the  bank's  possessions  in  this  kind  were  set 
out  much  more  fully  than  now,  and  we  should  like  to  have  some 
explanation  of  the  heaping-up  system  now  adopted.  A  year  ago 
Consols,  taken  at  85,  were  entered  for  ;^i,275,ooo,  other  British 
Government  securities  for  £i,263,-;ii,  and  Indian,  Colonial  and 
other  securities  for  ;^i,ooi,335.  At  that  date  also  jather  less 
than  ^17,000  of  stock  was  lodged  with  public  bodies  against 
;f20,ooo  now.  What  is  the  bank's  present  holding  of  Consols, 
and  at  what  figure  is  the  stock  entered  in  the  balance-sheet?  A 
large  decrease  of  ;^2,036,go7  is  shown  in  the  mone\'  lent  at  call 
and  short  notice,  which  is  now  down  to  ^3,617,405,  and  that 
decline  no  doubt  chiefl}'  accounts  for  the  reduction  in  the  liabili- 
ties of  the  bank  on  deposit  and  current  accounts.  Against  this, 
however,  we  have  an  increase  of  ;f  786,955  in  the  much-mixed-up 
item  "  bills  discounted,  loans  and  other  securities,"  the  total  of 
which  is  now  ;^'io,i6i,289,  but  even  this  and  the  decline  in  the 
deposits  together  seem  to  fall  short  of  accounting  for  the  remark- 
able decline  within  twelve  months  in  the  floating  credits  of  the 
bank  lent  upon  the  market.  At  the  end  of  1906  money  at  call 
and  short  notice  was  down  ^£'224,000  compared  with  the  year 
before,  and  in  June  last  the  reduction  was  about  a  further 
;f  1,500,000,  so  that  the  decline  has  been  continuous  for  at  least 
three  half-years.  It  may  be  a  prudent  measure  to  curtail  the 
bank's  commitments  in  this  direction,  but  we  should  judge  that 
the  diminished  facilities  for  business  in  the  Kaffir  market  had  a 
good  deal  to  do  with  it ;  for  this  bank  is  perhaps  more  deeply 
engaged  in  that  quarter  than  any  other  of  our  large  banks.  The 
aggregate  of  the  balance-sheet  is  now  ^22,940,483,  and  a  year 
ago  it  was  ;^23,465,223. 

London  and  South-W'estern  Bank. 
Gross  profit  for  the  December  half-year  was  ^'344,884,  an 
increase  of  ^23,082  on  the  gains  for  the  second  six  months  of 
1906.  Less  was  brought  forward  by  ;f  18,951  a  year  ago  than 
now,  so  that  although  working  expenses  increased  by  ^^7,042, 
the  nett  profit  for  the  half-year,  after  providing  for  bad  and 
doubtful  debts,  and,  as  we  gather  from  the  report,  writing  down 
the  value  of  investments  to  less  than  their  market  value,  besides 
adding  ;^3,ooo,  as  usual,  to  the  staff  benevolent  fund,  was  only 
;^,i,o35  down  at  ^f  108, 915,  while  actually  the  divisible  balance 
of  ;^i7o,io7  was  ^^17,916  higher.  The  directors  have  therefore 
applied  ;f40,ooo  as  provision  for  depreciation,  and  write 
;^io,ooo  off  bank  premises  account,  and  still  are  able  to  pay  the 
regular  dividend  at  the  rate  of  16  per  cent,  per  annum,  with 
;f4o,i07  left  to  carry  forward.    In  other  words,  the  reduction  in 
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balance  forward  is  only  ^21,085,  although  ;^4o,ooo  has  been 

itten    off    investments.     Liabilities   in    the    balance-sheet    on 

rrent   and  deposit  accounts  show  an   increase  of  ^£305, 482  at 

;^i4,635,63i,  and  other  liabilities  and  credit  accounts  of  various 

nds  are  /,  182,641  up  at  £^7<),')S'>-    Acceptances  are  also  heavier 

^.'35,890,  the   total  being  now,  however,  only  ;f47,388.     The 

_  ibate    allowed  on  bills   constitutes  rather   a   puzzling  entry  at 

^p.igfi,   because    it    is   £i,nc,C)  below    the    allowance   of   twelve 

months  back,  and  this  notwithstanding  the  fact  that  there  is  a 

decrease  of  /'8o,ic)i    in   the  amount  of  three   months'    bills   and 

under  discounted  which  is  now  ;^8i7,o43,  whereas  bills  of  more 

an   three   months'    usance  are  ;f 93,011   up   at   /235,2o7.     The 

iparent  anomaly  may  merely  imply  that  no  uniform  practice  in 

"  ating  is  followed  by  the  board.     Cash  in  hand   and   at  the 

nk  of  Kngland  is    /■34o,gii  higher  at  /.2, 353, 788,  and  money 

call  is  also  up  ^^52,480  at  ^1,399,200.     Consols  and  securities 

laranteed   by  the   nritish    Government,   of   which   ;f336,ooo  is 

ged  for  public  accounts,  show  an  increase  of  £'^7,72(1  at 
,227,600,  but  besides  these  the  bank  holds  ^882,353  nominal 

Consols  taken  into  the  balance-.sheet  at  85  and  ;^263,ii;8   of 

al  Loans  stock  entered  at  95,  so  that  the  two  together  figure 
j^i,ooo,ooo.  Then  it  also  holds  Indian  CFOvernment  and 
ilway  and  guaranteed.  Metropolitan  and  English  Corpora- 
n.  Hank  of  Kngland,  and  Colonial  C.overnment  stocks,  a  re- 
rkable  mixture,  the  total  of  which  is  ;^i  ,475,452,  besides 
i'^h  ;i357.3Q3   of  liritish  Railway  stocks  and  other  securities 

re  as  usual.  In  regard  to  the  Indian  and  other  stocks,  there 
a  decrease  of  ^^67,795,  but  the  Rritish   Railway  and  miscel- 

eous  stocks  show  an  increase  of  ;i^43,895,  the  sum  of  the 
tter  being  a  total  of  ^^4, 060, 445  set  against  investmentSj  or  an 
rease  of  .^33,826  on  the  year.  Bills  discounted  are  up 
"12  at  ;^i,o52,25o,  but  loans  and  advances  are  down 
!63,87i  at  ^7,403,449.  A  decrease  of  ^^12,029  is  also  shown 
the  value  of  freehold  and  leasehold  premises,  furniture  and 
;ings,  the  total  being  now  pf  541, 585,  and  other  as.sets,  includ- 

outstanding  advices,  freehold  and  leasehold  properties,  and 
,mps,  &c.,  show  a  decline  of  ;^64,438  at  ^^244, 167.     The  total 

the  balance-sheet,  notwithstanding  the  increase  in  the 
ibility  on  deposits  and  acceptances,  is  only  .£135,597  up  at 
7,102,273. 

Williams  Deaco.n's  Hank. 

The  year's  profits  of  this  large  London  and  Manchester  bank, 
tmerly  known  as  the  Manchester  and  Salford,  show  an  in- 
ease  of  ^^68,638  at  ^,383, 474,  and  ^{^'2,903  more  was  brought  in 
[^^13,504,  so  that  although  expenses  went  up  by  ^^23,940  there 
jis  really  /,'47,6oi  more  to  divide  at  ;£225,504.  Out  of  this  the 
kectors  set  aside  ;£25,ooo  to  reserve,  or  ;/^5,ooo  more  than  a 
Br  ago,  and  again  assign  ;£5,ooo  to  building  depreciation, 
hile  paying 'the  same  dividend  of  15  per  cent,  for  the  year,  and 
'11  have  ^'5,101  more  left  to  carry  forward  at  ;£i8,6o5.  To 
Dvide  for  the  depreciation  that  has  taken  place  during  the 
Ist  year  in  the  value  of  Government  and  other  high-class 
burities,  the  board  has  transferred  pfioo,ooo  to  the  reserve 
nd,  writing  down  the  bank's  holding  of  Consols  to  83,  and  its 
her  investments  below  present  market  prices,  but,  on  the 
her  hand,  the  absorption  of  the  Sheffield  and  Rotherham  Bank 
brought  in  its  reserve  fund  of  ^'155,000,  and  this  together 
Ith  the  £25,000  drawn  from  the  past  year's  profits  has  so 
lengthened  it  that  in  spite  of  the  withdrawal  to  write  down 
turities  the  reserve  is  actually  /.'So.noo  up  on  the  twelve 
Dnths,  and  now  stands  at  £750,000.  Because  of  the  inclusion 
the  Sheffield  Bank  figures  the  balance-sheet  shows  unusual 
finges.  The  liability  on  deposits,  for  instance,  has  risen  by 
1,860,000  to  ^'14,601,143,  and  the  bank  also  has  a  liability  on 
eptances  and  credits  opened  on  behalf  of  customers  amour;t- 
:  to  £864,178,  besides  ^^46,816  on  foreign  bills  negotiated.  No 
is  th£(n  £34,466  has  been  allowed  for  rebate  on  bills  not  due. 
sh  in  hand  and  at  the  Bank  of  Kngland  shows  an  increa.se 
£486,339  at  ^£2,120,084,  but  call  and  short  notice  money  is 
Iwn  £162,726  to  j^'i, 908,094.  The  holdin.g  of  Consols  shows 
increase  of  ;^'32,027  at  £976,471,  notwithstanding  the  fact 
it  the  price  is  now  written  down  to  83,  but  other  securities 
361,289  up  at  £1,916,253.  Hills  of  exchange  also  show  an 
Crease  of  jfi,i45,583  at  ji3,389,03i,  while  advances  on  current 
counts  and  loans  on  security  are  £'-325,38^  higher  at 
6,926,193.  Bank  premises  are  entered  at  £413,297  nett,  that  is 
l«r  taking  off  the  depreciation  fund  of  £127,000,  and  this 
Dws  an  increase  of  £37,394  on  the  previous  year's  figures, 
total  of  the  balance-sheet  is  now  £17,660,417  or  £3,408,682 
pre  than  it  was  at  the  end  of  1906,  thanks  to  the  addition  of 
.Sheffield  bank's  figures.  In  their  report  the  directors  pay 
veil  deserved  and  graceful  tribute  to  Mr.  Francis  Kemp,  the 
deputy-chairman,  who,  under  medical  advice,  has  been 
npelled,  as  was  intimated  some  time  ago,  to  resign  his  seat 
the  board,  a  seat  he  has  occupied  for  the  past  eleven  years. 
Is  connection  with  the  bank  covers  nearly  half  a  century,  and 
lihas  been  identified  for  many  years  with  its  management.  Mr. 
orge  Henry  Gaddum  has  been  appointed  deputy-chairman  in 
place. 

UNITEn  Coi-NTIES   BaNK. 

This  was  formerly  known  as  the  Birmingham  District  and 
bunties  Hanking  Co.,  Limited,  and  the  present  name  was 
Bopted  after  the  absorption  by  it  of  the  Bradford  Old  Bank,  the 
8t  of  a  series  of  similar  accretions.     Thanks  to  this  addition  it 

impossible   to   make   any   satisfactory   comparison   with   the 

ures  of  a  year  ago  except  so  far  as  they  show,  to  some  extent 
[least,  the  benefits  obtained  by  taking  in  the  business  of  the 

sdford  Old  Bank.  In  their  report  the  directors  state  that 
Rer  deducting  current  expenses,  rebate  (not  stated),  and  pro- 


viding for  bad  and  doubtful  debts,  the  nett  profit  for  the  year 
amounted  to  ^'198,283,  which  is  £f>7,SiTi  more  than  the  profit  (or 
1906.  Adding  in  the  balance  of  ^^20,074  brought  forward,  there 
is  altogether  ^218,357  to  be  distributed,  out  of  which  a  dividend 
of  15  per  cent,  is  paid,  half  of  it,  or  6s,  per  £^  paid  share,  havim.- 
been  disbursed  in  August  last.  On  the  enlarged  paid-up 
of  £','93,332  this  takes  about  £179,000,  and  out  of  the  :• 
'"S  £39<3S7<  £^0,000  is  applie<rin  reduction  of  cost  of  pr^ 
as  against  £10,000  placed  to  reserve  a  year  ago,  and  the  '  '■' 
superannuation  fund  again  gets  jf 2, 500,  so  that  £if>fit,7  i*  len  10 
carry  forward  or  £6,783  more  than  was  brought  in.  Further- 
more, the  directors  have  taken  ;£7S,ooo  from  the  re.«ierve  to  form 
an  investment  reserve  account  to  cover  the  depreciation  in  the 
price  of  the  bank's  investments.  This  leaves  the  reserve  at 
£c)2$,tiao,  of  which  £ifi8<7S°  has  com«  from  the  assets  of  the 
Bradford  Old  Hank.  The  absorption  of  that  bank,  it  may  be 
well  to  remember,  involved  the  issue  of  83,333  "**  shares  of 
;^2o,  £i\  paid,  which  was  equivalent  to  /333, 332  added  to  the 
paid-up  capital.  In  the  balance-sheet  cash  in  hand,  at  the  Bank 
of  Kngland  and  with  agents  is  £393,52'  up  at  ;f  1,752,61 5. 
Consols  and  all  other  Imperial  C.overnment  stocks  figure  (or 
;£i,oi9,482,  and  Colonial  and  Indian  Government  bonds.  Rail- 
way debentures  and  stocks,  &c.,  stand  at  ;^897,645,  or  a  total  of 
;fi,9i7,i27.  Of  the  Consols  held  ;^8o,ooo  is  lodged  for  public 
accounts.  A  year  ago  the  total  investments  amounted  to 
/i, 311, 483,  but  nothing  whatever  is  stated  regarding  the  price 
at  which  Government  or  other  securities  are  entered  in  the 
balance-sheet.  The  largest  change  in  the  accounts  is  an  in- 
crease of  ;£3,o84,4o6  in  the  liability  on  deposit,  current  and 
other  accounts,  which  now  amounts  to  ;£i  1,191,780.  This  is  a 
very  large  addition,  most  of  which  appears  on  the  assets  side  in 
the  increase  in  loans  on  security,  advances,  &c.,  which  is 
j/^2, 290,883  at  a  total  of  £7,850,523.  'Compared  with  that  an  in- 
crease of  2216,416  in  the  bills  of  exchange  and  promissory  notes 
held,  the  total  of  which  is  now  ;f  1,289,071,  looks  comparatively 
insignificant.  Bank  premises  are  entered  in  the  balance-sheet  at 
;f 445, 294,  exclusive  of  freehold  properties  entered  at  £55,481, 
the  increase  in  the  value  of  the  bank  premises  being  £106,565, 
and  in  the  freehold  premises  owned  ^10,460.  A  minute  liability 
on  acceptances  figures  as  a  cross  entry  at  £22.019,  """i  the 
aggregate  of  the  balance-sheet  is  2^3,623,507  up  at  2'3'33^''3'- 

Manchkstkr  and  County  Bank. 

In  the  half-year  ended  December  31  last  this  company's  gross 
profits  were  ^^2,829  up  at  £i$t,t(>^,  and  working  expenses  rose 
;f  1,579  to  ^58,499,  leaving  ;i92,664  as  nett  revenue,  exclusive  of 
£21,377  brought  forward.  Adding  that,  the  entire  free  balance 
amounts  to  ;f  114,041  or  25'2'5  more  than  for  the  second  half  of 
1906.  The  directors  are  therefore  easily  able  to  pay  the  same 
dividend  at  the  rate  of  15  per  cent,  per  annum  tax  free,  and  also 
to  add  £10,000  to  the  reserve  fund,  raising  it  to  ;Ci,oio,ooo, 
besides  placing  _£6,ooo  to  bank  property  account,  and  still  have 
;^23,89o  left  to  carry  forward  again.st  the  above-mentioned 
amount  brought  in.  The  changes  in  the  balance-sheet  are  com- 
paratively unimportant,  but  the  liability  of  the  bank  on  current, 
deposit  and  other  accounts  has  increased  by  ^''S'^?"  t° 
^^9,705,471,  and  there  is  also  an  increase  of  2i"'<'4'  '"  'he 
acceptances  of  the  bank,  which  now  total  ;^i,o49,i42.  Rebate,  St 
may  be  mentioned,  is  entered  at  £26,145,  *"d  3  year  ago  when 
money  was  dear,  but  not  quite  so  dear  as  on  December  31  last, 
the  allowance  on  this  head  was  £.26,062,  but  the  bank  may  not 
now  hold  so  many  bills.  In  the  assets,  cash  in  hand  and  at  call 
and  short  notice,  all  heaped  together,  amounts  to  ^2, 406,277,  an 
increase  of  ^'325, 489.  Bills  of  exchange  are  now  entered 
.separately  at  ^^'1,912, 240,  whereas  a  year  ago  they  were  mixed  up 
with  advances  and  loans  on  security.  Adding  these  in  now, 
together  with  ;^368,269  entered  as  loans  on  railway  stock  and  ' 
other  securities  for  short  periods,  we  get  a  mixed  total  corre- 
sponding to  that  of  a  year  ago  of  £7,674,093,  which  i«  ;f  143,586 
less.  Investments  stand  at  ;fi,5o6,i25,  and  al.so  show  a  de- 
crease of  ^^48,625,  but  this  is  accounted  for,  to  some  extent  at 
least,  by  the  reduction  of  the  price  at  which  Consols  and  2}i  per 
cent,  annuities  are  entered  in  the  balance-sheet.  A  year  ago  it 
was  85,  it  is  now  82.  A  year  ago  also  the  £no,ooo  of  Irish  Land 
stock  held  was  taken  into  the  balance-sheet  at  87,  and  it  is  now 
taken  at  83,  but  both  Local  Loans  and  Transvaal  Guaranteed 
stock,  of  the  former  of  which  the  bank  holds  ^f 25o,o<k)  and  of  the 
latter  £50,000,  are  still  taken  at  90,  as  well  as  the  £i)o,acta  of  the 
Terminal  National  War  loan,  so  the  writing  down  has  been 
thorough  and  perhaps  more  than  enough,  especially  on  the  War 
loan.  Bank  premi.ses  are  23,ooo  up  at  £\ci&,ooo,  and  the  aggre- 
gate of  the  balance-sheet  is  2i''.8j3,638,  showing  an  increase  of 

ITxioN  Bank  of  Manchester. 
In  the  half-year  ended  December  31  last  this  bank  made  a 
gross  profit  of  2^'^>933  °''  2''i53''^  more  than  in  the  second  half 
of  iqo6.  Expenses  went  up  only  £1,874  to  £.3*>,65i,  and  a« 
£■4,819  more  was  brought  forward  at  £10,765,  it  fallows  that 
the  nett  divisible  profit  was  £$,.^3  better  at  257-<M7.  so  the 
usual  dividend  of  12s.  per  2"  P*'<^  share  was  declared,  and 
;{,'5,ooo  again  placed  to  the  reserve  fund,  2''<x*'  •"  *he  bank 
premises  account,  and  £2,500  to  the  pension  fund,  and  still 
£17,546  remains,  out  of  which  £7^$oo  was  taken  to  writ  ■'"- 
bank's  Consols  down  from  83'-j  to  82.  Kven  then  £!io. 
left  to  carry  to  the  new  half-year  or  only  £2,018  Ies>  : 
was  brought  in  twelve  months  ago.  The  liability  of  the  bank 
on  deposits,  &c.,  has  risen  by  £119,245  to  £;5,o35.ioi.  It  has 
also  a  liability  of  /i  1.709  more  on  acceptances  at  2479--»r*-  T*"" 
assets  show  a  jump  of  /4H,223  in  cash  at  2''"7>'S7.  bia  in- 
vestments are  down  28.°' '  >"  book  value  to  £6^2,1^.     Bills  of 
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exchange,  however,  show  a  still  more  important  decrease  of 
j^'308,733  at  ^771,743,  and  the  increase  in  loans  and  advances 
is  only  ^^14,441  at  ;^'3, 099,491.  liank  premises  are  up  ;£i8,309 
to  ;^.!76,433,  and  the  total  of  the  balance-sheet  is  JC6,446,423 
against  ;i6,307,487  on  December  31,  1906. 
Messrs.  Lambton  and  Co.,  Bankers,  Newcastle-upon-Tyne. 
An  increase  of  ;^2i9,i42  in  the  liabilities  on  current,  deposit 
and  other  accounts  is  disclosed  in  the  balance-sheet  of  this  old 
private  bank  for  the  year  ended  December  31  last,  the  total 
being  now  ^^4, 174, 821.  Adding  in  partners'  capital,  reserve 
and  current  accounts,  ;ii685,79i,  we  get  a  total  of  ^^4, 860, 612 
representing  the  entire  assets,  or  an  increase  of  ^^205, 899.  It 
does  not  appear  that  the  business  has  been  pushed  in  any  way 
because  of  this  increase  in  resources.  On  the  contrary,  the  ad- 
vances to  customers  and  bills  discounted  shown  amongst  the 
assets  are  down  ;f343,o73  to  ;if  1,869,282,  and  cash  in  all  forms, 
including  ^£'613, 265  lent  in  London  at  call  and  short  notice,  is 
up  ;^'62o,i45  to  j^'i,28i,2i8.  A  decrease  of  .1^72,347  is  shown  in 
the  aggregate  value  of  the  bank's  investments,  which  is 
^^1,595,187,  but  this  is  probably  accounted  for  by  writings  down, 
for  ;^'545,978  nominal  in  Consols  is  taken  into  the  balance-sheet 
ai  83,  and  ^50,000  of  Local  Loans  stock  at  95,  or  a  reduction  of 
2  in  each  instance  on  the  price  of  the  year  before.  Freehold 
premises  are  entered  at  ;£  114,925  and  bring  the  total  of  the 
balance-sheet  up  to  the  figure  named. 

Nottingham  and  Nottinghamshire  Banking  Co.,  Limited. 
This   bank's   liabilities   on   deposits    and   current   accounts    at 
December  31  amounted  to  /^3, 590,975  or  an  increase  of  ;^272,4i3, 
and  out  of  the  additional  resources  thus  supplied  ^47,121   was 
added  to  the  cash  in  hand,  and  with  London  bankers,  brokers. 
Sic.,  making  it  ^^281, 275.     Advances   to  customers  on   securities 
and  current  accounts  also  were  ;^ 205,070  higher  at  ;/^2,63i,330, 
bills  receivable   rose  by  ^15,591   to   ^^153, 422    and  investments 
other  than  Consols  were  ^"14,049  up  at  ^756,929.     The  result  of 
the  year's  working  was  an   improvement   of  ;i  1,261   to  /43,633 
in  nett  profits  and  with  ^2,313  or  ;f372  more  brought  forward 
tfie   disposable  total  was  ^45,946   compared    with  ^44,313.     In 
view   of   the   abnormal    depression   in    high-class    securities    the 
directors  transfer  ;^io, 000  to  a  special  fund  to  cover  depreciation 
in  the  investments  against  ^5,000  put  to  reserve  a  year  ago,  but 
they  -balance   this   by  writing   ;^4,ooo   less    at   /:,coo   off   bank 
premises,  and  are  therefore  able  to  repeat  the  dividend  of  :o  per 
cent,   for  the  year  and  to  raise  the  sum  carried  out  by  2'i3.3  to 
^'2,446.     In    addition   to    the    provision    made    out    of'  revenue, 
/i5,ooo  is  taken  from  reser\-e  and  put  to  the  special  depreciation 
fund,  making  ;{,25,ooo,  which  with  the  provision  already  made  is 
said  to  more  than  cover  the  depreciation  in  Consols  and  all  other 
securities.     The  reserve  fund  now  stands  a:  ^:io,ooo  against  a 
paid-up   capital   of  ^^325,000.     These   figures   do   not    appear  to 
indicate  any  very  rapid  growth  of  the  businssc,  but  that  is  the 
reason  put  forward  by  the  directors  for  their  proposal  to  double 
the  capital  by  the  issue  of  a  further  6;. 000  'hares,  which  will 
be  presumably  of  /20  each,   /.'s  paid,  "like  the  existing  shares. 
Halifax  Joint  Stock  Banking  Co.,  T  T,,,-rED. 
After  allowing  another  ^5,000  to  write  down  Consols  to  83 
the  nett  profits  of  this  bank  for  the  vear  ended  December  31 
were^ /,i,i97  better  at  ;^4'.207,  and  with  ^^1,204  more  at  /7,578 
brought  in   the  disposable   total   was   ^8,785   against   /46,3S4. 
Out  of  this  the  dividend  is    repeated   at   12K   per  cent  ,   and 
j{  1,480  or  an  extra  /174  is  absorbed  by  income-tax,  after  which 
the   directors   have   decided   to    apply  /8,ooo  to   writing   down 
the  other  investments  to  within  market  values,  leaving  ;f  1,805  or 
.65-773  less  to  be  carried  forward.     Liabilities  on   deposit  and 
current  accounts  are  up  by  ^61,193  to  ;^3. 523,415,  and  there  ^s 
also  a  trifling  increase   to  ^6,630  in   the  note   circulation.     On 
the  other  hand,  cash  on  hand  and  call  and  short  notice  monev 
given  as  one  item,  shows  a  decrease  of  ;^i;i.985  at  2^691,159,  and 
bills  on  hand  are  ;,f  79,098  lower  at  /454.7Sq,  but  advances  come 
JO  /.2,454,-87  or  ;^i65,4S4  more,    and  investments  are   /iS,:56 
higher  at  ;£,'S38,7nr..  -^ 

Palatine  Bank. 
Although  this  undertaking  has  a  nominal  capital  of  ^fi, 000, 000, 
It  is  quite  a  modest  concern  with  half  that  amount  subscribed 
and  only  ^3  los.  per  /20  share  or  i:87,5oo  naid  un.  Its  liabili- 
ties on  current,  deposit  and  other  accounts'  total  no  more  than 
/■'96.175,  against  which  cash  conies  to  ^62,202.  investments  to 
^21,615  and  bills  of  exchange  to  ;rf6,30Q.  With  /iQ3,533  in  ad- 
vances to  customers,  loans  on  securities,  &-c,,  ^6,626  in  bank 
premises  and  an  entry  on  both  sides  of  ;f  ■;7,82i  for  acceptances 
on  account  of  customers,  the  aggregate  of  the  balance-sheet  is 
brought  up  to  /348,io6.  Gross  earnings  for  the  vear  ended 
December  31  were  ;^io,6oi,  and  ;/'i,486  was  brought  forward, 
making  /Ti 2,087  altogether,  of  which  current  erpenses  took 
^4.976,  leaving"  ,^7,111  as  nett  profit.  Of  this  ^Csoo  is  written  off 
Government  duty  on  capital,  ^7250  off  premises  account  and 
/fioo  off  investments,  and  after  paying  a  dividend  of  is.  per 
share  ;i2,oii  is  carried  to  the  new  account. 

Bank  of  Ireland. 
In  the  half-year  ended  December  31  last  this  semi-Government 
institution  made  a  gross  profit  of  ;^24q,4Si  or  ;fi,g33  less  than 
in  the  corresponding  half  of  1906.  Working  expenses  swept 
nearly  all  this  increase  away,  they  having  risen  £1,1^^  to 
^89,586,  so  that  the  nett  balance,  including  ;^i9,755  brought 
forward  was  /i 79,650  against  /i 79,994  twelve  months  ago. 
This  is  no  hindrance  to  the  distribution  of  the  usual  dividend 
of  SM  per  cent.,  tax  free,  for  the  half-vear,  being  at  the  rate 
of  11;-^  per  cent,  per  annum,  which  takes  ^^150.231  5r:d  leaves 
;f 20,419  to  be  carried  forward  or  ;f664  more  trian"  was  brought 


in.     The   balance-sheet    shows   an   increase   of  _^i2i,4g4   in   the 
liability  on    notes  in  circulation,   which  now  totals  ;^2,69g,5So. 
Deposit  and  current  account   liabilities   to   the  public  are   also 
^^642, 012  greater  at  ;^io,7i7,54o,  and  the  liabilities  on  Govern- 
ment  and    other   public   accounts    have    risen    by  ^^200, 992   to 
_^'2,33o,673.     Cash,     including     the    balance    at    the     Bank    of 
England,  is  .£251,938  up  at  ;£i,492,3o7.     Money  lent  at  call  and 
short  notice,   which   amounts  to  ;f738,939   is  likewise  ^187,314 
up,  but  the  largest  increase   is  in  bills  discounted,  advances  ti> 
customers,   &c.,   ^9,346,272,    an   aggregate  which   shows   an    in- 
crease of  ^^580, 171.     The    total   amount  of  Government  securi- 
ties held  is  ;£4,23i,454   against  ^£4, 228,381  twelve  months  back. 
Other     investments     aggregate     ;£3.8o9,ooi     or     a     decrease     of 
^£58,790.      Premises     have     gone     up     slightly     by     ^^2,528     to 
;£ii2,7oi,  but  the  original  cost  was  ;f5i3,iSo.     The  total  of  the 
balance-sheet  is  ;£i9, 730,674  or  ;i966,i7i  up  on  the  year. 
National  Bank,  Limited. 
A  small  relapse  of  £i,i(>()  to  ;£i93,997  in  the  gross  profits  for 
the  six  months  ended  December  31   was  perhaps  no  more  than 
might  have  been  expected,  and  as  /i,62i   more  at  ^23,781   was 
brought   forward   the   total   income  was  a  trifle   to   the  good  at 
^217,778.        On   the    other    hand,    however,    expenses   rose    by 
;£S6i    to    .£90,351,    and,   owing   to    a    large     discount    business 
having  been  done,  the  provision  for  rebate  on  bills  was    £2,48^ 
up   at  ^13,436,  so  that  the   nett  profits  came  to   only  ;f  113,991 
against  ^116,882   a  year   ago.     The  dividend  at  the  rate   of   10 
per  cent,  and  bonus  of  i  per  cent,  are  nevertheless  repeated,  and 
the  directors  again  put  ;£io,ooo  to  reserve  by  reducing  the  sum 
carried    out  from  ;£24,382  to   ;£2i,49i.     Liabilities    on    deposits, 
and  current  accounts  increased  by  ^358,199  to  ;£i2, 286,994,  and 
the  note  circulation  was  ^£14,520  up  at  /i, 136,950,  but  accept- 
ances have  been  reduced  by  ^,'53,350  to  ^190,250.     Amongst  the 
assets  cash  balances  are  £138,742  larger  at  ;£i, 867 ,025,  but  money 
at  call  and  short  notice  has  dropped  by  £469,007  at  £1,766,122, 
while  an   addition  of  no  less   than  ^£644, 741   at  ,£4, 220, 809  has 
been  made  to  the  bank's  bill  case.     Advances  on  securities  are 
^£63.680  up   at   £■5,783,339,   but   investments     show     very    little 
change,    Government    securities   amounting    to    £1.514,778    and 
other    investments    to    £153,254.     With    reference    to    the    con- 
tinued drop  in  the  value  of  Consols  and  other  Government  securi- 
ties the  directors  express  the  belief  that  this  is  only  temporary, 
and  they  therefore  deem  it  unnecessary  to  depreciate  further  the 
holding  of   this  class.     Apparently,   however,   the    Consols   are 
carried  in  the  books  at  85,  and  as  a  matter  of  prudence  ^Iscooo 
has  been   taken   from   reserve   and   specially  earmarked    against 
cepreciaticn,  leaving  the  "rest"  at  ;£5oo,ooo  against  the  paid-up 
capital  of  _£i, 500,000. 

Provincial  Bank  of  Ireland,  Limited. 
This  bank  likewise  found  its  earning  power  somewhat  cur- 
tailed during  the  half-year  ended  December  31,  and  in  spite  of 
having  rather  larger  resources  at  its  command  the  gross  profits 
fell  off  bv  /'5,88o  to  £93,201.  Balance  brought  forward,  too, 
was  sligh'tly~Iess  at  £13,363,  and  on  the  other  hand  expenses 
v-'e  bv  a  few  hundreds  to  ;£5o,794,  so  that  the  available  total 
was  /6,479  smaller  at  ;£5S,769.  As,  however,  the  directors 
only  put  ^5,000  to  reserve  and  appropriate  another  £5.000  to 
write  down  Consols  to  83  compared  with  ;{,i 7,500  written  off 
investments  a  year  ago,  they  are  able  to  maintain  the  dividend 
at  the  regular  'rate  of  12  per  cent,  per  annum  and  to  raise  the 
sum  carried  out  by  jfi,02i  to  £13.369-  The  reserve  fund  was 
heavily  drawn  upon  six  months  ago,  and  even  with  th©  present 
addition  is  £^30,000  less  than  at  this  time  last  year  at  ;£335,ooo 
against  a  paid-up  capital  of  ;£54o,ooo.  Deposit  and  current 
accounts  are  ^167,619  larger  at  £5,234,564,  and  the  note  circu- 
lation has  risen  by  27.799  to  ^£740,639,  and  most  of  the  addi- 
tional funds  thus  provided  have  been  put  into  bills,  which 
come  to  £^4.092, 290  or  ^£225,929  more.  Investments  also  are 
/45,S47  higher  at  .£'1,820,360,  with  the  result  that  cash  balances 
have  been  reduced  by  ^£7.693  to  ^386,256,  and  money  at  call 
and  short  notice  shows  a  decrease  of  £'115,000  at  ^£485,000. 
Bank  premises  are  valued  at  £'112,066  or  ^2,644  less,  and  the 
total  of  the  balance-sheet  comes  to  /6, 895, 972  compared  with 

;£6,749.533- 

MUNSTER   AND   LeINSTER   BaNK,    LIMITED. 

Nett  profits  for  the  six  months  ended  December  31  improved 
by  /097  to  ^21,713,  and  with  a  larger  balance  of  ^£6,267  brought 
in  the'amount  at  the  disposal  of  the  directors  was  ^£1,273  up  at 
£27,980.  Of  this  extra  sum  £1,000  is  absorbed  by  the  payment 
of  a  dividend  at  the  rate  of  13  per  cent,  compared  with  12  per 
cent,  a  year  ago,  and  as  an  increase  of  ;£5oo  to  /. 7,500  in  the 
addition  to  reserve  is  uiet  by  a  similar  reduction  to  ;£i,ooo  in 
the  sum  written  off  premises  account  the  balance  carried  forward 
is  raised  "oy  £273  to  £'6,480.  Deposit,  current,  and  other  ac- 
counts are  ;£3i3,o4o  higher  at  £4,966,039,  and  the  whole  of  this 
increase  has  been  employed  in  making  loans  at  call  and  short 
notice,  which  have  risen  by  ;£369,235  to  ;£i,oi8,898.  Cash  on 
hand  and  with  bankers  is  £7,773  lower  at  ;£4i6,i33  and  bills 
receivable  show  a  decrease  of  £38,759  at  .£859,499,  while  invest- 
ments are  2'3.722  up  at  /i, 178,316.  These  include  ^744,815  in 
Consols  and  other  Government  securities,  and  it  would  be 
interesting  to  know  whether  we  are  to  infer  from  the  silence  of 
directors  and  auditors  on  the  question  of  depreciation  that  du& 
provision  has  been  made.  It  may  be  that  they  do  not  consider 
any  special  provision  necessary  in  view  of  the  fact  that  the  re- 
serve fund  now  stands  at  ;£267,5oo  against  a  paid-up  capital  of 
;£2bc, 000. 

Union  Bank  of  Australia,  Limited. 

The  half-vear  ended  August  31  was  not  so  favourable  as  the- 
corresponding  period  of  1906,  and  the  profits  came  to  ;£i6,72i 


Januakv  ]8,  1908.] 


XThe  3nv>e8tor3'  IRcvievv. 


I 


'J' 


ss  at  £2q3,2$6,  but  as  the  revenue  a  year  ago  showed  a  jump 
'  over  270,000  the  set-back  is  not  a  very  serious  one.  (Jeneral 
penses,  however,  were  £H,t)-!t>  heavier  at  £i^b,t<^(t,  and  in 
-ijiite  of  an  increase  of  £$,1$$  to  ;f  34,310  in  the  balance  brought 
li  the  nett  profits  were  22o,53<''  down  at  ;^i8o,87o.  iiy  putting 
/.5,ooo  less  at  ^'30,000  to  reserve  and  ignoring  the  guarantee  and 
provident  funds,  which  a  year  ago  got  /■jo,o<)o,  the  directors 
have  ^■4,464  more  at  their  di'sposal  at  Zi^n^H-jo.  Out  of  this  they 
write  the  usual  ;^io,ooo  off  bank  premises  and  property  in  the 
olonies,  and  again  jiay  a  bonus  of  los.  jjer  share  in  addition  to 
il'e  25s.  dividend,  making  7  per  cent,  for  the  six  months,  leaving 
/-.i5,'*7'>  'u  be  carried  forward.  Deposits,  including  in.scribed 
lock  deposits,  are  ^977, 174  higher  at  /i9,i53,423,  but  bills 
"^yable  and  other  liabilities  show  a  decrease  of  22«>,559  at 
-1,666,605,  and  there  is  also  a  small  reduction  of  ;/;6,i8i  to 
»'4.43'  in  the  note  circulation.  On  the  other  hand,  specie 
d  cash  balances  have  risen  by  £iT,aji  to  ;/'4,225,82o,  but 
ilhon  and  advances  on  bullion  are  /4i,25i  down  at  ^167, 077 
d  money  at  call  and  short  notice  in  London  is  further  reduced 
;fi3o,cx)o  Xo  /9ii;,ooo.  Remittances  in  transit  and  bills 
eivable  at  T^ondon  office  are  ^^136,028  higher  at  ;^2,45o,454, 
,d  bills  discounted,  loans  and  other  securities  have  increased 
/.842,2qi  to  ^14, 125,971.  Although  one  new  branch  in  New 
uth  \\ales  and  two  in  New  Zealand  were  opened  during  the 
If-year,  premises  and  property  in  the  colony  are,  nevertheless, 
13,070  down  at  ^490,280,  but  the  reduction  in  London  lease- 
ild  premises  less  reserve  is  only  ^586  at  ^121,687.  The  total 
serve  fund  now  stands  at  ;ii, 200,000  of  which  /i, 000,000  is 
ecifically  invested  in  Consols,  Local  Loans  and  National  War 
lan.  Other  investments  have  been  increased  by  /48,5i6  to 
79,o6i,  of  which  ^268,700  is  in  Home  Covernment  stocks 
121,572  in  Indian  C.overnment  sterling  loans  and  /■i88,789  in 
^lonial  Government  and  Municipal  securities. 

Natio.nai,  Discor.vT  Co.,  Limited. 
Uthough  this  company's  balance-sheet  does  not  run  into  quite 
ch  big  figures  as  that  of  its  principal  competitor,  the  total  is 
eof  no  small  magnitude.  The  management,  too,  is  equally 
,  be  commended  for  the  way  in  which  thev  have  handled  the 
Sources  at  their  command  during  the  half-year,     fiross  profits 

IZlt  ^.TTt^-°'^  '".Tf"""  "f  ^'<».493  at  ^181,627,  but  the 
eater  part  of  this  is  added  to  the  provision  for  rebate  on  bills 

T,^ol,   r^   s  ''/•  ^'^"',«   "1'   ="  ^'^4,947.     Current  expenses 

look  ^,,,877  or  ^1,595  less,  and  as  at  the  same  time  the  .sum 
.  /i2,7Si  brought  forward  was  ^1,852  larger,  the  disposable 
wplus  amounted  to  /57,554  compared  with  2-53,057,  and  after 
lying  the  usual  dividend  at  the  rate  of  10  per  cent,  per  annum 
^  balance  carried  out  is  rai.sed  by  £^,^q-,  to  /i 5,221  Hills 
^counted  are  up  by  the  very  substantial  amount  of  /2,257,7,4 
U- '4,673,938,  of  which  23,3'X),o63  or  ^^05,280  less  has  beeri 
aiscounted.  Deposits  and  sundry  balances  have  increased  by 
!,49i.94q  to  213,495,048,  and  in  order  to  provide  for  the  ex- 
In-sion  in  the  bills  held,  loans  at  call,  short  and  fixed  date= 
■ve  been  reduced  by  2919,563  to  2q98.44^  and  investments  are 


dovvn  at  22,125,485.  Cash  balances  are  271,369  up  at 
159,715,  and  freehold  premises  are  now  valued  at  /■i26,ooo  or 
■5,400   more.  '^ 

tThis     report      was      mauled     in     the     ^'making     up"    last 


Sk.— Ed. 

I'EEL  River  Land  and  Mineral.  Co.,   Limited. 

)nce  again  the  annual  report  of  this  excellent   business  is  a 

use    for  congratulation.      liusiness   flourished    exceedingly   in 

twelve  months  to  June  30  last,  and  the  return  to  the  share- 

Bders  exceeds  the  excellent  distributions  of  the  previous  year 

le  wool    department   again   yielded   first-rate    results      totai 

■tober  of  bales  was  just  a  trifle  smaller  at  ^632.  and  the  prices 

»ained  were   ii,64d.   per  lb.    from   the   I'eelKiver    and  9  64d 

|m  the  CurrawiUinghi   again.st  io.67d.  and  io.i9d.  respectively 

,  I905;6.     In  any  case,  the  average  works  out  well  in  favour  of 

period   under  review,    but   the   actual    gain    is   substantial 

tau.se  by  far  the  greater  pro|»rtion  of   the  wool  comes  from 

>  1  eel  Kiver.    The  clip  from  that  station  yielded  259,625,  and 

Im  the  other  one  2"7,89o.     Recent    telegraphic  advices  from 

p  feel   give  the  welcome  news  that  the   rainfall   on 


ing 


were  rented 


tenants'  improvements  thereon)  the  value  wan  put  at    '  'd. 

per  acre,  but  the  company  has'  received  m^  further  1- 

tion  from   the  Governm/-nt.       Subsequent    to    the    .........     ;iie 

'■  Closer  Settlement  (Amendmenti  Act,  1907,"  was  passed  in 
December,  and  the  (lovernmeni  now  have  the  power  to  acquire 
a  portion  of  any  property  referred  under  that  Act. 

E.  W.  Tabry  and  Co.,  I.imitkij. 
As  the  directors  of  this  company  pinned  their  faith  to  Chinese 
labour  as  the  panacea  for  the  disorganisation  of  businens  in 
South  Africa,  so  now  they  are  ready  to  proclaim  the  virtues 
(il  the  Gordon  drill  as  a  healer  of  all  economic  troubles  in 
that  country.  Signs  of  improvement,  they  say,  are  now  appa- 
rent, and  although  these  are  not  so  marked  in  the  Tran»- 
vaal,  there  is  a  general  feeling  that  with  the  new  drill  the 
labour  difficulty  will  rapidly  be  solved,  and  the  confidence 
which  is  being  gradually  restored  by  the  new  Government  will 
soon  become  more  pronounced.  That  is  all  in  the  future,  how- 
ever, and  meantime  the  report  for  the  twelve  months  ended 
August  31  is  somewhat  melancholy  reading.  Owing  to  the 
strike  of  white  miners  and  the  stoppage  for  the  time  being  of 
all  construction  works  on  the  various  gold  mines,  the  com- 
pany's works  were  not  fully  occupied  on  contract  work,  and 
although  the  branches  outside  the  Transvaal  made  satisfac- 
tory progress,  the  gross  profits  fell  off  by  no  less  than  £\o,(>y> 
to  257,"55-  Miscellaneous  receipts  were  a  little  higher  at 
24,463,  but  against  this  expenses  were  heavier,  and  nett  profils 
came  out  at  2'^,65o  or  £ii^oiii  less.  Balance  brought  in  too 
was  smaller  at  24>33''  g'^'ing  *  total  of  2'6,98i  compared 
with  228,332,  and  in  order  to  pay  a  dividend  on  the  ordinary 
shares  of  5  per  cent,  compared  with  10  per  cent,  a  year  ago 
the  directors  take  2^,500  from  reserve  and  reduce  the  sum  car- 
ricd  forward  by  2' '34'  '"  22,98«.  A  further  25,"<^  '^  with- 
drawn from  reserve  and  tran.sferred  to  the  bad  debts  reserve 
in  order  to  meet  a  loss  of  26, '04  written  off.  The  directors 
say  they  have  less  hesitation  in  taking  the  above  2^,500  from 
reser\'e,  because  in  past  years  considerable  profits  made  on  the 
sale  of  property  were  applied  to  reduce  the  property  account 
and  not  treated  as  being  available  for  dividend,  but  that  hardly 
seems  sufficient  justification  for  drawing  on  a  fund  already 
slender  enough.  Freehold  and  other  properties  are  valued  at 
2117,376,  and  plant,  machinery,  &C.,  at  £i2,'jt)i,  and  againjtt 
these  the  reserve,  including  premiums  received  on  25,000 
ordinary  shares,  now  stands  at  no  more  than  2.35'°°°>  *"'' 
is  all  in  the  business.  Sundry  creditors  and  bills  payable 
have  risen  by  £2i,q(>^  to  282,7'5,  while  on  the  other  hand 
goods  account  is  only  27'848  up  at  £z\-;,2ot>,  book  debts  and 
bills  receivable  are  a  few  hundreds  less  at  25°<568.  and  cash 
has  dropped  by  2". 533  'o  2'4,53<'- 

Egyptian  Land  and  General  Trust. 
The  nett  result  of  the  16  months'  business  done  by  this  com- 
pany to  October  31  last  was  that  no  dividend  is  paid  for  1907. 
The  profit  appears  to  be  all  right  since  2'24,3-'3  remains   after 
paying  away  £\%^oao  as  interim  dividend  on  December  4,  1906, 
but  in  the  circumstances   the  directors  consider  it  prudent  to 
use  29,753  of  the  balance  to  write  off  preliminary  expenses  and 
carry  the  remaining  2>4,57'  forward.     They  say  that  the  com- 
pany   has  come   through   the   recent  financial   crisis   in   Egypt 
better  than   many  might  have  supposed,  and  the  amount  due 
for  unpaid   calls   at   the   date   of  the    balance-sheet    was    only 
214,230.     This  would  seem   to  indicate  that  the  company's  in- 
vestments have  been  wisely  selected,  and  that  the  sales  of  land 
effected  were  to  people  of  solidity.     For  all  that,  the  board  has 
thought  it  wise  to  go  outside  Egypt  with  some  of  the  company's 
money,  and  has  invested  in  boiids  issued  by  a  comnany  working 
concessions  in  Mexico.     If  these  concessioris  are  valuable,  they 
must  have  made  a  good  selection,  since  it  yields  them  about  ^\^ 
per  cent.     The  balance-sheet  shows  that  sundry  creditors  have 
claims  amounting  to  2'4'','4'    against  the   company,   of  which 
262,118  represents  bankers'  overdrafts  and  277, '•'9  **>*  balance 
of  purchase  money  secured  by   vendors'  lien.     That  is  to  say, 
this  amount  of  property  docs  not  yet  really  belong  to  the  com- 
pany.    Debtors,  however,  owe  it  £^-.\2i,,  including  278.899  re- 
presenting the  unpaid  balance  of  purchase  money  for  land  sold. 
Other  investments,  exclusive  of  land  in  Egypt  and  the  Soudan, 
which  cost  /.n7,9Q3,  are  not  specified,  but  are  entered  at  cost, 
said  cost  being  2i™, 768.     I'art  of  this  asset,  however,  is  lodged 
with  the  bankers  as  security  for  the  overdraft.     There  is  a  con- 
tingent liability,  subject  to  dispute,  not  included  in  the  balance- 
sheet,,  which  may  amount  to  23°.898. 
Commercial,   Industrial    and  Land  Company  of  Egypt. 
This  concern  is   only    in   its  infancy,   and  the  balance-sheet 
made  up   to  June  30  last   has   only  now  made  its  appearance. 
It  is  not  exactly  aii  attractive  document,  but  the  directors  and 
managers  seem  to  have  surmounted  the  financial  crisis  in  Egypt 
better  than  might   have  been   expected.      The   energies  of  the 
management  are  now  directed  to  the  consolidation  and  dcv'  ' 
innt  of  the  business  of  R.  Kuster  and  Co..  the  profits  from  \v 
from   the  date  of  incorporation,  April   12.   1906.   to  the  dau    .  . 
the  balance-sheet  came   to  only  25''4  "•  but  the  company  made 
214,975  entered  as   ••  profit  accrued  on  exercise   of  option  on, 
and  resale  of,  land  at   Boulac,"  and  also  received  about  £i\^ 
for  interest   and   transfer  fees,  so  that   the  entire  revenue  wan 
215,716,   and   after  deducting  all   expenses  incurred 
formation    of  the  company,   paying  directors"   fees  a- 

of  every  description,  which  came  to  28.oo6.  £'.-\o  u 

be  carried  forward.  It  is  slated  in  the  report  that  certain  of 
the  shareholders  in  Egypt  have  failed  to  pay  calls  on  the 
shares  allotted  to  them. 'and  a  material  number  of  these  shares 
has  been  forfeited.     Other  shares  will    involve    the   same  fate 
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on  more  of  the  subscribed  capital.  Altogether  the  forfeited 
shares  amount  to  ^f  58. 724,  and  there  are  calls  in  arrear  on  others 
to  the  amount  of  ;^'8,8o4,  so  that  the  total  effective  paid-up 
capital  is  only  ^^90,173,  exclusive  of  the  5,000  £1  deferred 
shares.  Even  adding  in  these  there  is  only  ;£95,i73  against  a 
nominal  capital  of  ^,'300,000,  but  ^^10,390  paid  up  on  forfeited 
shares  has  also  been  secured.  The  floating  debt  of  the  com- 
.  pany  therefore  stands  at  ;£86,876,  of  which  ;^26,335  is  due  on 
bills  payable,  £3^,^43  on  open  account,  ;^8.8o3  for  cash  ad- 
vances, and  ;f  1 3,595  for  advances  from  bankers.  Sundry 
debtors,  however,  less  reserve  for  bad  debts,  owe  the  company 
p/.'7i,o79,  and  stock  on  hand  and  work  in  progress  or  completed, 
but  not  delivered,  are  entered  at  £j(>,s<i9-  Sundry  other  items 
are  set  out,  less  depreciation,  not  stated,  and  the  goodwill  of 
the  Kuster  business  appears  for  ;i4,536.  Then  ^15,000  is 
entered  as  preliminary  expenses  and  payment  to  vendors  for 
the  purchase  of  their  rights,  while  another  ^^15,193  has  been 
paid  under  contracts,  and  includes  ;fi4,ooo  disbursed  for 
brokerage,  commission,  law  charges,  and  stamp  duty  on  transfer. 
Assets  Realisation  Company. 
It  struggles  along  serenely,  all  things  considered,  but  cannot 
be  said  to  show  marked  prosperity  for  the  j^ear  ended  December 
31  last.  The  nett  profit  is  brought  out  at  £23,^12,  including 
/.'756  brought  forward,  and  this  is  an  increase  of  ^^233,  so  the 
directors  are  able  to  continue  the  6  per  cent,  dividend  on  the 
ordinary  shares  after  meeting  all  prior  charges,  but  there  is 
only  ;^i62  left  to  carry  forward,  and  the  depreciation  on  secu- 
rities held  has  increased  during  the  year  by  ^6,000  to  ^^34,000, 
but  the  directors  do  nothing  because  still  of  opinion  that  the 
depreciation  is  not  permanent.  The  reserve,  however,  which 
amounts  to  ^^71,000  continues  to  stand  in  the  balance-sheet, 
so  that  it  may  perhaps  be  regarded  as  cover  for  the  depreciation. 
The  profit  and  loss  account  shows  that  assets  realised,  advances 
repaid  and  interest  and  dividends  received  amounted  last  year 
to  ;^io2,6d5  against  _^'56,8i9  the  year  before,  but  this  increase 
was  practically  absorbed  by  the  larger  amount  of  assets  pur- 
chased and  advances  made,  which  was  ^^60,784,  against 
;^'3o,ioi,  leaving  the  balance  of  gross  profit  carried  down  at 
^'29,500.  We  do  not  profess  to  understand  the  mystery  of  this 
kind  of  bookkeeping,  for  it  seems  to  indicate  that  profit  is  a 
matter  of  directorial  fiat  rather  than  of  ordinary  gain  in  busi- 
ness. What  would  have  happened  if  the  assets  purchased  and 
advances  made  had  equalled  the  amount  obtained  on  realisations 
and  interest,  &c.  The  business  seems  to  be  conducted  with 
considerable  economy,  and  directors  got  ;^H2  less  last  year  at 
^'2,400.  There  was  also  a  reduction  of  ;rf  100  in  salaries,  rents, 
&'C.,  which  make  another  ^^2,400. 

Louise  and  Co.,   Limited. 
During  the   year  ended  December  14  this  company  added  a 
branch  at  Ostend  to  its  establishments  which,  the  directors  say, 
has  worked  satisfactorily.      Business  all  round  appears  to  have 
been  better,  as  trading  profits  improved,  by  ;<'2,i32  to  ;^'i8,483, 
and  with  an  increase  to  £n(>  in  receipts  from  interest  and  trans- 
fer fees,  the  total  income  was  ^2,228  up  at  ^f  18,629.     Outgoings, 
including    ^if  1,862    for    depreciation    on    leaseholds,    and    .^^341 
written  off  furniture  and  fittings,  were  slightl)'  reduced,   leaving 
the  surplus  at  ;^i5,o67  compared  with  ;^i 2,673.     Of  this,  ^6,469 
is  absorbed  by  the  payment  of  the  dividends  on  the  first  prefer- 
ence and  5J2  per  cent,  cumulative  preference  shares,  and  ^^6,650 
representing   7  per  cent.,  goes  to  the    ordinary  shares   account. 
This  leaves  ^,1,949  to  'be   dealt  with,  of  which  ^195   or  10  per 
cent,  is  put  to   reserve  in  accordance  with  the  articles  of  asso- 
ciation, and  the  remainder  is  divided  equally  between  the  ordi- 
nary   and    founders'    shares.      Adding  ,^7,490   brought   in,   the 
balance  at   the    credit  of  ordinary   shares   amounts  to   £^S<oi-j, 
and  the  directors  therefore  consider  they  are  justified  in  declar- 
ing a  dividend  of  7J4   per  cent.,  which  will  leave  £-j,8c)2  to  be 
carried  forward,  while  out  of  the   £^y7  at  the  disposal  of  the 
founders'    shares  a  distribution  of  5s.   per  share  is  announced, 
"with  ;^I27  over.     The  Ostend  branch  does  not  appear  to  have 
been  a  costly  one  to  establish  as  the  capital  account  for  lease- 
holds on   the  Continent  has  only  been  increased  by  £^20,  and 
furniture,    &c.,    is    £$$^    up.     Additional    furniture    in    London 
cost  ;^I38,  bringing  the  total  outlay  on  property  up  to  ^^202,853, 
on    which   the   allowance    for   depreciation    stands    at    £2o,2\c), 
leaving  the  book  value  of  these  assets  at  ;f  1S2.634,  or  a  nett  re- 
duction of  ;fi,8g5  on  the  year.     The  reserve   fund  is  still  insig- 
nificant at  ^423,  and  the  transfer  of  ;^I95  is  so  inadequate  as  to 
amount  to  a  mockery.     If  the  directors  had  given  a  thought  to 
the  future  they  would  perhaps  have   hesitated   about  declaring 
such  a  dividend  as  7%  per  cent,  on  the  ordinary  shares  before 
doing  something  to  strengthen  this  fund  in  a  material  fashion. 
One-third  of  the  outstanding  balance  of  purchase  money  due  to 
M.   Lewis  Cassou  was  paid  off  during  the  year  leaving  ;^2,ooo 
still   to  be  wiped  out,   but   sundry   creditors  have  gone    up   by 
£3,\(i2    to   /,'i4,72i.     On    the   other   hand,    debtors    owe   jf5,22T 
higher  at  ;^4o,o23  and  stocks   have  risen  by  ^3.206  to  ;^io,87i, 
while  cash  has  dropped  from  ;£io,o34  to  ^g,io8. 
FiNLAY,  MuiB  Tea  Companies. 
The  interim  reports  issued  by  the  Finlay,   Muir  group  of  tea 
companies  appear  to  indicate  that  expenses  will  again  have  to 
be  cut  down  if  the  shareholders  are  to  benefit  much.     The  Con- 
solidated Tea  and  Lands   Company,   which  is  the    leading  one 
of  the  group,  shows  a  decrease  Of  594.706  lbs.   in  the  crop  har- 
vested, but  an  increase  of  143,769  cocoanuts  and  of  2,311  lbs.  in 
the  rubber.     The  price  obtained  for  the  tea,  however,  has  been 
rather  better — viz.,  7.62d.  per  lb.  as  against  an  average  of  7.2id. 
for  the  previous  season's  crop.     Much  the  same  display  is  made 
by  the  Amalgamated  Tea   f^states   Company  only  that  its  crop 
of  3,852,000  lbs.  is  170,118  higher.    It  has  also  harvested  7,250  lbs. 


more  rubber  and  about  59,000  more  cocoanuts.  Here,  how- 
ever, the  price  for  the  tea  sold  has  been  lower  at  g.iod.  per  lb. 
compared  with  an  average  of  9.59d.  for  the  previous  season. 
The  Kanan  Devan  Hills  Company  has  also  an  increase  ot 
727,000  lbs.  in  its  crop,  which  amounts  to  7,007,000  lbs.,  and 
has  gathered  763  cwt.  more  coffee  beans  at  1,863  cwt.,  while 
the  weight  of  cinchona  harvested  has  decreased  by  98,567  lbs, 
to  117,000  lbs.  The  price  obtained  for  the  tea,  however,  has 
been  better  at  7.75d,  against  7,32d,,  the  average  for  the  previous 
season.  In  the  case  of  the  Anglo-American  Direct  Company 
the  tea  crop  harvested  has  been  less  iby  42,285  lbs.  at  5,150,000 
lbs.,  but  rubber  has  given  at  24,035  lbs.  16,060  lbs.  more,  arid 
cocoa  has  given  1,392  cwt.  more  at  2,545,  but  there  is  a 
decline  of  7,073  cwt.  in  the  coffee  crop,  which  was  only 
2,297  lbs.,  and  the  crop  of  cardamoms  is  10,328  lbs.  leM  at 
49,872  lbs.  A  marked  improvement,  however,  has  occurred  in 
the  price  obtained  for  the  tea  sold,  which  has  been  7.6id. 
against  an  average  of  6.91  d.  for  the  previous  season. 

Edinburgh  and  District  Tramways  Co.,  Limited. 
The  expansion  in  this  company's  traffic  for  the  year  ended 
December  31  was  only  about  half  that  of  the  previous  twelve 
months,  but  the  progress  made  was  nevertheless  excellent. 
Passengers  carried  numbered  57,561,462  or  1,019,514  more,  and 
the  resulting  increase  to  traffic  receipts  was  jf2,599  at  ;f263,553,. 
and  as  other  receipts  yielded  ;f  269  more  the  total  revenue  came 
to  £2()i^,Sj2  compared  with  ^£262, 004.  A  big  reduction  of  ;ii6,292 
to  ^£137, 558  was  effected  in  working  expenses  and  general 
charges,  but  most  of  this  saving  disappeared  in  larger  payments 
to  the  corporation  for  rents,  &.C.,  leaving  expenses  only  £^^^ 
down  at  ,^£^237, 083,  Nett  profits  were  consequently  ,£3,645  up  at 
^£27,789,  and  after  providing  for  debenture  interest  the  dis- 
posable surplus  was  ;£24,96i  against  ;if2i,292.  Advantage  is 
taken  of  this  improvement  to  clear  off  all  arrears  on  capital  re- 
demption account  by  transferring  £8,493  O""  four  years'  instal- 
ments, and  to  pay  3^  years'  dividend  on  the  preferred  shares 
against  two  years,  leaving  only  six  months  outstanding.  Then 
£1,829  '^  applied  to  clearing  off  the  debit  on  suspense  expendi-- 
ture  account,  including  £931  for  loss  on  horse-car  plant  on 
withdrawal  of  Colinton  Road  cars  during  the  year,  and  £201 
is  carried  forward.  Capital  expenditure  for  the  year  was  £2,153, 
making  a  total  of  £146,534,  against  which  the  redemption  fund 
now  stands  at  £36,784,  and  there  is  also  a  special  reserve  of 
£3,442,  represented  for  the  most  part  by  investments  and  tem- 
porary deposits  with  the  corporation.  Sundry  creditors  are 
£6,258  higher  at  £38,739,  but  stores  in  hand,  including  unex- 
pired value  of  cables,  come  to  £35,823  or  £2,719  more,  sundry 
debtors  owe  £6,517,  and  cash  is  £2,718  up  at  £8,166, 

Geneva  Tramways  Co.  (1906),  Limited. 
The  original  company  of  this  name  having  found  itself  unable 
to  meet  the  full  4"^  per  cent,  interest  on  its  debenture  debt  of 
£850,000,  it  went  into  liquidation  on  October  4,  1906,  and  the 
present  undertaking  was  registered  under  a  scheme  of  arrange- 
ment sanctioned  by  the  Court  on  November  10,  1906.  L'nder 
that  scheme  the  4J4  per  cent,  debenture-holders  were  entitled  to 
510,000  fully-paid  £1  shares  and  £255,000  4  per  cent,  deben- 
tures, to  be  distributed  fro  rata  in  lieu  of  their  holdings,  and 
the  third  debenture-holders  received  in  lieu  of  their  holding  and 
accrued  interest  a  pro  rata  distribution  of  30,000  fully-paid  £1 
shares,  while  the  rights  of  the  shareholders  and  income  certifi- 
cate-holders in  the  old  company  were  extinguished.  Up  to 
September  30  applications  for  4  per  cent,  debentures  and  shares 
had  been  received  in  respect  of  £811,200  4J4  per  cent,  deben- 
tures of  the  old  company,  and  since  the  closing  of  the  accounts 
further  debentures  have  been  surrendered,  the  total  now  being 
£843,700,  in  respect  of  which  £253,110  4  per  cent,  debentures 
and  506,220  shares  have  been  allotted.  On  September  30  the 
company  had  an  issued  share  capital  of  £516,720,  and  a  deben- 
ture debt  of  £243,360,  while  £34.920  was  owing  to  the  liquidator 
of  the  old  company  for  unissued  shares  and  debentures,  and  its 
other  liabilities  consisted  of  £9,690  for  accrued  debenture  in- 
terest and  £580  due  to  sundry  creditors.  On  the  assets  side  the 
purchase  price  under  the  agreement  appears  at  £787,149,  in 
addition  to  which  the  compan3'  had  £9,664  out  on  loan  and 
£6,140  in  cash.  The  company  derives  most  of  its  revenue  from 
shares  held  in  a  Swiss  undertaking,  and  from  the  details  given 
of  its  working  we  find  that  the  gross  income  for  1906  was 
59,107  fcs.  larger  than  in  the  previous  year  at  2,287,245  fcs. 
Expenses  increased  by  41,676  fcs.  to  1,757,681  fcs.,  the  propor- 
tion to  receipts  being  a  trifle  less  at  76.84  per  cent.,  and  nett 
revenue  came  to  529,564  fcs.  or  17,431  fcs.  more.  Miscellaneous 
receipts  brought  the  total  up  to  562,148  fcs.,  to  which  was  added 
227,652  tcs.  brought  in,  and  after  making  provision  for  amortisa- 
tion, renewal  and  reserve  funds,  a  balance  of  610,468  fcs.  was  .5 
left,  out  of  which  a  dividend  ot  1%  per  cent,  has  been  paid,  and 
310,468  fcs.  is  carried  forward.  This  company's  share  of  the 
dividend  was  299,940  fcs.,  and  produced  £11,914,  while 
interest  and  transfer  fees  gave  another  £315  making  £12,229  ^1 
all,  but  debenture  interest  to  September  30  required  £10,200  and 
directors'  fees  and  general  expenses  took  £959,  and  as  the  direc- 
tors write  off  the  preliminary  expenses  amounting  to  £3,383,  a  , 
debit  balance  of  £2,313  is  left  to  be  carried  forward. 

South  Behar  Railway'  Co.,  Limited. 
This  company's  reports  and  accounts  are  of  very  little  interest 
nowadays,  as  its  revenue  is  almost  entirely  derived  from  the  fixed 
rent  of  £30,000  per  annum  paid  for  the  line  by  the  Secretary  of 
State  for  India.  During  the  first  six  months  of  1907  £ioi  came 
in  from  interest  on  deposits  and  transfer  fees  and  £5,926  was 
brought  forward,  making  a  total  of  £21,027.  Of  this  revenue  ex- 
penditure took  £637  and  debenture   interest  £5,075,  and  after- 
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paying  an  interim  dividend  at  the  rate  of  5  per  cent.  ;^5,82S 
was  left.  Adding  the  half-year's  rent  of  ;£i5,ooo  and  £i<i<i  from 
sundry  receipts,  and  deducting  the  revenue  exjienditure  of  £$81 
and  debenture  interest  ^f  5,075,  the  directors  had  ^  15,324  'n  hand, 
out  of  which  a  final  dividend  at  the  same  rate  is  paid,  giving 
5  per  cent,  for  the  year,  and  jCs.f^Si  is  carried  to  the  new  account. 

METROPOMTAN    'iRtST     Co.,     I.IMITKD. 

This  company  increased  its  capital  in  May  last  to  /6oo,ooo  by 
an  issue  of  30,000  ^10  cumulative  preferred  shares,  the   whole 
of  which  have  been  paid  up.     In  addition  there  are  a  debenture 
debt  of  ^300,000,   a  reserve  of  /i5o,(x)o  and  temporary  loans  of 
'/'78,ooo,   making  the  available  resources  ^i,i28,o<».     With  the 
iresh  capital  at  their  disposal  the  directors  have  added  consider- 
ably  to  their    investments,    and   these   now   total   /i,  150,533  or 
|^'354,262  more,  after  making  the  adjustment  noted  below.      Of 
phis  amount  ,{,'693,795  is  represented  by  bonds,  debentures  or 
Jdebenture  stocks,  being  an  increase  of  £i-2o,{iH()  compared  with 
,  year  ago,  while  preference  shares  or  stocks  are  ;£i32,5i6  up  at 
^282,625  and  ordinary  shares  or  stocks  are  ;£ioi,i57  higher  at 
;i74,ii3.     A  profit  of  ^24,058  made  on  sales  of  securities,  less 
/8,8i8  for  expenses  of  the  new  issue,  was   applied  in  reduction 
of  the  cost  of  the  securities  before  this  total  was  arrived  at,  and 
Ihe  directors  report  that  a  valuation  made  on  January  i  showed 
that  the  capital  and  reserve  were  intact.     This  is  not  so  good  a 
iisplay  as  that  made  last  year,  when  the  value  was  .£92,733  in 
excess  of   the  capital   and   reserve,   but  considering  the   way   in 
Vhich  all  securities  have  tumbled  in  the  interval,  it  is  quite  as 
good  as  could  be  expected.     Coming  to  the  results  for  the  twelve 
months  ended  January   i,  we  find  the  income  was  ^7,678  larger 
ft  .^49.165.  and  after  providing  for  management  charges,  deben- 
ure  and  other  interest,  &c.,  the  nett  profits  were  ^7,104  up  at 
^32,223.     Adding  ;£2,79o  brought  in  the  disposable  balance  was 
?35,oi3  compared  with  ^27,783,  and  out  of  this  the  dividend  on 
he  ordinary  stock  is  again  increased  by  '^  per  cent,  to  8   per 
fcent.,  so  that  the  new  capital  has  already  proved  remunerative, 
kothing  is    put  to  reserve  this  time  against  £3,f>ifi  a  year  ago, 
put,  on  the  other  hand,  the  sum  carried   forward  is  raised  by 
f3,o78  107:5,868. 

OMMU.M  Investment  Co.,  Limited. 
This  company's  revenue  from  investments,  commissions,  and 
tansfer  fees  for  the  year  ended  December  31  showed  a  further 
Increase  of  .^1,748  at  ^33,724,  and  with  /;654  more  at  £4<'9^ 
Drought  forward  the  total  income  was  £i,-joi  up  at  ,^37,916.  An 
Bicrease  of  £2()')  to  ..^1,585  in  general  expenses  was  more  than 
Bff-set  by  a  reduction  of  ;^365  to  £<),()'\o  in  debenture  interest, 
ind  even  after  putting  an  extra  ;£i,ooo  at  ,^4,000  to  deprecia- 
[ion  account  the  disposable  balance  came  to  £21,691  against 
^20,223.  The  directors  take  advantage  of  this  to  increase  the 
Jividend  on  the  deferred  stock  by  another  %  per  cent,  to  3  per 
bent.,  carrying  forward  £4,592  or  £400  more,  but  in  doing  so  we 
nink  they  have  not  acted  altogether  wisely.  Against  the 
^4,000  transferred  to  depreciation  account  ^3,61 5  has  been 
written  off  for  losses  on  sales  and  other  losses  on  capital  account, 
Ko  that  the  nett  addition  to  the  fund  is  only  ,^385,  making  a  total 
M  £^i5>23i,  and  the  actual  depreciation  on  the  securities  at  their 
book  values  still  exceeds  this  provision.  With  a  paid-up  share 
»nd  debenture  capital  of  ^.'700,000  the  investments  have  been  in- 
creased by  £31,664  to  ^'734,989,  and  in  addition  the  company 
Bas  lent  ^,20,081  on  the  security  of  stocks  and  shares.  This 
neans  that  sundry  creditors  are  fairly  large  at  £35,231,  but 
gainst  these  there  are  other  assets  consisting  of  £2,^7$  due  for 
Itocks  sold,  £4,525  for  interest  and  dividends  accrued,  and 
^5,721  in  cash. 

John  Crossley  and   Sons,  Limited. 

This  company's  statement  of  accounts  is  made  up  to  December 
Y,  and  in  the  twelve  months  then  ended  the  nett    profit  earned 
Imounted  to  £46,615  or  ;£6,284  more  than  in  the  preceding  year, 
1  very  good  advance.     With  ;£i,3o5  brought  in  the  sum  for  dis- 
losal  is  ;£47,g2i,   and   after  providing  the  preference    dividend 
ne  directors  make  distributions  totalling  2s.   gd.   per  share  or 
ilmost   7   per     cent,    upon    the     ordinary    shares,     leaving    the 
Inhanced  credit  of  £1.887  to  come  into  the  current  year.     For 
Be  previous  year  the  ordinary  dividend  was   only  5  per   cent., 
nd  in  order  to  pay  this  it  became  necessary  to  take  £1,500  from 
Be  No.  2  reser\'e  fund.    It  might  have  been  good  policy  to  return 
bis  sum  before  putting  up  the  dividend  to  nearly  7  per  cent,  as 
Sow  recommended.     As  we  have  had  occasion  to  remark  before, 
BO  outsider  knows  anything  of  the  actual  financial  position,  as 
Ithough  a  balance-sheet  is  issued  it  is  quite  useless  as  a  guide 
!)  the  situation.    There  is  just  one  item  on  the  credit  side  repre- 
enting  the  company's  entire  possessions,  and  consisting  of  free- 
olds,  plant,  stock-in-trade,  book  debts,  minerals,  &-c.,  the  whole 
alued  at  £1,265,499  or  X.i2,794  less  than  a  year  ago.    The  float- 
ng  liabilities  are  pretty  heavy  at  £122,500,  but   the  company  is 
Be  fortunate  possessor  of  reserves  aggregating  ^£263, 500. 

Taylor  and  .Sanderson  Steam  Shipping  Co.,  Limited. 

I  Labour  troubles  and  heavy  sailing  expenses  seriously  affected 
lie  earnings  of  this  Sunderland  Company  during  the  twelve 
ponths  tndcd  October  12,  and  the  company  also  suffered 
hrough  the  loss  of  the  Thornliill  and  the  stranding  of  another 
lessel.  Gross  receipts  from  all  sources  were  ;£i64,27i,  but  out- 
oings,  including  ^27,181  for  insurance  took  ;£i57.i3J  leaving 
more  than  £7,140  as  nett  profits.  Adding  ;£7.323  brought 
Brward,  ^^3,802  on  account  of  the  Tlu^nihill  and  ;£i  from  trans- 
»r  fees,  the  amount  available  was  ;^'i82,266,  of  which  manage- 
lent  commissions   took  £535,   and  after  writing  ;£544  off  the 


holding  of  Consols  and  meeting  sundry  charges  ;f  16,965  was  left. 
Out  of  this  a  dividend  of  2'/-,  per  cent,  is  paid,  /^2,ooo  is  put  to 
depreciation  account  and  ^2,000  to  reserve  and  renewals- 
account  leaving  £t,2%2  to  be  carried  forward.  The  company's 
position  seems  good,  as  after  deducting  £27,520  for  book  value 
of  the  lost  steamer  the  book  value  of  the  fleet  of  ten  ve<*«ls 
stands  at  ^228,457  representmg  about  £',  2%.  gd.  per  ton,  while 
the  reserve  and  renewals  account  less  /3,397  charged  for  repair* 
amounts  to  ;i7,ooi,  the  depreciation  lund  to  /i7,ooo  and  the 
underwriting  account  to  ^3,889.  Sundry  creditors  and  bill* 
payable  total  ;£8,25o,  but,  on  the  other  hand,  £%,Ti'o  is  due  from 
underwriters  and  ;£i.59i  from  sundry  debtors,  and  in  additioa 
to  ^£20,625  in  Consols  at  their  market  value  on  October  12 
;£22,i6i  is  held  in  cash. 

Texas  Land  and  Cattle  Co.,  Limited. 
This  company  has  never  done  much  in  the  way  of  making  a 
return  on  its  ordinary  capital  since  its  inception  in  1881,  but  it 
has  been  fortunate  in  its  closing  days,  and  the  shareholders  wilt 
probably  be  satisfied  to  come  out  of  it  so  well.  A  year  ago  the 
directors  announced  that  the  remaining  lands,  amounting  to 
188,441  acres,  were  sold  for  ^168,632,  of  which  £t,^,2i%  was  paid 
in  1906,  and  the  balance,  except  ^5,800,  was  to  be  paid  in  four 
annual  instalments  with  interest  at  4  per  cent,  per  annum.  Th» 
purchaser,  however,  decided  to  pay  in  full  on  October  27  last 
when  the  first  instalment  note  matured,  and  the  money  was  re- 
mitted home  at  a  profitable  rate  of  exchange.  With  regard  to 
the  herd  the  company  was  equally  fortunate.  Mrs.  King  did  not 
wish  to  take  over  the  herd  with  the  land,  and  it  was  arranged 
that  the  company  should  have  a  lease  of  the  ranch  for  at  least 
a  year  to  enable  it  to  dispose  of  the  cattle.  This  was  carried  out 
within  the  twelve  months,  so  that  only  one  year's  rent  had  to  be 
paid,  and  the  transaction  was  so  favourable  that  the  sum  realised 
exceeded  the  book  value  of  ;£48,g79  by  /8,47i.  Including  the 
balance  brought  forward  and  interest  on  temporary  investments, 
the  income  for  the  year  ended  December  31  was  j£i2,i8i,  of 
which  expenses  took  .£6,021  and  rent  of  ranch  ;£3,o59,  leaving 
;{.3,ioi  to  be  dealt  with.  Out  of  this  a  dividend  of  is.  per  share 
is  paid  and  £-]o\  is  carried  forward,  subject  to  directors*  re- 
muneration and  income-tax.  The  remuneration  to  the  manager 
and  other  officials  for  special  services  in  connection  with  the- 
sale  has  been  charged  to  reserve  along  with  the  other  expenses. 
On  December  31,  igc^,  the  capital  consisted  of  48,000  shares  of 
£4  los.  each  or  ;£2i6,ooo,  but  a  repayment  of  30s.  per  share  was 
made  in  I'ebruary,  leaving  ^144,000  still  to  be  dealt  with.  The 
total  cash  invested  at  short  notice  and  in  bank  is  /i 59,540.  while 
sundry  debtors  owe  £3,261,  and  after  deducting  the  above  divi- 
dend there  is  a  surplus  of  £16,401,  subject  to  claims  and  ex- 
penses. It  is,  therefore,  proposed  that  the  company  should  go 
into  voluntary  liquidation,  when  the  liquidator  would  be  in  a 
position  to  repay  the  remaining  £1  per  share,  leaving  the  balance 
to  be  distributed  after  settlement  of  any  claims. 

Reliance  Marine  Insurance  Co.,  Limited. 
A  balance  of  ^£65,987  was  brought  forward  on  account  of  the 
1906  underwriting  account,  out  of  which  ;£49,9i3  was  paid  away 
in  claims  during  the  year  ended  December  31  and  ^648  went  for 
income-tax,  and  the  account  was  closed  by  transferring  ;£9,50o 
to  suspense  account.  This  left  a  profit  of  ;£5,926,  to  which  were 
added  ;£39,643  brought  in  and  ^9,178  for  interest  received, 
making  a  total  of  ,£54,747  or  ,£2,604  niore  than  a  year  ago.  The 
directors,  however,  have  decided  to  write  off  ^5,000  for  deprecia- 
tion of  securities  held,  so  that  after  paying  the  customarj-  divi- 
dend of  I2j4  per  cent,  the  sum  carried  out  is  reduced  by  ;£2,39b 
to  ,^37,248.  During  the  past  twelve  months  the  risks  accepted 
reached  a  total  of  245,699,584  or  an  increase  of  ^£1,275,396,  but 
of  this  £1,302,068  more  at  ;£43,492,487  or  95.17  per  cent,  against 
94.97  per  cent,  has  terminated  or  been  reinsured,  leaving 
,£2,207,097  outstanding  on  which  the  unearned  premiums  were 
£21,763.  The  nett  premium  income  was  a  few  hundreds  down 
at  £115,054,  and,  on  the  other  hand,  claims  settled  rose  by 
£.2,580  to  £'38,418,  and  after  paying  expenses  the  balance  carried 
forward  was  £" 5,320  smaller  at  £62,667.  Investments  stand  in 
the  balance-sheet  at  £283,785  or  a  decrease  of  £7'4'4,  while  on 
the  .securities  other  than  bonds  repayable  at  fixed  dates,  amount- 
ing to  £100,415,  there  is  a  depreciation  at  market  values  of 
£10,741.  Amounts  due  for  premiums,  salvages,  &c.,  come  to 
2i,5i3  less  at  £42,968,  but  cash  is  £2,778  up  at  £9.«o5'  »"'* 
there  "is  £3,089  to  come  in  for  interest  accrued,  while  current 
liabilities  are  small  at  £6,271. 

Colombo  Commercial  Co.,  Limited. 
This  company  carries  on  an  engineering  and  general  mer- 
chandise business  in  Ceylon,  and  apparently  also  owns  certain 
estates  in  that  island.  It  seems  to  have  enjoyed  a  fairly 
prosperous  time  during  the  year  ended  September  30,  as  the 
profits  from  all  sources,  after'contributing  £2,000  to  a  provident 
fund  which  has  been  created  for  the  European  employees. 
amounted  to  £25,694.  With  £1.150  brought  forward  the  total 
income  was  £24,844,  and  after  providing  for  all  charges,  deben- 
ture interest  and  preference  dividend  and  transferring  £2.00.1 
to  reserve,  the  ordinary  shares  receive  a  bonus  of  2>i  per  ceni. 
in  addition  to  their  usual  dividend  of  8  per  cent.,  and  £2,038  is 
carried  out.  The  company's  paid-up  capital  was  increased 
during  the  year  bv  an  issue  of  preference  shares  and  •">»  -'..iids 
at  £99.585,  while' there  is  also  a  debenture  debt  of  1 

a  reserve  of  £15,000.     -As  the  property  account  is  \  ^^ 

more  than  £55,000,  stores  come   to  £28,608  and  investments,  to 
£^5,469,  it  mav  be  said  that  the  £20,000  in  cash  on  deposit  is    ^ 
really  capital' for  which  employment  has   not  yet  been  found. 
Liabilities  to  sundry  creditors  and  on  bills  payable  amount  to 
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^62,651,  and  ;^i,ooo  has  been  borrowed  temporarily,  but  against 
these   sundry    debtors    owe   ^'43,846,    bills    receivable    come    to 
/.■33,333  and  there  is  in   addition  £11,221    in  cash,   so  that  the 
iiripany  has  abundant  free  resources. 


Answers  to  Correspondents. 

-*«*  A  Key  to  these  Anstvers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  5s.  9d. 
tor  three  months. 
.  Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

\V.  G. — (i)  We  think  the  bridge  will  be  likely  to  benefit  the 
company,  and  should  not  influence  the  dividends  much.  As 
a  speculation  a  further  small  purchase  might  be  made.  (2) 
This  also  is  rather  speculative,  but  the  prospects  are  fair,  and 
we  are  inclined  to  think  the  shares  worth  picking  up  at  pre- 
sent price. 

Investor. — Both  are  good,  but  on  the  whole  we  should  prefer 
No.  I,  which  might  be  bought  now.  The  smaller  proportion 
you  name  would  be  quite  a  prudent  one. 

D.  K. — The  prospects  are  poor,  we  are  sorry  to  say,  but  there 
may  be  a  spurt  up  one  of  these  days,  which  3'ou  should  take 
advantage  of  to  clear  out. 

H,  D.  R. — (1)  The  bonds  seem  to  have  risen  rather  too  fast, 
.  and  there  might  be  a  set-back  ;  but  in  the  present  circumstances 
there  should  be  no  great  harm  in  bujdng  a  few.  (2)  We  should 
not  like  to  have  anything  to  do  with  the  concern  named. 

J.  I''.  K. — (I)  If  1)  can  be  bought  at  prices  yielding  an  adequate 
return  on  the  money,  that  form  of  investment  is,  in  the  circum- 
stances, to  be  preferred  to  market  securities  yielding  4J4  per 
cent.  {2)  The  firm  is  a  good  one,  we  believe,  and  the  business 
ought  to  recover  so  that  a  small  purchase  of  both  classes  of 
shares  should  turn  out  well.  We  treat  these  as  two  questions, 
and  hold  is.  to  your  credit. 

Rion. — (1)  A  go-ahead  company,  but  its  investments  are  too 
limited  in  range,  and  we  prefer  No.  2,  but  think  you  might  do 
better  than  with  either.  (3)  This  is  not  an  attractive  security 
in  present  circumstances,  and  we  fear  the  concern  may  again 
slip  into  difficulties.  The  guarantee  is  duly  met,  but  still  the 
bonds  are  not  cheap.      We  are   sorry  about  the  bearer  bonds. 

■  Could  not  your  banker  take  charge  of  the  coupons? 

J.  W.  M. — There  is  no  knowing  what  will  happen  to  this  pro- 
perty within  the  next  twelve  or  eighteen  months,  and  you  are 
well  out  of  your  shares,  in  our  opinion.  Better  not  think  of 
buying  back  at  present. 

M.  D. — (i)  You  should  keep  these,  but  do  not  be  in  any  hurry 
to  buy  more  while  the  present  state  of  the  trade  continues.  (2) 
It  is  due  to  the  poorness  of  the  yield  per  ton,  and  the  general 
setback  in  the  industry  in  that  part  of  the  world.  (3)  On  the 
information  so  far  available  we  are  unable  to  give  a  very  definite 
opinion,  but  on  the  known  facts  we  do  not  relish  the  proposal. 
Wait  a  little  before  deciding. 

F.  E.  D. — (i)  This  offers  not  at  all  a  bad  speculative  chance, 
but  the  market  seems  rather  demoralised  at  present.  (2)  This, 
too,  should  do  well  in  the  near  future,  only  unfortunately  you 
cannot  in  the  least  rely  upon  the  people  who  control  the  pro- 
perty. All  depends  upon  the  state  of  their  gambling  account. 
S'till,  the  market  wants  more  capital,  and  prices  may  be  put  up. 

W.  A.  P. — We  know  of  no  better  security  in  that  class,  but 
you  must  not  forget  that  they  are  all  pouring  out  new  capital 
at  a  rate  which  will  tell  when  the  tide  of  prosperity  turns.  We 
will  make  no  additional  charge  this  time,  but  may  say  that 
what  we  find  most  troublesome  and  unfair  is  the  submission  of 
a  string  of  securities  out  of  which  we  are  asked  to  pick  two  or 
three. 

Alma. — On  the  whole,  we  think  you  should  keep  the  stock  for 
the   present. 

T.  C.  W. — The  general  cause  of  depression  in  this  section  is 
the   state  of  the  trade,    and   as  that,  we   fear,   will  not   soon 

■  change  for  the  better  there  cannot  be  any  immediate  rise  of  any 
substance  in  the  shares. 

("irasmere. — We  see  no  reason  for  disposing  of  these  shares  at 
a  loss  unless  you  are  anxious  to  reduce  your  interest  in  the 
company  at  once.  The  undertaking  is  launching  out  in  various 
directions,  with  good  prospects  of  success,  and  by  waiting  you 
.should  be  able  to  get  out  at  something  more  nearly  approaching 
the  price  you  paid 


Mr.  Herbert  Allen  has  joined  the  board  of  the  Baku-Russian 
Petroleum  Co.,  Limited,  and  has  accepted  the  chairmanship  of 
trie  company  in  succession  to  Col.  Ivor  Philipps,  M.P.,  re- 
signed. A  circular  to  the  shareholders  will  be  issued  by  the 
board  at  an  early  date. 

At  the  shareholders'  meeting  of  the  Manchester  and  Liverpool 
District  Banking  Company,  Limited,  after  declaring  the  dividend, 
resolu'ions  were  passed  (subject  to  confirmation  by  a  second 
extraordinary  general  meeting)  extending  the  provisions  of  the 
memorandum  of  association  of  the  company  to  include  power  to 
undertake  the  oflice  of  trustee,  executor,  administrator,  treasurer,  or 
any  other  office  of  trust  or  confidence,  and  to  keep  for  any  municipal 
or  other  corporation,  company,  government  or  body,  any  register 
relating  to  any  stocks,  funds,  shares,  or  securities,  and  to  undertake 
any  duties  in  relation  to  the  registration  of  transfers,  issue  of  certi- 
ficates or  otherwise.  At  a  subsequent  meeting  of  the  directors  Mr. 
Angus  A.  G.  TuUoch  was  appointed  as  an  additional  managing 
director. 


TRADE     AND     PRODUCE. 

WHf:AT. — A  dull  tone  has  prevailed  in  most  of  the  markets 
during  the  week,  and  Knglish  and  foreign  wheats  have  both 
gone  in  buyers'  favour.  Prices  for  futures  in  particular  have 
dropped,  and  the  Liverpool  market,  influenced  by  American 
weakness,  shows  a  decline  of  j'Ad.  for  May  wheat.  But  it  is 
not  likely  that  lower  prices  will  be  the  general  rule  for  the 
present,  at  any  rate,  though  they  may  fluctuate  from  week  to 
week,  the  statistical  position  being  too  strong  to  allow  of  any 
steady  fall.  Of  all  the  wheat-exporting  countries  Argentina  has 
produced  a  crop  above  and  not  below  the  average.  Farmers' 
deliveries  last  week  amounted  to  53,308  quarters,  averaging 
35s.  2d.  against  47,667  quarters  averaging  26s.  id.  a  year  ago. 
Imports  were  larger  than  the  preceding  week  at  371,933  quarters 
against  325,687  quarters,  and  the  quantities  of  wheat  and  flour 
on  passage  to  the  United  Kingdom  are  estimated  at  2,660,000 
quarters  against  2,310,000  last  week,  to  the  Continent  at 
1,020,000  quarters  against  980,000.  American  markets  declined 
at  the  opening,  and  though  they  recovered  a  little  later  on  the 
tone  generally  was  weak. 

Wool. — Very  little  has  been  done  in  the  markets  this  week, 
as  they  are  mostly  holding  back  business  till  the  London  sales 
begin  next  week.  Merino  topmakers,  in  fact,  are  in  some  cases 
declining  to  quote,  as  they  feel  confident  that  these  sales  will 
show  firm  if  not  firmer  values.  Supplies,  at  any  rate,  will  be 
ample,  for  besides  187,000  bales  of  Australian  wool  coming 
forward  there  are  14,500  bales  held  over  from  last  auction,  and 
also  the  usual  quantities  from  other  wool-producing  countries. 
.Spinners  and  manufacturers  are  also  only  doing  a  moderate  new 
business,  neither  being  inclined  to  accept  present  offers  for  con- 
tract in  view  of  the  probable  rise  in  raw  materials. 

Cotton  (from  our  Manchester  correspondent}. — American 
cotton  has  shown  a  tendency  to  advance  this  week,  and  both 
spinners  and  manufacturers  continue  to  lose  ground.  Higher 
rates  cannot  be  obtained  from  buyers  of  yarn  and  cloth,  and 
margins  are  being  adversely  affected.  The  wages  dispute  has 
been  the  subject  for  considerable  discussion,  and  the  position 
is  certainly  very  serious.  Both  sides  are  firm  in  their  attitude, 
and  at  the  tim.e  of  writing  no  settlement  appears  to  be  in  sight. 
It  is  said,  however,  that  Mr.  Lloyd  (leorge  is  about  to  visit 
Manchester  in  order  to  get  the  two  sides  together.  News  from 
the  States  with  regard  to  the  cotton  crop  is  not  very  important 
at  the  moment.  Messrs.  Neill  Brothers  have  issued  a  circular,  in 
which  they  maintain  their  former  estimate  of  11,600,000  bales. 
The  advices  being  received  are  mostly  of  a  '"  bullish  "  character, 
and  it  is  said  that  efforts  are  being  made  to  form  a  corner. 
There  has  been  rather  more  doing  for  China  in  piece  goods. 
Certain  makers  of  shirtings  have  met  with  improved  offers,  and 
fancy  goods  have  moved  off  a  little  better.  The  total  sales, 
however,  cannot  be  described  as  important.  The  turnover  for 
India  continues  of  small  dimensions,  and  a  large  line  is  excep- 
tional. The  nearer  markets  of  the  Continent  have  been  slow, 
few  sales  of  weight  being  put  through  for  any  of  the  different 
outlets.  Advices  from  South  America  are  somewhat  discour- 
aging. .Manufacturers  continue  to  do  badly,  and  certain  finns 
are  not  paying  very  promptly.  Rumours  are  current  of  finan- 
cial difficulties.  Short  time  is  increasing,  more  looms  being 
stopped,  especially  in  the  Burnley  district.  Home  trade  Ameri- 
can yarns  have  moved  off  very  quietly  in  both  twist  and  weft. 
The  supply  is  increasing,  and  spinners  are  not  so  difficult  to 
deal  with.  Fairly  early'  delivery  can  now  be  secured  in  certain 
counts  and  qualities.  Export  bundles  have  not  commanded 
much  attention,  although  there  has  been  some  inquiry  for  the 
Eastern  inarkets.  Bolton  spinnings  remain  very  quiet. 
Spinners  are  losing  ground  all  along  the  line.  Quotations  are 
much  easier  on  the  week. 

Coal. — House  coal  demands  have  tailed  off  again  with  the 
milder  weather,  but  so  far  stocks  are  not  accumulating,  and 
values  are  likely  to  be  maintained.  The  coke  trade  is  stiffer,  for 
though  consumption  has  fallen  off,  production  has  been  stil' 
more  curtailed  and  prevented  any  further  fall  in  prices.  In 
steams  generally  there  seems  less  doing.  Prices  on  the  Welsh 
markets  are  certainly  easier,  best  steams  now  being  quoted  at 
i8s.  to  i8s.  6d.,  and  both  prompt  and  future  business  is  dull. 
The  Scottish  demand  also  has  fallen  off,  and  in  one  district 
manufacturing  coal  has  been  reduced  from  6d.  to  is.  per  ton  to 
help  meet  the  depression  in  the  prices  of  manufactured  goods, 
but  the  reduction  is  not  considered  to  be  adequate. 

Copper. — The  market  opened  firmer  under  bullish  American 
advices,  and  with  large  speculative  purchases  prices  rose 
steadily  till  Wednesday,  when  they  slipped  bac'if  a  little.  Yes- 
terday's dealings  opened  with  a  further  decline  of  5s.  for  three 
months,  then  recovered,  but  fluctuated  down  again  on  the  in- 
crease in  the  visible  supply,  and  closed  at  a  reduction  of  15s.  on 
the  day  at  ^63  7s.  6d.  for  cash  and  ^^63  15s.  three  months.  To- 
day the  market  was  quiet,  and  closed  at  6234-63  for  cash  and 
(>i%-%  for  three  months.  Messrs.  H.  R.  Merton  and  Co., 
Limited,  give  the  visible  supply  as  20,870  tons  against  19,710 
tons  at  end  of  December.  Supplies  for  the  first  half  of  the 
month  amount  to  20,351  tons,  and  deliveries  to  19,191  tons, 
making  stocks  in  England  and  France  on  January  15  13,595  tons 
against  13,060  tons  on  December  15.  The  Chili  charters  total 
1,300  tons. 

Tin. — With  higher  Eastern  advices,  restricted  offerings  and 
fair  forward  purchasing  the  market  opened  at  12s.  6d.  advance, 
and  later  improved  further  to  /125  los.  cash  and  /126  los.  three 
months.  After  that  prices  fluctuated,  and  gradually  eased  down 
under  a  poor  support,  in  spite  of  continued  firmness  in  the  Ea.«t, 
where  business  kept  about  ,^127   c.i.f.  London,  and  yesterday 
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Ctosed  at  ;fi24  cash  and  £ii<i  three  months.  The  market  was 
steady  to-day  at  £iii  for  cash  and  £ii^  for  three  months,  middle 
pric«  in  both  instances. 

Ikon  am>  Stkki,. — The  pig-iron  position  is  not  by  any  means 
satisfactory,  and  reports  from  nearly  all  markets  are  of  a  more 
or  less  gloomy  nature.  Kven  at  the  reduced  prices  business  is 
not  forthcoming,  forward  business  especially  being  difficult  to 
negotiate,  as  buyers  do  not  consider  they  will  lose  anything 
by  holding  off.  Cleveland  pig-iron  is  steady,  and  as  the  three 
months'  price  of  metal  is  now  only  5d.  below  prompt,  whereas 
a  short  time  ago  it  was  from  3s.  to  3s.  Od,  per  ton,  some  makers 
seem  to  think  that  the  worst  is  over,  and  that  present  quotations 
will  be  maintained  throughout  the  spring.  One  feature,  how- 
ever, is  regarded  as  unsatisfactory — that  is,  the  steady  increase 
in  public  stores  since  the  beginning  of  the  year,  instead  of  the 
decrease  that  took  ])lacc  all  1907  and  most  of  1906.  Hematite 
prices  are  still  falling,  59s.  per  ton  being  now  quoted'  for  Kast 
Coast  mixed  niiiriber>,  and  West  Coast  warrants  are  down  to 
64s.  per  ton,  nctt  cash  ;  nor  is  any  improvement  looked  for  as 
long  as  the  shipbuilding  industry  remains  so  depressed.  The 
steel  trade  is  very  quiet.  Scotch  makers  are  only  partially  ein- 
ved  in  some  works,  and  in  others  almost  idle  ;  only  at  Harrow 
,.,;.!  lielfast  are  mills  busy  on  local  orders. 

EA.— Messrs.  Cow,  Wilson  and  Stanton's  report  states  that 
arrivals  of  Indian  tea  since  the  commencement  of  the 
_jon  are  already  10,000,000  lbs.  less  than  last  season,  and 
wTith  the  probability  of  a  still  further  reduction,  the  position 
jears  sufficiently  strong  to  warrant  producers  offering  supplies 
loderate  quantities,  especially  just  at  present,  when  the 
icial  position  continues  to  'be  somewhat  strained  and  trade 
^till  feeling  the  effects  of  the  holidays.  Indian  importers 
brought  forward  rather  more  than  last  week,  and  the  market 
was  somewhat  irregular,  although  common  teas  of  all  kinds  kept 
practically  at  7Vjd.  The  finest  sold  steadily,  but  medium  grades 
(re  frequently  %A.  per  lb.  cheaper.  42,613  packages  .sold  out 
""le  44,905  offered,  and  obtained  an  average  price  of  8.43d. 
Inst  7.82d.  a  year  ago.  f'eylon  auctions,  on  the  contrary, 
e  much  smaller,  only  28,454  packages  being  offered,  but,  even 
ithere  was  no  recovery  in  prices,  and  here  also  medium  kinds 
juently  showed  a  fall  of  '^d.  per  lb.  8.i4d.  was  the  average 
Ithe  week  against  8.04d.  in  1907.  There  was  a  fair  inquiry 
lavas,  and  the  3,838  packages  brought  forward  sold  at  steady 
IS  except  in  a  few  of  the  lower  grades. 

roAH. — Fluctuations  in  prices  have  been  very  small  during 

week.   May   beet   not   varying   more   than    i>^d.    or   so   and 

closing    at    is.;    i.>4'd.,    the    Cuban    weather   reports    and    weekly 

i-'-'-eipts  in  the  island  not  having   much  effect  upon  consumers. 

ule  in  actual  sugar  has  been  quiet,  says  Mr.  Czarnikow,  but 

ill     the     moderate     stocks     in     dealers'     hands  and     present 

lacles     to     Continental     inland     navigation,     a     renewal    of 

iiand      may      be      expected.        The      American      market      is 

under  the  influence  of  the  small  Cuban   receipts,    which  so  tar 

are  cimsiderably  "nelow  those  of  last  year,  and  have  created  some 

Rieasiness.       Refiners   needing    supplies,    holders    of   raw   were 
Eled  to  raise    spot   values   for   96   per   cent,  centrifugals   to 
^%    cents.     Mr.    Czarnikow's    circular   gives   an    interesting 
ature,    indicating    the   small   holdings   of   raws  by   refiners   in 
S'ew  York — the  purchase  of  a  stored  cargo  of  Java  at  4.10  cents, 
idings  in  the  three  ports  for  the  week  were  15,000  tons,  and 
'  ings  25,000  tons,  reducing  stocks  to  99,000  tons. 

NEXT    WEEK'S    MEETINGS. 

Monday,  Ja.nuarv  20. 
iurton  Brewery. — Burton, 

Hrown  Brewing. — Rochdale,  7.30  p.m. 
BfV.  Tarrv  and  Co.— ri.  Ironmonger  Lane,  E.G.,  noon, 
■don  and  Provinc'al  Bank.— Cannon  Street  Hotel, 
lining  Kxploration. — Winchester  House,  noon. 
Peruvian  Pacific  Railway.— Winchester  House.  2  p.m. 

IBjUiance  Marine  Insurance. — Liverpool,  11.30  a.m. 
^^kon  Bank  of  Australia. — 71,  Cornhill,  E.G.,  i  p.m. 
W^M  TuEsoAY,    January  21. 

Frederick  Sage  and  Co.  (1905).  — Holborn  Restaurant,  2.30  p.m. 
Hyam  and  Co. — 20,  Copthall  Avenue,  E,C.,  11  a.m. 
Manica  Copper  Development. — Salisbury  House,  2.30  p.m. 
Munster  and  Leinster  Bank. — Cork,  i  p.m. 
North  and  South  Wales  Bank. — Liverpool,  1.30  p.m. 
QueensUand  (I.R.)  Refactory  Ore. — Salisbury  House,  4  p.m. 
Riverside  Orange,     60,  Watling  Street,  E.G.,  2.30  p.m. 
;  Spare  Motor  Wheel  of  America. — Salisbury  House,  2.30  p.m. 
I  Bruited  Counties  Bank. — Birmingham,  2  p.m. 
IHH  Wednesday,  January  22, 

I^HnparTyre. — 14,  Regent  Street,  S.W.,  noon. 
Halifax  and  Huddersfield  Cnion  B.inkinK.— Huddersfield,  noon. 
London  and  Westminster  Bank. — 41,  Lothbury,  E.G.,  i  p.m. 
Nation.il  Discount. — Cannon  Street  Hotel,  noon. 
Palatine  Bank.— Manchester,  noon. 

vincial  Bank  of  Ireland.— 8,  Throgmorton  Avenue,  E.C.,  11.30 

lard  Seed  and  Co.— Radcliffe,  10  a.m. 

m  of  London  and  Smiths  Bank  —Cannon  Street  Hotel,  noon. 

Thursday,  January  23. 
^sh  Aluminium. — Winchester  House,  noon, 
ritish  Dredging. — Cannon  Street  Hotel.  11.30  am. 
De  Kevser's  Koval  Hotel. — Victoria  Embankment,  11  a.m. 
Great  Boulder  Main  Reef. — Salisburv  House,  noon. 
Great  Western  and  Metropolitan  Dairies.— Norfolk  Square  Hotel, 

W.,  t  p.m. 
John  Loveys  and  Co.— Cannon  Street  Hotel.  3  p.m. 
I^^adron  Rubber  Estates. — Cannon  Street  Hotel,  3.30  p.m. 

I 


T2.30  p.m. 


Metropolitan  Trust. — Winchester  Houne.  noon. 
National  Dank. — 13,  Old  Broad  Street,  EC.  12.30  p.m. 
Parr's  Bank. — Cannon  Street  Hotel,  i  p  m. 
Williams  Deacon's  Bank. — Matichestcr,  noon. 

Friday,  Ja.suarv  24. 
Edinburgh  and  District  Tramways  -  I->linburKh,  noon. 
Henderson's  Transvaal  Estates. — (^.innon  Street  Hotel,  noon. 
I^ncashire  and  Yorkshire  Bank. — Mancbatter,  no<.<: 
Lloyds  Bank. — Birmingham. 

London  City  and  Midland  Bank.-  '  Ilutel,  noon, 

Manchester  and  County  Bank.   -Mi 
North  Eastern  Banking. — NewcatU:  .;..   i  >i..:,  n.^jn. 
Omnium  Investment. —  Dashwood  House,  noon. 
Union  Bank  of  Manchester. — Manchester,  nam. 


DIVIDENDS     ANNOUNCED. 
RAILWAYS. 
Belfast  and  County  Down. — 6^  per  cent,  per  annom,  carryinK 

forward  £5,TX>. 

London,  'Tilbury,  and  Southend. — On  the  ordinary  Mock  for 
past  half-year  at  the  rate  of  £^  ijs.  per  cent,  per  annum,  carrying 
forw.ird  /^4,444 

Midland  Great  Western  of  Ireland.— 3I  per  cent,  per  annum  on 
the  consolidated  stock  for  half-year  ended  Dec.  31.  placing /2.000  to 
reserve,  £2,000  to  permanent  way  renewals,  and  carrying  £19,100 
forward. 

BANKS, 

I.X)ndon  and  County.— 10  per  cent,  for  half-year  ended  Dec  31, 
transferring  /so, 000  to  investments  depreci-ilion  fund,  fi^.'ycxi  to 
premises  account,  £50,000  to  reserve,  and  carrying  lorward 
£101,446. 

Manchester  and  Liverpool  District. — For  half-year  of  2ii.  per 
share. 

Munster  and  Leinster. — 13  percent,  per  annum  for  half-year  to 
Dec.  31,  placing  £7,500  to  reserve,  writing  £1,000  off  bank  pro- 
mises, and  carrying  forward  £6,480. 

National  Provincial  of  England — Further  of  9  per  cent.,  making 
17  per  cent,  for  past  ye.or,  appropriating  £160,000  to  writing  down 
investments,  and  carrying  forward  £81,839. 

Whitehaven  Joint  Stock. — Interim  of  17s.  6d.  per  share  for  past 
half-year. 

Wilts  and  Dorset. — 20s.  per  share. 
MINES. 

Anglo-Australian  Exploration— Balance  of  is.  per  share,  mak- 
ing 10  per  cent,  for  the  year,  payable  Feb.  19. 

Glen  Deep —Interim  of  7j  per  cent,  for  half-year  ending  Jan. 
31,  payable  March  6. 

Glynn's  Lydenburg. — 10  per  cent.,  payable  March  5. 

Jumpers. — Interim  of  20  per  c^nt.,  payable  March  6. 

I^nglaagie  Deep. — Interim  of  7J  per  cent,  for  period  ending 
Jan.  31,  payable  March  6. 

Nourse. — Interim  of  12J  percent,  for  half-year  ending  Jan.  31. 
payable  March  6. 

MISCELLANEOUS. 

Bristol  Brewery  (Georges  and  Co.). — At  the  rate  of  15  per  cent, 
per  annum  ior  half-year  ended  Dec.  31,  making  15  per  cent,  for  the 
year. 

Direct  United  States  Cable — Interim  of  4s.  per  share  f 
ended  Dec.  31,  placing  £5,000  to  reserve, carr\-ing  forwar 

Isaac  Holden  and  Sons.— Interim  on  ordinary  shares  lor  nan- 
year  ended  Dec.  31  at  therateots  percent,  per  annum. 

London  and  Johannesburg  Trust.— At  the  same  rate  as  1906 — 
namelv,  C  per  cent. 

Mortgage  Co.  of  the  River  Plate. — Of  6J  per  cent,  on  the 
ordinary  shares,  making  12}  per  cent,  for  the  year  ;  also  a  bonus  of 
2.J  per  cent. 

Niger  Co.— Interim  of  9d.  per  share  for  half-year  ended  June  30. 

P.P.K.  (Ceylon)  Rubber  Estates— .\t  the  rate  of  2^  per  cent, 
per  annum  for  year  ended  Dec.  31. 


London  and  County  Banking.— Liabilities  on  December  31. 
amounted  to  £45.244,409  on  current,  depo.sit  and  other  accounts. 
and  £4,638,448  on  acceptances,  against  which  the  assets  were 
£9,270.659  in  investments,  £7,468.353  in  bills  of  exchange. 
£20,564,173  in  loans  and  advances  to  customers,  £7,600.294  m 
cash  at  the  Bank  of  England  and  on  hand,  and  £3,569,786  in  money 
at  call  and  notice. 

Pakk's  Bank.— Liabilitieson current  and  df"-^-"  ^-'-"■•"•'  *'-  . 
•n  December  31  amounted  to  £2'J,2,S6.J01.  a 
acceptances  on  behalf  of  customers.  Ac  .  to  . 
which  cash  in  hand  and  at  Bank  of  England  stood  at  £4.754,411. 
money  at  call  and  short  notice  £7,095,122,  Government  and  other 
first-class  securities  £3,446,261,  bills  of  exchange  £2,357.887.  and 
loans  and  advances  to  customers  £14,775,037. 

Union  ok  London  and  S.miths  Bank— Deposit  and  current 
accounts  on  December  31  came  to  £35,871,222,  acceptances  and 
liabilities  by  endorsement    to  £4.-''-   <"!    ,,,,1   ,,.l„.r  l^nlvht.,-,    m 
£973,756,  while  .issets  consiste<l  . 
Enghind  £6,252,459  money  at  call 

investments  including  reserve  fund  £5,9»>t>,yj0,  auJ  ilist»»uuu.  loafiii 
and  other  advances  £21,461,188  .... 

Lloyds  Bank. — The  balar 
ties  consisting  of  current  ani; 
bills  accepted  or  en' 
and  at  Bank  of  En., 

£3,93L317,  bills  ot  C-, ,,.  ^    ..    : 

ments  £10,794,102,  and  advances  to  customers  and  other  Kcanbes 
£36,928,043. 
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MINING     RETURNS. 

Abosso. — Crushed  3,913  tons,  1,661  ozs.  ;  tailings  3,300  tons, 
774  ozs. ;  old  tailings  1,187  tons,  151  ozs. ;  total  2,586  ozs. 

Alaska  Treadwell. — Crushed  75,187  tons,  value  §93,394;  saved 
1,315  tons  sulphurets,  value  $67,229. 

Antenior  (Matabele). — Crushed  857  tons,  226  ozs.  ;  cyanide  500 
tons,  59  ozs. 

Ayrshire  Gold. — 834  ozs.   from   7,800  tons   crushed  ;    cyanided 
718  ozs.  from  7,200  tons;  reserve  tailings  cyanided  690  tons. 
Barrett  Gjld. — 322  ozs.  gold,  value  ;^i,i35. 

Battlefields  (Rhodesia).— Crushed  1,550  tons,  755  ozs.  ;  cyanide 
1,160  tons,  708  ozs.  ;  slimes  389  tons,  41  ozs.  gold. 

Broken  Hill  South  Blocks.— Treated  7,727  tons  ore,  assaying  17 
per  cent,  lead,  2.8  ozs.  silver,  10, g  per  cent,  zinc  per  ton  :  produced 
1,405  tons  concentrates,  containing  8go  tons  lead  and  11,380  ozs. 
silver. 

Central  Chili  Copper.-  Production,  178  tons  copper. 
Chinese  Engineering. — Output,  21,000  tons;  sales,  17,000  tons; 
consumption,  2,050  tons. 

City  and  Suburban. — Crushed  24,600  tons,  8,367  ozs. ;  profit, 
i^9,047- 

Colleen  Bawn..— Crushed  775  tons,  326  ozs.  :  473  tons  by  cyanide, 
513  ozs.  ;  514  tons  slimes,  493  ozs. 

Consolidated  Goldfields  ot  New  Zealand. — Progress:  Crushed 
3,387  tons  ore,  value  ;^5,348.  Golden  Fleece  :  Crushed  470  tons 
ore,  value  £S^C>.  Wealth  of  Nations;  Crushed  1,100  tons  ore, 
value  ;f2,3i8. 

Consolidated  Main  Reef.— Crushed  18,593  tons,  3,266  ozs.  ; 
sands  and  concentrates  : 8,593  tons,  2,892  ozs. ;  total,  6,158  ozs. ; 
profit,  ^'6,879. 

Dufi  Development.— Prospecting  dredge,  30  ozs.  ;  No.  i  dredge, 
55  ozs.  ;  No.  2  dredge,  33  ozs. ;  No.  3  dredge,  39  ozs. 

East  Gwanda. — Crushed  6,618  tons,  i,g88  ozs.  ;  concentrates  195 
tons,  394  ozs.  of  fine  gold  ;  cyanide  (on  contract)  4,000  tons  treated, 
771  ozs. ;  total,  3,353  ozs.  ;  smelter  26  tons  matte,  148  ozs. 
(previously  declared  in  concentrates),  and  3  short  tons  metallic 
copper. 

El  Oro.— Crushed  21,644 tons  ore,  producing  U.S. $180,893. 
Eldorado    Banket. — Crushed    2,550  tons,  1,141   ozs.;    cyanide 
2,550  tons,  259  ozs. ;  total,  1,400  ozs. ;  profit,  £2,joo. 
1-oldai  Copper. — Ore  produced,  812  tons. 

Empress  (Rhodesia).  —  Riverlea:  Crushed  3.700  tons,  540  ozs. 
Forbes   Rhodesia.  —  Veracity  :     Crushed   530   tons,   369   ozs.  ; 
cyanide  425   tons,  145  ozs.     Dumbleton :  Crushed   490   tons,  131 
ozs. ;  cyanide  240  tons,  51  ozs. 

Gaika  Gold. — Crushed  2,446  tons  ore,  855  ozs.  ;  tailings  257  ozs. 
from  2,501  tons  cyanided. 

Great  Boulder  Perseverance. — Treated  18,264  tons,  6,425  ozs. 
gold  and  762  ozs.  silver. 

Great  Cobar. — Treated  4,699  tons  :  output  of  matte  629  tons  ; 
contents  149  tons  copper,  510  ozs.  gold,  3,466  ozs.  silver  ;  ingot 
copper  made  at  Lithgow,  109  tons;  despatched  103  tons. 

Gwalia  Consolidated. — Crushed  4,364  tons  ;  sands  2,020  tons  ; 
slimes  1,550  tons,  1,134  °^S- 

Hannan's  Reward. — Crushed  2,275  tons,  526  ozs.  ;  royalties 
/2g2. 

Komata  Reefs. — 2,096  tons,  bullion  ^3,325. 

Langlaagte  Estate.— Ore  crushed  34,460  tons,  7,793  ozs. ;  tailings 
22,850  tons,    2,887  ozs.;    slimes   17,054   tons,    1,396  ozs.     Total 
12,076  ozs. ;  profit  ^22, 000. 
Matabele  Reefs.— Blanket  crushed  2,097  tons,  738  ozs. 
Mill's  Day  Dawn  United. — 1,343  '°ns  of  quartz,  value  /3,2oo. 
North  Broken  Hill.^ — Treated   2,370  tons  crude  ore,  producing 
400  tons  concentrates,  containing  282  tons  4  cwt.  lead  and  7,960 
ozs.  silver. 

North  Randfontein. — Ore  crushed  17,401  tons,  3,760  ozs. ; 
tailings  11,040  tons,  2,177  ozs. ;  slimes  6,503  tons,  688  ozs.  Total 
6,625  ozs.,  value /28, 156  ;  estimated  profit  ;^io,20o. 

Prestea  Block  A. — Crushed  7,490  tons,  2,865  ozs. ;  tailings,  4,895 
tjns,  680  ozs. ;  total,  3,545  ozs. 

Penhalonga  Proprietary.—  Crushed  7,700  tons  ;  total,  1,595  ozs.  ; 
profit,  ^2,783. 

Porges  Randfontein. — Ore  crushed  15,102  tons,  3,752  ozs.  ;   con- 
centrates   1,452    tons,  574   ozs.;  tailings   9,072    tons,    1,606   ozs.; 
slimes  4,131  tons,  493  ozs.  ;  total,  6,425  ozs.;  profit,  /9,8oo. 
Rezende. — Ore  crushed  3,100  tons,  1,075  ozs.  ;  profit,  /i,ooo. 
Riverlea. — Crushed  3,700  tons,  540  ozs. 

Robinson  Randfontein.— Ore  crushed  15,500  tons,  2,895  ozs. ; 
concentrates  1,675  tons,  396  ozs. ;  tailings  9,000  tons,  1,551  ozs.; 
slimes  4,438  tuns,  417  ozs. ;  total,  5,259  ozs.  ;  profit,  ;^5,700. 
Sahsbury. — Crushed  5,150  tons,  1,815  ozs. ;  profit,  ^2,525. 
South  Randfontein. — Crushed  15,475  tons  ore,  3,233  ozs. ;  con- 
centrates 1,575  tons,  378  ozs. ;  tailings  9,475  tons,  1,658  ozs. ; 
slimes  4,783  tons,  551  ozs. ;  total,  5,820  ozs.  ;  profit,  ^5,500. 

Surprise  Gold. — Crushed  2,821  tons,  959  ozs.,  equivalent  to 
680  dwts.  per  ton ;  cyanide  253  ozs.  irom  2,100  tons;  slimes  762 
tons,  52  ozs. 

Sutherland  Reefs  Proprietary.  —  Trial  crushing  125  tons, 
115  ozs. 

Taquah  and  Abosso. — Crushed  3,374  tons,  2,882  ozs. ;  tailings 
5,222  tons,  248  ozs. 

Theta.— Crushed   1,765    tons,   284   ozs. 
56  ozs. 

Treasury. — Crushed  9,210   tons,  1,663  ozs.  : 
trates  9,710  tons,  1,212  ozs.  ;  total,  2,875  ozs.  ; 
Vogelstruis  Estates. — 7,800  tons,  2,003  ozs. 
531  ozs.;  total,  2,534  ozs.  ;  profit,  ;^i,537- 

Waihi  Gold. — Crushed  25,967  tons,  £'64,085  gold  and  silver  pro- 
duced. 


Waihi  Grand  Junction. — Crushed  2,350  tons,  and  450  tons  sands 
and  slimes;  total  yield,  £^,oj$. 

Weardale  Lead. — Ore  raised,  329  tons;  pig  lead  smelted,  227 
tons  ;  average  price  obtained  for  pig  lead  sold, /i  3  i8s.  4d.  per  ton 
nett. 

Witwatersrand  Deep. — Crushed  34,200  tons,  g,8oo  ozs.  :  sands 
and  concentrates  33,144  tons,  5,056  ozs. ;  total,  14,856  ozs  ;    profit, 

/29,822. 

Wolhuter  Gold.— Crushed  21,100  tons  ;  sands  and  slimes,  21,100 
tons;  from  mill,  3,795  ozs.;  from  sands,  2,628  ozs.;  total, 
6,423  ozs.  ;    profit,  £6,326. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following    are    the   receipts   into   and   issues    out   of 
Exchequer  between  April  1,  1907,  and  January  11,  1908  ; — 

Revenue  and  other  Receipts. 


the 


Balances,  April  I  : 
Bank  of  England 
Bank  of  Ireland.. 


Total  Receipts  ]  Total  Receipts 
Estimate  for    ;     into  the  Ex-         into  the  Ex- 
the  year  chequer  from   '  chequer  from 
1907-1908.       ,  April  1,  1907,  to  I  April  r,  igo6,  to 
Jan.  II,  1908.  1    Jan.  12.  1907. 


Revenue. 


cyanide   1,125    tons, 

sands  and  concen- 
profit.  /I.I55- 
;  tailings  6,180  tons, 


Customs  

Excise   

Estate,  &c..  Duties 

Stamps 

Land  Tax  and  House  Duty  .. 
Property  and  Income  Tax. .. . 

Post  Office  

Telegraph  Service    

Crown  Lands 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans.. 

Miscellaneous 


31,923,000 
35,965,000 
1^,697,000 
8,000,000 
2,600,000 
30,500,000 
17,600,000 
4,400,000 
500,000 

1,100,000 
1,550,000 


'Revenue  . 


152,835,000 


Total,  including  halance. 


Other  Receipts. 

Repayment  of  Advances  for  Bullion 

For  Treasury  Bills  (nett  amount) 

Under  Telegraph  Acts,  1892  to  1904 

Under  Naval  Works  Acts,  1895  to  1905  

Under  Military  Works  Acts,  1895  to  1905  . . . 
Under  Public  Buildings  Expenses  Act,  1903. 
Under  Public  Oflices  Site  (Dublin)  Act,  1903 
By  issue  of  Exchequer  Bonds  under  the  Cunard 

Agreement  (Money)  Act,  1904    , 

Temporary  Advances,  Deficiency    

Temporary  Advances,  Ways  and  Means    (in 

eluding  Treasury  Bills,  ;f5oo,ooo  in  1906-1907) 


Total 


5,807,721 
1,124,702 


6,932,423 


25,786,000 

27,t)62,ooo 

14,202,000 

6,165,000 

620,000 

9,821,000 

13,360,000 

3,510,000 

370,000 

1,140,99s 
1,752.528 


'04.389.523 


111,321,946 


1,150,000 
5,000,000 
670,000 
250,000 
150,000 
So, 000 


400,000 
4,500,000 


1,500,000 


125,021,946 


£ 

9,334,212 
1,117,275 


10,451,487 


26,654,380 

27,990,689 

15,215,142 

6,053,000 

640,000 

9,923,000 

12,780,000 

3,390,000 

390,000 

1,075.756 
I.5I3-OJ+ 


105,625,011 


116,076,498 


1,000,000 

1,055.000 

2,262,000 

300,000 

115,000 

10,000 

1,200,000 
2,500,000 

3,500.000 


128,018,498 


Expenditure  and  Other  Issues. 


Estimate  for 

the  year 

1907-1908 

(including 

Supplsmentary 

Estimates). 


'total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

trciii 
April  I,  1907,  to 
Jan.  11,  1908.  ■ 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1,  1906, 
Jan.  12,  1907. 


Expenditure. 

National  Debt  Services 

Other      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts,  &c 

Supply  Services • 


Expenditure 


£ 
29,500,000 

1,685,000 

11,205,000 
110,678,000 


153,068,000 


Other  Issues. 

For  Advances  for  Bullion,  &c 

For  Advances  for  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

U  nder  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts  1897101901... 

Under  Land  Registry  (New  Buildings)  Act,  1903 

Under  Public  Buildings  Expenses  Act,  1903 . . . 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . 

Under  Cunard  Agreement  (.Money)  Act,  1904. 

Surplus  Revenue  applied  to  reduce  Debt    . . . 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid 


j      1908.  1907. 

Jan.  11.  :  Jan.  12. 
Balances  in  Exchequer  ; — I        £        I        £ 

Bank  of  England    1.526,73'    1,088,862 

Bank  of  Ireland 493.941       535,072 


Total 


£ 

20,633,087 

1,302,476 

7,346,379 
81,770,098 


135,000 

670,000 
686,000 
150,000 

231,000 

177,234 
4,100,000 
3,750,000 

750,000 


£ 

21,958,783 

1,313,381 

8,531.494 
80,340,433 


123,001,274 


2,020,672 


125,021,946 


1,112,484 


135,000 
2,000,000 
1,055,000 

I,7o2,OCO 

300,000 

1,000 

115.000 

10,000 

1,259,989 

2,000,000 
2,250,000 
2,250,000 


126,394.564 


1,623,934 


128,018.498 


Note.— The  Revenue  and  Expenditure  hgures  for  1907-8  have  been  a.ij 
to  give  effect  to  Section  17  (5)  of  the  Finance  Act,  1907  (7  Ed.  VII, ,  cap.  13), 
respect  to  Local  1  axation  Grants,  and  the  figures  for  1906-7  have  been  sun 
adjusted  for  the  purpose  of  comparison. 
Mem. — Treasury  Bills  outstanding  on  January  11,  igo8  ; — 

Bills  issued  by  Public  Tender  £13,213,000 

Bills  otherwise  issued    2,500,000 


usted 

WItQ 

daily 


Treasury,  January  14, 1908. 


Total £15.713.000 


By  an  oversight,  the  reserve  of  the  Union  Discount  Company 
was  given  at  £is,(>c„ooo  last  week  after  the  ;£i5,ooo  from  profits 
had  been  added  to  it.  That  was  the  figure  before  the  addition 
so  the  reserve  is  actually  ^480,000. 
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Some    Thoughts    on    Parliament    and 
Public  Economy. 

Ik'fore  anotht-r  numlxr  ol  thi.-,  journal  appcar.N,  the 
House  of  Commons  will  once  more  have  gathered  itself 
t(>f,'-€thcr  to  begin  its  third  .session  of  law-making  and 
empire-ruling.  It  meets  next  Wednesday,  and  will 
have  much  to  do  and  more  to  say  during  the  next  seven 
months.  A  very  babel  of  demands,  projects  and  criti- 
cisms has  deafened  men's  ears  during  the  recess,  and 
small  issues  without  number  have  been  raised,  which, 
if  leading  nowhere  in  themselves,  have  at  least  often 
served  to  direct  attention  from  the  great,  the  urgent 
necessities  of  our  day.  The  nation  wants  relief  from 
the  excess  of  its  burdens,  for  the  dead  weight  of  env 
pire  is  becoming  too  great  to  be  borne,  and  India, 
above  all,  must  be  elevated  in  some  degree,  and  as  a 
first  step  towards  the  freedom  promised  to  its  peoples 
in  the  late  Queen's  proclamation  after  the  Mutiny. 
If  the  home  population  is  to  have  peace  to  enjoy  the 
fruits  of  its  labours,  it  also  must  have  rest  from  its 
fevers  and  cares.  What  a  business  this  empire-guid- 
ing has  come  to  be  ;  a  labour  too  great  for  any  one 
man,  or  for  the  score  of  men  now  gathered  round  the 
Prime  Minister's  table  in  Downing  Street.  Is  it  to 
be  wondered  at  that  Sir  Henry  Campbell-Banner- 
man's  health  broke  down?  The  wonder  rather  is  that 
after  his  recovery  he  has  the  courage  again  to  stand 
up  to  his  gigantic  task.  His  enemies  and  detractors 
wish  he  had  not,  would  like  to  see  him  retire  to  the 
Lords,  knowing  well  that,  deprived  of  his  leading  in 
the  House  of  Commons,  all  might  soon  fall  into  coo- 
fusion  there.  His  shrewd,  prompt,  kindly  con>mon- 
sense  has  often  saved  the  situation,  and  will  often  do 
so  again.  Therefore,  he  must  husband  his  strength 
and  reserve  himself  for  emergencies,  of  which  there 
will  be  not  a  few  between  now  and  grouse  day. 

It  is  not  merely  that  suffragettes  will  clamour,  or 
that  the  Labour  party  will  strive  after  the  endowment 
of  old  age,  and  it  may  be  worthlessncss,  at  the  expense 
of  what  it  calls  "  the  rich  "  ;  that  schemes  of  land 
sulxlivision  will  l)e  pressed  on  ;  that  Ireland  will  still 
block  the  way  with  its  many  and  just  causes  of  discon- 
tent, or  that  the  reform  of  the  House  of  Lords  may 
gtenerate  much  speechifying.  L'nderlying  all  these 
.sources  of  worry  is  the  economic  state  of  the  kingdom. 
Thiit  steadily  goes  from  bad  to  worse,  and  must  do 
so  while  individuals,  corporations,  the  nation  and  the 
heterogeneous  sulxlivisions  of  the  Empire  continue  to 
live  on  capital,  to  disregard  warnings  and  discount 
the  future.  I'here  never  was  an  empire  in  the  world 
so  completely  a  thing  of  finarkce  as  ours,  but  the  very 
fact  that  it  is  so  renders  a  return  to  the  ways  of  prudent 
economy  most  difficult. 

An,  increasingly  sharp  note  of  complaint  may  be 
discernible  in  these  columns  against  the  acquiescrncr 
,<)f  the  present  Ministry  in  the  habits  of  unthrift  » -'.i'"- 
lisiied  bv  its  predecessors,  and  it  is  a  well  warranted 
coniplaint,  although  fairness  obliges  us  to  admit  that 
her<x>s  alone  can  be  trusted  to  perform  political 
miracles,      ft  is  much  easier  to  go  with  the  stream,  to 
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take  official  life  easy  and  to  let  the  next  comers  reap 
the  reward  ol  inaction.  And  is  it  not  the  law  of  em- 
pires that  each  should  work  out  its  destruction  in'  its 
own  way?  For  us  empire  means  never-endini,'-  nij^'-ht- 
n>ares,  now  a  terror  about  the  ambitions  of  France, 
anon  a  scare  about  Russian  designs  upon-  India,  and 
at  the  present  moment  shivers  and  cold  sweats  about 
Crcrmany.  There  is  no  part  of  the  earth's  surface 
where  we  can  be  held  exempt  from  an  alarm  of  wars 
and  medianal  thievings.  Germany  is  to-day  the 
favourite  hobgoblin  of  our  dreams — Germany  is 
meditating  the  annexation  of  Holland,  and  probably  of 
Luxemburg  and  Belgium  as  well.  Germany  has 
deadly  designs  upon  the  remains  of  the  Turkish  Em- 
pire. Germany  may  trick  us  into  a  war  to  help  PVance 
in  Morocco,  and  in  South  America  there  is  no  knowing 
what  the  swarming,  overflowing  population  of  the 
Teutonic  Empire  may  not  do.  She  may  even  invade 
us  and  carry  away  our  jewels  and  mortgages. 

You  cannot  reason  with  a  passion  of  fear  thus 
excited,  thus  all-dominating — you  must  bow  to  it 
and  spend  money  to  make  your  country  "  safe."  And 
we  spend,  and  (iermany  spends,  and  T" ranee  andi  Italy 
and  Rus.sia  and  the  United  States  all  spend  with  imi- 
tative fury.  Even  Spain  enters  the  arena,  and  talks 
of  a  nav)',  andi  e\ery  year  the  power  of  the  great 
masters  in  usury  over  the  lives  and  fortunes  of  the 
peoples,  who  must  pay  for  all  this  rage  of  preparation 
for  a  world-devouring  Armageddon  to  be  in  .the 
fashion,  increases  ;  and  so  also  does  their  stake  in  the 
maintenance  of  peace.  All  liuropean  nations  are 
being  withed  in  debts,  devoured  by  the  menacing 
exigencies  of  imperial  requirements,  the  inspiring 
motive  for  most  of  which  is  mere  blind  terror,  an  ever 
active  "  blue  funk,"  as  we  have  irreverently  descrilx;d 
it.  That  is  the  fate  of  our  Empire,  the  dominating 
impulse  pu.shing  on  all  empires  into  the  abyss  of 
inanition  ;  and  the  strongest  popular  Government  ever 
brought  together  could  not  a\ert  the  doom. 

But  a  strong  Government  might  mitigate  the  speed 
at  which  we  hurry  towards  national  impotence,  Im- 
perial decay.  It  might  take  note  of  the  fact  that  there 
is  another  .side  to  all  this  grim-  procession  of  haunting 
visions  of  the  night  to  which  uneasy  consciences  are  a 
prey,  and,  noting,  take  courage  to  de^il  openlj'  and 
above-board  with  the  demands  made  upon  the  energies 
and  savings  of  the  citizen.  There  is  too  much  "  ditto, 
ditto,"  to  the  permanent  bureaucracy  in  the  attitude 
and  language  of  all  politicians  when  they  I>ecom« 
officials  exponents  of  administration.  That  other  side 
is,  as  Lord  Cromer  has  done  well  to  emphasise,  the 
continuous  development  of  peace  interests  between 
nation  and  nation.  Imperial  expenditure,  with  its  con- 
sequent tariff  barriers  and  oppressions,  may  de- 
flect, obstruct  and  modify  the  gulf  stream  of 
international  trade,  but  it  cannot  prevent  it  from  in- 
creasing in  magnitude,  if  not  every  )ear,  at  any  rate 
on  the  average  of  years.  For  1887  the  value  of  the 
total  trade  between  the  United  Kingdom  and  Germany 
is  given  in  the  Statistical  Abstract  at  nearly 
;^52, 000,000,  and  in  1906  it  exceeded  ;^86,ooo,ooo. 
Between  1892  and  1906  inclusive  our  trade,  out  and  in, 
with  France  has  risen  from  about  ;^65,ooo,ooo  in  value 
to  about  ;6'83,ooo,ooo.  These  figures  are  exclusive  of 
bullion,  and  the  same  kind  of  peaceful  progress  in 
mutual  helpfulness  and  friendly  interchange  of  the  pro- 
ducts of  lalx>ur  has  been  manifest  nearly  everywhere. 
If  but  permitted  to  continue  without  violent  inter- 
ruption the  barter  of  the  world's  commodities  will 
destroy  the  possibility  of  war  between  civilised  peoples  ; 
make  war  as  ruinous  to  them  as  it  would  be  between 
Liverpool  and  Antwerp. 

And  the  mere  trade  aggregates  form  but  a  part  of 
the  influences  unremittingly  at  work  to  deliver  rnan- 
kind  from  the  curse  and  scourge  of  wars.  Side  by  side 
with  the  development  of  trading  and  industrial  inter- 
dependence is  growing  up  interdependence  in  credit  and 
finance.  Here  we  have  the  better  aspects  of  inter- 
national credit-mongering  and  banking,  and  they  are 
■working  to  create  an  all  prevailing  force  of  mutual  self- 


interest  inimical  to  war  in  the  shape  of  each  country's 
vested  interest  in  the  prosperity  of  the  others.     Surely 
this  force  ought  to  make  the  outlook  clearer  for  the 
statesman,  and   his   latxnirs  for  economy   easier.      The 
day  must  come,   through  self-interest,  if  you  will,  but 
also   through    friendliness    and    the    absence    of   over- 
riding motives  impelling  to  quarrels,  when  the  blight- 
ing domination  of  the  man-killing  castes  will  Ije  over- 
thrown.     Why  should  not  a  beginning  be  made  now? 
Why  must  industrious  and  civilised  nations  part  witb 
much  of  the  advantages  they  have   secured   by   their 
industry  and  freed  labour  in  order  to  maintain,  in  the 
interests  of  a  caste,  in  slavish  obedience  to  tradition,  a 
devouring  .system  of  prcpreration  for  war  on  a  scale 
not    only    strips    them   of   all    they    have    gained,    but 
threatens  them  with  destruction?     There  is  no  reason- 
able answer  to  these  questions.     The  answer  is  found 
in    passions    excited,    ignorances    fostered,    prejudices 
cultivated,  and  national  antipathies  fanned  into  activity. 
Excellent  sentiments,"   the   reader   may   exclaim  ; 
but  how  are  you  going  to  set  to  work  to  grub  up  this 
upas  tree,  or  to  "  ring  "  it  so  that  it  may  wither  and 
die?     We    have    only    one    "  first-aid  "    remedy,    the 
simple  one  of  bringing  the  bureaucracy  to  book  before 
Parliament.      Were  we  a  Minister  of  State,  as  we  are 
happy  in  knowing  we  never  can  be,  we  should   resent 
the  treatment  that  now  makes  every  Minister  in  tun\ 
the  scapegoat  of  the  permanent  officials  ;    their  mouth- 
piece, .screen,  and  apologist.      It  is  by  playing  such  a 
part  that  Ministry  after  Ministry  uses  up  its  popularity 
and    becomes   a   victim,   of   the   uninstnicted,    passion- 
ridden  voter.     Weekly  immense  piles  of  undigested  and 
indigestible  "  estimates  "  are  submitted  by  Ministers 
to  the  House,  with  due  coaching,  so  that  they  may  say 
what  they  are  wanted  to  say,  and  the  House  talks  at 
large  or  accepts  in  silence,  and  the  Bill  thus  drawn  is 
duly  honoured  by  the  taxpayer.     Yet  confusion  and  the 
trickery  of  sacred  use  and  wont  are  visible  on  almost 
every  page  of  these  estimates.     Why,  therefore,  can- 
not the  Minister  in  charge  muster  up  courage  to  tell 
his  nominal  sulxirdinates  that  these  clotches  of  mean- 
ingless figures  must  be  overhauled  by  committees  of 
the  House,  which  the  officials  responsible  for  their  com- 
pilation will  Jx;  expected  to  attend  for  examination  and 
cross-examination?     Were  committees  on  all  branches 
of  the  estimates  and   on   all  contracts  formed   out  of 
every  section  of  the  House,  and  were  minutes  of  these 
proceedings  published  along  with  their  reports  before 
the  public  debates  took  place,   the  Government  would 
at  least  compel  the  permanent  officials  and  the  House 
itself  to   share  whatever  odium    might   attach    in   the 
magnitude  of  the  demands  formulated.     Our  complaint 
is,  and  has  been  ever  since  we  first  tried  to  get  at  the 
meaning  of  the  War  Office  and  Admiralty  estimates,, 
that  Governments  never  do  anything  effectual  to  assist, 
still  less  to  maintain,  the  supremacy  of  Parliament  over 
the  nation's  purse.     So  long  as  Governments  are  thus 
apathetic  or  indifferent  their  popularity  must  always  be 
brief,   were   it   for  no  other  reason    than  because  the 
odium  of  unchecked  departmental  waste  and  jobbing 
is  all  heaped  on,  their  heads.       And   the  most  valiant 
reformer  cJtnnot  root  out  abuses  alone. 

Will  the  Prime  Minister  take  thought  of  these  con- 
siderations, and  insist  that  his  colleagues  must  move 
in  the  direction  of  economy  and  efficiency  by  compelling 
the  House  to  come  to  their  assistance?  What  we  now 
have  is  departmental  waste  and  inefficiency,  and  so  great 
is  the  waste  that  no  one  need  be  much  surprised  were 
it  found  possible  to  provide  a  stronger  army  and  navy 
than  we  now  have  at  a  cost  of  ;^i5,ooo,ooo  per  annum 
less  money.  Many  millions  a  year  we  are  positive 
would  be  saved  as  a  result  of  making  Parliament  work 
at  estimates'  itjquisition,  and  revision,  instead  of  leav- 
ing it  to  drift  along  vexed  with  its  impjotence,  in  an 
ignorance  and  irresponsibility  which  exactly  suits  the 
permanent  officials  and  their  surrounding  hordes  of 
people  who  "grow  fat  on  the  nation's  leanness.  There 
is  the  more  urgeticy  to  initiate  this  reform  in  that  "  bad 
tiiTies  "  are  upon  us — ^shrinking  trade,  lower  prices^ 
more  insolvency,  and  a  greater  mass  of  unemployed. 
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Austro-Hungarian  Finance. 

People  wlio  are  soinetiiiK-s  inclined  to  grumble  at  the 

.slackness  of  our  own  I'arliamcnt  in  dealing-  with  the 

.—tinanccs  of  the  nation,  and  we  are  amongst  the  numlx-r, 

Ipnay  perliaps  i-xtract  comfort  fromi  a  rtjport  just  issu(;d 

^y  the    Foreign    OfTia;,   and   compiled  by   Mr.   L.  I). 

Carnegie,  Councillor    of    His    Majesty's    Kmbasvsy    at 

Vienna.      It  is  well  written,  and  deals  with  the  latest 

.■♦tatisticsi  concerning-  the  separate  budg<,'ts  of  Austria 

and   Hungary,  as  well  as  the  charges  common  to  lx>th 

in«.'t  i>y   tliese  two  component  parts  of  the   Hap.sburg 

Kmpire.     One  would  imagine  that  the  population  of  the 

\ustrian  part  of  this  empire  woidd  t;tke  a  keen  interest 

therir  public  affairs,  espt;cially  in  the  budget,  .since  the 

fpenditure    of    the    .State    has    Ijeen.   growing    of    late 

ars  with  remarkable  .speed.  'J'hei  total  estimate  outlay 

r  tlie  current  year  is  over  ;£ri4>.SOo>t>oo  larg-er   than 

the  actual  outlay  for  1902.     Revenue  has  no  doubt  tx!erk 

fnxwing'  in  a  remarkable  fashion,  but  still  the  expendi- 

'■  re  is  .so  prog-ressive  as  to  have  stimiulated'  interest, 

le  woidd  have    thought,    in,    the    nation's    financeii. 

Nothing-  o'f  the  kind  appears  to  have  been  experienced. 

.So   miuch  is   the  Keichsrath  occupied   with    its   racial 

(juarrcls  and;  .sectional  jealousies  that  it  never  ha.s)  time 

tO'l<H>k  at  the  budget,  and  doe.s  not  even  condescend  to 

pass  the  ministerial  estimates.     "  Year  after  year  the 

Minister  of  Finance  lays  his  budget  before  the  House," 

-ays  Mr.  Carncg:ie,  "  and  it  is  allowedi  to  die  a  natural 

death."     J4ut  how  is  the  busine.s.si  of  the  empire  carried 

on?     V\'hen  everything-  eLs-c  fails  an  Imperial  decree  is 

issued  ordering  the  collection  of  taxes  to  be  continued 

•n  the  basis  of  existing  laws,  and  when  the  Rcicbsrath 

■s  condescentl    to  pay   attention  to  the   Ministry   of 

in.aru:e,  it  simiply  pas.ses  a  "  vote  on  accooin't  "  in  that 

lip-shod'  fashion,  which  alway.«>  arouses  the  wrath  of 

Ublicists   in   this    country    when    any    Ciovernment    of 

ours  is  driven  to  adopt  it. 

Having   in  this   fa.shion  abandoned'  control  over  the 
expenditure  or  income,  the  permanent  officials  are  left 
conduct  the  affairs  of  the  country  in  their  oiwn  way, 
d   they   .seem    to  do  so  with    remarkable   prudence. 
icy  enter   into  new   enterprises,  conserve  or  expand 
c  army  and  the  marine,  buikl  and  improve  railways, 
raise  money  on    loans   and   generally   behave  with   art 
utomatic  regularity   quite  admirable,    superficially  at 
-St.      For  all  that    the    Austrian.    Empire    must    be 
'litically  very  near  to  a  .state  of  anarchy  whcni  this  is 
fashion  of  its  Parliament.     It  cannot,  however,  be 
id  that   there  are   any   indications  of  financial   con- 
sion  in.  tlwi  summary  of  figures  to  be  found  in  this 
'cport.     Hudget  surpluses  may  not  often,  bei  large,   de- 
ficits, indeed,  are  sometimes  encountered  ;  but  the  most 
I -editable  fact  of  all  is  that  the  expenditure  should  not 
row  faster  than  it  has  done,  and'  that  the  demands  of 
le  military   and  naval  departmenits   siiould   l>e  appar- 
itly   so  restrained.      In  tite  amended   budgfet   for   tlie 
current    year,   which    c.stimatedi    for    aa    income    ol 
X'7,504,000  larger  thani  that  of  the  past  year  and  ar» 
exjx'nditure     greater    by    ;^7, 534,000,    a     surplus    of 
37,000  was  .still  looked'  for,  and  it  docs  not  seem  as  if 
le  people   were  overtaxed'.        'Ilie  country   ha.s-  l>cc.n 
osp>erous  for  years  past,  and'  instead  of  any  difficidty 
ing-  experienced    ini   collecting    the.  taxes  they    have 
unded   up   apparently   without    any   turning-  of    the 
rew  whatever.     The  enhanced  new  tariff  may  check 
fertility  of  the  Cu.stoms. 
_    :\  great  deal  of  the  money  is  absorbed  by  oI>jccts  of 
utility.     I'"or  example,  tlie  Mini.ster  of  Finance  in  laying- 
Ivis  liudget  for  tlie  current  year  Ix;forc  the  Reich.srath 
^Hb  Octolx-r,    iQOi),   pro|X)sed  to  devote  ;£.^i,3i2,ooo  of 
^^He      surplus      inherited      from      1905,      which      was 
^Hk2, 167,000,  to  improvements  on.  the  State  railways; 
^^Enother  ;^\2oH,ooo  was    to    l>e    devoted    to    ho.spitals, 
^^^250,000  to  the  establishment  of  co-t>pcrative  society 
^^win.ks,  ;£'i 25,000  to  land  improverrk'nt,   ;^42,ooo  was 
earmarked  for  the  promotion  of  foreign  trade,  /rH3,ooo 
devoted  t»>  combating  tuberculosis  and  ;£,'i 48,000  to  the 
Calician  Railway.      These   a.ssignments  give   a    fairly 
ju.st  imlication.  of  public  policy.     A  larper  proporticxi  of 
the  .Austrian  revenue  seems  of  late  years  to  have  T>cen 
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tkvoted  to  purposes  of  general  utility  than  is  the  case 
with  any  ol  tho  great   Western  Pcmtrs.     Thu.s  in  the 
y«ir    now    closing    the    civil    .services,   includini'   the 
M,m.stry  of  the  Interior,   the  Ministry  of   Finance,  of 
I  ubhc  Worship  and  liducation,  of  Commerce  and  of 
Railway.s  a.s  well  as  the  Ministry  of  /Xgriculturc,  took 
undier  the  origfinal  estimate  aljout  ;£:s7,ooo,ooo  of  the 
entire  revenue  which  wa.s  at  first  put  at  £:78,ooo,ooo. 
VVheit   the.   more  gew-rously   outlined  e.stimati-s   were 
tabled  in  June  last  lx.forc  the  new  Parliament,  amouiU- 
'"},'  fa  ^"8^5,376.000.  no   less   than    ;{.V)7,ooo,ooo    was 
swept    away    by    these    various    ministries    and   tho 
Ministry  of  Justice.     Another  £1 1,492,000  went  to  pay 
Au.stria's  .share  in  the  charges  common  to  the  two  pj.rts 
of  the  empire  whf>se.  budget  settled  by  the  delegatirms 
from  the  two  Parliaments  runs  to  lx-tw<-cn,  ;£J"i8,ooo,ooo 
and  ;^"2 1 ,000,000   per  annum.      Whatever   portion   of 
this  charge    the    a.ssig-ned     revenues    do    not    cover 
Austria   pays    65.6   per  cent,   and   Hungary    34.4   pa- 
cent.,  ami  in  the  current  year  the  deficiency  to  be  made 
good  by  thei  two  countries   wa.s  put  at  i^.  17,696,000, 
which  meant  that  ;^7, 294,000  had  to  be  found  out  of 
Austrian,  taxation  and  ;£r3.824.ooo  out  of  Hungarian, 
the  balance  iK'ing^  gathered  by   the  nett    Custfwns  re- 
venue devote<]  to  this   purpose  under  the  nc-\v  homo- 
geneous Cu.stoms  tariff.     'Fhat  .source  is  eMimatcd  to 
yield  ;£,'5, 883,000  in  the  current  year.     But  how  small 
is  a  budget  charge  of  little  more  than  ;^i8.ooo,ooo  for 
the  imperial  army  and  navy  compared  with  those  of  the 
Western  Powers.     The  Austro-Hungarian  army  cost.t 
only  ;^i4, 61 2,000  in  the  current  year,  and  the  charge 
for  the  navy  is  put  at  ;^2,7 13,000.  both  items   including 
the  extraordinary  outlay.     Instead  of  spending-  millions 
of   morK-y   per  annum    in    building    Dreadnoughts   the 
total  outlay  upon  the  Austro-Hungarian  navy  for  the 
current  year  was  estimated  at  the  above  total,  of  which 
;^9i8,ooo  was  "  extraordinary,"  and    it    really  seems 
quite  enough. 

Coming  back  to  the  disorgani.sation  of  .\ustrian 
politics,  we  are  told  that  no  completed  Austrian  budget 
has  been  passed'  by  the  Reichsrath  since  1892.  'ITic 
British  custom  is  nominally  followed  in  .Au.strian 
financial  .statements,  onJy  that  the  budget  year  is  con- 
terminous there  with  tho  calendar  year,  but  the  com- 
pleted accounts  of  a  closed  year  may  not  be  made  up 
imtil  several  years  subsequently,  and  the  accounts  for 
1904  seem'  to  have  been  laid  before  Parliament  only  this 
year.  But  Parlianient  takes  no  notice  of  them  ;  never 
gives  them'  the  slightest  examination,  and  tlvey  remain 
un.pjis-sed  equally  with  the  new  budgets.  In  such  cir- 
cumstances the  marvel  is  tliat  the  exhibit  seems  to  be 
SO'  well  ordered,  but  perhaps  the  very  apiithy  of  Parlia- 
ment keeps  down  expenditure  by  hindering  the 
Ministry  from  raising  loans.  Powers  have  l)ccrv 
rfeman<led',  however,  to  raise  a  good  deal  of  borrowed 
money,  and  some  of  these  powers  have  actually  been 
granted.  For  all  that  the  public  debt  does  not  expand 
in  the  way  it  n-vigbt  do  if  .Austria  had  a  zealous  denjo- 
cratic  Parliament  e;iger  to  lay  hold  of  everything  that 
is  likely  to  conciliate  the  working  clas.ses  and  to  pro- 
inotc  tho  popularity  of  statesmen.  .And  the  d»-bts  of 
both  .Austria  and  Hungary  are  by  no  mearw  trifling  in 
view  of  the  comparative  poverty  of  the  jjcople.  L'nAT 
all  categories  the  debt  of  .Au.stria  amounted  to 
;£r 1 98,000,000  in  1905,  and  the  debt  of  Hungary  to 
about  ^,"171,000,000.  How  much  of  these  debits  is 
held  by  the  ]x'ople  in  Austria  Mr.  Carnegie  does  not 
apparently  have  the  uKNins  to  indicate,  but  he  does 
quote  one  interesting  ob.s<Tvation  made  by  the  Pester 
Lloyd,  to  the  effect  that  out  of  £^1 7 1,000,000  of  Hun- 
garian, national  debt  nearly  ;£'42, 000.000  is  held  in 
Hungary  itself,  that  out  of  nK>rtgage  bonds  is.s^ied  by 
the  varicHis  land  Ixinks  and  ammmting  to  ;£r64, 583,000, 
nearly  ;^ri 7,000,000  are  retained  in  the  country,  nicn 
tliere  are  eonvmuna!  liwns  and  River  Cooserv.incy 
loans  amounting  to  over  _£^r  10,000,000,  all  of  w!  i  'n 
.seem  to  be  hdd  at  home,  .so  th.^t  in  these  vario<is  tlircc- 
tioos  about  ;/,7i9.ooo,ooo  of  native  savings  is  inve-ted 
in  reven>M^hearing  home-made  securities,  and  out  of 
nearly  ^762,000,000   of    securities    quoted    upon    the- 


lOO 


XTbe  Jnvestors'  TRevfew. 


[Jam'akv  25,   1908. 


Budapest  Stock  Exchangee,  excluding  the  shares  of  the 
Vienna  Bank  and  of  the  Austro-Hung-arian  State  Rail- 
ways as  well  as  of  deposit  banks,  some  ^;'32, 000, 000 
belong  to  Hungarian  banks  and  savings  banks,  the 
rest  being  divided  amongst  shares  of  transport  com- 
panies and  industrial  undertakings.  Assuming  that 
only  70  pen  cent,  of  this  large  sum.  is  held  at  home, 
and  adding  in  various  other  items  of  a  similar  descrip- 
tion, the  writer  arrives  at  the  conclusion  that  Hungary 
has  saved  about  ^126,000,000,  all  of  which  is  invested 
in  domestic  stocks  or  shares  yielding  interest,  white  the 
deposits  in  the  savings  banks  and  in  the  general  com- 
mercial banks  rosei  last  year  to  morei  than  another 
;^i 25,000,000,  so  that  altogether  the  personal  wealth 
of  Hungary  is  computed  at  ;^25 1,000, 000,  surely  an 
excellent  exhibit  for  a  land  that  less  than  a  generation 
ago  appeared  to  be  sunk  in  hopeless  poverty. 

It  may  l>e  worth  noting  that  the  Austrian  Govern- 
ment always  keeps  in  hand  a  large  Treasury  balance. 
This  seems  to  be  wrapped  up  with  the  accounts  of  the 
State  Savings  Bank,  and  the  deposits  of  that  depart- 
ment are  included  in  the  total  of  the  Treasury  fund's, 
which  is  never  allowed  to  fall  below  ;^i7, 000,000  and 
is  generally  in  the  neighbooirhood  of  ;^22, 000,000.  The 
total  deposits  in  the  savings  banks — of  the  two  coun- 
tries we  judge— appeared  to  be  about  ;^  138,000,000  in 
1906,  which  was  nearly  ;^8,opo,ooo  larger  than  the 
total  of  the  previous  year  and  nearly  ;^22, 000,000 
above  that  of  1904.  No  surer  indication  of  prosperity 
could  be  given  than,  this,  but  then  the  country  had  a 
series  of  three  excellent  harvests,  that  for  1906  having 
been,  the  best  for  twenty  years.  As  the  harvest  of  the 
present  year  has  been  p>oor  all  over  Europe,  and  not 
least  so  in  Austria  and  Hungary,  it  is  possible  that 
some  diminution  in  the  accumulated  savings  may  take 
place,  but,  on,  the  other  hand,  the  spread  of  general 
wealth  and  the  very  fact  that  such  masses  of  money 
have  been  laid  by  or  invested  should  make  the  popula- 
tion much  better  able  to  bear  the  passing  wave  of 
adversity.  What  is  the  real  function  of  the  "  Post- 
Sparkasse. "  Tlie  tendency  of  the  Treasury,  Mr. 
Carnegie  says,  is  to  put  it  more  and  more  in  the  posi- 
tion of  banker  to  the  State. 

Economic  and  Financial    Notes. 

The  Japanese  Budget. 
At  last  we  have  an  authoritative  summary  of  this 
important  document,   and   its   perusal   awakens   mixed 
feelings.     In  the  first  place,  it  is  impossible  not  to  feel 
strong  sympathy  with  the  Japanese  Government  and 
people  in  the  resolute  struggle  they  are  maintaining 
to  surmount  the  diflficulties  brought  upon  their  country 
by  the  long  and  destructive  conflict  with  Russia.     How 
great  the  strain  put  upon  a  high-spirited  people  by  this 
war  is   may  be   measured   by   the    statement   that  the 
amount   of   money  to  be  transferred  to  the   National 
Debt  Consolidated  Fund  to  cover  the  debt  charges  for 
the  year   1908-9  is  j£:i7,rxx),ooo.      Before  the  war  the 
highest  budget  expenditure,  ordinary  and  extraordinary 
included,    was    barely    ;£r30,ooo,ooo    under    all    heads. 
And  if  we  go  back  twenty  years  we  get  a  total  of  less 
than  ^23,000,000,  and  now  the  debt  alone  involves  a 
charge  of  nearly  ;£:i8,ooo,ooo,  while  the  total  of  the 
budget  even  as  now  reduced  is  ;^6 1,600,000.    To  be  sure 
of  this  sum  ;^i8, 900,000  is  classed  as  extraordinary, 
but  a  division  of  that  kind  makes  little  difference  to 
the  weight  of  the  taxation,  direct  and  indirect,  put  upon 
the  people,  and  only  the  most  rigorous  self-denial  and 
economy    in    all    departments    of    outlay    can    prevent 
serious   difficulties  from    confronting   the  Government 
at  no  distant  date.     We  are  all  the  more  pleased,  there- 
fore, to  note  that  estimates  are  being  revised  and,  in 
particular,  a  rumour  which  said  that  ;^i3,poo,ooo  was 
to  be  expended  on  railway  construction  and  improve- 
ment spread  over  the  next  twelve  years,  or  upwards  of 
jf  1, 000,000  per  annum,  is  contradicted  ;    at  least  the 
Government,  it  is  now  stated,  has  decided  to  cut  down 
the  contemplated  outlay  to  ^3,000,000  spread  over,  six 
years,  or  at  the  rate  of  half  the  previously  contemplated 
amount  per  annum.     On  the  other  hand,    the  above- 


mentioned  debt  charge  is  ;^i, 000,000  more  than  that 
provided  for  1907-8. 

It  is  at  this  point  where  we  have  always  been  dis- 
posed to  differ  from  the  policy  of  the  Japanese  (iovern- 
ment.     Looking  at  the  resources  of  the  country,  at  the 
absence  of  any  large  mass  of  accumulated  wealth  there, 
and  still  more  taking  into  account  the  enormous  tasks 
the   Japanese   have    assumed   in    Korea  and  in    South 
Manchuria,   not  to  speak  of  Formosa,  it  has  always 
seemed   to   us   that   less   eagerness   should  have  been 
manifested  to  provide  for  a  rapid  redemption  of  debt. 
Heavy  as  the  foreign  debt  of  Japan  is,  its  mere  interest 
charges  cannot  well  come  to  within  ;^'5, 000,000  of  the 
amount  set  down  to  be  transferred  to  the  Debt  Con- 
solidated Fund  in  the  new  budget.     W'hy  then  pay  the 
debt  off  so  fast?     llie  doing  so  will  not  improve  the 
credit  of  Japan  upon  European  markets,  nor  do  any- 
thing appreciable  to  facilitate  further  loan  operatio'ns 
there,  because  so  much  money  cannot  be  spared  out  of 
the  possible  revenue  without  putting  a  too  severe  strain 
upon  the  country,  a  strain  retardent  of  its  recuperation. 
No  borrowing,  we  are  glad  to  see,  is  to  be  indulged  in 
except   that   a    modest    sum   of   about   ;^4,ooo,ooo    i> 
to  be  raised  for  railways,  telephones,   and  ironworks, 
but  even  that  amount  will  not  get  a  kindly  welcome  here 
or  on  any  European  market  whi.e  it  is  so  patent  that 
the  Japanese  people  are  in  the  throes  of  an  economic 
crisis  which  threatens  to  prove  perennial.     But  how  is 
that  shown  ?  it  may  be  asked.      It  is  plainly  enough  to 
be  seen  in  the  kind  of  additional  taxation  which  is  pro- 
posed.     No  further  direct  taxes  appear  to  be  possible. 
We  are  tdd  that  a  permanent  source  of  fresh  income 
is  to  be  sought  in  place  of  the  temporary  expedients 
hitherto  resorted  to,  but  what  is  this  permanent  source 
of  income?     Wholly  indirect  taxation,  some  of  it  of  a 
very  questionable  description.     The  sake  or  drink  tax 
is  to  be  raised  as  well  as  the  tax  on  sugar  consumed. 
A  consumption  tax  on  kerosene  is  to  be  created,  and 
the  price  of  tobacco,   which   the  Government   made  a 
monopoly  during  the  war,  is  to  be  advanced.     Now  if 
the  Government  could   have  appealed   to  the  rich^   or 
even  ordered  the  presumedly  large  middle-class  to  pay 
more  direct  taxation,   it   would   not  have  been   neces- 
sary thus  to  throw  the  whole  of  the  extra  load  imposed 
by  the  debt  and  the  post  war  charges  upon  the  con- 
sumer, in  other  words  upon  the  great  bulk  of  a  popula- 
tion which  stands  in  the  ranks  of  poverty  pretty  much 
alongside  our  Indian  rvots.     The  hope  is  held  out  that, 
although  at  first  yielding  little  to  the  Treasury,  these 
new  sources  of  revenue  will  become  prolific  in  a  few 
years.     We  are  not  at  all  sure  that  we  can  share  this 
iiope,  just  because  the  people  are  already  so  helplessly 
poor.     If  prices  are  raised  by  the  new  taxes  they  will 
consume  less,  and  amongst  considerable  masses  of  the 
nation  hunger   will    become   chronic   as    it    has   done 
amongst  the  millions  of  our  Indian  subjects. 

The  best  piece  of  news  in  the  summary  is  that  the 
Government  has  decided  to  postpone  various  items  ot 
military,  naval,  and  other  expenditure  which  had  been 
authorised  as  a  permanent  charge  on  the  Exchequer  for 
a  certain  number  of  years.  Here  again,  however,  we 
have  indirect  proof  that  the  Japanese  people  are  being 
called  upon  to  meet  a  heavier  national  expenditure  than 
they  have  resources  to  enable  them  to  face.  And  is 
this  reduction  to  be  something  really  beneficial?  Wc 
cannot  tell  from  the  language  of  the  Reuter  message. 
Bv  this  means,  it  says,  the  Government  has  reduced 
the  total  expenditure  for  these  items  by  ;^i 2,000,000.^ 
but  how  much  is  the  reduction  for  one  year?  We  shall 
have  to  wait  for  more  light  before  being  able  to 
answer  this  question.  It  is  to  apply  to  a  period  of 
vears,  the  message  says,  including  1908-9.  Had  it 
been  limited  to  three  or  four  years  the  relief  would 
undoubtedly  have  been  sensible,  but  if  it  is  spread  over 
eight  or  ten  years  then  the  assuagement  will  not  be 
appreciable  to  the  humble  taxpayer,  and  can  only  have' 
some  effect  upon  the  amount  of  assistance  the  Japar\ese 
Government  may  be  obliged,  under  one  pretext  or 
another,  to  appeal  to  European  money  markers  to 
supply.     True  as  all  this  may  be,  can  Japan  help  her- 
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If,  with  foes  and  jealous  rivals  rajfinfj  all  around,  with 
r.   R(M)s€vclt's  fleet  on  its  way  to  the  i*a<-ilic,  givinjj 
birth  to  evil  menaces  as   it  goes,   with  China  snortinjf 
^nd  Russia  biding  her  time?     VV'e  fear  not. 

HE  North  British  and  Mkrcantii.k  Oi-tion  I'oi.kv. 
Why  are  we  not  at  least  younger  by  a  quarter  of  a 
lentury  !  This  exclamation  wells  up  as  one  reads  the 
pamphlet  issued  by  the  North  British  and  Mercantile 
ompany  setting  forth  the  qualities  and  merits  of  its 
lew  "twentieth  century  option  policy."  Many  of  the 
trongcr  and  l>etter  insurance  companies  are  endeavour- 
ing to  meet  the  new  wants  in  this  fashion,  and  the 
only  essential  difference  perhaps  between  one  scheme 
of  the  kind  and  another  is  in  the  lilx;rality  or  ingenious 
ariations  of  the  offer  made.  Liberal  the  North  British 
ompany 's  alternatives  appear  to  Ik'.  It  gives  some 
ilf-dozen  <fptions  to  those  who  take  out  its  new  policy, 
including  immediate  protection  in  the  case  of  early 
death  toi  those  who  survive  the  insurant.  The  contract 
of  the  policy  may  be  liquidated  by  an  endowment  pay- 
ment in  cash  of  partly  by  that  and  by  a  fully  paid  up 
lolicy  of  insurance,  or  by  an  endowment  insurance  and 
life  annuity  of  .so  much  per  annum,  or  by  a  life 
nnuity  beginning  at  the  age  of  60  and  exhausting  the 
policy,  or  still  further  by  such  an  annuity  plus  a  fully 
aid  policy,  or  the  insurant  may  take  a  fully  paid  policy 
yable  in  twenty  yearly  instalments  or  one  disbursed 
a  single  sum  at  death.  Those  who  are  seeking  in- 
rance  had  better  get  the  little  pamphlet  itself  and 
work  out  the  various  prospects.  Insurance  offices,  we 
may  add,  especially  the  wealthy  and  carefully  managed 
ones,  do  well  to  offer  new  attractions  of  this  description 
to  the  public,  an<l  the  present  is  the  right  moment  t<» 
make  a  movement  of  this  description  because  people 
have  suffered  so  much  through  the  depreciation,  of  the 
capital  value  of  their  investments,  even  when  the 
interest  has  remained  as  before,  that  they  are  ready  to 
seize  on  any  reasonable  oft'er  which  guarantees  both 
principal  and  interest  as  this  twentieth  century  option 
policy  scheme  does.  And  although  the  insurance  offices 
have  suffered  by  the  fall  in  the  prices  of  public  securi- 
ties they  have  now  a  means  of  compensation  often 
denied  to  the  private  investor  in  that  they  are  con- 
tinually receiving  further  sums  of  money  which  they 
re  able  to  invest  at  lower  prices,  thus  at  once 
lUtting  themselves  in  possession  of  a  better  return 
'  an  they  were  able  to  secure  whvn  prices  of  stocks 
ere  high.  They  can  "  average,"  in  fact,  both  princi- 
pal and  interest  on  a  wholesale  scale,  and  if  the  advan- 
tage arising  to  them  from  their  position  in  this  respect 
is  pas.sed  on  to  their  clients  in  ways  such  as  this  policy 
embodies  they  ought  to  experience  a  great  increase  in 
popularity  and  business. 

TlTLFC   GnAKANrKK  AND  TrUST  CoMPANV  OK    NeW   YoRK. 

Under  dates  January  i  r  and  14  two  letters  have  been 
nt   to  us  by   this  company    relative    to  the   mistake 
ladc  in  our  issue  of  Novcniber  9  last,  in  which,  mis- 
id  by   the   curtness   of   the   cable   message,    we  con- 
founded thiscomip;my  with  some  other  of  similar  name 
ut  west.    The  mistake  was  discovered,  and  voluntarily 
rrected  irt  the  succeeding  issue  thus  :   - 

_  Last  week  we  were  led  into  an  involuntary  error  in  men- 
ioning  the  Title  Guarantee"  and  Trust  Company.  As  no  indica- 
'on  whatever  was  given  to  the  contrary,  we  assumed  this  to 
1  the  New  York  company  bearing  that  name,  but  it  turns  out 
at  an  Oregon  company  was  referred  to.  We  were,  therefore, 
remature  in  indicating  the  approach  of  trouble  for  the  big 
surance  companies,  but  only  premature. 

Wc  never  like  to  make  mistakes,  however  unwit- 
ingly,  and'  regret  sincerely  that  we  tumbled  into  this 

le.  Happily  amid  the  confusion  of  the  time  we  di» 
It  think  that  any  appreciable  harmi  was  done,  but  in 
ca.se  there  .should  have  been  we  print  with  pleasure  the 
following  first  letter  from  the  president  :  — 

r  Gentlemen, — Through  inquiries  from  disturt>ed  clients  of  the 
company  in  Scotland  it  conies  to  our  attention  that  in  your 
issue  of  November  q,  iqo7,  there  api>eared  the  following  item  :  — 
"  Another  Trust,  the  Title  f.uarantee  and  Trust,  has  gone  into 
the  hands  of  a  receiver.  This  brings  trouble  upon  the  big 
insurance  companies  into  view,  and  if  the  threatened  industrial 
coIlap.se  goes  far,  as  it  must,  a  fresh  crop  of  sensations  will 
have  to  be  gathered.  The  gamble  in  sites  and  buildings  must 
also  collapse."    As  we  are  the  only  company  of  this   name  in 


New  York,  and  as  our  financial  standing  hati  never  bf 
paired  or  questioned,  we   dexire  to  make  a  very   -.Irom;   ,. 
against  your  making  statement*  of  wj  much  i- 
<  arelesa  a  manner.     The   article  wan  perhap- 
fact  that   a  company  of  a   siinilar  name,  in   l'',rtlai.iJ,  ') 
wa^  reported   to  be  in   financial  difficulties,  but  if  you   (.: 
to  give  correct  information  to  your  reader',,   we  cannot  ui.  ..  ; 
stand   your    not    knowing     the    difference    b<-iween     Portland. 
Oregon,  and  New  York  City.    There  are  a  great  numtier  of  com. 
panies  in  different  States  of  the  I'nion  with  the  name  "Title 
Guarantee  and  Trust  Company,"  and  it  would  have  l>«en  jmt 
as   sensible  for  you   to    have   inforrried    your  reader*  that  the 
National  Bank  of  Commerce  of  the  (.'ity  of  .\ew  York,  one  of  the 
greatest  banks  of  the  world,  and  the  strongest,  had  failed.  w>v». 
a  bank  of  a  similar  name  in  a  Western  State  failed.     V'- 
more,  we  are  not  a  Trust  in  the  sense  that  your  article  u. 
imply,  and  have  no  possible  connection  with  the  insurance  c<,n». 
panies,  excepting  that  one  of   them  owns   some  of  oor  utixk. 
We  are  a  trust  company  with  a  deposit  line  of  twenty  to  thirty 
millions  of  dollars,  doing  a  legitimate  trust  company  busioeM, 
and  your  effort  to  create  a  sensation  and  cause  a  disturbance 
here  on   false  premises  is  very  reprehensible.      The  company 
also  guarantee.*  titles  to  real  estate,  and  its  policies  of  title  in- 
surance are  held    by  clients   of  the  company  living  in   (jreat 
liritain  and  on  the  Continent,  and  this  publication  by  you  is 
calculated  to  do   us  a  great  deal  of    injury  with    our  foreign 
clients.     Our  trustees  are  very  indignant   that  you  should  do 
such  a  thing,  and  .some  of  them  insist  that  we  should  brirn'  .-. 
suit  against  you  for  damages.     It  is   very  hard  to  und 
damage  as  you  have  done,  but  you  can  at  least  attempt  tu 
reparation  by  publishing  a  correction  of  your  erroneous  state- 
ment.    The  enclosed  gives  the  facts,  and  we  ask  you  to  use  the 
substance  of  it  at  least,  and  send  us  a  copy  of  the  paper  con- 
taining  the  retraction.     You   can  inquire  of  any  of  the  larger 
Aflierican  banking   houses   represented   in   London,   like   J.   .S. 
Morgan  and  Company,  Urown,  Shipley,  and  Company,  Speyer 
and   Company,    or   the   Guaranty   Trust   Company,   as  to   th« 
standing  of  the  company.    In  fact,  had  you  taken  the  trouble  to 
inquire  of  any  one  of  them,  you  could  have  learned  that  your 
sensational  information  could  not  be  correct. 

Truly  yours, 

C.  H.  Kei-SEV,  President. 
Here  also  is  the  form  of  apology  the  president  of  the 
company  has  been  good  enough  to  send  us,  and  now 
we  hope  we  have  given  it  sufficient  compcn.satin^ 
advertiseni'cnt,  and  that  it  will  prosper  as  hereto- 
fore :  — 

We  much  regret  that  in  our  issue  of  Noveinl)er  g,  under  our 
New  York  letter,  we  stated  that  the  Title  Guarantee  and  Trust 
Company  of  that  city  had  gone  into  the  hands  of  a  receiver.  The 
report  originated  from  the  failure  of  a  company  of  a  similar 
name  in  a  Western  State.  The  Title  CfUarantee  and  Trust 
Company  of  New  York  was  organised  in  1883.  It  is  <J>e 
strongest  institution  of  its  kind  in  the  world,  having  a  capital 
and  surplus  of  more  than  |i  2,000,000.  The  capital  is  $4.;,- ; 
and  the  surplus  represents  accumulated  earnings.  The  c 
introduced  into  New  York  the  present  system  of  title  in.4Ui»,.. 
and  has  been  extremelj'  successful  in  its  business.  During  the 
twenty-five  years  of  its  existence  it  has  issued  over  a  quarter  of 
a  million  policies  of  title  insurance,  and  they  are  accepted  by 
all  of  the  leading  financial  institutions  in  the  neighbourhood  of 
New  York.  Associated  with  it  is  the  Bond  and  Mortgage 
Guarantee  Company,  engaged  in  the  insurance  of  the  payment 
of  the  principal  and  interest  of  real  estate  mortgages.  There 
are  a  number  of  these  policies  held  by  Knglish  investors  in 
different  parts  of  the  world.  The  stability  of  both  companies  is 
so  well  established  in  the  United  States  that  our  mis-statement 
could  do  them  no  harm  there.  We  take  pleasure  in  correcting 
our  error  for  the  benefit  of  those  of  our  readers  in  other  parts 
of  the  world,  who  are  not  so  well  acquainted  with  institutions 
in   New  York   City. 

The  statistics  enclosed  we  really  cannot  find  room 
for,  but  it  rrvay  be  mentioned  that  the  deposits  of  the 
company  rose  from  $3,7<>5,397  in  1900  to  $29,511,945 
in  190(1,  falling  to  $21,574,526  at  the  end  of  last  year, 
but  the  surplus  has  risen  with  hardly  a  break  from 
$3,282,000  in  1900  to  $7,932,638  last  year.  It  towers 
over  its  fellows. 


American  Business  Notes. 

All  goes  well  in  New  ^  ork  for  an  early  return,  or 
export,  of  some  at  least  of  tin;  gold  hurried  thither 
from  London  in  the  closing  nionths  of  1907.  I.nst 
week's  New  York  Clearing  House  Iwnk  a\' 
.showed  an  increa.sc  of  ;£."4,4<«,ooo  in  the  specie,  » 
brings  the  total  held  by  these  banks  up  almost  to 
;£;'4f->,ooo,ooo.  .At  tlie  same  time  the  greenbacks  in 
stock  rose  by  ;^r78o,ooo,  .so  that  altogether  the  specie 
and  currency  averages  were  up  by  _;^5, 240,000.  Loans 
also  expanded  by  ab<wt  ;£'!, 906,000,  so  that  nctt  de- 
p<isits  show  an  increa.se  of  ;£."'7,7o8,ooo,  but  in  .spite  of 
this  the  sur|>Ius  reserve  increased  by  ;£r3, 3 10,000  to 
;£,"4,527,C)00,  as  against  ;£r3, 700,000  a  year  back.  This 
is  a  verv  fine  show  without  doubt,  and  it  reveals  the 
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extent  to  which  the  business  of  the  Republic  has  been 
disorganised.  It  was  followed  in  a  day  or  two  by  the 
news  that  only  about  ;^'4,ooo,ooo  of  New  York  Bank 
Clearing  House  certificates  remain  outstanding  out  of 
a  total  of  about  ;£^20,ooo,oooo,  and  that  by  a  fortnight 
hence  they  will  all  have  been  redeemed.  All  over  the 
country,  moreover,  this  illicit  form  of  currency  is  being 
reduced  or  wiped;  out,  and  by  and  by  we  may  perhaps 
get  a  statement  of  the  gros.s  amount  created  during  the 
worst  of  the  panic.  In  Boston  the  total  outstanding 
early  in  the  present  month  was  about  ;^'2, 400,000.  In 
l^hiladelphia  about  ;^2, 500,000  of  this  kind  of  paper 
was  put  out,  and  in  Chicago,  as  already  mentioned, 
;^i, 524,000,  most  of  which  has  been  redeemed. 

There  should  be  no  difficulty  in  paying  off  the  whole 
of  this  peculiar  substitute  for  genuine  assets,  because 
trade  demands  are  shrinking  so  fast,  but  the  public  that 
still  has  a  little  money  in  the  United  States  and  here 
should  none  the  less  refrain  fromi  civing  it  to  the 
masters  of  the  wealth-stripping  business.  They  will 
have  to  exercise  caution  and  self-restraint  because  the 
moment  the  cloud  began  to-  lift  from  markets  leading 
manipulators  commenced  to  spread  their  wares  in 
order  tO'  attract  cash  from  outside.  Day  by  day  Wall 
Street  cablists  inform  us  that  the  business  is  large,  but 
they  also  candidly  admit  that  the  dealing  continues  to 
be  "  for  the  most  part  professional."  We  hope  it  will 
retain  this  characteristic  for  a  good  many  months  to 
come.  Nobody  outside  ma}'  be  much  hurt  if  the 
Standard  Oil  group  "goes  for  "  the  financial  scalpers 
of  the  Granger  group,  if  Harriman  seeks  to  slaughter 
Hill  and  Hill  Harriman  ;  if  the  Guggenheims  are  hard 
pressed  by  Rockefeller  raids  upon  their  Smelting  Cor- 
poration, and  if  more  or  less  irresponsible  players  win 
and  lose  and  lose  and  win  in  the  day's  turmoil.  But 
iTjarkets  are  not  healthy  in  spite  of  the  remarkable  re- 
newal of  activity  and  of  the  attitude  of  ecstatic  amaze- 
ment with  which  the  Wall  Street  Press  contemplates 
the  "  marvellous  recuperative  power  "  of  the  Republic. 

Proof  that  this  assertion  is  true  lies  all  aroiThd,  and 
may  be  summed  up  in  the  one  cry,  "  Money,  give  us 
more  money  !  "  'Fhe  New  York  City  Treasurer  thinks 
he  sees  his  chance  tO'  raise  more  debt  for  the  unlucky 
inhabitants,  and  report  says  he  intends  tO'  offer  a  large 
amount  of  IVIunicipal  bonds  because  the  city,  in  spite 
of  its  recent  heavy  borrowings,  or  perhaps  partly  be- 
cause of  them,  is  again,  much  in  need  of  funds.  And 
as  with  New  York  so  withi  other  towns  and  cities 
throughout  the  Republic — they  all  want  money,  bor- 
rowed money.  And  railroad  companies  are,  if  fxissible, 
more  clamorous  still.  It  is  said  that  the  Pennsylvania 
Railroad  contemplates  an  issue  of  ;^6, 000,000  of  new 
bonds,  and  the  Erie  Railroad  is  ambitious  tO'  get  a  like 
sum  into  itsi  hands,  if  only  Mr.  J.  P.  Morgan  will  take 
the  job  on  hand.  He  is  on  his  way  here  to  see  what 
can  be  done,  and  we  hope  the  London  market  will  gi\e 
him  the  cold  shoulder,  refusing  to  be  beguiled  by  his 
specious  words.  Do  not  forget  that  his  success  as  a 
debt-planter  has  not  been  uniform,  nor  yet  as  a  com- 
pany floater.  Remember  what  his  shipping  combine 
is  endeavouring  to  do  to  the  shipping  industry  of  the 
United  Kingdomi  in,  its  cut-throat  reduction  of  fares  on 
the  ocean  liners.  Remember,  likewise,  the  United  Col- 
lieries fiascoi  in.  this  country,  and  do  not  forget  that  the 
difficulties  of  the  Erie  are  so  acute  as  to 
render  the  appointment  of  a  receiver  by  noi  means  im- 
probable. Receiverships,  indeed,  are  "  in  the  air  "  for 
several  railroad  companies.  Mr.  George  Gould,  how- 
ever, has  announced  that  he  has  been  able  tO'  provide 
for  the  ;^i,200,ooo  of  Missouri  Pacific  notes  maturing 
next  month,  and  the  Erie  Railroad  may  perhaps  have 
staved  off  the  crisis  by  selling  its  holding  in  the  Lehigh 
Valley  Company.  An  issue  of  ;^2,ooo,ooo  in  notes  is 
said  to  be  in  contemplation  by  the  Delaware  and  Hud- 
son Company.  Messrs.  Speyer  announce  that  they  are 
offering  for  sale  ;^i,200,ooo  of  Chicago,  Rock  Island 
and  Pacific  Railway  first  and  refunding  gold  bonds  re- 
cently bought  by  themi  from  the  Rock  Island  merger 
company.  The  bonds  are  offered  at  85 J  i>er  cent.,  and 
will  rank  with  those  of  the  same  series  issued  in  1905 


at  98.  The  yield  is  about  5  per  cent.,  and  that  is  the 
lowest  rate  at  which  any  money  should  l>e  lent  in  the 
United  States  <yn  railroad  securities  for  soine  time  to 
come,  llie  directors  of  the  New  York,  New  Haven 
and  Hartford  Railroad  announce  that  the  ;£y5,8oo,ooo 
of  convertible  6  per  cent,  debentures  recently  author- 
ised have  all  Ix'cn  subscribed  by  the  stockholders.  If 
secured  at,  or  under,  par,  these  should  form  a  very 
passable  speculative  investment,  notwithstanding  Mr. 
Mellen's  feats  as  a  combiner. 

Money  has  I>ecome  diseasedly  easy  oa  \\'all  Street, 
and  call  loans,  instead  of  ranging  from  50  to  200  per 
cent.,  as  thej'  did  in  the  early  partly  'of  the  October 
crisis,  are  now  down  to  what  the  slang  of  the  Street 
would  describe  as  "a  2  percent,  basis."  Call  loans 
have  actually  touched  ij  per  cent.  Time  money  also 
has  slipped  back  to  l>etween  4  and  5  per  cent.,  and 
this  change  will,  no'  doubt,  give  an  irresistible  impulse 
to  the  manufacture  of  new  securities,  without  regard, 
as  Mr.  Doxatt  said  at  the  meeting  of  the  National  Dis- 
count Company,  to  the  absorbing  capacity  of  investors. 
But  a  check  to  the  flabbiness  of  the  market  may  Ije 
supplied  by  renewed  exports  of  gold,  and  around  the 
movements  of  the  metal  much  curiosity  will  cx:ntre 
during  the  next  three  months.  Is  it  true  that  the 
United  States  crop  has  been  oversold,  and  that  Argen- 
tine grain  will  have  to  be  bought  in  order  to  find  the 
wherewithal  to  liquidate  those  finance  bills  now  begin- 
ning to.  mature  here_,  created  in  order  to  buy  gold  in 
London?  We  have  as  yet  no  evidence  in  support  of 
this  assertion,  and  the  foreign  trade  of  the  Union  seems 
to  be  shaping  itself  in  accordance  with  the  necessities 
of  the  country  for  a  decrease  in  imports  for  the  month 
of  December  amounting  to  ;£r8, 5 13,000  concurred  with 
an  increase  of  about  ;£;'3,40o,c>oo  in  exports.  Experts, 
however,  are  by  no  means  flowing  out  with  the  speed 
one  might  have  expected  in  view  of  the  industrial  col- 
lapse throughout  the  Union,  and  prices  for  raw  pro- 
duce, es[>ecially  for  cotton  and  grain  of  all  kinds,  are 
still  propjjed  in  a  way  that  checks  sales  abroad.  Metals 
are  also  held  up  in  price,  probably  because  the  holders 
would  be  bankrupt  if  they  allowed  the  market  to  take 
its  natural  course. 

Another  .symptom  of  the  desperate  struggle  going 
on  to  maintain  an  appearance  of  solvency  by  help  of 
credit  balloons  is  found  in  the  dividend  announcement 
of  the  Louisville  and  Nashville  Railroad  Company, 
which  is  giving  an  extra  i  j>er  cent,  payable  in  the 
shares  of  the  L(juisville  and  Nashville  Proprietary  Com- 
pany, a  mode  of  increasing  capital  which  cannot  do 
either  payer  or  receiver  any  good,  .^nd  in  vieW  of  the 
steady  decline  in  traffic  receipts,  the  railroads,  had  their 
managers  displayed  any  regard  whatever  for  stock- 
holders' interests,  should  have  reduced  dividends,  even 
if  they  had  had  free  money  in  hand,  which  not  one  of 
them  has.  Look  at  the  Baltimore  and  Ohio  figures, 
for  example.  Tliey  show  a  decline  of  ;£'5 13,000  gross 
and  j£!^54(j,ooo  nett  for  the  month  of  December.  This  still 
leaves  the  increase  for  the  half-year  at  about  ;^223,ooo 
gross,  but  the  nett  earnings  for  that  f)eriod  have  fallen 
off  nearly  ;£r400,ooo,  and  the  decline  is  only  Ijeginning. 
It  was  stated  by  the  chairman  at  the  meeting  of  the 
Ixhigh  Valley  Company  that  there  had  l>ecn  a  falling 
off  of  25  per  cent,  in  its  business  during  the  past  two 
months,  and  Mr.  Thomas  added  that  the  same  condi- 
tions existed  elsewhere.  What  is  the  use,  therefore, 
of  making  arrangements  to  pay  unearned  dividends 
with  paper  in  face  of  circumstances  like  these? 

Tlie  warp  and  weft  of  good  and  evil  incidents  pre- 
sent a  very  mixed  aspect  this  week,  but  a  few  of  them 
deserve  notice  besides  those  relating  to  changes  in  the 
Money  market.  The  Pittsburg  Stock  Exchange,  for 
instance,  will  reopen  next  Monday.  It  has  been  closed 
since  October  last,  when  the  breakdown  of  the  West- 
inghouse  group  of  companies  brought  Pittsburg  into 
the  very  heart  of  the  panic.  We  hopye  the  failure  of 
a  small  bank  and  allied  trust  company  announced  since 
in  that  city  will  not  alter  this  determination.  A  small 
bank  in  West  \'irginia  also  suspended  payment  on 
Thursday.  Other  banks  are  resuming  business — the 
Hamilton   Bank,   for    instance.     Commercial    failures. 
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however,  arc  still  unpleasantly  numerous,  and  accord- 
ing to  IJim'.s  Mercantile  A{jcncy,  numbered  416  last 
weelc  in  the  United  J^tates  as  against  2O2  in  the  corrc- 
spondmg-  week  a  year  ago  and  502  the  week  before.  In 
Canada,  however,  tlie  numljer  lell  oil  to  39  as  against 
42  the  previous  week,  but  what  the  liabilities  are  we 
have  not  heard. 

I'or  tlic  worst  has  not  yet  been  reached.  Trade 
roughout  the  Republic  continues  to  shrink,  and  rail- 
y  tralhc  receipts  promise  to  be  worse  rrwwith  by 
nth  than  they  have  Ix-'cn  for  a  good  many  years 
past.  It  IS  said  that  the  I'ennsylvania  Railroad  is  con- 
sidering the  propriety  of  reducing  the  wages  paid  to 
stall  ol  itto,ooo  men,  and  reductions  wiii  also  nave 
take  placx;  in  the  charges  made  by  the  roads  lor 
work  done.  A  little  stir  was  given  to  I'ennsylvania 
sliiires  on  Wall  Street  when  the  news  |}ecaine  puulic 
that  tlie  .Supreme  Court  of  the  .State  of  Pennsylvania 
had  decided  that  the  law  passed  by  the  Legislature  of 
this  and  of  other  Stales  lixing  the  maxinium  railroad 
p!i.ssenger  fare  at  a  penny  per  mile  was  unconstitu- 
tional, llie  question  is  not  yet  finally  settled,  because 
dispute  will  doubtless  be  carried  to  tne  Supreme 
rt  at  Washington,  but  an  attempt  was  made  to 
'aise  prices  a  little  and  that  immediately  l>rought  in 
sellers.  li.very  attempt  to  prop  the  market  up  does  this 
and  must  do  it,  because  the  linance  houses  ar<;  gorged 
with  paper  ixnight  or  taken  over  by  tnem  during  the 
~  nic.  Ihink  what  a  decline  during  the  panic  of 
'73,575,000  in  the  deposits  of  the  'trust  co/npanies 
in  iNevv  Vork  .State  must  have  meant  in  the  way  of 
strain  elsewhere.  The  financial  magnates  must  have 
pretty  well  pawned  their  last  shirts  or  diamond  studs, 
and  laid  liold  of  the  last  available  dollar  ol  insurance 
money  to  enable  the  Trusts  to  meet  that  drain  without 
shutting  shop. 

So  lar,  however,  the  principal  gambling  excitement 
of  the  week    has    centred  round    the    shares    of    the 
American  Smelting  and  Refining  Company.     It  is  said 
that  the  underwriting  syndicate  nas  been  selling  out  on 
lx;ing  called  upon  to  take  up  its  stock,   and  that  the 
Standard  Oil  .Ali   liabas  were  seizing   the  opportunity 
to  buy  up  for  control.     There  was  also  a  report  that  the 
dividend    was  likely    to  be   severely    cut  down,   and    it 
was  further  averred  that  the  Guggenheims,  who  con- 
trol the  conipany,  were  being  obliged   to  sell  Smelter 
shares    in   order   to   "  protect  "  some   of   their    recent 
acquisitions  in  particular    mines.       And    the    Reading 
"  pool  "  is  leaking,  selling  the  shares  of  the  company 
at  55.       Some    troubk^    has    also    been   covered  over, 
^■vith  a  sheet  as  it  were,   for  the  time  being,   relating 
^Bd  the  diamond  trade.     Two,  some  say  four,  diamond 
^■ealing  firms  in  New  York  have  been  obliged  to  put 
^Bieir  affairs  into  bankruptcy,  and  although  it  is  said 
^Kiat  they  can    show    a    surplus,     its    realisation     will 
^Bepend  entirely  upon   whether    or    not    the    price    of 
diamonds   can  ha  maintained.      VVe  have  the  gravest 
doubts  upon  that  point.      A  large  store  in   New   York 
is  also  said  to  have    been    helped    to    the    extent  of 
.^-n^'Goo.ooo  in  order  to  prevent  it  from  foundering,  but 
IH^e   most  suggestive  piece  of  information  relating   to 
'^^hings  of  this  kind  that  has  come  to  hand  is  the  fact 
that  in  spite  of  all  tho  fine  language  employed  to  re- 
assure people  alxmt  the  excellent  state  of  the  Knicker- 
Ixicker  Trust  and   its  assets,   two  claims   against   the 
company  for  money  on  deposit  put  up  to  auction   on 
the  2nd  inst.  were  sold,  the  one  at  60  per  cent,  and  the 
other  at  65  per  cent,  of  its  face  value,  several  deposits 
having  l>een  preA^iousIy  sold,  according  to  the  talc,  at 
60  per  cent,  of  the  face  value. 
-^—^   Particulars    have    now     arrived    of    the    affairs   of 
I^BKcsslcr  and  Co.  of  New  York,  who  failed  on  October 
l^no  last.     .According  to  these  the  total  liabilities  amount 
I^Ko  ;^""i, 925,000,    of   which  ;^"482,3o8    is    secured   and 
^^^bout  ;^i,  161,500  is  represented  by  contingent  liabili- 
ties.    The  assets  arc  said  to  amount  to  ;if'i, 872,000, 
including  stocks  and  lx>nds  of  an  estimated  value  of 
;^454,723,  some  of  wliich,  however,  are  pledged.     The 
casii  was  ^'30, 500  at  the  date  of  the  stoppage,  and  we 
get  no  idea  at  all  as  to  liow  the  liquidation  will  work 
t. 


A  striking  decline  took  place  in  the  rectipts  of  tiie 
Wasiiingioii  treasury  in  tne  last  two  months,  of  1907. 
Lp  to  me  en<l  ol  Octolx;r  the  lowest  income  iur  any 
niontn  ol  the  ten  was  ijisi, 438,000  lor  .September.  In 
i\ovemi>er  the  total  was  !»45, 529,000,  and  this  rose  in 
Uece.iioer  to  no  more  than  »>47,2»4,ooo.  'I  hanks, 
however,  to  the  great  prosperity,  as  it  is  calkxl,  in  tlie 
ten  iirst  montns  ol  the  year,  the  entire  income  for  lh<. 
completed  twelve  montiis  was  alx^ut  £5,538,000  more 
than  tnat  for  19UJ.  llie  total  expenses,  However,  went 
"P  '^y  ^(h^oo,uoo,  and  unless  the  oulgoing.s  <-an  )x-  re- 
duced in  luture  it  looks  probable  enough  ttiat 
ciai  year  enxiing  June  30  next  will  stiow  a  ■ 
instead  of  a  surplus,  l-or  the  twelve  months  just  < 
every  item  of  expenditure  except  that  upon  tfie  In' 
showed  an  increase.  The  increase  in  the  civil  expendi- 
ture was  ;£  1,915,000,  the  army  took  ;£,"i, 390,000  more 
and  the  navy  ;£,  1,531,000  more,  in  round  Jigures.  That 
is  to  say,  stated  in  pounds,  the  outlay  on  the  army  and 
navy  tt^etlier  amounted  to  ;£,'42,8 17,000.  This  is  not 
quite  up  to  the  British  standard,  but  Mr.  Roosevelt  is 
on  the  way,  and  diligently  doing  his  best.  The  next 
largest  increase,  as  is  fitting  in  the  year  before  the 
Presidential  election,  took  place  in  the  outgoings  for 
pensions,  which  came  to$i44, 146,000,  or  ;^28,823,ooo, 
an  increase  of  ;£,!, 004,000  on  the  preceding  year. 

According  to  the  Treasury  statement  issued  at  the 
beginning  of  the  present  year,  there  was  an  increase  of 
;£,37,ooo,ooo  in  the  money  in  circulation  on  January  i 
last  compared  with  January  i,  1907,  and  this  figure 
does  not  include  the  Clearing  Hou.sc  certificates  and 
other  devices  employed  by  the  banks.  Altogether  the 
active  circulation  at  the  beginning  of  the  present  year 
is  put  at  $3,079,000,000,  or,  say  ;£,''6 16,000,000,  but 
there  was  a  decrease  of  $44,051,000  or  .^'8,110,000  in 
the  gold  coin  and  bullion  in  active  circulation.  Gold 
certificates,  however,  rose  by  $126,267,000  or 
£^25,254,000.  TTiere  was  also  an  increase  in  the 
standard  silver  dollars  in  the  hands  of  the  public,  but 
silver  certificates  remained  practically  the  same — 
$467,731,000,  or  £.'93,546,000.  Ivcaving  aside  sub- 
sidiary silver,  in  which,  however,  there  was  an  increase 
of  nearly  $11,000,000  at  $135,000,000  (;^27, 000,000), 
and  greenbacks,  which  fluctuate  comparatively  little 
but  were  $3,367,000  up  at  $345,275,000,  or 
£"69,055,000,  we  find  the  notes  of  the  National  Banks 
swollen  out  by  no  less  than  $94,000,000  (£J' 18,800,000) 
to  a  total  of  $679,035,000,  or  nearly  £['136,000,000. 
Altogether,  therefore,  of  the  outstanding  money, 
amounting  to  ;^6i6,ooo,ooo  on  the  ist  of  the  current 
year,  only  £^271,000,000  was  represented  by  gold  coin 
and  bullion  and  gold  certificates.  But  this  does  not 
hinder  Congress  from  labouring  to  provide  the  country 
with  still  more  paper. 

Carnegie  Steel  Trust  profits  fell  off  by  more  than 
£^2, 000,000  in  the  December  quarter,  and  are  returned 
at  something  like  £^6, 400, 000  compared  with 
;^8,76i,ooo  in  the  .September  quarter  and  £78,350,000 
in  the  I>cccmlx:r  quarter  of  1906.  And  they  must  still 
be  going  down. 


r 


Passing    Events. 

ITm;  Berlin  correspondent  of  the  M<^nting  Post  told 
us  at  the  end  of  last  week  that  the  appeal  issued  by  the 
Prussian  State  Bank  for  subscriptions  to  the  new  loan 
has  proved  "a  veritable  fiasco."  He  says  this  upon 
the  authority  of  the  National  Zeitunf;.  which  very 
frankly  f>oints  out  that  the  public  has  not  responded 
as  was  hoped  for  to  tlie  direct  appeal  made  to  it.  The 
State  Bank  ignored  the  great  private  banks,  and  set 
about  doing  the  whole  business  direct  with  the  in- 
vestor "  off  its  own  bat,"  as  we  should  say.  with  the 
result  that  the  amount  subscribed  falls,  as  we  stated  a 
week  ago,  far  short  of  the  £7 15,000,000  necessary  to 
pay  off  the  Kxchcquer  bonds  shortly  to  fall  due.  So 
there  is  nothing  whatever  provided  for  the  further 
floating  debts  of  this  description  anxninting  to 
anotlier  £^7, 500,000.  The  public,  in  other  words,  did 
not  feel  in  the  least  attracted  by  a  4  per  cent,  loan 
which  was   to  become  a  3i  per  cent,  one  at  no  very 
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distant  date,  and  one  would  like  to  know  what  the 
Berlin  Government  is  going-  to  do  now.  For  one  thing 
it  will  have  to  raise  the  rate  of  interest  offered  to  sub- 
scribers, and  even  then  the  necessary  money  may  not 
be  easily  forthcoming  because  Germany  has  an  indus- 
trial crisis  and  German  banks  are  locked  up  in  enter- 
prises that  may  be  said  to  stretch  almost  fromi  pole  to 
pole,  enterprises  many  of  which  are  not  yet  bringing 
any  return  whatever  to  their  projectors  and  financial 
providers.  The  "crisis"  in  Germany  has  not  dis- 
ap[>eared  any  more  than  in  the  United  States  with 
cheaper  bank  credits. 

A  reduction  took  place  last  week  in  the  num'bers  in 
i^ceipt  of  relief  in  India,  the  total  being  313,996.  Of 
this  number  137,397  were  on.  the  relief  works  in  the 
United  Provinces,  and  104,456  in  receipt  of  gratuitous 
relief,  also  in  that  province.  The  demand  for  State 
relief  is  increasing  in  the  native  States  of  Baghelkhand, 
and  the  number  on  the  works  was  58,102  as  against 
4,446  receiving  gratuitous  relief  there.  Famine  does 
not  appear  to  have  developed  much  further  in  Orissa, 
although  6,747  people  are  gratuitously  helped  there, 
with,  however,  only  446  on.  its  relief  works,  but  the 
area  of  distress  is  extending  and  more  petty  crime  is 
manifesting  itself  here  and  there.  The  rain  which  fell 
between  the  loth  and  12th  inst.  in  Northern  India 
improved  the  prospects  of  standing  crops,  but  reduced 
the  demand  for  labour  to  some  extent,  owing  to  the 
cessation  of  irrigation  work.  Prices,  however,  have 
ceased  to  rise,  and  in  some  instances  have  very 
slightly  fallen  in  several  provinces.  Thus  the  prospect 
IS  still  dubious,  and  miust  remain  so  for  many  weeks 
yet. 

A.  week  ago  an  interesting  estimate  of  the  copper 
pK)sition  was  published  by  the  Morning  Post,  and  is 
worth  referring  to  now,  were  it  only  to  repeat  the  view 
of  the  writer  as  to  the  probable  course  of  prices  for  the 
metal  in  the  immediate  future.  He  points  out  that  the 
average  price  of  copper  has  been  ;^59  per  ton  for  the 
past  twenty  years,  in  spite  of  the  fact  that  for  the  last 
few  years  a  group  of  unscrupulous  speculators  strove 
to  corner  the  supyply,  and  succeeded'  in  driving  the 
price  up  nearly  to  twice  that  average.  From  this,  and 
f romi  the  fact  that  production  has  so  exceeded  consump- 
tion as  to  cause  a  heavy  accumulation  of  stocks  in  the 
hands  of  the  leading  operators,  it  is  {K>inted  out  that 
there  seems  no  reason  why  consumers  should  have  to 
pay  more  than  ;^50  per  ton  for  a  considerable  time  to 
come.  Thanks  to  the  imperfect  liquidation  which  took 
place  in  the  United  States  at  the  end  of  last  year,  the 
power  of  the  copper  ring  has  not  been  broken  suffi- 
ciently to  force  them;  to  part  with  their  hoards  at  any 
price.  On  the  contrary,  they  are  still  engaged  in 
propping  the  market,  but  their  power  has  been  crip- 
pled,  and  if  consumers  carefully  abstain  fromi  buying 
more  than  is  required  for  immediate  consumption,  if 
also  they  hunt  about  for  scrap  copper  of  which  there 
is  an  increasing  supply  coming  into  the  market,  they 
will  soon  get  the  metal  of  the  combination  on  their  own, 
terms  in  spite  of  some  reduction  in  the  output  of 
American  mines.  All  the  world  is  not  reducing  its  out- 
put, but  the  contrary. 

A  recent  issue  of  the  Anglo-Chilian  Times  contains 
some  particulars  with  regard  to  the  attitude  of  the  fire 
insurance  companies  in  Valparaiso.  It  is  mixed  up 
with  a  local  story  of  perjury  into  which  we  cannot 
enter,  but  the  different  treatment  meted  out  to  those 
who  suffered'  from  fire  after  the  Valparaiso  earthquake 
compared  with  that  bestowed  upon  sufferers  fromi  a  like 
cause  in  San  Francisco  ought  to  be  emphasised  and 
insisted  uponi.  In  Valparaiso  the  foreign  companies 
Have  flatly  refused  to  acknowledge  any  claim,  although 
some  of  the  native  companies  have  done  so  and  paid 
up.  In  consequence  of  the  refusal  of  the  other  offices 
500  actions  have  been  begun  against  themi,  represent- 
ing sums  aggregating  ;^i, 000,000,  and  already  the 
cbmpanics  have  spent  upwards  of  $1,000,000  in  de- 
fending their  suits.  Would  it  not  have  been  better  to 
have  given  this  money  to  the  sufferers?  A  composition 
payhient  would  certainly  have  been  accepted'  by  most 


of  them,  and  have  left  little  or  none  of  that  ill-feeling 
now  directed  against  foreign  fire  offices  in  Chili,  and 
sure  to  inflict  upon  them  permanent  injury  there.  Alto- 
gether 30  companies  are  involved,  half  of  them 
Chilian,  the  other  half  foreign.  ITie  Chilian  companies 
have  made  arrangements  to  pay  50  per  cent,  of  the 
demands  made  upon  them,  but  the  foreign  companies 
have  stood  out  and  deserve  to  suffer  for  so  doing. 

What  is  the  matter  with  Protection  in  Germany? 
The  prophets  of  that  system  of  workhouse  recruiting 
are  never  tired  here  of  telling  us  how  prosperous  Ger- 
man and  American  industries  are.  There  were  no  un- 
employed people  in  Germany,  a  correspondent  wrote 
to  assure  us  some  time  ago,  and  everylxxly  there  is 
happy  with  their  old  age  pensions — provided  at  their 
own  cost,  it  is  true — better  fed,  better  clothed,  better 
housed  than  they  are  in  our  Free  Trade  afflicted  land. 
ITicre  must  be  something  not  quite  complete  alx>ut  this 
picture,  for  Reuter's  and  other  agencies  are  now 
bestowing  upon  us  sad  stories  of  60,000  people  without 
employment  in  Berlin,  hungry  mobs,  riots  in  the 
streets,  and  shootings  by  the  police,  and  general  up- 
roar. One  sensational  newspaper  heads  its  account 
"  Pools  of  Blood."  There  does  not  seem  to  have  been 
any  reason  why  a  single  individual  should  have  been 
hurt,  but  an  armed  police  is  always  prone  to  misunder- 
stand the  symptoms  in  an  unarmed  crowd,  and  takes  to 
murder  as  a  first  step  in  restoring  order.  What  we 
want  to  know  is  why  Berlin  or  any  other  German  city 
should  have  any  unemployed  trouble  at  all,  and  if  Mr. 
Chaplin  or  some  of  the  other  of  the  great  Protectionists 
would  kindly  enlighten  us  on  that  point  we  should  be 
very  much  their  debtor. 

The  members  of  Lloyds  Bank  must  begin  to  think 
that  our  advertising  agent  is,  like  the  PIditors,  an 
anti-tariffite,  who  "gets  at"  the  "copy"  and  puts 
blunders  into  the  papier  when  any  mention  is  made 
of  the  bank's  affairs,  ^^'e  hasten  to  assure  them  that 
it  is  not  so,  and  that  the  blunder  in  last  week's  notice 
of  the  annual  report,  whereby  it  was  made  to  appear 
that  Lloyds  Bank  held  its  Consols  at  95  instead  of  98, 
was  not  malice  prepense,  but  a  pure  slip  of  the 
tongue  or  the  typist  left  uncorrected  by  the  proof 
reader.  The  directors  state  that  all  investments  of  the 
bank  stand  in  the  balance-sheet  at  or  below  market 
value,  and  we  never  even  thought  of  questioning  that 
statement.  The  analysis  in  The  Investors'  Review 
gave  full  intimation  of  the  fact.  None  the  less  are  we 
sorry  that  any  mistake  should  have  l>een  made,  for  it 
is  a  long  time  now  since  Consols  stood  at  95,  and  our 
joint-stock  banks,  Lloyds  included,  appear  to' have  met 
the  difficulties  induced*  by  the  fall  in  price  quite  man- 
fully and'  fairly. 

In  their  always  interesting  review  of  the  insurance 
share  market  for  the  past  year  Messrs.  Maclean  and 
Henderson,  of  Stirling,  have  much  to  say  about  the 
f>osition  of  the  fire  companies,  the  most  reassuring  fact 
mentioned  being  the  profitable  character  of  the  busi- 
ness done  in  San  Francisco  last  year.  They  remind  us 
that  the  total  loss  by  the  243  offices  involved  in  the 
San  Francisco  disaster  came  to  about  ;^35, 102,000  ; 
that  the  claims  numbered  about  150,000,  and  that  of 
the  above  total  the  nett  loss  ultimately  paid,  amount- 
ing to  about  ;^34, 650,000,  fell  ujx>n  35  foreign  offices, 
mostly  British.  The  fire  more  than,  extinguished  the 
entire  underwriting  profits  made  by  the  American 
offices  during  a  period^  of  47  years.  It  will  be  a  long 
time  we  trust  t>efore  fire  insurance  offices  have  to 
encounter  such  another  calamity,  and  in  the  meantime 
they  will  doubtless  do  their  best  to  fortify  themselves 
against  similar  dangers. 

It  cannot  be  said  that  the  affairs  of  Frederick  Sage 
and  Co.,   Limited,  have  been   advanced'  much  by   the 
result  of  the  poll  taken  on  Tuesday,  and  yet  perhaps 
the  strength  shown  by  the  opposition — 105,009  votes       , 
for  the  amendment  against    153,624   for   the  board's  Jl 
motion — may  lead  to  a  compromise  that  will  prevent  H 
the  company    from    goin^    to    wreck  and  ruin.      Mr. 
Frederick  Sage  in  his  speech   admitted   some  of  thp 
facts  set  forth  by  Messrs. .  Crisp  and  Debenham^  but 
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clung-  to  the  policy  of  establishing  branciics  which  has 
dont:  so  much  to  destroy  (jrofits.  Tbcrclore  the  opposi- 
tion will  have  to  back  up  the  new  nienilxirs  of  the 
)x>ard  and  force  a  chanj^e  which  will  stop  the  waste  of 
Toney  in  South  Africa,  in  Herlin  and  Manchester,  and 
nccntrate  the  encrg'ics  of  the  managemient  upon 
ind'on.  Within  the  United  Kinj^d'om  it  is  certainly 
nnecessary  to  establish  secondary  centres.  The  busi- 
ss  is  so  good  a  one  at  lx)ttom  that  it  ought  not  to  be 
thrown  away  by  persistence  in  a  course  s<>  fertile  in 
disappointment  and  loss. 

We  have  not  intervenctl  in  the  discussion  which  has 

icen  hot  on  the  Stock  I'^xchange  over  the  proposed  new 

le  75,  because  it  was  a  dijiappointment  to  us  to  find 

ny  such  reactionary  step  in  contemplation.    That  there 

ihould    be    jealousy   between    the    broker    and   joblx^r, 

specially  in  times  like  these,   when  it  is  diflicult  for 

e  majority  of  Stock  Exchange  members,  whether  of 

e  one  class  or  the  other,  to  pick  up  a  living,   is   a 

atter  of  course,   but  we  do  not  think  that  harmony 

will  be  restored  by  the  adoption  of  a  rule  which  seeks 

to  cut  off  the  jobber  from  doing  outside  business  direct 

with  country   brokers.      Modern  tendencies   are  all   for 

removing    hindrances    to   business,    and    although    we 

admit  fully  that  the  jobber  is  a  most  serviceable  man  in 

my  markets,  we  fear  that  great  majority  of  securities 

ould  be  better,  that  is  to  say  more  justly,  dealt  in  if 

e  market  were  an.  open  one,  and  if  all  memlx;rs  of  the 

itock  Exchange  were  free  to  deal  with  their  customers 

the  same  basis  as  outside  houses  or  country  brokers. 

will  have  to  come  to  that  one  day,  and  if  this  new 

ule  is  confirmed  next  Monday  it  can  onlv  signalise  the 

low   watermark  of  reaction.      Opposition   to  it   will   be 

.stimulated,  and    may  gather   such   force   as    to  compel 

radical,    perhaps    even    dangerous,    changes    in    other 

directions  at  no  distant  day. 

If  the  shareholders  of  the  Chartered  Company  were 
lot  whipped  into  a  proper  frame  of  mind  on  Thursday, 
t   could   not  he   because    they    had   not    Birchenough ! 
They  had  a  grand  time  altogether,  and  Mr.  Bourchier 
Hawksley  must  have  enjoyed  himself  immensely.  Some- 
body who  heard  his  speech  felt  disposed  to  class  hirn  as 
Irishman  ;    he  was  so  humoursome  and  jolly,  so  full 
if    hope    about     Rhodesia.        It    is    a    grand   country, 
one    of     the    most     glorious    on     earth,  every    orator 
said,    from    his    Grace    of    Abercorn    downwards.     All 
it     wants     is     population,      crops,     markets     for     the 
ops,    tourists    and    federation    with  the   neighbouring 
tes   of  South    Africa,   not    yet  chartered    companies, 
bme  of  the  14,000  or  15,000  whites  already  settled  and 
remitted  to  in  this  splendid  Empire  in  embryo  have  been 
stupid  enough  to  grumble  at  the  company,  their  foster 
parent  or  patent  automatic  milker,  but  that  will  all    be 
remedied  soon,  and  the  company  does  not  want   any- 
thing from   the  poor  British   Government,  oh,  dear  no ; 
never  did,  wants  only  a    population    of   its   own,   and 
surely  this  wish  can  be  gratified  forthwith  Irom  the  ranks 
of  our  unemployed  among  company  promoters,  hungry 
members  of  the  Stock   Exchange — nice  lellows  all,  and 
willing  to  work — brokendown  millionaires,   disengaged 
liticians,  and  penniless  younger  sons  of   the  peerage, 
e  offer  the  hint  gratis  to  the  company,  and   hope  it 
11   soon   get    the    money  needed  to  send  away  these 
.asses  of  the  needy  in  their  thousands.     We  can  really 
lare    most  of   them   and  the  money  also  to   start  the 
oduce-broking  business. 


The  Week   in    Mines. 

We  can  afford  to  keep  the  mining  story  short  this 
week,  as  very  little  of  interest  has  presented  itself  and 
dealing  has  again  shrunk  to  lamentably  small  propor- 
tions. We  fear  the  new  year  boomlet  has  already  come 
to  hand,  and  once  more  market  leaders  have  discovered 
that,  despite  the  most  frantic  exertions  on  their  part, 
the  public  absolutely  declines  to  dance  to  their  tune.  It 
looks  as  though  outsiders  have  done  with  the  Kaffir 
Circus  and  all  its  discreditable  surroundings  for  ever, 
and  are  determined  to  leave  the  load  on  the  backs  of  the 


supporting  groups  until  it  eventually  crushes  them,  as  U 
will  do  some  day,  perhaps  soon.  Whatever  support 
was  accorded  tlie  market  during  the  past  week  came 
from  Germany  and  F"rance,  but,  ail  told,  it  amounted  to 
very  little,  and  as  no  one  on  this  side  had  the  heart  to  do 
a  stroke  the  tendency  was  inevitably  the  wrong  way. 
There  is  no  money  for  Kaffir  shares,  either  existing  ones 
or  new  issues,  and  we  ciinnot  hear  a  word  about  the 
reception  accorded  to  the  Kandfontein  issue,  from  which 
you  may  draw  your  own  conclusions.  The  only  certain 
thing  is  that  Mr.  Robinson  took  ship  to  South  Africa 
directly  it  was  announced,  in  order,  presumably,  to  get 
clear  of  the  storm,  and  it  looks  as  though  very  discourag- 
ing news  will  await  his  arrival.  But  Robinson  has  said 
that  he  would  advance  the  companies  a  large  sum  of 
money,  and  here,  sure  enough,  is  his  oppxjrtunity.  It  is 
unnecessary  to  describe  the  price  fluctuations  of  the  past 
few  days.  As  a  rule,  they  were  quite  unimportant,  and 
the  changes  on  balance  are  slight,  although  mostly 
adverse.  When  Germany  or  Paris  supported  the 
favourite  counters  picked  up  a  trifle  only  to  fall  again  as 
soon  as  the  buying  stopped,  which  it  did  very  soon.  The 
Bonanza^Company  announces  that  operations  ceased  last 
Saturday,  and  that  the  sale  of  the  property  and  plant 
will  take  place  on  the  30th  inst.  This  intelligence  had, 
of  course,  been  fully  expected,  but  the  shares  were 
marked  down  to  about  4s. 

Land,  Finance,  and  Rhodesians. 

The  position  of  the  Oceana  Company  has  caused 
dealers  anxiety  for  some  time,  and  when  Henderson's 
Transvaal  proposed  a  reconstruction  a  good  many  came 
to  the  conclusion  that  the  other  concern  would  not  be 
long  in  following  the  example.  But  the  company 
promptly  denied  the  rumours  current  to  this  effect,  and 
the  price  which  had  been  down  to  7s.  3d.,  picked  up  a 
few  pence.  It  is  worth  careful  note  that  the  opf>osition 
to  the  Henderson  scheme  referred  to  in  a  separate  note, 
caused  a  sharp  rebound  in  the  shares,  of  which  we  hope 
plenty  took  advantcige.  The  warning  we  uttered  that 
the  turn-up  in  Welgedachts  bad  absolutely  no  justifica- 
tion in  view  of  the  state  of  the  company's  finances  has 
been  absolutely  justified,  because  the  shares  were  knocked 
back  to  ^i  at  one  time.  They  are  now  about  i\,  but 
you  can  only  buy,  not  sell  at  the  figure.  An 
offer  of  any  quantity  would,  in  all  probability,  quickly 
reveal  the  unstable  character  of  the  market.  Other 
Land  and  Finance  things  were  also  inclined  to  go  back, 
and  but  for  the  fun  provided  by  the  Chartered  situation 
the  House  would  have  been  in  very  low  spirits.  Of 
course,  it  is  quite  well  known  that  the  tottering  Char- 
tered structure  must  be  very  near  final  collapse,  and  that 
a  desperate  effort  would  be  made  to  bolster  things  up  for 
a  little  while  longer.  So  the  wits  set  to  work  to  think  of 
possible  plans  lor  once  more  raising  the  wind.  We 
suggested  "  participating  certificates,"  the  City  editor  of 
the  Morning  Post  hinted  at  "  profit  sharing  notes,"  and 
one  genius  started  a  story  that  the  Government  would 
lend  any  amount  of  money  at  3^  per  cent.,  or.  in  the 
alternative,  guarantee  an  issue  of  debentures  so  as  to  help 
along  a  colonisation  scheme,  relieve  the  "distress"  at 
home,  and  in  a  roundabout  way  give  the  Tariff  Re- 
formers one  in  the  eye.  All  of  which  added  much 
to  the  gaiety  of  nations  and  incidentally  helped  Chartered 
shares  down  to  13s.  gd.  It  was  naturally  expected  that 
the  special  meeting  on  Thursday  to  hear  an  account  of 
the  wanderings  of  the  commissioners  who  went  to 
Rhodesia  to  see  things  on  the  spot  would  be  seized  as  a 
good  opportunity  to  say  something  about  the  cash 
necessities,  but  when  this  was  denied  some  bears 
scrambled  in  and  the  price  rallied  to  15s.  For  the  rest, 
the  Rhodesian  market  possessed  no  interest,  and  things 
closed  dull  after  Tanganyika's  had  been  a  bit  better. 

Diamond  Shares. 

One  or  two  incidents  have  sufficed  to  keep  the 
Diamond  section  just  alive,  but  deiders  did  not 
get  wild  with  enthusiasm  when  a  notice  was  posted 
in  the  House  intimating  that  the  pxKtponed  Pre- 
mier dividend    would    ultimately  be  payable  to  share 
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holders  registered  at  the  close  of  business  on  January 
31.  So  after  that  date  the  shares  will  be  marked 
ex  a  dividend  that  may  be  paid  anywhere  within  the 
next  year  or  so.  Truly  a  ludicrous  situation,  and  it  will 
be  interesting  to  see  how  much  the  market  deducts.  We 
are  glad  to  note  that  the  leading  Paris  papers,  notably 
the  Temps,  has  expressed  its  opinion  'n  no  measured 
terms  of  the  scandalous  business  concerning  tiiis  divi- 
dend postponement,  and  openly  accuses  certain  parties  of 
running  up  the  shares  and  unloading  an  hour  or  two 
before  the  news  became  known.  It  is  one  01  the  most 
disgraceful  episodes  we  have  encountered  for  some 
time,  but  quite  in  keeping  with  South  African 
financial  methods.  The  latest  news  in  connection 
with  the  "arrangement  for,  restoiing  confidence  to 
the  diamond  market"  is  that  the  Premier  Company 
will  shut  down  one  mill,  one  magnetic  separator, 
and  part  of  the  washing  gear.  It  is  estimated 
that  this  will  result  in  a  monthly  reduction  of  the 
output  by  30,000  carats.  At  one  time  the  shares  of  the 
company  went  up  to  6|,  and  De  Beers  touched  14J,  but 
the  rally  did  not  last,  and  the  fractions  were  soon  lost  in 
each  case.  Laces  were  marked  down  gd.  to  the  exhila- 
rating price  of  is.  3d.  on  a  cable  stating  tnat  the  mine 
has  been  shut  down  owing  to  the  impossibility  of  selling 
the  output  in  the  present  state  of  the  diamond  market. 
Why  not  join  the  Diamond  Syndicate  ? 

West  Africans  and  Australasians. 
The  Jungle  was  not  exactly  an  animated  spot,  but 
here  and  there  a  share  found  favour.  Broomassies  were 
run  up  to  14s.  6d.,  a  figure  which  was  not  quite  main- 
tained, and  some  took  a  fancy  to  Prestea  Block  A,  Offin 
Rivers,  and  Wassaus.  There  was  quite  an  encouraging 
rally  in  Broken  Hills,  assisted  by  the  declaration  of  one  or 
two  unexpected  dividends.  The  Colony  was  once 
more  in  buying  mood,  and  as  local  dealers  were  inclined 
to  follow  the  lead  business  was  better  than  for  some 
time.  Shares  were  not  in  large  supply,  and  if  the 
recovery  is  maintained  some  of  the  numerous  bears  may 
be  forced  in.  Wes'ralians,  idle  as  ever,  showed  distinct 
dulness,  Boulder  Perseverance  suffering  from  the  drop 
in  ore  reserves  disclosed  in  a  cab'e  from  the  general 
manager.     New  Zealands  were  dull. 

Copper  and  Tin  Shares. 
The  market  for  copper  metal  started  briskly,  and  the 
various  shares  were  not  slow  in  following.  Rio  Tintos 
went  to  69,  Anacondas  to  6|,  Great  Cobars  to  6|, 
Lyells  to  30s.,  and  so  on.  The  early  gains,  however, 
were  soon  followed  by  a  setback  owing  to  the  loss  of 
the  entire  initial  rise  in  the  metal.  Tint  is  receding  to 
67f,  Anaconda  to  6,'V,  and  Boston  to  under  3.  There 
was  a  pick  up  from  these  low  figures,  and  a  little 
demand  was  noticeable  for  some  of  the  Australian  rub- 
bish shares.  The  market  would  like  further  news  about 
the  Mount  Lyell  developments.  The  directors  were 
visiting  the  property  the  other  day,  and  cabled  that  the 
position  was  satisfactory,  but  that  does  not  carry  things 
very  far.  Alter  a  sharp  run  up  tin  relapsed  steadily, 
and  a  few  share  prices  also  eased  off. 

Miscellaneous. 

In  the  Miscellaneous  section  the  American  Group 
kept  pretty  steady,  and  Camp  Birds  had  a  rise  on  the 
December  profit  of  ^22,912,  which  compares  with 
^'20,599  in  November,  and  the  increase  of  quite  ^2,000 
from  the  Esperanza  profit  eventually  helped  tha':  com- 
pany's shares,  lil  Oros  and  Tomboys  showed  tumness, 
biit  the  Le  Roi  things  moved  opposite  ways.  Siberian 
Propiietary  were  run  up  to  2^,  but  relapsed  again,  while 
most  of  the  Indians  were  inclined  to  go  bet  er.  Pekin 
Syndicates  were  fiat,  and  the  market  is  in  the  dark  as  to 
the  ultimate  effect  of  the  return  of  the  Shansi  conccbsion 
to  the  Chinese  authorities  for  a  payment  of  £"400,000, 
half  the  amount  to  be  paid  on  February  21,  and  the 
balance  in  three  equal  annual  instalments  commenc- 
ing May  19  next  year.  There  is  talk  of  cipi'al 
rearrangement,  and  dealers  would  like  to  hear  something 
deSnite. 


MINING     NEWS. 

',' Frank  and  iinlnassed  ansivers  are  given  to  a<l  questions  relating  to 
Mines.       Address    Editor    Mining    Section    and    enclose    Onk 
Shilling /or  each  question  asked.     No  buc  et  sli^p  :ircuar  or 
advertis  ment  sh.uld  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
Mine  Drills  on  the  Rand. — This  .subject  is  still  the  cause  of 
no  end  of   excitement  among  the  magnates  and  others,   and  for 
tht  present  we  can  do  no  more  than  express  admiration  for  the 
energetic  way   in  which   all  concerned  are  facing   the  problem. 
There  seems  to  be  no  doubt  that  the   Cordon  drill  is  the  best 
appliance  of  its  kind  so  far  invented,  but  nothing  is  so  good  'hat 
it  cannot  be  improved  upon,  and  Mr.  Keyersbach,  of  Eckstein's, 
has  thrown  out  a  challenge  to  the  world's  manufacturers  to  pro- 
duce a  perfect  drill  by  January  i,  1909,  and  to  s.end  out  six  or 
nine  drills  to  work  under  ordinary  mining  conditions  for  four 
or  five  months,  and  to  be  supervised  by  a  committee  of  experts. 
He    guaranteed   fair  treatment   to   manufacturers   (an    enormous 
gain),  and  a  prize  of  ;<^i,ooo  for  the  best  implement.     Following 
this   intelligence   came   an   announcement  that   the   C'.overnment 
of  the  Transvaal  is  co-operating  in  the  contest,  and  proposes  to 
offer  an   extra  prize  of  money,   besides  allowing   drills   for   the 
competition  to  be  imported  free  of  Customs   duty  and  railway 
freight. 

Henderson's  Transvaal  Reconstruction. — Before  this  note 
appears  in  print  the  meeting  to  consider  the  reconstruction 
scheme  put  forward  by  the  directors  of  Henderson's  Transvaal 
Estates  will  have  been  held  and  some  kind  of  decision  arrived 
at.  We  shall  refer  to  the  matter  again  next  week,  and  are  very 
glad  to  see  that  a  vigorous  protest  has  been  entered  against  the 
board's  proposal.  As  we  pointed  out  when  dealing  with  the 
scheme  in  our  last  issue,  there  seems  to  be  no  urgent  need  of 
the  drastic  measures  suggested,  and  still  less  for  the  method  by 
which  they  were  to  be  carried  out.  Unfortunately,  the  dis- 
sentients are  all  pulling  different  ways,  but  the  first  to  enter 
the  field  against  the  directors  was  Mr.  Henderson  himself.  The 
differences  between  him  and  the  board  are  evidently  of  long  stand- 
ing, but  there  can  be  no  question  that  the  policy  of  locking  up  so 
much  of  the  company's  resources  in  the  Tweefontein  Colliery, 
against  which  Mr.  Henderson  protested,  is  largely  responsible 
for  the  present  financial  distress.  Personal  matters  referred  to 
in  Mr.  Henderson's  circulars  to  the  shareholders  we  need  not 
touch  upon,  but  it  appears  that  a  shareholder  intimated  his 
intention  of  proposing  the  compulsory  liquidation  of  the  com- 
pany, while  two  others  gave  notice  of  intention  to  propose  the 
appointment  of  a  committee  of  investigation.  These  matters 
were  referred  to  in  the  inevitable  rejoinder  from  the  board,  but 
put  on  their  defence  all  the  directors  could  do  was  to  point  to 
the  small  holdings  of  these  gentlemen  and  tell  the  shareholders 
that  Mr.  Henderson,  who  once  held  over  a  million  shares,  now 
possesses  only  10,011.  We  believe  this  fact  was  already  quite 
well  known  to  the  proprietors,  and  it  would  be  good  to  learn  the 
directors'  individual  holdings.  Next  comes  a  circular  from  Mr. 
Frank  Hurst,  who  wants  an  independent  investigation  on  his  own 
account,  and  evidently  does  not  wish  to  truck  with  Mr.  Hender- 
son, but  as  Mr.  Hurst  is  the  official  jobber  in  the  shares  he  can 
be  safely  ignored.  The  last  word  was  a  letter  from  Mr.  Geo.  A. 
Murray,  whose  alleged  small  shareholding  was  the  directorial 
"  case  "  against  him,  in  the  course  of  which  he  pulverised  the 
board's  contention  that  this  had  any  bearing  upon  the  question 
under  consideration.  There  we  must  leave  the  matter  for  the 
moment  as  the  meeting  (held  yesterday)  took  place  too  late  to 
permit  further  comment  until  next  week. 

South-West  Randt  Mines. — It  is  indeed  a  tale  of  woe  that 
the  directors  of  this  unhappy  venture  have  to  tell  the  share- 
holders in  the  report  covering  the  trifling  period  of  three  years 
to  September  30  last.  The  meeting  will  take  place  on  Wednes- 
day next,  and  the  delay  is  due  to  a  variety  of  reasons  already  ex- 
plained to  the  .shareholders  in  sundry  circulars,  one  of  which 
was  the  anxiety  of  the  directors  to  wait  until  the  chairman  had 
returned  from  his  visit  to  the  property,  and  the  works  inaugu- 
rated by  him  had  shown  some  tangible  result.  As  far  back  as 
April  last  shareholders  were  notified  of  the  purchase  of  a  10- 
stamp  battery  and  complete  cyanide  and  slimes  plant,  and  were 
also  informed  that  crushing  would  probably  commence  at  the 
end  of  June.  However,  it  was  not  until  August  22  that  informa- 
tion was  given  of  the  preliminary  runs  of  the  machinery.  Un- 
fortunately, the  results  obtained  from  the  first  crushings  were 
far  below  anticipations  due,  so  it  was  said,  to  general  causes 
incidental  to  the  inauguration  of  a  new  plant.  Great  difficulty 
was  experienced  in  securing  the  .services  of  a  capable  mine 
manager,  and  operations  were  much  delayed  by  scarcity  of 
water.  The  local  manager  declared  that  the  mine  was  capable 
of  more  than  paying  expenses,  and  with  additional  stamps  could 
be  worked  much  more  economically,  leaving  good  profits  on 
each  crushing.  So  in  order  to  effect  this  quickly  the  directors 
decided  to  ask  the  shareholders  to  take  up  some  debentures,  but 
the  response  was  so  inadequate  that  none  could  be  allotted.  The 
finances  not  permitting  the  purchase  of  the  plant  asked  for  there 
was  nothing  for  it  but  to  close  down  the  mill,  and  the  directors 
have  been  compelled  to  authorise  the  temporary  suspension  of 
all  work  on  the  property.  Thus  matters  are  now  at  a  stand- 
still, and  operations  cannot  be  resumed  unless  more  money  is 
found.  Various  methods  of  raising  the  wind  have  been  discussed, 
and  to  avoid  the  expense  of  reconstruction  the  directors  have 
decided  to  recommend  the  creation  and  issue  of  292,260  priority 
shares  of  is.  each.  These  will  be  entitled  to  have  all  the  profits 
applied  first  in  paying  a  preferential  dividend  equal  to  the 
nominal  value  of  the  priority  shares,  and  next  in  payment  of  go 
per  cent,  of  all  further  profits  with  a  preferential  claim  upon  the 


January  25,  1908.] 


XEbe  Jnvestors'  TRevievv. 


|^&|sets  in  the  event  of  a  winding  up  to  the  extent  of  any  deficiency 
^K  the  preferential  dividend  and  to  90  per  cent,  of  the  snrplus. 
^Holders  will  be  entitled  to  two  votes  for  each  share.  This  means 
^Be  practical  annihilation  of  the  present  share  capital  and  any 
^proprietor  desirous  of  keeping  an  interest  worth  having  in  the 
conjpany  must  take  up  his  proportion  of  priority  shares.     During 

I^^e  80  days  that  the  mill  was  running  to  the  end  of  September 
^^^27  tons  were  crushed  for  gold  valued  at  £2,iqb,  while  since 
^Hctober  i  2,95.?  tons  yielded  ^1,580.  The  balance-sheet  is,  of 
^K>urse,  in  a  fearful  state,  and,  including  the  debit  for  the  three 
^Btars  under  review  .^'7,309,  and  depreciation  on  stocks  ;^7,848, 
^There  is  a  total  deficiency  of  ^'53,142. 

TAS.\iANtA   Gold   Mim.vc   Company. — The    directors    of    this 

idertaking   do   their  best  to   minimise   the   very  disappointing 

ite  of  affairs  revealed  in  the  latest  report,  but  it  is  easy  to  see 

lat  the  prospects  of  the  mine  fulfilling  early  promise  are  ex- 

femely  poor.     The  company  has  only  been   in  existence  for  a 

[ttle  over   four  years,   and   during   the   whole   time   the   returns 

ive  steadily  diminished  in  value,  despite  the  introduction  of 

>w  extraction  processes,  such  as  the  cyanide  works.     Much  is 

ide  of  the  unfortunate  flooding  of  the  mine  in  1906,  but  that 

mnot  be  considered  a  sufficient  explanation  of  the  p<jor  results 

for  the  twelve  months  ended  September  30,   1907,  although  the 

event   was  doubtless  a   severe  hindrance   to  development   work, 

I^^^nd  probably  threw  the  general  operations  a  good  deal  out  of 
^^kar.  It  is,  however,  encouraging  to  learn  that  the  steps  taken 
^^B  cope  with  any  future  water  troubles  are  considered  to  have 
^^Kractically  removed  all  danger  of  floodings.  Output  of  ore 
^^niring  the  period  under  review  was  59,096  tons,  of  which  the 
^^cattery  crushed  58,339  tons,  yielding  23,434  ozs.  of  gold.  The 
chlorination  works  treated  2,32b  tons  for  4,326  ozs.,  and  30,103 

I^^ons  cyanided  gave  2,594  o^s.  Including  158  ozs.  from  other 
^^■Durces,  the  total  production  was  30,512  ozs.,  and  in  addition 
^^^954  tons  of  concentrate.s,  i!ue  dust,  &c.,  estimated  to  contain 
^^£286  ozs.,  have  been  roasted  and  stacked  for  future  treatment. 
^^pales  of  gold  and  stock  on  hand  valued  at  ^^1,102  amounted  to 
;f  129, 894,  and  other  items  gave  ;^224,  making  ;^'i3o,ii8  in  all. 
Hut  the  expenditure  at  the  mines  and  in  England  was  very 
heavy  at  ;^ii2,455  and  left  only  ^{,'17,663  as  the  actual  profit  on 
operations.  Of  this  ^911  had  to  be  paid  for  income-tax,  there 
was  a  loss  on  the  railway  department  of  ^^736  owing  to  some 


1^' 


ceptional  expenditure,  and  ;^i7,629  had  to  be  allowed  for  de- 
eciatic 
^«)6i3.     A  good   deal   of  development   work  was   accomplished 


iciation,  so  that,  instead  of  a  profit  there  is  a  deficiency  of 


m 


int 


in  the  twelve  months,  with  varying  results,  and  the  reserves  of 
fully-developed  ore  amounting  to  40,852  tons,  are  not  very 
startling,  especially  as  the  superintendent  talks  of  increa.sing 
the  output  this  year.  With  this  idea  in  mind,  he  recommends 
that  the  battery  of  65  head  of  light  stamps  should  gradually  be 
replaced  by  40  head  of  greater  weight.  Authority  has  been 
given  for  the  purchase  of  10  head  by  way  of  a  begftining,  but 
what  is  the  change  going  to  cost.'  In  the  reduction  works,  as 
the  result  of  careful  experiments,  improvements  have  been 
effected  in  the  treatment  proces.ses,  which  are  likely  to  prove  of 
great  benefit  in  the  future,  and  assuredly  something  of  the  kind 
is  badly  needed.  The  company  has  bought  the  North  Tas- 
mania mine  for  a  small  sum,  and  the  directors  are  taking  steps 
to  secure  adjoining  leases,  so  that  the  continuity  of  the  reef  both 
laterally  and  in  depth  in  the  company's  ground  may  be  per- 
lanently  provided  for. 

South  Kai.gurli  Golt?  Mines.— It  must  be  admitted  that  the 
operations  of  this  well-known  West  Australian  company  for  the 
year    ended   September   30    were    distinctly    disappointing ;    but 
everything,   good   and   bad   alike,    is  clearly   set    down,   and   no 
attempt  is  made  to  make  things  out  better  than  they  are.     Short 
tons  treated  were  99,887,  which  yielded   33,251  ozs.  of  gold  and 
2,982   ozs.    of    silver,   having    an   aggregate    value  of   ^'141,043. 
Interest,  dividend,  iVc,  gave  a  further   sum  of  ;^i,5o5,    making 
^142,795  in  all,   but  expenditure  at  the  mine  was  no  less  than 
_o97>58s>    quite   apart    from    outlay   on    shaft-sinking,    develop- 
'  ment,  and  equipment  ;fi5.255  and  depreciation   ^'8,808.     Other 
charges    of   various    kinds    brought     the     total    expenditure    to 
jfi25,i56,  leaving  the   nett  profit  at  ;ii7,639,  a  very  disappoint- 
ing sum.     However,  the  directors  continued  to  pay   two  divi- 
dends aggregating  is.  6d.  per  share,  to  write  off  ^2,500   from 
mine   development   prior    to   the   period   under    review,   and    to 
carry   forward   £s'"  against   £^ii    brought   in.      This   must  be 
considered  a  very   poor  result,  and  is  mainly  due   to  the  drop 
from  35s.  8d.  to  28s.  3d.  in  the  average  yield  per  ton.     At  times 
the  return  was   as  low  as   24s.  6d.,   but  the   general   managers, 
lessrs.  Hewick,  Moreing,  and  Co.   are  of  opinion  that  the  fall- 
ing  off   is  of  a  temporary   nature   only.     Working   costs  unfor- 
^tunately  went  up  by  7.S7d.  per  ton,  principally  due  to  abnormal 
repairs   to  the  plant  which  became  necessary.     .\n  extension  of 

I  the  plant  by  one  Krupp  Hall  mill  and  two  Merton  furnaces  is 
tinder  way,  and  it  was  expected  that  their  erection  would  be 
completed  early  this  month,  the  total  cost  being  estimated  at 
;^4,&oo.  This  increase  was  called  for  to  overcome  the  difficul- 
ties experienced  in  the  treatment  of  the  Morty  (or  Perseverance) 
ore,  which  is  considerably  harder  and  contains  a  much  higher 
percentage  of  sulphur  than  the  main  lode.  Development  work 
during  the  year  has  opened  up  a  considerable  quantity  of  pay- 
able ore,  although  no  fresh  discoveries  of  any  great  importance 
have  been  made.  The  amount  disclosed  has  about  kept  pace 
■with  the  quantity  treated,  and  the  managers  estimate  the  tonnage 
in  sight  at  111,539  '""'  averaging  T'i  dwts.  in  addition  to  73,527 
tons  of  probable  ore  worth  6.6  dwts.  per  ton.  These  figures 
compare  with  112,000  tons  averaging  about  •)%  dwts.  at  Sep- 
tember 30,  1906,  and  105,885  tons  worth  •;%  dwts.  per  ton  on 
March  31  last.     The  financial  position  is  moderately  good,  and 


while  the  mine   development  account  i<i  high,  it  i» 

satisfactory  that   all  fresh  outlay  i«  bein.  ,   to  working 

expenses. 

Grkat    liuuLOER    I'EKSKVKRANCK. — A    Cablegram    (rom    the 
general  manager  states  that  the  estimated  ore  re —  •     •  •  '' 
ber  31  last  were  182,266  tons  of  9  dwts,  10  gm 
of  6  dwts.  2  grs.     Total  tonnage  is  461,598   t', 
assay  value  of  7  dwts.  10  grs.,  while  the  probable  ore  in  ic 
payable,  is  160,000  tons.     At  the  end  of  nflb  the  reserve 
383,410  tons  of  an  average  value  of  8  dwt*.  17  gr».  per  ton,  b'   .  ;■ 
226,192  tons,  value  6  dwts.  per  ton. 

l'KN.N-Wvo.MING     CoPI'KK     (.'oMPASV. — Th-       -     ■ 

taking   is  situate  at  the   (irand   Kncampv 
Wyoming,  U.S.A.,  which  should  be  altra  , 

body  ;  and  Mr.  Arthur  E.  I'eltitt,  of  Mcsms.  i'oorc,  i'cimi,  anc 
Stewart,  has  been  on  a  visit  of  inspection  to  the  fifietly.  M*- 
arrived  there  on  Septeiirber  19,  and  remained  in  ttM  ''■ 
until  October  7,  and  we  are  now  favoured  with  a  report 
impressions  and  conclusions.  The  I'cnn-Wyoming  is  a  ;/.■<• 
prietary  company,  owning  the  stock  of  no  less  than  ii  *ub- 
sidiary  companies,  besides  timber  rights  and  lime  and  quartz 
quarries.  There  are  two  mines  and  companies  owning  an 
aerial  tramway,  smelting  works,  water  rights,  waterwork*,  elec- 
tric light  works,  town  sites,  a  coal  mine,  a  transp  ^^ 
and  a  railway.  Mr.  I'ettitt's  report  is  fairly  volu:  .d 
we  can  only  spare  space  to  refer  to  his  general  sumii.i,,^  «,.  At 
the  Kerris-Haggarty  mine,  the  more  important  mining  proposi- 
tion, a  considerable  amount  of  high-grade  ore  is  exposed,  he 
tells  us,  but  this  is  sufficient  only  to  supply  the  smelter  lor  a 
limited  period,  and  considerable  development  work  must  conse- 
quently be  undertaken  and  persistently  pursued  to  he 
smelter  with  its  requirements.     As  to  the  Doane-R;i  -, 

the  best  that  can  be  said  apparently  is  that  there  are ,:i-< 

of  high-grade  ore  bodies,  and  development  work  should  be  at 
once  continued  and  vigorously  pushed  forward.  Within  a  period 
of,  say.  six  months  it  should  be  possible,  if  the  developments 
prove  as  satisfactory  as  anticipated,  to  put  this  mine  in  com- 
mission to  supplement  the  amount  of  ore  now  being  supplied 
from  the  Kerris-Haggarty  mine.  The  subsidiary  companies  are 
declared  to  be  well  equipped  and  well  managed,  "  giving  alt 
facilities  for  expeditious  and  economical  treatment  of  the  ores, 
not  only  (rom  the  company's  mines  but  also  from  the  inde- 
pendent mines  of  the  district,  subject,  of  course,  to  the  con- 
struction of  the  necessary  transport  facilities  from  the  latter." 
Mr.  I'ettitt  concludes  by  urging  upon  the  management  that 
development  work  and  the  systematic  blocking  out  of  ore  re- 
serves is  essential  to  the  well-being  and  continued  success  of 
the  company,  and  the  London  secretary  announces,  unde^ 
authority,  that  the  directors  approve  and  adopt  the  various  re- 
commendations. They  were  outlined  and  discussed  with  Mr. 
I'ettitt  at  Chicago,  and,  acting  on  the  advice  there  given,  a  sum 
of  $36,000  was  expended  last  quarter  on  development  work 
alone. 

Kl  Oro  Mining  and  Railway. — A  circular  to  the  share- 
holders recalls  the  fact  that  at  the  last  meeting  the  chairman 
suggested  that  for  the  purpose  of  adjusting  the  question  of  the 
ownership  of  the  veins  encountered  on  the  1,000  ft.  level,  it 
would  be  wise  to  set  aside  a  strip  of  the  Somera  claim  adjoin- 
ing the  west  boundary  of  the  Kl  Oro  property,  and  to  operate 
all  the  veins  contained  therein  except  the  San  Kafael  for  the 
joint  account  and  benefit  of  the  El  Oro  and  Somera  companies. 
It  is,  however,  now  considered  a  better  plan  to  reunite  the  two 
companies,  and  a  general  scheme  of  amalgamation  will  bf 
submitted  as  soon  as  possible.  Briefly,  the  terms  are  that  five 
^.i  Kl  Oro  sharps,  fully  paid,  should  be  exchanged  for  every 
sixteen  Somera  shares,  53.  paid. 

Critical  Index  to  New  Investments. 

Transvaal  Tkkasl  kv  Bills. 

The  .Vjjent-Gcncral  for  the  Transvaal  announces  that 
tenders  will  Ix;  received  at  the  Bank  of  Kngland  on  the 
28th  inst.  for  ^"50o,ooo  Treasury  Bills  to  be  issued 
under  the  Transvaal  l.oan  (Guarantee)  .Act,  1907.  The 
bills,  payment  of  which  at  maturity  is  guaranteed  by 
the  Imperial  Treasury,  will  be  in  the  usual  amounts  of 
;£:i,ooo,  i^^.s.ooo,  or  ^'lo.ooo.  They  will  be  dated 
FcbruaryT,  and  will  be  payable  at  six  months  after 
date,  viz.,  August  i,  1908. 

.\v.v\  Santa  Nitratk  and  Railway  Comi'an\ 

In  addition  to  a  railway  connecting  the  pon  ... 
Caleta  Buena  with  important  nitrate  fields  in  the 
Cantons  of  Ncgreiros  and  Huara.  this  Chilian  under- 
taking owns  four  nitrate  gnninds  estimated  to  cotv 
tain  upwards  of  42,000,000  quintals  of  nitrate.  These 
grounds  arc  at  present  producing  on  the  average  about 
I, ,00,000  quintals  per  annum,  which  is  the  full  quota 
allowed  to  them  under  the  combination,  and  at  this 
rate  of  production  they  have  a  life  of  upwards  of  18 
years  .Since  its  formation  in  1890  the  company  has 
been  prosperous,  and  during  the  last  tctt  years  it  has 
spent  over  -^.^oo.ooo  out  of  profits  on  improvements 
and  additions,  with  the  result  that  it  has  properties 
and    assets    valued    at    ;^i.oi5.S44    after    ded-'— t 
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depreciation  and  amortisation  funds.  Tht  liabilities 
other  than  the  share  capital  of  £^600, 000  on  December 
31  amounted  to  £2J2,<^2<  leaving  a  surplus  ol 
;^"742,94i.  In  1896  an:  issue  of  ;^'2oo,ooo  in  first  mort- 
gage debentures  was  made  of  which  all  but  ;£r69,ooo 
have  been  repaid,  and  the  balance  outstanding  is  re- 
payable by  annual  drawings,  the  last  instalment  falling 
due  on  July  i,  1911.  Money  is  now  wanted  to  enable 
the  company  to  repay  advances  obtained  from  its 
bankers  for  improvements  and  additions  to  the  pro- 
perty, and  an  issue  of  ;^ioo,ooo  5  per  cent,  mortgage 
debenture  bonds  has  been  created.  These  were  sold  to 
the  company's  agents  in  England,  Messrs.  Balfour, 
Williamson,  and  Co.,  and  were  offered  by  them  for 
subscription  at  the  price  of  98^.  The  bonds  are  secured 
by  a  first  charge  on  the  Valparaiso  and  Primitiva 
Nitrate  properties  and  by  a  second  charge  on  the  other 
two  properties  and  the  railway  pending  the  repayment 
of  the  balance  of  the  previous  issue.  They  are  re- 
deemable by  annual  drawings  at  par  at  the  rate  of 
^12,500  per  annum  commencing  on  July  i,  1912,  and 
the  company  may  accelerate  this  redemption,  but  only 
by  drawings  at  103  or  by  purchase  up  to  that  figure. 
Nett  profits,  after  providing  for  debenture  interest  and 
redemption,  are  giverv  in  the  prospectus  for  the  five 
years  to  December  31,  1906,  and  as  they  show  an 
average  of  ;^"i  54,855  per  annum  the  bonds  look  an 
attractive  purchase. 

Vryhkid    (Natal)    Railway,    Coal    and    Iron    Co., 
Llmited. 

A  concession  for  a  railway  from  Vryheid  to  Hlobane 
Colliery,  about  17.6  miles  in  length,  with  the  right  to 
extend  for  a  further  20  miles  to  or  near  Purys,  the 
Hlobane  Colliery  itself  and  an  adjoining  coalfield,  com- 
prising 41,000  acres,  and  options  over  farms  of  18,000 
acres,  containing  iron,  and  manganese  deposits,  near 
Purys,  make  up  the  properties  which  this  company  is 
formed  to  secure.  The  railway,  which  is  already  under 
construction  by  the  Natal  Government,  is  a  continua- 
tion of  the  Glencoe-Vryheid  line  forming  part  of  the 
Government  railways,  and  cost  the  vendor  ;£7i8,ooo 
for  the  concession  and  construction  work.  He  has 
spent  another  _£ri40,ooo  in  opening  up  and  prospecting 
the  coal,  iron,  and  manganese  deposits.  That  gentle- 
man undertakes  in  addition  to  pay  the  preliminary  ex- 
penses, estimated  at  ^^25,000,  making  ;£7i83,ooo 
altogether,  but  he  is  by  no  means  modest  in  calculating 
the  profit  on  his  outlay,  as  he  asks  ^f  305,000,  payable 
;^i75,ooo  in  ordinary  shares  and  ;^'i30,oc)o  in  pre- 
ference shares  or  cash.  The  total  capital  is  ;£r5oo,ooo 
divided  into  325,000  7^  per  cent,  cumulative  partici- 
pating preference  shares,  entitled  to  half  the  surplus 
profits  after  7J  per  cent,  has  been  paid  on  the  ordinary 
shares  and  175,000  ordinary  shares,  which  are  to  be 
entitled  to  a  cumulative  dividend  as  from  December  31, 
1909.  Development  work  on  the  colliery  has  been 
carried  toi  such  a  stage  that  it  should  be  in  full  work 
shortly  after  the  railway  is  completed,  which  the 
directors  expect  will  Ix?  liefore  the  end  of  the  year. 
An  output  of  600,000  tons  per  annum  is  looked  for, 
and  it  is  estimated  that,  taking  the  selling  price  at 
Durban  at  15s.  6d.,  the  nett  profits  should  amount 
to  at  least  3s.  6d.  per  ton  or  ;^"  105, 000  per  annum. 
This  would  leave  a  surplus  of  ^67,500  after  paying 
7^  per  cent,  on  both  classes  of  shares,  which  would 
give  a  margin  for  the  development  of  the  iron  and 
manganese  deposits  and  for  the  creation  of  a  reserve 
fund.  It  must  not,  however,  be  forgotten  that  these 
figures  are  based  on  nothing  more  tangible  than  a 
belief  that  they  can  be  realised,  and,  under  the  cir- 
cumstances, the  purchase  price  seems  monstrously 
dear. 

I.axgkat  Sumatra  Rubber  Co.,  Limited. 

This  company  has  been  formed  tO'  acquire  three  ad- 
joining estates  in  Upper  Langkat  Sumatra  having  an 
area  of  about  2,050  acres,  and  has  a  capital  of  ;6'75,ooo 
in  ;^i  shares,  of  which  31,500  shares  have  been  issued 
to  the  vendors  and  31,000  were  offered  for  subscription, 
the  balance  being  held  in  reserve.  The  purchase  price 
for  the  estates,  buildings,   machinery  and  coolie  con- 


tracts is  _£,48,5oo,  payable  as  to  ;^'i7,ooo  in  cash,  and 
;£,"3 1,500  in  shares.  Out  of  this  the  Rubber  Estate 
Agency  for  its  services  receives  ;{J'2,ooo  in  cash  and 
;^'i,50o  in  shares,  together  with  half  of  an  option 
granted  to  the  vendors  to  take  at  par  during  five  years 
10,000  of  the  reserve  shares.  There  are  about  508,000 
coffee  bushes  planted  on  the  estates,  of  which  281,000 
are  now  in  bearing,  and  it  is  stated  that  the  crops  for 
the  past  four  years  have  averaged  over  2,300  cwts.  per 
annum.  In  addition  there  are  over  152,800  rubber 
trees  planted,  and  the  directors  estimate  that  if  the 
Para  rubber  trees  yield  i  lb.  of  rubber  per  tree 
annually,  and  they  can  sell  at  a  profit  of  only  is.  6d. 
pi'r  lb.,  they  should  be  able  to  pay  over  25  pier  cent, 
per  annum  from  this  source  alone  when  the  trees 
already  planted  are  in  bearing.  Mr.  Cleveland  Har- 
rington, manager  of  the  Tjigemlx>ng  Rubber  Estate, 
Java,  who  has  inspected  the  estates,  calculates  that  the 
crops  for  the  current  year  should  amount  to  2,700  cwts. 
of  coffee  and  3,200  lbs.  of  rubber,  and  that  these  .should 
increase  to  3,600  cwts.  of  coffee  and  105,000  lbs.  of 
rubber  in  191 1.  Nothing,  however,  is  said  regarding 
the  cost  of  production,  and  a  good  deal  depends  on  that 
as  to  whether  or  not  tht-  companv  will  prove  successful. 


TRADE     AND     PRODUCE. 

Wheat. — Demand  has  been  comparatively  small,  and  markets 
dull  with  falHng  prices  for  both  spot  and  futures,  though  the  latter 
recovered  a  little  towards  the  end  of  the  week.  English  wheat  has 
been  in  fairly  liberal  supply,  but  sellers  had  to  take  about  Is.  per 
quarter  less  money  for  it,  at  which  price  it  was  in  good  request. 
Farmers'  deliveries  last  week  amounted  to  69,181  quarters, 
averaging  35s.  5d.,  against  72,207,  averaging  26s.  Id.,  in  the  same 
week  of  last  year.  Our  supplies  from  abroad  though  continuing 
on  a  liberal  scale  are  not  e.\cessive,  last  week's  imports  amounting  to 
290,850  quarters,  against  341,205  in  the  same  week  of  last  year; 
but  the  quantities  of  wheat  and  flour  on  passage  is  higher  this 
week  than  last  by  475,000  quarters  at  3,135,000  to  the  United  King- 
dom, and  by  90,000  quarters  at  1,110,000  to  the  Continent. 
American  markets  were  fairly  well  supported  throughout  most  of 
the  week,  but  the  final  turn  was  not  so  steady. 

Wool. — As  was  generally  expected  the  London  sales  of  colonial      _ 
wool   opened  with   an   advance  in   prices   for   all   except   inferior      ■ 
classes,  consequently  markets  have  strengthened  a  little,  the  prices      I 
asked  were  more  readily  given,   though  there  are  still  some  who 
will  hold  off  till  the  end  of  the  sale  to  see  if  the  higher  basis  will  be 
kept  up.     In  the  yarn   market   business  is   active   and   prospects 
considered  to  be  encouraging,  and  consumers  are  now  beginning  to 
place  fairly  large  contracts,  though  still  with  considerable  caution,       ■ 
For  manufactured  goods  reports  are  not  so  bright.     Huddersfield      I 
trade  drags,   shipping   business  has  declined,  and  both  from  here      ■ 
and  from    Leeds  is  of  an  indifferent  order.     Prices  are  firm  so  far, 
but  there  is  still  an  idea  that  wools  will  fall  and  bring  about  a  lower 
basis  for  finished  articles. 

Cotton  (from  our  Manchester  Correspondent). — The  general 
tone  of  our  market  during  the  week  under  review  has  been  quiet 
and  sellers  have  met  with  very  little  encouragement  in  any  direc- 
tion. Considerable  fluctuations  have  occurred  in  the  price  of 
American  cotton  with  a  tendency  towards  higher  rates.  The  wages 
dispute  has  scarcely  affected  the  market.  The  trade  all  round  has 
expected  a  settlement,  and  there  has  been  very  little  anticipation 
of  a  stoppage  of  the  spindles  on  Monday  next.  Shippers  of  piece 
goods  have  not  been  eager  to  place  orders  of  any  importance. 
Here  and  there  small  sales  have  occurred  to  meet  actual  require- 
ments, but  speculative  buying,  at  the  moment,  seems  to  be  quite  out 
of  the  question.  Our  chief  consuming  markets  of  the  East  have  been 
slow,  very  litttle  having  been  done  for  either  India  or  China. 
Shirting  makers  have  met  with  offers,  but  in  most  cases  very  little 
can  be  done  with  them.  The  near  Eastern  markets  remain  dull 
and  any  improvement  in  the  outlook  is  slow.  Home  trade  buying 
at  the  present  time  is  being  restricted  and  is  carried  on  from  hand 
to  mouth.  Retailers  are  not  placing  orders  on  so  large  a  scale  as 
twelve  months  ago.  Lower  rates  are  being  looked  forward  to. 
More  looms  are  going  on  short  time  throughout  Lancashire.  Burnley 
printing  cloths  have  moved  off  slowly,  considerable  difficulty  being 
experienced  in  obtaining  adequate  rates.  Makers  of  T-cloths  and 
Mexicans  have  done  badly.  Stocks  tend  to  accumulate  in  first 
hands.  Home  trade  American  yarns  have  only  met  with  a  small 
business,  and  spinners  are  not  so  difficult  to  deal  with  as  some  time 
back.  The  margin  in  36's  twist  is  much  narrower  than  a  month 
ago.  Wefts  are  also  increasing  in  supply.  Shipping  bundles 
have  not  commanded  much  attention.  Some  offers  have  been 
mentioned  for  the  East,  but  in  most  cases  these  have  been  too 
low  to  be  put  through.  Bolton  yarns  made  from  Egyptian  cotton 
have  been  in  slack  demand.  Margins  are  slipping  away,  the 
demand  from  users  being  unimportant. 

Sir  Jacob  Behrens  &  Sons  state  that  during  the  past  week 
further  attempts  have  been  made  by  the  "  bull  "  party  to  raise,  the 
price  of  American  cotton.  On  Tuesday  last,  at  midday,  Mar^h- 
April  delivery  touched  6.19  in  the  Liverpool  market,  but  closeji  ,at 
6.08,  and  has  in  the  meantime  remained  at  about  this  figure..    Tie 
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arket  is  in  the  han<ls  f)f  speculators,  who  receive  little  outside 
support,  but  lliey  appear  to  be  very  sanguine  about  the  future. 
The  South  offers  cotton  in  small  lots  only  .and  at  full  rates. 
Jigyptian  cotton  keeps  very  dull,  but  {juotations  of  "fully  good 
fair"  have  advanced  7',!d.  per  lb 

Coal. — The  depression  that  so  many  industries  are  suffering  from 
ilias  not  f  o  far  l)een  very  keenly  felt  in  the  Coal  trade,  but  now  seems 
to  be  getting  more  hold  upon  it.  Scotch  and  Welsh  trade  are  l>oth 
showing  weaker  prices.  There  is  no  "slump."  but  according  to 
the  Knilinecr,  week  after  week  brings  forward  the  decline  from  3d. 
lo  fxl.  per  ton  in  the  price  of  best  steamers  and  lower  prices 
gener.ally.  Shipments  continue  large  as  a  rule,  though  from  the 
Scottish  ports  they  are  lower  than  at  this  time  last  year.  House 
coals  keep  firm  and  in  the  North  of  Knghand  trade  prices  are  fairly 
well  maintained.  Exports  from  the  Humlier  are  restricted  by  the 
weather,  but  stocks  .are  not  accumulating  to  any  large  extent. 

COPPKR. — The  m<arket  has  fluctuated  fretpiently  under  the 
peculative  reports  from  America.  It  opened  with  a  g.ain  of  15s. 
and  rose  to  /64  lOs.  for  three  months  metal  and  //li  15s.  for 
prompt.  Then  bear  realisations  and  sales  set  in,  bringing 
cash  down  to  fj>Z  10s.,  and  three  months  to  /63  2s.  6d.  Business 
yesterday  was  almost  at  :i  standstill,  but  even  so  prices  rallied  a 
little  from  the  worst,  and  closed  at  /02  12s.  Od.  for  cash  and 
£(ii  7s.  6d.  for  three  months.  To-d.ay,  however,  the  market 
weakened  again,  and  final  prices  were  no  better  than  /02  5s.  and 
'62  17s.  6d. 

Tin. — Reports  that  American  interests  had  made  purchases  direct 
from  the  Straits  had  a  good  effect  upon'the  market,  and  values 
opened  at  £2  adv.ance  for  cash,  and  three  months  rose  to  /I26  10s. 
Later  reports  of  large  sales  in  the  ICast  at  relatively  low  prices 
caused  a  reaction,  and  on  Wednesday  prices  dropped  to  /123  15s. 
for  cash.  Yesterday's  business  was  a  little  l)etter.  and  prices  rose 
/l.  from  the  lowest  for  cash  and  12s.  6d.  for  three  months,  while  a 
further  rally  to-day  sent  them  up  to  ^^125  5s.  and  /126  2s.  Cd. 

Iron  andStkel. — Prices  of  all  classes  of  pig  iron  are  still  on 
he  downward  move.  Cleveland  w;irrants  have  dropped  9d.  during 
the  month,  and  they  are  now  lower  than  they  have  l)een  for  three 
years.  The  lower  Hank  rate  has  had  no  good  effect  upon  either 
iron  or  steel,  and  consumers  are  keeping  out  of  the  market  as  much 
as  possible,  as  they  see  prospects  of  even  lower  prices.  Hematites 
are  in  still  worse  plight.  Kast  Coast  warrants  have  dropped  4s. 
this  month,  while  West  Coast  are  quoted  at  62s.  net  cash.  On 
forward  account  there  is  less  doing  than  ever,  and  unless  demand 
improves  very  soon  more  furnaces  will  have  to  be  put  out  of  blast 
to  keep  stocks  from  increasing  more  than  is  absolutely  necessary. 
To  prevent  them  doing  so  altogether  seems  impossible  without 
.decrea.sing  production  to  an  alarming  extent.  The  steel  trade  has 
been  doing  better  in  shipbuilding  materials,  but  otherwise  is  as  dull 
as  everything  else. 

Tea. — Country  trade  is  not  yet  back  to  its  usual  activity,  and 
this,  together  witli  the  effects  still  felt  of  the  recent  financial 
.strihgency,  h.-is  resulted,  so  say  Messrs.  Gow,  Wilson  and  Stanton, 
Ltd.,  in  markets  not  being  able  to  absorb  all  the  tea  off^ered, 
•though  the  quantities  are  now  unusually  heavy.  36,435  packages 
were  brought  forward  in  the  Indi.an  auction,  and  of  these  34,503 
packages  were  sold  on  garden  account  at  an  average  of  8.41d.  Fine 
and  finest  grades  were  again  the  most  sought  after,  the  sales  of  medium 
and  common  leaf  being  less  animated.  Ceylon  importers  brought 
forward  20,372  packages,  and  prices  were  firm  for  all  kinds,  though 
the  quality  w.as  r.ather  poor  in  many  cases.  Fine  teas  were  in 
sm.all  supply,  and  met  witli  a  rather  better  demand.  A  few  inferior 
Jeaf  teas  sold  at  7Jd.,  but  most  of  it  did  not  go  below  7Jd.,  and  the 
average  for  the  entire  sale  w,as  8.15d.,  against  7.86d.  in  1907.  Of 
jav,as,  2,309  packages  sold  steadily  at  unchanged  rates. 

Sugar. — Cuban  receipts  continue  small  (15,000  against  56.000 
against  23,000  tons),  and  money  is  easier,  but  the  market  shows  no 
improvement,  (Quotations  are  slightly  lower.  May  Beet  moving 
from  10s.  Ijd.  to'lOs.  Oid.  to  10s-  l.Jd.  to  10s.  Ojd.  Evidently  with 
August  at  10s.  3d.  and  the  following  October- December  at  9s.  S^d.. 
the  premium,  says  Mr.  Czarnikow,  is  considered  high  enough  its 
long  as  America  is  not  buying  at  88  per  cent.,  while  Cuban 
productions  as  well  as  Java  exports  are  uncertainties,  precluding 
exact  calculations  of  possible  American  Beet  requirements  for  next 
September  or  November.  Regarding  the  next  Beet  sowings, 
continues  the  circular,  Mr.  O.  Licht  has  ascertained  that  72 
factories  up  to  the  present  have  contracted  5J  per  cent,  less  area 
than  last  year,  which,  of  course,  is  no  final  basis  for  German v  or 
Europe.  It  seems,  however,  that  factories  generally  are.  so  far, 
not  bidding  prices  as  high  as  expected,  nor  sufficiently  tempting  to 
farmers,  compared  with  the  results  obtained  from  cereals  at  present 
prices;  Ijesides.  in  France  distilleriesare again  competing  for  roots,  as 
alcohol  is  fully  1  franc  higher  than  last  year.  legislation  regarding 
the  continuance  of  the  Convention  is  not  placed  before  the  German 
Parliament  yet.  though  very  little  doubt  is  entertained  of  its  r.atifica- 
tion.  England,  in  accordance  with  its  free  imports  declaration,  will 
not  join  in  controlling  Russian  exports,  and  some  foreign  papers  are 
endeavouring  to  make  capital  out  of  this,  probably  in  vain. 
The  German  exports  during  Ist/lOth  January  were  27,926  against 
13.966  tons,  which  is  very  s,atisfactory.  The  official  Java  exports 
in  December  were  about  10,000  tons  to  the  West  and  80.000  tons 
to  the  East,  therefore  less  than  the  private  figures  printed  a  fort- 
night ago.  but  still  very  large  compared  to  the  previous  December. 
The  East  is  app.irently  providing  itself  with  Sugar  Iwth  for  Japan, 
where  a  change  of  duties  is  expected,  and  to  some  extent  for  India, 
^■here  beneficial  rains  have  somewhat  improved  part  of  the  Sugar 
crop,  and  may  also  benefit  the  buying  power  of  the  population. 
■  As  yet  there  is  very  little  Indian  demand   for   European   Sugar, 


which  according  to  import  ubie  ha.<i  been  quite  neglected.  The 
tone  of  the  New  York  market  has  Ijecome  decidedly  qaieter,  a*  wa« 
only  to  be  expecte<l  with  a  larger  portion  of  Culan  fac""-"-^  »•  "ork, 
and  though  receipts  are  still  small   they  ought,  gi-.  ble 

weather,  to  even  reach  normal  figures.      Buyer*  in  •  me 

end  eavour  to  secure  Sugar  at  lower  prices  and  have  manaKed  to 
reduce  February  to  about  3  80  cents,  and  spot  quotations  for  96 
percent.  Centrifugals  to  3.86  cents.  I^andings  in  the  three  porta 
only  came  to  8,000  tons  for  the  week,  meltings  were  25.000  tons 
and  slocks  therefore  are  reduced  to  82.000  tons. 


PUBLIC    INCOME    AND 

The  following    are    the   receipts  into  and   issues    out   of 
Exchequer  between  April  1,  1007,  and  January  18,  1908; — 

Rf.venuf.  and  othkr  Rf.cf.ipts. 


EXPENDITURE. 

the 


- 

;  Total  Reodptt 
Ettfanate  for    1    Into  the  Bs- 
iheyear       {  cbegiwr  from 
1907- 1908.        April  1 ,  1907.  to 
1    Jan.  16,  tool. 

Total  Rwaipit 

Kfltti,tlBi,Ut 
/•n.  19, 19V7. 

Balances,  April  i: 

3i,9>3,aao 
35*65.000 

i!,«97,ooo 
8,000,000 
3,600,000 
30,yw,ooo 
17,600,000 
4,400,000 
500,000 

1,100,000 
>. 550,000 

5,to7,7»i 
1,114,701 

1          ■ 
9.)34.'lt 
>.ii7.t7J 

Bank  o(  Ireland 

Revenue. 

iM»A*i 

ia,45>.4*7 

Customs 

i6,39;.ooo 

2S,7it,aao 

14,471,000 

6.191,000 

860,000 

11,48)000 

13,500,000 

3,690,000 

370,000 

•  .>40«95 
1*1.571 

860,00c 
11,546,000 

ii,9M.aao 

3J70.W1O 

440,<w 

i.o75.75« 
«.5i3/>6j 

Bicise  

Estate,  &c.,  I^utles 

Land  Tax  and  House  Duty  .. 
Property  and  Income  Tax. ... 
Post  Office   

Receipts    from    Suex     Canal 
Shares  and  Sundry  Loans. . 

'Revenue  

I5».tl35,0«' 

108,787.567 

iia.iii,o}i 

Total,  including  balance. 

115.719.990 

1,150,000 
5,000,000 
670,000 
400,000 
iy>,ooo 
131,000 

4,J0O,00O 

i,joo,aoa 

110,671,539 

Other  Receipi 
Repayment  of  Advances  for  B 
For  Treasury  Bills  (nett  imdun 
Under  Tdlegraph  Acts,  189a  to 
Under  Naval  Works  Acts,  1895 
Under  Military  Works  Acis,  il 
Under  Public  Buildings  Exi>en 
Under  Public  Oftict-s  Site  <i)ul 
By  issue  of  Exchequer  Bonds  i 
,    Agreement  (Money)  Act,  190, 

rs. 

ulHon 

1,000,000 

t) 

1007. 

i,ao}.oae 

1,461,000 

}oo,oae 

165 /x» 

10,000 

1  lon.noo 

'0  1903 

19710  1901 

ses  Act.  1903 

>ltn)  Act,  1903  . . 
nder  the  Cunard 

7.575 

1,100,000 

3.yxvaoa 

Temporary  Advances,  I>eficlei 
Temporary^  Advances,  Ways 
eluding  Treasury  ISills,  £500, 

Total 

md  Means    (in- 
000  in  1906-1907) 

ii9,7»,990           i3J.o«i,ii4 

EXPBHOITURE  AMD  OtHBC  IsSUES. 


Estimate  for    | 

the  year 

1907-1008 

(including 

Supplamentary 

Estimates). 


local  Issues 
out  of  the  Bi- 

chequer  to 
meet  payments 

trctii 

April  1,1907,  to 

Jan.  18, 190B. 


EXPENIJITCRE. 

National  Debt  Services 

Other      Consolidated       Fund 

•     Services    

Payments  to   Local  Taxation 

Accounts,  &c 

Supply  Services 


Expenditure    


£ 
29,300,000 

1,683,000 

11,105,000 
110,678,000 


■53.068,000 


OTHtiR  Issues. 

For  Advances  ior  Bullion,  Ac 

1-^br  Advances  tor  Interest  on  Exchequer 
iionds  issued  under  the'Capital  Expenditure 
(Money)  Act,  1004 

For  Treasury  l)ills  (nell  amount) 

Under  Telegraph  Acts,  lagi  to  1907 

Under  Naval  Works  Acts,  189310  1905 

Under  Military  Works  Acts   1897101901 

Under  Land  Registry  (New  UuildliiKs)  Act,  1900 

Under  Public  Buildings  Expenses  Act,  1903... 

Under  Public  Ofiices  Site  (l>ublin)  Act,  1903  . 

Under  Cunard  Agreement  (Money)  Act,  1904. 

Surplus  Revenue  applied  10  reduce  Debt    ... 

Deliciencv  Advances  repaid  

Ways  and  Means  .advances  rei>atd .,.,.. 


Balances  in  Exchequer  :- 

Bank  of  England    

Bank  of  Ireland 


1908. 
,  Jan.  18. 


1,182 


1.775 
50i>94> 


1907. 
Jan.  19. 

».397.09» 
589.071 


Total 


10,788,087 

1.301,476 

7.715.379 
83,276,0911 


TotaJlaaaaa 
oatofilMBx- 

cbeqiMTio 
meet  f»jm*M* 

Irovn 
April  1. 1906,  10 

Jan.  19.  tjat. 


113,091,040 


1,350,000 


180,000 

670,000 
686,000 
300,000 

131,000 

•77.»34 
4.350.000 
4,500,000 
1,500,000 


ii7.036,«7« 


1,664.716 


t2,lto,^8 

l,489,WS 

9.39M94 
81,658,435 


iu.66m7> 


■toioao 
t,oaa.oaf 
»/>55.o<» 
1,761,000 

300,000 

1,000 


10,000 

I.1M.9** 

1,000.000 

1.500,000 
3,000,000 


130.033.944 


1.9*6.>7P 


ii9.7»V»y>  iM.o«i.'M 

cure*  foe  19W-8  ha»e  bean  adjusted 
.Act,  1907  (7  Bd.  VII..  cap.  13'.  ,«•!«» 
for  1906-7  bav«  been  suniUri; 


(,ures  I 


Note.— Th<;  Revenue  and  K  \ 
to  give  eSect  to  Section  17  (j)  1 1 
respect  10  Local  laxation  Gv.tw 
adjusted  for  the  purpose  of  coiMiMris 

Mm.— Treasury  Bills  oulstandiiig  on  January  18,  IJOB.— 

Bills  issued  by  Public  Tender  £i3.««JiO0O 

Bills  otherwise  issued    i.joo,ooo 


Treasury,  January  21. 190S 


Total £i5,7i3.o» 


k 


Messrs.  J.  Henry  Scliroder  and  Co  have  rfcei\«l  *'^*  52 
their  Santos  agents  advising  them  that  they  ha\^  further  aocMPed 
/22,(Joo  in  respect  of  the  surtax  collected  weekly  for  the  Mrrioa^f 
the  State  of  San  Paulo  5  per  cent.  Exchequer  Bonds.  nakioK  m 
total  of  ^552.300  encashed  since  .\uj;ust  i. 


no 
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RAILWAY    TRAFFIC    RETURNS- 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  the  week  ended 
Jan.  21,  13,573,  increase  S703  ;  aggregate  from  July  1.  S147.461, 
increase  §43,493. 

Argentine  North  Eastern.  —  Traffic  receipts  for  week  ended 
December  20,  /3,577,  decrease  £9Z ;  aggregate  from  July  1, 
/73,953,  decrease  /5,819. 

Assam  Bengal. — Traffic  receipts  for  week  ended  December  14, 
Rs.  74,198,  decrease  Rs.  1,443;  aggregate  from  July  1,  Rs. 
23,10,074,  increase  Rs.  1,29,362. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  November, 
{,<ifil\,  decrease  /2,123  ;  aggregate  from  January  1,  ;^100,047, 
decrease  ;f  12,676. 

Buenos  Ayres  Central. — Gross  receipts  for  December  /'9,952, 
decrease  ;f  1,355  ;  aggregate  from  Jan.  1,  /132,935,  increase /^lO, 966. 

Canadian  Northern  I<ail\vay. — Traffic  receipts  for  week  ended 
Jan.  14,  $137,900,  increase  $56,600  ;  total  from  July  1,  $5,587,000. 
increase  $1,482,500. 

Egyptian  Delta. — Traffic  receipts  for  week  ended  January  4, 
/6,074,  decrease  ;^594 ;  aggregate  from  January  1,  ;f211,247, 
increase  /18,338. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
December  21,  Rs.  26,787,  decrease  Rs.  3.315:  aggregate  from 
July  1,  Rs.  6,52,077.  increase  Rs.  4,043. 

Midland  Uruguay. — Receipts  for  month  of  December,  ;,f6,808, 
decrea.se  /564  ;  aggregate  from  July  1,  /37,185,  increase  /2,570. 

North  Western  of  Uruguay. — Traffic  receipts  for  Dec.  $17,600. 
decrease  $3,304  ;  aggregate  from  July  1.  $121,864.  increase  $22, 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
January.  $13,483,  increase  $2,927 ;  aggregate  from  January  1, 
$24,691,  increase  $2,792. 

Quebec  and  Lake  St.  John. — Traffic  receipts  for  Dec.  $58,375, 
increase  $6,111,  aggregate  receipts  $658,636,  increase  $60^713. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  \Yeek 
ended  December  21,  Rs.  20,188,  increase  Rs.  2,441  ;  aggregate 
from  July  1,  Rs.  5,37,977,  increase  Rs.  43,688, 

Uruguay  Northern. — Gross  receipts  for  month  of  Oct..  /2,235. 
increase  /923  ;    aggregate  from  July  1.  /7,502.  increase  /802. 

White   Pass  and  Yukon   Railway. — Traffic   receipts   for    week 
ended  January  7  amounted  to  $2,250. 
English. 

Cleator  and  Workington  Junction. —  Receipts  for  week  eijding 
January  18,  ;f  1,039,  decrease  ;f  288  ;  aggregate  from.  January  1. 
/2,523,  decrease /1, 118.  '  ',  !^"7 

Cockermouth  and  Keswick  Railway.— Receipts  for  week  ending 
January  18.  /735.  decrease  £l  ;  aggregate  from  January  1, 
;fl.829,  decrease /176. 

East  London  Railway. — Traffic  receipts  for  November,  ;f3,650i 
decrease  /749. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
week  ended  January  18.  /436,  increase  ;f  15 ;  aggregate  from 
January  1.  /l,252,  decrease  ;^31. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  January  15, 
;f542,  decrease  /llO;  aggregate  from  Jan.  1.  ;f  1.089.  decrease  ;fl93. 

Blessington  and  Poulaphouca, — Traffic  receipts  for  week  ending 
January  15.  £i>,  decrease  £\  ;  aggregate  from  January  1.  /12,  de- 
crease ^4. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  January  17.  ^4,561,  decrease  ;f  134  ;  aggregate  from  Jan.  1, 
/13,602,  decrease  /477. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  January  10,  /24,53G  ;  427J  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  January 
18.  /1. 169.  increase  ;f28 ;  aggregate  from  January  1.  /3.552, 
Increase  /22. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
January  15,  ;f94,  increase  £?: ;  aggregate  from  January  I,  /203, 
decrease  /I6. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  January  17, 
/86,  decrease  £i> ;  aggregate  from  Jan.  1,  /210,  decrease  £Zi- 

Dublin  United. — Traffic  receipts  for  week  ending  January  17 
/4,719,  decrease  £l ;  aggregate  from  Jan.  1,  /ll,518.  decrease, 
£271. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
December  28,  ;^4,918,  increase  ;^542  ;  aggregate  from  January  1. 
1907.  /257,1]0,  increase  /2,644. 

Hastings  and  District. — Traffic  receipts  for  week  ending 
January  16,  i^692. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Januai'y  18, 
;f208,  decrease  /36 ;  aggregate  from  Oct.  1,  i^4,489,  increase /65. 

London  County  Council. — Traffic  receipts  for  week  ending 
January  11,  /28,855,  increase  /1, 867  :  aggregate  from.  April  1, 
/1, 283,037,  increase  i;210,655.     Miles  115^,  against  113|. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
January  18,  ;fl7,665  decrease  /1, 287;  aggregate  from  Jan.  1, 
/51,634.  decrease  ^5,607. 

London  Road  Car. — Traffic  receipts  for  week  ending  January  18. 
jf5,659,  decrease  ;f  1,083  ;  aggregate  from  Jan.  1,  ;fll,496,  decrease 
25,855 

London  United. — Traffic  receipts  for  week  ending  January  18. 
/5,043,  decrease  /87  ;  aggregate  from  January  1,  £l2,^^(>,  decrease 
/1.510. 


Provincial  Trams. — Traffic  receipts  for  week  ending  January  18, 
/■l,442,  increase  £5(s;  aggregate  from  Oct.  1,  £2i,7\i.  increase /885. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  January 
17,  /165.  decrease /2I. 

Sunderland  District. — Traffic  receipts  for  week  ending  Jan.  15, 
/385,  increase  £2i  ;  aggregate  for  11  weeks  :f5,036,  increase  ;if807. 

Yorkshire  (West  Riding)  Electric. —  Traffic  receipts  for  week 
ending  January  20,  /1, 032,  increase  /89 ;  aggregate  from  January 
!•  /3,054.  Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  January  21, 
;^17,464,  increase  ;f  1,091  ;  aggregate  from  January  1,  ^53,871, 
increa.se  £Z,(Ji2. 

Auckland  Electric. — Traffic  receipts  for  25  days  ending  De- 
cember 31,  /11,367,  increase  £\.'i'i'^;  aggregate  from  January  1, 
/137,719,  increase  ;f8,019. 

Brisbane.  —  Traffic  receipts  for  month  of  December,  1907, 
;fl5,328,  increase  i;i,829. 

British  Columbia  Electric. — Nett  earnings  for  November  $86,047, 
increase  $30,272.  Aggregate  nett  earnings,  including  income  from 
investments  from  July   1  to  Nov.    30.  $407,476,   increase  $117,168. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  January  21,  /7,423,  increase  ^807. 

Calcutta.  —  Traffic  receipts  for  week  ending  January  18. 
Rs.  48,740,  decrease  Rs.  11,076;  aggregate  from  January  1, 
Rs.  1,53,296,  decrease  Rs.  38,848. 

Cape  Electric— Traffic  revenue  for  month  of  December,  Cape 
Town,  /11,679;  Port  Elizabeth,  ;f3,751. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
December,  /'3,254.  decrease  jf2, 252  ;  total  from  January  1,/51,13I. 
decrease  /l,396. 

Geneva  Trams.— Earnings  for  December,  fr.  189,275  ;  increase 
fr.  9,122. 

Kalgoorlie  Electric. —  Gross  receipts  for  December,  i^4,109  : 
aggregate  from  January  1,  ^47,824. 

Lisbon  Electric. — Earnings  for  November,  milreis  46,117. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  January 
15,  Ks.  19,685,  increase  14  per  cent.;  aggregate  from  January  1, 
Rs.  19.685.  increase  14  percent. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  De- 
cember, /49,000. 

Mexico. — Nett  earnings  for  month  of  December,  $208,380, 
increase  $49,715 ;  aggregate  nett  earnings  from  January  1, 
$2,163,490,  increase  $263,819. 

Perth  (W.A.)  Electric.  —  Gross  receipts  for  week  ended 
January  17,  £l.523.  decrease  /142 ;  aggregate  from  January  1, 
/3.792.  decrease  /466. 

Rio  de  Janeiro. — Nett  earnings  for  November,  $213,640;  aggre- 
gate from  January  1,  $1,951,966. 

Sao  Paulo.— Traffic  returns  for  November  :  nett  earnings, 
$117,773,  increase  $12,773  ;  aggregate  from  Jan.  1,  $1,227,786. 
increase  $53,527. 

Twin  City  Rapid. — Traffic  receipts  for  the  montli  of  November, 
$497,428,  increa.se  $38,791  ;  aggregate  from  January  1,$5,552,8?9. 
increase  $402,984.  Nett  traffic  receipts,  $233,018,  decrea.sc 
$649  ;  aggregate  from  January  1,  $2,852,445,  increase  $105,004. 


ENGLISH  KAILWAYS. 


Name. 


Baker  St.  and  Waterloo 

Brecon  and  Mcrthyr 

Cambrian 

Central  London 

CharinR  Cross,  Euston  and 

Hampstead  . . 
City  and  South  London 
Furness 
Gt.Central  (late  M.,  S.,  &  L.) 

Great  Eastern 

Great  Northern  and  City   . . 

Great  Northern 

Gt.  N.,  Pice,  &  Brompton  .  - 

Great  Western 

Hull  and  Barnstey    .. 

Lancashire  and  Yorkshire  . . 

Lon.  Brighton  &  S.  Coast . . 

London  &  North  Western. . 

London  &  South  Western  . . 

Lon.,  Tilbury  &  Southend. . 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  Staffordshire . . 

Rhymney  

South   Eastern   &  London, 

Chatham  &.  Dover. . 
Tatl  Vale         


Gross  Traffic 

r 

ross  Traffic  fot 

Date. 

for  week. 

year  to  date. 

In.  or 

oS 

In.  Of 

Amt. 

dec.  on 

nS 

Amt. 

dee.9ll 

1907. 

^^ 

1907. 

£ 

£ 

£ 

i    „ 

Jan.  18 

3,000 

+      704 

3 

9,510    4- 

2,484 

>.      19 

2.375 

+      174 

3 

6,971    + 

435 

„      19 

4.838 

+      :2o 

3 

12,040 

— 

3OP 

.1      18 

6,214 

—     203 

3 

18,726 

— 

5*8 

„      18 

3.190 

_ 

3 

9,550 

— 

,.      19 

3.390 

+       379 

3 

10,581 

+ 

l,2a(i 

.,       '9 

8,239 

—    1,908 

3 

24,908 

— 

4.160 

..       '9 

75,582 

—   1,552 

3 

220,749 

— 

3,978 

n.ido 

..       19 

92,000 

—   4,700 

3 

256,200 

~- 

„       18 

1,876 

-        63 

3 

5,568 

— 

233 

„       '8 

106,900 

-   3,480 

3 

310,200 

— 

S'i^" 

,,       18 

5,390 

+    1,816 

3 

16,225 

+ 

,.       '9 

227,800 

+    1,800 

3 

662,800 

4- 

4.300 

>>       19 

10,897 

-      562 

3 

31,619 

— 

842 

6«8 

.,       19 

103,301 

-   3.887 

3 

29;, 419 

— 

„       18 

46,449 

—   2,63} 

3 

155,':  99 

— 

4.998 

„       19 

366,000 

— 10,000 

3 

778,000 

— 

M             19 

77,300 

+    1,500 

3 

232..300 

4- 

.,             19 

9,030 

*       344 

3 

26,754 

+ 

869 

■  1             19 

15,815 

—      215 

3 

47,382 

— 

'49 

„             18 

8,919 

+       9-7 

3 

26,563 

+ 

2,531 

„             18 

224,000 

—  6,000 

3 

638,000 

— 

14,000 

„       l8 

170,699 

—  7,926 

3 

475,393 

4- 

17.694 

.■       19 

8,504 

—   1,260 

3 

24,705 

— 

4.307 

,.       19 

18,064 

—      721 

3 

49.325 

— 

27S 

■  .       19 

6,267 

-      333 

3 

18.893 

-^ 

875 

„       iS 

73.021 

-  4,771 

3 

197,642 

- 

8,431 

,,       19 

20,279 

+       231 

3 

57,145 

" 

1,351 

SCUTCH   KAILWAYS. 


Caieooiuaii      ..         ..         .-I  Jan. 
Glasgow  &   South-WesternI     ,, 
Great  North  of  Scotland    ..(    „ 

Hi^tiiand  ,, 

North  British |     „ 


19 

75,550 

-   2,994 

18 

28,39' 

—      846 

18 

8,000 

—      400 

19 

8,373 

f       638 

IS 

78,748 

-  2,436 

25  12,176,616 

25  ;  886,517 
25  j  240,140 
25  264,190 
25  1^,376,036 


+  9.111 

-  664 

+  649 

+  3,114 


IKISU 

KAiLWAkd. 

Beltast  and  County  Down  . . 

Jan.  17 

2,445   + 

37 

3 

6.263 

4- 

94 

Cork,  Uandon,  at  s>.  Coast . . 

>■      17 

1,393   — 

«3 

•   3 

3.547 

' — 

258 
456 

Great  Northern 

»      17 

'4,975    - 

756 

3 

46,649 

" 

Midland  ureal  Western     . . 

>,      17 

9,15;    1- 

7» 

3 

23,001 

^i- 

1,1,12 

:jary  25,  1908.] 


Zhe  Jnvestors'  TReview* 


III 


>rices    of    Mine  and    Mining    Finance 
Companies  Shares. 

Sbares  £1  each,  except  where  otherwise  elated. 


tr 

0 

R 

a" 
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s 

\l 

fi 

i| 

£| 

0-S 

NamK.                      Mfc 

■..a 

Namk.                   m6 

«» 

¥ 

si 

0 

|l 
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South  African. 


Anjjelo 

Anjflo-French  Ex ., 

Ayex  ■ 

Cason 

Tuy  and  Suburban,  £4 

Ci  met  (Npw) 

Tf-ns.  Coldfielda    

I>o.  Fref. 

frown  Kee! 

Hiip'ontein 

I'lul-an  RooHepoort .... 

Fast  Kan<i  Prop 

Hart  Randl'^xlension   .. 

I'"«  rrefra 1 

I  lei  cb  Rand   

Of  <hi  (I  Prop 

G'  denliuiR  ICstate    .... 
C(  neral      Mining     and 

I  inanre 

Ginsberg 

C.knca  rn 

GI}nn'8  I.ydenburg  .... 

Cof  rz  and  Co 

Gc  Id  Mires  Invot.,  £4. 

H.  K.  Proprietary 

1 1(  ndeibun's    Transvaal  : 

H<riot    

Jt  lianiH'sbtirg   Con.    In. 

)i  bilee  

jiinipi  ts 

hl«  infontfin     

KiUKbts  (Wit.)     

Lancaster 


J^rt 


2}A 


12/3 


T.anelaagtA  Rstalfl '  : 

May  ConsoHdated ; 

M<;ypr  and  Cbarlton ....    ; 

MnHderfonloln  ( 

New  African   

New  Gncb    

\ew  Primrose    ; 

Ntge! : 

Nortb  Randtontein   ....    : 

Noursc  Mines : 

Oceana  Consolidated  . . 
PorRfS-Randfontein. . . . 
Rand  Mines  (New)  5/  . .    : 

Kandfontein 

Kietfontcln ' 

Knbinson  Gold,  £4    .... 

Do.      Randfonieiii. . 

Roodepoort  United  .... 

Simmer  and  Jack  Prop. 

S.A.  (iold  Mines   

S.A.GoldTrust 

Steyn  KstKte   

Tnmsvaal  Confi.  Land.. 
iransvaal  Development  1 
1  ransvaal  Gold  Estates 

Ireaswry  £4    

Van  Dyk  

Van  Ryn   

VereeniKiitR  Hstate  .... 

Vogelstruis 

Welgedacbt 

West  Rand  Consols  .... 
Wolhuter,  £4 


10/6 


DkKP    l.KVEI.S, 


th 


fV3 


4/9 


I Angelo  Deep   A 

k  iimereila  Deep i^ 

(  row n  Deep   i2i 

Diiilan  Det-p lA 

P'trreira  Deep 4^ 

I  t- iiei  liuis  Deep 4! 

jGlen  Deep    j| 


Jumpers  Deep lA 

KiiiKlus  Deep 2 A 

Robinson  Deep  (new)  ..  ^ 

Rose  Deep    

Village  MainKeef ...    ..  . 

Witwatersrand  Deep  .. 


Khouksians. 


I  Decbnanaland  Ex 4/ 

(  barrered  B.  S.  A 

k'haner  Trust 

Giai  t  Mines  of  Rhod. . . 
kiltJieaiid  I'boeiiix    .... 

l.onii^giiiula  Develop- 
,     "'tilt  1^ 

Masbonalaiid  Agency  ..    4/6 


4/6 


■i 
H 

2/6 

I'l 

5/6 


Northern  Copper 5 

Rhodesian  Banket :A 

Kbodesia  K.xploration  . .      ^ 

Rice  IlainiUon    2/ 

Seltikwe    3/ 

Tanganyika 


Wiliouf^bbv 5/ 

Zambesia  Exploring {j 


Diamonds. 


Con.  Bulfontein    25/ 

Jjt  Bi-t  islJfierred 

Do.  Pieferred 
I'raiik    Siniib    Diamond 
la^erslontein  Ord.    .. 
Do  Pref .  . . 


1  £2110 

£2/10 


i3fll 
•5 

i 


2-il 

1     V 

■44 

•  2/1 

■■^i 

i    H 

t 

fit 
7 

38 

J 

Koffyfontein iSi 

Lace  Diamond    ijis 

New  Vaal  River  D H 

Premier  Dia.  Def.  2/6  . .  5\^ 

Do.    do.     Pref.  5/  ..  7 
Roberts  Victor  i^ 


Wkst  African. 


Abbontiakoon 3/6  |  3/6 

Abosso I J    I    r^ 

Akrokerri 4/         ^/6 

^slIaIl(i  Goldtields,  4/  . .  7/9  J  6/6 

Bibiiini,  fully  pnld "i^    ]    t^ 

itritish  Gold  Coast    ....  5/6     4/9 

liroomassie 13/       13/ 

I'JIueiita  (VVaRsau)     ....  1/          1/3 

Kami  Consolidated  ....  4/     \  4/ 


Gold  Coast  Agency,  new  3/6 
Do.     Atiialganiated   ..     ^tl 
Gold     Coast     (Wassau) 

Deep 2/3 

Kitnan  Concessions ....  3/ 

Prestea 1/6 

Taquah  and  Abosso J 

Wassau 6/ 


a/ 

49 


"I 

6 
7 


3/fi 


a/ 
3/ 
1/6 


Australian. 


|AnKlo-AuB.  Exploration    ^ 

I  Associated    fit 

Do.     Nrn.  Ulocks ;ix<l 

lirownhlll  Kxtemled    ..    2/ 

Cosniopl'n  Fr'pr'ty 1-6 

[(iolden  Horseslioe,  £5..  5JJ 

Golden  Pole,  2/ 2/5 

[(.iieat  Boulder, 2/ 23/6 

IJo.  iVr^everance ....  5/ 

"ijjIUteat  Flngall l| 

^aHaiiiault 


Utaiinan's  Star    1/ 


Ivalihoe,  Gold  £5 


■  •  7 


1(9 
1/6 

5A 
2/6 

23/3 
4/9 

t 
•I 
7 


4/6 

6/6 
4/3 


Ivanlioe  South   4/ 

Kalgurli 7H 

Lake  View  Cons g 

Lancetield    j^ 

London  &  W.A.  Explor- 
ation    4/6 

2S    Mount  Hoppy 2^ 

|j?IOroya  lilack  Range  ....  1 

i.-^IOroya-IlrownhiU    fg 

6/0    South  Kalgurli ^ 

1^^  Sous  of  Gwalia 1^ 

10/      Tasmania ^ 

2g   Talisman  Consols 2^ 


I 


6ii   Anaconda,  25  dols fi^ 

J/iJ    lalathat,  full  p.iid  ..       3/ 
0/     ISnliiuiit  and  St.  George  yG 

iH  UroUen  Hill    Prop 2S 

IJlbLamp  Bird 13/9 

j4   (.ape  topper,  i'2   7J 

71   C-hanjpionKetrt,  2/6  ....(>(j 
4/      Chillanoe,  iO/ — 9/ l)d.  ,.4/3 

5/      (.liners  United ^ 

i   I.  on.  (jold  N.Z A 

.i    (  upiapo,  £2 4 

in    (.  otnisli  C  u'ols 1^ 

J5/t  Uolcoath 15/ 

1^    1-^peranza   ij) 

i,  l-.xpluiatlon ^ 

K    t-tontuioand  Bolivia  ..     ^ 

5tt.  ^.real  (.obar,  £5    6^ 

X    Lake  Copper  I'rop'y.   . .   1 
KLeRoiis i 


Miscellaneous. 

6ft      1 A  I.e  Roi  No.  2 I 


71 

5/6 

3 

13/ 

74 
7/ 

5/6 
i 
tti 
i 

'i 
15/ 
'it. 

•ft 
6H 
1 

h 


2! 

29(6 

3.ft 

2« 
i-h 

3« 
21/b 
6/ 
12/ 

*i 

67 

9/ 

^i 

6 


\t 


Libiola,  £i 

Linares    £'3 

Mason  &  liarry 2^ 

Mount   Lyell  299 

M'nt.  Morgan 3^ 

Mount  Kltiutt zji 

M)Sore,  los ji 

Namaqua,  ]f2 3i 

.N'ndydcoog,  10/  shares  22/ 

Ooieguui,  10/ 8/ 

Do  Pret.,  10/ IJ/ 

Oiavi  Mines  and  Kailwa  4^3; 

Kio  Tmto,  £5 68 

.->t.  J  obu  del  Key    8,6 

^passky  Cupper    2I 

i  Itarbis 6i 

Walhi    8n 


FOREIGN   RAIIWUS. 


OKOSS  TRArric  I^C 


Wrek 
ending 


Amount. 


Jan.    18 


! 

4/6 

{| 

A 

't 
2ft 


It 

29(6 
3J 
a* 
51 

121 
8/ 
12/ 
5 

'4 


iNov. 
Jan. 


I 


Alcoy  and'Cantfia 
An>of»Kaiila  (Chill)  and 

Ikjlivia  , IDec. 

Al|t<:ciras  (GIbraltaf)    ..  ||an. 

Afauco .Nov. 

BiicnoH  Ayres  8t  Pacific   Jan. 
HiienoR  Ayr.rs  Si  Ros  o  ■ 

and  Cm.  Argentine  . .   [     ,, 
Buenos  Ayfes  (i.  Sthn.  I     ,. 
Do.  Western 

Do.  Hnsenada 

Cartat;ena  (Columbia)  . 
Ccnt.IJr'tc'ay  of  MieVid. 
I>).       Hastern  Ex. 
Do.     Nortliern  Kx. 
Do.     Western  Ex. 
Cordoba  Central 

Do.        Northetn  Ex, 
Do.  N.-W.Arijtn.  Ex.  I     „ 
Cordoba     and     Rosario  '     ,. 
Costa  Rica  ..         ,.    Dec. 

<*nban  Central   ..         ..  Jan. 
r.i.  West.of  Hra/il      .. 
Entre  Rios 

Int. -Oceanic  of  Mexico 
I.a  Oiiairaand  Caracas 
L.^opoldina 

Mexican Nov 

Mexican Jan. 

Do.     Southern        . .  !     ., 
Do.    Central  . .  'Oct 

Manila IJan. 

Nitrate 

Ottoman 

Peruvian  Corporation.. 
PuerloCalKslloaVleiicIa 
San  Paulo 

Salvador   

United  of  Havana. 
Western  of  Havana     . . 
/aira  &Hnelva  .. 


Dec. 
Jan. 


1 

9!i,2y.  ' 

P«  2'J,r//  — 1 

7.74''  » 
6;.5--»  > 

l'".!7l''- 


iji.'n  L/tx; 

oa  Uat    : 
year.     1 


f  I  Ameant.  I  oa  l»i 


3    P.. 


,.  «l^> 


P*.i/m 


7.4;?,  ^j  , 


i/jBj  />7  . 


l'/'.44J 

AM* 
7J6 


44J 

2« 


J  ,2-., 


I.Jll 
3.73 -i 
6,640  . 
r,92o  + 
7.»4j;  + 
5.44»-  + 
6.342  — 
to,895l— 


'".0931  — 

7,162  + 

♦  l5j,lool  + 


»7«,»74!  + 
S9.7<«  + 

9.54S* 

t7/»j'[— 

4.67J- 

121.J15- 

■  4'1.5»5  ■•• 

ii«.2ia  — 

37  744'- 


4.4>< 


4;« 

J.4*0 
4.»»5 


Jan. 

iij 
lit 

i« 

Dec 

« 

. 

Jan. 

12 

18 

18 

18 

n'^. 

♦ 

'«i  3 

260  s 

».740  29 

259  25 

6.655  29 

2.4V)  3 

702  29  ;  -■ 

»t.7SO,  28  ,$4,    • 
6,750,4-  2V»    >J' 

;7.98>  +       ■;.      • 
«659,7<»!-(-  »;.: 
*l77.J"'Ji+  »i; 
I      «22,l67~     S3,5'V  " 

it3,iw..456 -f  ♦622,620'  4'    ♦!.  IV* 

•31875  -    S3.79'l     3  ■      ?  "y 

33.I44I-      3.5'7|    a  I        ="■;<',  7      '^]Z 
3,7531-       2,423'     3  I         I3.»33i+  i"* 

$856,600 -f*  168,400     6')»5i037,'J0  4- l/>47A» 
Ifiod-  jooj  IJ«|         29,7Jtt-       5.S»S 

«>.989t-    J3.'3l      J  I 
•  19,2301-    »8,7JO      3  , 
2a,7a8-     Ij.683   «» 

4,005  -      49g  as 

—      2,Qioi  ra** 


10.030' — 


44.95»'-,J5.791 
$}ll,ooo'—  •".*» 
399J»«4 

i4»*4r 

«44.?V. 


•  Months.    ♦  FortnlKht  ended.    S  From  Jan.  i 


INDIAN 

RAILWAYS. 

OKOSS  TRAFFIC    FOU  WF.EK. 

CKoftS  TKarrfC  to  imtk. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dcc- 
on  last  year- 

^ 
» 

Amount,    galttymi. 

nengal  Nagpur. . 

DiC.  21 

Rs.5,2S,l6o 

—  Rs.u.840 

25     Ri.'O/v-.o.jn   4-R.4.S}.'«» 

as   Rs  «.'%■:  -  R -.it.:4« 

Bengal  &  N.-W.. 

M       2> 

Rs.3,29.3:ol4-       K.8,l8& 

Bombay&Batoda 

Jan.    18 

Rs.3,50,000  -  Ks.iS/w) 

3  Ik                          "oo 

Do.    State  Line 

„      18    Rs.i,37.ooo!—  Ks.e«,oao 

'  il;                    \1^ 

Burma 

Dec.  21 

Rs-3,73,l6oU    R».90,o«6 

25  |k                                 414 

Delhi  Umballa.. 

Ian.    18 

Rs.j3,400  -  Rs.5<),»69l     3    Ks.        ,                         ■  >»» 

Hast  Indian 

„      18 

Rsi5,l6,ooo  -R.6.2j,r«»;     3  |R    *i.\                            -^ 

Gt.  Indian  I'enin. 

..      18 

Rs.14,05,200  — R.2,,-,.iii:     1    K'..   r,  .                       ''49 

Indian     Midland 

,.      18 

R«.2,75.6oo;  -    U                                                                    5 

M  adras    . . 

Dec.  31 

iC45.«83:+      ,                                                                       • 
Rs.2,4l,8/3i-l-     1>                        ,,                            „,  .;,„ 

South  Indian    . , 

It     21 

S'thern  Matiratu 

.<     31 

R».2,67,839  -f-   Rs.47.555,  as  iS^-I'-'i'iii"'     D  il'r.2 
Rs.1,10,0001—  Rs.33,109:    a  lR»-   1. 10,000!-    R..u.'<» 

Southern  Pnnjat) 

Jan.    18 

11  days. 


UNITED  STATES   AND  CANADIAN   RAILWAYS. 


Canadian  Pacific 
Chicago  Gt.  Western 
Denver  8t  Kio  C.rande 
Gr.  Trk.  Main  Line.. 
Canada  Atlantic 
C.r.  Trk.  Western  .. 
Do.  Det.,G.  H.&  Mil 
Ijjuisville  &.  Nashv'le 
National  of  Mexico 
Southern 
Wabasli 


Jan.    14 

'4 


CROSS  T1MFF1C  FOR  WSEK.       OROSS  TRAFFIC  TO  PaTlt. 


Week 
ending 


Amount. 


In.  or  Dec.  gi 
onla^tyear.   > 


dots.     I 

g30,oo« 

143.030I 

ii  7,»o 

£96.736, 

£6,017 

£'9.»90, 

£6,455  - 

t7'5.oai- 

t279,otti- 

;832,ooo,- 

^455,000,- 


dols.      i 

31,000.  28 

23,350  28 

76.40i>  28 

£■4.667  29 

'1.133;  ^ 

1.954!  29 

£»;  ^ 

24 1  ,oiX'  2 

7.oiXi(  1 

215,0001  2 

28,000 


Amount. 


in.  or  Dae. 
onlaatyear. 


,=  i 


1 


doU. 
42,8a},aoo|  4- 
4.Jo».>ae  - 
;i2.io5.5«> 

£.-9».86j 

fl»,'>J4 

460,314 

£19.722 

;i. 406,000 

;i79<H- 

;  1.693.' 

;«47.o<wi 


3.407.000 

644J3» 
739.600 
£53,417 

£391! 
£6.174 

£560 
4««.oo» 

7/»* 
JM.oo«» 
9>.ooa 


tClOM. 


MONTHLY    STATEMENTS. 


NETT 

Month. 


EARNINGS  FOR    MONTH.       NtTT  KARItHIOS  TO  D»Tm. 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 
D.nver  a  Kio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic     .. 
Grand  Trunk  Westn 
Do.  Det.G.  ll.di.Mil. 
Illinois  Central 
Louisville  JkNashvl. 
Miss  K.  StTex.is   .. 
New  York  Cent.&H. 
New  YorKOut.&W. 
Natl,  of  Mexico      .. 
Norfolk  &   Western 
Northern  i\'u;ific    . . 
Pennsylvania 
Phil.  St  Reading     .. 
Southern  Pacific    .. 
Southern 
Union  Pacific 
Wabash 


Nov. 


Dec* 
Nov.* 


Dec.« 

Nov.* 


Dec.' 
Aug' 

Nov. 


Dec  ' 
Oct.' 


Amonnt. 


In.  or  Dec.  °J:| 
on  .906.    jog  I 


ilols. 
1,742.000 

268,300 

2,445.'»' 
1,590,000 
4,294,000 
£171,000 

£j.70o 
£18,600 
£5.400 


1      dots. 
;—  1,223.000 


7.900 
182.000 


-     1M.000  — 


Oi4..*io 
l,2t>9,o»x» 
2,801.000 
3,6s  ,000 
15.5".199 
I.I'M.:  "I 


342.000 
;■(■      ii,«oo 

!-    TTtoo 

-  11.000 

'     483,000 

-    174.000 

449.0* 

'     2c6,aoo 

,—         5.000 

+       49.000 

'  +     937.000 

—  |03,<»<1 
1 4-  2.409.900 

-■■).7J« 
■100 


•Crosi. 


.U.oool    - 


_     IiLor  l>ec. 
Amoiun.      onuofc 

doU  

10,970,000  —  i.4Aaa» 


•a«s.j<" 


ijttjoo 


iaaSS.000  4-      13.000 

»3i«55.ooo 
£919,900 

£20,100 

t9».»°o 

433.aoo 
»4,»31.o>»i 
3l,>a4,aa 
ll,79i>.S4' 
,M.oo7,o» 
S,o»ooo 


4-  I^S.ooo 
+      £9500 


J  !    I4.776.ooa 

a      )0,I33,46« 

i       7.MvM 


4-  a.ij4.o«> 

1.603.100 

SjOAII 
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PARR'S    BANK    LIMITED 


ESTABLISHED    1865. 


4, 


Read  and  Reglsrered  ornce: 

BARTHOLOMEW     LANE,     LONDON,     E.G. 

(Telegraphic  Address  :—"  PLUTUS,  LONDON.') 


CAPITAL: 

Authorised  and  Issued-        -        -        -        -        -        -        -  £8,542,500 

Paid  up _-_  £1,708,500 

Reserve  Fund-        -        -        -        -        -        -        -        -        -  £1,708,500 


Directors. 

CECIL   F.   PARE,  Esq.,  Chairman. 

ARTHUR  JOHN   ERASER,  Esq.,  Deputy  Chairman. 

EDWARD  BANBURT,   Esq. 

Sir  EWEN   CAMERON,   K.C.M.G. 

THOMAS  H.  DIXON,  Esq. 

JOHN   DUN,   Esq. 

N.   FFARINGTON  ECKERSLBY,   Esq. 

The  Right  Hon.  Lord  FARQUHAR. 

The  Hon.   Sir  CHAS.  W.  FREMANTLE,  K.C.B. 


Sir  J.   CHRISTOPHER   GAMBLE,   Bart., 

ALFRED  HEWLETT,  Esq. 

HUGH  B.   MUIR,  Esq. 

ROBERT  NEILL,  Esq. 

EDWARD  W.   NIX,  Esq. 

HUSSEY  PACKE,   Esq. 

The  Hon.   ARTHUR   STANLEY,  M.P. 

JAMES   TULLOCH,  Esq. 

ALFRED  MORRISON  TURNER,  Esq. 


R.  W.  WHALLEY,  General  Manager.  JOHN  STEWART,  Assl.  General  Manager. 

JOHN  B.K^,  Superintendent  of  Branches.  JOHN  A.   CllkV>\VlCK,  Accountant. 

F.  E.  SI'E^l.^,  As$t.  Supt.  of  Branches.  E.  D.  HYATT,  Sff^f/aiT. 

A.  ALLAN  SHAND,  Manager.     F.  W.  INGALL,  Asst.  Manager  (Bartholomew  Lane  Office). 


GENERAL    BALANCE,    31st    DECEMBER,    1907. 


LIABILITIES. 

ASSETS. 

£ 

s. 

A-       £      '- 

.    d. 

£      s- 

d.           £        s. 

d. 

Capital — 85,425  Shares  of  /loo 

By  Cash  on  hand  and  at  Bank 

each 

8,542,500 

0 

0 

of  England.. 
Money    at    call    and    short 

4,754,410  15 

6 

To  Amount  Paid  up — /20  per 

notice 

7,095,122     7 

8 

Share  on  85,425  Shares 

. . 

. .     1,708,500 

0 

0 

M  AdQ  ^VX      '\ 

2 

Reserve  Fund 

. . 

..    1,708,500 

0 

0 

/i, 000, 000  Consols  at  83     . . 

830,000    0 

0 

Due  by  the  Bank  on  Current 

British       Government       Se- 

Accounts,    Deposit      Ac- 

curities (of  which  ^240,000 

counts,  Deposit  Receipts, 

lodged      as     security     for 

and  Circular  Notes 

29,278,395 

1 

6 

Public   Accounts   and   the 

Notes  in  circulation  in   the 

Note  Issue  in   the  Isle  of 

Isle  of  Man 

7,906 

0 

0 

Man),  British  Railway  De- 

Drafts     Current     (payable 

benture    and    other    first- 

within     21     days),     Cus- 

class Stocks 

2,616,261    8 

9 

tomers'    Acceptances    ad- 

^  iLJLR  9fi  1      A 

9 

345,946 

7 

g 

9Q  M9  947 

9 

3 

15,295,794  11 

11 

Acceptances  on  behalf  of 

Bills  Discounted  .. 

..     2,357,887    8 

7 

Customers 

4  282  031 

\ 

1 

Foreign  Bills  Negotiated 

.. 

47,765 

2 

4 

ducting  provision  for  all  bad  and  doubtful 

Dividend  for  the  Half-year 

16?,30'r  10 

0 

debts  and  contingencies 

. . 

. .  14,727,272    8 

3 

Bonus  of  I  per  cent. 

17.085 

0 

0 

Acceptances  on  behalf  of  Customers,  as  per 

Bank  Premises  Account      . . 

15,000 

0 

0 

contra 

. . 

..    4,282  031     4 

5 

Officers'    Pension  and    Pro- 

Foreign Bills  Negotiated,  as  per  contra 

47,765    2 

4 

vident  Fund 

15,000 

0 

0 

Bank  Premises  and  Furniture  . . 

. .       835,906  13 

6 

Balance  of  Profit  and  Loss, 

carried  forward    . . 

158,221 

8 

0 
—      367,613 

18 

0 

£37,746,657  14 

0 

£37,748,657  14 

0 

BRANCHES 


METROPOLITAN. 


52,  Threadneedle  Street,  E.G. 
77,  Lombard  Street,  E.G. 
I,  Finsbury  Square,  E.G. 
87,  Fleet  Street,  E.G. 
126,  High  Holborn,  W.G. 
I,  Cavendish  Square,  W^. 
239,  Regent  Street,  'W. 
88-go,  Kensington  High  Street,  W. 
And  24  others. 


PROVINCIAL. 


LIVERPOOL. 

BIRMINGHAM, 

DERBY. 

ST.  HELENS. 

WIDNES. 


MANCHESTER. 
CHESTER. 
LEICESTER. 
WARRINGTON. 


WIGAN. 
And  127  others. 


■fltiVARV  25,  1908.] 


XTbe  Jnvestors'  TRevfew. 


"3 


It 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 


TOTAL 


KHTAiil.lHIlKIJ  1824. 

FUNDS     £5,750,000 


fire,  life,  accident,  illness,  annuities.  pensions,  leasehold.burclary 

Transit  of  securities,  fidelity,  property  owners'  risks,  third 

(party,  and  workmen's  coxpensation  insurances  effected  on  the 

most  favourable  terms. 

I'leitue  iiiiijlij  fur  piirtirntarn  to 

Edinburgh  :  3S,  Bt.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 

ROYAL  EXCHANGE  ASSURANCE. 

INCOkPuRATliD  A.I).   ijju. 

ff  IRE,  LIFE,  BEA,  AMHUlTlES.    ACCIDENTS  a  EMPLOYEBS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Hkaltk  is  Impaiked. 

Apply  for  full  Prospectus  to  tlie  Secretary. 

Hi*D    Officii     Roval    Exchanoe.     LONDON,     E.C. 
Weat    End    omce:     44,    PALL    MALL,    S.W. 


tf    LB   IVr  *V  "^^    ASSURANCE    COMPANY. 
^    ■    ■   JJV     .Mm  ^C^^  LIMITED. 

l-.S'rAllMM!KI>    iyH2. 

Total  Assets  Exceed  S'7,000,000. 
Claims    Patfl    exceed    £4«,ooo,ouo. 

Workmen's  Coinponsation.  I-idelity  Guarantee,  Uurglary,  &c. 

The  most  iavourabic  Terms  and  the  Lowest  Ctirrent  Bates  ot  Premiuni  are 

otti^red  by  this  Offict-. 

PROMPT     AND     LIBERAL     SETTLEMENTS. 

lead    Offices     19    &    70,    LOMBARD    ST.,    LONDON,     E.C. 

be  investors'  IRevtevp. 

The    Week's    Money     Market. 

.\NK   Rate  4  i'ek  cknt.     (Reduced   from  5   per  cent. 
on  January  23.) 

Norfolk  House,  Friday  Evening. 

It  is  useless  to  discussi  whether  the  reduction  in  the 

an,k  rate  should  have  been  h  per  cent,  or  i  per  cent. 

I'ractically  the  tjovernar  had  no  choice,      in  the  farly 

art  of  the  week  the  market  was   workinjj   at   about 

.^  per  cent,  for  fine  three  months'  remitted  paper,  and 

■y    Wednesday    the    best    of    it    was    3^-    per    cent. 

ith     business     -^     and     even     ^     per    cent,     below 

hat.     quotation.       What      then      would      have      been 

e   good    of    cominy    down    to    4^^    per    cent.,    even 

suming-     that     the     rapid     descent      from     7     per 

nt.   is  in'  some  ways  disquieting?      If  the   Bank  of 

ngland  wishes  toi  be  in  control  of  the  open  market  for 

e  remainder  of  the  quarter  its  first  duty  was  to  come 

s  near  as  possible  into  line  with  the  outside  dealers 

n  credit.     This  has  been  done  by  bringing  the  rate 

down  to  4  per  cent.,   and  we  do  not  think  it  will  go 

AVer  for  the  present.     There  is  no  knowing,  of  course, 

cause  if  our  manufacturing  industries  take  the  same 

ue  as  those  of  other  countries  lately  scourged  by  dear 

redit    there    may    Ix-    such    am    accumulation    of   idle. 

lances  in  London  as  will  drive  the  Bank  rate  dowry 

b  3  percent.     In  the  meantime,  however,  the  case  now 

established  ought  to  be  sufficient  for  all  useful  purposes, 

id  we  hope  the  open  market  will  not  work  down  much 

low  to-night's  closing  figure  of  3^-3!  per  cent.     Busi- 

ss  was  done  yesterday  at  3f  per  cent.,  but  that  rate 

as  quite  the  best  of  it  to-day,  for  French  buyers  were 

the   market,    and   took   fine   paper  as    low,    it    was 

(jorted,  as  3}  [x-r  cent.     One  i>f  the  joint-stock  banks 

as  taking  March  bills  from  the  brokers  at  3^",.,  and 

11  three  months  at  3^  per  cent.      February  bills  were 

[Urned  out  by  the  brokers  at  Ty\-^  j>er  cent. 

-Short  credits  have  not  yet  been  made  scarce  by  the 

gathering  of  the  revenue.      Moreover,   the  fact  that 

Hscount  houses  are  now  offering  only  3  per  cent,   for 

vcn-day  money  and  2J  per  cent,  on  call  money,  while 

e  joint-stock  banks  have  brought  down  their  deposit 

te  to  2 J  per  cent.,  tempts  speculation  for  the  fall  in 

Sscount.s  because  the  margin  is  so  wide. 

Short  money,   however,   will   get  dearer  unless    the 

hancellor  of  the  Excliequer  utilises  his  accumulating 

balances  to  keep  the  market   supplied.      Last   week's 

revenue    ingatherings    amounted    to    ;£r4,398,ooo,     of 

which    _;^i,o66,ooo    was    contributed    by    excise    and 

;£"r,664,ooo  by  the  income-tax.      Probably  enough  in 

coming  weeks  this  rate  of  collection  will  be  con.sider- 


k 


ably  exceeded,  and  the  Bank  return  issued  yesterday 
notifies  to  all  and  sundry  that  the  supply  of  floating 
credit  in  the  hands  of  bankers  is  becoming  less.  The 
public  deposits  rose  ;^2, 278,000  within  the  week,  and 
as  the  market  at  the  same  time  paid  rrff  £s(rj,ooo  due 
by  it  to  the  Bank  on  other  securities,  the  consequence 
was  an  actual  decline  of  ^'i, 220,000  in  the  other  de- 
posits, now  down  to  i,"43.32«.ooo,  in  spite  of  the  addi- 
tioni  of  /,!, 656,000  made  to  the  reserve. 

This  increa.se  in  the  reserve  is  the  most  remarkable 
point  in  the  week's  return.  By  help  of  it  the  toUl 
reserve  is  now  brought  up  to  ;^27,523,ooo,  which  Is 
;£.3,3i8,(X)o  more  than  it  was  a  year  ago  at  the  same 
date,  but  that  is  not  the  most  striking  fact  about  the- 
change.  It  is  found  in  the  return  of  no  less  thaa 
£,1,178,000  in  coin  from  the  interior.  Only  ;^364,ooo 
nett  in  gold  was  received  from  abroad  during  the  week, 
and  the  return  of  notes  from  circulation  was  only 
£  1 14,000.  The  reserve  was  thus  mostly  built  up  with 
gold  handed  back  by  the  other  banks,  and  the  amount 
is  s()  large  as  to  suggest  a  little  hoarding  by  these 
banks.  Trade  is  no  doubt  less  active  than  it  was,  but 
the  decline  has  not  yet  been  so  pronounced  in  any 
direction  as  to  release  a  material  portion  of  the  floating 
wages  fund.  Some  of  the  banks,  we  believe,  did  quietly 
absorb  gold  coins  during  the  crisis,  and  were  wise  in 
so  doing.  Are  they  wise  now  in  sending  the  gold 
back?  We  should  not  like  to  di.scuss  that  question  just 
yet.  It  will  be  better  to  wait  until  the  influence  of  the 
industrial  recoil  makes  itself  visible  on  banking 
figures. 

What  are  the  prospects  of  gold  movements?  More 
com  is  going  to  South  America,  perhaps  a  g(H)d  deal 
more,  and  a  little  this  week,  but  in  other  directions 
and  apart  from  our  obligation  to  return  about 
.£O..SOo,ooo  probably  postponed  to  the  Bank  of  France, 
the  change  in  the  outl(K>k  is  almost  as  remark- 
able as  in  the  rates  for  bjinking  credits.  It  is  by  no 
means  improbable  that  the  spring  will  see  gold  come 
back  here  from  the  United  States,  either  directly  or 
vid  .South  .America,  and  large  amounts  in  the  metal 
are  cither  on  their  way  from  Australia  or  in  readiness 
there  to  be  shipped.  Egypt  even  is  said  to  be  in  a 
position  to  send  us  back  gold,  having  apparently 
financed  its  cotton  crop  again.st  credits  originated  to 
help  in  tiding  over  last  year's  crisis,  and  it  is  just 
possible  that  the  Indian  Government  may  be  driven  to 
make  further  purchases  of  silver  in  which  case  more 
of  its  st(x:k  of  gold  iiere  might  be  rekja.sed.  There  is 
thus  .so  great  a  change  in  prospects  as  to  sweep  away 
all  the  fears  haunting  the  credit  market  until  within  the 
last  fortnight  and  unless  we  subscribe  for  foreign 
loans  and  capital  issues  of  Fnglish  companies  doing 
business  abroad  to  an  extent  which  involves  the  liquida- 
tion by  shipments  of  gold,  in  part  at  least,  of  the  debt 
thus  created,  wo  may  pass  through  the  next  few  months 
in  a  condition  of  comparative  serenity.  There  is  about 
;£^ 1, 000, 000  in  the  metal  due  here  for  Monday's  sale, 
and  as  the  price  of  bars  has  gone  back  to  77s.  gd.  per 
oz.  the  Bank  will  secure  the  whole  of  it.  It  is  not  ex- 
pected that  more  than  ;^25o,ooo  at  the  outside  will  be 
taken  for  Argentina  to-morrow. 

The  French  cheque  is  a  little  weaker  at  25.18,  no 
doubt  Ix'cause  Paris  has  been  buying  securities  in  Lon- 
don. It  .seems  likely  to  remain  weak  until  our  goW 
debt  to  the  Bank  of  France  is  either  paid  off  or  re- 
newed. .\t  present  it  Ux)ks  as  if  renewal  would  be 
effected  wholly  or  in  part. 

llie  dividends  and  India  drafts  to  be  paid  next  u-eek 
aggregate  _;^i,548,8oo,  and  those  of  Lloyds  Bank 
(^•^61,000)  and  the  London  and  Wesimiivster  Bank 
(;^i82,<x)o).  .\  call  of  /,"2H9,ooo  is  due  next  FViday 
on  Central  L'ruguay  Railway  new  prcferenc. 

SlI.VKR. 

Business  in  bars  dwindled  to  very  small  proportions 
this  week,  and  prices  have  fluctuated  within  \'«ry  nar- 
row limits.  .\i>  advance  of  ^d.  to  J^f^d.  per  oz.  In 
cash  metal  on  Saturday  was  followed  by  a  relapse  to 
25-,',id.  per  oz.  on  Tuesday,  and  the  for^v.-^^d  quotation 
went  back  in  sympathy  to  isJd.  per  oz.  On  Thursday 
the  loss  was  recovered  owing  to  a  little  inquiry  from 
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the  bazaars,  but  it  was  met  without  difficulty  and  to- 
■day  the  improvement  was  wiped  out  again,  and  the 
market  closed  dull  at  35y|t<I.  and  25fd.  per  oz.  respec- 
tively. Tenders  for  Rs.  75,00,000  Council  drafts  on 
India  amounted  to  Rs.  3,16,78,300  in  bills  and 
Rs.  1,07,00,000  in  telegraphic  tran.sfers.  Allotments 
were  made  of  Rs.  51,73,999  in  bills  and  Rs.  23,26,000 
in  transfers,  applications  at  is.  3  29'-32d  and  is.  3ifd. 
receiving  about  12  per  cent.  The  amount  to  be  offered 
next  week  is  reduced  to  Rs.  60,00,000. 

*,*  Owing  to  pressure  on  our  space  our  notes  of  the  speeches  at 
bank  meetings  have  had  to  be  held  back. — Ed. 

BANK   OF   ENOl.AND. 

AN  ACCOUNT  pursuant  to  tlie  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  January  22,  1908. 
ISSUE   DEPARTMENT. 
{ 


'Notes  Issued 


54,723.665 


Government  Debt . . 
Otlier  Secnrilies     . . 
GoIH  Coin  and  Bullion 
Silver  Bullion 


I'roprietors'  Capital 

Rest 

Public  Deposits  {including 
Exchequer,  Savings 
Banks.  Commissioners 
of  Naticjial  Debt,  and 
Dividend  Accounts)  , . 
■Other  Dep' sits 

Seven  Day  and  other  Pills 


f54. 723,665 
BANKING    DEPARTMENT. 

£ 


M.553,000 

3.49". 2'9 


6.753.430 

43.328,157 

74,268 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


f 
11,015,100 

7.434,000 
36,273,665 

£54,723,665 

f 

14.332.136 

26,344,625 

26,464,015 

1,059.298 


Dated  January  23,  1908. 


£68,200,074 


].  G.  NAIRNE, 


£68,200,074 
Chief  Cashier. 


BANKINU    DEPAkTMENI.  ~~ 

In  the  following  isible  will  be  loiind  the  movements  compared 
with  ibe  previcus  week,  and  also  the  totals  for  that  week  and  the 
correspording  return  last  vear  : — 


Last  Yeaj. 
Jan. 23. 

Jan.  15, 
igo8. 

Jan.  22, 
1908. 

Increase. 

Decrease. 

£ 

Liabilities. 

€ 

£ 

£ 

£ 

3.555.745 

Rest 

3.465,426 

3.49'.2I9 

25,793 

8.749.297 

Pub.  Deposits  . . 

4,475.519 

6,753.430 

2,277,911 

— 

40,572,114 

Other    do. 

44,548,056 

43.328,157 

1,219,899 

61,227 

7  Day  Bills 

68,602 

74.2t8 

5.666 

Assets. 

Decrease. 

Increase. 

>5.458,5l6 

Gov.  Securities 

14,332,136 

14.332.136 

. — 

27,927.342 

Other      do. 

26,911,131 

26,344,625 

366,506 



24.205,525 

Total  Reserve . . 

25.867.336 

27,523,313 

1,655,977 

2,875,876 

2,875,876 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

27,^46,000 

Note  Circulation 

28,374.090 

28.259,650 

114.440 

33.601,525 

Coiliaitd  Bullion 

35,79l,4i6 

3;  ,332  963 

'.541.537 

49  p.c. 

Proportion 

52i  p.c. 

5ti  p.c. 

2i  p.c. 



5    ., 

Bank  Rate 

5     ,. 

4      „ 

ip.c. 

foreign  liullioii  tnovenieiit  for  week  t  364,000  in. 

LONDON 

BANKI-KS'    CLKAKING. 

'Month. 

1907. 

1906. 

Increase. 

Decrease. 

1907. 

Jan. 
Feb. 

1,340,530.000 

1,361,699,000 

— 

21,169,000 

1,040,149,(00 

1.007,233,000 

32,916.000 

— 

919,847,000 

79-',S23,ooo 

127,024,000 



Apr. 
\lay 

940,920,000 

964,075,000 

— 

23,155,000 

1,201,316,000 

1,218,457,000 

— 

17,141.000 

June 
July 

962,976,000 

915  762,00c 

47,214.000 

1,312,724.000 

1,286,740,000 

25,984,000 

— 

Aug. 

886,964,000 

857,418,000 

29,546,000 



Sept. 

877,576.000 

948,024,000 

— 

70,448,000 

•Oct. 

1,271.549,000 

1,277,668,100 

— 

6,119,000 

Nov. 

935,475,000 

913,490,000 

21,985,000 

Wtfck  endint 

):>ec.  4 

257,087,000 

300,502,000 

— 

43.415,000 

..     11 

20  ,569,000 

215,373,000 

. — 

13,804,000 

..     18 

258,j86,r,oo 

277,571,000 

. — 

19,185,000 

.,    24 

187,617,000 

158,983,000 

28,634,000 

„     31 

191,505,000 

233,555,000 

— 

42,050,000 

12,786,190,000 

12,729,373.000 

56,817,000 

_ 

1908. 

1908 

1907 

Jan.  I 

51,042,000 

97,658,000 

— 

46,616,000 

254,311  000 

255,131,000 

— 

820,000 

,.    15 

232,655,000 

297,873,000 

— 

65,018  000 

,,     22 

249,112,000 

239,743,000 

9,369,000 

— 

787^320,000 

890,105,000 

— 

103,085,000 

Uhe  lolicuiii^  bullion  niuvenicnis  un  loreign  account  tiave  taken 
place  at  the  iHank  of  Enjiland  since  our  last  issue  :  — 


Arrivals. 


Saturday,  Singapore 

,,         Bars 
Monday,  „ 

Wednesday,    ,, 

,.        Turkey    . . 
Thursday,  Bars 
-Friday,  ,, 


i"  50, 000 

£■67,000 

£b8,ooo 

jf  103,000 

/,24,000 

£87,000 
£45,000 

£464,000 


Withdrawals. 


TREASURY    BILLS    OUTSTANDING. 

Tenders  for  /2, 500, 000  in  six  months'  Treasury  Bills  were 
received  at  the  Bank  on  Tuesday,  when  the  total  applied  for  was 
/6,163,000.  Applicants  at  ;f98  5s.  lOd.  received  about  42  per  cent., 
above  in  full,  the  average  rate  Iwinn  £i  6s.  G.7d.  per  cent 


Thursday,  S.  America      . .      J'240,000 

„  Gibraltar  . .      ^  £6,000 

Neit  Influx      1^218,000 


1^464,000 


Amount. 

Doratfon. 

,       £ 

i  2, 500,000 

— 

1,000,000 

6  months 

1,500,000 

6  niontlis 

1,413000 

6  months 

2,500,000 

6  months 

1,800,000 

6  months 

2,500,000 

G  months 

2,500,000 

6  months 

15,7»3"0" 

When  repayable. 


1907 

1908 
Feb.  13 
Mar.  6 
Mar.  28 
June  21 
June  28 
July  ir 
July  27 


^dte  per  cent 

£ 

3 

15 

8i 

4 

5 

11 

3 

13 

'i 

4 

0 

0 

3 

18 

II 

3 

18 

II 

3 

6 

&:: 

i   Iseu*'d  privately. 

PUBLIC  INCOME   AND   EXPENDITURE. 

(For  week  ended  Jan.   18.) 


Revenue. 

Expenditure. 

£ 

£ 

Customs          

612,000 

National  Debt  Service 

155,000 

Excise     .          J 

,066,000 

Other   Consolidated    Fund 

Estate,  &c.,  Duties  .. 

269,000 

Charges 

— 

Stamps 

127,000 

Payments    to    Local  Taxa- 

Land Tax  and  House  Duty. 

24'i,000 

tion    

379.000 

Property  and  Income  Tax.,    i 

,664  000 

Supply  Services 
Bullion  Advances    ., 

1,506.000 

Vost  Oftice       

140,000 

50,000 

Telegraphs 

180,000 

Treasury  Bills(nett  atuo-int) 

Crown  Lands 

. — 

Advances    for    Interest   on 

Suez  Canal  &  Sundry  Shares 



Exchequer  Bonds 

45.o->o 

Treasury  Bills  (reissued)    .. 

— 

Exchequer  Bonds  redeemed 

Miscellaneous 

100,044 

Military  Works 

150,000 

Bullion  advances  repaid     . . 

Naval  Works 

__ 

Unctaimed    Dividends    Ac- 

Telegraph Acts 

Laud  Registry  (New  Build- 



count 



Advances  for  Interest  on  Ex- 

ings)   

Public  Buildings  Expenses 

— 

chequer  Bonds 



Telegraph  Acts 



Act 

— 

Naval  Works  Acts    ., 

150,000 

Public  Offices  Site  (Dublin) 

Military  Works  Acts 

Act 

— 

Land  kecistry  Acts  .. 
Public  Bldgs.  Expenses   Act 



Suez  Canal  drawn  Shares 

151,000 

in  reduction  of  debt 

— 

Public  Ofiices  Siie  (Dublin). 

Cunard  Agreement . . 



Issue  of  Exchequer  Houds 

Surplus  Revenue  applied  to 

under  Cunard  Agreement  Act 

— 

Reduce  Debt 

250,000 

Ways  and   Means  Advances 



Dehcieucy     Advances     re- 

Temporary Advances   Defi- 

paid   

Ways  and  Means  Advances 

750,000 

ciency 

— 

Suez  Canal  Drawn  Shares. . 



repaid          

750,000 

China  Indemnity 

_ 

Increase      in       Exchequer 

Issue  ol  Exchequer  Bonds.. 



balances 

664,044. 

Decrease      in      Exchequer 

balances       

— 

1^4.699.044 

f 4  69J.044 

BANK 

OF   FRANCE   (25  francs  to  the  £). 

Jan.  23,  1908. 

Jan.  16;  1908. 

Jan.  9,  igo8. 

Jan.  24, 1907. 

Gold  in  hand  .. 
Silver  in  tiand 
Bills  discounted 
Advances 
Note  circulation 
Public  dei'Osits 
Hfivjto  deposits 

'07.335.2S0 
36,197,600 
48,843,360 

22,6j5,^40 

195.556,680 
6,773,360 

19,165.240 

106,966,000 
36, '150,760 
51.589,640 
23,189,960 

199.447,680 
5,6-)4,3SO 
18,607,140 

106,973,360 
36,621,360 
54.2j9.240 
23,9^7,563 

199.310,920 

5,528,360 

21.446,48) 

£ 

106071,600 
39,509  880 
48,519,880 
23,103.200 

I93.32'>,o8o 

9,265,960 

ac,53i,2o.> 

Proportion    between  bullion    and    circulation 
cent,  a  week  ago. 


3J  per  cent,    against   72  per 


NEW   YORK  ASSOCIATED  BANKS   (dollar  at  4s.). 


Jan.iS,  1908.  Jan. II,  1908 


Specie 

Legal  tenders     . . 
Loans  and  discounts 
Circulation  ., 

Nett  deposits 


£ 

45.806,000 
13,232,000 

225,336,000 
14,182,000 

218  038,000 


£ 

41,346,000 

12,452,000 
223,430,000 

14,460,000 
210,330,000 


Jan.  4,  1908.  Jan. t9, 1907. 


,   £ 

38,522,000 

17,291,800 

1 1  2,800,000 

10,726.400 


£ 

38,424,000 

I  t.6jS,ooo 
226,574,000 

14,464.000 
209,694,000  1  208,483,000 


Legnl  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tendf-rs)  exceeds  this  sum  by  £4,528,500  against  an  excess  last  week  of 
)Ci,2i5,5oo. 

IMPERIAL  BANK  OF  GERMANY   (20  marks  to  the  £). 


Cash  in  hand  .. 
Bills  discounted 
Advances  on  stocks 

Noie  circulation 
Puolic  dt/posits 


Jan.  15,  190S.  Jan.  7, 1908, 


£ 
4^934-500 

58,<26,200 
5,163,950 
77. 007 1  "i  50 
28.673,700 


£ 
37.934.' 00 

64,826.700 
8,910,700 
85.785.850 

26.363. -Sso 


Dec.  31, 1907.   Jan.  15, 1907. 


£ 

35,238,950 

74.679.650 
18,215.35a 
94,2^,100 

32,925,10) 


£ 

40,207,250 
49,308,650 

4.9S'*.35o 
72,928,550 
27.951,^(50 


Note  circulation  above  legal  maximum  (subject  to  taxation)  £5,8 
£'9.339i05o,  above  the  legal  maximum  last  week, 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


3,500,  agamst 


Jan.  18,1908.  Jan. II,  190S 


Gold  

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury     ccount 
Notes  ill  circulation 
Current  Account  deposits 
Dividends  Interests 
Govefrnnieut  Securities 


£ 
15,673,622 
25.830.792 

2,338.558 
31,728037 
29  653  692 
62,570,273 
21,267,885 

1,771.872 

5. 2 ',8  487 


£ 
15,666,573 
25.712,952 
2.384.342 

30,„39.239 
29.5/5.73* 
62,727,251 
21, .30,505 
2,617,189 
5.'l3.o°o 


Jan.  4,  igo8. 


15.603,404 

25,69.,6jl 

2.549.867 

28,932,286 

29.319.566 

62.433,012 

21,132,164 

2,763,417 

5,971,562 


Jan. 19,1907. 


£ 

15,395.52» 

24,320,J9O 
3,418,095 

24.451.772 
32,435,001 
61,182.684 
21,841,009 
2.09J.528 
6,574,892 


I 


January  25,   1908.] 
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AUSTKIAN-HUNGAKIAN    BANK   (24  crowns  to  the  £). 


id  reserve  .. 

'"Silver  reserve.. 

ForeiKn  bills   . . 

Advances 
ole  circulation 
ills  discounted 


Jan.  I},  1908.    Jan.  7, 1908. 


£ 
46.041,792 

12.021,542 
2,500,000 
1,870,417 
75,508,79^ 
23^878.750 


£ 

45,884,833 
11.746,313 
2,500,000 
4.735.250 
79.57  .375 
28,589.450 


Dec.  31,  1907. 

Jan. 15, 1907. 

45,808,4.7 

46,497,  !25 

11,728.542 

11,920.208 

2,500, WJO 

2,500,000 

5,222,50-> 

2,808.250 

84,501.000 

74-649,750 

31,169,500 

25.638,250 

SWISS    NATIONAL    BANK    (25   (rancs   to   the   £). 


oltl 

ps 

ote  circulation 
horttenn  advances. 


Jan.  15,  1908. 


£ 
3,090,940 

3.29' .392 
5,659,064 
l,i93,2f}8 


Jan.  7,  igo8.     Dec.  31,  1907.   Dec.  23, 1907. 


£ 
3.075,368 
3.714.044 
6,155,604 
1,013,196 


£ 
3.019.336 

4,222,128 
6,368,8f« 
1,070,136 


£ 
3,014.608 
3,377,40* 
5,237,084 
1, 117,512 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Jan. 16, 1908.  Jan.  9,  1908.  Jan. 2, 1908.  Jan. 17,1907 


£   ^ 

5.404,160 
25,706.000 
30,159.960 

:i, 926, 200 


^■■^in  and  bullion  5.40. 

Other  securities 25,7o( 

Note  circulation 3o.i5» 

Ueposita ^,g2\ 

K  LONDON   COUtt 

Place.  Usance. 

Bterdam  and  Rotterdam     short 


£ 

5.369.560 

26,101,320 

30,294.000 

4.l9o.(Xjo 


£  , 

5,423,600 

28,008,160 
30,923,160 


£ 

4,976.960 

24,913.240 


LONDON   COUttSE   OF   EXCHANGE. 


Bterdam  and  Rotterdam 
Do.  do. 

Antwerp  and  Urussels 
HamburK 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Svvii/t'rland 

Austri-i 

St.  PttersburKand  Moscow 
Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. . 
Lisbon.,' 

OjHJftO.  , 

Copenhagen 
Cbrisliaiiia 

Stockholm 


KIOH 
Place. 


Usance, 

Jan.  »4. 
.2-2i 

I2'5B 

Jan.  i6. 

Jan.  21. 

short 

12-2 

12-48 

3  months 

12-54 

3iiiontlis 

25'35 

25-23? 

25-524 

3  months 

20-81 

20-8o 

2078 

3  months 

20'8l 

2o-8o 

20-78 

cheques 

25*20 

2516* 

23' 17} 

3  months 

2545 

25'4ii 

25-4)i 

3  mouths 

25'45 

25-43^ 

2543J 

3  months 

25-56i 

25'56.t 

25'5) 

3  months 

2449 

24'48 

24.48 

3  months 

24A 

474 

i*k 

3  months 

25-56i 

2555 

25-56i 

60  days 

48i 

484 

48ft 

3  months 

41  I'll 

4'1^ 

401^ 

3  months 

48 

481^ 

473 

3rioiiths 

48 

481V 

47S 

3  months 

18-70* 

18-08 

18-63 

3  months 

l*-7lA 

18-69 

lS-69 

3  months 

lS-714 

18-69 

18-69 

Jan.  23. 


12-18 

I2-4S 

25-5ii 
20-76 
20-77 
25174 
25-42.5 
25-42* 
25-53? 

24'44 
24  ft 
2555 

48  K, 

401^ 

47 

47 

18-68 

18-69 

18-69 


FOREIGN  KATES  OF  EXCHANGE  ON  LONDON. 


Paris 

Brussels  

isterdam.... 

iamburg 

Vienna 

St.  Petersburg . 
New  York    . . . . 

Lisbon 

Madrid 


§ 


chqs 

chtis. 

si^ht 

chqs. 

cb(is. 

sight 

3  mths 

sight 

sight 

sight 


Last 
week's. 


25-18 

25-i9i 

12-09 
20-49il 
20-481; 
24-1. -j 
94-43 
4-B6 
485d. 
28-03 


Latest 


25184 

25-204 

12-08J 

20-50 

20-49 

24-12 

94-724 

4;b7« 
48S11. 
28-85 


Place. 


Antwerp 

Italy 

Constantinople 
Kio  de  Janeiro. 
Uuenos  Ayres 

Calcutta 

boiubay , 

Hong  Kong  ., 
Shanghai  .... 
Singapore  .... 
Vokotiama .... 


s 

Last 

i 

week's 

D 

short 

25-20 

sight 

2518 

3  niths 

110-25 

godys 

>3Ad. 

godys 

491^.  J. 

T.T 

l/j-,5il 

T.T. 

ihtHd. 

T.T. 

I/IOJ    . 

T.T. 

2/54d. 

T.T. 

2/3ld. 

4  mths 

2/0^. 

Latest, 


BANK  AND   DISCOUNT  KATES  ABROAD. 


l^^adri 
^^Bsbo 

'^Hock 
ff^opei 


St.  Petersburg   .. 

■•adiiU 

ibon 

kholm  . . 

Copenhagen 

Calcutta 

>  ^,-  fiombay 

llEJHtaw  York  call  money  . 

^^^ou 


Bank 
Kate. 


4 

5 

5 

3* 

74 

7 
8 

9 
8 
»4-2i 


Altered. 


January  23,  1908. 

January  13,  190S. 

January  13,  190S. 

January  20,  igoS, 

January  13,  igoti. 

January  13,  1908. 

November  8,   1907. 

November  H,  1907. 

August  21,  1901 , 

January  9,  1908. 

Dt  ceaiber  12,  1907. 

December  18, 1907. 

January  16,  lyuH. 

January  8,  1908. 


Open  Market. 


Last 
Week. 


3i 
5 

4-1 

44 
1* 

44 

54 

7 
7 


Latest. 


li 

7 
7 


irty  and  sixty  day  remitted 
ee  months  „ 

our  immihs  „ 

Six  months  „ 

Thiee  months  fine  inland  bills 
Foui  months 
Six  months 


OPEN    MARKET   DISCOUNT. 

bills         


BANK   AND   DEPOSIT   KATES. 


Bank  of  England  minimum  discount  rate 
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The  Stock  Markets. 

.Markets  can  hardly  bt-  said  to  have  had  tiinc  Uf 
realise  what  a  startlinj^  ehanj^e  ha.s  come  <A'er  credit, 
but  there  is  every  disposition  to  make  the  most  of  it, 
and  already  a  very  .sensible  improvemtnt  has  taken 
place  in  hif,'-h-class  securities.  Investment  brokers  still 
complain  of  the  paucity  of  orders  and  of  the  over- 
cautioa  of  their  clients^  but  a  stimulus  will  now  be 
j.jiven  to  investment  by  the  low  rate  of  interest  allowed 
by  banks  and  discount  companies  on  balances  deposited 
with  them.  It  is  true  discount  companies  fjivc  3  per 
cent,  on  notice  money,  which  is  more  than  can  be  pot 
on  Consols  ;  but  the  joint-stock  banks  only  allow  2^ 
per  cent.,  and  this  small  rate  will  c"ertainly  impel 
dc|x>sitors  to  seek  for  the  opportunity  to  }jct  a  hijjhcr 
return  on  their  money  elsewhere.  Therefore,  should 
our  market  continue  easy,-  an  improvement  in  the  price 
of  the  l>est  class  of  .<;t(x:lcs-  may  be  counted  on. 

With  rcfjard  to  speculative  securities  we  arc  not  tO 
sure.  There  are  so  many  adverse  influences  still  inter- 
fering; with  anything;  like  fjeneral  advance,  and,  as  a 
matter  of  fact,  the  decline  in  the  Hank  rate  to  4  per 
cent,  was  accompanied  by  weakness  in  the  Home  and 
American  Railroad  markets  and  on  the  Paris  Bourse. 
This  weakness  may  be  nothinj^-  more  than  the  ea|f«r- 
ness  to  reduce  commitments,  which  have  Ijecn  ^ralling^ 
holders  of  many  securities,  while  money  was  high  in 
price  ;  but  that  cannot  be  all  the  source  of  the  tendency, 
and  we  fear  many  hidden  losses  still  threaten  the  market 
with  embarrassment,  not  only  here,  but  in  .\merica 
and  in  France  and  (iermany,  where  the  industrial  posi- 
tion does  not  improve.  \Ve  d<i  not  feel  so  reassured 
as  we  ouf^ht  to  by  the  chi-aprtess  of  money.  It  has 
been  too  sudden  for  wholesomeness. 

Above  and  beyond  anythint;  of  this  kind  we  have  the 
imminence  of  new  issues  ol  which  shoals  are  waitinjj 
to  be  put  upon  the  market.  It  may  be  true  enough, 
as  one  exceedinj;ly  shrewd  credit  dealer  observed  to 
us,  that  a  multiplicity  of  new  capital  demands  need 
not  necessarily  have  as  an  immediate  ctmsequence  any 
hardeninjf  in  rates  for  market  inoney,  because  the  more 
credit  in  this  kind  created  the  more  credit  is  there  to 
lend  ainonp  bankers.  Tlic  carrying'  of  new-  securities, 
however,  is  always  a  source  of  market  embarrassment 
in  the  long  run,  unless  the  investor  promptly  takes  up 
the  paper  offered.  Then  it  is  all  right,  but  we  -still 
have  with  us  indefinite  millions  of  underwritten  securi- 
ties that  have  not  yet  found  a  resting-place  in  the 
strong-boxes  of  investors,  and  if  to  these  relics  of  by- 
gone credit-utilising  xeal  the  market  has  to  add  other 
millions  of  indefinite  numlx-r  to  Ix;  carried  by  help  of 
borrowed  money,  it  may  be  taken  as  certain  that  the 
tendency  of  prices  to  rise  will  be  checked  and  play  in 
speculative  divisions  of  the  market  kept  almost  as 
difficult  under  cheap  money  as  it  has  lately  been  under 
dear.  And  we  must  not  forget  the  array  of  ov^er- 
capitaliscd  businesses  whose  position  continii.-  '•<  •:'■'"'■ 
worse  rather  than  better. 

Trustkk  Secikitiks. 
Meantime  trustee  securities  have  benefited  all  down 
the  list,  and  a  pleasant  advance  has  taken  pKncc  in 
Consols  and  all  Home  (knernmcnt  stocks,  in  County 
Council  issues  of  all  denominations,  in  India  stocks, 
and  in  some,  though  not  many.  Provincial  Municipal 
issues.  So  happy  is  the  aspect  of  the  market  that  we 
are  probably  safe  in  looking  for  an  immediate  issue 
of  that  Coiinty  Council  liwn  so  much  talked  of.  and 
there  will  be  other  loans  in  plenty  to  .-i.-.-i>mpany  or 
follow  it. 

Still   more  marked  has  been   the  intUK-n.e  of  cheap 
monev  upon  the  new  issues  already  in  existence.     'ITic 
new-  Cape  loan,  for  instance,  of  which  the  underw 
had  to  take  up  go  ptr  cent.,  is  no  longer  at  a  di> 
but  at  I  to  ii  premium,  though  how  the  trick  is  duni.; 
the  market  cannot  guess,     drand  Trunk   Pacilk-  new 
delx-nturo  stock,  of  which  about  25  per  ci-nt.   had  to 
be  taken  by  the  underwriters,  was  also  put  to  .-1  pre- 
mium  of   J  on  Thursday  afternoon,   and    li 
was  firm  at   1  ,Vii  premium.     Tlie  price  01  > 
Pacific  "  rights  "  was  also  harder  at  S^ii. 
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Colonial  lnscri1>ed  stocks  have  l>een  raised  in  price 
with  the  Home  trustee  groups,  and  such  glowing 
accounts  continue  to  I>e  sent  home  of  the  prosperity  in 
that  part  of  the  world  that  a  certain  amount  of  the 
available  investment  money  is  sure  to  find  a  lodgment 
in  this  quarter. 

Foreign  Government  Stocks. 

No  particular  elasticity  is  noticeable  here,  but  Russian 
"bonds  are  being  worked  up  by  Paris  in  preparation  for 
the  forthcoming  Russian  loan,  although  the  Bourse  there 
did  not  respond  any  more  than  our  own  market  to  the 
reduction  in  the  Bank  of  France  rate  to  3  f>er  cent. 
Here  dealings  in  Russia  centre  always  in  the  5  per  cent, 
loan  of  1906,  which  has  been  an  active  market. 
Japanese  bonds  have  not  been  a  very  vigorous  market 
at  any  time,  but  the  scares  about  the  excessive  Budget 
liave  died  down,  and  the  minute  changes  on  the  week 
.are  mostly  favourable.  South  American  Government 
issues  are  also  firmer,  including  some  of  the  later 
Chilian  loans  as  well  as  Argentine  and  Brazilian,  but 
Central  American  descriptions  have  rather  fallen  back. 
■Cheaper  money  in  Berlin  has  not  yet  influenced  the 
prices  of  German  and  Prussian  Goivernment  stocks. 

Home  Railway  Stocks. 
These  constitute  about  the  worst  of  any  of  the  large 
markets.  We  cannot  explain  why,  except  that  the 
traffic  receipts  continue  favourable  to  the  bears,  last 
week's  decline  having  been  ;^52,5i8,  according  to  the 
Railway  Neivs.  Dividends  are  pouring  out  and  are 
really  not  so  discouraging,  but  sanguine  players  looked 
for  rather  more  in  the  case  of  the  Great  Eastern  Com- 
pany, forgetting  the  severe  loss  inflicted  upon  it  by  the 
wreck  of  its  steamer  Berlin,  and  there  is  certainly 
nothing  particularly  stimulating  in  the  announcements 
of  any  of  the  companies  unless  it  be  the  Brighton,  but 
the  Central  London  has  done  l>etter  than  many  looked 
for,  with  its  2  per  cent,  on  the  deferred  stock  and 
;^io,ooo  to  the  reserve  with  ;^io,2i8  to  carry  forward. 
Only  the  Lancashire  and  Yorkshire  rate,  though  the 
same  as  before,  was  like  the  Great  Eastern,  a  dis- 
appointment to  some  ;  yet  all  these  adverse  incidents 
together,  as  well  as  fears  of  more  to  come,  would  not 
have  made  the  market  sickly  in^  face  of  the  lower  Bank 
rate  had  it  not  been  that  stock  pawned  with  banks  must 
be  pressing  ujx>n  dealers.  Probably  enough  there  will 
be  some  little  recovery  before  long,  and  there  was  buy- 
ing yesterday,  although  not  vigorous  enough  to  help 
tlie  market  much,  but  meanwhile  losses  have  been 
rather  .severe  compared  with  a  week  ago.  Brighton 
deferred,  for  instance,  is  3^  down,  and  Great  Central 
has  lost  over  4  per  cent.  All  the  deferred  stocks,  too, 
are  decidedly  weaker,  with  the  single  exception  of 
South-W'estern,  and,  of  course.  Metropolitan  stock 
went  down  with  the  ruck,  though  showing  symptoms 
of  rally  yesterday.  This  phase  may  soon  pass  off,  but 
it  is  unpleasant  enough  while  it  lasts.  Tlie  privileged 
stocks,  however,  indicate  the  expansion  of  investment 
demand,  for  not  only  are  the  changes  there  more 
numerous,  but  they  are  nearly  all  upwards  ;  in  fact, 
the  only  declines  worth  noticing  have  been  in  the  1894 
preference  of  the  Great  Central  and  the  arbitration  pre- 
ference of  the  Chatham. 

Indian  and  Colonial  Railway  Stocks. 
Indian  Railway  stocks  have  been  very  much  neg- 
lected, but  prices  keep  up  and  add  on  at  least  the 
accrued  interest  and  dividend  from  time  tO'  time.  We 
are  not  sure,  however,  that  we  could  recommend  buy- 
ing in  this  direction,  because  there  is  unrest,  not  only 
amongst  the  masses  of  the  Indian  pwpulation  and 
hunger  amongst  a  great  many,  but  because  the  struggle 
for  higher  wages  is  not  nearly  at  an  end  amongst  rail- 
way employees.  A  short  time  ago,  for  example,  there 
was  a  strike  of  native  Indian  engine-drivers  on  the 
Eastern  Bengal  Railway.  It  soon  ended,  and  little  or 
nothing  was  heard  of  it  here,  but  it  came  out  that  these 
drivers  get  about  ;^3.33  per  month  made  up  to  about 
£6  by  overtime  as  against  about  £^15  per  month  paid 
to  European  drivers.  TTie  native  drivers  wanted  to  be 
put  on  the   European   scale,    but   were  merely  offered 


another  13s.  or  so' a  month  by  the  company.  So  it  will 
go  on,  and  working  expenses  in  India  must  increase. 
Canadiani  Pacific  shares  were  not  so  furiously  tossed 
about  as  in  recent  weeks,  and  they  have  lost  ground  a 
little  on  the  week's  comparison,  but  their  weakness 
has  l>een  often  exceeded  by  that  in  Grand  Trunk  stocks 
where  the  volume  of  business  is  very  much  less.  The 
Grand  Trunk  traffic  returns  arc  poorer  looking  than 
those  of  the  Canadian  Pacific,  and  the  company  does 
not  possess  the  same  means  of  making  a  good  show  in 
an  abundant  supply  of  new  capital,  to  be  .spent,  Sir 
Thomas  Shaughnessy  says,  mostly  "on.  improving  the 
road."  But  there  was  an  effort  at  recovery  made 
yesterday. 

United  .States  Railroad  Shares. 
Tiiese  have  not  l>enefited  either  by  the  exceedingly 
cheap  money  on  Wall  Street,  and  all  the  time  the  war 
goes  on  there  between  the  market  gladiators.  The 
victory  has  Ijeen  with  the  "  shorts  "  in  the  past  week, 
and  most  prices  were  $1  or  2$  down  on  comparison, 
Milwaukee,  New  York  Central,  Reading,  Missouri, 
and  Baltimore  shares  being  prominently  depressed. 
Illinois  Central  have  also  been  flat,  and,  in  fact,  the 
whole  market  looks  the  reverse  of  comfortable.  The 
gambling,  however,  has  been  very  much  restricted  on 
this  side,  and  takes  violent  lurches  now  towards  one 
market  counter,  now  towards  another,  always  upon 
impulses  from  across  the  water.  Bonds,  too^  have 
been  less  active,  and  some  prices  are  down,  but  not 
the  majority,  for  we  note  sensible  recoveries  in  several 
New  York  Central  issues  and  in,  one  or  two  Louisville 
issues.  The  Consolidated  gold  Ixinds  of  the  Southern 
Company,  however,  are  distinctly  flat. 

Foreign  Railways. 
Foreign   Railway    stocks    have   not    shared     in     the 
depression,   but    continue    to  advance.      Improvements 
emerge  all   down   the  list,   l>eginning  with  the  Antofa- 
gasta  assortment,  followed  by  all  the  .'\rgentine  stocks 
of  any   consequence,    and    going    on    to   the    Cuban, 
Brazilian,  and   Uruguayan   stocks.     The  stocks  of  theB 
Mexican  company,  on  the  other  hand,  have  lost  ground,  ■ 
in    spite  of  occasional    demonstrations    by   the   bulls. 
News  from  .Argentine  about  crops  and  prices  continues 
most  favourable. 

Banks,  Breweries,  &c. 

As  might  be  supposed.  Bank  shares  are  higher  in 
price  in  numerous  instances,  and  there  is  hardly  a 
decline  of  the  slightest  moment  to  set  against  the 
gains.  It  is  only  a  fragmentary  sort  of  business  that 
goes  on  in  these  shares,  but  they  are  obviously  popular 
with  a  certain  class  of  investors  to  whom  the  more  or 
less  formidable  liability  presents  no  obstacle,  and  the 
shares  of  our  leading  banks  are  either  steady  or 
higher,  with  the  single  exception  of  the  National  Pro- 
vincial, both  of  whose  issues  have  sunk  back  to  about 
the  prices  they  stood  at  !>efore  the  execution  of  some 
recent  buying  orders  .sent  them  up.  It  is  very  easy  to 
move  a  restricted  market  such  as  this  one  way  or 
another.  The  changes  in  Brewery  .securities  are  just 
as  disheartening  as  l>efore,  in  spite  of  an  advance  here 
and  there  shown  as  in  the  del>entures  of  the  Chicago 
Breweries  Company  and  the  shares  in  some  shares  of 
the  .\merican  group.  No  movement  has  1>een  caused 
in  London  Docks  stocks  by  the  dividend  announcement, 
and  business  in  them  has  died  quite  away. 

Commercial,    Industrial,    Electric    and    Other  . 

Securities.  JI 

.Vrt  unusually  large  number  of  minute  changes  on  the*I 
comparisoni  of  weeks  is  disclosed  in   the  Commercial 
and   Industrial  group,  but  they  seldom  call  for  notice 
because  they  are  nearly  always  unaccompanied  bj'  any 
indications    of   public   interest.     There   has,    howevera| 
been    some    business    going    on    in    Portland    Cemenfll 
shares,  which,  however,  hardly  affected  prices,  and  a 
bargain  occurs  now  and  again  in  things  like  Frederick 
Hotels    debentures,     Nelson     Bros,     ordinary    shares^ 
Brunner,    Mond   ordinary   shares    and    the    preference|| 
shares  of  the  Borax  Consolidated  Company,  as  wellas 
in    Waring    and    Gillow   shares    and    debentures,    Rio 
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ROUT  Mill  shares,  Pears  ordinary  shares,  and  the 
ares  of  some  of  the  Nitrate  companies.  'ITie  majority 
the  changes  on  the  week  arc  favourable,  and  no  re- 
lapse has  occurred  of  any  moment  except  in  Brown  and 
I-Lajjie  dclx'nture  slock,   which  is    15  lower. 

Klectric  sliares  and  debentures  presented  the  same 
aspect  as  the  Commercial  jjroup,  only  the  chanj^cs  there 
have  not  Iw^en  so  numerous  as  in  recent  wc-cks. 
Canadian  Klec^tric  shares,  thcxig'h,  dropped  back  $4, 
and  Sliavvinif^an  stock  and  bonds  are  $1  tf)  $ii  up. 
Home  IClectric  securities  are  steady.  Chanj,'es  in 
Financial  Land  and  Investment  things  are  rather 
mixed,  but  Hudson's  Hay  shares  have  risen  on  the 
week,  helped  very  miuch  by  the  size  of  the  bear  ac- 
count, and  rw)  particular  weakness  emerges  at  any 
point.  Chartered  debentures,  however,  are  marked 
<fown  2  and  l)el>enture  Corporation  stock  is  4  lower, 
these  changes  being  a  matter  of  sentiment  more  than 
of  selling.  .'\11  Argentine  Land  companies'  shares  arc 
firm  as  well  as  the  debentures  of  the  mortgage  com- 
panies ;    in  fact.  River  Plate  Trust  debenlur(f  stock  is 


1^  up. 


Numerous  changes  are  also  noticeable  amongst 
Financial  Trusts,  and  generally  in  the  right  direction, 
but  without  evidence  of  business  from  one  week's  end 
to  the  other,  and  it  is  no  use  lingering  over  that  part 

ithe  market. 
fis,  Insurancic,  Ikon,  Coai.  and  Stkf.l,  &c.  (Iroiips. 
Extreme  calm  characterises  the  market  for  Gas 
curities  and  Insurance  shares.  In  the  first  group  the 
ovements  on  the  week  are  favourable,  but  far  from 
imerous,  and  Insurance  shares  have  changed  much 
ore  generally  and  almost  inivariably  in  a  favourable 
direction.  Phttnix  shares,  for  instance,  rose  to  33  last 
ht,  and  not  long  ago  before  the  new  control  was 
illy  established  the  price  was  only  30.  Royal  Ex- 
^«hange  stock  continues  to  be  lifted,  and  now  and  again 
finds  a  buyer.  It  is  again  5  up  on  the  week.  Com- 
mercial Union  shares  and  debenture  stocks  are  also 
better.  Here  and  there  an  Iron  and  Steel  company's 
share  is  down  is.  3d.  to  3s.  6d.,  and  once  in  a  way  an 
improvement  is  lighted  upon,  but  this  group  is  really 
one  of  the  deadest  in  the  whole  market,  and  the  only 

Ibstantial  movement  in  a  prominent  home  security 
an  advance  of  J  in  Pease  and  Partners  ordinary, 
nited  States  Steel  Trust  coanmon  and  preferred  shares 
ive  fallen  back.  Shipping  securities  arc  also  amongst 
e  forgotten  groups,  and  nothing  has  happened  there 
ice  we  wrot(^  last.  Trade  has  also'  been  poor  in.  Tea 
and  Coffee  and  Rubber  shares,  where,  however,  prices 
keep  up  rather  well  on  the  whole.  The  movements  ;ire 
I^Rf  no  consequence  either  in  the  Telegraph  and  Tele- 
I^Phone  group,  but  there  has  been  a  slight  decline  in 
Eastern  Telegraph  ordinary  and  preference  stocks,  and 
no  further  advance  of  any  moment  in  those  of  the 
National  Telephone  Company.  Amongst  Tramway  and 
Omnibus  securities,  Buenos  Ayres  and  Helgrano 
iirdinary  shares  have  been  in  quiet  demand,  and  the 
d<'bcnture  issues  of  the  British  Columbia  Electric  Com- 
pany continue  to  improve.  Mexico  Tramways  common 
k  has  also  been  lifted  S^i,  but  San  Paulo  Tramway 
lares  are  down,  to  118. 

Friday  Evknino. 
The   near  approach   of  the  settlement   and   a   <lisap- 
linting  dividend  announcement  by  the  Great  Central 
!s  had  a  generally  depressing  effect.       Consols  have 
lined  on  profit-taking  lev  84}jj   for  cash   and   85  for 
ount,    but  are   .still    1}    to   the  gocxl    on  the   week, 
lonjals,   however,   are  better  at  an   improvement  of 
about  }.       Home  Rails  on  the  second  dis;ippointment 
Mthave  given    way   all    round.    Easterns   being    2    down, 
^^>rth- Eastern    i|   an<l   Great  Western   2}  on   the  day. 
^Hie  Great   Central  anmHincx-s   a  distribution  of   2  per 
^Bnt.  for  half-year,  making  3  per  cent,  for  the  year  on 
^Ww  1889  preference,  against  3  per  cent,  for  the  corre- 
sponding  period,    making  4   per   cent,    on  that    stock, 
besides  |  per  cent,  for  the  year  on  the  1891  preference. 
()f  new  issues,  the  new  Indian  loan  shed  }  to  i-fpf  pre- 
mium, but   Grand  Trunk   Pacific  delientures  put   on   a 
like   fraction    to    i    premium.     Trunks   bore   the   traffic 


decrease  without  yielding,  while  a  good  Mexican  traflic 
left  pritx's  i  under  the  iK-st.  Kailirs  continued  in  the 
dumps,  and  the  only  bright  spt)ts  were  Docks  and  In- 
surance companies  and  .Anglo-American  Tclcgraph.s, 
where  the  dividend  of  jos.  on  the  deferred  Ktock, 
again.st  the  mtirket  estimates  of  from  14s.  to  18s., 
created  a  little  Ix-ar  stampede. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUHD8  — Rl»e:  2J  p  c.  Ann  4,  to  90I  91*.  2^  p.c. 
Ann.  1905  and  Acct.  both  ij,  to  83^-83},  Irish  La.  Stk,  i},  to 
86-86^,  do.  Acct.  i  j,  to  86-86^,  Excheqr.  2)  p.c.  Bdt.  I,  to  98^09. 
Local  Lns.  Acct.  J,  to  95i-95jt,  Egyptian  Govt.  i.  to  97-99,  Greek 
Guar.  I,  to  85-87,  Transvaal  (iovt.  Acct,  li,  ing(Hi)7^.  Hk.  o{ 
Kngld.  I,  to  277-282,  India  I03>  Acct  J,  to  100-1004,  do  '94" 
Acct.  2,  to  8'ji|-9c4.  do.  1926  Acci.  ij.  to  7570 

CORPORATION  AND  COUNTY  STOCKS  —  Riie  Metrop. 
Water  "B"  Acct.  i.  to  92-93,  Metrop.  Cons.  Stk  i,to  loii-iozj, 
do.  3  p.c,  2.  to  914-92J,  do.  2j  p.c,  I,  to  78  80,  L,C.C,  2^  p.c.  2,  lo 
7O-78,  do.  3  p.c.  Acct.  I,  to  90-91,  do.  3j  p.c.  i^,  to  101-102,  do. 
Acct.  I,  lo  101-102,  Corpt.  of  Lon.  3  p,c.  1927-1937  i,  to  88-90, 
Newcastle-on-T.  3.^  p  c   1920  i,  to  07-9') 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise  :  Canada  4  p.c.  Conv,  1911  4,  to  loo^-ioij.  Cape  4  p.c. 
Dbs.  igii  1,1098-100,  do.  Scrip  2,  to  03^-64^,  Ceylon  4^  p.c. 
Dbs.  I,  to  101-103,  Straits  Settlmts.  j,  to  103-104,  brit.  Colombia 
1941  I,  to  82-84,  Canada  (Dom,)  4  p.c.  Coav.  ^,  to  looj-ioi},  do. 
3}  p.c.  Stk.  i,  to  loo-ioi.  Cape  Cons.  4  p.c.  i,  to  101-103,  <lo- 
3  p.c.  Cons.  Ins.  i,  to  82-84,  Ceylon  3  p  c.  i,  1088-90,  Jamaica 
3  p.c.  I,  to  82-84,  Mauritius  3J  p.c.  i,  to  97-99,  N.S.W,  4  p.c.  Ins. 
I,  to  107-108,  do.  34  p.c.  1924  J,  to  loo-ioi,  do.  1918  4,  to  (fgk-iooi, 
do.  3  p.c.  1935  I,  to  874-884, do.  34  p.c.  1930-1950  4,  to  99«-iooI, 
N.  Zealand  4  p.c.  Cons.  4.  to  106-107,  ^o-  3  P-C'  I°^-  '•  to  874-884, 
Nova  Scotia  3  p.c.  i,  to  80-82,  Quebec.  (Prov.)  3  p.c.  2,  to  8-i-84, 
Queensland  4  p.c.  Ins.  1924  i,  to  105-107,  do.  34  PC-  1°*-  i>  '09^- 
99),  do.  1945  I,  to  99-100,  do.  3  p.c.  Ins.  i,  to  86-88,  S.  Australian 
Lns.  1882-1887  I,  to  102-104,  do.  3  p.c.  Cons.  Ins  i,  to  85-87, 
Straits  Settlmts.  34  p.c.  Ins.  j,  to  984-994,  Tasmanian  34  p.c.  Ins.  i, 
to  98-100,  Victoria  Lns.  18S2-1883  i,  to  100-103,  do.  4  p  c.  1885  i, 
to  103-105,  do.|3i  p.c.  Ins.  i92i-i920and  1923  txjth  i.  to  99-100,  do. 
34  p  c    Cons    lns.  i,  to  loii-ioi. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— 
Rise:  Auckland  6  p  c.  1872  4,  to  105-115,  do.  Cons  2,_to  120-122, 
do.  5  p.c,  1883  I,  to  104-106,  Auckland  Harbr.  5  pc.'Dbs.  i,  to 
103-105,  Bergen  (C.)  i,  to  97-99.  Bloemfontein  i,  to  89-91,  Cape 
Town  (C.)  4  p.c.  Dbs.  i,  to  96-gS,  do.  34  p  c.  i,  to  89-91,  do.  4  p.c 
Ins.  I,  to  98-100.  Cape  Town  Sub.  Mun.  >Vater  2,  to  94-96,  Christ- 
church  (N.Z.)  I,  to  116-119,  Christiania  i,  1099-101,  Copenhagen 
3*  p.c.  Bds.  2,  to  88-91,  do.  4  p.c.  1901  i,  to  99-101,  Durban 
(Boro')  34  p.c.  I,  83-85,  do.  4  p.c.  1951-3  and  1953-7  Iwth  1,  to 
93-95.  Melbourne  4  p  c.  Dbs.  1,  to  99-iot,  do.  Met.  I'ire  Brigades2, 
to  102-104.  Otago  Harbr.  6  p.c.  1881  2,  to  112-114,  Para  (Belem)  i. 
to  70-74,  i'ietermaritzburg  34  p.c.  2,  to  83-85,  do  4  p.c.  Cons,  i,  lo 
89-91,  Rand  Water  Bd.  1.  to  00-91,  Rio  de  Jan.  (Fed  )  2,  to  88-90. 
Rosario  6  p.c.  Stlg.  1887-188H  and  5  p.c.  Stig.  all  2,  to  53-55,  do. 
1889  Stlg.  2.  to  52-54.  Santos  i,  to  100-102,  S.  Meltxiurne  5  p.c. 
Dbs.  I,  to  102-104,  do.  44  p.c.  I,  to  101-103,  Stockholm  i,  to  99- 
101,  Valparaiso  i,  to  99-101,  Vancouver  4  p.c,  1931  and  1932  both 
1,  to  08-100,  Woodstock  1,1087-90,  Wynberg  44  p.c.  I,  to  94-96, 
Yokohama  (C.)  Scrip  is,  to  974-984, 

FOREIGN  STOCKS,  Bonds,  ftc— Rise:  Argentine  X  Cent.  Rly. 
and  1890  Rly.  Bds  both  4,  10984-994,  do.  1888  Internal  and  44  px. 
Stlg.  both  I,  to  93-95,  do.  ih  p.c.  External  4.  to  73-74.  do.  Pt.  of 
B.A.  1,  to  994-iooj.  do.  1907' Scrip  i,  10  97-974.  Bahia  4.  to  83-88. 
Brazilian  1883  1,  to  85-87,  do.  1879  Gold  i.  to  84-86  do.  44  p.c. 
1888  I,  to  87-89,  do.  4  p,c,  1889  f,  to  824-83.  do.  W.  of  M.  Rly.  i, 
to  944-954,  do.  5  p.c.  Ln.  1895  i.  'o  95-96,  do,  1903  Lo.  4.  to  95-90, 
do.  1907  Ln.  4,  to  45-454,  do.  Comp.  Lloyd  4,  to  994-1004.  B. 
Aires  (Prov.)  J,  to  604-61,  Bulgarian  Stale  Mt.  4.  to  ioi4-i024xd, 
Chilian  5  p.c.  1892  1.  to  93-95.  do.  1895  i.  to  85-S7,  do  1905  Ln.  i, 
to  93-95,  Chinese  Imp.  Rly.  4,  to  102-103.  do.  Nanking  4.  to  loij- 
1024,  Cordoba  1,  to  34-37,  Dutch  3  p.c.  1896  to  1905  all  4.  to  go-^fz, 
Egyptian  Pf.  Rede,  i,  1097-99,  do.  Ins.  Stk,  1,  to  9«-93.  do.  Stale 
Dom,  1.  to  102-104.  Greek  RIys.  Ln,  .J.  to  874-884,  Hunga-rian  3 
p.c.  Ln.  1.  to  76-79,  Japan  4  p.c.  Stlg.  4,  to  81-814.  do.  44  p  c.  Bds. 
i.  t09ii-9iJ,do.  Scrip5p.c.  j,  tog-J-gSJ,  Mexcn,  Intern  4, 1050-51, 
do.  4  p.c.  Gd.  Ln.  2,  10  92  95,  Para  (State)  5  p,c.  Gold  2.  to  88-90. 
do.  5  p,c.  Stlg.  1,  to  S4-86,  Paraguay  1886  and  1896  14.  to  47-49. 
Russian  1859  1,  to  61-64,  do.  Nicolas  Rly.  2,  to  84-86,  do.  Series  II. 
14,  to  824-834,  do.  Series  HI.  14,  to  80-83.  do,  1894  Rnts,  i,  lo  73- 
76,  do,  3j  p,c,  Bds,  I,  to  73-77,  do.  (Dvnsk.  and  Vtbsk.)  24,  to  80- 
83,  do,  1906  Ln,  14.  10924-9?.  San  Paulo  5  p.c,  Excheqr.  Bds.  1. 
to  964-974.  Sao  Paulo  3.  to  88-91.  Siamese  44  p.c.  Sllg,  i.  to  95-97. 
do.  1907  Stlg.  2,  to  04-96.  Turks.  1891  4,  lo  loo-ioi,  do.  34  p.c  i. 
96-97.  Austrian  Silver  Rnts  i.  to  97-100.  Dutch  Certs  3  p  c  1.  10 
89-92,  Prussian  Cons.  State  Ln,  1,  to  81  83.  Fall:  Colombian 
Con.  i.  10434-444,  Greek  Mon.  18874.  to  484-49.  Honduras  1867 
and  1870  both  j,  to  8-84,  Uruguay  34  p  c  j.  to  68J-69}.  Venezoela 
4,  to  4-ti-454.  J.-ipan  s  DC,  Cons,  Ln.  4,  to  4'<i-43i 

HOME    RAILWAYS.- Rite:    S -Wstm.    P.d,    1.    10    100-102. 
Brighton  PtJ.  i.  to  132  134.  Tilbury  i.  to  116-120.   TaffV«I«Jk  *9~ 
80-81.     Fall :  Caledonian  Pfd.  1.  to  71-72.  Glas.  and  S  -W.  Pld.  4. 
1062-63.  do.  Dfd,  1,  to  354-3(^4.  Gl.   Nthrn   "A  •24.  to  464-47)' 
Barnsley  ij,  to  52i-52|.  I.  of  Wight   Pfd   2.  to  73-78,  N.  Lon.  1. 
83-88,  Plymouth  U,  and  S.-W,  4*.  to  72-77 

-    -      -        •  BJi      ■  ' 


CO 


Leased,— Rise 

Pfce,  2,  to  121-124. 


I^n.  and   Blackwall  Coos.  4,10  i2i-i34,do. 


ii8 


Zbc  Jnveetovs'  TRevtew. 


[January  25,   igo8. 


Debenture. — Rise:  Caledonian  i,  to  114-116.  CharinsjCross  Eus. 
i-  'o  73-76.  E.  Lon.  2nd  Chge.  i,  to  96-gq,  Glas.  and  S.-W.  2,  to 
113-116,  Gt.  Centl.  5  p.c.  i,  to  126-129,  do.  4J  p.c.  i,  to  122-125, 
do.  2nd  Deb.  J,  to  92-94,  Gt.  Estrn.  i,  to  114-116,  Gt.  Nthrn.  Pice. 
I,  to  82-85,  Gt.  Wslrn.  4J  p.c.  i,  to  I20-I23xd,  do.  44  p  c.  2,  to 
iJ^-iSSxd.  Barnsley  2nd  2,  to  105-108,  Brighton  4^  p.c.  i,  to  124- 
127,  Chatham  Arbtn.  2,  to  Ii6-ii9xd,  Tilbury  i,  to  ijo-113,  Neath 
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Consols  (2j  p.c.  Money) 
Do.     Acconnt  (Feb.  5) 
Local  Loans  (3)    .. 
London  Conpiv   3p.c.).. 
Mt  tropoHtan  Water  Board 
National  .War  Loan  (2^  p.c.)    . 

Do       Account  (Feb.  5) 
Trarisvaal  Loan  (3  p.c). . 
India  34  p.c.  Stclt.  red.  1931    . 

Do.  3    p.c.  Stcl<.  red.  1948    . 

Do.  24  p.c.  Stck.  red,  1926    . 

Do.   34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  Rly     Guarantee 
Chilian  41^  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     44  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c. 
Hungarian  4  p.c.  1S81    .. 
Japan  5  p.c.  1901.2 

Do.  44  p.c.  {2nd  series) 

Do.  4  p.c.  1905. . 
Mexican  5  p.c.  1899        ..         , 
Portuf^uese  3  p.c.  New  ,. 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)  ., 
Turks  4  p.c.  Unified 

BriKhlon  Ordy.  (7I-2J)  . . 

Do.      Def.  (5  p.c.     1906)     . 
Caledonian  Ordy.  (3^-35) 
Do.        Def.  (iJ-J)   .. 
Central  London  (4-3  p.c.) 

Do.  Del.  (4.  1906). 

Chatham  Ordinary 
City  and  South  London  (2-2^). 

Fnrness  (3i[-3) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (5-i5) 
Gt.  Northern  Prei.  Ord.  (4  p.c.)i 

Do         Def.  (ij.    1906) 
Great  Western  (7-3^1 
Lane,  and  Yorks.  (4I-4). . 
Metropolitan  (4-4) 
Metropolitan  District     .. 
Midland  Pref.  (24  p.c.)  .. 
Do.    Del.  (3j-ii)        .. 
North  British  Pret.  (3  p.c.) 

Do.         Del.(4-i4).. 
Nortli-Eastern  (7-54) 
North-Western  (7i-54)  .. 
Sonth-Eastern  Oru  (4i-i) 

Do.  Del. 

Southwestern  Ord.  (7J-4) 

Do.         Def.  (iji  p.c.  1906) 

Atchison  Shares  (5-6)     .. 
Baltimore  &  Ohio  (New)  (6)     . 
Chesapeake  &  Ohio  (i) . . 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.      Prefd.  (5).. 

Erie   Shares        

Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
Ntw  York  Central  (5-6). . 
Norfolk  and  Western  (5) 
Ontario  Shares  (2) 
Pennsylvania  (6-7) 
Rtad.ng  Shares  (4) 
Southern  Pacihc(5) 

Southern    

Liiion  Pacific  (10) 

Wabash 

Canadian  Pacific  (7) 
Giand  Xcuiik  Cons.  Stk, 
Do.  3rd  Pref.  (3) 

Argentine  Gt.  West.  (5-7) 
B.  Ay   Gt.  Southern  Old.  (6-8) 
b.  A.  and  Paclhc  Or.l.  (8-6)      . 
b.  Ay,  and  Uosano  Ord.  (5-7). 

Do.  do.       Deterred  (6) 

B.  Ay.  Western  Ord.  (6-d) 
Cenlial  Uruguay  (5-5)  .. 
Coidoba  Central  IJeb.  (4)  (Cen 

Nib.  Sec.)  

Do.  Income  Db.  Stk. (72/6-20/0) 
Cuban  Central  (4/0-4/0).. 
Ltoi-oloiiia  (4) 
ftitxjcan  Oiu.  Stk. 
Do.       ihl  Ptel.  tB) 
Do.    2iid  Piel.  t3j-5i)  .. 
Nltiatt  Uru.  (9/0-O/oy 
San  Pauio  bra.;iiiati  (12-14) 
Lliiteu  ol  liavaua  Ord.  ^2^-5 
Ccals  J.  anu  P.  (25) 
Do.  Prei  (20)    .. 
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and  Brec.  ist  i,  to  g8-ioi,  do.  "  B  "  Deb.  5,  to  75-80,  N.  Lon.  i,  to 
I22-I25xd,  S. -Estrn.  5  p.c.  i,  to  133-135.  Taff  Vale  3  p.c.  i,  to  82- 
85,  Tottenham  and  For.  Gie.  i,  to  104-107. 

Guaranteed. — Rise  :  Caledonian  4  p.c.  Cons,  i,  to  111-114, 
Fishguaid  and  Koas  i,  to  97-100,  Gt.  E:.tn.  Cons,  i,  to  113-115,  N. 
BrU.  No.  I  2.  to  108-H0.  N.  Eitn.  i,  toii7-ii9. 


Preference.— Rise :  Caledonian  1884  i,  to  107-110,  do.  1887  i, 
to  loS-iii,  do.  1902  I,  to  107-110,  do.  1904  and  1906  both  i,  to 
109-112,  City  and  S.  Lon.  1903  i,  to  110-113,  Glas.  and  S.-W. 
No  2  I,  to  105-10S,  Gt.  Centl.  5  p.c.  Perp.  2,  to  127-130.  do.  1874 
I,  to  122-126,  do.  1879  I,  to  118-121,  do.  i88i  i,  to  116-120,  Gt. 
Estrn.  1890  and  1893  both  i,  to  94-96,  Gt.  Nthrn.  4  p.c.  Prp.  i,  te 
113-115,  Gt.  Wstrn.  i,  to  141-144,  S.-Wstrn.  3^  p.c.  i,  1098-100. 
Brighton  Cons,  i,  to  133-136,  Neath  and  Brec.  6,  to  46-49,  N. 
Estn.  I,  to  115-117,  N.  Staffs.  1,  to  82-85,  S. -Estrn.  1891  i,  to  98- 
loi,  do.  3  p.c.  I,  to  73-76,  do.  1900  I,  1098-102,  Taff  Vale4  p.c.  i, 
to  105-108.  Fall:  Gt.  Centl.  i8gi  i,  to  74-79,  do.  1894  4,  to 
57-'^2.  Chatham  Arbtrn.  2,  to  79-81. 

INDIAN  RAILWAYS.— Rise :  Bengal  and  N.-W.  Ord.  i,  to 
154-157.  Burma  2J  p.c.  1,  to  104-107,  do.  3  p.c.  1,  to  83-85,  Delhi- 
Umballa  3J  p.c.  2".  to  151-154,  E.  India  "B  "  J,  to  24-25,  do.  Def. 
Ann.  Cap.  2,  to  110-113,  do.  "  D  "  2,  to  127-130.  do.  3  p.c.  Deb.  i. 
to  83-86xd,  G.LP.  3  p.c.  Guar,  i,  to  106-109  Madras  4J  p.c.  1,  to 
102-105,  Rohilkund  and  K.  Pfce.  i,  to  100-103,  Scinde  Punjaub 
"B"  J.  to  23JJ-24J,  Nizam's  Stk.  2,  to  113-116.  Fall:  E.  India 
3f  p  c.  Deb.  1,  to  96-98xd.  E.  Bengal  •■  B  "   i,  to  23I-24J. 

COLONIAL  RAILWAYS. -Rise:  Beira  6  p.c.  1,  to  1014, 
Canadian  N.  Ont.  i,  to  93-95,  Can.  Pac.  5  p.c.  i,  to  113-115,  Emu 
Bay  Shrs.  ^,  to  4J-5,  Manitoba  S.W.  Col.  i,  to  113-115,  Ma^hona- 
land  1st  5  p.c.  i,  to  58  62,  Mid.  of  W.A.  4  p.c.  i,  to  99-101,  Ontario 
and  Quebec  5  p  c.  i,  to  127-129,  Qu'Appelle  4  p.c.  i,  to  94-96, 
Quebec  Cent.  4  p.c.  i,  to  ioo-io2xd,  do.  7  p.c.  i,  to  112-114, 
Rhodesia  5  p.c.  2,  to  68-72,  Temiscouata  Certs,  i,  to  34-37, 
Wellins>ton  and  Manawa'u  5  p.c,  2nd  and  3rd  Debs,  all  i.  to 
100-102,  Minneapolis  ist  Mt.  i,  to  99-101.  Fall:  Grand  Trunk 
Pac.  4  p.c.  Deb.  i,  to  95-97,  Grand  Trunk  Guar.  4  p  c.  J,  to  96  97, 
do.  1st  Pf.  2,  to  111-113,  do.  2nd  1.  to  103-105.  Mashonaland  5  p.c. 
Gi:ar.  i,  to  64-68.  Grand  Trunk  Westn.  2nd  Mt.  2,  to  70-74. 

AMERICAN  RAILWAYS.— Rise :  Alabama  N.O.  "A"  J,  to 
5i  5i.  Atchi-on  Pid.  i,  to  89-gi,  Baltimore  Pfd.  2.  to  86-90, 
Southrn.  Pac.  Pfd.  3,  to  110-115,  Union  Pac.  Pfd.  2,  to  8v88. 
Fall;  Chicago  G  \V.  Com.  J,  to  5-6,  Denver  PId  i,  to  59-61,  Erie 
Com.  ^,  to  15J-16J,  do.  1st  Pfd  ij,  to  33^-34^.  do.  2nd  2,  to  22-24, 
G.N.R.  1,  to  i24-i2Sxd.  Mex.  Cent,  j,  to  15J-164,  Missouri  Pfd.  2. 
to  57-59.  Nat.  of  Mex.  4  p.c.  J,  to  44-45,  R"ck  Island  Com.  ij,  to 
13J-14A,  Southern  Pfd.  i,  to  33-35,  Wabash  Pfd.  ij,  to  16J-17A. 

Bonds  (Gold).- Rise:  Atchison  Gn.  Mt.  x,  to  100-102,  Balti- 
more 1923  ij,  to  100-103,  do.  1925  1,  to  87-90,  Beech  Creek  3,  to 
100-104.  Chesapeake  1939  i^,  to  no- 115,  Grand  Rapids  2,  to  70-75, 
Lousiville  Gn.  Mt.  li,  to  115-120,  do.  ist.  Mt.  i,  to  121-126,  Man- 
hattan I,  to  96-100,  Nat.  of  Mex.  1st.  Con.  Mt.  t,  to  81-84,  N.Y. 
Central  3J  p.c.  Gold  and  3J  pc.  Coup,  both  ij,  to  78  82xd,  do. 
1934  'i-  ^^  94-98,  Norfolk  |and  W.  1931  2,  to  122-126,  Pennsylvania 
R.r<.  1913  I,  to  102-106,  Southern  Pac.  1949  i,  to  86-90,  Texas  and 
Pac.  2,  to  H0-115,  Union  Pac.  1947  J  to  102-104.  Fall:  Mex. 
Cent.  1939  J,  to  16-17,  Nthrn.  Pac.  Gt.  N.  J,  to  95-97.  Pennsyl- 
vania R.R.  1915  1,  to  92-94,  Southern  Rly.  2J,  to  88-92. 

Bondi  (Currency). — Rise  :  Erie  1908  and  1910  both  i,  to  98-ior, 
Illinois  3J[  p.c.  i,  to  87-91,  do.  3  p.c.  ij,  to  79-84,  Pennsylvania. 
R.R.  1945  I,  to  87-91.  St.  Paul,  Minn,  i,  1095-97. 

FOREIGN  RAILWAYS.— Rise :  Antofagasta  Pfd.  Ord.  i,  to 
94-96,  do.  Def.  Ord.  4,  to  120-123,  do.  4  p.c.  Deb.  i,  to  97-9Q,  do. 
4J  p.c.  I,  to  101-103,  Argentine  G.  W.  5  p.c.  Pfd.  i,  to  116-118, 
Argentine  N.  E.  Pfd.  i,  to  37-39,  do.  "A"  Deb.  i,  to  97-99,. 
Argentine  Trans.  Pfd.  1,  to  7J-84.  do.  "B"  Deb.  i,  to  6466, 
Bahia  Blanca  and  N.  W.  Guar,  i,  to  84-86,  B.  A.  and  Pacific  ist 
Pfce.  I,  to  108-iioxd,  do.  ist  Deb.  i,  to  100-102,  do  Deb.  iss.  at 
974  i'  '°  99-100.  B.  A.  and  Rosario  7  p.c.  Pfce.  2,  to  159-161,  do.^ 

4  p.c.  Ros.  Deb.  i,  to  101-103,  do.  4  p.c.  Cent.  Deb.  i,  1098-100, 
do.  3jp.c.  1,  to  85-87,  B.  A.  G.  S.  Exten,  Shrs.  *,  to  io|-iii,  do.  5 
p.c.  Pfce.  I,  to  120-122,  do.  J,  to  84-9^,  B.  A.  Western  4J  p.c  i,  to 
io|-iog,  do.  Deb.  1,  to  101-103,  Cent.  Uruguay  Eastn.  Deb.  1,  to 
104-106,  Cent.  Uruguay  Northn.  Deb.  i,  to  101-103,  Cent.  Uruguay 
Pfce.  p,  to  2i-3,  do.  4  p.c.  Deb.  i,  to  85-87,  do.  6  p.c.  i,  to  101-103, 
Cordoba  and  Ros.  ist  Deb.  i,  to  86-88,  do.  4  p.c.  Inc.  4.  to  78-80, 
Cordoba  Cent,  i-t  Pfce.  1,  to  127-129,  Costa  Rica  2nd  Deb.  i.  to 
95-97.  Entre  Rios  ist  Pfce.  i,  to  91-93,  do.  2nd  i,  to  63-65,  do.  Deb. 
I,  to  89-91,  G.W.  of  Brazil  5  p.c.  Deb.  i.  to  101-103,  Guayaquil  and 
Q,  (Rly.  Bds.)  3J,  to  33-35,  Imeroceanic  2nd  Deb.  i,  to  94-96,  Leo- 
poldiua  Pf.  J,  to  loj-iij,  do.  Deb.  3,  to  9698,  Manila  "A"  2,  to 
82-84xd,  do.  •'  B  "  i,  to  71-73,  Mex.  Sthrn.  Ord.  2,  to  55-57.  do. 
Deb.  3,  to  86-88,  Moscow  and  Jaroslaw  2,  to  94-97,  Moscow- 
Windau  i,  to  75-79,  Nitrate  Pfd.  |,  to  8-8i,  do.  Dfd.  g,  to  ig-ii, 
N.W.  of  Uruguay  1st  Pfce.  i,  to  25-27,  do.  Deb.  2,  10  97-99. 
Piraeus  Aihens  5  p.c.  2,  to  90-92,  Royal  Sardinian  Obs.  Srs.  ".\  ' 
and  "  B  "  both  |,  to  13-14,  Salvador  5  p.c.  Prior  Lien  ij,  to  95-97. 
San  Paulo  (Braz.)  4  p.c.  2,  to  102-104,  United  of  Havana  5  p.c. 
Con.  Irr.  1,  to  108-1 10,  Villa  Maria  and  Ruf  Guir.  i,  to  82-84.  do. 
Deb.  I,  to  93-95,  Zagra  and  Hiielva  J,  to  7-7;^.  Fall :  Arauco  Ord. 
J,  to  3 j-4,  Bahia  BUnca  and  N.W.  4^  p  c.  1,  to  96-98,  Cartagena 
(Col.)  1,  to  71-73,  Cent.  Urusruay  N.  Ext.  J,  to  6J-7,  Corboba  and 
Ros.  ist  Pf.  1,  to  90-93,  do.  i-t  Deb.  1,  to  102-104,  Cordova  and 
N.W.  I,  1033-35,  Guayaquil  and  Q.   :st   Mt.    7.   to  7479.   Nitrate 

5  p.c.  1,  to  102-104,  San  Paulo  (Braz.)  Pfce.  i,  to  113-115. 
BANKS  AND  DISCOUNT.— Rise :    Agriculiural  of  Eaypt  Ord. 

|,  to  7g-8,  do.  3j  p.c  J,  to  83-85,  Anglo-Austrian  |,  to  12-13,  Banco 
Espauol  del  Rio  i,  to"i4J!-i5,  Bk.  of  Africa  J^,  to  7J-8,  Bk,  of  Brit 
N.  Amer.  1,  1069-71,  Bk.  01  Egypt  i,  to  36^-37^,  Bk.  of  N.Z 
p.c.  Guar,  i,  to  i  0-102,  Colonial  j,  to  5}-5j,  Hong  K  ^ng  i,  to  78-| 
80.  do.  I,  to  77-99.  Imp.  Ottoman  j,  to  173-18^.  Lnnd  01  Egypt  i, ' 
to  7J-8,  Lloyd's  1,  to  32^-33.  Ldn.  and  Brazilian  J  to  23^-24,  Ldn 
anti  Provincial  |,  to  21-21J,  Ldn.  and  Westminster  J,  1050-51, 
Nat-rl  £2^  pd.  J,  to  3J-3*,  Nat.  ot  Egypt  1,  to  2iS-22j,''Nat.  ot  S. 
Arica^,  to  loj-iij.  Pair's  i,  to  85J-86J.  Fall:  Nat.  Pruvincial; 
/lo^  pd.  1,  to  40-41,  do  ;^i2  pd.  I,  to  46-47,  Union  of  Aus.  £25  pi 
I.  to  57-59. 
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BREWERIES  AND  DISTILLERIES.— RUe:  Bariholomay  Pf. 
^.  to  4J-5,  Urampton  OnJ.  J.  to  ij^-iii,  B  isol  Ord.  i,  to  21-23, 
tiucliley^.  Deb.  i.  to  78-81,  Ctiicago  Deb.  3,  to  95-100,  Frank  Jones 
rf.  i,  t  I  2J-3,  McHwan  Pf.  \  to  9j-ioi,  N.  England  Deb  i,  to 
.15-98,  Ohisson's  Cape  Ord.  J,  to  4J-5,  Truman  Hanbury  "  B  "  Mt. 
1,1048-52.  Fall:  Allsopp  Ord  i,  to  0  8,  do  4  p.c.  Deb.  i,  to 
35-40,  Barclay  I'erkinH  Pf  J,  to  4-4^,  Benskin's  ist  Deb  2,  to  55- 
60,  Bieckerts  Pf.  2,  to  79-83,  do.  4  p.c.  Deb.  i,  to  82-84,  Cbici^o 
i.  to  5-5i.  City  of  Lon.  Ord.  3,  to  20-25,  Courage  Pf.  i,  to  73-7O, 
lartiord   4  p.c.   Deb.    i,   to  63-6O,   Flower  and    Sons    2,  to  65-69, 

dgson's  Kingston  Deb.  i.  10  8587,  Ind  Coope  4  J  p.c.  i,  to  38- 
Lacon  Deb.  i,  to  76  79,  do.  "  B  "  i,  to  72  75,  Mann  Grossman 

lb.  2.  to  84  87,  Meux's  4  p.c.   2,  to  74-77.  N  jrthampton  ist  Mt. 

:o  ioo-'o2,  Plymouth    i,  to  63-66,  Smith's  Tadcaster  4J  p.c.  Db. 

to  81-83.  Tam'plin  Ord.  J,  to  11-12,  Watney  Combe  Did.  Ord.  2, 

17-22,  do.  ist  Db.  I,  to  64-67,  Worthington  5J  p  c.  Pf.  Shs.  ^,  to 

1-9- 

CANALS    &    DOCKS.— Rise:  Birmingham  I,  to  108-111.     Fall: 
Suez  :,  to  ;f  178-,^  183. 
COMMERCIAL,  INDUSTRIAL.— Rise  :  Assam  Rlys.  ■•  A  "  J,  to 
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-6|j,  Aux  Cla-ses  Lib.  7  p  c.  Prf.  -5',^,  to  4J-54,  do.  isc  Mt.  i,  to 
102,  Baker  (C.)  ist  Mt.  i,  to  83-86.  Birker  (J.)  5^  p.c.  Prf.  4,  to 
6,  Bell's  A-bestos  1-32,  to  i  2932 — 2  132,  Bergvik  Dfd  i,  to 
27-30,  BibiEybat  Peirolm.  Dbs.  2,  to  77-82,  Bleachers  ist  Mt.  i, 
ijtp  101-104,  Bodega  Ord.  J,  to  3-3J,  do.  ^4  pd.  J,  to  2-2J,  Borax 
ns.  4j  p.c.  Db.  I,  to  106-109,  Bovril  5^  p.c.  Prf.  .^,^,  to  i-ij, 
t.  Aluminium  "  A  "  Pr(.  i,  to  4s-5S'<d,  Brit.  Ins.  and  H.  Cables 
d.  J,  to  6,5-7,  Brit.  Mo  s  Litter  Prt.  -,'„,  to  i^  ■\^,  Bryant  and 
yPfd.  J.  to  12J  I2§,  Hurmah  Oil  Ord.  iJy,  to  33-3J,  California 
fds.  ist  Mt.  2,  to  95-98,  Carllon  Hotel  5^  p.c.  PrI.  J,  to  8^  8£, 
issell  :J,  to  2J-3},  Chine-e  Enging.  6  p.c.  Dbs.  1,  10  100-103,  City 
Santos  Imp.  Ord.  JS,  to  loj-ii,  Col.  Conign.  and  Dis.  1st  Mt. 
:o  90  92,  Colorado  Nit.  |,  to  15-15J,  Cotton  Powder  J,  to  g-j, 
,lgety  Sl.rs.  J,  to  5^-58,  do  4  p.c.  Db.  i,  to  99  102,  Dunlop  Tyre 
rd.  1-32,  to  25-32 — 27-32,  Elect.  Construcin.  Prf.  4,  to  ij-i§,  do. 
i->t  Mt.  3^,  to  63  67xd,  Eng.  Sew.  Cott.  Ord.  1-32,  10  i  21-32 — 
123-32,  do.  1st  Ml.  t,  to  9395.  Evans  (Ben.)  Ord.  ^,  to  i-tiji-^^y, 
Evans  (D.  II.)  tst  Mt.  i.  to  104-108,  do.  Fndrs.  Shs.  J,  to  2.^-2^, 
Genl.  H)diaulic  i,  to  78  83  Gordon  Hotels  54  p.c.  Prf.  j,  to  7-8, 
Harrod's  Sirs.  P  f  |,  to  6^-6^.  Havana  Gig.  and  Tobacco  ist  Dbs. 
2,  to  92-97,  Holborn  and  Frascati  Prl.  i.  to  lo-ioj,  Hope  B  os. 
^•d.  iV.  'o  S-'i.  do.  Prf.  I'g,  10  ^-i,  Howell  (J  )  i,  10  4-4J, 
p.  Tobacco  Pfd.  Ord,  j^,  to  iji^  do.  ist  Mt.  «,  to  1054-107!, 
Guaira  Hatbr.  ist  Mi.  i,  to  74  76,  Lauiaro  Nit.  |,  to  ii-tij. 
Lever  Bros,  ist  Prl.  J,  ti  loj-ii,  do.  "B"  Pfce.  4,  to  loj-ioj, 
Liverpool  Nitr.  i  J,  to  22-23,  Lovell  and  Christmas  6  p.c.  Prl.  i,  to 
to  4j-5jxd,  Marshall  and  Snellgrove  i-t  Mt.  i,  to  102  104,  Maypole 
Dairy  Did.  Ord.  J,  to  64-7,  Morris  (B.)  ^,  to  j-i.  Nelson  (J.)  ist 
Mt.  I,  to  98-103,  Ne.v  Tamarugal  Nit.  1-32,  to  A»-ixd,  New 
Trinidad  A-ph.  i,  to  98-102,  Nobel-Dyna.  Prt.  j,  to  11-12,  Palace 
Theatre  1-32,  to  23-32 — 27-32,  Pears  (A.  and  F.)  Ord.  1-32  to 
IJr'S.  do.  5  p.c.   Db.   I,  to  114-118,    Pearson    (C.   A.)   J,   to  4j-4j, 

Ked  (A.  E.)  3,  to  94  g-),  Ki  >  de  Jan.  Imp.  £i  pd  i,  to  4-4J,  Rover 
2,  to  l-i,  S.«lt  U.  OrJ.  1-32,  to  29-32-1  1-32,  Savoy  H  nel  5  p.c. 
IS.  2,  to  92-96,  Schweppes  Ord.  i  32,  10  31-32-13-32,  Slaters 
Mt.  2,  to  99-104,  Tarapacii  and  Toe.  Niir.  i,  to  92  94,  Theatre 
yal  (D.  L.)  ,'«,  to  g-J,  Undergd.  Elec.  Rlys.  Notes,  i,  36-40, 
Lankat  Plant.  A,  to  4-4},  Wallis  (P.)  Ord.  i^j,  to  i  ?i  iff. 
Waring  and  GU^w  Irrrd.  Mt.  i,  to  76-79,  Welfoid  and  Sons 
4J  p.c  Dbs  I,  to  99-102,  Western  Canada  Cement  4,  to  90-92, 
Whiieley  (W.)  2,  to  93-96,  Wright  (J.)  and  Eagle  Range 
Ord.  ^'i,  to  2^.3}.  jPall  :  Alhambra  fj,  to  ig-i^'. 
Aluminium  Corpt.  Prf.  J,  to  j-ij,  Argyll  Moicrs  Ord. 
,j,  to  -ia'iS'  ^i"'  '-'US,  Labs.,  and  Gen.  Dwellgs.  Ord.  i,  to 
77-82,  AssOc  Po  tland  Cement  Ord.  ^,  to  ij-ij,  do.  i-t  Mt.  i,  to 
82-85,  Baku  Rus>n.  Petrolm.  Oid.  1-32,  to  V^-Ji,  do.  Prf.  1-32.  to 
5-32—^7-32,  Belgravia  Dairy  1-32,  to  29-32 — i  i-32xd,  Brit. 
Aluminium  7  p.c.  Prf.  J,  to  4i3'5i.  Brit.  Mutoscope  and  Bio.  1-32, 
to  o-^,  Browne  and  Engle  15,  to  55-65,  Buimih  Oil  Prf.  ^ij,  to  i|- 
ij,  Caliloriiian  Oi.fds. /i  |d.  J,  to  5j-6(L,  Callard,  Siewart,  and 
Wati.  Ord.  ^j;,  10  ^-i  A.  City  of  Lon.  Real  IVops.  31'  p.c.  Db.  i, 
to  88-90,  Coll.^okl.  Lon.  Prop.  5J  p.c.  J,  to  3J-4,  do.  isi  Mt.  2,  to 
80-85,  Dalgety  4  p.c.  Irred.  t^,  to  i|-ij,  Dick.  Kerr.  Ord.  4,  to 
I-i^,  Frederick  Hotels  ist  Mi.  2^,  to  70-80,  Goldsboro'  Mort.  '•  A  " 
aj,  1080-83,  Hjulder  ist  Db.  i,  to  71-76,  Iiford  Ord.  .^.  to  |-a. 
Lewis  and  Allenby  Prf.  J,  10  1J-2J,  Lon.  Grain  Elevator  Ord.  J, 
to  J-J  do.  Prf.  T^,  to  ^-li,  Man^  II,  Hum,  Catty.  Oro.  ^,  to  3t-3J, 
Maynard's  Prf.  J,  to  J-j,  Natl.  Elec.  Cons,  i,  to  J-j,  Nel-on  (J.) 
.  Ord.  1-32,  to  ijg  ij,  Nobel  Dyna.  Bearer  Warr.  J,  10  i6-i6j.  N. 
'  Borneo  Trading  ,'«,  10  i^-^,  Noithcote  (Staffoid)  J,  to  4-41, 
Peebles  (A.  M  )  44  p.c.  Mi.  2,  to  70-75.  Richmond  Gas  Stove  Ord. 
J,  t )  I'i-ii,  S.ilt  U.  7  p.c.  Prl  J,  to  4^-5.  Savoy  Hotel  Ord.  i,  to 
5J-6    Valp:iriiso  (Chile)  DrainaKe  i,  to  gi-93, 

ELECTRIC  LIGHTINO  AND  POWER. -Rise:  Bournemouth 
and  P.  2iid  Pf.  J,  to  I  .4-ioi,',  Chari.  g  Cr  s-i  and  W.E.  Debs,  i,  10 
57-101,  Electric  Sup.  01  Vic.  ij,  to  92-95,  Electrical  Dev.  of  Ont. 
1,  to  75-78  p.c.  Me  ropoii  an  Ord.  J,  10  6-6^  do.  4J  p.c.  Deb.  i,  to 
io2-io6,  Mi.lland  i,  10  96-99,  River  Plate  Ord.  i-ii,  10  21.32  — 
^5-32,  St.  Jame^'  and  P.M.  Ord.  J.  10  7J-8J,  Shawinigan  Cap  ij.  to 
62j-64^xd.  do.  5  p.c.  i,  to  99  100  p.c,  S.  Metr.  p.  Deb.  1,  to  loi- 
104.  Fall:  Brush  Pi.  J,  to  o-j,  Canadian  Gen.  4,  to  100-104, 
Ciiaring  Cro  s  and  WE.  (Ci'V  Undeit  )  J,  to  4}-4i. 

FIl«ANCIAL  LAND  AND  I. ^VESTMENT,  -tiise:  Agency  Ld. 
of  Aus.  3.  to  6S-73  PC  .'\rgeniine  4  p.c.  1,  to  68  71,  Argentine  S. 
1,  to  4|-4i,  Aus.  Morigage  4  p.c.  i,  to  gg-tol,  Egyptian  Govt. 
Irriga.  i,  to  loo-ioi.  Elec.  and  Gen.  Inv.  J,  to  3-3J,  Hud  on's  Bay 
J  J.  to  77-79,  Law  Deb.  4  p.c.  i,  10  99- 102,  Mort.  of  River  Plate  4, 
to  4i-4?,  N,Z.  Loan  and  Merc.  Ag,  3rd  Dtb.  2,  10  82  84,  Port 
Madryn  J,  to  4-4^,  Rio  Negro  J,  10  ij-i^.  River  Plate  Trust  and 


for. 
vH. 


L.  Ord.  }.  to  5f-6i,  do.  Def.  }.  to  sf-sJ.  do.  D  b  r|  to  ->«  k 
Santa  Fc  and  Cordova  J.  to  4-4J.  S.int.i  Ft  -fg,  to  2&-2i,.  S-. 
Aus.  Inv.  5  p.c.  I,  to  98103,  8.  Au-.  Coy.  I,  if>  5(-56xd,  Irol 
Exors.  Ord  3.  to  88-g2xd,  Union  L.  Foncie-e  d'E^y  -te  J,  to  4I  4f. 
Fall :  B.S  A.  Deb<.  2, 10  88-92.  Deben>ure  Corp.  Ord.  4,  to  61  '>4. 
Land  and  Mori,  of  Egypt  J,  to  3^-4,  1^«  Deb.  Pfce.  i.  fyql  io|, 
London  and  N.-W.  Inv,  Pice.  J,  to  6J.6J,  P,-kin  Syi.  0"1.  J.  to  6- 
7,  Peru  Corp.  Ord,  «,  107J  8,  do.  P,ce.  j,  to  u-ii^xd,  U.  S.  Ueb. 
4J  p.c  I'f.  2,  to  93-ofj,  Van  Dieman's  i,  to  35-38, 

FINANCIAL    TRUSTS      RiS3  :    A^-irictn    Inv.    DM,    i,    to 
104-108,    Bankers'    Inv.    Pfd.  i,    to  98-102,  do.    Dfd   2,   1074-77, 
British  Inv.    Deb.   2,    to  99-102,  Cent.   Dihia  RIy.  ••  B  "    1     to 
22  24xd,  Ccnsolidated  i-t  Pid.  1,109094,  Foreign  Amer  and  Gea. 
Inv.   Dfd,   I,    to    98-101,   For.   and   C'l.   Inv.  Dfd.  3    10    iig-ii^. 
Gas  Water  and  Gen.   Inv,    Deb   2.    to  70-75.  G-tn.  sod   CTn    !  1. 
DefJ.  I,  to  97-100,  Govt.  Stock  and  OS.   Inv.    Pfd.  1,  10  fr, 
do.   4  p.c.    D-^b.   I,   to  98-101,  Guardian    ino.    Pfi',   i,  to  ',,  >^. 
International   I  iv.    Pfd.    i,    to  80-8 },   Investrnent  Pfd.  2,  tog.' '/>, 
do.  Did.  4,  to  139-14},  do.  J.  to  7-7J1,    Mercantile   Inv.   D'd    1.  10 
9396,  Metropolitan  Oid.  1,  to  140-143.  do.  2nd  Pfd.  |  to  10]  11}. 
Municipal  4J   p.c.  Deb.  i,  to  97-100,  do.    "'    B"  2,  ti  </>-<r).  Kv 
Deb.  and  (ien.  J,  107-74,  '^'*'-  '""•  Pfce.  2,  to  88-90,  Piver  Pate 
and  Gen.  Inv.  Dfj.  2,  to  109.112,  do.  Deb  1,  to  97- «.   S..\.  G  ild 
Dt-b.  I,  to  101-103    U.S.  and  S    Amer.  Inv.  Pid     i,  to  101-103.  d  1 
Dfd.  3,  to  73  76      Fall:  Am-;r.  E  ig.  and  Gjo.  2.  t> 84-87,  C  jI o  1  il 
Secur.    Pfd.   2,  to  93  96,  Deb.   Securities  Ord.  3,    10  80-84.    '"^' 
Water  and  Gen    Inv.  Dfd.  1,  to  16-17,  Indu-tnal  and    Gen.  Pfce.  2, 
to  102104,  I>ondon  Dfd.  I,  10  60-63   Mex.  Cent.    Rlv.  Ssc.  "  A"  i, 
to86  88«d,  do.  -B"  I,  to  7o-72xd,   RIv.    Inv.    Deld.  J.  to    15-ifc. 
Scotti  h  Inv.   Dfd.  3,  to  65-70,  Stock   Conversion  Ord.  2,   10  30- 
55xH.do.  L.  and  N.W.  ist  Ch.  i,  to  85-87,  do.  D  d.  i.  to  16-19. 

GAS.  Ri  e  :  Alliance  and  Dub.  C  im*.  7  p  c.  Ord.  i,  to  14-15. 
Brentford  Con  d  2,  to  247-252.  do.  N-?w  2,  to  185  igo,  Britiih  i.tj 
41-43,  Commercial  4  p.c.  Cap.  i,  to  104-109, Imp.  CootioenialCip. 
2,  to  179-182.  San  Paulo  Deb.  I,  to  48  50. 

INSURANCE  —Rise:  British  and  F  r  Mar.  i,  to  21-22.  British 
Law  Fire  J.  to  4;}  4^  Commercial  U.  A  to  15J-16.  do.  4  p.c.  W.  of 
Eng.  Deb.,  Pal  it.  Deb.,  and  4  p.c.  U.  Debs,  all  i,  to  100-102.  Law 
U.  and  Crown  Deb.  i,  to  100-102,  l.x)ndon  J.  t-i  47i  48J.  Mer- 
chants' Mar.  J,  to  3J-32  Northern  i,  to  74-76.  Ooein  Accid  £5  pd. 
I,  to  25J-26J,  do.  li  pd.  4,  to  4J-5.  Ooean  Mar.  i,  to  12^1 2}. 
Phoenix  ij,  10  32-33.  Roval  Exchange  5.  to  185-195.  Fall: 
Scot'ish  Union  "  A  "  J,  to  3i-33. 

IRON.  COAL  AND  STEEL.— Rise:  Armstrong  Whit.  Deb.  1. 
to  100-102,  Conseit  1,  to  34-36,  Ebbw  Vale  /to  pd.  J,  togl-gj. 
Fairbairn  Law  on  Ord.  -jjj.  10  t-ij,  Moss  Bay  Deb.  i,  to  87-<^5. 
Pear-on  and  Kno*les  Ord.  "  B"  k.  'o  5A  5g.  Peise  and  P.artn. 
Ord.  J,  to  iiji2i,  do.  Dfd.  J,  to  <)k-9l.  Sw.in  Hunter  Ord.  V*  <o 
J-J  do.  D.-b.  I,  1087-90,  West  Dominion  C'U.  i,  1092-95.  Fall: 
Cammell  Laird  Pice,  i,  to  44-48,  Cargo  Fleet  Ord.  1',,  to  1-^ 
Dorm  in  Long  1-32,  to  25-32 — 27-32,  Dunderland  PI.  ,^,  to  i-ij, 
do.  Deb.  2  ,  to  55-60,  Gue.t  Keen  Pf.  ■^.  to  5li-6ji,  do.  Deb.  4. 
to  ioiJ-i03i,  Burden  Colls,  i,  to  loj-iii.  Measures  Bros.  Ord.  i, 
to  i-J,  do.  Pf  ^,  to  is-^.  d ).  Deb.  2,  to  87-go,  S.  Durham  Ord. 
1-32,  to  21-32  -23-32,  U.S.  Steel  Com.  i,  to29j-3oi,  do.  Pid.  2J,  to 
94J-95J.  do.  Bonds  i,  1091-93. 

SHIPPING.— Rise  :  France  Fenwick  D  b  i,  to  iof-103.  N.Z.  i. 
to  7-7i,  Richelieu  and  Om.  Nav.  1,  to  103-105.  "  Shell  "  Trans,  i, 
to  loj-io^  Fall :  Leyland  (F.)  J.  to  3J-3J,  P.  and  O.  Dfd.  1.  to 
207-212. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Coniolidifel  T.  and 
L.  1st  Pf  i.  to  .Si-SJ,  d^.  Deb  i.  to  92-94.  Dumont  Deb.  2.  to 
92  94.  Jorehaut  tS  to  i?-2xd,  KepitigalU  ^,  10  If-H.  Matcc*  i, 
to  i-i  j,  Nuwara  Eliva  |,  to  11-12.  Fall :  Amilga-nated  Pf.  J,  to 
7J-7J,  Anglo-Ceyloii  and  Gen.  Stk.  4J,  to  1 17-122,  An^lo-VI  day  J. 
I  ,  3J-3J,  Asam  I,  to  28-30,  Dtrjeeling  Co.  i,  to  11J12J.  Du  noot 
Ord.  i,  to  i-ij,  Kuala  Lumpur  i,  to   i^,t-i f,,-,  Sumura  Para  J.  to 

TELEGRAPHS  AND  TELEPH0NES.-Ri8e:  Direct  Spanish 
Pfce.  J.  to  8:}  9t,  National  Did.  J,  t  1  108  no.  do.  3J  p.c.  Dib.  J. 
10964-98*.  Telephone  of  Egvpt  i,  to  gi-ioj,  W  Coast  of  Amer.  ■. 
to  iif-2,  W.  India  and  Pana.  tst  and  2n4  P.ce.  both  }.  to  7I-7J. 
Western  i.  to  I3-I3».  Fall  ^  Anglo-American  Dd  J.  t>l5»-i^ 
Eatern  Ord.  i,  to  I30i35xd.  do.  I'.ce.  i,  to  82-85\d,  Mi'CDni'si. 

tr\     *     ri 

'O    Iff  W-  .         ^   ^ 

TRAMWAYS  AND  OMNIBUS.-Rise :  Anglo-.^rgentine  Deb.  2, 
to  126  131,  Bombay  Pf.  ^,  to  9J-10,  do.  Deb.  i,  u  92j-<jjJ.  B-ii. 
Columbia  isi  M  g.  1,  to  100-103,  do  Pirp.  Con.  2).  to  06  gS.  B.A. 
Belgrano  Ord.  Jg.  to  4^-4},  CilcuttaOrd.  J.  to  6*  7.  Catw  Elec. 
•h-  '"  ?R-^.  Hastings  and  Dist.  Pf.  i.  to  44-4I.  Mexico  Com.  54. 
'  73i-75i.  do.  Gen.  Cons.  i.  to  8^-86.  p.c.  Y  jrits  Deo.  2.  u  84-.S7. 
Fall:  BET.  Pf.  i,  to  4i-5j,  ColjmDoi.  togi-95.  Sao  P*iHo  4,  to 
117-121. 

WATERWORKS.- Rise:  Consol.  of  Rosario  Ord.  J.  to  Il4-iii, 
Taiapaca  i,  io  lo^-ioj. 


Cable  information  ha-s  bet-n  receiveil  from  Buen"--  \vr,.s  1,1  tlie 
effect   that   the   Trans-.\ndine   I'.v^es  are   now   1  ,«cJi 

traffic.     The  journey  lietween  Buenos  Ayres  and   \  •  may 

therefore  he  made  (entirely  by  rail  except  for  four  hours  coach)  ia 
about  three  tlays  from  ocean  to  ocean. 

The  Directors  of  tl»e  Commercial  Union  Assurance  Compmrnrf, 
Ltd.,  having  appointed  the  General  Manager  and  Secretary  of  the 
Society.  Mr,  Joseph  I'owell,  to  be  Deputy  General  Manager  of 
the  Fire,  Life  and  Accident  departments  of  that  Company,  tbm 
Directors  of  the  Union  Assurance  Society,  I-td.,  Iiave  appotntad 
Mr.  Herbert  Lewis,  Manager,  and  Mr.  Alfred  Makios.  SecnUty 
of  the  Society. 


XTbe  Jnvestors*  TReview. 


[Januarv  25,   1908. 


Answers  to  Correspondents.        Company  Reports  and  Balance  Sheets. 

■  •       *       Tlio        l-i/1iinff        full       ha       *iifj/-/i       r\hNrra,l       in        C  itz-nrai  iiAji  o  r      r\t       Tfilt/       *^f/l^b 


<«*  A  Key  to  these  Ansvtrers  will  be  posted  early 
each  week  to  Subscrihers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  Ss.  9d. 
tor  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

y.  E.  D. — (i)  A  promising  looking  investment  if  you  could  get 
them  at,  say,  £1  under  the  price  you  mention.  (2)  This  is  fairly 
good,  but  we  do  not  see  much  scope  for  improvement  at  the 
figure.     (3)  These  also  look  a  fair  security  for  a  lock-up. 

H.  D.  K.— They  should  benefit  a  little  by  the  circumstances 
named,  and  therefore  seem  a  fair  speculative  purchase.  If  you 
mean  to  buy  there  is  no  object  in  waiting,  as  prices  are  likely  to 
go  up  rather  than  down  in  the  present  mood  of  the  market. 

W.  G. — (I)  We  do  not  follow  your  argument  with  regard  to 
this,  as  the  ordinary  shareholders  cannot  in  any  case  get  any 
return  until  the  preference  shareholders  are  satisfied.  The  scheme 
seems  a  fair  one,  and  it  seems  to  us  that  the  proxy  should  be 
signed.  {2)  The  outlook  does  not  appear  to  be  very  brilliant,  and 
we  think  it  would  hardly  be  worth  your  while  to  increase  your 
holding. 

K.  Porter. — We  should  not  sell,  as  the  company  will  not  be 
allowed  to  go  down.  It  is  more  likely  that  it  will  be  amalgamated 
with  some  other  and  stronger  company. 

J.  H.  A. — (I)  Somewhat  speculative,  but  the  company  appears 
to  be  earning  the  interest  on  the  present  amount  of  debenture 
stock.  There  appear  to  be  chances  in  its  favour.  (2)  These  are 
promising  if  you  can  get  them  about  73. 

NopiR. — (1)  This  is  a  very  promising  investment.  (2)  Not  a 
very  strong  concern.  Should  prefer  to  wait  for  report  to  see  how 
company  has  fared  under  the  new  arrangement.  (3)  This  should 
be  all  right  in  time,  but  more  money  will  be  wanted,  and  the 
price  is  consequently  not  likely  to  improve  much.  (4)  The  price 
here  seems  rather  high,  because  further  provision  for  deprecia- 
tion ma}',  for  a  time  at  least,  affect  its  yield.  No.  i  is  specula- 
tively the  most  attractive  of  your  list.  These  answers  leave  a 
debit  balance  of  6d.  on  your  deposit  account. 

W.  S. — These  should  be  a  very  fair  speculative  purchase. 
NoRTHAVooii. — (i)  It  seems  a  pity  to  throw  these  away,  as  the 
income  should  be  fairly  safe.  The  company's  large  holding  in 
brewery  securities,  however,  is  probably  against  any  recovery, 
(j)  We  should  wait,  because  last  year  was  an  extremely  bad  one 
for  this  class  of  business.  (3)  Not  nmch,  we  fear,  although  the 
company  is  showing  signs  of  doing  better.  It  might  almost  be  as 
well  though  to  wait  and  see  the  thing  out  as  to  sell  at  present 
prices.  ,.   .. 

W.  A.  1'. — We  fin  not  think  there  is  anything  to  be  inferred 
from  the  incident  you  mention.  The  Ciovernment  is  undoubt- 
edly corrupt,  but  the  wealth  of  the  country  is  increasing  and  the 
immigration  is  for  the  most  part  of  a  solid  kind,  so  you  need 
hardly  worry  on  that  head.  With  regard  to  the  company,  more 
than  half  the  money  you  refer  to  consists  of  i>ension,  renewal 
and  other  funds  of  a  more  or  less  trust  character,  and  the  re- 
mainder is  probably  held  against  emergencies,  but  the  companj' 
is  certainly  pouring  out  capital  at  a  great  rate.  New  extensions 
are  being  built  into  new  country,  and  these  will  take  time  to 
develop. 

Thanet. — You  have  only  sent  is.,  and  ask  six  questions.  (1) 
You  should  take  your  profit  on  this  because  the  railway  troubles 
are  not  nearly  over.  (2)  This  is  a  weak  security  as  there  are 
a  good  many  sectional  bonds,  which  we  fear  would  rank  ahead 
of  it.  If  the  loss  is  unimportant  we  think  you  should  sell.  (3) 
There  are  prior  lien  bonds  in  this  instance  also.  Still,  the 
bonds  ought  to  be  well  .secured,  and  might  be  kept.  (4)  The 
finances  of  this  part  of  the  world  are  steadily  goin^  down  hill, 
and  the  debt  of  the  place  is  very  heavy.  From  this  you  must 
draw  your  own  conclusion.  We  do  not  advise  an  immediate 
sale,  but  if  the  price  rallies  take  advantage  of  it.  (5)  Much  the 
same  remark  applies  to  this  stock,  and  yet  the  position  of  the 
City  does  give  it  a  chance,  owing  to  the  development  of  the 
interior  part  of  the  country,  and  you  might  hold  on.  (6)  In 
some  ways  this  is  the  best  stock  of  the  grovip,  in  spite  of  the 
enormous  load  of  debt  carried,  and  you  shoukl  keep  it. 

J.  W.  B.— The  company  has  gone  ahead  too  fast,  and  has 
over-committed  itself.  Its  margin  of  profit  was  never  sufficient 
to  warrant  the  steady  expenditure  of  capital  and  neglect  of 
adequate  reserves  has  brought  the  company  into  a  very  strained 
position.  We  doubt  whether  things  will  not  go  worse  before 
they  are  better. 

■  Tonk.— (i)  It  is  calculated  that  the  property  has  a  life  of 
15  years.  On  last  year's  dividends,  which  were  a  little  below 
those  of  previous  years,  the  shares  are  just  worth  their  present 
price  as  an  investment.  (2)  Capital  very  large — profits  lately 
have  increased,  thanks  to  larger  mill  and  reduction  in  working 
expenses.  If  company  can  maintain  15  per  cent,  dividends  the 
shares  appear  to  be  worth  about  28s.  6d.  (3)  Profits  also  in- 
creased last  ytar,  but  we  have  no  reliable  data  as  to  life. 
Probably  it  will  last  12  or  13  years  and  on  that  basis  and  30 
per  cent,  dividends  the  price  is  practically  that  of  to-day.  Re- 
duction in  working  expenses  would  improve  all  these  three, 
and  is  the  only  ground  on  which  the  prices  can  properly  ad- 
vance. 

Cinder. — There  has  always  been  considerable  manipulation 
over  these  shares.  Assays  show  much  variation  in  value. 
Shares  are  quite  speculative,  but  with  chances. 


Tlie  Editors  tvill  be  miuh  obliged  to  Secretaries  oj  Joint  Stock 
Companies  if  lliey  would  kiiuily  Jorward  copies  of  Reports  arjt 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  prompt 
notice  in  these  columns. 

GREAT  EASTERN  RAILWAY. 
For  the  December  half-year  this  company's  gross  earnings 
>how  an  increase  of  ;^6,io2  at  ^^3, 221, 629,  but  much  more  than 
that  is  swallowed  up  by  the  growth  of  working  expenses,  which 
are  i.74,830  higher  at  ^^i, 981, 181,  the  ratio  of  expenses  being 
01. 3  per  cent,  against  59.1  per  cent,  in  the  second  half  of  1906. 
To  the  nett  revenue  of  ;^i,25o,448  thus  resulting  various  sums, 
including  ^£25,524  brought  forward,  have  to  be  added,  bringing 
the  entire  free  income  of  the  half-year  up  to  /.'i, 283, 195,  out  of 
which  all  prior  charges  are  met,  leaving  2,783,856  for  the 
guaranteed,  preference  and  ordinary  stocks.  All  the  preferences 
are  met  in  full  and  a  dividend  at  the  rate  of  4  per  cent,  per 
annum  as  compared  with  5  per  cent,  a  year  ago,  is  declared  upon 
the  ordinary  stock,  leaving  £&t),~i)S  '^  be  carried  forward  against 
£iiS,ibo  similarly  treated  twelve  months  back.  The  increase  in 
working  expenses  has  been  heaviest  in  locomotive  power,  which 
is  ;i;r63,285  up  at  ^^523,860.  Traffic  expenses  are  also  about 
^14,000  up  at  ;iS55,9i3,  but  rates  and  taxes  are  down  fully 
;^'7,ooo,  and  compensation  is  entered  for  only  £\n,2y)  com- 
pared with  nearly  ;^i5,ooo  in  the  December  half  of  1906,  and 
£i?>,it2i  in  the  June  half-year.  Steamboat  receipts  are  little 
more  than  ;f3,ooo  larger  than  the  expenses  at  ;^i43,529  and  in 
the  expenses  of  ^140,447,  only  ;f688  figures  against  compensa- 
tion. The  position  of  the  Berlin  disaster  debit  is  therefore  still 
a  source  of  perplexity.  As  the  directors  explain,  the  Continental 
traffic  shows  a  decline  of  £')<i(>Z  against  an  increase  of  £s,l(>o  in 
the  expenses.  Passenger  receipts  on  the  railway  fell  off  over 
7^42,000  owing,  the  directors  explain  as  usual,  to  electric  tram- 
way and  motor  omnibus  competition  in  the  London  suburbs, 
with  the  addition  of  the  cold  and  wet  weather  in  July  and  the 
fir.st  part  of  August.  Capital  expenditure  amounted  to  ^95,219, 
of  which  .^26,153  was  laid  out  on  additional  works  at  Park- 
.stone  Quay  and  only  /.i,42o  on  working  stock.  The  balance- 
sheet  indicates  an  overdraft  against  capital  of  ^fi, 160,473,  and 
as  ^1,036,01x1 'of  the  various  trust  moneys,  contingent  funds, 
savings  bank  money,  insurance  fund,  and  steamboat  deprecia^ 
tion  account,  amounting  in  all  to  about  ;£i, 200,000,  is  separately 
invested,  it  is  difficult  to  see  how  the  company  manages  to  rub 
along  without  a  large  issue  of  new  stock.  Perhaps,  however, 
the  investments  are  mostly  entered  in  the  company's  own 
stocks,  but  even  then  the  debit  at  capital  account  and  the  in- 
vestment accounts,  both  set  out  on  the  same  side  of  the  balance- 
sheet,  would  seem  to  be  a  duplication.  During  the  current  six 
months  the  capital  expenditure  is  pufat  ^'205,000,  of  which  no 
less  than  ;^i 20,000  is  for  new  working  stock  and  steamboats. 
The  dividend  warrants  on  the  ordinary  stocks  will  be  posted  on 
February  14. 

THE  SOUTH-EASTERN  AND  CHATHAM  RAILWAY  COMPANIES. 
The  managing  committee  of  these  betrothed  railways  an- 
nounces gross  receipts  for  the  pa.st  half-year  amounting  to 
^2,537,962  or  £6,6yi  less  than  in  the  second  half  of  1906. 
Working  expenses  absorbed  ^1,576,402  of  this  income  or 
^.30,977  more,  so  that  the  decline  in  the  nett  revenue  was 
;f  37,848.  Passenger  income  showed  up  worst  with  a  decline  of 
^■19,864  nett,  but  though  goods  gave  ^9,790  more  and  steam- 
boats an  increase  of  £i,o;i2,  the  exhibit  was  at  no  point  very 
cheering.  The  proportion  of  working  expenses  to  income  was 
62.09  per  cent.  Against  the  decrease  in  nett  income  there  was 
a  decline  of  ;^3,o34  in  interest  charges,  making  the  divisible 
sum  ^.'894, 809  or  ;^34,5i3  less.  Of  this  the  South-Kastern  com- 
pany takes  ^^527,937  and  the  Chatham  _f366.872.  The  com- 
mittee has  another  growl  at  the  tram  and  motor  omnibus  com- 
petition in  the  London  area,  but  there  is  no  divisible  asset  in 
that,  nor  is  the  fact  any  compensation  for  a  decline  of  ^^10,407 
in  the  third-class  traffic  and  ^8,622  in  the  first,  not  to  speak  of 
;^i,io5  in  the  second,  ''seasons"  alone  showing  a  gain.  How 
can  the  trams,  &c.,  hurt  first-class  passenger  business  if  the 
service  is  as  it  should  be?  Why  should  the  committee  bother 
when  capital  is  still  to  be  had?  It  spent  /' 138, 179  last  half- 
vear,  ^^55,556  of  it  for  working  stock,  including  £i4()  spent  on 
"  works  under  Railway  Employment  (Prevention  of  Accidents) 
Act,  1900,'  so  careful  is  it  of  shareholders"  interests.  Among 
the  items  of  expenses  showing  increases  were  locomotive  power 
up  .,^33,000,  maintenance  up  ,^1,892,  repairs  up  ;f5,2ii,  and 
traffic  expenses  up  ;f4,670,  but  there  was  a  decline  of  ^£'1,143  in 
compensation  paid  and  of  /'4.571  in  rates  and  taxes,  as  well  as 
a  small  reduction  in  Covernment  duty.  Steamboat  receipts  are 
put  down  at  .^138,233,  and  steamboat  expenses  and  compensa- 
tion at  _ifio4,i52.  This  is  exclusive  of  harbour,  canal  and  pier 
expenses,  /.3,645,  against  which  tolls  figure  for  £ii,-}2-j.  The 
general  balance-sheet  requires  no  special  notice,  but  we  are  glad 
to  see  that  _^ioo,ooo  of  the  pension  fund  has  been  invested  out- 
side the  undertaking — at  least,  we  hope  it  is  outside — even 
though  the  stocks  bought  are  entered  at  cost. 

LONDON,  BRIGHTON  AND  SOUTH  COAST  RAILWAY. 
Traffic  receipts  fell  off  by  ;^4i,797  in  the  past  half-year,  and 
working  expenses  were  less  by  only  ^^5,482.  As  the  decline  had 
been  continuous  throughout  the  whole  of  1907  it  follows  that 
shareholders  get  a  poorer  return.  After  meeting  all  preference 
charges  the  dividend  is  only  £j,  7s.  6d.  per  cent,  for  the  half- 
year  on  the  undivided  ordinary  stock,  making  the  yield  for  the 
entire  year  i,y^  per  cent.,  as  against  5U  per  cent,  for  1906.  This 
means  that  the  deferred  stock  instead  of  getting  5  per  cent,  for 
the  year,  as  it  then  did,  gets  t,%  per  cent.,  and  the  dividend  on 
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undivided  ordinary  stock  for  the  half-year  is  10s.  down,  coin- 
red  to  that  paid  for  the  second  half  of  i()o6.    In  studying  th« 
counts  it  is  difficult  to   see  how  the  savings  in  exijenses  can 
ve  been  all   warranted.      (Jross  receipts  came  to  /,! )?'*.'. "S^, 
d  working  expenses  to  jCgyf^i^iji,  exhibiting  the  changes  already 
own,  but   the  train   mileage  run  is   at  6,045,071,  no  less  than 
86,3.14    miles   more   than   in   the   corresponding   half-year.      The 
irectors    also   tell    us    in    their   report    that    the   tost   of    coal, 
aterial,  and  general  stores,  taking  the  whole  year  in,  increased 
about  ^^28,500,  yet  we  find  the  increase  in  locomotive  power 
ly    ;iio,759   for   the    past   half-year,    and    there    is   actually   a 
icline  of   2.9''*"'^   '"  ^^^  '^"^^   "^   maintenance  of  way,    works, 
d   stations.     Kepairs  are  also  down  £3,7-0),  but  there  was  an 
crease  of  ^^,374  in   traffic  expenses — more  than   offset,   bow- 
er,  by   a   decline   of  £3,(>i2   in   rates  and   taxes,   inclusive  of 
vernment  duty,  which  was  also  over  ^^300  less.     Now  it  does 
t  seem  like  good  management  to  have  cut  down  maintenance 
arges  so  arbitrarily  as  the  accounts  show,  and  it  is  astonishing 
at    the  increased  charge  for   locomotive   power  has   not  been 
:eater  in  view  of  the  greater  amount  of  work  done,  the  higher 
Bt  of  fuel,  and  of  everything  else  employed.    After  meeting  all 
tercst  and  rent   charges,   which  at  ^169,691   took   ^,'.2,067  less 
an  a  year  back,  there  was  ,^660,774  left,  or  £s^'3"3  '^"^  than 
the  corresponding  period,  the  entire  nett  income  having  been 
'830,474,  including  ^io,c»o  from  bankers'  interest  and  ^18,154 
ought  forward,  and  when  all  the  dividends  propoiied  have  been 
id   the   balance    left   over    for    the   current   half-year   will   be 
28,704.     The  capital  expenditure  in  the  six  months  amounted 
Ji  ;^i29,4So,  and  another  ^264,363  is  estimated  as  the  outlay  for 
he   current    half-year,    of    which    ;/,6i, 363    is    to    go    into    new 
arriages,  waggons,  Sc,  and  ^40,000  will  be  spent  on  the  equip- 
ent    of  the  South   London    line  between   London   Hridge   and 
'ictoria  for  electric   working.      Is  the  discarded    plant   of  this 
me    to   be   written   off   the   capital    account   or   how   will   it   be 
alt  with?     The  question  is  of  interest  because  the  company's 
pital  account   is  actually  overdrawn  by  ;f>,o55,438,  which  is 
within  ;^8o,562  of  the  whole  of  the  trust  funds  in  the  po.ssession 
of  the  company.    A  further  issue  of  capital  seems  therefore  not 

rr  off.  Dividends  are  payable  on  and  after  February  13. 
METROPOLITAN  RAILWAY  COMPANY. 
The  directors  draw  attention  to  the  fact  that  the  report  for 
the  half-year  ended  December  31  is  the  first  since  the  agreement 
with  the  Great  Central  Company  come  into  force  in  which  it 
has  been  possible  to  make  a  comparison  with  the  results  of  the 
corresponding  half-year.  Owing  to  the  keen  competition  the 
number  of  pas.sengers  carried  in  the  six  months  was  1,131,040 
smaller,  but  the  revenue  only  dropped  by  .1^1,632  to  ;f  240,047,  as 
heavy  declines  of  ^6,093  in  first-class  and  £4,4^2  in  second-class 
traffic  were  largely  neutrali.sed  by  an  improvement  of  /'9,oi3  in 
e  third-class.  Season  tickets  yielded  ^3,043  more,  and 
reels,  horses,  &c.,  a  few  pounds  less,  making  the  increase  in 
is  branch  ^1,293  at  ^287,439.  Merchandise  traffic  fell  off  a 
ttle,  but  minerals  were  up,  and  the  total  income  from  all 
urces  amounted  to  ;C347'65'  agai"st  ;£343,876.  Actual  work- 
ing expenses  were  only  reduced  by  ^^1,488  to  ;f2i2,ii2,  a  de- 
crease of  ;^4,5i3  in  rates  and  taxes  being  off-set  by  increases  of 
jf4,754  in  locomotive  and  generating  expenses  and  ;£i,ooo  in 
general  charges,  but  the  credit  for  working  trains  for  other  com- 
panies rose  by  ^£4,427,  and  this  being  deducted  left  the  out- 
goings ;i5,9i5  down  at  ^191,959  or  55. 22  per  cent,  of  the  gross 
income.  Receipts  from  City  lines  and  extensions  dropped  off  a 
little,  and  so  far  from  there  being  any  help  from  bankers'  and 
general  interest  £4,1$^  ^^^  *o  ^  P^'^^  <"'"'  under  this  head,  but 
the  yjroportion  of  nett  revenue  of  the  Metropolitan  and  Great 
Central  joint  line  improved  by  ;^s,946,  making  a  total  of 
j/^223,384  against  ^^208, 505.  Of  this  debenture  interest  took  an 
extra  ;£2,547,  rents,  wayleaves,  and  rent  charges  also  went  up 
by  ;^2,49o,  and  a  new  item  of  /6,ooo  for  electrical  renewal  and 
depreciation  now  makes  its  appearance,  leaving  the  amount 
available  for  dividend  at  ;^i  24,356,  or  practically  the  same  figure 
as  a  year  ago.  Preference  dividends  having  been  met  the  con- 
solidated ordinary  stock  has  again  to  be  content  with  a  dis- 
ibution  at  the  rate  of  '/i  per  cent,  per  annum,  and  £<„$if>  or 
'302  less  is  carried  forward.  The  surplus  lands  stock  distribu- 
lon  is  at  the  higher  rate  of  2%  per  cent,  per  annum,  to  which 
was  raised  a  year  ago.  In  order  to  provide  for  the  expenses 
connection  with  the  accidents  which  occurred  at  West  Ilamp- 
;ead  and  Farringdon  Street  the  directors  have  transferred  to  a 
spense  account  ,^4,500  from  the  reserve,  leaving  that  fund  at 
73,902.  Expenditure  on  capital  account  was  naturally  con- 
.derably  smaller  than  in  the  corresponding  half  of  1906,  but 
■as  still  fairly  heavy  at  ^120,511,  of  which  £$6,()i(>  was  an 
stallation  of  electric  traction,  including  ^6,oii  for  loss  on  sale 
rolling-stock,  and  ;f52,o47  was  for  electric  locomotives  and 
ther  working  stock.  The  debit  balance  under  this  head  is  now 
/!333,o89,  and  in  addition  to  making  use  of  savings  bank  and 
ther  funds  the  company  has  had  to  increase  its  temporary  bor- 
iwings  to  /2 15, 000.  Reference  is  made  to  the  conference  of 
presentatives  of  the  various  passenger-carrying  companies  in 
London,  with  a  view  to  limiting  competition,  adjusting  fares, 
arranging  through  bookings,  &c.  Ry  this  means  it  is  hoped  to 
help  the  interests  of  the  companies  concerned  and  at  the  same 
time  give  increased  travelling  facilities  to  the  public.  All  the 
electric  underground  lines  likely  to  be  made  are  now  open,  and 
it  is  possible  to  gauge  the  effect  they  may  have  upon  this  com- 
pany by  diversion  of  traffic.  On  certain  routes  the  directors 
admit  that  the  loss  has  been  considerable,  but  they  are  relying 
upon  the  large  increase  in  the  travelling  habit  of  the  people  of 
London  induced  by  the  extra  accommodation  afforded  to  balance 
the  losses  bv  gains  in  other  directions.     The  result  on  the  traffic 


of  the  electrification  of  the  Hamnieritmitb  and  City  line  and  i!-. 
extension  to  Addis^on   Road  has  been   »atisfactory,  .< 
business  is  expected  this  sunimer  from  the  Kranco-li 
bition.     In  conjunction  with  the  (ireat  Western  f'oii., 
are  partners  in  the  line,  it  has  been  arranged  to  buiM  ■< 
station  where  the  railway  abut«  on  the  aite  of  the  exiiiLiiii"'i, 
with  an  entrance  directly  into  the  ground*.     The  dividend*  will 
be  payable  on  February  4. 

LONDON,  TILBURY  AND  SOUTHKND  RAILWAY. 

(jross  receipts  for  the  second  half  of  1907  were  £iii,^i'i  or  an 
increa.se  of  i  11.563,  while  working  expenstes  rose  by  £7,3^0  to 
;^i8o,i24,  the  ratio  being  57. 43  per  cent,  against  $7.28  per  cent. 
The  nett  revenue  therefore   showed  an  improvement  of  £4,17} 
at   ;^i33,5oi,    to    which    were    added    £4,10(1  brought    forward, 
;i53i  from  the  Tottenham  and  l"orest  Gate  and  \\liit<  <  h;ii,i-l  and 
How   Railways  and  ^1,469  from  bankers'  and 
making  a  total  of  ;f  1.39,607  or  j£4,o22  more,      .\ 
ever,  debenture  interest  required  an  additional  j64>"' 
providing  for  rent  the  divisible  surplus  came  to  ^^i' 
pared  with   /'i  10,915.     Out  of  this  a  dividend   is 
same  rate  as  a  year  ago,  viz..  7J4  per  cent.,  and  £4,4 ; 

forward.     With  the  dividend  paid  for  the  first  six  i 

return  for  the  year  is  brought  out  at  5H  per  cent,  or  th> 

as  in   1905  and   1906.     Capital  expenditure  for  the  six   1 

was  ;f 76,95 1,  making  the  debit  balance  on  this  account  /; 

but  the  directors  announce  that  the  widening  and  impro'. 

of  the  line  between  London  and  Harking  is  almost  finishco,  awi 

with   its  completion   the  extraordinary  capital  outlay  incurred 

in  recent  years  will  come  to  an  end. 

LONDON     AND    WESTMINSTKR     BANK. 

In  the  December  half-year  this  old  and  steady-going  joint- 
stock  bank  gathered  a  nett  profit  of  ^221,120,  after  making  pro- 
vision towards  the  pension  and  life  insurance  funds  and  for  all 
bad  and  doubtful  debts,  besides  paying  the  income-tax  and 
setting  aside  ^3,000  towards  bank  buildings.  Adding  in  £ii,n^i 
brought  forward,  the  sum  free  to  be  dealt  with  was  raised  to 
^£239, 211,  which  i.s  ;^i7.492  less  than  the  sum  available  at  the 
corresponding  dale  last  year,  because  of  the  balance  brought 
forward  being  ^£23,061  down  compared  with  the  figure  then 
available.  In  reality  the  gross  profit  of  £y}o,2qfi)  was  ;£4,o73 
up,  while  the  expenditure  of  ;^i49,i79  was  £i^cfe  down,  »o 
that  taken  by  itself  the  result  of  the  half-year's  business  was 
favourable.  The  directors,  therefore,  distribute  the  same  divi- 
dend  of  6^  per  cent,  for  the  half-year,  making  with  the  pre- 
vious distribution  13  per  cent,  for  the  year,  and  after  setting 
aside  /lo.ooo  as  special  provision  towards  the  pension  fund 
have  ^47,211  left  to  carry  forward  or  ;^22,5o8  more  than  was 
brought  in  last  July.  .\  year  ago,  however,  ^50,000  was  placed 
to  reserve.  Coming  to  the  balance-sheet,  we  find  the  liability 
on  deposit  and  current  accounts  down  j£i,648,748  to  ;f26,825,o5i. 
The  item  circular  notes,  credits  on  agents,  provision  for  bad 
and  doubtful'  debts,  rebate  on  bills,  commission,  loans  and 
other  entries,  some  of  which  might  with  propriety  be  sifted 
apart,  shows  an  increase  of  ;C4i  1,556  at  £1,048,916.  The 
liability  on  acceptances  is  also  higher  by  £4^i,y^2  at 
/^i, 764, 275,  but  the  total  reserve  remains  at  ;^i,4oo,ooo,  and  in 
addition  £ioo,acKi  stands  at  the  credit  of  the  Government  securi- 
ties depreciation  account,  so  that  altogether  ;f  1,500,000  has 
been  set  aside.  The  principal  investment  shown  on  the  assets 
side  of  the  account  is  £3,?&^,ooo,  made  up  of  ^^4,000,000  Consols 
taken  at  85,  of  which  ;f  1.000,000  is  allotted  for  the  County 
Council,  and  ;f  500,000  in  Local  Loans  stock  taken  at  97,  subject 
to  the  reserve  of  ;^ioo,ooo  just  mentioned,  the  directors  having 
adopted  this  method  of  providing  for  market  depreciation  in- 
stead of  further  writing  down  the  price  of  the  stocks  in  the 
bank's  books.  Of  current  commercial  assets,  the  item  bills  dis- 
counted, loans  and  other  accounts  stands  at  /^I7,q23.667,  which 
is  ^£467, 824  larger  than  it  was  a  year  ago ;  but  there  is  a  de- 
crease of  ^^2,036,427  in  the  item  money  lent  at  call  and  short 
notice,  the  total  of  which  is  now  jf4.9i9,373.  With  a  bank  like 
the  Westminster,  whose  position  as  a  loan  issuer  for  some  of 
the  most  important  Colonial  Governments  often  places  large 
balances  temporarily  in  its  hands,  this  sort  of  change  is  to  be 
looked  for.  The  cash  in  hand  and  at  the  Bank  of  F.ngland  is 
^,415,058  up  at  ;f4, 243,91 1,  and  there  is  al.so  a  small  increase 
of  /4,t)66  in  the  item  bank  premises,  whose  total  is  now 
;{,788,5i3.  During  the  year,  moreover,  ;f6,ooo  has"  been  appro- 
priated from  revenue  to  building  account.  The  total  "*  '•>•• 
balance-sheet  is  jf705,2i4  less  at  ^f 34, 182.527.  The  dii 
have  elected  Sir  Montagu  Cornish  Turner  and  Mr  ■ 
Algernon  Campbell  directors  to  fill  the  vacancies  caused  by  the 
death  of  Mr.  Honamy  Dobree  and  the  resignation  of  Mr.  William 
Milburn. 

NATIONAL    PROVINCIAL     BANK    Or    CNOLAND. 

Including  £()\,o\^  brought  forward,  or  £!ioi  more  than  a  year 
ago,  the  total  profits  of  this  great  bank  for  the  year  1007 
amounted  to  /^75i,839  or  ;f4o.S2i  of  an  increase.  An  inlerim 
dividend  of  8  per  cent,  was  paid  in  August  last  and  the  board 
now  proposes  to  give  a  final  9  per  cent.,  makinc  i-  per  cent. 
for  the  year,  free  of  income-t.ix.  This  will 
and  out  of   the  balance  /ft(x>,ooo  8»  rxwr 

year  ago  is  taken  to  write  down  the  value  u:  ....  

Last   year,  however,  £^50,000  was  added  to  the   r< 
but  even  so  the  increa.se  in  the  amount  set  aside  is  i^ 
accordingly  the  balance  left  to  carry  forward  is  /!q,i;«j  - 
at  ;fSi,8?9.     No  profit  and  loss  account  is  publi.«hed,  1 
balance-sheet,  which  adds  up  to  jf 60,975, 401,  show>  a  \\ 
on  deposits.  &c..  of  /54.i>o4.)73,  and  a  modest  risk  on  th' 
entry    "  acceptances   and    endorsements   on    foreign   bilL- 
2639,189.    The  current  and  other  accotint  liabilities  vt*  up  by 
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;£662,8ii,  but  acceptances  are  less  by  ;^9>5io,  the  increase  in 
the  balance-sheet  total  being  ^'644,122.  Amongst  assets  cash 
in  hand  and  at  the  Hank  of  England  stands  at  ;£g, 250,59a,  being 
an  increase  01  £(>n-^,g83,  but  money  lent  at  call  and  short  notice 
is  down  ;i 1, 765,830  at  ^3,280,211.  There  is  also  a  decrease  of 
jf2i6,59i  in  the  total  of  the  bank's  investments,  which  now 
stands  at  £'3,739,1 5-^,  of  which  ;£S,6i8,075  is  in  English  Govern- 
ment securities,  ;^ 75,500  being  lodged  for  public  accounts, 
j^4,7S8,564  in  Indian  and  Colonial  Government  stocks,  and  the 
usual  upper  ranking  securities  of  British  Railways,  Corpora- 
tions, &c.,  the  total  being  made  up  of  ^362,513,  represented  by 
Canal,  Dock,  River  Conservancy  and  other  investments.  Bills 
discounted,  loans  and  other  advances,  an  item  rather  com- 
pressed, show  an  increase  of  ;^2,ooi,704  at  ;£33,44i,228  and 
bank  premises  are  £i3,b-;3  down  at  /'625,o29,  a  low  total  for 
an   institution   with    so   many    branches. 

METROPOLITAN    BANK    (OF    ENGLAND   AND   WALES). 

This  bank  would  seem  to  be  progressing  in  a  steady  fashion, 
■which,  we  trust,  implies  solidity.  Nett  profits  for  the  past  year 
came  to  ^f  118,543,  being  an  increase  of  ^17,292  on  the  previous 
year's  return,  and  as  ^12,665  more  was  brought  forward  at 
^^33,526  it  follows  that  the  total  divisible  profit  was  nearly 
;^3o,ooo  higher.  The  directors,  however,  pay  the  same  divi- 
dend as  a  year  ago — viz.,  15  per  cent,  per  annum,  only  it  is  now 
all  dividend  and  not  dividend  and  bonus  as  it  was  then  when 
^3H  P^"^  cent,  was  paid  as  dividend  and  is.  3d.  per  share  as 
bonus.  This  takes  ^75,000,  the  same  as  before,  and  the  same 
;£3,75o  is  required  to  meet  income-tax.  Then  the  bank  pre- 
mises redemption  fund  is  credited  with  ^^i.ooo,  besides  ;^i,4o2 
for  interest  on  the  money  already  accumulated,  or  ^'2,402  in 
all,  and  the  pension  fund  again  gets  ^2,500,  while  .£5,000  is 
written  off  bank  premises  account,  which  is  the  same  as  a 
year  ago.  Then  the  further  provision  for  depreciation  in  in- 
vestments is  put  at  ;£2o,ooo,  and  even  so  the  balance  carried 
forward  is  raised  to  ;£43,4i8,  which  is  altogether  a  creditable 
display.  Liabilities  to  the  public  as  shown  in  the  balance- 
sheet  amount  to  ;£g, 166,392,  of  which  £9,029,108  consist  of 
liabilities  on  current,  deposit,  and  other  accounts,  the  increase 
in  which  is  £43,210,  the  remainder  of  the  total  just  given  being 
composed  of  minor  items,  including  £5,105  for  rebate,  £67,^97 
a  cross  entry  of  bills  held  for  collection,  and  £'56,401  also  a 
cross  entry  representing  foreign  bills  negotiated.  A  sum  of 
^£8,380  covering  seven  day  and  other  drafts  completes  the 
amount.  The  bank  premises  redemption  fund,  which  belongs 
to  the  proprietors,  is  now  £^48,772.  A  respectable  increase  of 
^167,847  is  shown  in  the  cash  in  hand  and  at  the  Bank  of 
England,  but  money  lent  at  call  and  short  notice  is  down 
^£46,144  to  ^1,696,613.  The  investment  total  is  ^1,298,976,  and 
shows  an  increase  of  £41,704.  Of  this  total  ^£724,643  is  in 
British  and  Indian  Government  securities,  but  no  indication  is 
given  as  to  the  price  they  are  taken  into  the  balance-sheet  at. 
Colonial  Government  securities.  Railway  and  Corporation 
stocks,  and  debenture  stocks  make  up  the  remaining  ji'574.333, 
and  on  these  investments  also  the  depreciation  must  have  been 
severe  in  recent  years.  All  the  other  assets  of  the  bank,  except 
the  premises,  are  put  in  one  item  of  £4,930,250,  which  is 
^£260,745  less  than  the  similar  entry  of  a  year  back.  Bank  pre- 
mises are  up  £23,354  at  ^384.569,  so  that  the  expenditure  in 
that  direction  must  have  been  rather  princely.  The  total  of 
the  balance-sheet  is  now  £10,146,081. 

CLYDESDALE    BANK. 

The  nett  profits  made  by  this  important  Scotch  bank  in  the 
twelve  months  ended  December  31  last  were  £3,781  up  at 
;£i83,i67,  but  as  there  was  a  decline  of  £6,614  in  the  amount 
brought  forward,  which  was  ,£20,945  against  ^£27,559  a  year 
ago,  the  divisible  profit  was  really  £2,833  worse  at  ^£204,11 2. 
The  board,  however,  is  able  to  provide  for  the  usual  dividend 
of  12  per  cent,  upon  the  paid-up  cjipital,  half  of  it  to  be  dis- 
tributed on  February  11  and  the  other  half  on  August  4  next. 
Then  £6,000  is  again  assigned  to  the  payment  of  income-tax  on 
this  dividend  and  £5,000  in  reduction  of  cost  to  bank  buildings, 
while  ^£50,000  is,  set  aside  for  the  depreciation  of  investments  as 
compared  with  ;£3o,ooo  put  to  the  reserve  last  year  and  ;£25,ooo 
to  depreciation.  A  balance  of  £'23,112  will  then  be  left  to  carry 
forward  or  £2,967  more  than  was  brought  in.  The  reserve  re- 
mains at  j£8io,ooo,  exclusive  of  the  whole  year's  profit,  still 
undistributed,  and  the  balance  carried  forward,  together  amount- 
ing '°  ;£M3>'i2-  The  assurance  is  given  by  the  board  that  the 
;£5o,ooo  now  set  aside  fully  covers  the  depreciation  in  the  value 
of  the  bank's  investments.  The  balance-sheet  shows 
a  reduction  of  ;£8,i42  in  the  active  note  circulation,  which 
is  now  ^856,863 ;  but  the  liability  on  deposit  and  current 
accounts  with  credit  balances  is  up  ;£784,44o  to  ^£12, 534,996,  and 
letters  of  credit,  drafts  at  a  short  currency,  and  payments  in 
transiiu  show  a  rise  of  £75,594  at  £229,455.  There  is.  how- 
ever, a  decline  of  £21,321  in  the  acceptances,  whose  total  is  now 
:£337,is8.  The  assets  are  more  mixed  up  than  they  should  be, 
for  the  largest  item  of  all  is  thus  set  forth  :  "  Investments  in 
Consols  and  other  securities,  temporary  loans,  monej'  at  call 
and  short  notice,  £5,151,817,''  showing  an  increase  of  £23,967, 
but  no  one  can  infer  anything  from  a  jumble  of  that  kind. 
Next  we  get  "  credit  accounts  and  other  advances  to  customers 
^£5,080,671,"  which  shows  an  increase  of  £^147,074.  Bills 
discounted  are  stated  separately,  and  at  £2,697,524 
show  an  increase  of  £^126,558,  while  "gold  and  silver 
coin,  notes  of  other  banks,  cheques,  &c.,  in  transitu,  and 
cash  balances  with  London  and  country  bankers,"  another 
choice  mixture,  shows  an  increase  of  ;£57o,932  at  £2,213,917.  If 
all  this  were  extra  gold  held,  it  would  have  something  to  boast 
of  and  display.  Bank  buildings,  including  London  property, 
are  reduced  by  ;£4,47o  to  ^£325,496,  but  other  real  estate  yield- 


ing rent  remains  at  / 105,000,  the  total  of  the  balance-sheet  bein;; 
;6'S>9">5**4  or  ^842, 740  more  than  it  was  a  twelvemonth  ago. 
SHEFFIELD   BANKING  CO.,  LIMITED. 

The  big  increase  of  .^7,866  in  nett  profits  for  1906  has  been 
followed  by  a  drop  of  .£1,212  to  ;£68,374  for  the  past  twelve 
months  owing  to  the  less  favourable  conditions  which  prevailed. 
\  much  smaller  balance  of  ;£5,545  was  brought  forward,  making 
a  total  of  £73,919  compared  with  .£77,156,  but  the  directors, 
instead  of  putting  £'10,000  to  the  inner  reserve,  transfer  £4,075 
to  investments  reserve,  and  ;^'i,ooo  to  officers'  retiring  fund,  and 
write  an  extra  £1,000  at  ;£2,ooo  off  premises  account.  With 
the  extra  resources  put  at  their  disposal  in  this  way  they  are  able 
to  maintain  the  dividend  at  15  per  cent.,  and  to  carry  forward 
;£6,233  or  ;£688  more.  In  order  to  provide  for  the  further 
depreciation  in  Government  and  other  high-class  securities  the 
directors  have  transferred  £15,925  from  the  surplus  fund  to  the 
investments  reserve,  making  with  the  amount  set  aside  out  of 
revenue  ^20,000,  which  is  sufficient  to  bring  all  the  investments 
well  within  current  market  prices.  After  making  this  transfer  the 
surplus  fund  stands  at  ;^'3oo,ooo,  against  a  paid-up  capital  of 
;^  404,075.  Liabilities  on  deposit  and  current  accounts  are 
^£125,224  down  at  £3,261,703,  while  on  the  assets  side  cash  on 
hand  and  at  bankers  and  nifmey  at  call  is  ^£177, 734  up  at 
£1,151,161,  an  increa.se  which  we  hope  is  in  the  more  liquid 
portion  of  this  item.  Investments  have  been  reduced  by  £27,7-9 
to  ^£516,901,  bills  of  exchange  are  ^19,899  less  at  £227,120,  and 
short  loans  on  stocks,  or  in  other  words  contango  business,  are 
down  by  £12,052  to  ^21,673,  but  the  largest  change  of  all  is  the 
decrease  of  ^256,514  to  ;£2,o33,388  in  advances  and  loans  on 
securities.  :Hank  properties  are  valued  at  /'62,i75,  and  the 
aggregate  of  the  balance-sheet  is  now  £4,012,418  against 
£4,152,880. 

BRADFORD    BANKING    CO.,    LIMITED. 

After  making  provision  for  all  bad  and  doubtful  debts  and 
allowing  ;£3,8oo  or  ^1,135  more  for  rebate  on  bills  not  due,  the 
nett  profits  of  this  bank  for  the  year  ended  December  31  showed 
a  decrea-se  of  ^'3,725  at  £52,704.  With  a  larger  balance  of 
£6,331  brought  in  the  decline  in  the  disposable  surplus  was 
reduced  to  £2,101  at  ;i.59,o35,  but  it  was  still  serious  enough  to 
cause  the  directors  to  cut  down  the  dividend.  The  interim  pay- 
meat  made  in  August  was  the  usual  one  of  3s.  6d.  per  share, 
but  the  final  distribution  is  6d.  less,  making  6s.  6d.  for  the  year 
against  7s.,  but  this  enables  the  directors  to  transfer  the  usual 
£5,000  to  reserve,  and  to  add  ^£1,277  to  the  sum  carried  out  at 
£7,608,  after  paying  £2,22-;  for  income-tax.  The  reserve  fund 
now  amounts  to  ^'210,000,  but  it  is  proposed  to  take  ;£6o,ooo  of 
this  to  provide  for  depreciation  on  investments  and  other 
securities,  and  if  this  step  is  sanctioned  by  the  shareholders  it 
will  leave  a  reserve  of  /^i6o,ooo  against  the  paid-up  capital  of 
^408,000.  Liabilities  on  deposit  and  current  accounts  are 
;£i24,58o  higher  at  ^1,947, 216,  but  the  note  circulation  is  steadily 
shrinking  and  now  comes  to  no  more  than  £7,500  compared  with 
jfio,82o  a  year  ago,  and  ^£14,095  at  the  end  of  1905.  On  the 
other  hand,  cash  on  hand  and  with  London  and  other  bankers 
has  been  increa.sed  by  ^{,13,736  to  £153,062,  bills  of  exchange  are 
^£50,174  up  at  £'316,702,  and  advances  on  current  account  total 
;£i,59i,573  or  ^£66,179  more.  Investments  are  a  trifle  lower  at 
^250,256,  freehold  and  leasehold  properties  yielding  rents  are 
also  £810  down  at  £24,440,  and  mortgages  and  loans  on 
securities  show  a  reduction  of  £3,525  at  ;£249,984.  Hank  premises 
are  unchanged  at  ^£20,735,  but  the  entry  on  both  sides  of  the 
account  for  acceptances  has  gone  up  by  £15,294  to  £24,055,  and 
the  aggregate  of  the  balance-sheet  is  ;<^2, 630,807  against 
/2, 490,219. 

LAW    DEBENTURE    CORPORATION,    LIMITED. 

Judging  by  the  balance-sheet,  this  company  made  a  further 
effort  during  the  past  year  to  reduce  its  contango  business  on 
the  Stock  Exchange,  and  to  get  back  to  its  legitimate  sphere  of 
action  with  beneficial  results.  The  income  from  interest  and 
commissions  rose  bj'  £2,230  to  ;£5i,393.  but  of  this  ^1,725  or 
;£i,o34  more  represented  receipts  in  advance,  leaving  the  nett 
revenue  ;£i,i96  up  at  ^^'49,668.  Accrued  interest  amounted  to 
^3,197  or  ;£9o3  less,  but  fees  as  trustees  and  other  receipts  gave 
an  additional  ;£496  at  £^5,918,  and  the  total  from  all  sources  was 
therefore  ^^790  better  at  £58,783.  A  slight  saving  of  £368  at 
;£8,i34  in  administration  expenses,  including  £3,000  to  the 
directors  was,  however,  much  more  than  offset  by  an  increase 
of  £1,144  'o  £^5!'44  in  the  amount  written  off  securities,  and 
nett  profits  were  consequently  brought  out  at  ;£28,4o5  compared 
with  £28,391.  Preference  dividend  having  been  met  a  balance 
of  £^19.855  was  left,  which,  with  £^95  from  interest  earned  on  the 
ordinary  shareholders'  reserve,  is  applied  in  payment  of  the 
usual  dividend  of  7  per  cent,  on  the  ordinary  shares.  Loan.s 
against  security  have  been  reduced  by  a  further  £46,070  to 
^£453,695,  and  at  the  same  time  debentures  and  debenture  stocks 
held  .show  an  increase  of  £80,013  at  £472,113,  with  the  conse- 
quence that  cash  is  £33,837  down  at  £43,715.  Investments  in 
Metropolitan  Water  Board  "  B  "  stock  on  account  of  the  general 
reserve  of  ^£14,453,  the  ordinary  shareholders'  reserve  of 
£25,874,  and  the  nett  premiums  received  on  debenture  stock  and] 
preference  shares  of  .£15,687  stand  at  ;£56,oi5  or  ;£i,o8o  more, 
the  increase  representing  the  addition  of  interest  to  the  first  and" 
second  of  these  funds  ;  but  the  market  value  on  December  31 
was  no  more  than  £53,221,  so  that  there  is  a  depreciation  of" 
£2,392  to  be  provided  for  .sooner  or  later.  Sundry  creditors 
come  to  £840  less  at  £3,535,  and  debtors  have  risen  by  ;£i,o47 
to  £'9,886,  but  accrued  interest  is  ^^903  smaller  at  £3,197. 
MORTGAGE  COMPANY   OF  THE   RIVER   PLATE. 

For  the  past  year  this  company's  profit  amounted  to  ;£57,oi8, 
or  with  £20,783  brought  forward  to  £^77,801   all  told,  which  is^ 
;£5,372  more  than  in  the  previous  year.     The  directors  accord- 
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igly  raise  the  distribution  for  the  year  upon  the  ordinary  stock 
15  per  cent,    by  providing  for  a  final  (I'/i  per  cent.,  together 
th  a   bonus   of  2'/j   per  cent.     A  year  ago   the    dividend  and 
nus  came  to  145^   I^er  cent.     These  payments  are   made   free 
income-tax.       Then  the    reserve    fund     again    gets   /^I2,^oo, 
sing  it  to  ^"280,000,  and   £22,Soi   is  left   to  carry   forward  or 
,018  more  than  was  brought  in.     'I'he  directors  further    stale 
their     report     that    the    company's    holding    in    ('<msols   has 
n  written  down  to  Ho,  and  that    the   market  value  of  the  re- 
ining   investments    is   in    excess    of   the    sum    at    which   they 
,  nd  in  the  books.     .Mr.   James  Anderson    has    succeeded   Mr. 
ijUiam  Wilson  as  chairman   of  the  board,  Mr.  Wilson  having 
ired  from  that  position  owing  to  impaired  health,  but  he  still 
ins  his  seat  as  director.     An  increase  of  ;^'84,<)i3  took  place 
the  amount  sunk  in  gold  loans  on  mortgage  of  freehold  pro- 
ties,    which    is   now   ,^1,247,074.     Investments   in    marketable 
urities    are    up   ^14,809   to   /■i7i,qj3.       Temporary    loans    in 
indon   stand  at  ^56,000    and    cash    at    bankers   at   ^£21,235, 
ns  showing  an  increase  of  ^'24,000  and  the  cash  of  ;f  13,767. 
bilities  have  changed  com|)aratively  little,  but  sundry  credi- 
8  are  now  only  ^^'6.890  against  ^25,151  last  year.     The  profit 
investments  realised  came  to  only  £(>')4  last  year,  which  is 
surprising  in  view  of  the  state  of  business.     It  is,  indeed,  a 
d    sign,    showing   that    properties   are    well   held,   that    there 
been  nothing  to  force  people  to  sell. 
THE    RIVER    PLATE  AND   GENERAL   INVESTMENT  TRUST 

COMPANY. 
n  increase  of  £4,30^  is  shown  in  the  income  of  this  company 
the  year  closed  December  31  last,  the  total  being  ^^36,566  for 
t  period.  (Jf  this  ^,'30,863  remains  as  nett  revenue,  after 
ting  debenture  interest,  discount  and  calls  paid  in  advance, 
ustee  and  management  fee  of  /,'2,oon,  and  minor  charges  of 
lUt  pi'133.  The  trustees  are  therefore  able  to  pay  the  full 
dend  on  the  preferred  stock,  and  by  a  further  dividend  of 
!jer  cent,  on  ti\e  deferred  to  make  up  the  return  on  that  part 
the  capital  to  6J<;  per  cent,  for  the  year.  Then  ^2,501  is 
added  to  the  reserve  fund  raising  it  to  ^^65,500,  and  still  there  is 
£6,C)b6  left  to  be  carried  forward  against  ;^6,io4  brought  in. 
Thanks  to  the  issue  of  ^150,000  in  4  per  cent,  debenture  stock 
ijly  last  year,  the  investments  of  the  company  are  ;f  154,502 
e  at  ;^729,949,  but  in  other  respects  the  balance-sheet  shows 
ihing  to  comment  upon,  still  less  anything  to  cavil  at.  It  is 
iited  by  the  trustees  that  the  nett  profit  on  securities  realised 
•during  the  year  came  to  _,Aio,286,  of  which  they  have  placed 
_;£5,o()o  to  the  reserve  fund  and  applied  the  balance  of  ;^5,286  to 
the  reduction  of  the  cost  price  of  certain  investments.  A  valua- 
.tion  of  the  assets,  their  report  adds,  at  the  close  of  the  year 
shows  that  the  company's  capital  and  reserve  fund  are  intact, 

Mnd  a  list  of  the   investments  can  be  had  by  any   stockholder 
^application  at  the  cjffices  of  the  company. 
B  LISTER  AND    COMPANY. 

Binother  improvement,  this  time  of  ^'4,391,  is  shown  in  the 
Rfits  of  this  company  for  the  year  closed  November  30  last, 
Hiking  the  total  ^128,146.  As  ^^4,421  more  at  ;^i9,24o  was 
brought  forward,  it  follows  that  the  sum  distributable  is  /8,8i3 
up  at  ;ifi47,386.  The  directors,  therefore,  again  pay  a  divi- 
-dend  of  6  per  cent,  on  the  ordinary  shares,  and  this  time  transfer 
ji'25.000  to  reserve  against  £20,000  in  their  previous  year  and 
;Jio,ooo  in  the  year  before  that.  This  still  leaves  ^23,011  to 
be  carried  forward  or  £i,yji  more  than  was  brought  in.  From 
the  income  point  of  view,  therefore,  the  company  has  been  doing 
well  :  but  its  balance-sheet  is  still  rather  a  lamentable  affair, 
and  we  maintain  the  opinion  that  it  would  have  been  better 
for  the  interests  of  proprietors  if  the  dividend  had  never  been 
raised  to  6  per  cent.,  or  even  put  beyond  4  per  cent.  Last  year, 
however,  ^^'943  nett  was  actually  written  off  the  value  of  the 
item  patents,  trade-marks,  freehold  premises  and  machinery, 
leaving  out  goodwill  ;  but  the  reserve,  which  is  now  /■i45,ooo, 
.  is  entirely  locked  up  in  the  business.  Other  items  amongst  the 
assets  call  for  little  observation,  but  there  is  an  increase  of 
jf58,o66  in  the  stocks  on  hand  now  entered  at  /57f),85o,  and 
•  sundry  debtors  owe  the  company  a  trifle  more  at  ;£i9o,io3, 
while  there  is  a  decrease  of  /^i5.2io  in  the  item  cash  at  bankers 
and  cash  and  bills  receivable  in  hand,  now  down  to  /"98.832. 
.Sundry  creditors  have  risen  to  /i  12,475,  so  that  the  company 
■does  not  appear  to  be  stronger  in  free  resources,  notwithstanding 
the  increase  shown  in  its  profits.  Hut  in  one  direction  economv 
■continues  to  be  exercised,  for  directors'  fees  are  entered  at  only 

Ij^375;__The  profit  and  loss  account,  however,  is  a  meagre  one. 
|Hb~  perrins,  limited. 

^^Bhis  company  was  established  in  May,  1900,  to  acquire  an 
ixBRention  for  an  improved  method  of  making  wrought-iron  and 
steel  tubes,  and  in  1905  it  purchased  the  Mostyn  Tube  Com- 
pany's establishment  with  a  view  to  becoming  a  manufacturing 
concern.  So  far  its  efforts  have  met  with  a  very  poor  result, 
and  it  has  done  nothing  but  pile  up  an  adverse  balance,  which 
is  likely  to  cripple  it  for  a  very  long  time.  The  directors  state 
that  it  was  considered  desirable  that  a  steel  furnace  and  strip 
mill  should  be  erected,  in  order  that  the  company  might  acquire 
its  raw  material  at  reduced  prices,  and  the  greater  part  of  the 
year  ended  June  30  last  was  occupied  with  these  extensions.  Of 
course,  the  steel  furnace  cost  more  than  was  anticipated,  and 
equally,  of  course,  there  were  delays  and  breakdowns  which 
reacted  upon  the  producing  capacity  of  the  works,  and  the  nett 
result  of  the  year's  business  was  a  loss  of  ;f  5,946.  This,  added 
to  the  debit  balance  brought  forward,  made  the  total  loss  to 
date  £2'j,222,  but  the  directors,  in  their  desire  to  assi.st  the  com- 
pany in  every  possible  way,  have  agreed  to  forego  their  accumu- 
lated fees,  amounting  to  ;f  7.983,  leaving  ^^19,238  still  to  be  wiped 
-^MVk.    Th©  directors'  statement  of  the  causes  for  the  unfortunate 


It  i,,    no  doubt,  accurate  enoagh  no  far  a«  it  goes,  but  it 
IS  to  us  that  the  real  reas/jn  is  1,.  b*  found  in  ih.-  way  tho 


result  i^, 

seems 

company  is   overloaded  with  ur 

(laid-up  capital  of  £i-;,),(jhly  no  1.  ,f 

by  patent  rights  and  goodwill,  v.; ,  , 

margin  for  working  capital,   and  it  is  plamly  „ 

'oinpany  paid  far  too  much  for  its  whiittle.     Arl- 
buildings,  Atc,  have  com  £t^,sjf>,  demonMration  icou.,!.  what- 
ever that  may  be,   stands  at  ;j8,4i(i.  and  /n^ir,  !«  ir,v.-i».l  in 
preference   shares   of   the    Mostyn    Tube    '"  ,.'„ 

stocks  are  valued  at  £1^,022  the  capital  h  1 

^'"'  £H^Vii  has  had   to   be  borrowed  fr^    ,  \\ 

might    be  expected,   trading   accounts    art    dr 
/,i6,22g  being  due  to  sundry  creditors  againut  /  ■  ,11' 

from  debtors,  and  altogether  the  position  is  jusi  about  --  i/ad 
as  it  can  well  be.  The  balance  of  8a.  6d.  per  share  on  <;7.s.« 
ordinary  shares  has  been  called  up  since  the  end  r,f  th.   '  1 

year,  and  this  with  calls   in  arrear  will  produce  /.  ! 

practically  all  of  it  will  be  needed  to  pav  off  the  b,.  .1 

what  is  left  will  not  carry  the-  c  <jin|ianv  far 

ANOLICIA  PETROLEUM   COMPANY. 
The  directors  of  this  enterprise  do  their  best  to  I.  '. 

and  their  report  for  the  year  ended  April  30,  1907,  d  , 

ability  to  write  off  /i.q*;,  being  one-fifth  of  the  pr.i. 
exjienses.  A  dividend  of  7  per  cent,  (or  the  year  on  th^ 
preference  shares  was  also  paid  leaving  ^^5,534  to  be  i.;...  .. 
forward,  leaving  also  £\2t,,(K*t  in  6  per  cent,  preference  share? 
and  £fi2,iyxi  in  ordinary  shares  without  any  return.  Nor  is  it 
possible  to  guess  when  any  dividend  can  reach  them.  All  de- 
pends at  present  upon  the  capacity  of  the  ('.alizi«:he<ontro!le<l 
company  to  continue  to  furnish  ^£10,000  in  order  to  meet  the 
first  preference  dividend,  and  the  wells  sunk  appear  to  be 
capricious  in  their  yield,  in_spite  of  the  (act  that  the  gross  ,.r,.f,i 
of  the  year  ended  so  long  ago  showed  an  increase  of  £\o,' 
compared  with  the  previous  year.  This,  however,  was  r  .1 
more  than  neutralised  by  the  disappointing  results  obtained  at 
Horyslaw,  which  rendered  it  necessary  in  the  best  interests  of 
the  company  not  only  to  write  off  the  whole  drilling  expenses  of 
the  year,  but  also  to  increase  the  amount  assigned  to  deprecia- 
tion by  ;f3o,9oo.  'J"his  may  appear  a  large  amount,  the  dire-  tor. 
say,  but  they  wisely  add  that,  in  dealing  with  oil  properties 
absolutely  essential  in  order  to  maintain  the  business  in  a  - 
condition  to  make  ample  provision  under  these  headings.  KKse- 
where  production  has  not  been  very  satisfactory.  'fhere  ha» 
been  a  small  falling  off  at  Schodnica,  and  although  Horvslaw 
did  well  most  of  the  year,  the  last  few  months  has  shown  a 
material  reduction  in  output,  and  several  shafts  already  sunk 
to  a  great  depth  have  not  up  to  the  present  come  into  produc- 
tion. To  complicate  matters  still  further,  the  refined  oil  cartel 
or  comlbine  came  to  an  end  in  April  of  last  year,  but  the  direc- 
tors took  time  by  the  forelock,  and  by  spending  money  in  en- 
larging certain  departments  of  the  refinery,  have  been  able  to 
largely  increase  trade,  thus  counteracting,  it  is  thought,  the 
effect  of  the  reduced  selling  price  of  kerosene.  From  trading 
accounts  recently  received  the  board  has  reason  to  anticipate 
that  even  without  the  cartel  the  company  is  maintaining  its 
profits,  which  is  the  best  piece  of  news  in  the  report.  Hut  why 
is  the  amount  due  by  the  Galizische  .Naphta  or  "Oalicia" 
company  rising  so  fast?  It  is  now,  at  /io6,6o6,  /11.134  hiirher 
than  it  was  the  year  previous.  On  the  other  hand,  bills  pav,\h!r 
are  also  ;^'i 2,500  up  at  ;f5i,ooo,  but  cash  is  £4,t\4  betiei  at 
;f5,798  and  preliminary  expenses  are  now  written  down  to 
^1,976,  so  there  is  room  for  hope  yet. 


I 


NEXT    WEEK'S    MEETINGS. 

MONPAV,  Janl'arv   27. 
Cerebos  — Newcastle-on-Tyne.  2.45  p.m. 
East  London  Railway. — Cannon  Street  Hotel.  2  p.m. 
Foster,  Porter  and  Co.— 47,  Wood  Street,  E.G.,  11  a.m. 
Hibernian  Bank.— Dublin,  1  p.m. 
Marenilla  Linares — Salisbury  House,  i  p.m. 
Mes.sina  (Transvaal)  Development  — Salisbury  House,  noon. 
Raffety,  Thornton,  and  Co. — 42.  Old  Broad  Street.  E.G..  3pin. 
Scott,  Son  and  Co. — 8,  Cannon  Street,  E.G.,  11  a.m. 

Tuesday.   January  28. 
Direct  United  States  Cable — Winchester  Hoase,  2  p.m. 
Emu    Qay    and    Mount    Bischoff   Railway.  —  BlomBeld   Hooie, 

12.30  p.m. 
Horace  Cory  and  Co.  — Cannon  Street  Hotel,  12.30  p.m. 
Lister  and  Co. — Bradford,  noon. 
Merchants'  Marine  Insurance. — 37,  Comhill,  E.C.,  12.30  p.m. 

Wednesday,  January  29. 

.\nglicia  Petroleum — Winchester  House,  noon. 

Anglo-Galician  Oil. — Winchester  House,  i;  30  p.m. 

Boston    Consolidated    Copper    and    Gold    Mining.  —  Winchester 

House,  noon, 
Bradford  District  Bank.— Bradford,  noon. 
Carlisle  and  Cumberland  Banking.— Carlisle.  12.30  p  m. 
Halifax  Joint  Stock  Banking. — Halifax,  it  a.m. 
Intercx»anic  Railway  of  Mexico —W'inchester  House,  2.30  p  m. 
John  Howell  and  Co.— 3,  St.  Paul's  Churchyard.  E.G..  4  pm. 
Lanarkshire  Tramways. — 53.  Cannon  Street,  E.G..  2,30  p.m. 
Lloyd  and  Yorath. — Newport,  Mon.,  noon. 
London  and  Lancashire  Fire  Insurance, — Liverpool,  000a. 
London  Trading  Bank. — Cannon  Street  Hotel,  2  p.m. 
Metropolitan  Railway. — Great  Eastern  Hotel,  oooo. 
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National  Mutual  Life  Assurance. — 39,  King  Street,  EC,  2  p.m. 
Scottish  Union  and  National  Insurance. — Edinburgh,  3  p.m. 
South-West  Randt  Mines. — Winchester  House,  noon. 

Thursday,  January  30. 

Borax  Company. — Winchester  House,  noon. 

Egyptian  Land  and  General  Trust. — Winchester  House,  nooo. 

Goldfields  of  Dharwar  (India).— 6,  Queen    Street    Place,    E.G., 

2.30  p.m. 
Kitty  Wheal  and  Penhalls  United.— Salisbury  House,  2.30  p.m. 
London  and  S.W.  Bank.— Liverpool  Street  Hotel,  i  p.m. 
London  Pavilion. — Piccadilly,  W.,  2  p.m. 
London,  Tilbury,   and   Southend   Railway. — 41,    Trinity  Square, 

E.G.,  noon. 
Louise  and  Go. — Winchester  House,  noon. 
Madras  Railway. — Salisbury  House,  2.30  p.m. 
Maritime  Insurance. — Liverpool,  11  a.m. 

Metropolitan  Bank  (of  England  and  Wales). — Birmingham,  noon. 
National   Provincial  Bank  of  England. — 112,  Bishopsgate  Street, 

E.G.,  noon. 
New  York  Pennsylvania  and  Ohio  ist  Trust. — Winchester  House, 

2.30  p.m. 
River  Plate  and  General  Investment.— 52,   Moorgate  Street,  E.G., 

11.30  a.m. 
South-Eastern  Railway. — Gannon  Street  Hotel,  noon. 
Tasmania  Gold  Mining. — 6,  Queen  Street-place,  E.G.,  noon. 

Friday,  Jandary  31. 
Antenior  (Matabele)  Gold  Mines. — Salisbury  House,  12.30  p.m. 
Bradford  Banking. — Bradford,  11  a.m. 
Foreign  and  Golonial  Investment  Trust. — Cannon  Street   Hotel, 

noon. 
Government  Stock  and  Other  Securities  Investment. — Winchester 

House,  noon. 
Great  Eastern  Railway. — Great  Eastern  Hotel,  noon. 
Law  Debenture. — Winchester  House,  noon. 
Mortgage  Company   of  the   River   Plate. — 52,   Moorgate   Street, 

E.G.,  noon. 
North  of  Scotland  Bank. — Aberdeen,  noon. 
Northern  Corporation. — Newcastle-on-Tyne,  noon. 
Revue  (Manicaland)  Gold  Mining, — Salisbury  House,  noon. 
Sheffield  Banking. — Sheffield,  11  a.m. 
Texas'  Land  and  Cattle. — Dundee,  i  p.m. 
Thames  and  Mersey  Marine  Insurance. — Cannon    Street    Hotel, 

1.15  p.m. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Dublin  and  South-Eastern. — Dividend  on  the  consolidated  pre- 
ference stock  for  half-year  ended  Dec.  31,  carrying  forward 
/11.044. 

Great  Northern.— On  the  ordinary  stock  for  half-year  ended 
Dec.  31  at  the  rate  of  65  per  cent,  per  annum,  placing  ;f  25,000  to 
renewal  and  improvement  funds,  carrying  forward  /5i,ooo. 

Isle  of  Wight. — For  past  half-year,  viz.  : — 4  percent,  per  annum 
on  the  preference  stock,  4  per  cent,  per  annum  on  the  preferred 
converted  ordinary  stock,  and  34  per  cent,  per  annum  on  the 
deferred  converted  ordinary  stock. 

London  and  South-Western. — For  half-year  ended  Dec.  31  at 
the  rate  of  yf  per  cent,  per  annnm  on  the  original  ordinary  stock, 
the  full  dividend  at  the  rate  of  4  per  cent,  per  annum  for  half-year 
on  the  preferred  converted  ordinary  stock,  and  ij  per  cent,  for 
whole  year  on  the  deferred  fconverted  ordinary  stock,  carrying 
forward  ^32,615. 

Metropolitan. — Upon  the  ordinary  stock  for  past  half-year  at  the 
rateof  los.  percent,  per  annum, carrying  forward  ^5,500.  On  the 
surplus  lands  stock  at  the  rate  of  2'^  per  cent,  per  annum,  carrying 
forward  /qoo. 

Rhymney. — At  the  rate  of  7  per  cent,  per  annum  on  the  ordinary 
stock  for  half-year  ended  Dec.  31,  carrymg  /6,029  forward. 

BANKS. 

Bank  of  Egypt. — 10  per  cent,  for  year  ended  Dec.  31,  also  a 
bonus  of  20s.  per  share,  making  18  per  cent,  for  the  year,  placing 
/20,ooo  to  reserve,  and  carrying  ;^38,476  forward. 

Commercial  of  Australia. — At  the  rate  of  3  per  cent,  per  annum 
on  the  preference  shares,  placing  ;f2o,ooo  to  special  assets  trust 
reserve  account,  ^26,860  to  Special  Assets  Trust  Company,  and 
carrying  ;^8,4O0  forward. 

Commercial  of  Sydney. — At  the  rate  of  10  per  cent,  per  annum, 
placing  ^20,000  to  reserve,  and  carrying  ;^  29, 377  forward. 

Natal  Bank. — At  the  rate  of  9  per  cent,  per  annum,  making  9J 
per  cent,  for  1907,  adding  to  the  pension  fund  ^2,000,  and  carrying 
forward  £zo,-]i>z. 

INSURANCE. 

London  and  Provincial  Marine  and  General. — 5  per  cent., 
making  10  per  cent,  for  1907. 

Ocean  Marine. — 2s.  6d.  per  share,  and  5s.  per  share  bonus, 
making  20  per  cent,  for  year  ended  Dec.  31. 

BREWERIES. 

Bristol  United. — Final  for  past  year  of  15s.  per  share. 

City  of  London— ij  per  cent,  on  the  ordinary  stock  and  shares 
for  six  months  ended  Dec.  31,  making  z%  per  cent,  for  the  year. 

Northern  Corp. — 17  per  cent,  per  annum  on  the  ordinary  shares 
for  half-year  ended  Dec.  31,  making  12*  per  cent,  for  the  year. 


Alaska  United. — 15c.  per  share,  payable  Jan.  28. 

Brilliant  Central. — 6d.  per  share. 

Broken  Hill  Proprietary  Block  14.— is.  per  share,  payable 
Feb.  19. 

Broken  Hill  South  Silver. — 2s.  per  share,  payable  Feb.  22. 

Dolores. — Fifth  (interim)  of  3  per  cent.  (7  i-5d.  per  share),  pay- 
able Feb.  25. 

MISCELLANEOUS. 

Andrew  Knowles  and  Sons. — Further  of  24s.  per  share,  making 
36s.  for  the  year. 

Australian  Agricultural. — Interim  of  40s.  per  share. 

Consett  Iron. — los.  per  share  on  the  ordinary  shares,  and  4s.  per 
share  on  the  8  per  cent,  preference  shares  for  past  half-year. 

Damansara  (Selangor)  Rubber. — 2  per  cent. 

Foreign  and  Colonial  Investment  Trust. — For  half-year  ended 
Jan.  10,  at  the  rate  of  7  per  cent,  per  annum,  together  with  a  bonus 
of  I  per  cent,  for  the  year  upon  the  deferred  stock,  carrying  forward 

Gas  Light  and  Coke. — At  the  rate  of  £^  8s.  per  cent,  per  annum, 
carrying  forward  /349.55I- 

Guaranty  Trust  of  New  York. — For  past  year  at  the    rate  of  20- 
per  cent,  per  annum,  carrying  ;f  182,668  forward. 

Imperial  Tobacco. — 10  per  cent.,  and  a  bonus  of  2  per  cent,  on 
the  deferred  ordinary  shares,  for  the  year  ended  Oct.  31,  placing 
^250,000  to  general  reserve,  and  carrying  forward  ^'203,000,  which 
includes  reserve  for  customers'  bonus. 

Lanarkshire  Steel. — 5  per  cent,  per  annum  on  the  ordinary 
shares  for  year  ended  Dec.  31,  carrying  /14.468  forward. 

London  and  India  Docks. — 3  per  cent,  on  the  deferred  ordinary 
stock  for  1907,  carrying  /3,6o8  forward. 

Montreal  Light,  Heat,  and  Power. — iJ  per  cent,  on  the  paid-up 
capital  stock  (t)eing  at  the  rate  of  6  per  cent,  per  annum)  for 
quarter  ending  Jan.  31. 

S.  Hoffnung  and  Co. — Interim  at  the  rate  of  5J  per  cent,  per 
annum  on  the  preference  shares  for  six  months  ended  Sept.  30. 

Weldons. — Interim,  February  8,  on  the  ordinary  shares  at  the 
rateof  10  per  cent,  per  annum  for  the  half-year  ended  Dec.  31. 

Welford  and  Sons. — At  the  rate  of  12  per  cent,  per  annum, 
making  10  per  cent,  for  the  year. 


Alaska  Mexican.— 
Alaska  Treadwell. 


MINES. 
50c.  per  share,  payable  Jan.  28.- 
—75c.  per  share,  payable  Jan.  28. 


MINING     RETURNS. 

Abbontiakoon  Block  i. — Crushed  6,000  tons;  fully  treated  5,334 
tons,  yielding  2,007.8  oz.  bullion  from  plates,  and  988.7  ozs.  from 
the  sands  and  slimes. 

Alaska  Mexican. — Crushed  19,396  tons  ore,  value  ^43,809 ;  saved 
287  tons  sulphurets,  value  $24,256. 

Alaska  United. — Crushed  19.670  tons  ore,  value  $23,520; 
saved  304  tons  sulphurets,  value  $10,069. 

Brilliant  Central. — Crushed  1,416  tons,  1,110  ozs. 
Brilliant  Extended. — Crushed  3,085  tons,  ^'6,237. 
Briseis  Tin. — Shipped  17  tons,  including  1  ton  of  New  Brothers 
Home  No.  i. 

Broken  Hill  Proprietary. — Refinery  products  (including  product 
from  ores  purchased):  silver,  fine,  139,973  ozs.;  soft  lead,  1,861 
tons  ;  antimonial  lead  (estimated),  6  tons  ;  zinc  concentration  :  zinc 
concentrates,  2,316  tons,  containing,  silver,  fine,  38,210  ozs. ;  lead, 
259  tons  ;  zinc,  953  tons. 

Camp  Bird. — Crushed  6,996  tons  ore,  yielding  8,714  ozs.,  and  474 
tons  concentrates;  received  from  sales  of  product  :  bullion  (including 
cyanide  bullion),  $153,631 ;  concentrates  (494  tons),  $17,749  ;  profit, 
;f  22,912. 

Carrington's  United. — Smelted  200  tons  for  85  tons  matte,  con- 
taining 22  tons  copper,  124  ozs.  gold,  and  267  ozs.  silver. 

Chinese  Engineering. — Output,  18,000  tons  ;  sales,  20,500  tons ; 
consumption,  3,000  tons. 

Cobalt  Central. — Mill  72  ozs.,  tails  5  ozs.;  extraction  94  per 
cent.  ;  crushed  50  tons,  silver  3,350  ozs. 

De  Lamar — Crushed  3,000  dry  tons,  yielding  $29,700;  surplus, 
$2,000  ;  ore  shipped  to  smelters,  $2,300  ;  total,  $34,000. 

Duff  Development. — Prospecting  dredge  28  ozs..  No.  i  36  ozs  , 
No.  2  24  ozs.,  No.  3  26  ozs.  ;  total  114  ozs. 

Esperanza.  — Grilled  1,404  tons  dry  ore,  508  tons  dry  ore  con- 
centrates shipped ;  profit  ^19,653. 

Jumbo. — 2,579  tons  ore  crushed,  1,142  ozs. ;  1,390  tons  concen- 
trates, 362  ozs.  ;  876  tons  slimes,  137  ozs.  ;  total  1,641  ozs. ;  profit 
;f  3,300. 

Kluchi  Gold. — Crushed  465  tons  (short),  126  ozs. ;  371  tons  tail- 
ings, 32s.  per  ton. 

Mexico  of  El  Oro. — Crushed  6,068  tons  ore,  value  U.S.  $72,180. 
North  Broken  Hill. — Treated  2,400  tons  crude  ore,  producing 
407  tons  concentrates,  containing  281   tons  17  cwt.  lead  and  8,303 
ozs.  silver. 

Orsk  Goldfields. — 370  ozs.,  value  ;f  1,311. 
Ouro  Preto. — Ore  produced  5.620  tons,  1,994  o^s. 
Rhodesia  Matabeleland. — Crushed  551  tons,  137.35  ozs. 
Sulphide. — 19,559  tons  of  ore  milled,  producing  3,219  tons  leady 
concentrates;  36,124  tons  tailings,  producing  13.021  tons  zinc  con. 
centrales  and  53  tons  leady  concentrates  ;  3,971  tons  leady  concen- 
trates, 1,162  tons  residues,  and   7,006  tons  purchased  ores  smelted, 
yielding  3,225  tons   lead,  containing  374,100  ozs.  silver  and  12,093 
ozs.  gold  ;  also  treated  277  tons  zinc  concentrates,  producing  78 
tons  spelter. 
Tasmanian  Copper. — Shipments  of  ore  721  tons. 
United  Rhodesia. — Jumbo  :  2,579  tons,  1,641  ozs, ;  tribute  3,600  ■: 
tons,  564  ozs. 

Whim   Well  Copper. — Shipped    105  tons  copper  ore,  assaying. 
23  per  cent. 
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LONDON     CITY    AND     MIDLAND     BANK. 

Mr.  William  (Iraham  llradshaw  (deputy  chainnan)  presided 
at  the  annual  general  meeting  of  the  shareholders  of  the  Lon- 
,on.  City  and  Midland  Hank  held  yesterday.  After  expressing 
is  regret  at  the  absence  of  Mr.  Arthur  Keen,  their  chairman, 
[e  dealt  lucidly  with  the  causes  of  the  recent  crisis,  re- 
marking that  had  it  not  been  for  the  extremely  efficient  manner 
in  which  the  Governor  of  the  Hank  of  Kngland  wielded  his 
■  wers,  coupled  with  the  discouragement  shown  by  some 
iankers  to  exports  of  gold,  our  gold  reserves  would  have  been 
duced  much  further  than  they  were.  He  went  on  to  say  that 
the  problem  which  bankers  had  to  solve  was  how  to  retain  a 
Tger  portion  of  the  metal  which  came  into  the  country  yearly 
order  adequately  to  protect  the  constantly  increasing  credit 
the  nation.  While  undoubtedly  high  average  rates  had  had  the 
feet  of  depreciating  securities,  and  of  .somewhat  heavily 
ting  our  industries,  yet  (with  the  exception  of  i' ranee,  whose 
ite  has  not  been  on  an  average  higher  than  3;^  per  cent.),  we 
id  not  suffered  to  any  appreciable  extent  to  a  greater  degree 
an  any  other  country.  For  while  our  rate  on  an  average  had 
n  for  the  year  £i,  i8s.  jd.  per  cent.,  that  of  Cermany  had 
len  6  per  cent.,  Russia  ^f  7  2s.  sd.,  of  Sweden  £i>  as.,  of  Austria 
17s.  I  id.  per  cent.,  and  of  Italy  £:,  is.  5d.  per  cent.  Our 
dustries  had  benefited  by  the  high  price  of  the  ruling  in  other 
luntries  to  such  an  extent  that  our  exports  had  increased  from 
55,000,000  in  1900  to  ;if 5 1 8, 000 ,000  in  1907.  This  increased 
siness  has  necessitated  increased  credit,  but  this  credit  had 
n  granted  for  the  purpose  of  carrying  raw  material  and  manu- 
tured  goods  not  for  the  purpo.s^of  increasing  fixed  capital, 
ierring  to  their  own  account,  he  observed  that  whilst  the  bank 
id  now  and  always  had  a  considerable  and  very  satisfactory 
siness  with  first-class  banks  in  America  it  had  never  made 
ly  large  advances  or  grantedl  any  large  credit  on  American 
urities,  and  in  spite  of  the  recent  prices  bank  business  there 
never  been  more  entirely  satisfactory  to  them  than  during 
s  last  year.  They  had  never  had  cause  for  the  least  anxiety, 
ir  had  they  lost  a  single  penny  in  connection  with  American 
urities.  In  fact,  the  business  they  transacted  with  that 
ntry  was  perfectly  safe  and  satisfactory. 


UNION    BANK    OF    AUSTRALIA. 

he  half-yearly  general   meeting  of  the   Union   liank  of  Aus- 
lia,  Limited,  was  held  on  .Monday  at  the  head  office,  71,  Corn. 
,1,  K.('.,  Mr.  Arthur  Klower  (the  chairman)  presiding. 
The   Manager   (.Mr.   Arthur  C.   Willis)   having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  t'hairman  said  :    In   examining  our   present   accounts   we 
find  that  our  deposits  have  fallen  ^'200,000  in  the   six  months, 
following  an  increase  of  ^'1,200,000  in  the  previous  .six  months, 
while  our  advances  are  higher  by  some  ;fgoo,ooo  than  they  were 
^     in  our  last   account,  thus  indicating  a  more  profitable  employ- 
■■•ent   of   the   bank's    resources.     During   the    same    period   our 
I^Rpenses  show  an  increase  of  /5,ooo,  of  which  increase  £2,^x1 
I^K"  attributable    to    salaries    paid     and    ;f  1,500     to    rates    and 
l^^fces.     The     whole     of     our     liquid     and     readily     available 
IBHfsources     in     the  present     accounts,     consisting     of     speci« 
■  "on     hand     and     cash     balances,     /^4,22ti,ooo,      bullion      and 
advances  on  bullion,  ^f  167,000,  money  at  call  and  short  notice 
in   London,    ;^gi5,o(X),    balance    of    remittances    and    drafts    in 
transitu  and  bills  receivable,  London  office,  /.2, 450,000,  and  in- 
vestments,   ^1,679,000,    amounts    to    ^9,457,000.       This,    after 
deducting    ;^"ioo,ooo    for    investments    specially   allotted    to    the 
reserve  fund,  represents  7s.  iid.  in  the  £  of  all  our  liabilities  in 
London  and  Australasia,  consisting  of  circulation  ^^514,000,  bills 
payable      ^^i, 667, 000,      deposits      ;f  19,153,000,      amounting      to 
<f2'>334>ooo-     Our  bank  premises,  after  appropriation  of  ;f  10,000 
,      Jn   the    present    accounts,    show   a   reduction    of   ;^i 2,000,    from 
■'  ;f  .^02,000  to  ^490,000.     Since  our  last  meeting  a  further  extension 
of  our  business  is  shown  in  our  report  by  the  addition  of  three 
new  branches — one  in  New  South  Wales  and  two  in  New  Zealand. 
While,     as     stated     in    our    report,     a    dry     season    had    been 
experienced  in  many  parts  of  Au.stralia  as  late  as  November  last, 
and  considerable  anxiety  had  been  felt  owing  to  scarcity  of  rain, 
the  position  has  since  then  been  radically  altered  for  the  better. 
,   and  present  conditions  there  indicated  continued  prosperity  both 
'.    for    pastoral    and    mercantile    interests.     A    slight    decrea.se    in 

Huantity  is  expected  in  the  wool  clip,  and  prices  for  wool  are 
tthe  present  time  considerably  below  the  exceptionallv  high 
pues  touched  during  1907.  This,  considering  the  value  then 
Rrent  and  monetary  .stringency  which  has  recentiv  prevailed, 
is  not  at  all  surprising,  and  I  think  it  quite  probable  that,  with 
an  easier  tendency  for  money  and  continuance  of  present  home 
and  colonial  demands,  we  may  see  an  improvement  in  values  in 
the  near  future.  As  regards  wheat,  while  the  harvest  is  largely 
in  excess  of  what  had  at  one  tinie  been  looked  for,  it  is  not 
expected  to  exceed  two-thirds  of  the  previous  year's  yield.  It 
IS  a  matter  of  great  satisfaction  to  the  directors,' as  it  will,  I  am 
sure,  be  to  you,  that  we  should  on  this  occasion,  by  the  addition 
"f  ;i3"-"oo  to  the  reserve  fund,  be  able  to  raise  that  fund  to 
jt '.'200,000  ;  while,  as  regards  the  net  results  of  this  half-year's 
operations,  the  most  satisfactory  feature,  in  my  opinion,  is  that 
whereas  for  the  last  two  half-years  stress  has  been  laid  in  our 
renort,  and  also  in  my  remarks,  on  recoveries  on  account  of 
debts  previously  provided  for,  on  this  occasion  the  results  are  • 
nractically  confined  to  the  ordinary  half-yearly  profits  of  the 
honk.      Under  these  circumstances  I  think  vou'  will   agree  that 


our  shareholders  are  to  be  congratulated  on  tb«  excellent  r 
and  that  our  general  manager  and  his  staff,  as  sIho  our  1.      . 
manager  and  his  staff,  are  also  heartily  to  be  ited  01. 

the  results  of  their  arduous  labour«  in  the  bar  t .,  and 

to  all  these  gentlemen   1  offer    on  behalf  of  ti  '  -,rd 

invite  on  behalf  of  the  shareholders,  our  ver . 
with,  perhaps,  a  reminder  that  gratitude  in  son.  .,-d 

as  a  lively  sense  of  benefits  to  come.     I  beg  to  move:    "That 
the  report  and  statement  of  accounts  now  presented  be  received 
and  adopted. 
Mr.  VV.  O.  Gilchrist  seconded  the  motion,  which  was  carried 

unanimously.     A  dividend  at  the  rate  of  f^t  vr  ^> „.,.._...„ 

and  a  bonus  of  2  per  cent.,  together  ani'  ,./ 

share,  were  afterwards  declared,  and  the  p:  -^j 

with  a  vote  of  thanks  to  the  chairman,  director*,  luiuiacers   and 
staff.  ^ 


HENDERSON'S   TRANSVAAL    ESTATES. 

An  extraordinary  general  meeting  of  Henders^m\  Transvaal 
Estates,  Limited,  was  held  yesterday  at  the  Cannon  Street  Hotel. 
K.C.,  to  consider  the  propo.sed  reorganisation  scheme.  Lord 
Oranmore  and  Hrowne  presided. 

The  Secretary  (Mr.  W.  L.  Castleden)  read  the  notice  conven- 
ing  the  meeting. 

The    Chairman    said   that    he   did    not   intend,   on    the    on* 
hand,   to   minimise   the  difficulty   in   which   they   found    theni- 
.selyes,    nor  yet,    on    the    other    hand,    did  he  wish  to  under- 
estimate the  valuable  assets  which  they  possessed.     It  would  be 
fresh  in  the  memories  of  most  of  the  shareholders  under  what 
circumstances  he  first  accepted  a  seat  on  the  board  and  the  chair- 
manship of  the  company  a  little  more  than  a  year  ago.     He 
found  that  debentures  existed  amounting  to  ;i  102,400,  which  were 
repayable  with  10  per  cent,  premium  on  March  31  of  this  year. 
He  found  that  in  addition  to  their  properties  and  shares  they  had 
the  sum  of  ;f  108,097  in  cash.    An  examination  into  the  prospects 
and  possibilities  of  the   various  subsidiaries  in  which  they  held 
large  interests  did  not  disclose  any  likelihood  of  these  holdings 
being  of  assistance  to  them  when  the  time  came  for  meeting  the 
debentures  at  maturity.     The  directors  felt  that  it  was  of  vital 
importance  to  the  interests  of  the  company  that  their  position  as 
income  producers  should  be  improved.     Throughout  the  whole 
period  when  the  expenditure  on  the  equipment  and  development 
of  Tweefontein   was    taking    place    they    hoped   that  condition- 
would  be  such  that  they  could  with  prospects  of  success  effect  a 
flotation  of  the  property.    So  far  as  the  flotation  was  intended  to 
bring  relief  to  the  company  it  failed,  and   with  it  the  directors' 
scheme  became  gravely  imperilled.     They  found  they  had  to  pay 
;f 40,420  on  March  31  next,  in  addition  to  premiums  amounting 
to  ;^9,6io.    The  wisdom  of  offering  the  jf  100,000  debentures  wa.- 
considered,  and  it  was  ultimately  resolved  upon,  on  the  ground 
that,  if  successful,  it  would  meet  all  their  immediate  necessities 
and  give  them  a  certain  amount  of  time,  during  which  there  wat 
some  chance  that  markets    might  favour  profitable   realisation. 
The   ^Kxj.ooo  of  the  debentures  of  the  company  still   unissued 
were   therefore  offered   by   circular,   in   which   the    shareholder- 
were  plainly  told  that  the  money  was  required  to  meet  debenture- 
falling  due  on  March  31  next,  and  for  the  further  purposes  of  the 
company.        The  question   might   be  asked — Why  did  they   not 
underwrite  this  issue  of  ;f  100,000?  His  reply  was  that  their  effort- 
in  that  direction  in  regard  to  the  Tweefontein  property  had  been 
a  practical  illustration  of  existing  conditions,  and  they  came  to 
the  conclusion  that  underwTiters  for  this  could  not  be  obtained. 
They  determined,  therefore,  that  the  debentures  should  be  offered 
to  those  who  were  most  interested  in  them,  viz.,  the  shareholders. 
It  was  by  these  three  operations  that  the  directors  had  hoped  to 
put  the  company  in  ample  funds.     Had   all  the  operations  re- 
sulted  in   success,   the  company   to-day   would   have  had  over 
j{.i70,ooo  in  ca.sh,   although   the   debenture    debt    would    have 
amounted  to  ;^202,ooo.     When,  however,  it  became  clear  that 
their  scheme  for  raising  capital  had  been  unsuccessful,    it  was 
necessary  that  they  should  at  once  take  steps  to  protect  the  in- 
terests of    the    shareholders,  which    they    believed    •■    ••'■!    •— 
jeopardised  by  delay,  and  with  the  exception  of  Mr.  1 
the   board   was   unanimous   in   coming  to   the   conch 
the    fairest   alternative  for  the   shareholders  was  a  scheme  ut 
reorganisation.      With    regard    to   the    details    of    the    scheme. 
the    board    resolved     that     so    far    as    compatible    with    the 
interests    of     the     company     the     assessment     should     be     as 
low  as  possible,  and  that  the  period  of  instalments  ,•■■••'•'   '-<> 
such  as  to  make  the  burden  on  shareholders  as  light  .< 
It  might  be  asked  why  they  were  making  such  a  large  ■■ 
in  the  capitalisation.    The  capital  value  of  their  properties  wa» 
fixed  many  years  ago  at  a  time  when  South   Africa  had  been 
passing  through  one  of  the  great  periods  of  inflation.     It  was 
difficult  to  hall-mark  the  value  of  a  property  on  which  mineral- 
were  known  to  exist,  b'ul  on  which  it  was  not   known  whether 
they  were  of  a  payable  character.     Hut  the  main  principle  upon 
which  the  board  was  agreed  was  that  as  the  great  number  of 
the  properties  in  which  they  were  interested  were  of  an  unpro- 
ductive character,  so  far  as  annual   income  was  r.->n<-err(ed,  it 
was  wise  and  prudent  that  they  should  stand  1: 
as  low  a  price  as  possible.     With  the  smaller  c.t 
shareholders  would  lose  nothing.    Their  proport 
in  the  company  when  they  came  into  the  reconsi: 
would     be     the     same     as     it     was     before.      1 
the    Chairman    stated   that    it   was   apparent   that   a   ver>-   larje 
number    of    the    shareholders    who    had    given     their    pTT>x>e« 
to  Mr.  Murray  desired  that  a  committee  should  be  api 
investigate   the  position  of  affairs,    and  to  report  wt 
course  recommended  bv  the  directors  was  necessary,     i..   .mi 
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<:ircular  the  board  had  expressed  their  willingness  to  accept  the 
appointment  of  an  independent  committee,  and  in  their  name 
he  was  read}'  to  agree  to  such  a  course,  on  the  condition  that  the 
comnrittee  reported  within  a  fortnight  of  this  meeting,  which 
would  accordingly  be  adjourned'  to  that  date. 

Mr.  J.  C.  A.  Henderson  moved  that  a  committee,  consisting 
of  at  least  four  shareholders,  with  power  to  add  to  their  number, 
should  be  appointed  to  inquire  into  the  present  condition  and 
pa.st  management  of  the  company. 

Mr.  Murray  seconded  the  resolution,  and  proposed  that  the 
members  of  the  committee-  should  consist  of  Mr.  W.  li.  Peat, 
president  of  the  Institute  of  Chartered  Accountants  ;  Mr.  Robert 
Inglis,  chairman  of  the  London  Stock  Exchange ;  Mr.  Edward 
Nuttall  (Manchester),  and  Mr.  R.  J.  Nicholas  (Cardiff). 

Mr.  Brown  moved  as  an  amendment  that  the  committe  should 
consist  of  seven  members,  without  power  to  add  to  its  number. 

The  amendment  was  carried  by  a  large  majority,  as  was  also 
a  further  amendment  by  Mr.  Bastone  providing  for  the  names  of 
gentlemen  nominated  for  the  committee  being  sent  out  to  the 
shareholders,  to  be  voted  upon  at  an  adjourned  meeting,  to  be 
held  a  fortnight  hence.  The  original  resolution  profjosed  by  Mr. 
Henderson  was  negatived  on  a  show  of  hands,  and  a  poll  was 
demanded  upon  this,  as  well  as  upon  the  amendment.  The 
poll  was  immediately  taken,  and  the  meeting  stood  adjourned  for 
a  fortnight. 

We  are  informed  that  the  result  of  the  poll  was  as  follows  :  — 
'Majority  against  Mr.  Brown's  amendment,  577,087 ;  majority 
against  Mr.  Bastone's  amendment,  545,969 ;  majority  for  the 
resolution  for  the  appointment  of  the  committee  named,  583,099. 

SPARE  MOTOR  WHEEL  OF  AMERICA. 

The  statutory  meeting  of  the  members  of  the  Spare  Motor 
Wheel  of  America,  Ltd.,  was  held  on  Tuesday  at  Salisbury  House, 
Finsbury-circus,  E.C.,  Mr.  Robert  Ley  Wood  (Chairman)  pre- 
siding. 

The  Secretai-y  (Mr.  L.  Newton  Vizard)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  :  I  would  remind  you  that  at  present  we  are 
working  under  royalty  because  the  patents  are  not  yet  sealed  by 
the  American  Patent  Office.      At  the  request  of   the   directors   I 
made  a  journey  to  the  United  States  for  \arious  reasons,  and   if  I 
have  only  succeeded  in  saving  the  company  from  the  very  serious 
loss  which  otherwise  it  would  have   suffered   over   the   National 
Bank  of  Commerce,  Kansas  City,  I  think   my  journey  was  not  in 
vain.     I  would  remind  you  that  in  accordance  with  tlie  prospectus 
our  American  bankers  were  this  particular  bank,  but   I   had  very 
wide  powers  accorded  to  me  by  the  Board,  and  when  I  got  there — 
I  cannot  tell  you  exactly    why,  but  somehow  I  did  not  take  to  this 
bank,  although  admittedly  it  was  the  largest  bank  in   the  We.stern 
States  of  America,  and,  accordingly,  I   chose  as  our  bankers  the 
First  National  Bank  of  Chicago.     But  there  were  other  reasons 
why  I  went.     One  of  the  first   things   that  I    had  to   do   was   to 
inspect  the  works  and  to  see  that  all  the  legal  formalities  in  con- 
nection with  the  transfer  of  the  freehold  works  which  we  had   ac- 
quired were  gone  into  and  perfected.      These   works  are  not  only 
well  placed  but  centrally  situated,  because  within  a  radius  of  750 
miles  we  have  75  per  cent,  of  the  whole  of  the  population  of  the 
States.       Acc^rding     to     the     terms     of    our    agreement    with 
the   vendor   the   wo-k;,   were  to   be    handed    over    to  us   replete 
with  every  modern  requ'remcnt  fo'  our  own  purposes.     Tne  result 
is  that  we  have  now  the  mo  t  up-to-date  set  of  rolling  mills  that 
America    can    produce,    tesides    multiplex    livetling    macbi  es, 
multiplex   drillmg   machines,   and    other    mac'  inery  capable    of 
turning  out  10.000  wheels  a  month.     In  these  works  we  make  our 
own    wheel    from    start    to   finish,    and   when    I    tell    you    that 
we  CGuld  make   10,000  wheels  a  month   bv  the  aid  of  all  these 
modern  appliances  with  thirty-five  workmen,  I  think  you  will  say 
that  we   could    not   do   better   in  that  respect,   and  our   grneral 
manager  told  me  that  that  was  the  number  that  he  should  employ. 
Moreover,  we  have  sufficient  freeh.^ld    ground    to  enable  us  to 
enlarge  the  work:;  to  many  times  its  present  size,  if  occasion  should 
require,  and  I  feel  that  we  have  got  our  /20,000  worth  thoroughly. 
Our  managing  director,  at  my  suggestion,  organised  a  trial.     He 
went  to  the  Chicago  Motor  Club  and  asked  the  President  if  he 
might  be  allowed  to  test  our  wheel.      The  President  asked  him 
whether  he  would  submit  to  any  test   he  liked  to  name,  and  his 
reply  was  "  Yes,"  little  thinking  of  the  test   that  was  going  to  be 
submitted.     The  test  was  that  he  was  to  put  it  on  a  car  with 
proper  seals  put  on   so  that  it  should  not  be   removed,   that   he 
should  drive  that  car  from  Chicago   to  St.  Louis,  where  there  was 
an   automobile  show   then  proceeding,  a  distance  of   325  miles. 
Why,  you  and  I  would  think  nothing  of  doing  that  in  England ; 
but  when  you  come  to  the  roads  in  America  it  is  a  different  thing. 
They  started  off  in  a  blizzard,   with  2   ft.   of  snow,   to  go  across 
what  are  mere  tracks  across  the  prairie.     They  had  not  gone  very 
far  before  they  found  themselves  bogged  up  to  the  axles,  and  had 
to  get  a  horse  to  get  them  out,  and  the  strain  on  the  car  was  so 
great   that   the  differential  stripped,     That   took    fifteen  hours  to 
repair,    but  the   Stepney  wheel  was   all  right.     They  started  on 
again  ;  they  had  not  gone  very  far  before,  owing  to  the  very  great 
depth  of  the  snow,  they  could  not  tell  where  the  track  was,  and 
they     found     themselves     in     a     dyke.       They     had      to      hire 
another  horse  to  take  them  out  of  that.     They  found  that  very 
serious  damage  had  been  done  to  the  car;  and  it  took  another 
fifteen  hours  to  repair  that ;  but  the  Stepney  wheel  was  all  right. 
They  proceeded,  and  found  that  travelling  was  so  difficult  that  one 
night  when  they  were  a  very  long  way  from  any  habitation,  they 
made  themselves  as  comfortable  as  they  could  by  the  side  of  the 


track,  and  tried  to  get  what  sleep  they  could  on  the  car,  open, 
as  it  was,  with  some  20  degree  of  frost.  Still  they  pro- 
ceeded, and  during  this  journey  all  the  tyres  except  the 
Stepney  wheel  punctured  many  times ;  but  strange  to  say  the 
Stepney  wheel  did  not.  However,  having  started  on  Saturday 
afternoon  they  did  arrive  at  St.  Louis  'on  the  following  Thursday 
afternoon.  I  need  not  say  that  that  car  and  the  Stepney  wheel  were 
the  central  objects  of  interest .  If  we  had  spent  ;f  20,000  in  newspaper 
advertisements  we  could  not  have  got  such  results,  because  our 
managing  director  cabled  us  that  within  seven  days  of  the  event  he 
had  booked  orders  for  11,712  wheels — (applause) — and  that  was  on 
the  top  of  some  thousands  of  wheels  that  had  already  been  ordered. 
I  consider  that  fhe  outlook  is|distinctly  bright.  We  asked  our  mana- 
ging director  to  cable  us  what  the  sales  amounted  to  up  to  Saturday 
last,  and  I  have  it  here.  I  will  read  it  to  you  just  as  it  comes  to 
us: — "Sales  to  date,  23,600  wheels,  all  to  be  delivered  before 
31st  August ;  approximate  profit  on  same  S340, 000."  (Applause). 
That  is  not  bad  work.  I  think,  for  less  than  two  months'  opera- 
tions. In  order  that  we  may  see  what  this  really  means  to  us  I 
would  remind  you  that  our  subscribed  capital  is  ;f62,000  and  that 
in  our  prospectus  we  ventured  to  state  that  we  might  fairly  expect 
on  an  average  3,000  wheels  a  month— not  that  any  of  us  for  a 
moment  expected  that  we  could  sell  3,000  the  first  month,  but  we 
hoped  as  business  grew  we  should  average  3.000,  or,  in  other 
words,  36,000  wheels  in  a  year,  and  yet  that  in  less  than  two  months 
we  have  booked  orders  to  the  extent  of  23,600.  Our  financial  year 
ends  on  the  31st  August,  and  therefore  you  are  as  good  a  judge  as  I 
am  as  to  what  we  are  really  likely  to  make  by  the  end  of  our  financial 
year.  There  is  one  word  more  I  want  to  say  about  our  patents.  I 
would  remind  you  that  under  the  prospectus  we  acquired  two  Stepney 
wheel  patents  ;  we  have  since  acquired  a  third  at  a  nominal  cost — 
simply  the  cost  of  taking  out  the  patent,  which  is  for  most 
important  improvements  on  the  original  patents,  whereby  the 
Stepney  wheel  not  only  becomes  a  spare  wheel,  but  I  think  it  will 
solve  the  question  of  skidding,  and  it  will  prove  an  anti-skid.  We 
get  the  benefit  of  that.  With  regard  to  our  patents,  we  heard  only 
last  week  that  we  have  sufficient  claims  already  allowed  under  one 
of  our  patents  to  give  us  a  master  patent. 

Mr.  T.  D.  Grimke-Drayton  seconded  the  resolution,  which  was 
carried  unanimously,  and  the  proceedings  terminated  with  a  vote 
of  thanks  to  the  Chairman  ,and  directors. 


OMNIUM     INVESTMENT. 

The  21st  annual  general  meeting  of  the  Omnium  Investment 
Company,  Limited,  was  held  on  Friday,  the  24th  inst.,  at  Win- 
chester House,  Old  Broad  Street,  E.C.,  Mr.  J.  W.  Philipps, 
M.l'.   (Chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  J.  X.  f.unyon)  having  read  the  notice  call- 
ing the  meeting  and  the  auditors'  report. 

The  Chairman  said  :    It  is  hardly  possible  at  the    meeting  of 
any  financial  company  for  the  chairman  to  avoid  saying  some- 
thing on  the  recent,   or  present — whichever  you  like  to  call  it — 
American  crisis.     I  am  able  to  dispose  of  that  matter,   happily 
for  this  company,  very  briefly,  because,  although  in  any   com- 
pany it  would   hardly   be  possible  to   say  that  financial  affairs 
had   not   suffered    because   of   the  troubles  in  America,-  we   in 
this  company  are   in  the  happy  position   that  our  total  invest- 
ments in  American  railway  shares  are  less  than   i    per  cent,  of 
our  total  investments.     Therefore,  you  will  see  that  the  trouble 
in  America  has  not  caused   any  great  mental  wear  and  tear  to 
your  board  of  directors.     (Hear,  hear.)     There  are  two  matters 
with  which  I  should  like  to  deal  very  briefly.     One  is  the  matter 
of  valuation  and  the  other  is  the  matter  of  revenue.     As  regards 
the   valuation   of   securities,   many   of  you   will   be    aware   that 
T/ie   Bankers'  Magazine  makes   a   monthly   valuation   of   a  long 
list   of   Stock   Exchange   securities,   taking  the   same  list   month 
by  month.     That  valuation,  taken  on  January  i,  1908,  showed  a 
total  depreciation  on  the  whole  list  as  compared  with  January  1, 
1907,  of  over  9  per  cent.     In  the  case  of  the    securities  of  our 
own  company,  the  valuation  taken  on  January   i,   1908 — which, 
■as  many  of  you    are  aware,   was  by  no  means   a  cheerful   day 
on  which  to   value   securities — showed  that  our  securities  were 
worth  less  than  on  January  i,  1907,  but  the  year's   depreciation 
on  our  securities  was  less  than  2  per  cent.,  which,  I  think  you 
will  agree,  is  satisfactory.     (Hear,  hear.  I     Turning  from  valua- 
tion to  revenue,  our  revenue  last  year  came  to  ^f  21, 400  as  against 
;^i9,6oo   in    1906.     The   percentage   of   increase   in   our   revenue 
was  between  6  per  cent,  and  9  per  cent.,  so  that  I  think  that  you 
will   agree  with  me  that  we  continue  to  be  a   progressive  con- 
cern.    Going  somewhat  further  back,  if  you  go  back  to  the  time, 
13  years  ago,  when  some  of  us  became  connected  with  this  com- 
pany, you  will  find  that  the  total  revenue  in  1894  was  ;£io,9oo 
as  against  ;£2i,4oo  last  year.     That  is  to  say,  in    13  years  the 
revenue   has   been   doubled,   and   it  has   done   so   without  the 
employment  of  any   additional  capital.     (Hear,  hear.)     Turning 
to  the  distribution  of  the  revenue,  in  1906  we  paid  2j4  per  cent., 
we  put   ;f3,ooo  to   depreciation,   and  we    increased  our   balance 
forward,    showing  that   the   earnings   on   our  deferred   stock  for 
1906  were  fractionally  over  4  per  cent.     For  the  year  1907  we 
propose  to  pav  you  a  dividend  of  3  per  cent.  ;  we  propose  to  put 
/4,ooo.    instead   of   /3.000,    to   depreciation    account ;    and   we 
propose    to    increase    our   balance     forward    by    ;f4oo.      These 
figures  taken  together  will  show  you  that  in  the  past  year   our 
deferred  stock  has  earned  5  per  cent.     I  have  now,  I  think,  said 
enough  to  indicate  the  position  of  our  company  perfectly  clearly 
to  you. 

Mr.  F.  H.  Simmonds  seconded  the  motion. 
Mr.  Pethybridge  said  that  the  two  points  mentioned  by  the 
Chairman  were  very  satisfactory  to  the  shareholders,  but  high- 
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,,water  mark  had  not  yet  been  reached.  He  found  that  in  the 
'  ear  i88g  a  nett  profit  of  ^'44,773  was  earned,  so  that  the  results 

ow  reported  were  not  as  good  as  could  be  wished  by  original 
ihareholders   like  himself.        With   regard   to   the  realisation   of 

curities,  in  private  life,  if  one  wanted  money,  one  would  not 
'select  for  sale  those  investments  which  could  only  be  realised  at 

loss.  It  was  more  desirable  to  make  a  profit,  and  investments 
.which  could  only  be  sold  at  a  loss  one  should  nurse  for  better 


The  Chairman,  in  reply,  said  that  as  to  nursing  assets,  they 
had  had  some  doubtful  securities  for  many  years,  some  of  which 
had  been  nursed  to  con.siderable  advantage,  but  there  were 
plenty  of  old  securities  which  they  were  glad  to  get  rid  of,  and 
when  opportunities  arose  for  disposing  of  such  securities,  even 

t  a  loss,  it  was  desirable  to   sell.     He  thought  the  policy  that 

e  board  were  pursuing  was  the  right  one,  and  they  would  con- 

nue  to  pursue  it. 

Mr.  Pethybridge  asked  a  question  in  reference  to  the  amount 
if  depreciation  allowed  for,  and  was  invited  to  see  the  manager 
the  company's  offices  upon  the  matter. 

The  resolution  was  carried  unanimously. 

The   Chairman    then    moved    the   re-election    to   the   board   of 

essrs.    A.    A.    Dauniann    and     K.    II.    Simmonds,    which     was 

iconded  by  Mr.  A.  D.  MacLaren,  and  carried  unanimously. 

The    auditors,    Mr.    Chas.     Nichols     and     Mr.    Herbert     Lee 

ichols,  chartered  accountants,  were  re-elected. 

A  vote  of  thanks  to  the  Chairman  concluded  the  meeting. 


FREEMAN,     HARDY,    AND    WILLIS. 

The  annual  general  meeting  of  Freeman,  Hardy,  and  Willis, 
imited,  was  held  on  Tuesday  at  Leicester.  In  the  absence  of 
ir  Edward  Wood  (chairman),  through  illness,  Mr.  LI.  Simpson 
'ee  presided. 

The  ('hairman,  in  moving  the  adoption  of  the  thirty-first 
nual  report,  said  they  all  deeply  regretted  the  illness  of  Sir 
idward  Wood.  They  hoped,  however,  that  with  rest  he  would 
on  be  with  them  again,  and  he  was  sure  they  would  all  send 
m  their  sympathies,  with  an  expression  of  hope  for  his  speedy 
covery.  (Applause.)  Proceeding  to  refer  to  the  principal 
;ems  in  the  balance-sheet,  the  Chairman  said  that,  taking  the 
.set  side  first,  they  had  land,  buildings,  and  fixtures,  together 
ith  freehold  and  leasehold  shop  properties  in  the  I^icester  sec- 
n,  amounting  to  ^149,631  as  compared  with  £14^,320  last 
ir ;  in  the  London  section  the  freehold  and  leasehold  shops 
ipod,.  at  ^fsS.^Sg,  as  compared  with  ^'36,000  a  year 
They  allowed  ^^4,427  for  depreciation,  leaving  the  total 
r  those  items  at  ^^242,655  as  compared  with  £2^2,236  last  year. 
he  fittings  and  fixtures  at  branch  establishments  amounted  to 
1  total  of  /.'77,oo6  as  compared  with  ^81,000  last  year,  the  depre- 
'ation  allowed  being  ^7,847,  leaving  the  amount  at  ;i'()g,i58 
I  against  £y2,6Hy.  Their  trade  and  other  debtors  amounted  to 
'9,063,  about  the  same  as  last  year  ;  cash  in  hand,  ^^^755  ;  cash 
t  the  bankers,  ^^75,434.  The  stock  in  hand  at  retail  branches 
nd  at  the  warehouses  was  /,'44i.452  as  compared  with  /,'440,62S 
year  ago.  Then  on  the  liability  side  their  capital  stood  the 
me  as  last  year.  Their  trade  creditors  were  £^2,3:^6  as  against 
72,705  last  year.  The  increase  in  that  item  was  really  due  to 
e  larger  business  done,  but  as  they  paid  prompt  cash  for 
erything  he  had  no  doubt  that  ^92,000  had  already  been  wiped 
It.  The  debenture  interest  and  preference  dividend  amounted 
p  ;f 9,025,  last  year  ;^8,433  ;  mortgages  ^3,400,  last  year  /4,6oo  ; 
eserve  fund  ^80,000,  last  year  ;^65,ooo ;  reserve  for  freehold 
|nd  leasehold  premises  ;^i2,ooo,  the  same  as  last  year;  a 
itmilar  item  for  London  ^'3,000,  superannuation  fund  .^£'4.335,  as 
against  ^^'3,241  last  year.  The  balance  brought  forward  was 
/'8,8oo,  and  the  balance  of  profit  and  loss  account  was  ^56,616 
as  against  ;^6i,338,  showinj^'  less  profit  by  the  amount  of  £4,-ji2. 
'I'he  fact  that  there  were  ^^4,722  less  profits  was  accounted  for 
in  one  or  two  ways.  In  the  first  place,  it  was  an  exceedingly  bad 
summer  for  the  boot  and  shoe  trade  in  their  seaside  places. 
The  company  had  a  large  number  of  shops  in  seaside  towns, 
and,  as  they  knew,  most  of  those  towns  were  almost  deserted 
until  September,  when  they  had  a  little  fine  weather,  and  their 
returns  were  affected  from  that  cause.  Then  they  had  also  to 
contend  with  the  higher  prices  of  materials,  both  in  leather  and 
in  boot,s  and  shoes,  and  as  business  men  they  knew  the  difficulty 
of  at  once  raising  the  prices  of  their  goods  proportionately  with 
the  increased  cost  of  materials.  It  would  be  remembered,  too, 
that  they  had  closed  their  London  manufactory,  which  they 
took  over  with  Kabbits's  business.  They  had  discontinued 
manufacturing  in  London  in  order  that  they  might  concentrate 
their  attention  upon  their  manufactory  in  Northamptonshire. 
The  selling  out  of  all  the  machinery  and  fixtures  resulted,  of 
course,  in  some  loss,  and  that  affectecl  the  profits  to  some  extent. 
He  might  tell  them  that  the  whole  of  what  they  did  lose  wa?) 
taken  out  of  the  year's  profits,  and  nothing  stood  on  that  account 
now.  (Applause.)  He  might  add  that  while  the  profits  had 
been  less  their  turnover  had  been  considerably  larger  this  year, 
which  in  itself  was  very  satisfactory.  They  were  now  experi- 
encing a  very  considerable  demand  for  their  own  manufactured 
goods,  and  they  were  extending  their  Northamptonshire  manu- 
factory, which,  under  the  able  management  of  Mr.  North,  had 
done  very  well  for  the  company.  The  report  showed  that  the 
nett  profit  for  the  year  was  ;f56,6i6,  which  with  the  sum  of 
;C8,8oo  brought  forward  made  an  available  balance  of  ^£65,416, 
which  the  directors  recommended  should  be  dealt  with  in  accord- 
ance with  the  resolutions  to  be  submitted. 
Mr.  K.  Hyslop,  in  seconding,  said  the  directors  were  happy  to 


be  able  to  assure  the  shareholders  that  the  bunine**  w^^,  atytt 
in  a  healthier  or  better  p>o8ilion  than  it  was  to-dav. 

There  was  no  discussion,  on  the  rei>ort,  which  wa»  adopted 
unanimously. 

Kesolutionit  foe  dealing  with  the  available  balance  in  tke 
manner  set  forth  in  the  directors'   i  •.•  then  agrenl  to, 

and   the   proceedings   terimnated    v  ,,(  thank*  to  the 

chairman,   directors,   management.   .1... 


M.    HVAM    WHOLKSALI    CLOTHINQ    CO.,    LIMITKO. 

The  directors  of  this  undertaking;  make  a  show  of  telling  the 
shareholders  something  about  the  busineas  done  during  the  pa»t 
year,  but  the  actual  information  given  throws  little  or  no  light 
on  the  po.sition.  Sales,  we  are  told,  show  an  increase  in  the 
country  and  a  small  reduction  in  London,  and  while  the  re- 
turns in  one  of  the  colonies  was  more  than  doubled  there  was  a 
sub.stantial  decrease  in  the  .South  African  trade.  The  last- 
mentioned  would  .seem  to  have  had  most  bearing  on  the  result 
as  nett  profits  amounted  to  no  more  than  £^,^21,  a  miserable 
figure  for  a  company  having  a  paid-up  capital  of  ;£i55,ooo.  With 
/■208  brought  forward  the  disposable  total  was  £4,12^,  and  of 
this  the  managing  director's  remuneration  and  directors'  and 
auditors'  fees  absorb  jf  1,384.  Out  of  the  balance  a  payment  of 
/"2,o(x>  was  made  in  July  on  account  of  arrears  of  preference 
dividend,  leaving  two  years,  or  ;^8,ooo,  still  outstanding,  ^£400 
is  written  off  plant,  &c.,  and  £274  is  transferred  to  ""  •■  ' —r. 
tax  reserve,  leaving  a  much  reduced  balance  of  ^^71  •  ■  d 

forward.     Freehold  and  lea.sehold  premises  less  a  .f 

;fio,9ii  are  valued  at  ;^S3,8s9,  and  plant,  Ac,  after  allowing  for 
the  sum  now  written  off  is  /251  up  at  i;io,7ii.     Against  these 
two  items   the  only  accumulation  is  the  leasehold  redemption 
fund  of  /,9,838  represented  to  the  extent  of  ^^3,936  in  various 
Colonial   Government   securities  taken   at   cost.       Stocks  seem 
fairly  heavy  at  ^£'55,909,  and  goodwill  at  jf39,649  is  out  of  all 
proportion  to  the  business  done,  while  there  is  another  intangible 
asset  in  the  shape  of  a  suspense  account  of  ;£2,437.       Trading 
balances  are  moderately  favourable,  sundry  creditors  amounting 
to  ^29,837  against  ;£3i,453  to  come  in  from  sundry  debtors  and 
^2,163  in  bills,  but  the  company  has  borrowed  ;f7,5oo  from  its 
bankers  on  security  of  the  property,  and  cash  is  poor  at  ;f 2,819. 
HYAM  AND  CO.,  LIMITED, 
Profits   on   trading   for  the   twelve   months   ended    November 
i6  rose  by  /2,ii5  to  /i4,o36,  but  receipts  from  rents,  interest, 
Ace,  were  smaller,  and  in  spite  of  credit  being  taken  for  ;fi76 
or  about  £100  more  on  account  of  income-tax,  the  gain  in  the 
total  revenue  was  only  ^'1,827  at  £t<i,3iS.     After  meeting  ad- 
ministration    expenses,    including    ;^69i     for    chairman's    and 
manager's  share  of  profits,  providiiig  for  depreciation  and  lease- 
hold sinking  fund,   and  writing  £2g6  off  investments,  the  nett 
profits  were  £i,i<)2  larger  at  ;^I2,579.     With  £2,iSy  or  /[1.387 
more  brought  forward,  the  disposable  balance  came  to  £i4,yfi6 
against  ^^12,187,  out  of  which  the  directors  pay  an  extra  ■  per 
cent,   at  7  per  cent.,   and  raise  the  sum  carried  out  by  /i.Sii 
<"   ;^4>oi7-      Kxpenditure   on    freehold   and   lea.sehold    p: 
during  the  year  was  ;£2,iqi,  making  a  total  of  /94,9o5,  fw 
He,   less  depreciation,   show  an  increase  of  £323  at  ;^io,9c<>, 
and  goodwill  is  still  at  its  original  figure  of  jf  13.171.    The  only 
accumulation   against   these  is  the  leasehold  sinking  fund   now 
amounting   to   ;J4,264,   a   sum   which    seems   decidedly   meagre, 
especially  as    the    directors    are    a.sking    the    shareholders    to 
approve  of  the  rebuilding  of  the  W'ells  Street  premises  and  of 
considerable  alterations  to  the  Oxford  Street  premises.     Float- 
ing liabilities  have  risen  by  ^f  1,815  to  ;^ii,304,  but  on  the  other 
hand  debtors  are  ;f2,5ii   up  at  f.2-;,2iT,  stocks  are  valued  at 
/"38,i62  or  £i,-<)2  more,  and  cash  is  ^1,005  higher  at  /2,Sq7. 
Investments,  however,  have  been  reduced  by  ;£i.9is  to  £24,0-;^. 


Books   Received. 

Motives  of  MttHkind.  By  F.  U.  Laycock.  LL.B.  (Lnndoa  :  Opao 
Roa«J  Publishing  Company,  ri,  Cursitor  Street,  E.G.).  Price 
7s.  6d.  nett. 

Street' sNewipaper Directory,  1908.  (London:  C.  Street  and  Co  , 
30,  Comhill.  EC.)    3s.  6d. 


The  London  and  County  Banking  Company,  has  opened  a 
branch  at  2,  Reolingham  Road,  SoDthBclds,  under  the  manage- 
ment of  Mr.  S,  Hunt. 

The  Directors  of  the  Central  Insurance  Company.  Ltd  .  having 
requested  Mr.  Hugh  I^wis  to  act  as  Secretary  in  addition  to 
Manager,  Mr.  W.  J.  Searls.  at  present  Secretary,  has  been 
appointed  to  the  important  position  of  "  Joint  Assistant  Manager" 
of  the  Company. 

Mexican  Light  and  Power  Company. — Gross  earnings  for 
December  $485,788.53.  increa.sc  $07,687.66:  nett  earnings 
$286,766  46.  increase  $39,255.99:  surplus  $122,709  14.  decrease 
$30,017.13.  Ratio  of  expenses  to  receipts.  40,97  per  cent., 
against  36.22. 

Notice  is  given  that  the  bonds  of  the  Imperial  Japanese  Govenk* 
ment  5  per  Cent.  Sterling  Loan  of  1007  will  be  ready  tordelivefT 
in  exchange  for  fullv-paid  scrip  certificate  on  January  30  at  Parr's 
Bank.  4,  Bartholomew  Lane,  E.G. :  the  Hone  Kong  and  Sbans'iai 
Banking  Corporation.  31,  Lombard  Street.  EC. ;  and  the  Yoto- 
hama  Specie  Bank,  120,  Bisbopigate  Street  Within,  E.C.  Tbe 
scrip  issued  by  each  bank  can  be  exchanged  at  tbe  bank  indicwd 
thereon  only. 
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THE  LONDON  CITY  AND  MIDLAND  BANK,  LTD. 


e:si'J(.]bi:iXShe:i>   xsae. 


Authorised  Capital 
Subscribed  Capital 


£16,200,000 
£15,085,680 


Paid-up  Capital. 
Reserve  Fund 


£3,142,850 
£3,142,850 


DIRECTORS. 

ARTHUR  KEEN,  Esq.,  Birmingham,  Chairman,  WILLIAM  GRAHAM  BRAD8HAW,  Esq.,  Depaty-Chairman. 


The  Right  Hon.  LORD  AIREDALE,  Leeds. 

CHARLES  G.  BEALE,  Esq.,  Birmingham. 

Sir    WILLIAM     BENJAMIN     BOWRING,    Bart. 

Liverpool. 
JOHN  ALEXANDER  CHRISTIE,  Esq.,  London. 


JOHN  CORRY,  Esq.,  London. 

Sir  P.  D.  DIXON-HARTLAND,  Bart.,  M.P.,  London. 

Sir    G.    F.    PAUDEL-PHILLIP8,    Bart.,  G.C.I. E. 

London. 
W.  MURRAY  ERASER,  Esq.,  London. 


H.  SIMPSON  GEE,  Esq..  Leicester. 

JOHN  HOWARD  GWYTHER,  Esq.,  London. 

ALEX.  LAWRIE,  Esq.,  London. 

The  Right  Hon.  LORD  PIRRIB,  London. 

Sir  THOMAS  SUTHKRLAND,  G.C.M.G.,  London. 

WILLIAM  PITZTHOMAS  WYLEY,  Esq..  Coventry. 


MANAQING  DIRECTOR-E.  H.  HOLDEN,  Esq.,  M.P. 


he:a.x>   ox^^i^xce:  s    s   rrKXKtE:A.x>MrE:E:i>K<E:    s'x-KtE:E:n<,   x^oTtno**,   e:.c. 


Dr. 


J.  M.  MADDERS,  S.  B.  MURRAY,  and  W.  H.  HILLMAN,  Joint  General  Managers. 
BALANCE.  SHEET.    DECEMBER    31,    1907. 


E.  J.  MORRIS,  Secretary. 


CR. 


LIABILITIES.  £          s.   d. 
To  Capital  Paid  up,  viz. :  £12  10s.  Od.  per  Share 

on  251,428  Shares  of  £60  each          3,142,850     0    0 

,,  Eeserve  Fund     3,142.850     0    0 

,  Dividend  payable  on  1st  Februarj-,  1908       ...  282,856  10    0 

,  Balance  of  Profit  and  Loss  Account 172,057  17     4 


ASSETS. 


Current,  Deposit  and  other  Accounts 
Acceptances  on  Account  of  Customers 


6,740,614    7 

53.282,061    6 

3.962,774  11 


£63,985,450    4     8 


By  Cash  in  hand  and  at  Bank 

of  England  

, ,  Money  at  Call  and  at  Short 
Notice 

Investments  : 

,,  Consols  and  other  British 
Government  Securities   ... 

,,  Stocks  Guaranteed  by 
British  Government,  In- 
dian and  British  Railway 
Debenture  and  Preference 
Stocks.  British  Corporation 
Stocks,  Colonial  &  Foreign 
Government    Stocks,    etc. 

,,  Bills  of  Exchange 


Advances  on  Current  Ac- 
ccounts,  Loans  on  Security 
and  other  Accounts     ... 

Liabilities  of  Customers  for 
Acceptances  as  per  contra 

Bank  Premises  at  Head 
Office  and  Branches     ... 


£ 
11,340,058 


d. 
0 


s.  d. 


6,734,961     4  11 


18,075,019    8  11 


3,170,016    6    7 


3,459,318  11    0 


6,629,334  17 
4,945,359  13 


29,649,713  19  7 

...  28,992,425    4  2 

...     3,962,774  11  4 

...     1,380,536    9  7 

£63,985.450    4  8 


It  also  has  Agents  in  all  the  principal  Cities  of 


The  Bank  has  over  450  Branches  and  Sub-Branches  in  London,  the  suburbs,  and  throughout  the  country. 

the  world. 

Every  kind  of  Banking  business  is  transacted  at  the  Head  OtBce  and  Branches. 

Bills,  Annuities,  Conpons  and  Dividends  are  collected  in  all  parts  of  the  United  Kingdom,  the  Colonies,  and  in  Foreign  Countries. 
Purchase  and  Sale  of  Stocks  and  Funds  are  effected. 

For  the  convenience  of  Customers,  monies  can  be  paid  in  at  any  of  the  Branches  and  advised  the  same  day  to  their  own  account. 
Strong  Rooms  are  provided  for  the  security  of  Deeds  and  other  property  lodged  by  the  Customers  of  the  Bank. 


THE  FOREIGN  EXCHANGE  DEPARTMENT. 

Telegraphic  Address—"  Cinnabar,  London."  Telephone— 2481  London  Wall. 

ISSUES  Currency  Drafts  on  all  Cities,  Circular  Letters  of  Credit  and  Circular  Notes  payable  all  over  the  world;  also  makes  Mail  and  Telegraphic 

Transfers  to  all  Cities. 
COLLECTS  Foreign  Bills. 
PURCHASES  approved  Foreign  Bills. 

ESTABLISHES  Commercial  Credits  on  behalf  of  Customers  available  anywhere  against  the  usual  shipping  documents. 
Drafts,  Ac,  may  be  obtained  direct  from  the  Head  Office  or  Branches,  which  are  always  ready  to  give  quotations. 


THE    SHIPPING    DEPARTMENT. 


Telegraphic  Address— "  Cinnaship,  London."  Telephone— 2481  London  Wall. 

Is  specially  organised  to  look  after  Shipdwners'  Freight  Remittances  from,  and  Disbursements  to,  all  parts  of  the  World  by  mail  or  cable. 


DIRECT    UNITED    STATES    CABLE    CO.,    LIMITED. 

So  far  from  deriving  any  benefit  from  the  recent  excitement  in 
the  United  States,  this  company  appears  to  have  suffered  a 
loss  of  revenue.  Its  total  income  from  all  soiirces,  less  the 
usual  .jfs.ooo  paid  to  the  Anglo-American  company,  was  £2,112 
smaller  at  ^^58,268,  and  as  expenses  could  only  be  reduced  by 
^^278  to  ^£25,103  the  nett  surplus  was  ;£i,834  down  at  £33,16^. 
The  balance  of  ;^2,5i6  brought  forward  was  also  considerably 
smaller,  giving  a  total  of  ;£35,68i  for  distribution  compared  with 
.j^4i,3i6  a  year  ago.  This  drop,  however,  does  not  prevent  the 
directors  from  paying  the  usual  quarterly  dividends  of  4s.  each, 
and  as  they  put  ;^5,ooo  to  reserve  against  nothing,  the  sum 
tarried  out  is  reduced  by  ^10,635  to  £(>,3<)7-  In  addition  to  the 
transfer  from  revenue  the  reserve  is  credited  with  .^9,195  from 
Interest  on  investments  and  ;^499  from  profit  on  sale  of  securi- 
ties, but  ;^5,097  is  charged  to  the  fund  for  maintenance  of  cable, 
leaving  a  balance  of  ;^5oi,565  or  ;^8,43o  less  than  a  year  ago. 
Investments  after  deducting  the  ;^40,ooo  written  off  on  June  30 
for  market  depreciation  are  only  ;f9,i86  lower  at  ^^487, 930,  and 
-spare  cable  in  hand  has  been  reduced  by  ;^5i3  to  ;fi  1,088. 
Traffic  and  other  credit  balances  amount  to  ;^8,833  against 
j^i9,i6o  to  come  in,  but  cash  has  dropped  by  £4,47^  to  ;f  15,960. 


LONDON    TRADING     BANK,    LIMITED. 

The  directors  state  that  a  considerable  number  of  new  accounts 
was  opened  during  the  six  months  ended  December  31,  but  the 
additional  resources  thus  placed  at  their  disposal  do  not  seem 
to  have  reached  any  important  total.  Current,  deposit,  redis- 
count and  other  accounts  all  told  only  show  an  increase  of 
;^3,o7i  at  ;^75,77i  compared  with  the  corresponding  half  of  1906, 
land  are  £2,(j-ji  more  than  in  the  immediately  preceding  six 
months.  .On  the  other  hand,  bills  discounted  and  advances  are 
£%,i'ii  up  at  _^'9i,o67,  but  cash  is  slightly  lower  at  ^■8,280.  In- 
vestments are  unaltered  at  ^^24,381,  although  this  sum  includes 
;^'5,ooo  Consols  and  ,^4,000  2%  per  cent,  annuities  at  par  and 
.,^15,100  L.C.C.  2^/2  per  cent,  stock  at  94%'  a"d  the  depreciation 
is  therefore  considerable.  Gross  profits  rose  by  p^iog  to  ^,^3,989, 
and  .^24  more  at  £']33  was  brought  in,  making  altogether  £i„-]22 
against  .1^4,589.  On  the  other  hand,  current  exjienses  were  £^% 
heavier  at  ;^i,6i2  and  interest  took  ;fi,oii,  and  after  providing 
the  usual  £21,  for  depreciation  of  lease  another  £2tp  is  added 
to  reserve,  raising  it  to  j^8,ooo,  and  ^62  is  again  written  off 
formation  expenses.  The  dividend  at  the  rate  of  5  per  cent,  is 
then  repeated,  and  as  it  requires  a  little  extra  for  the  new 
capital  the  addition  to  the  sum  carried  out  is  only  ;^32  at  £Tfx). 
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Replies  to  inquiries  about 
Sfocl(S  and  ^hares. 

hese  are  given  each  week  in  the  Investors'  Rr.vinw  on  the 
lowing  terms : — 
ne    Reply    to    One    Question  —  One    Shilling.       Ain 

ber  of  (|iicstions  may  be  put  and  will  be  answered  at  the  rate 
One   Shilling  each.     The  questions   should   be   numbered 
a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be     acknowledged     in     the     "Answers"     column.       Notice    of 
ustion  will  also  be  given  there. 

tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  6rst ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
CPOwn  eacli,  plus  cost  of  the  telegram. 

pivate   Letters   in  answer  to  inquiries    can   be  had   if 
lired.       The    minimum     charge    for     such     letters     is     Ten 
Shillings,    but    for   this    three    questions    will    be   answered    if 
isired.      I'or  every  question  beyond  three  replied   to  in  any  one 
:er  the  charge  is  Haif-a-Crown  per  question. 
orrespondents  can   have  their  lists  of  investments  overhauled 
advised  upon  by  letter  on  precisely  the  same  terms. 
Iso  models  of  grouped  investments  will  be  supplied  according 
directions  given   and  on  the  following   terms,   each  list  being 
^tinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
jWO  Guineas,  and  so  on  at  the  rate  of  One  Guinea   for 
h  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Taper,  but  letters  are  never  volunteered. 


PUBLISHERS'  MOTICES. 

>C  investors'  ReUiCW  is  a  subscription  Journal,  and  will 
i  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
I  the  following  terms  : — 

He  Year  -  £1  Is.       Six  Months  -  Us.      Three  Months  •  5s.  9d. 
Short  of  Three  months  the  Trice  is  6d.  per  Copy  Inland,  and 

6Jd.  Abroad.  Post  Free. 
Subscribers  can   change  their  address  as  often  as  they  please, 
notice  of  change  must  reach  the  Publishing  Office  not  later 
.  the  First  Post  on  Friday  Morning. 
For  a  fortnight  before  the  Subscription  expires  the  Investors' 
kviewr  will  be  forwarded  in  a  different  coloured  wrapper. 
:;ioth  cases  for  binding  the  Half-'i'early  Volumes  price   Is.  6d., 
bstage  4d.  extra.     Hound  Volumes  15s.  6d.,  or  16s.  3d.  post 
free. 

i  Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 
i  "Investors'  Review"  Office, 

[  Norfolk  House,  Norfolk  Street, 

London,  W.C. 


The  Editors  cannot  undeiiake  to  return  rejected  com  • 
nications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


^be  Snpcstors'  IRevtevo. 


The    Government    Progpamme, 

It  is  much,  if  not  altt^cthcr,  what  the  nation  was  led 
to  expect,  and  may  be  descriJ>ed  as  a  prot^ramme  well 
calculated  rapidly  to  exhaust  the  popularity  of  the 
present  administration.  Mr.  Balfour  complained  thai 
it  was  too  crowded  with  measures,  and  the  only  retort 
Mr.  Asquith  could  make  to  this  was  that  it  was  the 
duty  of  the  Govermnent  to  fulfil  its  pledges.  l"his  is 
no  doubt  true,  but  we  cannot  help  wondering  what 
sort  of  prt^ramme  would  have  been  put  forward  had 
the  severe  financial  strain  through  which  the  country 
has  just  passed  culminated  in  an  old-fashioned  panic, 
and  the  failure  of  two  or  three  of  our  banks.  Would 
it  have  lx?en  possible,  in  the  circumstances  such  a 
calamity  would  have  plunged  the  cwmtry  into,  to  have 
put  forward  a  series  of  measures  so  many  of  which 
may  t>e  said  to  involve  an  augmentation  of  the  national 
budget?  With  the  exception  perhaps  of  the  Bill  to 
regulate  the  hours  of  underground  labour  in  coal 
mines,  and  the  amendn>ent  of  the  law  relating  to  the 
protection  of  children,  together,  perhaps,  with  the  Bills 
relating  to  Scottish  land  and  valuation,  which  ari.  to 
be  reintroduced,  there  are  few  proposed  measures  of 
tirst-class  importance  that  do  not  involve  the  spending 
of  more  money.  Assuredly  the  suggested  licensing  law 
amendment,  to  be  applied  to  England  and  Wales,  must 
involve  increas<»d  taxation  if  it  is  to  be  worth  the 
trouble  of  discussing,  and  in  all  probability  the  smpi'!- 
ment  in  the  law  relating  to  elementary  education  must 
have  the  same  consequence.  Presumably  the  object 
sought  is  the  elimination  of  sectarianism  from  all  State- 
supported  schools,  and  if  this  is  successfully  ac- 
complished it  will  mean  an  indefinite  additional  amount 
of  public  money  devoted  to  the  maintenance  of  a 
secularised  national  system  of  schools.  The  legislation 
relating  to  the  housing  of  the  working  classes  and  the 
regulation  of  land-owning  around  growing  urban 
centres  also  implies  additional  drafts  upon  the  public 
purse,  and  we  cannot  be  at  all  sure  that  the  Port  of 
London  Bill  will  not  bring  some  further  burden  up<.n 
the  Metropolitan  ratepayers.  From  our  point  of  v-t-w, 
therefore,  the  prospect  is  not  so  cheerful  as  we  ^h  juld 
like  to  see  it.  but  the  probability  is  that,  notwithstand- 
ing its  eagerness  for  work,  the  unbusinesslike  habits  of 
the  House  of  Commons  will  effectually  intervene  to 
prevent  the  passage  of  several  of  these  suggested 
measures  of  reform.  Over  the  Licensing  Bill  alone  a 
long  and  bitter  wrangle  is  to  be  expected,  and  it  will 
require  all  Mr.  Burns's  Parliamentary  adroitness  as  a 
pilot  to  push  through  the  measures  for  alleviating  the 
condition  of  the  \vorking  classes  in  towns.  Another 
hiyhlv  contentious  measure  is  suggested  in  the  priv 
posed  Bill  to  amend  the  valuation  of  propertv  m 
England  and  Wales  for  Ihf  assessment  o( 
and  local  charges.  In  itself  this  may  be  .in 
measure,  but  in  proportion  to  the  thoroui, 
reform  sugge.<;tcd  will  l)e  the  doggedness  i-  .-.        .  . 

tion.  .  „         .  •       r      t 

And  wc  missed  from  the  Kmg's  Speech  sett.""  r-^"'' 
the  Government  programme  any  syllable  r 
retrenchment.  It  is  all  refonn.  reform,  ami  ...  .- 
taxpaver  pinch  and  pay.  Yet  the  earlier  portion  of  the 
speech  is  full  of  .-issurances  of  the  hamwoious  temper 
amnnsr^t  tho  srreat  PcWers.     At  no  point  is  thcrr  the 
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slightest    indication    of    impending    strife,    and    what 
King  Edward  was  made  to  say  Admiral  von  Tirpitz, 
the  German   Minister  of  Marine,  echoed  in  the   most 
emphatic  language.    He  was  repelling  in  the  Reichstag 
the  charge  made  that  the  emulative  building  of  vessels 
of   war   by   the    Kaiser's     Government    was    directed 
against  England,  and  frankly  admitted  that  this  policy 
was  merely  an  imitative  one.     "  We  are  doing  nothing 
more  than  follow,  as  far  as  is  fitting  for  us,  in  the  steps 
of  other  sea  Powers."    And  he  proceeded  emphatically 
to  repudiate  any  thought  of  hostility  towards  England. 
"  1  know,"  he  said,  "  of  absolutely  no  conflict  of  in- 
terests anywhere  in  the  world  between   England   and 
ourselves  which  would  in  the  least  be  remedied  lay  an 
appeal  to  arms."     This  being  so,   why  is  it  that  our 
zealously    reforming    Government — and    it    is    that — a 
Government  most   solicitous   to  fulfil   its   pledges   and 
to  placate  as   many   sections   of   its   supporters   as   it 
possibly  can,  has  never  a  word  of  protest  against  the 
ruinous  waste  of  public  money  in  the  maintenance  and 
increase  of  armaments  during  a  time  of  profound  peace 
and  goodwill  amongst  the  leading  Powers?    What  are 
we  aiming  at,  and  when  will  the  goal  looked  forward 
to  be  reached?    Another  ;^^  1,000, 000  at  least  is  wanted 
for  the  Navy  in  the  coming  fiscal  year,  for  no  good  pur- 
pose whatever  that  we  can  see.    Upon  a  subject  of  this 
kind,   the  most  vital  of  all  to  the  country  and  to  the 
Empire  at   the   present   hour   the     King's    Speech     is 
absolutely   silent.       It   is,   we  are  persuaded,    fully   in 
the   power  of   the   present   Government  to  set   a   new 
fashion  by  abating  the  ship,   fort  and  dock  building 
mania,    and   assuming    a  pacific   attitude  towards  our 
dear  friends  the  enemy,  who  is  about  tO'  invade  us,  ac- 
cording   to    the     irresponsible    ravings    of    demented 
cranks,  and  thereby  to  bring  about  a  healthier  finan- 
cial regime,  not  only  at  home  but  throughout  E^urope. 
Instead  of  taking  this  course,  the  Government  is  to  be 
busy  applying  plasters  tO'  the  social  wounds,   product 
in  great  measure,   if  not  entirely,  of  riotous  adminis- 
trative extravagance. 

Undeterred  by  any  warning  or  the  experience  pf  other 
countries,  Mr.  Asquith  is  aix>ut  to  ]>egin  a  system  of 
old-age  pensions,  which  will  almost  at  once  involve  a 
charge  upon  the  taxes  much  in  excess  of  any  money 
available.  He  is  doing  this,  too,  without  giving  the 
slightest  hint  that  an  attempt  will  be  made  to  remedy 
the  glaring  anomalies  of  the  existing  Poor  Law.  Some 
say  that  ;^6, 000,000  to  ;£^8,c)oo,ooo  will  forthwith  be 
absorbed  in  this  direction  alone,  and  the  amount  will 
soon  be  three  times  ^8,000,000  if  the  demands  of  the 
weak-kneed,  clamorous  Socialists  and  other  "  lean-to  " 
classes  of  society  are  to  be  gratified.  We  know  of  no 
step  less  warranted  by  the  facts  than  this  one  is,  less 
beneficial  to  the  community  or  more  likely  to  intensify 
the  already  existing  social  distress.  We  are  always 
told  that  the  colonies  of  Australia  and  New  Zealand 
have  instituted  old-age  pensions,  and  opportunely  the 
Financial  Revieii'  of  Revieivs  for  the  current  month 
contains  some  descriptions  of  these  colonial  pensions 
systems  from  the  pens  of  competent  writers.  A  study 
of  the  essays  of  i\lr.  Pember  Reeves  and  Mr.  Coghlan 
should,  however,  convince  all  but  the  fanatical  that 
there  is  little  analogy  laetwecn  the  conditions  prevailing 
in  these  colonies  and  here.  To  begin  with,  as  Mr. 
Coghlan  points  out,  there  is  no  Poor  Law  in  any  part  of 
Australasia,  and  therefore  the  pensions  systems  estab- 
lished there  can  be  regarded  as  the  State's  substitute 
for  this  costly  method  of  providing  insurance  against 
social  revolution  which  has  cost  successive  generations 
of  the  British  people  such  enormous  amounts  of  money. 
And  there  is  another  lesson  these  essays  convey,  viz., 
that  once  begun  there  is  no  limit  to  the  demands  of  the 
pension  fund.  Victoria,  indeed,  does  fix  a  maximum 
amount  beyond  which  the  budget  is  not  charged  with 
this  burden,  but  not  New  South  Wales  or  New  Zea- 
land, and  already  the  New  South  Wales  pensions 
burden  has  risen  to  about  7s.,  6d.  per  head  of  the 
population.  Inuring  the  past  six  years  the  pensions 
charge  has  ranged  between  ;^489,ooo  and  ;^525,ooo, 
and  this  although  Asiatics  arc  carefully  ruled  cut  from 


any  benefit  under  the  law  in  all  the  colonies.        Tlie 
New  Zealand  load  has  also  gone  up  from  ;£i27,3ig  in 
1899  to  an  estimated  ;£'335,ooo  for  the  current  year. 
This  is  partly  because  the  amount  claimable  by  every 
pensioner  has  been  raised.     The  very   fact  that  these 
new  countries,  untrammelled  by  feudalism,  with  a  land 
open  for  their  settling,  possessed  of  every  natural  ad- 
vantage, should  already  be  burdening  the  v^'orker,  the 
taxpayer,    with    a    charge   of   this  kind   is  significant 
enough  of  the  way  their  affairs  have  been  mismanaged. 
Putting  that  aside,    however,    there    is    obviously    no 
analogy  between  colonial  pensions  and  a  similar  drain 
upon  the  taxpayer  in   this    country,    a    drain    super- 
imposed upon   the  exhausting  demands    of    the    Poor 
Law.     Two  of  the  papers  in  the  Financial  Review  of 
Reviews  deal  respectively  with  the  pension  systems  of 
Belgium  and  Germany,  and  they  are  also  worth  study 
were  it  for  no  other  reason  than    that    they    show  a 
steady  upward  tendency  in  the  charge  upon  the  public 
revenue,  notwithstanding  various   limitations   and  the  1 
wise  provision  that  the  State  is  only  to  contribute  a  ■ 
portion  of  the  sum  required,  and  that  such  jx>rtion  is 
dependent  upon  the  amount  of  the  contributions  made 
by  the  working  classes  themselves.       In  spite  of  this, 
however,  the  charge  borne  for  pensions  in  Germany  has 
risen   from   ;£'320,ooo  in   1891    to  ,£"2, 263, 500  in    1904. 
In   Belgium   also  the  charge  between    1900  and    igo6 
inclusive  has  gone  up  from  about  ;£5^6o,ooo  to  ;^i88,ooo. 
Facts  such  as  these  ought  to  be    a    warning    to   our 
Government  to  leave  this  thorny  byway  of  reform  un- 
trodden for  the  present,   and  we  must  frankly  tell   it 
that  {>erseverance  with  a  measure  of  the  kind  suggested 
in  the  King's   Speech    will    much    disturb    influential 
classes  of  voters  throughout  the  three  kingdoms. 


The  Speeches  at  Bank  Meetings. 

As  was  to  be  expected,  the  tone  of  the  speeches  at 
the  half-yearly  shareholders'  meetings  of  the  joint-stock 
banks  and  discount  companies  has  been  one  of  cheer- 
fulness, not  to  say  self-congratulation.  This  is  an 
allowable  feeling  in  the  circumstances,  for  there  can 
be  no  doubt  that  our  banking  institutions  have  with- 
stood the  stormi  of  the  last  two  months  of  1907  with 
reassuring  equanimity.  As  Mr.  Yorke  said  at  the 
London  and  Westminster  Bank  meeting,  it  was  one 
of  the  most  diflficult  and  trying  half-years "  for  banks 
within  the  memory  of  living  man,  and  there  was  never 
the  slightest  ruffle  in  the  credit  of  any  one  of  our 
banks.  Rumours,  indeed,  were  much  less  rife  in  the 
end  of  last  year  than  in  the  end  of  1906,  when  talk 
was  abundant  about  the  over-commitments  of  some 
banks  in  advances  to  New  York  and  in  the  United 
States  accommodation  paper.  Nothing  of  the  kind 
occurred  this  time,  and  the  difficulties  the  banks  had 
to  encounter  arose  altogether  from  the  cross  currents 
of  the  Money  market.  Their  position  is  lucidly 
described  by  Sir  Felix  Schuster  in  his  optimistic  speech. 
Optimism  is  justifiable  in  the  circumstances,  and,  as 
might  be  expected.  Sir  Felix  does  not  neglect  to  incul- 
cate caution  or  to  indicate  the  drawbacks  to  any  imme- 
diate return  to  pre-panic  conditions  in  trade  ;  but  we 
fear  he  looks  for  a  more  rapid  recovery  than  the  facts 
warrant.  Our  advices  from  South  Africa,  for  instance, 
do  not  confirm  his  view  that  a  prosperous  state  of 
business  is  again  being  established  there.  Moreover, 
trade  and  industry,  the  productive  works  of  the  United 
Kingdom,  have  not  yet  suffered  to  any  disquieting 
extent  through  the  falling  off  that  has  taken  place  in 
America,  but  the  wave  will  spread  for  some  time  to 
come,  and  on  the  Continent,  especially  in  Germany,  as 
well  as  here,  recoil  and  stagnation  seem  likely  to  be 
with  us  all  this  year. 

Let  us,  however,  return  to  Sir  Felix  Schuster's 
description  of  the  Money  market.  During  the  past 
half-year,  he  said,  they  had  had  the  phenomenon  of 
the  rate  of  discount  in  the  open  market  being  some- 
times alxne  that  of  the  Bank  of  England,  while  short 
money  was  difficult  to  lend.  Tlie  average  Bank  rate 
for  the  six  months  was  ;^5  3s.  per  cent,  or  about  iis. 
per   cent,   higher    than   in    the   corresponding    half  of 
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but  the  market  rate  for  three  months'  bills  was 
ly  about   6s.    per   <:cnt.    higher.      Then,   aj^ain,    the 
veragc  (leposit  rati'  was  ;^'3  4s.   per  ix'nt.    or  alx>ut 
hs.   per  cent,  more  than  in    the    scrond.  half  of  1906, 
whereas  the  rate  for  day-to-day  money  was  only  ^.;^  ^s. 
>er  cent,  or  7s.  per  cent.  less.     Therefore,  while  banks 
rere  payinj,'  more  for  their  deposits,  they  actually  re- 
ived a  lower  rate  for  short  money  than  in  the  corre- 
•;pondinjj  i>eri<xl  of  the  previous  year.     Then  he  gcK-s 
i>n   to  point  out  much  on   the  lines  followed   in   these 
';olumns  last  w*'ek,  hij^h  rates  lead  to  a  decreased  turn- 
aver,  to  a  reduction  in  customers'  balances,  and  to  the 
iransfer  of  funds  from  current  to  deposit  accounts,  or 
(»  their  withdrawal  for  employment  elsewliere,  so  that 
ilttxrether  dear  money  does  not  necessarily  or  j^enerally 
iiean  hij^'h  profits  to  the  l)anker  ;  and  il  is  just  as  well 
i  should  not,   i)ecause,  as  Sir   i'"elix  aptly  said,  exces- 
sively  hij,^h  rates  are  hintful   to   the  customers  of   the 
bank,  and'  the  interests  of  bank  and  customer  cannot 
diverjrent.      Hankers  can   only  prosper  when   trade 
prosperous,   and  trade  cannot  Ik;   really  prosperous 
vhen  it  is  paying-  more  for  its  business  accommodation 
than  the  profit  on  the  overturn  may  allow  the  trader  to 
cover. 

Dealing  with  the  gold.  Sir  Felix  Schuster  Iiad  also 
^omc  facts  worth  repeating  to  bestow  upon  his  share- 
holders. The  year's  figures  of  gold  movements,  he 
said,  were  on  an  exceptionally  large  scale,  showing 
total  exf>orts  of  ;£r5o,8oo,ooo  and  imports  of 
57,000,000,  of  which  South  Africa  contributed  no 
;.-.•  than  ;£,^29, 500,000.  In  spite,  thertfore,  of  the 
cent  heavy  demands  fromi  the  United  .States,  which 
look  nearly  ;£.' 14,000,000  away  fronn  us  in  November 
and  ;£,''3,50o,ooo  in  Deceml>er,  we  actually  gained  more 
than  _£^6,ooo,ooo  in  the  metal  on  the  whole  year's 
movements ;  and  it  may  be  added  the  exports  and 
imparts  of  gold  shown  in  the  United  States  returns 
are  of  an  equally  singular  description,  for  notwith- 
standing the  exceptional  imports  just  mentioned  for 
November  and!  December,  the  whole  year's  receipts 
)f  the  metal  in  New  York  were  about  ;£r5,55i,ooo  less 
than  for  1906,  the  total  being  only  ;£"i3,_^36.ooo  as 
gainst  nearly  ;£^i8,700,ooo  in  the  preceding  year, 
xports,  it  is  true,  were  larger  last  year  than  in  1906 
t  alx)ut  ;£r7, 400, 000  compared  with  ;£'i  ,21 6,000,  but 
is  merely  serves  to  emphasise  the  fact  that  the  United 
tates  took  less  gold'  from  abroad  during  1907  than 
I  did  the  year  before. 
.A.bout  most  of  the  other  speeches  there  is  little  of  a 
istinctive  sort  to  be  said.  Their  chief  characteristic 
s  found  in  their  harmony.  .Ml  the  chairmen  sang  the 
same  tune,  and  for  the  rest  dwelt  principally  upon  the 
distinctive  characteristic  of  each  bank's  business, 
mphasising  the  development  and  prospects  of  trade  in 
their  own  particular  spheres.  Hut  we  are  glad  to  re- 
ord  the  fact  that  Mr.  Spencer  Phillips,  in  presiding  at 
4he  meeting  of  the  shareholders  in  Lloyds  Bank,  paid 
a  handsome,  if  limited,  tribute  to  Free  Trade.  What- 
ever the  benefits  upon  communities  untaxed  industries 
*  might  or  might  not  bestow,  there  could  be  no  question 
in  his  mind  of  the  value  of  a  free  gold  market  to  the 
banking  trade  of  the  United  Kingdom.  This  is  a 
handsome  testimony.  A  praiseworthy  remark  was 
also  made  by  Mr.  Cecil  Parr  at  the  meeting  of  Parr's 

IBank,  lliis  gentleman  may  be  said  almost  to  have 
gone  out  of  his  way  to  pay  a  tribute  to  the  high  cha- 
racter of  the  United  States  as  a  nation.  Tliis  was  well, 
for  the  worst  side  of  that  nation  is  usually  presented  to 
|us  here.  We  arc  ever  (xrcupied  with  the  financial  mal- 
practices of  a  limited  class  of  the  citizens,  and  do  not 
always  stop  to  remember  that  the  inarticulate  millions 
of  the  Republic  are  the  victims  of  these  malpractices 
quite  as  much  as,  or  more  than,  we  in  Europe  are.  At 
the  same  time,  while  we  fully  agree  with  all  that  Mr. 
Parr  said,  it  has  to  be  recognised  that  the  cruel  .system 
of  Protection  under  which  the  business  of  the  United 
States  has  been  conducted  for  more  than  a  generation 
has  tended  to  warp  the  moral  sen.se  of  the  entire  people 
i(i  trade  and  industry.  Protection  brings  alx)ut  the 
triumph  of  dishonesty  to  such  an  extent  as  to  uncon- 
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sciously  colour  and  sway  the  moral  tone  and  attitude  of 

the  people  at  large.  'IlK-y  learn  to  submit  to  Iv  iii; 
victimised  without  murmuring,  to  wear  shoddy  cloth. -., 
to  fill  their  houses  with  gim-crack,  unsubstantial  furni- 
ture, to  accept  in  everythinj^  the  semblance  of  g(Kx5 
instead  of  the  reality.  Of  this  unwholesome  <-hange  in 
the  mental  characteristics  of  the  nation  wc  think  there 
can  be  no  doubt  at  all.  Kssentially  as  honest  a»  any 
people  in  the  world,  possessed  of  high  ideals  in  1 
directions,  they  are  none  the  less  tamely  acquit-M  • 
business  immoralities  of  every  description  which  it 
would  take  at  least  a  generation  of  hard  drilling  to 
make  our  people  submit  to. 

I'pon  the  optimism  indicated  more  or  Ics.s  in  all  the 
speeches  at  bank  nnretings  we  shall  not  now  proi- 
judgment  further  than  to  say  that  it  is  the  after  • 
of  a  crisis  which  try  the  stability  of  credit  and  the  re- 
cuperative capacity  of  industries.  Because  that  is  so, 
wc  are  disposed  to  regard  this  year  1908  as  likely  to  be 
considerably  more  trying  than  last  year  in  spite  of  the 
anxieties  amid  which  it  closed.  .And  already  wc  see 
some  of  the  effects  of  the  credit  tempest  beginning  to 
manifest  themselves  in  the  United  States.  .Sinister 
events  will  continue  to  emerge  there,  and  for  that 
reason  alone  we  fear  the  revival  hoped  for  and  pro- 
phesied by  speakers  at  bank  meetings  may  l)e  post- 
poned for  at  least  many  months.  We  cannot  be  even 
sure  that  cheap  money  is  going  to  stay  with  us  long, 
notwithstanding  the  probability  that  the  business  re- 
quirements in  the  way  of  credit  are  likely  to  Ix-  much 
reduced  everywhere  this  year,  because  the  loan  raising 
and  company  manufacturing  industries  may  soon  reach 
a  degree  of  activity  great  enough  to  neutralise  the 
benefit  accruing  to  business  through  the  abundance 
of  supplies  of  banking  credit  in  the  open  market. 


Economic  and  Financial    Notes. 

TUL    AGlIATiON    .\|-..MNST    THE    IxCOME-TAX. 

One  cannot  help  paying  a  compliment  to  the  astute- 
ness with  which  the  Protectionists  are  laying  out  their 
trenches  and  planning  their  underground  approaches 
and  mines  in  order  to  carry  the  P'ree  Trade  position  by 
a.ssault.  They  have  not  been  particularly  successful 
with  the  city  populations  in  any  part  of  the  kingdom, 
where  a  little  intelligence  exists  and  prevents  falsehoods 
about  prices  and  the  effects  of  tariffs  from  being  swal- 
lowed dog  fashion,  but  the  farming  class  is  undoubtedly 
captivated  more  and  more  by  the  idea  of  keeping  out 
foreign  corn  by  a  tax  and  other  suggested  measures 
calculated,  they  are  told,  to  give  them  a  more  exclusive 
market  and  higher  prices.  For  all  that,  the  mere  Pro- 
tectionist campaign  has  not  been  strikingly  successful  as 
yet,  so  another  line  of  attack  had  to  be  selected,  and  with 
no  small  skill  the  income-tax  was  fixed  upon.  A 
meeting  was  held  in  the  Cannon-street  Hotel  last 
Monday  by  a  body  called  "the  Income-tax  Reduc- 
tion League,"  and  it  was  attended  by  many  people 
we  should  expect  to  see  there,  including  a  considerable 
contingent  representing  the  landed  interest,  and  a  good 
many  bankers  and  others  wc  should  have  thought  better 
occupied  elsewhere,  among  whom  was  Sir  Felix 
Schuster.  The  great  speech  at  the  gathering  w;is  made 
by  Viscount  St.  .Mdwyn,  better  known  as  Sir  Michael 
llicks-Beach.  That  gentleman  is  always  .  '  '  .id 
perfectly  honest  in  his  attitude  towards  the  ]xi\  of 

the  day,  and   he  did  not  desert  his  ch  >. 
occasion.     "  It  might,"  he  said,  "seem  ^l 
who  had  held  the  oflice  of  Chancellor  of  the 
and  in  that  position  had  raised  the  incorv 
highest  point  reached  in    the  last  50  \ 
there  "  ;  but  he  succeeded  in  justifying  1; 
party  with  no  difficulty  at  all,  for  Lord  St. 
nothing  if  not  loyal  to  what  he  believes  to  be  i. 
of  his  party,  or  of  the  dominant  spirit  therein, 
we  can  compliment  him  in  this  respect  it  is 
follow  his  reasoning  on  some  points.     It  was, 
old  argument  that  income-tax  is  a  war  lax. 
when  peace  comes  it  ought  to  be  reduced.     T 
be  a  most  excellent  doctrine  if  we  had  a  peace  expeodi- 
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ture,  but  what  we  now  have  is  a  war  expenditure  in  time 
of  peace,  and  until  that  can  be  abated  it  is  merely  a  move 
in  the  Protectionist  campaign  to  get  up  an  agitation  lor  a 
lower  income-tax.  Much  effective  play  was  made  by  a 
speaker  so  expert  and  able  as  Lord  St.  Aldwyn  against 
the  phantasies  of  the  amateur  tax  reformers  who  talk  of 
"  drawing  ^'30,000,000  per  annum  "  out  of  the  incomes  of 
people  who  enjoy  more  than  ^5,000  a  year,  and  his  gibes 
at  Socialism  were  of  a  sort  that  all  lovers  of  common- 
sense  would  enjoy  ;  but  his  argument  failed  to  convince 
those  who  look  for  a  reduction  in  taxation  through  a 
reduction  in  the  demands  made  upon  the  nation  by  the 
Government.  1 1  these  gentlemen,  therefore,  would  join 
genuine  reformers  in  pressing  upon  the  Government  the 
advisability  of  reducing  the  National  Budget  so  as  to 
release,  say,  ;^i  0,000,000  as  a  start,  we  should  join  most 
heartily  with  them  in  pressing  for  a  lower  income  tax. 
But  as  expenditure  stands,  and  with  further  increases 
in  prospect,  any  reduction  in  the  income  tax  must  be 
replaced  by  indirect  taxation,  which  is  just  what  the 
gentlemen  behind  this  latest  move  are  aiming  at.  Sup- 
posing the  income  tax  were  brought  back  to  the  figure 
it  stood  at  before  the  South  African  war,  for  the  waging 
of  which  Lord  St.  Aldwyn,  as  Chancellor  of  the 
Exchequer,  provided  ;/f  10,000,000,  thinking  it  enough, 
viz.,  8d.  in  the  £",  what  would  take  its  place  if  the 
Chancellor  of  the  Exchequer  still  required  from 
;^i 20,000,000  to  /"i  30,000,000  to  be  provided  by  the 
taxpayer  ?  "A  tax  on  corn,  for  one  thing,  the  main 
thing,"  the  great  majority  of  those  at  Monday's  meeting 
would  answer,  and  a  tax  on  corn,  on  meat,  and  on  many 
things  besides  it  would  have  to  be. 

Swedish  Finance. 
So  far  as  the  great  usury  markets  of  the  world  arc 
concerned,  Sweden  is  in  it  happy  position.  It  rarely 
comes  to  borrow,  and  when  it  docs  it  g-ets  the  best 
of  terms,  thanks  to  the  unostentatious  character  with 
which  the  finances  of  the  country  are  administered. 
No'  hurt  at  all  appears  to  have  arisen  to  these  finances 
through  the  severance  of  Norway.  Hardly  any  men- 
tion of  this  momentous  looking  change  is  made  by  Mr. 
ti.  H.  Dering,  Secretary  to  his  Majesty's  Legation  in 
Stockholm,  in  his  report  on  the  finances  of  Sweden  for 
the  past  two  years,  llic  revenue  seems  to  be  gathered 
in  as  usual,  and  estimates  for  the  current  year  point 
to  what  may  be  called  the  natural  increase.  Accounts 
are  made  up  in  a  peculiar  way  by  the  Swedish  ex- 
chequer, and  Mr.  Dering  writes  as  if  the  general  ex- 
hibit of  revenue  and  expenditure  left  out  of  account 
the  Treasury  charges  for  the  debt,  but  an  examination 
of  his  figures  appears  to  indicate  that  what  the 
National  Debt  administration  puts  out  is  merely  a 
summary  table  of  its  income  and  oiitg^o  as  an  apjxindix 
to  tha  general  accounts  of  the  Treasury.  The  money 
these  commissioners  handle  must  come  from  the 
revenue,  and  all  it  does  is  to  disburse  that  money  and 
to  handle  any  loans  raised  for  pulilic  works  or  other 
purposes.  Most  of  the  debt  of  Sweden  has  been  raised 
for  undertakings  calculated  to  benefit  the  commimity 
and  perhaps  to  yield  a  profit,  for  Sweden  has  happily 
been  saved  fro^m  wars  these  many  years  back.  Its  total 
debt,  therefore,  only  amounts  to  about  ;^24,c)oo,ooo,  of 
which  /J"20, 750,000  consists  in  the  funded  debt  out- 
standing. This  is  a  comparatively  small  burden  for  a 
country  whose  revenue  from  direct  and  indirect  taxa- 
tion in  1905  was  ;^r7, 705,000,  and  whose  estimated 
income  from  the  like  sources  in  the  current  year  is 
put  at  considerably  more.  Of  the  various  heads  of  in- 
come, the  largest  is  Customs,  which  yielded  in  1905 
about  ;^3,35o,ooo  or  ;^434,ooo  more  than  the  esti- 
mate. The  income-tax  gave  only  ;£77o8,ooo,  but  that 
was  ;^i25,ooo  more  than  the  estimate,  and  the  brandy 
tax  produced  ;^i34,ooo  more  at  ;^i,56i,ooo,  so  that 
the  country  must  have  been  prosperous  in  spite  of  its 
hard  drinking,  and  it  appears  to^  continue  so.  Ap- 
parently railways  yielded  /'76i,ioo  nett  in  that  year, 
or  an  increase  of  ;^2o6,ioo.  Most  of  the  taxation, 
however,  is  indirect,  and  the  leadl.ig  sources  of  revenue 
are  reasonably  elastic.  Thus  for  last  year  and  for  the 
current  one  the  income-tax  is  expected  to  yield  more 


than  ;^7oo,ooo,  and  an  increase  of  ;i^20o,ooo  is  looked 
for  in  the  Customs  revenue  for  each  of  these  years,      la 
like  manner  the  railway  receipts  are  growing,  and  the 
I'ost  Olhcc  is  reckoned  upon  for  more  than  £,1,000,000. 
Mr.   Dering  does  not  give  us  much  information  about 
the   nature  of   the   duties   imposed  upon    brandy,    beet 
sugar,   malt,   or  punch,   but   they  are  probably  small 
compared  to  ours,  and  the  income-tax  must  be  a  very 
light  one  to  give  little  more  than   ;^'7oo,ooo  from   a 
papulationi  of  5,295,000.     llie  capitation  tax  is  about 
5d.  for  every  male  and  3d.  for  every  female,  and  has 
to  be  paid  by  every  able  bodied  person  over  18  years 
of  age.     It  yields  less  than  £"50,000.     The  entire  taxa- 
tion worked  out  for  1905  at  £^1.226  per  head,  which 
shows  Sweden  to  be  one  of  the  most  comfortable  coun- 
tries in  the  world  in   this  respect,  and   all   its  outlay 
seems  to  be  of  a  mfxlest  description.      It  has  not  yet 
begun  to  build  a  navy  against  ( Germany,   nor  to  raise 
an  army  to  reclaim  Finland  or  the  Baltic  provinces  of 
Russia  for  the  Swedish  Crown.      Happy  Sweden  ! 
"Huddled  History"  and  the  "Times." 
Whatever  may  be  happening  in  regard  to  the  owner- 
ship of  the  Times,  nothing  is  yet  changed  in   its  Ameri- 
canised   habits   of  business.     It   still  insults  its  former 
friends    and    best    supporters,   the    publishers,   by    the 
notice  peppered  over  the  pages  of  its  otherwise  excellent 
weekly  Literary  Supplement  inviting  its  readers  to  co- 
operate with  it  in  defeating  "  the  publishers'  Trust  "  by 
boycotting  nett  books,  and  it  has  resumed  the  "  Pink 
Pills  "    hoarding  style  of   advertisement   whereby  it  is' 
endeavouring  to    repeat  the    ruin-bringing   "success" 
of    the    old     "  Encyclopasdia    Britannica  "    sale.     Its 
conductors     seem     to      have      learned     nothing     from 
their     experience.       The     more     is    the    pity.       And 
about  this  anthology  of  history  now  being  thrust  before 
all  eyes,  we   should    like  to    know    whether  the   book 
has  not  been  before  the  public  in  the  United  States  for 
some  two  years  back,  and  whether  success  has  attended 
it  there.     Our  information  is  not  over-favourable  to  it 
as  a  "catch  on"  even  in  America  among  the  classes 
who  never  buy  books  with  intelligence  or  at  all  except 
when  bounced  into  parting  with  their  money.     But  any 
way,  the  experience  of  the   British  public  is  too  recent 
to  incline  it  to  be  caught   again    by  the  same  kind  of 
lure     again    just     yet.       Not    only     does     it     possess 
encyclopa.dias     galore      to     swear     or     moufn     over, 
heaps     of     uninviting    printed    matter    occupying    in- 
convenient   spaces     in     living  -  rooms     and    drawing- 
rooms,    where    the    special    book-case     is    usually    in 
the  way,  and  the  volumes  in  which  are  never  disturbed 
from  one  year's  end  to  another  except  for  an  occasional 
dusting,  but  it   has  tens  of  thousands  of  similar  lumpy 
and   repellently    unhandy    possessions    issued    through 
other  channels  in  the  "  hurry  up  with  your  deposit,"  "  last 
chance,"   fashion  set  by  the  Times,  and  has  no  room  or 
stomach  for  more  !      The  second-hand  book  catalogues 
are  eloquent  of  what  this  kind  of  success  has  meant  for 
the  public,  and  for  the  newspapers  who  lent  themselves 
to  raids  of  the  sort  upon  that  slender  proportion  of  the 
people's  earnings  devoted  to  the  support  of  the  regular 
bookseller. .     We     should     not     like     to    offer    ^"5     a- 
set  for    the     "  Encyclopedia     Britannica "    "  as     good 
as  new "    lest    we    should    get  it.     A  correspondent  in 
the  country  who  keeps  a   watchful   eye  on  this  kind  of" 
enterprise   sends   a  suggestive  cutting  from  a   second- 
hand  catalogue,   which   runs  thus  : — "  Lloyd's   Inter- 
national    Library.       Cost     £g  ;     condition     as     new, 
£^  17s.  6d.,"  and  we  should  imagine  that  Messrs.  Lloyd 
also  have  reason  to    regret  that  they  ever  allowed  their' 
names   to    be  mixed   up  with  such   a    business.     The 
disgust    excited     in     the     minds    of    readers    of    their 
papers    cannot    but     have    had    an    adverse    influence 
on    their    popularity.       Even     the     Daily     Mail     has 
suffered,  we  hear,  and    as  for  the    Times,  one  can  only 
say  that  it  is  pitiful  to  behold  the  pass  it  has  come  to. 
If   it  persists,   in   spite    of  all   warnings   and    a    bitter 
experience,  the  day  cannot  be  far  off  when  its  transfer 
to  new  owners  will  be  a  matter  of  no  difficulty  at  all, 
except  the  difficulty  of  finding  people  willing  to  buy. 
A   newspaper  ought   never   to   be   mixed   up   with   an 
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^undertaking  that  enters  into  competition  in  any  way 
with  its  advertising  clientele,  because  wliatever  profit  it 
may  at  first  derive  from  this  new  source  of  income  will 
50011  be  more  than  counterbalanced  by  loss  of  profit  in 
Is  legitimate  business.  Just  think  what  the  Jiook-club 
lone  must  have  cost  the  proprietors  of  the  Times. 

The  Susi'KNsio.v  or  Parliament  in  Ar(;e.\iina. 
Disaffreeable  news  comes  from  Buenos  Ayres.     The 
x<'(utive  (iovernment  has  forcibly  closed  the  session 
f  Congress  and  sent  deputies  and  sx;nators  about  their 
usiness.      Were  such   a   thing    to  lake  place   in   any 
uropean  country,  except  Russia  and  perhaps  Austria, 
lars  ()if  internal  convulsion  would  be  excited,  but  no 
Immediate  upheaval  is  to  Ix-  expected  in  Argentina,  for, 
jn  spite  of  the  machinery  of  a  Parliament,  g(;nuino  rc- 
rcsentative  institutioms  cam  hardly   be   said   to  have 
feached  much  more,  than  a  rudimentary  stage  there, 
lie  election  of  deputies  is  a  comic  performance,  and 
njbably  only  less  visibly  corrupt  than,  elections  in  the 
'nited    Stat<'s  of  North   America    Ix-cause   there    are 
er    dollars    available.       None    the     less    does     an 
rbitrary  looking  course  like  that  adopted  by  President 
dcorte    and    his    Cabinet    appear    tO'  threaten    future 
rouble.      Details  of  the  origin  of  the  difference  which 
has  led  to  the  dismissal  of  the  Parliament  have  not  yet 
reached  this  country,    but  it  must  never  be   forgotten 
that    there    is    a    permanent    cleavage    in    Argentina 
between  the  great  province  of  Huenos  Ayres  and  the 
;  multitude  of  more  or  less  poverty-stricken  provinces  of 
ihe  Interior.      In    all    there    arc    15    provinces    and    10 
rrittvries  embraced  in  the  Federal  Republic,  and  the 
pulation  of  the  pi-ovince  of  liuenos  Ayres  (including 
e  city  of  that  name)  Is  about  equal  to  that  of  all  the 
test  of  the  Republic  put  together.     After  the  last  civil 
ar  these   sparsely   populated    interior   provinces  vir- 
ally  became  masters  of  the  country  and  its  destinies, 
ne  city  of  Buenos  Ayres  was  torn  away  from  its  pro- 
vince   and    made    the   capital    of    the   federation,    and 
favours,    place,   advancement  of  all   kinds  became  the 
.spoil  of  the  visitors.     The  "  Portcnos,"  as  the  Buenos 
yres  people  are  called,  have  never  accepted  this  defeat 
ith  equanimity,  and  regard  themselves  as  the  victims 
of   the  hungry   interior.      One  day   possibly   there   will 
again  Ix'  a  conflict  for  the  mastery,  and  the  political 
tension   indicated  by   the  high-handed  looking   act  of 
'le  Central  Government  may  perhaps   l>e  taken  as  a 
nt  of  trouble  ahead  of  a  more  serious  character.     But 
e  do  not  know   that  this   trouble   need    ever  again 
isume  the  character  of  warlike  encounters.      It  seems 
ore  likely  to  take  the  form  of  interludes  of  irrespons- 
le  and  more  or  less  dictatorial  rule  such  as  that  now 
mporarily   established.    Ix-causo    the    interior   of    the 
untry  is  filling  up  with  immigrants  from  Fiuropc,  who 
lave  no  share  in  the  political  traditions  of  the  nation, 
nd  whose  labours  are  rapidly  transforming  the  more 
less    desert   territories    into    perenrfial    .sources    of 
ealth.     The  worst  obstacle,  however,  to  the  removal 
causes  of  dissension,   other  thani  that  dwelling   in 
etropolitan     and      provincial     rivalries      is      to     be 
found  in  the  overgrowa  cities  which   tend   to  become 
entres  of  px^litical  ferments,   thus  keeping  alive  pas- 
'  >n«  that  had  Ix'tter  be  allowed  to  die  out.      From  this 
int  of  view    Buenos   Ayres  city   itself  might   easily 
:ome  a  source  (vf  disquietude,  and  we  fear  it  was  a 
iCtical    blunder    to    raise    it    to    the    position   of    the 
deral  (capital.     Even,  so  there  appears  to  be  no  ground 
r  immediate  anxiety,  for  the  forces  making  for  order 
e  in  the  ascendant,  and  seem  likely  to  continue  so 
'hile  the  country  prospers. 

Frozen  Micat  Supplies  in  1907. 
For  the  20th  year  in  succession  Messrs.  W.  Weddel 
Company  have  issued  their  valuable  annual  report 
this  im[>orlant  branch  of  our  import  trade  in  fixxl- 
;uffs,  and,  as  usual,  it  is  accom])anied'  by  very  full 
,'^raphic  charts  showing  how  from  a  small  begin- 
ning the  business  has  grown  to  huge  prop<irti(ins.  The 
most  notable  characteristic  of  the  trade  in  mutton  and 
lam!)  was  the  exceptional  increase  in  shipments  from 
Australia  and  New  Zealand,  which  exceeded  all 
previous  records  both  as  regards  the  rate  of  cxpan.sion 


and   the  total  quantity  received.     Imports  of  mutton 
from  all  sources  totalled  no  fewer  than  5.«oi,sk  <  ur- 
eases   «r  an.  increase  of  ^^2.474,  of  which  Ai,        ' 
contributed  .^81,945  and  New  Zealand  211, S76 
South  American  supplies,  even  with  the  aid  ol' 
shipments  from  Uruguay  and  Patagonia,  only  r. 
"".953  carca.scs.     Arrivals  of  lamb  wer. 
cases  larger  at  4,348,992  carcases,  Aus' 
amounting  to  223,658  more  at  i,yj~ 
New  Zealand  imports  to  437,503  1. 
crea.se  of  no  more  than   7,"ooo  from  the  k 
With    regard   to   Ix-ef,    the  very   marked   <h 
89,362   head,   or  28,723  tons,   in   imfK>rtations  of   live 
cattle  from  North  America  entirely  wiped  out  the  ex- 
pansion ir»  receipts  of  frozen  and  chilled  beef,  and  left 
a  large  deficit  in  the  quantity  available  compared  with 
tlM>  previous  twelve  months.     The  condition  in  which 
Irozen  meat  was  landed  here  was  satisfactory,  but  the 
chilled    beef    from    .South    America    left    much    to   be 
de.sired.     An  improved  methfxl,  however,  of  preserving 
chilled  beef,  by  which  is  meant  beef  carried  at  a  tem- 
perature of  29  degrees  to  30  degrees  Fahr.  and  arriving 
in  a  soft  conditifHi,  has  been  discovered,  by  the  use  of 
which  the  beef  arrived  from  Argentina  in  'perfect  con- 
dition after  being  kept  on  board  ship  for  45  days. 

A  very  great  increa.se  took  place  in  the  consumption 
of  lambs  at  relatively  high  prices,  owinjj  in  great 
measure  to  the  prosperity  of  the  industrial  classes. 
Along  vinth  this,  however,  the  demand  for  mutton  was 
sluggish,  especially  for  Australian  and  River  Plate  sup- 
plies, notwithstanding  a  mexlerate  level  of  values  and 
the  scarcity  and  dearness  of  home-grown  mutton.  It 
would  seem  that  with  the  growth  of  business  in  frozen 
meat  the  conditions  of  the  trade  arc  graduallv  chang- 
irtg.  ■  More  and  more  each  year  supplies  are  being  sent 
direct  to  provincial  centres,  and  the  quantity  actually 
pa.s-sing  through  Smithfield  is  steadily  declining.  The 
demand  throughout  the  country  was  sufficient  to  absorb 
at  fairly  full  prices  the  increase  of  36,832  tons  of  frozen 
meat  imported,  and  although  supplies  on  spot  and 
afloat  were  always  ample,  there  was  never  anv  un- 
due accumulation  of  stocks.  Notwithstanding  these 
favourable  conditions,  howe\er,  Messrs.  Weddel  are 
doubtful  if  the  year  was  a  prosperous  one  to  any  en- 
gaged in  the  trade  except  to  the  grower.  Live  stock, 
they  say,  was  dear  in  all  countries  of  production,  and 
left  little  margin  for  the  freezing  companies  to  work 
upon,  while  market  prices  were  generally  too  high  to 
leave  retailers  in.  the  United  Kingdom  more  than  a  very 
bare  margin,  of  profit.  The  high  wholesale  prices  were 
the  more  severely  felt  by  butchers,  as  frozen  meat  did 
not  participate  in  the  rise  of  retail  prices  of  m  nv 
descriptions  of  food,  a  fact  which  afforded  one  m,  .,il 
crumb  of  comfort  for  the  poor  consumer. 

The    Latest   Rand   .Amalgamation. 

It  affects  the  Knight    Central    and    Senith  Knights 
companies,  and  jwssesses  one  or  two  uncommon  ele- 
ments.    Of  course,  it  is  greatly  in  the  interests  of  both 
companies,   that   much  goes  without   saying,   and  we 
trust  each  side  will  be  equally  satisfied.       It  matters 
little,  we  fear,  whether  they  are  or  not,  because  ■' 
Rand  amalgamation  schenx's  arc  arranged  by  th> 
trolling  interests  in  such  a  way  that  the  int'- 
shareholders  have  no  voice  in  the  matter.      I 
the  circular  issued  to  the  shareholders  of  the  K: 
Central  states  that  in  the  opinion  of  the  board  the  ■ 
pany  has  arrived  at  the  stage  when  it  would  be  justi- 
fied  in  starting    milling  operations.      Payable  ore   "•- 
.serves  are  estimated  at  282.102  tons,  and  the  coc - 
ing  engineer  considers  that  these  can  be  coi''--'-  • 
augmented  at  small  cost,  as  in  many  cases  dr 
been  .stoped  in  ore  of  good  value.       This  was  iumk-  m 
order  to  con.serve  the  company's   resources,   which   a 
couple  of  w«>eks  ago  amounted  to  ;£r50,ooo.     That  is  a 
fair  sum,  but  not  sufficient  to  continue  dr\<-lonnn'ni  .md 
provide  for  the  installation  of  a  r^-dui' 
money  must  hv  secured.      Hi>w  can  t^. 
sibly   the   directors   medit.ifed  long  ami  < 
problem,  or  may  be  a  fixed  idea  has  been  1 
t<  >  .    long  time,  but,  in  any  case,  they  consulted  wiui 
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the  directors  of  South  Kniyhts,  uhjcli  lives  next  door, 
and  arranged  for  the  purchase    of    that    undertaking-, 
lock,  stock,  and  barrel.        South  Knights  has  almost 
;£r3oo,ooo  in  cash,  and  the  purchase  consideration  for 
the  entire  show  (the  company  has  450  claims)  is  375,000 
Knight  Central  shares.        Now  comes  a  curious  pro- 
vision.    Of  the  375,000  shares  to  be  handed  over  to 
South  Knights    to    clinch    the  bargain,   that  concern 
has  agreed  to  oifer  to  the  Knight  Central  shareholders 
105,000  at  par,  being  in  the  proportion  of  one  new  share 
for  every  five  held.     Why  is  this  being  done?     It  does 
not  mean  money  for  the  amalgamated  concern  but  for 
somebody  else,    and  it   would  be   most  instructive  to 
kaow  who  is  so  anxious  to  get  rid  of  the  Knight  Cen- 
tral shares.     The  fusion  plan  involves  an  increase  in  the 
capital  of  Knight  Central  from  ;^525,ooo  to  ;^90o,ooo, 
and  the  ;^30o,ooo  which  Soiith  Knights  brings  into  the 
company's  coffers  is  estimated  to  be  sufficient  for  all 
requirements.     A\'hen  formal  sanction  to  the  proposals 
has  been  given  the  directors  will  immediately  order  a 
reduction  plant,   consisting  of   loo  heavy  stamps  and 
three  tube  mills,   with  necessary    cyanide    plant    and 
buildings,  the  erection  of  which  should  be  completed  by 
January  i  next.     The  development  of  the  mine  will  also 
be  pushed  on  as  rapidly  as  possible  with  a  view  to  in- 
creasing the  stamping  power  as  soon  as  the  ore  re- 
serves may  justify  that  course.     Put  in  a  nutshell,  the 
position  is  that  the  Knight  Central  lias  a  more  or  less 
developed   mine  with  insufficient  resources  to  go  on, 
while  the  South  Knights  has  plenty  of  cash  but  an 
undeveloped  property.     So  the  former,  in  order  to  get 
hold  of  the  money  must  agree  to  share  with  the  other 
concern  the  benefits  of  the  considerable  amount  of  work 
accomplished.     This  must  mean  considerably  reduced 
dividends,  provided  dividends  are  earned,   for  several 
years  at  least,  but  the  prospect  of  a  much  longer  life 
for  the  property.     The  idea  is  all  right  provided  the 
terms  are  fair. 

American  Business  Notes. 

Improvement  continues  to  be  displayed  by  the 
weekly  exhibit  of  averages  made  by  the  New  York 
Associated  Banks,  and  their  accounts,  taken  as  a 
whole,  seem  now  to  have  become  so  healthy  that  we 
should  expect  to  see  the  detailed  exhibit  of  each  bank 
again  making  its  appearance  from  week  to  week.  As 
yet  only  the  aggregates  are  shown,  and  these  reveal  an 
average  increase  in  loans  granted  of  ;^i, 780,000  for 
the  past  week,  but  the  greatest  increase  is  again  in 
specie,  the  average  holding  of  which  has  increased  by 
';6.4>243,200  within  the  week,  and  as  this  is  accom'- 
plished  by  an  increase  of  ;^492,ooo  in  the  greenbacks, 
the  reserve  has  altogether  gained  ;^4,73S,200.  In 
specie  alone  these  banks  now  hold  ^50,048,600. 
Naturally  such  an  increase)  as  this  favourably  affects 
the  deposits,  which  have  increased  by  ;^7, 400,000  on 
the  week,  and  now  amount  to  ;^225,434,ooo,  or  only 
';£,  1 ,680,000  less  than  the  amount  of  the  loans  and 
advances  out  of  which  they  mostly  spring.  Thanks  to 
the  week's  changes  there  is  again  an  increase  amount- 
ing' to  ;^2, 886,000  in  the  surplus  raserve  over  and 
above  the  25  per  cent,  of  the  deposit  liabilities  as  re- 
quired by  law,  and  the  total  surplus  is,  therefore, 
brought  up  to  ;^7. 413,000  compared  with  ;£'3, 113,000 
at  the  same  date  last  year.  Amid  circumstances  like 
these  it  is  not  surprising  that  call  money  should  rule 
at  2  per  cent,  or  less. 

Are  we,  therefore,  to  infer  that  all  is  now  at  an  end 
so  far  as  banking  failures  and  other  troubles  are  con- 
cerned? Not  quite.  The  worst  may  be  over  so  far 
as  banking  credit  goes  for  some  time  to  come,  but  the 
after  strain  of  lower  prices,  diminished  trade,  reduced 
consumption  of  all  kinds  has  now  to  be  borne,  and  even 
banking  troubles  are  not  quite  at  an  end  as  the  pre- 
sumably final  suspension  of  the  National  Bank  of  North 
America  on  Monday  last  reminds  us.  It  would,  how- 
ever, be  unfair  to  look  upon  this  incident,  or  on  the 
suspensions  of  small  lianks  here  and  there  throughout 
the  land,  as  proof  that  things  are  still  going  down  hill, 
because  this  particular  New  York  bank  ought  to  have 


stopped  payment  squarely  and  openly  long  ago.  It 
was  a  leading  bank  in  the  Mor.se-Heinze  chain  t)f 
banks  utilised  by  Heinze  in  his  copper  speculations 
against  the  Rockefeller  people  and  by  Morse  ia  his 
efforts  to  secure  a  monopoly  ia  the  supph-  of  ice  and 
other  adventures.  As  recently  as  June  22  last  it 
showed  a  deposit  liability  of  .^^s'.gso.ooo,  but  when  the 
Heinze  smash  came  followed  by  that  of  Morse  and  his 
companies,  a  run  set  in  and  by  December  3  last  the 
total  of  the  deposits  was  down  to  about  ;^i, 400,000 
with  cash  in  hand  at  that  date  amounting  to  onlv 
;^76,40o.  Since  then  deposits  are  said  to  have  shrunk 
to  about  ;^5oo,ooo.  One  of  the  sugar  "  kings,"  to 
use  the  American  phraseolc^y,  Mr.  T.  W.  Havemeyer, 
became  president  of  the  bank  soon  after  the  old  con- 
trollers were  heaved  out,  but  he  was  unable  to  save  it, 
and  accordingly  the  Controller  of  the  Currency  was 
asked  to  take  control.  He  has  appointed  a  Receiver, 
and  the  institution  will  probably  be  wound  up  ia  spite 
of  Mr.  Havemeyer's  assertion  that  it  is  "  still  solvent." 
It  has  already  beea  twice  reorgaaised,  according-  to 
Reuter's  agent,  and  for  some  time  back  must  have 
been  giving  unfair  preference  to  insistent  creditors. 
Two  other  banks  in  New  York  had  to  stop  on  Thursday 
— the  Mechanics'  and  Traders'  and  the  New  Amster- 
dam National,  the  one  founded  in  1830  and  the  other  in 
1887.  Both  were  more  or  less  involved  in  the  Mor.se 
mess,  and  the  older  of  the  two,  the  Mechanics',  owed 
;^3>75o>ooo  to  depositors  as  late  as  August  22  last. 
Its  capital  is  ;^4oo,ooo  and  that  of  the  New  Amsterdam 
Bank  ^^200,000.  Of  course,  both  banks  are  "  sol- 
vent," and  so  is  the  Oriental,  which  was  yesterday 
the  victim  of  a  severe  run.  Only  the  directors  have 
refused  to  give  their  individual  guarantees  for  the 
advances  required. 

Much  discussion  is  going  on  in  the  States  about  cur- 
rency hoarding.     The  Western  or  interior  banks  are 
being  accused  of  acting  so  as  to  aggravate  the  panic 
in  the  East  by  drawing  away  and  locking  up  notes 
and  gold.     The  statistics  published,  however,  do  not 
seem  to  lend  much  support  to  this  contention,  although 
the  banks  in  Manhattan  Borough  lost  ;^8,340,ooo  be- 
tween August  22  and  December  3,  which  was  slightl> 
more  than  the  loss  of  the  National  Banks  in  the  whole 
of  the  rest  of  the  country.     But  the  three  cities,  ia 
the  interior,  Chicago,  St.   Louis,  and  San  Francisco, 
whose  banks  are  compelled  by  law  to  hold  25  per  cent, 
of  their  liabilities  to  depositors  were  pulted  upon  by  the 
country  banks,  and  had  no  chance  to  hoard  currency. 
Tliese  country  banks,  moreover,  do  not  seem  to  have 
resorted  much  to  mere  credit  in  any  form  so  as  to 
become  possessed  of  currency.     They  simply  utilised 
their  deposits  with  the  Central  banks  in  order  to  re- 
place cash  in  their  safes.     Under  the  law  these  country 
banks  are  permitted  to  work  upon  a  reserve  oJ[  15  per 
cent.,  but  9  per  cent,  of  this  may  be  consigned^©  their 
reserve  agents  in  the  Central  cities,  and  theyrsimply 
utilised  this  deposit  balance  to  lay  hold  of  currency. 
But  there  was  comparatively  little  excessive  hoarding 
in  the  circumstances,  although  the  aggregate  reserve 
requirements  of  about  ;^74,6oo,ooo  was  exceeded  by 
nearly  ;;^50,ooo,ooo.     And  the  fact  remains  that  with 
the  nett  deposit  liabilities  of  the  country,  as  expressed 
through  the  National  Banks,  standing  at  ;^497, 133,000 
on  December  3,  the  money  held  against  these  liabilities 
was  only  about  10  per  cent.,  which  does  not  seem  much 
of  a  provision  against  runs.     A  more  interesting  series 
of  facts  from  our  point  of  view  are  those  relating  to 
the  means  taken  to  strengthen  the  banks  during  the 
strain.       They     were     really      formidable.       Taking 
August    22   as   the   starting   date,    between    that   and 
December  3  ;^io,ooo,ooo  additional  bank  notes  were 
issued,  besides  nearly  ;^i3,ooo,ooo  in  Clearing-house 
certificates,  excluding  always  certificates  that  may  have 
been  issued  by  the  State  banks,  and  ;^i6,ooo,ooo  in 
additional  Government  deposits.      In  addition  to  all  this, 
alx>ut  ;^i 5,000,000  in  gold  was  imported  from  Europe. 
Altogether,  therefore,  the  banks  were  strengthened  by 
cash    to    the    amount    of    ;£^54, 622,0000    during  the 
greatest  excitement  of  the  panic,  and  it  is  no  doubt  in 
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great  measure  because  ot  this  varied,  prompt,  an<I 
effective  assistance  that  tlie  acute  stage  of  the  credit 
fever  was  brought  to  an  end  so  swiftly.  Hence  also 
tlie  congestion  of  money  now  visible  in  New  York. 

Much  delight  is  expressed  in  the  Protectionist  i'rcss 
^of  the  United  States  at  the  wonderful  figures  of  the 
export  and  import  trade  of  the  republic  for  December. 
Two  new  "  records  "  are  said  to  have  been  established 
during  that  month,  and  for  the  first  time  in  the 
country's  history  the  favourable  trade  balance — that 
is  to  say,  the  balance  favourable  for  the  foreign  credi- 
tors of  the  United  States — exceeded  ;^2o, 000,000. 
Were  the  excess  of  exports  over  imports  to  continue 
at  this  rate  for  the  next  six  or  twelve  months  every- 
lx)dy  on  this  side  of  the  Atlantic  might  be  reassured 
as  to  the  capacity  of  American  borrowers  to  meet  their 

I  obligations  abroad.  New  York  bankers  would  not  even 
have  to  send  back  any  gold  to  Europe  for  there  would 
foe  a  surplus  left  on  the  export  account  with  which  to 
bu}-  more  of  the  metal  if  they  wanted  it.  The  aggre- 
gate export  of  commodities  in  December  last  was  no 
less  than.  ;^4i, 436,000,  which  was  higher  by  about 
^£,'541, 000  than  the  value  for  the  previous  month,  and 
;£,'3, 356,000  more  than  the  value  for  December,  1906. 
Of  this  large  increase  compared  with  a  year  back  bread 
stuffs  contributed  nearly  ;£^2, 400,000  and  cotton  about 
;£,'yoo,ooo.  Concurrently  with  this  opportune  expan- 
sion in  the  exports  there  was  a  decline  in  import  values 
which  came  down  to  ;^i8,958,ooo  as  against 
;£,"j6,87o,ooo  in  December,  190(3.  In  November  last 
the  shrinkage  in  the  total  brought  it  down  to 
;£,'j2,i89,ooo,  but  these  movements  are  quite  healthy 
from  our  point  of  view.  Tlie  more  imports  are  re- 
stricted and  exports  hurried  out  of  the  country,  the 
quicker  will  l>e  the  economic  recovery  in  the  United 
States.  These  figures,  of  course,  take  no  account  of 
the  specie  movements  which  for  the  year  have  resulted 
ill  a  nctt  import  of  about  ;^i6,636,ooo,  which  would 
have  to  be  added  to  the  imports  of  merchandise, 
thereby  reducing  to  a  corresponding  extent  the  fine 
display  made  by  a  nett  export  balance  of  over 
;£,  (00,000,000  in  the  merchandise  account  for  the  year. 
Kven  ;^"ioo,ooo,ooo  a  year,  however,  is  just  now  barely 
enough  to  meet  United  States  requirements  abroad,  in- 
cluding the  repayment  of  accommodation  bills  raised 
ti'  import  gold  and  of  railroad  short  advances  falling 
due  witliin  the  year,  but  the  Republic's  export  trade  in 
raw  produce  seems  likely  to  continue  heavy  for  some 
time  yet,  and  as  prices  are  l>ound  to  recede,  at  any  rate 
fur  cotton,  iron,  and  copper,  if  not  for  grain,  we  may 
count  upon  more  "  records  "  favourable  to  the  foreign 
creditor  whatever  they  may  be  to  the  economic  health 
of  the  Republic. 

Some  idea  of  the  excessive  drains  of  corporations 
upon  credit  last  year  may  be  formtd  by  studying  the 
particulars  of  new  emissions  made  during  its  course, 
and  one   striking  proof   of   the   unbridled   excess  dis- 
played in  running  into  debt  is  afforded  by  the  list  of 
■^B  short  term  note  issues  now  made  public.       These  for 
I^K  the     railway     companies     alone     aggregated      about 
I^B  ;£."54,ooo,ooo  last  year,  and  none  of  the  debts  embraced 
P^r  in  this  total  run  for  more  than   four  years.      Many  ol 
*  '        tiiem  are  repayable  in  the  current  year  and  the  majority 
ii\  1910.     Amongst  the  borrowers  on  this  embarrassing 
kind  of  security  the  most  conspicuous  were  the  Pcnnsyl- 
m^m    vania  Railroad,  which  raised  ;£;  12, 000,000,  all  of  which 
IB  falls  due  on  March  15,  1910  ;    the  New  York  Central, 
I^R  which  follows  with   ^10,000,000  due  on  February   i, 
W^M  1910  ;      and     the     Southern     Railway,     which     owes 
IH  ;Z;3,ooo,ooo  due   at   the   same  date.        The  Tidewater 
IH    Railway  and  the  Interborough  Transit  Company  have 
I^K;   raised  ;^'2, 000,000  each,  repayable  as   to  the  Tidewater 
IB   debt  on  February   15  next  year,  and  as  to  the  Inter- 
lM>rough  on  March  i",  1910.     Altogether  34  or  35  rail- 
ways came  to  the  market  for  temporary  assistance  of 
Bthis  kind,  and  in  addition  the  American  Telephone  and 
Telegraph  Company  raised  ;^5,ooo,ooo,   repayable  on 
January   i,   1910,  and   the  Wcstinghou.se  p:ieclric  and 
Manufacturing  Company  ^1,720.000,  which  it  should 
have  met,  but  could  not,  in  October  last.     Altogether 


;£r66,ooo,ooo  of  floating  debt*  were  in  this  fai>hit>ii 
created  last  year  between  the  railways  and  induittriat 
undertakings. 

Alongside  these  temjwrary  borrowings,  all  indicative 
of  excessive  strain,  there  was  a  steady  outpour  of  debl» 
in  more  permanent  form.  The  total  listings  of  bunds 
on  the  New  York  Stock  Exchange  to  provide  ncn 
capital  came  to  nearly  ;£50,ooo,ooo,  and  here  agata  a 
long  procession  of  railroad  companies  .stiinds  out  pro- 
minently as  devourers  of  capital.  Hiere  were  ali<» 
heavy  issues  of  shares  made  by  railway  companies,  the 
most  notable  being  ^"7.' 23.000  of  Southern  preferred 
stock  and  nearly  ^^"5,000,000  of  Chicago  and  .North- 
Western  common  st(x;k,  so  that  in  this  way  about 
another  ;£,"30,ooo,ooo  of  fresh  money  was  rai.sed  to 
.satisfy  the  agonised  necessities  of  enterprises  in  the 
Republic.  On  the  New  York  Stock  Exchange  alone 
the  new  listings  of  the  year  reached  about 
;£3oo,ooo,ooo,  btit  part  of  this  total  was  of  th*  new 
paper  for  old  type. 

Is  this  year  of  the  Presidential  election  to  be  a  year  of 
financial  and  other  .scandals?  Really  it  begins  to  look 
like  it,  for  now  we  have  a  report  on  the  work  at 
Panama  which  suggests  ugly  revelations  of  the  incom- 
petence and  carelessness,  to  sjieak  mildly,  displayed  in 
the  execution  of  the  works  on  the  canal.  As  the 
New  York  Press  points  out,  the  whole  ditch  was  esti- 
mated originally  to  cost  only  ;^28, 000,000,  and  there 
was  talk  of  keeping  it  down  to  j^22, 000,000,  but  Col. 
Goethals,  the  new  engineer  appointed  by  the  (iovem- 
ment  to  take  charge  of  operations,  has  made  a  report 
which  reveals  the  fact  that  already  ;£,"  16,000,000  have 
gone,  that  another  ;^i,6c)0,ooo  will  be  required  between 
now  and  the  end  of  June,  when  the  Government's  Bscal 
year  closes,  and  that  by  the  close  of  next  fiscal  year 
more  than  ;^24,ooo,ooo  will  have  been  spent,  much  ot  it 
missjxjnt.  All  this  money  will  have  disappeared,  and 
the  Government  will  not  have  even  begun  the  con- 
struction of  the  massive  foundations  for  the  dams, 
locks,  &c.,  which  go  to  the  formation  of  a  working 
waterway.  So  another  ;£;^30,ooo,ooo  may  be  needed 
before  the  business  in  hand  can  be  brought  to  a  satis- 
factory completion.  This  will  have  to  be  added  to  the 
military  and  pension  charges  which  the  Republican 
administration  has  been  heaping  upon  the  country 
under  President  Roosevelt,  and  indeed,  we  may  say  so 
far  as  pensions  are  concerned,  since  within  a  few  years 
after  the  close  of  the  Civil  War. 

Last  year  was  a  comparatively  slack  one  in  the  build- 
ing trade  of  the  United  States.  The  statistics  relating 
to  this  branch  of  industry,  carried  on  to  a  large  extent 
by  help  of  mortgages,  borrowed  money  of  some  kind, 
have  been  provided  by  the  American  Contractor  for  55 
cities,  and  these  show  that  although  the  total  building 
transactions  of  the  year  came  to  over  ;^i  16,000,000, 
this  was  nearly  13  per  cent,  less  than  the  aggregate  for 
the  preceding  year,  which  had  been  ^133,406,000.  In 
the  Southern,  Central  and  Western  cities  the  aggregate 
differed  but  little  in  the  two  years,  the  combined  figures 
disclosed  being  less  than  ;£;2,ooo,ooo.  In  the  two  ex- 
treme divisions.  Eastern  and  Pacific,  however,  the 
falling  off  during  last  year  in  building  activity  was 
very  marked.  Greater  New  York  alone  furnished 
;£,"8, 500,000  of  the  decline  of  ;^i  7,400,000  shown  by  the 
entire  country,  and  of  this  shrinkage  ;£r7,ooo,ooo  fell 
within  the  Borough  of  Manhattan  alone.  Diminution 
was  also  shown  in  cities  like  Baltimore,  Buffalo.  Phila- 
delphia, and  Pittsburg,  but  not  to  the  same  extent.  On 
the  P.-icific  coast  the  nett  aggregate  diminution  in  the 
outlay  on  building  operations  was  about  ;^3,ooo.ooo. 
It  is  surprising  to  note  that  a  decline  of  £4,;^oo,ooo  is 
ascribed  to  San  Francis«>  alone,  where  one  would  ha\-r 
supposed  that  building  operations  would  have  been 
stimulated  to  an  extraordinary  extent  by  the  cnormoo* 
amount  of  money  obtained  from  the  insurance  com- 
panies. In  Los  .Angeles  the  decline  w.is  /Toso.two,  bwt 
elsewhere,  in  Tacoma,  Spokane,  and  Seattle  there  was 
;£r2, 200,000  more  thus  sunk  than  in  inoft. 

By  way  «>f  illustration  of  the  kind  of  "scalier 
down  "   work   that   will   have  to  be  done  during  t*»r 
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period  of  readjustment  foillowing  the  crisis,  it  may 
be  interesting-  to  note  how  the  capital  of  the  American 
Steel  l'"oinidries  Company  is  about  to  be  deah  with, 
'ihis  concern  lias  not  been  flourishing-  for  a  long-time  ; 
indeed,  we  do'  not  knoav  that  it  ever  flourished  in  any 
•substantial  manner,  but  it  has  a  share  capital  of 
;67. 530)000,  of  which  nearly  ;£,"4,ogo,ooo  was  in  the 
form  of  6  per  cent,  cumulative  preferred  stock,  the 
accumulated  unpaid  dividends  on  which  amounted  on 
August  I  last  to  nearly  ^700,000,  or  about  20  per 
cent,  of  the  nominal  par  value.  And  it  also  had  a  debt 
in  debentures  of  nearly  ;£^7oo,c)oo.  It  is  now  proposed 
to  cut  down  this  share  capital  to  ;^3,437,ooo,  thus 
wiping  out  more  than.  ;^4,ooo,qoo  of  it,  and  in  this 
cutting  down  the  preferred  shares  will  disappear  alto- 
gether, all  arrears  of  interest  being  cancelled,  and  the 
whole  capital  will  become  common  stock  entitled  to 
such  profits  as  may  remain  after  the  working  charges 
have  been  met  together  with  the  charge  imposed  by  a 
proposed  debenture  issue  of  ;^688,ooo.  It  almost  looks 
as  if  this  c6ncern  were  destined  to  find  its  way  down 
the  fiery  throat  of  the  Carnegie  Steel  Trust. 

A  plan  of  reorganisation  has  been  patched  together 
for  the  Westingho'Use  Electric  and  Manufacturing 
Company,  and  ome  essential  condition  thereto  is  an 
issue  of  ;£^7,ooo,ooo  in  5  per  cent,  twenty-five-year 
mortgage  bounds.  This  will  be  accompanied  by 
;^i,4oo,ooo  of  new  stock,  and  the  stockholders  are  ex- 
pected to  subscribe  for  part  of  the  new  securities.  So 
far  as  we  are  concerned,  it  will  give  rise  to  no  heart- 
burning if  they  subscribe  for  the  whole  of  them. 

It  has  been  found  impossible  to  keep  the  Chicago 
and  Milwaukee  Electric  Railroad  out  of  the  hands  of  a 
receiver  ;  therefore  Judge  Crosskup,  of  the  United 
States  Court  in  Chicago,  again  appointed  one  in  the 
l>eginning  of  the  present  week.  The  new  receiver  is 
said  to.  Ije  a  nominee  of  interests  favourable  to  the  pre- 
sent management,  and  no  doubt  efforts  will  be  con- 
tinued to  straighten  out  the  financial  tangle  into  which 
the  company's  affairs  have  fallen.  The  chief  liability 
is  in  the  shape  of  bonds  amounting  to  alx)ut 
;£^3,ooO',ooo,  and  there  are  floating  debts  and  other 
liabilities  amounting  tO' about  another  ;^i, 000,000.  Mr. 
Frost,  the  president  of  the  company,  says  that  the 
recent  brief  receivership  injured  the  credit  of  the  con- 
cern and  made  it  impossible  to  conclude  the  sale  of 
bonds. 

Official  particulars  are  now  to  hand  about  the  profits 
of  the  United  States  Steel  Corporationi  in  the  final 
quarter  of  1907,  and  are  rather  interesting.  Neces- 
sarily, the  Trust  is  only  at  the  beginning  of  its  troubles, 
and  will  have  to  deal  with  reduced  business  all  this 
year  unless  borrowing  of  the  kind  just  indicated  can 
be  resumed  as  if  nothing  had  happened.  That  is 
hardly  possible,  and  therefore  declining  earnings  must 
]>e  anticipated.  For  the  last  quarter  of  1907  the  nett 
profits  came  to  ;£^6,5ii,ooo,  or  fully  ;^2,25o,ooo  less 
than  in  the  September  quarter,  and  ;£a,84o,ooo  less 
than  in  the  December  quarter  of  1906.  For  the  whole 
year,  however,  the  profits  were  the  highest  ever  netted, 
l>eing  no  less  than  ^^32, 197,000  or  ;^87i,440  more 
than  in  1906,  but  the  surplus,  after  paying  the  full  divi- 
dend on  the  preferred  stock  and  giving  ^  per  cent,  on 
the  common  stock,  being  at  the  fate  of  2  per  cent,  per 
annum,  has  diminished  by  ;£?3 10,400  as  compared  with 
September,  and  is  ;^3,093,200  less  than  in  December 
last  year.  As  the  orders  on  hand  have  also-  fallen  to 
4,624,553  tons  compared  with  6,425,008  tons  at  the 
end  of  September  and  8,489,718  at  the  end  of  Decem- 
ber, 1906,  it  is  permissible  to  doubt  whether  the  minute 
dividend  upon  the  common  stock  will  much  longer  give 
joy  to  the  recipients  thereof  ;  but  if  Mr.  Garjf  has  his 
way  prices  will  not  be  allowed  to  drop,  however  far 
consumption  may  contract. 

The  New  York  Central  Railroad  continues  to  amuse 
markets  by  the  varied  presentments  made  by  its  subsi- 
diaries. This  week  the  Cleveland,  Cincinatti,  Chicago 
and  St.  Louis,  familiarly  known  as  the  "  Big  Four" 
company,  cut  its  dividend  by  half,  bringing  it  down 
from  4  per  cent,  per  annum'  to  2  per  cent,  by  paying 
I  per  cent,    for  the  past  half-year,    but   the   "  Nickel 


Plate,"  or  New  York,  Chicago  and  St.  Louis  Railroad, 
another  arm  of  the  New  York  Central,  simultaneously 
raised  the  distribution  on  its  second  preferred  stock  by 
I  per  cent,  to  5  per  cent.,  thus  puzzling  the  market. 
A  reduced  "  Big  Four  "  dividend  would  imply  an  in- 
tention to  reduce  the  New  York  Central's  own  rate  of 
distribution,  but  the  "  Nickel  Plate  "  increase  might 
go  some  little  way  to  help  in  preventing  that  help  from 
being  given  to  bears,  so  what  can  players  do  but 
scratch  their  heads,  hedge,  and  watch?  It  is  notice- 
able that  just  before  the  C.C.C.  and  St.  Louis 
announcement  was  made  the  company's  stock  had  been 
quoted  $2  up,  and  directly  the  news  became  public  it 
fell  $10.  That  also  is  part  of  the  day's  amusement. 
Neither  the  "  Big  Four  "  nor  the  "  Nickel  Plate  "  re- 
ports appear  to  indicate  any  great  necessity  for  chang- 
ing the  previous  dividends,  for  the  one  shows  an  in- 
crease of  ;^22,20o  in  the  nett  earnings  and  the  other 
an  increase  of  ;^"77,ooo,  but  there  are  many  things  be- 
sides nett  earnings  to  be  taken  into  account  in  deter- 
mining what  stockholders  are  going  to  receive. 

New  capital  issues  are  being  made  as  fast  as  cir- 
cumstances will  permit,  if  not  faster.  Greater  New 
York  is  said  to  Ix;  going  to  make  a  very  large  omis- 
sion of  4^  per  cent,  bonds  on  February  10,  and  mean- 
while the  St.  Louis  and  San  Francisco  road  has  sold 
;£.'6oo,ooo  of  6  per  cent,  notes,  and  the  Delaware  and 
Hudson  Company  has  succeeded  in  placing  a  loan  of 
;£,'i, 200,000  due  five  months  hence.  An  early  issue 
of  refunding  bonds  is  also  contemplated  by  the  Mis- 
souri Pacific  Company  to  the  amount  of  ;£.8, 700,000. 
The  urgency  is  not  obvious,  for  the  company  does  not 
seemi  to  have  much  debt  falling  due  this  year.  The 
Hudson  Tunnel  concerns  are  also  wanting  ^'3,000,000 
on  ()  per  cent,  two-year  notes  offered  at  par,  less  ij 
per  cent,  commission. 

We  have  never  yet  received  any  official  account  of 
the  yield  of  last  year's  harvest  in  Canada.  'n-iere  has 
l>een  a  dead  silence  both  as  to  the  quality  and  bulk 
of  the  crops  there,  and  while  we  are  asked  to  admire, 
and  do  admire,  the  solidity  displayed  by  Canadian 
banks  during  the  crisis  in  the  United  States,  there  has 
always  been  a  doubt  whether  the  business  was  as  sound 
as  it  looked.  The  prosperity  of  Canada  does  not 
depend  upon  its  hectic  industries  reared  within  the  forc- 
ing house  created  by  the  tariff,  but  uf)on  its  raw  pro- 
duce, and  the  Western  States  and  Territories  in  par- 
ticular are  almost  entirely  dependent  upon  the  crops. 
What,  then,  are  the  facts  about  these  crops?  There 
is  no  means  of  getting  to*  know  just  yet,  but  the 
Ottawa  correspondent  of  the  Times,  telegraphing  on 
January  26,  let  a  little  light  in  when  he  informed  the 
public  that  arrangements  were  almost  completed  for 
an  advance  of  about  ;£"750,ooo  to  l>e  made  to  settlers 
in  certain  portions  of  Saskatchewan  and  .Mberta  to 
enable  them  to  purchase  seed  grain.  llie  money  is 
to  Ix;  advanced  for  three  years,  and  the  rate  of  interest 
charged  will  not  exceed  3^  per  cent.,  which  is  surely 
very  cheap  lending  indeed,  considering  that  probably 
twice  that  rate  is  the  very  minimum  charged  by  the 
mortgage  and  land  jobbing  companies  from,  or  through, 
whom  .settlers  have  acquired  their  farms.  The  area 
aflected  is  said  not  to  exceed  500,000  acres,  and  the 
Dominion  Government  is  tO'  make  the  loan  to  the  pro- 
vinces up  to  the  amount  required,  taking  as  security 
Provincial  bonds.  These  Provincial  Governments  will 
superintend  the  distribution,  and  no  doubt  will  see  that 
none  of  the  money  goes  into  wrong  hands.  But  is 
not  this  a  singular  commentary  upon  the  extraordinary 
stream  of  optimistic  messages  from-  that  part  of  the 
Dominion  with  which  we  have  been  treated,  not  only 
before  but  ever  since  it  became  known  privately  that 
the  crop  was  a  bad  one  ? 


Passing    Events. 


In  the  Money  article  of  ^^'ednesday's  Times  par- 
ticulars, vouched  for  as  accurate  and  the  fullest  obtain- 
able, are  given  regarding  the  recent  shipments  of  gold 
to  the  United  States.  Altogether  about  ;^20,330,ooo 
is  accounted  for,  and  though,  as  the  editor  remarks. 
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a  few  million  dollars  more  may  have  slipped  throu^fli 
.unobserved  in  small  parcels,  this  total  is  higher  than 
any  hitherto  mentioned.  TIk?  larj^-est  importers  were 
Lazard  hVtres,  who  took  away  ;{^5,()43,ooo.  Followinir 
them  came  Meidelbach,  Ickelheimer  and  Co.,  witn 
^.3. 275.000,  and  the  National  City  Hank  of  New  York 
stands  third,  but  a  lonj,--  way  behind,  with  ;^'i, 700,000. 
Kiihn,  Loeb  and  Cb.  took  ^'i, 050,000,  the  (hiaranty 
Trust  Company  of  New  York  ^700, 000,  the  liank  of 
Montreal  £,500,000,  the  Illinois  Trust  Company  of 
Chicago  £'i, 000,000,  the  First  National  Bank  of 
Chicago  £"600, 000,  and  the  Bank  of  Nova  Scotia 
;6 1,200,000.  Most  of  the  other  items  are  considerably 
smaller,  the  largest  amongst  them  being  £,'400, 000  im- 
ported by  the  Chase  National  Bank  of  New  York. 
Shall  we  ever  see  that  gold  any  more,  or  want  to  see 
it? 

A  verdict  in  its  favour  with  ;£;"5,ooo  damages  was 
about  the  smallest  rt-paration  due  to  I'arr's  Banic  for 
the  libel  perpetrated  upon  it  by  Vanity  Fair  at  the 
instance  of  ^^r.  \V.  B.  Horsfall.  We  know  that  un- 
happy gentleman,  who  was  dealt  with  most  leniently 
by  Mr.  Justice  Grantham  in  his  .summing  up,  and, 
knowing  him,  marvel  how  any  journalist  could  have 
been  persuaded  that  his  wild  accusations  against  the 
bank  were  in,  the  remotest  degree  well  founded. 
Obviously  the  man  had  become  unhinged  in  mind  at 
least  on  this  one  particular  point,  and  in  consequence 
he  laid!  upon  the  bank  violent  blame  for  misfortune.s 
arising  from  causes  with  which  it  had  nothing  what- 
ever to  do.  That  was  the  conclusion  we  were  driven 
to  after  an  examination;  of  the  papers  submitted  by 
Mr.  Horsfall  -and  we  believe  he  went  round  all  the 
newspapers  with  the  same  story  and  the  same  docu- 
ments until  at  last  he  found  one  editor  imprudent  and 
ignorant  enough  to  be  persuaded  to  give  publicity  to 
his  groundless  charges.  In  reality  the  case  was  a 
simple  one  enough,  and  the  bank  dealt  forbearingly 
with  a  customer  who  had  fallen  into  a  difhcult  position, 
giving  him  time  and  a  chance  to  retrieve  himself. 
When  he  proved  unable  to  do  so  the  bank,  as  in  duty 
ixnmd,  protected  itself.  It  was,  therefore,  outrageous 
to  publish  such  statements  as  those  quoted  in  the  Court 
of  King's  Bench  this  week,  and  it  is  a  marvel  how  any 
journalist  claiming  to  be  reasonably  instructed  and  en- 
dowed with  the  germs  of  a  sense  of  responsibility  could 
have  allowed  himself  to  be  led  on  to  do  such  a  thing. 

News  alxHit  the  hunger  in  India  is  still  unsatisfac- 
tory, and  a  slight  increase  took  place  in  the  total  num- 
bers in  receipt  of  State  relief  last  week.  It  is  now 
395>45''^i  ""fl  t'le  Viceroy's  telegram  is  not  particularly 
reassuring.  Prices,  he  says,  have  fallen  slightly  in 
part  of  Northern  Central  India,  but  are  still  "  very 
high  everywhere,"  and  the  recent  rain  "has  not  on 
the  whole  had  any  very  marked  effect."  Burma,  how- 
ever, is  expected  to  yield  a  full  crop  of  rice,  and 
pnKspects  are  not  hopeless  at  any  point,  although  in  the 
United  Provinces  no  less  than  186,331  people  are  on 
relief  works,  besides  124,892  who  are  in  receipt  of 
gratuitous  relief.  That  part  of  India  is  the  most 
afflicted  of  all,  but  in  Central  India  65,56(1  persons  are 
on  the  works  and  4,185  in  receipt  of  gratuitous  relief. 
Spring  crops  are  said  to'  be  in  good  condition  generally 
in  the  Central  Provinces,  where  relief  works  have  not 
yet  been  opened,  although  1,327  weavers  and  841  per- 
sons of  unspecihed  occupation  are  being  gratuitously 
helped.  In  some  districts  of  the  Punjab,  the  United 
Provinces  and  Madras  rain  was  fairly  heavy  last  week, 
and  the  prospects  of  the  spring  harvest  continue  fair. 

I'Voni  the  interesting  report  of  Mr.  Vice-Consul 
Griffith  on  the  trade  of  the  island  of  Cuba  for  ujotS, 
which  makes  a  rather  belated  appearance,  we  gather 
that  the  prosperity  of  the  island  is  not  so  conspicuous 
as  was  hoped.  The  cause  of  its  backwardness  is  also 
made  tolerably  plain,  for  the  United  States  is  evidently 
treating  it  as  the  private  property  of  its  monopolists. 
Tlie  total  trade  out  and  in,  coin  and  bullion  included, 
was  less  in  1906  than>  in  1905,  imports  having  fallen 
from  ;^2o,644,ig7  to  ;^;i9,907,932,  and  exports  from 
^.22,456,000  to  /r2i,782,ooo.  This  is  no  doubt  an 
incidental  setback,  but  when  we  lind  that  of  the  imports 


for  1906  no  less  than  ;6"9.522.ooo  came  from  the  United 
States,  and  that  the  same  country  took  £iH,S3ii,4iiO  of 
the  total  exports,  we  can  understand  hem-  it  is  that 
Cuban  progress  should  be  stilled,  or  at  best  rf{;ulated 
to  suit  the  interests  of  the  American  trusts.  What  is 
the  use  of  talking  about  letting  Cuba  govern  itself  of 
givmg  it  a'  special  tariff  by  which  something  like 
equality  among  trading  nations  would  tie  assured, 
when  such  is  the  actual  outcome  of  the  United  Statci> 
conquest  ? 

'ihe  Russian  bureaucracy  is  not  going  to  be  behind- 
hand in  racing  down  the  ri>ad  to  ruin,  and  is  cajoling  or 
forcing  the  present  feeble  Duma  to  accept  a  naval 
programme  involving  the  expenditure  of  ^'225,000,000, 
to  be  spread  over  a  peri(id  of  twelve  years,  in  order  to 
re-create  a  navy  for  which  the  country  has  no  use,  and 
to  man  which  it  has  no  sailors.  TTiis  outlay  is  at  the 
rate  of  some  £' 19,000,000  per  annum,  the  whole  of 
which  will  have  to  be  borrowed.  The  prospect  is  thus 
gwxl  for  foreign,  probably  for  the  mtwt  part  British, 
shipbuilders,  and  perhaps  for  the  moneylenders  of 
Western  Kurope-.  What  it  is  for  the  Russian  Govern- 
ment and  people  we  need  not  now  pause  to  inquire. 

A  correspondent  who  has  a  deep  interest  in  Chile 
informs  us  that  the  witness  referred  to  last  week 
accused  of  perjury  in  connection  with  the  insurance 
claims  has  been  sentenced  by  the  Chilian  courts  to  18 
months'  imprisonment.  That  is  a  useful  and  neces- 
sary correction,  but  insurance  shareholders  and  busi- 
ness people  here  will  Ix:  more  interested  in  learning 
that  the  feeling  in  Valparaiso  is  very  bitter  against 
those  companies  that  have  left  for  their  defence  agents 
capable  of  stooping  to  employ  three  such  witnesses,  all 
now  in  prison  for  perjury.  In  spite,  however,  of  the 
singular  zeal  of  these  agents  the  Chilian  Law  Courts 
gave  a  decision  on  the  8th  ult.,  to  the  effect  that  a  fire 
which  destroyed  Messrs.  Lange  and  Con>pany's  store 
and  which  did  not  break  out  until  twelve  hours  after 
the  earthquake,  was  not  the  result  of  that  calamity, 
and  that  the  companies  are  therefore  liable  to  pay  for 
the  damage  done.  Instead  of  paying  the  companies 
have  appealed.  The  amount  involved  is  ;£"45,ooo, 
and  this  is  the  first  case  of  any  importance  decided 
against  the  insurance  companies.  Would  they  not  do 
better  to  compromise  than  to  go  on  in  this  fashion 
stirring  up  an  enmity  which  must  react  not  only  ufion 
their  future  business  in  Chile,  but  upon  Kuropcan  enter- 
prise of  all  kinds  within  the  Ijorders  of  that  Republic? 

A  friendly  American  correspondent  now  in  Mexico 
City  sends  us  some  jottings  as  to  what  he  has  seen 
there.  .Apparently  Mexico  has  its  ugly  financial 
scandals  as  well  as  the  United  States,  but  these  would 
have  little  or  no  interest  here.  It  is  valuable,  however, 
to  note  that  Harriman  is  said  to  "  absolutely  own  " 
the  Mexican  Central  Railroad,  that  is  to  say,  he  con- 
trols it  through  his  finance  operations.  Whether  that 
road  is  profitable  or  otherwise  we  axild  not  venture  to 
say,  but  expenses  run  to  about  72  per  cent,  of  the 
gross  receipts,  and  so  far  the  crisis  has  not  affected  the 
earnings  because  the  traffic  is  mostly  local.  .Anwngst 
the  Gould  roads,  that  from  St.  Ixniis  to  Laredo  needs 
ballasting  and  new  rails  all  the  way.  On  the  other 
hand,  the  National  Railroad  from  I-aredo  to  Mexiro 
City  has  its  tracks  and  road-bed  "  in  splendid  condi- 
tion." In  Mexico  City,  our  correspondent  adds,  the 
advancement  has  been  great  since  he  was  there  two 
years  before.  Tlie  people  l(x>k  better  fed  and  have 
more  clothes  and  shties.      Prices  of  real   <  "n-w- 

ever,  are  very  high,  and  on  the  Sttxrk  Iv  the 

same  conditions  appear  to  prevail  as  in  otlur  ci>u:i:ries 
which  pride  themselves  on  being  more  in  the  van,  for 
you  can  buy  anything  but  may  find  it  impossible  to 
sell.  No  wonder  when  money  was  costing  as  much 
as  12  per  cent,  per  month. 

It  was  fully  to  be  expected  that  opposition  would  be 
offered  to  the  fusion  of  the  Great  Northern  and  Great 
Central  Railways  ;  thonefore,  the  news  that  the  Board 
of  Trade  will  oppose  the  ratification  of  the  agreement 
on  various  grounds  surprises  nobody.  It  was  only 
possible  to  frame  the  agreement  under  the  .\ct  of  1858, 
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some  of  the  provisions  of  which  appear  to  have  been 
rather  worked  round  than  adhered  to  in  drawing  up 
the  compact,  and  the  Board  of  Trade  is  to  oppose 
•principally  because  the  compact  provides  for  the 
unification  of  the  maximum  rates  of  the  two  companies, 
a  step  declared  to  be  illegal.  It  is  also  against  a  lease 
*^i  999  years  as  a  length  of  term  contrary  to  the  public 
good.  ITie  whole  matter  is  aptly  summed  up  by  Sir 
Francis  Channing,  M.P.,  who  observed  that  ".such 
agreements  implicitly  violated  the  law  dealing  with 
amalgamation."  The  Board  of  Trade  will  be  backed 
up  by  the  Associated  Chambers  of  Agriculture,  and 
good  will  come  of  its  action  whether  the  compact  in 
a  modified  formi  is  ultimately  allowed  to  go  through 
or  not.  It  is  significant  of  the  Stock  Exchange  view 
of  this  transaction  that  when  the  news  became  public 
about  the  Board  of  Trade's  move,  Great  Northern  de- 
ferred jumped  up  in  price.  The  feeling,  indeed,  in  the 
City  is  that  the  (jreat  Northern  Company  has  taken  a 
bankrupt  concerui  on  its  shoulders  to  its  own  hurt. 

Tliere  is  no  help  for  it,  we  must  again  apologise  to 
Lloyds  Bank,  being  responsible  for  all  blunders  in  the 
paper  no  matter  by  whom  committed.  VVe  certainly 
thought  that  the  corrected  figures  setting  forth  the 
price  at  which  the  bank  takes  its  Consols  into  the 
balance-sheet  were  ensured  last  week  when  the  proof 
of  the  note  then  inserted  passed  from  our  hands,  but 
the  figures  came  out  next  day  worse  than  ever,  for  we 
are  made- to  say  that  Lloyds  Bank  holds  its  Consols 
at  98  instead  of  95,  whereas  what  the  proof  said  was 
at  85  instead  of  95,  thus  correcting  the  original 
blunder.  We  hope  the  printers  will  manage  to  put  the 
figures  in  correctly  this  time  else  there  will  be  trouble, 
and  we  arc  really  disgusted  to  have  to  refer  to  a  mis- 
take of  this  kind  once  again.  With  a  weak  institution 
the  thing  might  have  been,  serious. 

A  preliminary  committee  containing  a  number  of 
responsible  and  fairly  representative  names  has  been 
formed  to  give  body  to  an  embryo  Railway  Share- 
holders' Association,  and  has  issued  a  circular  inviting 
support.  Any  holder  of  British  Railway  stocks  may 
become  a  memljcr  of  this  association  by  remitting  5s. 
to  the  secretary,  20,  Copthall  Avenue,  E.G.  These 
subscriptions  will  be  used  merely  for  organising  ex- 
penses, printing,  circularising  shareholders,  &c.  No 
salaries  of  any  kind  arc  being  paid.  There  is  un- 
doubtedly room  for  a  body  of  this  kind,  and  it  ought 
to  get  plenty  of  support,  its  objects  being  to  bring 
railway  shareholders  into  closer  touch  with  each  .other  ; 
to  furnish  a  direct  and  permanent  channel  of  com- 
munication, between  shareholders  and  their  respective 
boards  of  directors  ;  to  strengthen  the  hands  of 
directors  in  emergencies  and  to  stimulate  their  efforts 
to  check  undue  competition  and  to  promote  economy, 
as  also  to  supply  shareholders  with  expert  information 
and  advice.     We  wish  the  project  all  success. 

Difficulty  seems  to  be  experienced  in  arranging  the 
affairs  of  the  Argentine  North-Eastern  Railway  Com- 
pany. A  Bill  is  now  before  Parliament  which,  amongst 
other  things,  is  designed  to  carry  out  the  arrange- 
ments accepted  at  a  meeting  of  the.  proprietors  held  on 
January  16.  Under  the  Bill  it  was  proposed  to  pro- 
vide ^"70,000  in  the  new  consolidated  stock  to  the 
holders  of  the  ordinary  shares  of  the  company  hereto- 
fore issued.  Tliis  represents  20  per  cent,  of  the 
nominal  amount  of  such  shares,  or  2J  per  cent,  of 
the  proposed  new  consolidated  capital,  and  the  board 
thinks  the  offer  a  reasonable  one.  It  seems,  however, 
that  the  holders  of  the  ordinary  shares  are  not  satis- 
fied, and  have  refused  their  support  to  the  Bill  unless 
they'can,  be  given  ;^i22,5ooof  the  proposed  new  capital 
instead  of  the  ^£^70,000  named  in  the  Bill.  A  meeting 
therefore  has  now  been  called  for  Wednesday  next  with 
a  view  to  decide  this  point,  and  the  board  asks  for 
proxies.  It  is,  as  the  circular  of  the  directors  justly 
observes,  for  the  proprietors  to  decide  whether  or  not 
this  concession  shall  be  made  with  a  view  to  secure  the 
passing  of  the  Bill.  Should  the  demand  of  the  ordi- 
nary shareholders  be  refused  it  seems  probable  enough 
that  the  Bill  in  its  present  shape  will  have  tO'  be  aban- 
doned. 


At  last  we  have  news  of  Mr.  Marconi  and  his  Wire- 
less Telegraph  Company.  Not  only  has  that  gentk- 
man  him.self  returned  to  Europe,  but  he  has  brtxig+it 
with  him  and  has  reproduced  for  the  delectation  of 
Marconi  shareholders  a  page  of  wireless  messages 
transmitted  to  the  .Veto  York  Times  newspaper  from 
Europe  by  the  company's  method.  The  effort  looks  a 
quite  creditable  one  in  type,  and  a  most  encouraging 
testimonial  of  the  efficiency  of  the  service  has  been 
bestowed  upon  the  company  by  the  said  newspaper  oa 
four  sever;il  occasions  quoted,  the  latest  being  on 
Decemljer  21  last.  The  editor  feels  again  and  again 
constrained  to  invite  his  readers  to  behold  how  excel- 
lent the  service  is,  how  fully  and  nicely  we  are  told 
about  King  .Alfonso's  dancing  at  Wellx-ck,  what 
France  feels  after  the  crisis,  the  wonders  of  a  London 
fog,  and  how  factions  rage  in  the  Vatican,  with  lots 
more,  lincouraged  by  this  success,  of  which  we  have 
seen  remarkably  little  on  our  side  of  the  Atlantic,  the 
directors  have  set  -Messrs.  Cooper  Brothers  to  audit 
the  books,  and  the  accounts  long  overdue  will  lae 
brought  up  to  September  30  last.  It  is  hoped  that  tbe 
work  will  be  finished  by  the  middle  of  this  month,  and 
as  soon  after  that  date  as  possible  the  shareholders  will 
be  called  together,  say  early  in  March.  Meanwhile  the 
Press  service,  so  eflScient,  according  to  the  New  York 
Times,  is  now  to  be  supplemented  by  stations  opened 
for  ordinary  commercial  messages,  whatever  that  may 
imply,  ^^■e  have  never  yet  had  from  New  York  a  list 
of  Wall  Street  closing  prices  through  this  agency,  but 
it  is  coming  now. 

We  are  glad  to  see  that  those  people  who  have  been 
victimised  by  the  Brazilian  Government  in  the  matter 
of  the  Porto  .\legre  and  New  Hamburg  Railway  are 
not  going  to  submit  tamely  to  their  loss.  An  agent  of 
theirs  has  I>een  sent  out  to  Rio  de  Janeiro,  and  report 
says,  that  he  will  be  vigorously  backed  up  there  by 
the  British  Minister.  There  is  consequently  a  prospect 
that  better  terms  will  be  conceded,  and  that  the  pro- 
perty will  not  pass  into  the  hands  of  the  provincial 
Government  for  half  its  value,  as  the  arrangement 
compulsorily  imposed  upon  the  company  by  the 
Brazilian  Government  would  have  made  certain. 

To  many  people  it  will  not  come  as  a  surprise  that 
the  board  of  the  British  Electric  Traction  Company  has 
decided  to  postpone  the  payment  of  the  dividend  due  in 
the  middle  of  this  month  on  the  cumulative  preference 
shares.  Quite  frankly  the  circular  issued  by  the  direc- 
tors states  that  a  majority  of  the  directors  wanted  to 
pay  the  dividend,  but  the  two  who  joined  the  board  last 
year  are  of  opinion,  having  regard  particularly  to  the 
present  depreciation  of  some  of  the  company's  in- 
vestments, that  the  money  should  not  now  be  paid 
away.  So  it  has  been  agreed  to  postpone  the  settle- 
ment of  this  point  until  the  annual  meeting  is  held, 
which  will  be  as  soon  as  the  accounts  for  the  year 
ended  March  31  next  can  be  presented.  Meanwhile  an 
estimate  of  profits  shows  a  nett  income  of  ;£'205,ooo, 
including  aljout  ;^42,ooo,  being  the  balance  cf  the 
Bombay  profits,  and  after  deducting  ;^24,ooo  for 
general  expenses,  ;£^i2,ocO'  for  sundry  losses  and  pro- 
visions, together  with  interest  on  the  first  and  second 
debenture  stocks  and  the  interim  preference  dividend 
paid  some  time  ago,  ;^7i,362  remains,  exclusive  of 
;^ri3,ii5  lirought  forward,  so  that  as  the  half-year's 
dividend  on  the  preference  shares  comes  to  only 
;£r48,43i,  there  appear  to  be  ample  funds  in  hand 
leaving  out  of  account  depreciation. 

Nothing   very    exhilarating    is   to   be    found    in    the 
annual   report   of  the  Corporation,  of   Foreign    Bond- 
holders, but  neither  is  it  particularly  depressing,  cir-< 
cumstances  allowed  for.    No  further  debt  compositions 
have  been  entered  into,  but  some  of  the  Central  Ameri-- 
can  defaulting  or  discredited  States,  with  whose  con-i 
cerns  the  Corporation  is  chiefly  occupied,   are  behav-/ 
ing   rather  better,    notably   Colombia   and   Nicaragua, 
while  even  far  away  down  south  the  unhapp}'  republic' 
of  Paraguay  is  now  meeting  the  pared-do\vn  chargeii' 
of  its  useless  external  debt.     Ecuador,  -hovi-ever,  hai 
not  been  doing  its  part  with  reference  to  the  Guayaquil 
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and  Quito  Railway,  and  Guatemala  an<l  Honduras  are 
till  among-st  the  defaulters.  San  Uominjjo,  too,  is  very 
jar  from  displayinj;-  perfect  behaviour,  and  the  c-ITort.s 
|o  iiettle  the  debt  of  Costa  Rica  with  tlie  help  of 
""  "cssrs.  Speyer  and  Co.  have  endixl  in  failure,  (iuate- 
mala  has  boen  a  defaulter  for  eight  years  and  tUtn- 
duras  for  thirty-six,  and  there  does  not  seem  any  im- 
mediate prosptxt  of  an  improvement  in  their  attitude 
tcrvards  the  foreif^n  creditor,  but  it  is  well  to  live  in 
Iwpc. 

Rumours  are  afloat  on  the  Paris  Bourse  that  .Sir 
Julius  VVornher's  six  million  Kaffir  trust,  the  Central 
Mininf^  and  Investment,  is  to  be  reconstructed  in  some 
ly.  A  partial  dissolution  of  the  conct'rn  is  hinted 
'at,  but  the  view  {Generally  accepted  is  that  simple  re- 
organisation will  take  place,  involving  the  regulatioi\ 
wiping  out  of  capital.  When  the  last  accounts  were 
issued  rather  less  than  one-third  of  the  six  millions 
had  been  lost,  and  probably  no  one  knows  better  than 
Sir  Julius  VVernher  thai  the  recovery  of  all  this  money 
lis  a  sheer  impossibility.  The  recent  desperate  effort 
to  nu>vc  Kaftir  prices  saw  Central  Minings  up  to  12 
for  tlio  j^20  per  share,  and  if  this  valuation  iscorrtn^t  no 

(less  than  three-lifths  of   the  capital    is   represented   l>y 
nothing  better  than  shattered  hope-.. 
The  Week   in    Mines. 
Tin:  Carry  Ovi;i<. 
Settlement  details  engaged  the  attention   of  dealers 
in  the  Mining  .sections  during  the  early  days  of   the 
\\t.-ek,  and  tha  course  of  prices  since  the  previous  ad- 
justment was  not  of  the  kind  to  put  operators  on  very 
g(xxl  term.s  with  themselves.     Carry  over  rates  were 
not  so  onerous,  thanks  to  the  reduction  of  2  per  cent. 
in  the  Hank  rate  within  the  fortnight,  but  making-up 
prices    were    mostly    against   the    Hulls,    although    the 
declines     were    not    distressing,    bearing    in    mind   the 
wonderful  achievements  during  the  opening   weeks  of 
tlie  year.     The  general   rate  on  South  .Xfrican  Cold, 
Land  and  Finance  shares  wa.s  6^-7^  i)er  cent..   Rand 
Mines  being  done  A  per  cent,  cheaper  together  with 
Johnnies,    Moddcrs,    Randfontcins    and    Cold    Fields. 
East  Rands  appeared  to  be  in  short  supply,  and  were 
taken   in   as  low  as   2-3   per  cent.      In   tlwi   Diamond 
I)e    Beers      were     continued     at     3^  -  4A     per    cent, 
and  New  Vaals  and  Jagers  at  i  per  cent,  more,  while 
on  Premiers  the  rate  opened  at  3-4  per  cent,  and  sub- 
seciuently   rt>sc  to  about  6  per  cent.      On   Rhodesians 
the  genera!  rate  was  6-8  per  cent.,  Tanganyikas  bcmg 
cjirricd    over    at    4-^-3^    per   cent,    and    Chartered    at 
|d.-Ad.       West     Africans     and     Sil>erians     could     be 
borrowed  oi>  at  6-7  per  cent..  West  Australians  were 
arranged  at  5-7  per  cent,   and  the  Australian  Copper 
shares  at  the  same  tigure.     On  Anaconda  the  rate  was 
onlv   ;-5  per  cent,  and  on  Rio  Tintos  JJ.-3.V  per  tx-nt. 
Mo'st^of  the   Hroken,  Hills  were  continued    at   5-7  per 
cen.t.,  but  Proprictarys  were  only  even  to  3  per  cent. 
American  .shares  were  carried  over  at  bS   per  cent. 
Tli<!    making-up    list    showed    some    recovery    m    the 
Diamond  group,  Jagers  preference  and  deferred  being 
i  and   i  better  and  l>e  Beers  preference  and  deferred 
t   and  "i    higher,   but   Premiers   were    a    trille   easier. 
One  or  two  gold  shares  also  moved   the   right  way, 
Dfiefontein   J)eep  rising  fft  and  Kldorados  5-32.     ()n 
the  other  hand.  Central  Mining  fell  ;;.  Mixiders,  CoUI 
Trusts  and  Rand  Mines  tii.   Fast  Rands    11-32,  (.old 
Fi«kls  9--?2  and  Griqualand  West  and   South  African 
Options  "each    |.       In    the     West     African     section, 
BiWanis  were  3s.  6d.  lower  and  Taqunhs  dropped  5-32, 
while   among  'West    Australians    Kalgurlis    showed   a 
gain  of   I'i- ,  allowing  for  the  deduction  of  the  7s.   h(\. 
dividend.  '  One    of   two   Broken    Hills    were    a   shade 
harder,  and  the  Copper  list  revealed  a  good  many  im- 
provements.    Great    Cobars    were    up    li,    L  tabs    .j, 
Fauiatinas  11-32  and  Bostons  f^,  ;    on  the  other  hand. 
Whim  Wells  fost  4,  Spasskys  i^.  and  Tintos   |.     Tin« 
w-ore  lower  here  and  there,  and  among  other  tlnngs 
Ala.<!ka   Treaehvell    receded    i,    Someras    were   ^    up, 
Mexico  Kl  Oros  rose  -^  arid  Siberian  Proprietary  1,. 
Ooregums  made  up  2s.  lower. 
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Kaikik  Sharks 

Whc-iT  the  contango  business  wa,  <ii,i-;  y.,li,  .,v^j>  .s 
in  the  Kaffir  Circus  found  time  hang  heavily  upon  their 
hands.  Bank  rates  were  falling  all  over  the  woiid, 
ea.sy  money  was  said  to  be  assured  for  an  indefinite 
pericxl,  iiiKi  rrther  .sections  of  the  House  were  btazJngr 
gixxi,  l>ut  never  a  stroke  of  busin«.ss  eitine  to  the 
Kaffir  Circus.  The  Kandf<»ntein  and  Premier  inci- 
dents, the  amalgamation  .schemes,  acloal  and  proiected, 
and  all  the  other  unpleasantness  with  which  the  market 
is  surrounded  .seem  to  have  .scared  every  dt-rent  per.«u>n 
away,  and  if  the  wild  optimism  of  the  Hou^  '\y 

had  not  caused  a  few  Bears  to  hurry  in  deali  ujd 

have  been,  at  a  complete  standstill.  The  Shorts 
wer<;  no  doubt  wise  not  to  remain  too  heaviljr 
(committed,  as  there  is  always  the  possibility  that 
some  of  the  liolder  spirits,  encouraged  by  the 
rollicking  time  Ix-ing  enjoyed  in  other  Ejections  and 
perhaps  having  "  made  a  bit,"  would  endeavour  to 
give  Kaffirs  a  run.  Prices,  therefore,  remained  quite 
linn,  despite  the  absence  of  general  Imsincss  and 
towards  the  middle  of  the  week  punters  began  to  lake 
heart,  popping  quotations  up  a  little  when  nolxxly  was 
l(K>king.  Paris  and  Berlin  .sent  a  few  inquiries,  and 
sundry  provincial  clients  mentioned  Kaffirs  casually  in 
their  letters  to  brokers,  lliese  things  kept  ih^  Bears 
on  the  fidg(  t,  and  with  the  assistance  of  a  littlie  quiet 
manipulation  by  the  supporting  groups  prices  were 
made  to  close  at  a  motlest  advance.  The  deeps  wen- 
favoured  to  some  extent,  and  the  improvement,  though 
small,  was  not  entirely  confined  to  the  leading  counters, 
but  was  pretty  well  spread.  Knight  Central,  tbous^h, 
was  marked  back  a  fraction  on  the  fusion  with  the 
South  Knights. 

Land,  Finance,  axu  Dia.mono. 

In  the  Land  and  Finance  division  Central  Mining.s 
were  carried  up  at  a  nice  pace,  and  among  other  things  . 
attention  was  given  to  johnnies,  Welgedachts,  Goeri 
shares,  T.C.L.,  (iold  Trusts,  (iedulds,  and  Gold  Mates 
Investment.  'Hie  l)etter  tendency  al.s«)  spread  to  Rho- 
desians, and  the  Banket  things  enjoyed  a  risse,  especi- 
ally I-:idorados.  Tanganyikas  were  hard  to  move,  and 
poor  old  Chartered  were  only  15s.  sellers.  The  Dia- 
iiKmd  share  market  has  lacked  sensation,  and  because 
of  this  leading  issues  picked  up  a  fraction.  Pans  sup- 
ported IX-  lieers.  Premiers,  and  Jagers  in  a  small  way. 
and  there,  were  hints  of  just  a  faint  improvement  in  the 

diamond  trade. 

Wkst  .African   and   .\i;stkai.asian. 

West  Africans  were  almost  unnoticed  :uid  showed  a 
dull  tendency,  but,  jus  we  hinted  might  happen.  Beat* 
of  Broken  Hills  found  thev  had  carried  the  game  lew 
far,  and  when  sundry  rumours  of  a  favour:djk;  kind 
got  about  and  lead  jumped  up  there  was  a  tremendous 
rush  to  cover.  It  was  said  that  the  Broken  Hill  I  ro- 
nrietary  Company  had  .secured  contracts  for  smelting 
the  production  of  the  other  Barrier  companies  during 
the  current  year,  and  that  the  shares  might  be  spJrt. 
The  latter  was  not  generally  believed,  but  quotations 
went  rapidly  ahead  and  left  off  ."it  a  ?"«'  «<«^*?^- 
Ivmihoes  were  a  pretty  good  market  in  the  West  Aus- 
tralian section,  and  Northern  »''»^:'^'^-  ^-''^''./^f':^' 
Kalguriis,  and  Sons  of  Gwalia  enjoyed  small  n.^. 
New  Zcalands  were  mostly  better. 

Cori>i  K,  Tin.  and  Miscki.i..\skoi's. 

Cooper  shares  showed  a  fair  number  of  improve- 
„>ents,  but  Rio  Tintos  were  afft.-ted  by  the  reports«r. 
circulation  that  the  .severe  subsi.k-n.vs  ^^hich  rcoco^ 
(xx-urred  in  the  mine  had  caused  damage  to  the  cxtert 
of  ^200.000  or  /:30o,ooo.  CV>pper  was  '!'«»^™«2 
firm,  and  better-hx>king  advices  fn>n»  Amenca  hdpe* 
things  like  Amalgamated  and  Anacondas.  fff^ 
impr^ncd  on  the  meeting,  .and  Great  ^"^'^""JJ^^ 
Elliotts  found  favour,  the  latter  on  good  ^^^^^^W"! 
news,  but  Lyells  wen-  also  harder,  and  -'TlfJ^r- 
small-priced  shares  added  pence  ,^1."  ^J"**^,^ 
mostlv  dull.  l>o»co:,ths  falhng  e>n  the  ^l-^'*^"^-  ™*' 
American  gold  sha«-s  and  Indians  >*v,x.  firm,  apart 
from  Balaghats.     Cherokecs  ,mprove<l  is.  ^^ 

of  the  reconstruction  rumours,      lekinsio. 
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MINING     NEWS. 

'^' Frank  and  unbiassed  answers  are  given  to  a.l  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling /»»•  each  question  asked.  No  buc  ei  sh.ip  circa  at  or 
advertistment  should  ever  be  resfonaed  to  without  nrst  consulting 
the  Investors'  Review. 
Jumpers  Deep. — The  past  year  marked  the  re-entry  of  this 
company  into  the  dividend  list,  a  modest  beginning  being  mace 
with  two  payments  of  5  per  cent.  each.  During  the  twelve 
months  to  September  30  229,206  tons  were  treateJ,  which 
yielded  55,003  ozs.  or  4.805  fine  dwts.  per  ton,  and  229,643  tons 
of  sands  and  slimes  gave  24,034  ozs.  or  2.093  fine  dwts.  to  the 
ton.  Total  recovery  was  therefore  79,037  ozs.,  being  6.905 
dwts.  per  ton,  and  the  revenue  from  gold  won  was  ;£33i,8o3. 
This  is  at  the  rate  of  ^i  8s.  ii.857d.  per  ton  milled,  and  the 
working  costs  of  £2iio,f)^2  came  out  at  £1  4s.  6.545d.  per  ton, 
leaving  a  profit  of  only  4s.  5.3i2d.  Theie  was  a  decrease  in  the 
revenue  from  gold  of  10.7366.  per  ton,  but  the  working  costs 
were  down  2s.  8.85od.  per  ton,  a  good  saving,  but  clearly  very 
much  needed,  and  still  further  reductions  must  be  effected  if 
a  fair  margin  of  profit  is  to  be  shown.  The  tube  mills  appear 
to  have  done  good  work,  and  are  largely  responsible  for  the 
improved  position.  Balance  of  profit  is  ;£5o,85i  and  ^^2,455 
came  in  from  other  sources,  making  .^53,306,  and  as  the  im- 
portant sum  of  ;£6g,766  was  brought  forward,  there  is  no  less 
than  ^"123,072  to  be  disposed  of.  Capital  expenditure  was 
j^3,6i3  and  Transvaal  (Government  taxes  took  ^'5,105,  so  that 
in  order  to  pay  the  dividends  mentioned,  which  required 
jf 52,389,  it  was  necessary  to  reduce  the  carry  forward  by  about 
j^7,8oo  to  ;£6i,964.  Tonnage  of  ore  developed  during  the  year 
was  371,955,  or  almost  100,000  tons  in  excess  of  the  quantity 
mined,  and  the  reserves  are  now  estimated  at  458,045  tons  of 
6.1  dwt.  ore.  Compared  with  the  end  of  the  previous  year, 
there  is  an  increase  in  the  reserves  of  192,217  tons,  but  a  de- 
crease in  value  of  1.7  dwts.,  due  largely  to  the  fact  that  the 
reduction  in  working  costs  admits  of  a  lower  grade  of  ore  being 
profitably  mihed. 

South  NorRSE.— The  position  disclosed  by  this  company's 
report  for  the  year  ended  September  30  is  anything  but  en- 
couraging The  development  carried  ou'  in  the  twelve  months 
showed  .-  small  improvement  in  the  general  character  of  the 
reefs,  but  the  average  grade  of  ore  disclosed  was  not  of  a  satis- 
factory nature.  The  m-ne,  however,  is  still  in  the  first  stages  of 
«ievelopment,  and  as  the  work  thus  far  has  been  confined  to 
localities  considerably  affected  by  abnormal  geological  condi- 
tions the  results  disclosed  should  not,  perhaps,  be  taken  as 
indicative  of  the  true  character  of  the  reefs.  But  as  to  that  the 
future  alone  can  decide.  According  to  the  manager's  report, 
operations  at  No.  i  shaft  were  carried  on  unt'l  December  31, 
1906,  when  further  work  was  suspended  in  accordance  with  the 
policy  laid  down.  Since  tli2  stoppage  at  this  shaft  the  water 
jias  been  allowed  to  accumulate,  and  at  the  end  of  October  was 
within  a  few  feet  of  the  shaft  collar.  At  No.  2  shaft  work  was 
continued  throughout  the  year  without  interruption,  but  later 
in  the  manager's  report  it  is  stated  that  much  trouble  was  ex- 
perienced in  sinking  No.  2  shaft  incline,  owing  to  the  heavy 
seepage  of  water  following  the  incline  and  also  to  the  abnormal 
condition  of  the  hanging  wall  which  necessitated  con.'iiderable 
close  timbering  between  the  second  and  third  levels.  At  Sep- 
tember 30  last  there  were  developed  173,914  tons  of  ore,  having 
an  average  value  of  4.2  dv.ts.,  but  of  this  59,924  tons,  or  only 
about  one  third,  had  an  average  that  could  be  regarded  as  pay- 
able—namely, 5.6  dwts. — and  as  far  back  as  April  last  the  com- 
pany's working  capital  was  becoming  exhausted.  So  some  of 
the  largest  shareholders  were  approached  and  agreed  to  lend 
;^40,ooo  at  6  per  cent,  in  consideration  of  an  option  for  two 
years  from  June  i,  1907,  upon  40,000  of  the  reserve  shares  at 
par.  With  the  aid  of  this  money  vigorous  development  was 
continued,  the  third  level  being  opened,  and  when  the  deeper 
parts  of  the  mine  were  reached  and  more  normal  conditions  pre- 
vailed as  the  distance  from  the  disturbing  dykes  was  increased 
values  improved.  In  the  circumstances  the  directors  would 
have  had  no  hesitation  in  pushing  on  development,  but  finan- 
cial considerations  again  came  to  the  front,  and  as  the  large 
shareholders  who  put  up  the  original  working  capital  at  ^^3  per 
share  were  unwilling  to  make  further  advances  it  was  decided  to 
shut  down  at  the  end  of  December  last.  It  was  necessary  to  do 
this  in  order  to  avoid  the  danger  of  a  non-producing  mine  bur- 
dening itself  with  a  debt  of  any  very  serious  nat'ire.  Expendi- 
ture during  the  year  was  ^{^50,1 19,  and  the  balance  in  hand  at 
the  close  was  ;^47,98i,  of  which  ;fi8,oi8  was  in  cash  and 
^29,963  represented  by  stores  and  material,  etc.  By  Decem- 
ber 31  the  cash  balance  was  _^5,ooo,  and  clearly  work  could  not 
proceed. 

Turk  Mnes. — During  the  year  ended  on  September  30  last 
work  was  confined  to  shaft  sinking  and  the  necessary  surface 
equipment  for  this  purpose.  The  shaft  was  deepened  1,103  ^'-i 
and  had  attained  a  depth  of  1,285  ^t-  ^y  ^^^  close  of  the 
firiancial  year.  A  hard  dyke  was  encountered  at  a  depth  of 
640  ft.,  and  delayed  progress  for  a  distance  of  355  ft.,  but  on 
emerging  from  this,  much  quicker  and  cheaper  work  was  done. 
It  seems  probable  that  the  South  Reef  will  be  encountered  in 
the  shaft  at  a  depth  of,  approximately,  3.580  ft.  instead  of 
3,700,  as  previously  announced.  Borehole  results  also  indicate 
that  the  shaft,  which  had  by  December  20  reached  a  depth  of 
1,680  ft.,  should  pass  through  fairly  regular  formation  for  the 
Whole  of  the  remaining  distance.  The  e  is  also  no  reason  to 
fear  any  serious  inflow  of  water,  and  it  is  hoped  to  strike  the 
South  Reef  in  the  early  months  of  1909,  a  much  earlier  date  than 


appeared  likely  a  short  while  ago.  A  year  back  it  was  an- 
nounced that  the  two  incline  shafts  of  the  Village  Deep  were 
being  continued  towards  the  company's  northern  boundary,  and 
it  is  probable  that  both  these  .shafts  will  reach  it  towards  the 
end  of  next  year.  It  will  then  be  possible  to  push  ahead  de- 
velopment on  the  Turf  Mines  very  rapidly.  Recent  develop- 
ments in  the  Village  Deep  Mine  have  shown  considerable  im- 
provement, a  fact  that  has  a  bearing  on  the  prospects  of  the 
Turf  Mines  property,  which  on  the  dip  of  the  reef  is  only 
1,400  ft.  from  the  lowest  Village  Deep  workings.  Expenditure 
on  development  and  equipment  during  the  period  under  review 
was  ;£io4,5i3,  and  the  company,  which  is  capitalised  at  the 
enormous  sum  of  ;{,  1,787,480,  still  has  large  cash  resources.. 
Ca.sh  balances  at  the  date  of  the  accounts  were  ^98,833  and 
^{^529, 200,  equal  to  18s.  per  share,  remained  to  be  called  on 
588,000  working  capital  shares. 

Ferrkika  Deep. — Another  considerable  increase  occurred  in 
the  tonnage  treated  during  the  year  ended  September  30  last, 
thanks  largely  to  the  ample  native  labour  force  available  and 
the  two  tube  mills  installed  during  the  previous  year.  Total 
quantity  crushed  was  270,240  tons,  yielding  115,306  ozs.  of  fine 
gold,  while  271,690  tons  of  sands  and  slimes  gave  42,746  ozs., 
making  a  total  of  158,052  ozs.  or  11.697  ^"^  dwts.  per  ton,  a 
decrease  of  0.448  dwts.  compared  with  the  previous  twelve 
months.  Revenue  from  gold  won  was  ;f 663, 437  or  £2  qs.  i.iQSd. 
per  ton,  a  decline  of  2S.  o.o39d.,  and  the  total  working  costs 
came  to  ^260,885,  being  19s.  3.b9id.  per  ton,  a  drop  in  this 
case  of  IS.  4.776(1.  per  ton.  Working  profit  therefore  came  to 
;^402,553  or  £1  9s.  9.507d.  per  ton,  which,  though  slightly  less 
as  regards  the  latter  compared  with  1905-6,  must  still  be  con- 
sidered a  satisfactory  figure.  Interest  and  other  revenue  brought 
up  the  total  profit  to  ;£405,707,  and  the  directors  provide  capital 
expenditure  to  the  amount  of  ^^45,430  from  this  total  besides  a 
trifling  amount  for  shares  taken  up  and  ^41,777  for  Transvaal 
gold  taxes.  The  remaining  /;3i8,500  is  distributed  in  the  shape 
of  two  dividends  of  17^^  per  cent.  each,  making  35  per  cent,  for 
the  year.  The  total  sum  now  disbursed  in  dividends  is 
;^i,228,5oo  or  135  per  cent,  on  the  capital  of  ;f 910.000.  In  March 
last  the  board  decided  to  proceed  with  the  extension  of  the  com- 
pany's reduction  plant  to  160  stamps  and  four  tube  mills  by  the 
addition  of  40  stamps  and  two  tube  mills  together  with  further 
cyanide  and  slimes  plant  at  an  estimated  cost  of  approximately 
/i  1 7,500.  These  additions,  which,  it  is  satisfactory  to  note, 
will  be  paid  for  out  of  profits  without  interfering  with  the 
normal  rate  of  dividends,  are  now  well  in  hand,  and  the  new 
stamps  will  probably  be  in  readiness  for  operation  early  this 
month,  when  bigger  profits  will  probably  ensue.  Ore  develop- 
ment during  the  year  amounted  to  423,309  tons,  of  an  average 
assay  value  of  8.8  dwts.,  and  the  reserves  at  the  end  of  the  year 
were  calculated  at  1,406,348  tons  worth  9.9  dwts.  per  ton.  The 
tonnage  shows  an  increase  of  2.119,  ^^^  *^^  value  is  0.4  dwts. 
lower,  but  the  general  manager  reports  the  company's  prospects 
as  very  bright,  and  considers  the  outlook  in  every  respect  a 
promising  one. 

South  African  Gold  Trust.— Although  the  shareholders  of 
this  well-ivnown  undertaking  are  to  get  a  10  per  cent,  cividend 
after  two  completely  barren  years,  the  statement  in  which  this 
information  is  set  forth  will  hardly  inspire  them  with  feelings  of 
joy.  In  some  way  or  other  the  company  managed  to  gather  a 
profit  of  £t)2fiyy  during  the  past  twelve  months,  and  after 
meeting  the  preference  dividend  there  was  £\^f>,qr)2  to  play 
with,  including  the  balance  brought  forward.  This  look.-,  all 
right,  but  there  was  the  trifling  sum  of  ^^326,195  to  be  provided 
for  depreciation  on  investments  and  doubtful  loans,  and  to  meet 
it  the  directors  take  ;C25o,ooo  from  the  reserve  fund,  ^^35,544 
from  premium  account,  and  ;f4o,65i  from  profits.  This  with- 
drawal reduces  the  reserve  to  ;£2ro,ooo,  and  the  premium  ac- 
count vanishes  altogether.  Is  it  resolved  that  in  the  past  three 
quarters  alone  the  depreciation  on  the  company's  holdings  and 
loans  has  exceeded  ^900,000?  The  premium  account,  which 
has  now  disappeared,  originally  stood  at  ;,{,4oo,ooo,-  every  penny 
of  which  came  from  the  pockets  of  shareholders.  The  dividend 
now  proposed  requires  ^^50,000,  leaving,  according  to  the  direc- 
tors' statement,  a  sum  of  ;£86,992  to  be  carried  forward  ;  but 
whether  this  includes  the  sum  allocated  from  profits  to  depre- 
ciation, or  whether  the  money  was  deducted  before  the  revenue 
was  struck,  is  anything  but  clear. 

Henderson's  Transvaal  Estates.- The  meeting  of  this 
undertaking,  held  on  Friday  of  last  week  to  consider  the  board's 
proposal  for  the  reconstruction  of  the  company,  proved,  as  ex- 
pected, a  pretty  exciting  affair.  The  chairman's  speech  was  not 
a  very  enlightening  statement,  and  was  mainly  devoted  to  an 
explanation  of  the  reasons  which  had  led  to  the  placing  of  the 
company's  resources  in  the  Tweefontein  Collier)-,  and  the  failure 
of  the  attempted  debenture  issue.  No  very  substantial  reasons 
were  advanced  in  support  of  the  reconstruction  and  assessment, 
and  Mr.  Henderson  appeared  in  person  to  move  a  resolution  for 
the  appointment  of  a  committee  of  inquiry.  The  names  sub- 
mitted— Mr.  W.  B.  Teat,  president  of  the  Institute  of  Chartered 
Accountants  ;  Mr.  Robert  Inglis,  chairman  of  the  London  Stock 
Exchange  ;  Mr.  Edward  Nuttall  and  Mr.  R.  J.  Nicholas,  the  last 
two  being  large  shareholders — ought  to  ensure  impartiality,  but 
a  large  section  of  the  shareholders  was  clearly  dissatisfied.  Two 
amendments  were  proposed,  one  providing  for  a  committee  of 
seven  instead  of  four,  and  the  other  for  the  appointment  of  at 
least  a  dozen  investigators,  shareholders  to  be  given  time  to 
consider  their  names.  Both  these  amendments  were  suonorted 
by  an  overwhelming  majority  at  the  meeting,  but  Mr.  Henderson 
and  his  friends  were  well  supplied  with  proxies,  and  had  no 
difiiculty  in  carrying  their  own  resolution.     The  committee  will 
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report  to  the  shareholders  next  I'riday,  and  it  will  be  more  than 
interesting  to  see  what  happens.  The  board's  ready  acquiescence 
in  the  appointment  of  Mr.  Henderson's  committee  is  decidedly 
significant. 

Straits  a.nd  Gexerai,  Development. — This  company  pre- 
sents  a  report  for  a  period  of  fifteen  months  made  up  to 
December  31,  1907,  and  the  directors  commence  by  lamenting 
that  no  information  is  forthcoming  as  to  the  Consolidated  South 
Kand  Mines  Deep,  in  which  it  holds  59,150  shares.  The 
accounts  are  two  years  overdue,  and  the  "  directors  had  hoped 
to  be  in  a  position  to  give  you  information  as  to  the  conduct 
of  this  venture,  together  with  the  assurance  that  the  large  sum 
of  money  handed  over  to  the  new  directorate  has  been  kept  in- 
tact. They  have  no  reason  to  suppo.«e  that  this  is  not  the 
■case."  No  work  has  been  do^ie  on  the  Vlakfontein  property 
'during  the  year,  but  on  Daggafontein,  in  which  the  company's 
.holding  has  been  slightly  increased,  it  is  expected  that  the 
•main  reef  will  very  shortly  be  reached  in  borehole  No.  7,  com- 
pleting  the  exploration  of  this  property.  The  holding  in 
Henderson's  Transvaal  has  actually  been  increased  to  the 
original  amount,  the  directors  having  taken  advantage  of  the 
"  absurdly  low  value  ruling  for  these  shares,"  and  they  an- 
nounce their  intention  of  joining  the  reconstruction,  although 
where  the  money  to  pay  the  assessment  is  to  come  from  is 
beyond  the  wit  of  man  to  say.  The  directors  have  given  up 
half  their  fees  for  a  year,  and  the  manager  has  returned  ;tioo, 
which  is  something  gained.  Reserve  for  th*  15  months  was 
'/'1,35s,  and  the  outgo  just  £6  less,  and  this  sum  is  deducted 
from  the  existing  debit,  reducing  it  to  ;,^'i,589.  The  investments 
have  a  book  value  of  ;^68,743,  and  the  company  has  ;f5,oo2 
out  on  loan,  including  interest,  but  has  had  to  borrow  the 
money. 

Transvaal  and  Delagoa  Bay  Investment. — This  company 
did  not  do  so  well  in  the  twelve  months  to  August  ji  as  in  the 
preceding  period,  doubtless  due  to  the  unsettled  condition  of 
the  coal  trade,  liut  the  C'oalowners'  Association,  to  which  we 
have  referred  in  dealing  with  the  reports  of  other  enterprises, 
is  expected  to  have  a  beneficial  influence  in  future,  and  results 
henceforth  may  be  more  satisfactory.  Output  of  coal  for  the 
year  was  349,693  tons  and  the  quantity  developed  in  the  mine 
is  5,730,580  tons,  giving  3,438,348  tons  of  clear  coal  available 
for  market  as  compared  with  2,858,973  tons  at  the  end  of 
August  31,  1906.  'The  Transvaal  and  Delagoa  I!ay  Collieries, 
which  operates  the  mine,  is  entirely  owned  by  the  Investment 
Company,  and  this,  with  the  company's  other  properties,  has  a 
balance-sheet  value  of  ^^104, 071.  Equipment  of  the  collieries, 
together  with  a  railway  line,  &c.,  has  cost  ^132, 033,  after  making 
fair  depreciation  allowance;  trading  account-s  are  a  long  way 
in  favour,  and  the  cash  balance  is  ^25,42(1.  Total  revenue  from 
all  sources  is  given  in  one  item  at  ^^35,380,  a  decline  of  £S,^6S, 
and  the  nett  credit  is  /^2o,  167  compared  with  ;^'28,632.  Balance 
brought  forward  is  the  big  one  of  ^68,411,  increasing  the  avail- 
able sum  to  ^88,578,  but  the  directors  drop  the  dividend  by 
5  per  cent,  to  in  and  carry  forward  the  increased  sum  of  ;^7o,o78. 
Antenior  (Mataiiklk)  Cold  Mines. — The  moderate  improve- 
ment revealed  in  the  report  of  this  undertaking  issued  a  year 
ago  was  not  maintained  in  the  twelve  months  to  June  30  last, 
and  the  corhpany  seems  now  in  a  sorry  plight.  Operations  were 
again  on  a  very  small  scale,  only  12,210  tons  being  treated,  but 
the  worst  feature  was  the  extraordinary  fall  in  the  value  of  the 
ore.  This  averaged  only  5.79  dwts.  per  ton  milled  and  2.5  dwts. 
per  ton  cyariided,  as  against  12.12  dwts.  and  3.762  dwts.  respec- 
tively in  the  preceding  period.  Working  costs  were  reduced  to 
some  extent,  the  expenditure  per  ton  milled  being  £1  2S.  4.7d. 
as  compared  with  £1  4s.  6.3d.  and  4s.  6.3d.  per  ton  cyanided 
against  6s.  3d.,  representing  a  saving  on  the  tonnage  treated  of 
;£i,947.  Interest,  dividends  and  transfer  fees  produced  ;fi,i87 
against  /^;62,. and  general  expenses  in  London  and  South  Africa 
were  reduced  by  ;^149>  but  nevertheless  the  operations  resulted 
in  a  loss.  Revenue  under  all  heads  was  £iH,fi42,  and  the  outgo 
;f24,43o,  meaning  a  deficiency  of  ,^^"5,788,  which  goes  against  a 
profit  of  ;^'io,Sq4  and  reduces  the  credit  to  profit  and  loss 
account  from  ^'6,333  to  ^'545.  On  the  regular  working  of  the 
mine  there  was  a  balance  on  the  right  side  of  £•^.4^2.  but  against 
this  had  to  be  set  sundry  mine  expenses  ^'2,062,  development 
redemjition  ;ii3,663,  and  depreciation  on  plant,  Src,  ;fi,7o5.  The 
managing  director  tries  to  make  something  of  the  fact  that 
£i  (is.  per  ton  charged  against  the  same  as  redemption  is  a  very 
high  figure,  and  tells  us  that  if  excluded  the  year's  receipts  would 
show  a  small  profit  in.stead  of  a  loss,  but  this  is  not  the  only 
company  that  might  do  well  by  failing  to  provide  for  all  proper 
liabilities.  The  fallacy  of  the  reasoning  is  emphasised  by  the 
position  of  the  development  account  in  relation  to  the  ore  re- 
serves. The  latter'  are  estimated  at  the  startling  amount  of 
4,903  tons  of  7,1  dwt.  ore,  and  the  balance-sheet  shows  a  develop- 
ment account  of  ^37,800.  Unless  a  profit  can  be  made  on  work- 
ing this  development  expenditure  is  not  worth  a  brass  farthing. 
Prospects  of  improvement,  unfortunately,  seem  of  the  poorest, 
and  there  is  no  guarantee  that  the  reserves  are  worth  the  rncn- 
tioncd  value,  as  the  mine  has  been  without  an  assayer  for  eight 
months,  and  consequently  no  stope  assays  are  available.  The 
best  the  managing  director  can  say  is  that  while  the  mine  is  at 
present  working  in  a  poor  rone  there  is  no  reason  for  believing 
that  it  is  finished,  as  on  several  previous  occasions  the  same 
difficulties  have  occurred. 

Kmma  Compaxv,  1900  (in  liquidation).— The  notorious  career 
of  the  ICmma  mine  can  never  be  completely  forgotten,  but  in  a 
little  while  the  actual  existence  of  the  ill-fated  venture  will  pro- 
bably come  to  an-end.  The  concern  is  in  liquidation  now,  and 
the  report  just  issued  states  that  since  the  last  statement,  dated 


November  10,  1906,  the  company  ha*  entered  into  an  agreement 

for  the  sale  of  the  Kmma  mine,  t>'"""i-    '  ■      ^>  (  >"■••  '  '  "  ■'  - 

wood,  Canon,  Utah,  U.S.A.,  for  ■ 

ing  the  agents'  commission  and  exi' 

instalments,  together  amounting  to  £  ■ 

September  20  last,  have  already  beeu 

were  confident  that  the  final  instalment  ■/.■ 

as  it  became  due,  and  so  enable  them  to  ' 

this  month  ;    but  the   financial   condition    ii 

has  compelled  the  purchaser.^  to  Hr,V.  for  an  ' 

complete  payment  of  the  final  instalment.     I 

the  directors  have  agreed  to  this  request,  although  a  (1«1«^*  it<e 

closing  of  the  liquidation. 

Cherokee  Gold  Kielus. — Rumours  have  beer,  '      • 

that  this  concern  would  have  to  go  through  ihi- 
process,  but  the  .secretary  circulates  an  exirii' '  ■  ,,;t 

of  the  manager,  writing  under  date  of  Janu.;  jd», 

if  it  means  anything,  that  the  stories  have  la 

this  extract  it  is  stated  that  all  work  is  proceedIll^  ily, 

and  the  erection  of  the  mill  should  be  completei:  1  of 

February.     "The  available  funds  of  the  coi:  10 

meet  the  estimated  amount  required  to  pui  ,a  a 

paying  basis."     The  concern  is  a  .Mexican  ■•:  ■-" 

reconstructed  once  already. 
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Liverpool  Corporation  Bills. 

Tenders  will  Ije  received  at  the  Bank  of  i-.iigJand  on 
February  6  for  ;^'50o,ooo  Corporation  bills,  to  be 
issued  in  respect  of  authorised  expenditure.  'I^c  "bills 
will  l>e  dated  February  12,  and  will  be  payable  at  six 
inonths  after  date.  ,  ..^  . 

City  of  Copenhagen  4  per  Cent.  Lo.\n  of  IQo8.^ 

.\n  issue  of  ;^, 2, 200, 000  4  {>er  cent,  bonds  .oT;  fbts 
Corporation  is  offered  by  Messrs.  C.  J.  Haml^'P;  and 
Son  and  the  Union  of  L<jndon  and  .Smiths  Hank  at  the 
price  of  95^.  The  proceeds  will  be  maii  "  '  -t^rd 
to  large   municipal   works  of  a   remuneni:  ire, 

and  to  the  repayment  of  floatinu  debt.  lliv  kwn  is 
repayable  at  par  within  alx>ut  60  years  by  'Srinufll 
drawini^^s,    or   by  purchase  when   l)elow  |)  she 

municipality    undertakes   not   to  increase  .    a^ 

fund  or  pay  off  the  whole  loan  before  May  4^,.k)i8. 
Accordinj;-  to  otlicial  annual  reports  the  v;i1»k- ol  the 
city  assets  at  the  end  of  1906  amounted  to  '^J, 

exclusive  of  properties  worth  ;£72, 736,660,  ,....,  .^  ate 
devoted  to  municipal  purposes  only  and  are  i»ot  yjeld- 
inp  income.  ITie  city's  debts  at  the  same'<late,  b- 
cluding  about  ^'500,000  on  temporary  loan,  5»g^rc- 
gated  ;£'5,775,6t4.  while  the  revenue  increased"  from 
;£"i, 156,314  in  1904  to  ;£^, 284,061  in  i9o(>,  and  tfae 
expenditure,  including  interest  and  amortisation 
charges,  rose  from  £:i,io2,i39  to  ;£:i, 234.(1 16.  Fpr 
1907  the  revenue  was  estimated  at  ;£.7t,3''9.444'  ^^ 
the  outgoings  at  ;^i,3<H..^3'.  ^"^  t'^*-  evidence  of  pro- 
gress makes  the  bonds  look  attractive. 
R.  AND  J.  Dick,  Limited. 

Originallv  established  atx>ut  60  years  ago  as  manu- 
facturers of  boots  and  shoes,  this  firm's  name  Ts  per- 
haps better  known  in  connection  with  the  Batata 
driving  belt  invented  in  1885.  On  the  death  of  Mf. 
James  Dick  in  March,  1902,  the  partners  in  the  6rm 
were  entitled  to  purchase  from  Mr.  Dick's  trusttt  s  the 
whole  business  and  assets  for  the  capital  sum  staj^ding 
to  his  credit  in  the  Ixioks  at  the  tinx>  of  such  purch;ise, 
and  also  tl>e  factory  and  fixed  machinery  at  the  sum  of 
£"20,000.  .At  the  time  of  Mr.  Dick's  death  his  capitaf, 
apart  from  the  value  of  goodwill,  was  ^^351. 55!.  and 
there  was  a  bank  overdraft  then  existing  of  £i4i>*77- 
By  December,  1906,  Mr.  Dick's  capital  had  been  re- 
duced to  £"194,039,  while  the  overdraft  had  been  paid 
off,  and  the  present  partners  acquired  the  business  for 
£;i94,ow  and  tin-  above-mentione-d  £:20.ooo.  The 
busines.s  is  now  converted  into  a  limited  1'  »m- 

pany  with  a  share  capital  of  £:650,ooo.  di\  'Hv 

into  sJ  per  cent,  cumulative  prefereni-e  and  ordin.try 
share's'of  £1  each,  of  which  the  preferince  shares  arc 
offered  for  subscription  and  the  ordinary  shares  are 
taken  bv  the  vendors  with  £:225.ooo  in  cash  and 
£;ioo,ooo  in  cash  or  preference  shares  in  payment  of 
the  purchase  price.  The  assets  acquired  consist  of  the 
Greenlicad  Works,  Glasgow,  valued  at  £17,*^^. 
machiner)-,    &c.,    jCs^^A^S,  ^^^^^  »"^    ^"""'"^    '''    "'* 
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factory  and  shops  £202, goj,  ffoods,  stock  and  cash  in 
hands  of  ajjents,  and  book  debts  guaranteed  to  pro- 
duce ^^260,854,  and  cash  ;^t  1,848.  To  these  is  added 
;^i  55,000  for  goodwill,  making  a  total  of  £709,22:^, 
from  which  is  deducted  ;£"59,224  due  to  sundry  cre- 
ditors. Profits  are  set  out  for  the  four  years  and 
eight  months  to  .\ugust  31,  1907,  and  show  an  average 
equal  to  ;^65,i22  per  annum,  but  the  figures  are 
arrived  at  before  providing  for  depreciation.  Prefer- 
ence dividend,  however,  will  only  take  ;^i7,875,  so  that 
there  should  be  ample  margin,  and  as  no  further 
capital  can  be  issued  to  rank  pari  passu  with  or  in 
priority  to  the  preference  shares  and  no  debentures 
can  be  created  without  the  consent  of  a  three-fourths 
majority  of  the  preference  shareholders,  these  may  be 
classed  as  a  good  industrial  security. 

Bristol  Tramways  and  Carriage  Co.,  Limited. 

Originally  incorporated  in  1887,  this  company  owns 
and  operates  the  system  of  electric  tramways  supply- 
ing Bristol  and  its  immediately  adjacent  districts  in 
Gloucester  and  Somerset,  and  also  carries  on  an  im- 
portant general  carriage  business.  In  1898  Ads  were 
obtained  authorising  considerable  extensions  and  the 
construction  and  conversion  of  the  entire  system  to  be 
operated  by  electrical  power  on  the  overhead  system. 
To  meet  the  outlays  already  made  or  to  be  made  on 
these  extensions  and  for  other  developments  of  the 
business  subscriptions  were  invited  for  an  issue  of 
;^250,ooo  4I  per  cent,  mortgage  debenture  stock  at 
par,  payable  in  instalments  at  intervals  of  about  three 
months,  the  last  being  one  of  40  per  cent,  on  October  i. 
This  stock  is  secured  by  a  trust  deed  giving  a  specific 
mortgage  upon  freehold  and  leasehold  properties,  and 
a  Boating  charge  upon  the  undertakings  and  other  pro- 
perties, subject  only  to  the  4  per  cent,  mortgage  delx^n- 
ture  stock  already  created.  It  will  not  be  redeemable 
for  ten  years,  but  may  be  repaid  at  par  on  six  months' 
«otice  at  any  time  after  January  i,  1918.  The  a\"erage 
.profit  for  the  five  years  ended  December  31,  1906,  was 
^^8.7,358,  and  as  the  interest  on  both  dcljenlure  issues 
wit  only  require  ;^2i,25o  there  is  ample  margin,  and 
the  stock  should  lie  a  fairly  good  investment. 
Universal  Gas  Methank  and  "  Buisson  Hella  " 
Co.,  Limited. 

A  particularly  unattractive  proposition  is  put  for- 
ward by  this  company,  which  has  a  capital  of 
;^6oo,ooo,  divided  into  300,000  7  per  oent.  non- 
cumulative  preference  shares  of  ;^i  each  and  600,000 
10s.  ordinary  shares,  and  is  inviting  subscriptions 
for  the  preference  portion.  Briefly  put,  the  objects 
of  the  company  are  to  acquire  the  patents  in  all 
countries,  except  France,  of  a  new  filament  for  making 
incandescent  gas  mantles^  and  also  those  of  a  new  gas 
for  lighting  and  heating.  Apparently  neither  the  one 
nor  the  other  has  yet  been  tried  on  a  commercial  scale 
— in  fact,  it  is  expressly  stated  that  the  various  pro- 
ccs.ses  in  respect  of  the  manufacture  of  gas  are  in 
course  of  completion — but  wonderful  results  are  ex- 
pected. The  Mining  and  Industrial  Corporation, 
Limited,  which  is  acting  as  vendor  and  promoter,  does 
not,  however,  seem  to  have  any  great  faith  in  the  last- 
ing qualities  of  the  mantle  as  a  profit-earner,  and  would 
like  to  have  the  purchase  price  of  ;£r48o,ooo  in  cash 
if  possible.  Ridiculously  high  though  this  price  is  for 
untested  mvcntions  regarding  which  only  probable 
results  can  be  put  forward,  the  company  is  expected, 
in  addition,  to  hand  over  20  per  cent,  of  the  nett  profits 
earned  on  the  exploitation  of  the  p^as  invention  and 
on  its  resale  to  any  other  company.  Subscribers,  if 
any,  are  promised  a  non-cumulative  dividend  of  7  per 
cent,  and  20  per  cent,  of  surplus  profits  after  the  ordi- 
nary have  received  a  dividend  at  the  same  rate,  until 
the  total  dividends  on  both  classes  amount  to  100  per 
cent.,  when  all  the  profits  which  the  company  shall 
•determine  to  distribute  are  to  be  divided  in  the  propor- 
tion of  20  and  80  per  cent. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The  following    are    the  receipts  into   and   issues    out   of    the 
Exchequer  between  April  1,  1907,  and  January  25.  1908  ;  — 

Revenue  and  other  Receipts. 


Bank  of  Montreal. — Owing  to  unsatisfactory  heilth,  Mr. 
Alexander  Lang  has  resigned,  his"  membership  of  the  London 
committee. 


Estimate  lor 
the  year 
1907-1908. 


Total  Receipts 
into  the  Es 


Jan.  33,  igo8. 


Total  lieceipts 
into  the  Ex- 


chequer from  ■    chequer  from 
April  I,  1907,  tO'  April  1, 1906, 10 


Balances,  April  i : 
Bank  of  Entjland 
Bank  of  Ireland. . 


Jan.  26.  1907. 


Revenue. 


Customs  

Excise   

Estate,  &e.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 

Property  and  Income  Tax 

Post  Olhce  

Telegraph  Service    

Crown  Lands 

Receipts    from    Suez     Cana! 

Shares  and  Sundry  Loans.. 

Miscellaneous 


31,923,000 
35.9^5,000 
]?,6g7,ooo 
8,000,000 
2,600,000 
30,500,000 
17.600,000 
4,400,000 
300,000 

1,100,000 
1,550^000 


152,835^000 


•Revenue  

Total,  including  balance 

Other  Receipts. 

Repayment  of  Advances  for  Bullion  .... 

For  Treasury  Bills  (nett  amount) 

Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  1905  .. 

Under  Military  Works  Acts,  189710  1901 

Under  l*ublic  Buildings  Expenses  Act,  1903 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

By  issue  of  Exchequer  Bonds  under  tbeCuDard 
.Agreement  (Money)  Act,  1904    

Suez  Canal  Drawn  Shares 

Temiwrary  Advances,  Deticiency    

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills,  £500,000  in  1906-1907) 


Total 


£ 
5,807,721 . 

1,124,702 


6,932.423 'I 


27,050,000 
29,675,000 
14,822,000 
6,464,000 ' 

i,o3o,ooo 
13,175  000 
13,530,000 

3,690,000 
420,000 

1,145.995 
l,859.73r 


112,911,726 


119,844.149 

1,150.000 
5,000,000 
670,000 
400,000 
150,000 
231.000 


400,000 

7,029 

4,500,000 


£ 

9.3S4.2'2 
1,117,275 


10,451  .i««7 


27.950,^ 

29.999.W9 

16,022,142 

6,501,000 

1,100,090 

1 3,400.00:) 

12,920,0*0 

3,570.000 

440.O«0 

1.075.756 
I,520t»43 


114.499.'*° 
124.950.SS7 


i,ooo,eco 

1 ,203<a«o 

2,462,060 

30O/«ao 

leSjOOJ 

lo.oeo 

i,2oo,a»e 

7,W5 

2,Soa,oci> 

3,500,oeo 


133,852,17*  137.300,172 


ExPEilDITUKE  AMD  OthER  IsSDBS. 


Estimate  for 

the  year 

1907-1008 

(including 

Supplsmentary 

Estimates). 


1  otal  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 


Jan.  25.  190^.. 


Tout  Issues 
oW  of  the  Ex- 
chequer to 
taeet  payneois 
IroBi 


April  1. 1907.  t<S  April  i,  1906,  to 


l«o.  26. 1907. 


ExP>;NDITtJR«. 

National  Debt  Services  . . . 
Other     Consolidated      Fund 

Services    

Payments  to  Local  Taxation 

Accounts,  Sec 

Sappl  y  Services 


Expenditure 


£ 

29,500,000 


11,205,000 
1 10,678,000 


153.068.000 


Other  Issues. 

For  Advances  for  Bullion,  &c 

For  Advances  for  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Ex{)et>diture 
(Money)  Act.  1904 

For  Treasury  Bills  (nett  amount) 

Under  Telegraph  Acts.  189210  1907 

Under  Naval  Works  Acts,  1895(0  1905 

Under  Military  Works  Acts   1897101901... 

Under  Land  Registry  (New  Buildings)  Act,  1900 

Under  Public  Buildings  Expenses  .Act,  1903.... 

Under  Public  Offices  Site  (Dublin)  Att,  1903  .. 

Under  Cunard  Agreement  (Money)  Act,  1904.. 

Surplus  Revenue  applied  to  reduce  Debt    .... 

Suez  Cana!  Drawn  Shares  applied  to  reduce 
Debt  under  the  Finance  Act,  1898 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid 


I     1908.    !     1907. 

IJan.  25.  I  Jan.  26. 
£  £ 

4,281,056   3,286,450 
644.9851     767.072 


Total 


£ 
»o.790.995 

1,302.476 

8,025,379 
84.353.053 


114,471.903  '  il7.364,t«e 


1,350.000 

I 
180.00a  " 

670.000  , 

686.000 

300.000 

231,000 

10,000 

177.234 

4.850,000 


4,500,000 
1,500,000  t 


128.926.137 


4,926,041 


133.852.r78 


£ 
23.ta3.7»i> 

i.489,8B6 

S2,83aK33 


1.112,4«« 


>8oya«» 

2.000^B40 

1.055,006 
i,7631««i 

300.«»o 
I, Mo 

194,000 

lO.ODO 
1,259.!^ 
2,500,00.} 

7,575 
2,500,000 
3,ooo.oew 


133.246,650 


137.300,  nc 


Note.— The  Revenue  and  Expenditure  figures  for  1907-8  have  been  adjusip.! 
to  give  eflect  to  Section  17  (5)  of  the  Finance  Act.  1907  (7  Ed.  VII.,  cap.  13).  wi»h 
respect  to  Local  laxation  Grants,  and  the  ligures  tor  1906-7  have  been  similarly 
adjusted  for  the  purpose  of  comparison. 

Mem.— Treasury  Bills  outsiandias  on  January  25,  1908;— 

Bills  issued  by  Public  Tender  £13.213.000 

Bills  otherwise  issued    2,5oo,uoo 


Treasury,  January  2S.  iqoS. 


Total ifi5.7i3.»o<' 


Union  of  London  and  Smiths  Bank. — Deposit  and  current 
accounts  on  January  22,  came  to  /35,653,866,  acceptances  aiKl 
liabilities  by  endorsement  to  ;^3,941.446  and  other  liabilities,  to 
£803,635,  while  assets  consisted  of  cash  in  hand  and  at  Baakv£ 
England  /6,205,654  money  at  call  and  short  notice  £5.802,60S, 
investments  including  reserve  fund  /5. 996,600,  .and  discounts, 
loans  and  other  advances  /21, 676,364. 

National  Pkovincial  Bank  of  England. — The  statement 
for  December  31  shows  liabilities  on  notes  or  bills  of  ■;f639.189,  and 
on  simple  contracts  of  ;f54,986.212,  against  assets  consisting  of  canii 
oi»  hand  and  at  Bank  of  England  ;£9,250,592,  money  at  call  and 
short  notice  ;f3. 280,211,  British  Government  and  other  securitJ^ 
;^a5.003.370.  and  billsof  exchange  ^{33.441.228. 


FebriArv  r,  1908.] 


tlbe  Jnvestore'  TRevfew. 


'43 


I 


H 


TRADE     AND     PRODUCE. 

Wheat. — Uenunui  has  boen  small  this  week,  and  prices  have 
shown  some  irregularity.  Holders  of  spot  parcels  have  2d.  per 
cental  under  last  week's  values  to  effect  sales,  and  Knglish  wheats 
have  been  offered  from  (id.  to  is.  under  last  week's  jnices,  but 
even  so  they  aro  over  8s.  per  quarter  above  the  price  in  January, 
ipo7,  and  it  cannot  be  said  that  markets  as  yet  show  any  real 
signs  of  weakness.  Farmers'  deliveries  continued  moderate 
last  week,  amounting  to  78,161  qrs.  averaging  ^^s.  6d.  against 
80,321  qrs.  averaging  j6s.  2d.  a  year  ago,  but  foreign  shipments 
continue  to  increase  each  week.  Last  week's  imports  from  abroad 
came  to  ,342, 7(y)  qrs.  against  297,587  qrs.  in  the  same  week  of 
last  year,  while  the  quantities  of  wheat  and  flour  on  passage  to 
the  United  Kingdom  are  estimated  at  3,340,000  qrs.  against 
3>'3S>*x' qf«-  'a.'it  week,  and  1,290,000  qrs.  against  i,iin,ooo  qrs. 
as  going  to  the  Continent.  American  markets  were  firm  during 
the  earlier  part  of  the  week,  strengthened  by  unfavourable  crop 
accounts  and  good  export  business>4jut  became  more  beari.sh 
on  Wednesday,  and  later  still  suffered  a  Sharp  break  on  foreign 
celling  and  news  of  the  heavy  Argentine  offerings  abroad.  The 
visible  supply  shows  a  decrease  of  only  8,000  bushels  from  last 
week. 

Wool. — London  sales  have  progressed  favourably  so  far,  and 
the  5  per  cent,  rise  in  price  for  finer  merinos  has  been  fully 
maintained.  Crossbreds  also  have  occasionally  reached  a  5  per 
•cent,  rise  on  initial  prices  and  the  decline  of  i;  per  cent,  that 
marked  faulty  and  inferior  descriptions  at  the  opening  has  almost 
eatirely  disappeared.  Prices,  in  fact,  at  these  sales  are  from  j4d. 
to  id.  above  other  markets.  Outside  London  there  is  next  to 
no  business  being  done  in  raw  materials,  either  of  colonial  or 
"Jiome-grown  wools.  Yarns  are  more  active  ;  there  is  a  good 
general  demand  and  prices  .seem  to  be  more  firmly  establisTicd. 
Consumers  who  have  hitherto  held  back  their  contracts  owing 
to  the  uncertainty  of  prices  are  now  seeing  the  possibility  of 
"higher  ones  and  are  anxious  to  cover  their  requirements  as  soon 
as  possible.  Makers  of  fine  manufactured  goods  are  having  a 
more  or  less  slack  time,  and  new  orders  are  not  coming  in  very 
freely,  but  when  cheaper  materials  are  in  use  they  are  better 
eniployed,  some  mills  running  overtime.        ' 

Cotton  (from  our  Manchester  correspondent). — During  the 
week  under  review  we  have  exiicrienced  a  quiet  market,  and  no 
particular  improvement  can  be  recorded  in  the  amount  of  busi- 
ness being  put  through.  I'rices  for  jiiece  goods  do  not  give 
satisfaction  to  manufacturers,  and  here  and  there  sellers  have 
been  forced  to  accept  orders  at  very  low  rates.  American  cotton 
has  been  irregular  in  price,  various  changes  occurring  from  day 
to  day.  The  sales  on  the  spot  in  Liverpool  have  been  large, 
the  total  on  ITiursday  being  14,000  bales.  Very  little  interest 
IS  being  taken  at  the  present  time  in  the  outlook  for  the  American 
crop.  Most  i>eople  have  made  up  their  minds  that  the  yield 
will  bo  about  i2,ooo,(xx)  bales.  Here  and  there  a  little  better 
inquiry  for  cloth  has  come  through,  but  few  sales  of  weight  have 
occurred.  .Shippers,  on  the  whole,  are  not  stimulated  to  act  with 
any  freedom.  China  buyers  seem  to  be  feeling  their  way  towards 
placing  orders  of  fair  extent.  A  number  of  small  lines  have 
teen  put  through  both  in  staple  and  fancy  goods.  The  failure  of  a 
firm  in  China  is  reported,  but  it  is  not  exjiectcd  that  Manchester 
will  be  vitally  affected.  Recent  rains  in  India  have  improved 
the  prospects  for  the  offtake  in  piece  goods.  Huying,  however, 
for  Bombay  and  Calcutta  has  not  been  at  all  important.  Numer- 
ous offers  cannot  be  entertained,  and  buyers  are  .slow  at  raising 
limits.  The  Mediterranean  markets  have  remained  dull  and 
very  little  fresh  business  can  be  found.  .Small  lines  are  men- 
tioned  for  South  American  markets,  but  there  is  no  free  buying. 
«urnley  goods  have  moved  off  .slowly.  T-cloths  and  Mexicans 
have  dragged  in  demand.  Coloured  woven  goods  and  sateens 
as  niade  in  Nelson  have  been  very  quiet,  and  some  makers  are 
wanting  business.  Huyers  for  the  home  trade  are  operating  from 
hand  to  mouth.  Here  and  there  a  moderately-sized  order  is 
mentioned,  but,  on  the  whole,  lower  prices  are  anticipated. 
American  yarns  for  home  consumption  have  been  slow,  and 
■spinners  have  lost  part  of  their  margin.  Twists  are  more  plenti- 
ful, and  rates  are  irregular.  Medium  w«fts  hold  their  own  fairly 
well.  King  yarn  is  not  so  healthy  as  some  time  back.  In  ex- 
port descriptions  only  a  retail  trade  has  transpired.  Egyptian 
yam.s  made  in  Rolton  and  district  have  been  very  quiet,  and 
order  lists  are  running  down  all  along  the  line.  Double  yarns 
m  fine  numbers  are  backing  up  in  first  hands.  Sir  Jacob  Uehrens 
and  Sons  state  that  the  ginners'  report,  published  on  the  23rd 
ult.,  gave  the  amount  of  cotton  ginned  up  to  January  16"  as 
10,337,000  bales  against  12,176,199  bales  last  year,  and  9,989,(^)4 
the  year  previous.  Although  this  report  was  considered  "  bull- 
ish," the  market  did  not  respond  ;  indeed,  prices  have  in  the 
nieantime  weakened,  and  yesterday's  noon  rates  in  Liver[)ool 
snowed  a  loss  of  some  20  points  when  compared  with  those  of 
'\.^*'^  iigo-  Reports  from  America  were  rattier  more  favourable 
this  morning,  and  about  half  the  loss  has  been  regained.  The 
settlement  of  the  dispute  amongst  ring-spinners  in  Lancashire 
had  little  or  no  effect  upon  the  cotton  market,  as  it  was  always 
thought  that  m9.tters  would  be  amicably  arranged  at  the  last 
moment.     Egyptian  cotton  shows  no  change. 

Coat..— There  is  practically  no  change  in  the  position  of  this 
irade  since  la,st  week.  Trices  have  not  fallen  very  much,  though 
tbey  certainly  have  not  gone  up.  Welsh  steam  nciw  raujjes  about 
17s,  to  18s.,  a  decline,  that  is  welcomed  by  manufacturers  and 
ironinasters,  but  which  coalowuers  declare  is  only  temporary. 
And  is  due  to  the  large  output  at  present.  Scotch  prices  also 
%r8  quoted  from  3d.  to  6d.  lower  on  all  large  orders,  and  from 
ihere  through  shipments  are  now  better  than  they  have  bef n 
for  some  time,   showing  a   large   falling  off  from  those  of  the 


same  week  last  year.     Steamii  in  r 
an   active   trade,    considering   th<' 
season.    At  present  conlra<;ts  with  tli': 
but  no  agreement  can  be  come  to  an  m 
holding  out  to  their  demand  <A  im.  OJ.  ,,i 
continue  firm  and  in  good  demand. 

COPPKB. — Ojiened  with  a  downward  tenilr 
very  restricted  demand,     ilu.sinets  and  j.: 
and  sellers  forced  values  up  to  £(yi  and 
Wedne.sday,  but  Thursday's  market  gr^i 
ward  again  till  the  day  showed  a  loss  •  . 
actions  and   17s.   M.   on   three   months 


'  V  In 

'.■  .'i 

tj«ii  and  a 

:  a  little. 

day  and 
■uatcd  dowo- 
.n  ca«h  ttaav 
market  w«« 


quiet,  the  cash  price  leaving  off  at  (>i}i-'A  »nd  "Je  three  moatht' 

price  at  6i^-62js. 

Tin. — I'rices  dropiicd  in  the  earlier  marketn  and  ('  :ed 

later,  about  £2  on  both  ca.sh  and  forward  metal  -rid 

fluctuations  then  set  in,  1  '  • 

one  hand,  .sending  it  dov 

account,  on  the  other,  sc: „  ..    .,..      ;  ..,  . 

<m  Wednesday  had  but  a  po<jr  result,  the  ■■. 

only  ;f  122  7s.  6d.,  but  this  did  not  affect  the 

values  closed  yesterday  without  much  alteration  on  llm  day  al 

;^i24  5s.  cash  and  ^^125  5s.     To-night  the  prices  are  124  to  124$^ 

for  cash  and  m%-i2t,'/l  at  three  months. 

Iro.v  A.vi)  Stkki.. — Reports  on  Cleveland  pig-iron  show  a 
slight  improvement  in  the  market  this  week.  A  fair  amoaift 
of  business  has  been  done,  and  this  has  steadied  prices,  but 
most  of  the  buying  has  been  for  present  wants,  as  consnmen 
do  not  care  to  venture  much  on  future  metal.  Hematite  pro- 
!4pects  are  less  satisfactory.  Demand  is  falling  off,  and  more 
furnaces  have  had  to  be  blown  out  to  keep  production  within 
manageable  limits,  and  prices  are  again  lower.  Steel  maken 
arc  as  depressed  as  iron,  and  complain  of  the  lack  of  order*, 
and  in  the  manufactured  goods  of  both  trade  is  slow  generally. 

Tea. — From  the  returns  just  issued  by  the  Indian  Tea  Amd- 
ciation,  it  appears,  say  Messrs.  W.  J.  and  H.  Thompson,  "that' 
the  balance  remaining  is  much  the  same  as  it  was  a  year  afO^ 
enough  to  provide,  roughly,  30,000  packages  per  week  to  tka 
end  of  June" — not  too  much,  in  view  of  the  fact  that  tlM 
country  generally  is  admittedly  working  on  .short  stocks.  T\m 
market  will,  therefore,  remain  steady  probably,  and  should 
supplies  from  Ceylon  turn  out  as  small  as  at  present  they  ptt>- 
mi.se  to  do,  prices  will  probably  again  go  up.  This  week's 
quantities  of  Indian  were  rather  larger,  41,769  packages  being 
offered,  quite  enoligh  for  current  requirements  with  ciuntry 
trade  still  quiet.  Little  change  took  place  in  prices,  but  buyers 
showed  more  desire  for  the  better  qualities,  and  occa.^ionally 
paid  a  little  dearer  for  them.  Medium  and  common  sorts,  on 
the  contrary,  showed  slight  irregularity  here  and  there.  For 
the  week  the  average  price  on  the  sale  came  to  8.38d.  against 
7.88d.  a  year  ago.  Ceylon  importers  brought  forward  iS,1T% 
packages,  and  bidding  was  active  for  all  descriptions,  aaa 
where  (juality  showed  a  slight  improvement  prices  were  soaie» 
times  slightly  higher,  and  for  the  week  8.o8d.  was  the  aTcram 
jirice  against  7. 8d.  in  1907.  Java  sales  of  2,719  pas.sed  steadily 
and  \vithi>ut  much  variation  in  price.  The  12,404  packages 
sold  on  garden  account  during  January  averaged  7.8od.  against 
13,468  packages  averaging  7.J3d.  in  January,   1907. 

.SccAK. — The  market,  Mr.  Crarnikow  rejiorts,  has  remained  timi, 
and  with  a  continuation  of  small  Cuban  receipts  (ji.'>™>  atpiinst 
61,000  against  37,000  tons)  buyers  became  more  ii  '    ^.nd 

May  beet   moved   from    10s.    o^'^'d.    to    \'i*.   214'd.  :d. 

Should  the  yield  in   Cuba  be  much  below  i  !  -■  -he 

chan<:es  of  Javas  alone  being  sufficient  to  sir  icy 

in  the  United  States  during  September-Octolv  -'cr, 

even  with  the  present  less  favourable  consumption,  liiciefore 
events  in  Cuba  require  close  watching  in  order  to  judge  th» 
future  in  Europe.  The  premium  for  .\ugust  beet  over  Oitobet- 
December  is  based  thereon.  Regarding  the  next  beet  crofa, 
which  really  should  be  the  regulator  of  -m  ."..■■  ■.rice*,  as  long 
as  the  American  beet  requirements  arc  •    al,  it  seems 

that  no  increa.se  in  sowings  is,  so  far,  ii  .  but  the  next 

three  months  may  vet  bring  a  change  iu  the  situation,  i-abonr 
troubles,  esi^ecially  with  Polish  and  other  imported  labourers  in 

Ciermany,   are  not  conducive  to  <•^t  '   '      '        on. 

()|)erators,  however,  show  no  intt:  it 

is  not  sufficiently  speculative,  and  i  .1  ,  ^is- 

latioii  regarding  the  Convention  will   probably  p.i  :    it 

is  before  the  Parliament  in  C.crmany,  where  the  .\  rty 

are  willing  to  vote  for  its  prolongation  provided  th.  •nt 

reduces  the  excise  from  14  to  10  marks  (ler  bag.     T!-  fr« 

that  be  are  willing  to  do  as  soon  as  the--     -■  '■  ..;i..i>Ie. 

Refiners  in  the  United  States  have  mana„  :    t  quota. 

tions  tor  90  Centrifugals  to  3.80  cents,  .1  I  freely 

in  Cuban  sugar  to  get  at  a  lower  price.     Thi-  ni- 

kow,  indicates,  on  ttic  one  hand,  the  rontinu,  \<1y 

sugars  and,  on  the  other,  thi^  '  d 

probably  by  planters  finding  :•  ' 

production  in  order  to  meet  Ihv.i   ;.  :d- 

ings  in  the  three  ports  reached  ii,'^  i?» 

caiiie  to  25,0.10  tons,  reducing  stoi'' 


The  directoi-s  of  the  I'ataling  Rabber  EsUtes  Syndicate  aip 
offering  a  furlli.-r  2.500  /i  shares  at  a  premiom  oi  £%  perstel*  W 
existing  holders  in  the  pn^wnioo  of  one  new  share  far  evwy  fllgM 
held.  Established  in  1903  to  acquire  an  estate  of  2,000  acres  ia 
the  M.ilay  States  the  company  has  paid  dividends  of  ao per  cast. 
for  1905  and  40  per  cent,  lor  1906,  while  an  interim  diatnbalioa  vt 
10  percent,  was  paid  in  October  last  The  present  qootaiJoa  it 
6} — 7  Tir,  so  that  there  is  a  l.iir  bonus  to  holders  on  tba  issua. 
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RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  the  week  ended 
Jan.  21,  93,573,  increase  $703;  aggregate  from  July  1,  $147,461, 
increase  843,493.  ■ 

Argentine  North  Eastern.  —  Traffic  receipts  for  week  ended 
December  27,  /2,887,  decrease  ;f478 ;  aggregate  from  July  1, 
£76,840,  decrease  /6,2<37. 

Assam  Bengal. — Traffic  receipts  for  lOdavs  ended  December  31, 
Rs.  1,08,016,  increase  Rs.  2,143:  aggregate  from  July  1,  Rs. 
25,08,841,  increase  Rs.  1,39,472. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  November, 
/9,071,  decrease  /2,123  ;  aggregate  from  January  1,  ;£;  100,047, 
decrease  /12,676. 

Buenos  Ayres  Central. — Gross  receipts  for  December  ;f 9,952, 
decrease  ;^1, 355  ;  aggregate  from  Jan.  1,  /132,935,  increase /lO, 906. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
Jan.  21,  $135,700,  increase  $63,600  ;  total  from  July  1,  $5,722,700, 
increase  $1,546,100. 

Egyptian  Delta. — Traffic  receipts  for  week  ended  January  11, 
/5,691,  decrease  ;^379;  aggregate  from  January  1,  /216,938, 
increase  ;f  17,959. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
December  21,  Rs.  26,787,  decrease  Rs.  3,315:  aggregate  from 
July  1,  Rs.  6,52,077,  increase  Rs.  4,043. 

Midland  Uruguay. — Receipts  for  month  of  December,  ;f6,808, 
decrease  /564  :  aggregate  from  July  1,  ;f37,185,  increase  £2.570. 

North  Western  of  Uruguay. — Traffic  receipts  for  Dec,  $17,600, 
decrease  $3,304  :  aggregate  from  July  1,  $121,864,  increa.se  $22. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
January,  $16,844,  increase  $4,188:  aggregate  from  January  1, 
$41,535,  increase  $6,980. 

Quebec  and  Lake  St.  John.— Traffic  receipts  for  Dec.  $58,375, 
increase  $6,111-,  aggregate  receipts  $658,636,  increase  $60,714. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  December  21,  Rs.  20,188,  increase  Rs.  2,441  ;  aggregate 
from  July  1,  Rs.  5,37,977,  increase  Rs.  43,688. 

Uruguay  Northern.— Gross  receipts  for  month  of  Oct.,  £Z,235, 
increase  /923  ;    aggregate  from  July  1,  /7,502,  increase  ;f802. 

White  Pass  and  Yukon  Rail  way.  ^Traffic  receipts  for  week 
ended  January  7  amounted  to  $2,250. 

English.  ' 

Cleator  and  Workington  Junction. —  Receipts  for  week  ending 
January  25,  i^l,040,  decrease  /341  ;  aggregate  from  January  1, 
/3, 563,  decrease /1, 459. 

Cockermouth  and  Keswick  Railway. — rReceipts  for  week  ending 
January  25,  ;f681,  decrease  /30  :  aggregate  froni  January  1, 
/2,510,  decrease  /206. 

East  London  Railway.— Traffic  receipts  for  November,  ;^3,650, 
decrease  ;^749. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
week  ended  January  25,  /481,  increase  /57 ;  aggregate  from 
January  1, /1, 733,  increase /26. 


TRAMWAY     AND 


RECEIPTS. 


OMNIBUS 

HOMK. 

Bath  Electric.  —  Traffic  receipts  for  week  ending  January  22. 
/566,  decrease  /S6  :  aggregate  from  Jan.  1,  /l,o55,  decrease  ;f  280. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
January  22,  £5,  decrease  £l  ;  aggregate  from  January  1,  ;f  17,  de- 
crease £5. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  January  24,  :f4,615,  increase  /317  ;  aggregate  from  Jan.  1, 
/18,217.  decrease  ;f  160. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  January  24,  ;^24,992  :  428*  miles: 

Burnley  Corporation. — Traffic  receipts  for  week  ending  January 
25,  /1, 169,  increase  /84  :  aggregate  from  January  1,  /4,721, 
increase  /IO6. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
January  22,  ;^91.  decrease  £i  ;  aggregate  from  January  1.  /294. 
decrease  /19. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  January  24, 
/92,  increase  ;{^12  :  aggregate  from  Jan.  1,  /302,  decrease  £li. 

Dublin  United. — Traffic  receipts  for  week  ending  January  24. 
:^4,618,  increase /274 :  aggregate  from  Jan.  1,  ;flO,137,  decrease, 
£^0■ 

Edinburgh  and  District. — Traffic 
December  28,  ;^4,918,  increase  /542  ; 
1907,  /257,110,  increase  /2,644. 

Hastings  and  District. — Traffic  receipts  for  week  ending 
January  23,  /725. 

Isle  ofThanet. — Traffic  receipts  for  week  ending  January  25, 
/198,  increase  £2'\  ;  aggregate  from  Oct.  1,  ;^4,687,  increase /89. 

London  County  Council. — Traffic  receipts  for  week  ending 
January  18,  /29,637,  increase  /3, 070 ;  aggregate  from  April  1, 
/1, 312, 674,  increase  /213,725.     Miles  115J,  against  114. 

London  (ieneral  Omnibus. — Traffic  receipts  for  week  ending 
January  25,  £15,656,  decrease  £515:  aggregate  from  Jan.  1, 
/67,290,  decrease  £6,122. 

London  Road  Car. — Traffic  receipts  for  week  ending  January  25, 
/6,161,  increase  £304;  aggregate  from  Jan.  1,  £17.657,  decrease 
£5,570 

London  United. — Traffic  receipts  for  week  ending  January  25, 
/4,631,  increase  £57  ;  aggregate  from  January  1.  £17,407,  decrease 
/1,453. 

ftovincial  Trams. — Traffic  receipts  for  week  ending  January  25, 
^1,321,  increase  £97;  aggregate  from  Oct.  1,  £25,034,  increase  £98i. 


receipts    for    week    ending 
aggregate  from  January  1, 


Rossendale  Valley. — Traffic  receipts  for  week  ending  January 
24,  £173,  increase  £5. 

Sunderland  District. — Traffic  receipts  for  week  ending  Jan.  22, 
£418;  increase  /57  ;  aggregate  for  12  weeks  /5,454,  increase  £864. 

Yorkshire  (West  Itiding)  Electric. —  Traffic  receipts  for  week 
ending  January  26,  £961,  increase  £56;  aggregate  from  January 
!•  ^^'Ol^.  Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  January  21 ,   . 
£17,464,   increase    £1,091;    aggregate  from  January    1,  £53,871, 
increase  £2.692. 

Auckland  Electric— Traffic  receipts  for  25  days  ending  De- 
cember 31,  £11, 367,  increase  £1,554;  aggregate  from  January  1, 
£137,719,  increa.se  £8,019. 

Brisbane.  —  Traffic  receipts  for  month  of  December,  1907, 
£15,328,  increase  £1,829. 

British  Columbia  Electric. — Nett  earnings  for  December  $83,808, 
increase  $22,878.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Dec.    31,  $502,320,   increase  $141,546. 

Buenos  Ayres  Grand  National  and  New  Tramways.— Traffic 
receipts  for  7  days  ending  January  28,  £7.275,  increase  ,ri,922. 

Calcutta.  —  Traffic  receipts  for  week  ending  January  25, 
Rs.  47,000,  decrease  Rs.  6,774;  aggregate  from  January  1, 
Rs.  2,00,296,  decrea.se  Rs.  45,622. 

Cape  Electric. — Traffic  revenue  for  month  of  Decemter,  Cape 
Town,  £11,679;   Port  Elizabeth,  £3,751. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
December,  £3.254,  decrease  £2,252  ;  total  from  January  1,  £51,131. 
decrease  £l,396. 

Geneva  Trams. ^Earnings  for  December,  fr.  189,275  :  increase 
fr.  9,122. 

Kalgoorlie  Electric. —  Gross  receipts  for  December,  £4,109  ; 
aggregate  from  January  1,  ^47,824. 

Lisbon  Electric. — Earnings  for  November,  milreis  46,117.      , 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  January 
15,  Rs.  19,685,  increase  14  per  cent.  ;  aggregate  from  January  1, 
Rs.  19,685,  increase  14  per  cent. 

Melbourne  Tramways  and  Omnibus.— Traffic  receipts  for  De- 
cember, £49.000. 

Mexico. — Nett  earnings  for  month  of  December,  $208,386, 
increase  $49,715;  aggregate  nett  earnings  from  January  1, 
$2,163,490,  increase  $263,819. 

Perth  (W.A.)  Electric.  —  Gross  receipts  for  week  ended 
January  24,  £1,472,  decrease  £37;  aggregate  from  January  U 
£5,264,  decrease  £505.  cre^ise 

Riode Janeiro. — Nett  earnings  for  December,  $231,793  ;  in 
$70,793  ;  aggregate  from  January  1,  $2,183,759. 

Sao  Paulo. — Traffic  returns  for  December  ;  nett  earnings, 
$124,520,  increase  $5,520:  aggregate  from  Jan.  1,  $1,352,306. 
increase  $59,047. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  November, 
$497,428,  increase  $38,791  ;  aggregate  from  January  1,$5,552,879, 
increase     $402,984.       Nett     traffic     receipts,     $233,018,    decrease- 
$649;  aggregate  from  January  1 ,  $2,852,445,  increase  $105,004.    ' 


ENGLISH  RAILWAYS. 


Gross 

TraSBc 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

o¥ 

In.  or 

Amt. 

dec.  on 

oSi 

Amt. 

dec.  00 

1907. 

is^ 

1907. 

£ 

£ 

£ 

£ 

Baker  St.  and  Waterloo    . . 

Jan.  25 

3,120 

+      700 

12,630 

+      3,l8» 

Brecon  and  Merthyr 

„      26 

2,503 

+      274 

9.474 

*•      709 

Cambrian         

.,      26 

4,833 

+        95 

10,073 

—     205 

Central  London 

„      25 

6,277 

-      189 

25,003 

737- 

Charing  Cross,  Euston  and 

Hampstead 

.,      «5 

3.140 

—        50 

12,690 

— 

City  and  South  London 

„      26 

3-337 

+       334 

14,118 

-t-     1,620 

„      26 

».39» 

—    1.643 

33,306 

-     3.813 

Gt.Central  (late  M.,  S.,  &  L.) 

.,      26 

-5.3»3 

—      8114 

296,135 

—    4,842 

Great  Eastern 

,.      26 

91,100 

—   3,  too 

347.3"o 

—     !4,ttW 

Great  Northern  and  City   . . 

,,      25 

1,911 

—        48 

7.479 

-           2SI 

GreatNorthem 

.,      25 

110,200 

+    3.140 

421.400 

—     6,170 

Gt.  N.,  Pice,  &  Brompton  . . 

,,       2'i 

5i440 

+    1,810 

21,665 

-1-      7.471 

Great  Western 

„       26 

219,400 

+    7, 6  JO 

88i,2oo 

i-    11,90a 

Hull  and  Barnsley    .. 

„       26 

10,024 

—    i,8i5 

42.243 

—     2,03s 

Lancashire  and  Yorkshire  . . 

,,       26 

103,  i20 

-    1.398 

393,739 

-     2,046 

Lon.  Brighton  &  S.  Coast . . 

„       25 

47.'52 

+       553 

2J2,251 

—     4,445 

London  &  North  Western. . 

,,       ■^>> 

203,000 

—   3,000 

4 

1,041,010 

—    12,000 

London  &  South  Western  . . 

.,       26 

76,300 

—      800 

308, 6jo 

+      3,000 

Lon.,  Tilbury  &  Southend. . 

.,       26 

8,736 

t       l8t 

35.490 

+      1,050 

Metropolitan 

„       26 

15,170 

+       136 

02,532 

-          '3 

Metropolitan  District 

.,       25 

8,911 

+       gio 

35.474 

+      3,45« 

Midland           

„       25 

219,000 

—   8,000 

877,000 

—  22,000 

North  Eastern 

„       23 

185.243 

+    4.129 

060,636 

+    21,823 

North  Loudon 

„       26 

8,455 

-   1,315 

33, '03 

-     5.092 

North  Staffordshire . . 

„       26 

18,225 

-      587 

07,551 

-        S05 

Rhyiiiney          

,,       26 

6,832 

+       199 

23.725 

—        6/6 

South   Eastern  &  London, 

Chatham  be  Dover. . 

..       25 

O9.962 

—  l,oto 

267,604 

-     9.441 

Tali  Vale          

.,         20 

ly  588 

+  I. '67 

76,733 

-         187 

SCOTCH  RAILWAYS. 


Caledonian ^  Jan.  26 

Glasgow  ic   South-WesternJ  ,,      25 

Great  North  of  ::>cotland    ...  ,,      25 

Highland          ,,      2b 

North  fjritish ,,      26 


75.721  I  — 
29,838  ■  + 

8:200  i— 

7,989  '  + 

82,304  1 1- 


1,832 

2»9  [ 

24  I 

460 
2,069  ; 


26   2,252,338 
26  I    916,335 

26  I    248,340 

2/2.179 

;,458,34" 


+  7.27» 
-       445 

+  625 
+  2,580 
4-   40,246 


IRISH  RAILWAYS. 


Belfast  and  County  Down  . 

Jan.  24 

2.340 

+ 

117 

4   1 

8,6o3 

+ 

211 

Corlv,  Bandon,  &  b.  Coast . 

„     24 

1.499 

+ 

32 

4  1 

5,046 

— 

200 

Great  Northern 

„     24 

15.61U 

-^ 

110 

*  1 

62,203 

— 

340 

Midland  Great  Western     . 

„      24 

9,617  1  +• 

54 

4  1 

33.47c 

— 

1,05  li. 

1^ 

■■       Febr 
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MS 
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Prices    of    Mine  and    Mining    Finance 
Companies  Sliares. 

Shares  jfi  racli,  except  where  otherwiBe  stated. 


5t 

8    |8. 

Namb.                tci  '  v^f 

SSls2 

0 

Is 

Si 

Namk.                 mS 

ll 

H 

If 

0. 

u    |u 

0 

0 

\^     Anfzelo  , 

iffi    Anplo-French  Ex 

2,^    Apex 

3*     Cajion 

1 1      Ciiy  and  Suburban,  £4 

)3      Cfinet  (N('w)  . .. 

^',4    Cons.  Coiaiields 

1^  I>).  Pref. 

(\      Crown  Keet 

2^      Drlelontein 

1+      Dmban  Hoodf^poort . 

:-,^    Kast  Kaiid  Prop.     ... 

16    KaFt  Rand  Extension 

u  '^      I'errpira 

i|5  Prerch  Pan<i 
i^  Gcdu  d  Prop. 
2p.i    Gi  Idenbuis  Estate    .... 

f^    Grneral      Mining     and 

I'inance 
I        Ginsberg 

1,^    Tflencaini 
1)     Glynn's  Lydenburg  . . . . 

■t3    Goerz  and  Co 

J  iS    Gold  Mines  Invest.,  £4 
I        H.  E.  Proprietary 
3/3    i  tt-nderson's    Transvaal 
3)      Heriot    

fi^    lohannesburg  Con.    In. 

1^    jubilee  

jumpers    . . 
Kleinfontein 
Kiiiglits  (Wit.) 
Lancaster 


.„    Angelo  Deep 
iM    Cinderella  Ueep 
•.'2fl|    Crown  Deep 
i^     Durban  Deep 
Ferreira  Deep 
Geidenbnis  Deep 
Glen  Deep    


South  African. 

T  .anglaagte  Rntato 

May  Consolfdaied 

Meyer  and  Cbarllon... , 

Mndflerfontein 

New  African   

New  Goch    

New  Priniroso    

Nigel 

Nortb  Pandfontefn   .... 

Nonrse  Mines 

Oceana  Consolidated  . , 
Porges-Randfontein .... 
Hand  Mines  (New)  5/  .. 

Pandtontein 

Hietfonlein 

Kobinson  Gold,  ^4    .... 

Do.      Handfontein . . 

Roodepoort  United  .... 

Simmer  and  Jack  Prop. 

S.A.  Gold  Mines   

S.A.GoIdTrust 

Steyn  Estate    

Transvaal  Cons.  Land.. 
Transvaal  Developnienl 
1  ransvaat  Gold  Estates 

Treasury  £4   

VanDyk 

Van  Ryn  

Vereeniglng  Estate  .... 

Vogelstruis 

Welgedacht 

West  Hand  Consols  .... 
Wolbuier,  £4 


lo76  10] 


I 


i^  ijumpers  Deep 

2^     KiiiKliis  Deep 

4^  I  Kobinson  Deep  (new)  .. 

3A    ]  Kose  Deep   

3J     Village  MainKeef...,. 
3^  Witwatecscand  Deep  .. 


Rhodbsians. 


3/9 
4/6 


■24/6 
:m4 


5/6 
■A 

.7/1 

•.s;0 
4/fi 

ij/6 

■  'l^ 

4/6 


Beclitianatand  Ex 4/ 

(  harltireil  B.  S.  A J 

("harler  Trust 13/3 

Giant  Mines  of  Khod. . .    lA 

Otobe  and  Phoenix    ^ 

Loniagunda      Develop* 

ntent  3 

Masbonaland  Afiency  ..  4/6 


3/6 


■A 

i 

4/6 


2/ 
s/9 

2fi 

4/9 

i 


Northern  Copper 1^ 

Khodestan  banket is 

Khodesia  Kxploration ..     i; 

Uice  HauiiUon    2/ 

Selukwe    '2/6 

Tanganyika 2^ 

Willoughby 4/9 

Zambesia  Exploring 


% 

3/ 
a/6 

4/9 

i 


Diamonds. 


Con.  Bulfontein 25/ 

De  Beers  Deterred  £2/10  Mi 

Do.  Preferred     £2/io  15^ 

Frank   Smith    Diamond     ^^ 

1  agersfontein  Ord 31^ 

Do  Pref 38 


24/6 

;f 

4 

3j 


i 

1/ 

6 

65 


Koffyfontein    A 

Lace  Diamond   1/3 

New  Vaal  River  D g 

Premier  Dia.  Def.  2/6  . .  6 

Do.    do.     Pref.  5/  ..  7 

Roberts  Victor  1 


West  African. 


Abbontlakoon 3/6 

Abosso  1^ 

Akrokerri 3/6 

.^shanti  Goldtields,  4/  . .  6/6 

Uibiani,  fully  paid ^ 

hrittsh  Gold  Coast    ....  4,9 

Brooinasste 13/ 

Eflueiita  tWassan)    ....  1/3 

Kami  Consolidated  ....  4/ 


3/61 

3/6 
7/6 

4/9  , 

136; 

1/3 

4/6 


4t     Gold  Coast  Agency,  new    3/6 

^       Do.    Amalgamated  . .     ^ 
2/     Gold     Coast     (Wassan) 

Deep 2/ 

2/3    Iliman  Concessions. ...    3/ 

1/9    Prestea 1/6 

li^  I'aquah  and  Abosso 
7/     Wassau 


'r] 


Australian. 


2/ 

5ft 

2/6 

«3/3 

1/ 

7A. 


Anglo-Aus.  Exploration    { 
Associated   i 


Do.     Nrn.  Blocks 
Brownbill  Extended    . 
Cosmopl'n  Pr'pr'ty  ... 
Golden  Horseshoe,  £5 . 

Golden  Pole,  2/ 

Great  Boulder,  2/ 23/3 

Do.  Perseverance ....  4/9 

Great  Fingall l| 

Hainault   A 

Hannan's  Star    . . 
Ivanhoe,  Gold  £5 


■/9 
1/6 
3A 
2/6 


■/ 


\ 

4/9 

7lii 

u^,i 

7/6 

•  /q 

■ii 

I  b 

4/1 

Ml 

2/6 

ik 

23/3 
4/6 

{I 

1 

6/9 
■  ft 

1/ 
6S 

"A 

Ivanhoe  South   

Kalgurii 

Lake  View  Cons 

Lancefield    

I-ondon  8c  W.A.  Explor- 
ation   

Mount  Boppy 

Oroya  Black  Range  .... 

Oroya-Brownbtll    

Soutb   Kal(;urU 

SonsofGwalla 

Tasmania 

Talisiuao  Consols 


Miscellaneous. 


6j[  lAnaconda 
Vl     '    '     ' 


1 

■Ml 
It 


25  dols. 


6ft 
Balaghat,  full  paid  . .  7/ 
Birlliaul  and  St.  George  5/6 

Broken  Hill,  Prop 3 

Camp  Bird 15/ 

Cape  Copper,  £a   .• 7i 

Champion  Keel,  2/6  ....71 
ChillaROO,  lol—gl  pd.  . .  5/6 

Cliltcis  United J 

con. Gold  N.Z H 

Copiapo,  £2 i 

Coruisb  C  u'ols li 

Dolcouth 13/ 

Lsperan/a  ii^ 

txpluration j(, 

t-rontino  and  Bolivia  ..     -fh 

oreat  cobar,  £5    6tj^ 

Lake  Copi-or  I'rop'y.    . .   i 
Le  koi  £5 J,? 


71 
5-6 
3t 

7/ 

5/3 

i 

IS 

4 

H 
14/6 
'A 

7k 


ij    Le  Rol  N0.2  

I.)    Libiola,  £i  

1      l.inares    £3 

2i    Mason  &  Barry 

2tl  9   Mount  Lyell 

3i    M'nt.  Marg.in 

2t    Mount  Bllioit 

5|    Mysore,  los 

3^    Namaqua,  £2 

ai/9  .N'ndydroog,  10/  shares 

7/     Ooiegum,  io( 

11/9      Do  Pret.,  to/ 

5  Oiavi  Mines  and  Kailwa 

67J    Klo  Tmio.  £5 

S/9    St.  Johndel  Key    

art,  .->pas6ky  Cupiier    

6  Ibatsis 

-    Waitil    


«9/6 
3i 

H 
111 
8/ 

■2/ 

5 
68(1 
9/ 

6t 

8ft 


10/ 


FOREIGN   RAILWAYS. 


oKoax  THAi/tic  roR  M/KtiL.  tiiota  r»Amc  rn  1 

nToTDac 


Wrek  I 
•ndliig 


Amount, 


Aleoy  and  Candia 
Antofagasia  (Chill)  ami 

Bo'ivia 

Algeclrai  (Gibraltar)  . . 
Arauco 

Buenofi  Ayres  ft  Pacific 

Buenos  Aynn  &  Ros'o 

an<l  Ccn.  Argentine  . . 

Bu.titos  Ayrex  G.  Sthn. 

Do.  Westrrii 

Do.  Knsenada 

Cartagena  (Columbia)  . 

Cenl.l>r'g'ayolMi<Vid. 

Do.       Eastern  Ux. 

Do.    Nonhcrn  Kx. 

Do.     Wealcrji  Kt. 

Cordolia  Central 

Do.        Northern  Ex. 
Do.  N.-W.Argln.  Kx. 
Cordoba    and    Rosario 
Costa  Kica 

Cuban  Central  . ,  .. 
Gt.  West.  o(  Brazil  . . 
Entrc  Rios 

Int.-f)ceanic  of  Mexico 
La  Guaira  and  Caracas 
Leop^jUlina 

Mexican 

Mexican 

Do.     Southern 
Do.     Central 

Manila 

Nitrate 

Ottom.in 

Peruvian  Corporation.. 
PuertoCalielloftV'lenela 
San  Paulo 

Salva^lor 

(Jnited  of  Havana 
Western  of  Havana     .. 
Zaira  ft  Huclva  . . 


odiaal 
J* 


Jan.   i]|  Pt.is/Moi— H>.4.«io,  4 

Dec.     •         i>n,2io  +       i.'j5<>  u» 

Ian.    iH    P».2»,3»»  -Pii  2,ji6  M 

Nov.      •  7.74''l^  44»  J* 

Jan.    ij         72.945  t     Uf>»  3P 


23 
2<l 
26 
26 

Nov.  • 

Jan.  25 

..  2) 

..  25 

..       2) 

..  >9 

..  «9 

..  "9 

..  19 

„  4 

..  25 

..  25 

..    23 

,•       21 

Dec, 
Jan.    25 
Dec 
Jan. 


Oct. 
Jan. 


Dec. 

Jan.    19 

.1     23 
,.     23 

Dec. 


»3.'jr  4 
l6.»75  >o 
".»'7    30 

7401  y> 
2,1741  y> 

29>;  JO 

M   30 

4W,  3 
663  J 
26..      J, 

2,740  19 
9'9!  »7  I 

4.1M  JO  I 


1IJ.0JI  + 
110,113,  ^ 

32,9JI,+ 

•m\^ 
6.900! 

12,oo»*^ 
2,7731  t- 
1,536^  + 

3.75S  + 
6,640' f 
1,920  ♦■ 
7.J4S  + 
S.320  - 
9.>57  - 
lo,li4l  — 
7.7M  + 

•  139.400.— 
6,7«"  ^ 
26  ' 

«72«.- 


■^J.3'9      J 

i  ■.ia,6joi4' 

<„.-,■         S4.71'     4 

»3.i44|—       3.3171     t 

4,21l|—  224       4 

$806,600; +  1)68,400    6* 

2/100I—  300   12* 

25.3011—  23,3«» 

•23,730!-  •7.250 

29,040 —  11,161 

4.0*9,—  39» 

10030/ —  a.O'o 


2. 23*9: 


3 

4 
30 
30 
It* 


70, 

til  • 


•  .Months,    i  Focintght  esdad. 
INDIAN   RAILWAYS. 


Bengal  Nacpur. . 
Bengal  &  N\-W.. 
Bombay&Baroda 
Do.    Stale  Line 
Burma     .. 
Delhi  Umballa.. 
East  Indian 
Gt.  Inilian  Penin. 
Indian     Midland 
Madras    . . 
South  Indian 
S'thern  Mahratia 
Southern  Pnn).ih 


GROSS  TRAfRlC   FOR  W«KK. 


Week 
ending 


Amoant, 


Km 


.  or  Dec 
last  year. 


Gausa  Taamc  TO  imtb. 


Amotiot. 


Dec.  3i» 

,,     21 

Jan.    25 

..     25 

Dec.  21 

Jan.    25 

»      23 

„      23 

25 

31 


Dec. 
Jan. 


Rs.8,5o,5«9l  4- 
R'^-3,a9,3lo;  + 
Rs.3,64,.J«»!  — 
Rs.5.lo,oo»J'  — 

Ks.3,73.H  + 

Rs.  37,200  — 

Rsi7,o2,ooo'  - 

Ks.i5,2ll,6Doi  — 

Ks. 2,72, too  — 

£43.2«3   t 

Rs.2,41,8,3  +- 

Rs.i,t»2,243,  + 

Rs_.»2,o23i— 

t  10  daya. 


Rs.9t.569i 
K  It,l!l6 

r.s.t7.i>»i 

Rsi,OI,onoj 

Ks.9a,ull6 

Ks.331 

R.62.aoo{ 

R».53.3!9| 

R.  98.873 

£3.o5> 

Rs.3,8j6 

Rs4.»55 

Rt.13 


UkwDec 


R 1 ,29.92/Bol  ♦  «.  V9«.«» 
Ks  66jto.52«  +  R-2.M.2M 
Rs.  I3,»j.*>«3^  — R  lv»,00O 


Ra.  66,33.; 

Rt.i,»7J 

R.58.3'' 
R..5! 

Ra  , 

f- 

R1.6' 

Ea./ 

Rs  : 


tK».  in,x).nm-ti.i.y 

«.33.5'6t+     K.7w^-, 
Rt.l,27io<l{-R->.29>^ 


l.74^M 


R9.4a/iaa 

•t,ii> 
•i;,loo 
r--.re6 


{  4^y». 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


Canadian  Pacific 
Chlcaco  Gt.  Western 
Denver  ft  Rio  l.rande 
Gr.  Trk   Main  Line  . . 
Canada  Atlantic 
Gr.  Trk.  Western 
Do.  Det.,G.  H.4  Mil. 
Louisville  ft  Niishv'le 
National  of  Mexico  . . 
Southern 
Wabash 


I-.FOSS   TRAFFIC 


TRAFFIC  TO  DAT*. 


Week 
ending 


Amotinl. 


1.035.000 
147,102 

122,400  — 

Si.7* 

£6,017 

7*i.ooo|— 
292,000.' 4- 
9JJ,ooo^— 

471,000|— 


MONTHLY    STATEMENTS. 


mTT  BARKIMOS  FOR  MON 


<  KRmWW  TO  DATm. 


Atchison 

Canadian  Nonhcrn 

Canadian  Pacific  . . 

Denver  ft  RIo 

Hrlo    . .  *  * 

Gr.  Tr.M.ainI.ine.. 

Canada  Atlantic     . . 

Grand  Trunk  W.stn 

t)„.  p.t  C.   llXMii. 

lllr 

L. 

Ml 

New  \,uk^-..-.--- 

Now  VorKOnt.  ftW. 

Natl,  of  Mexico      . . 

Norfolk  ft  Western 

Northern  I'acibc    . . 

Pennsylvania 

Phil,  ft  Rea.lini!     .. 

Southern  Pacific  . . 

Southern 

Union  Pacifio 

Wabash 


Nov. 
Dec. 


•  Grots. 
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uhe  Jnvestors  TRevtew, 


[February  i,  1908- 


SEYENTY-FIFTH    ANNUAL    REPORT    OF    THE 

NATIONAL  PROVINCIAL  BANK  OF  ENGLAND, 


LIMITED. 


CAPITAL- 


-Paid  Up 
Uncalled 
Reserve  Liability 

Subscribed  Capital 


£3,000,000 

2,300,000 

10,600,000 


£15,900,000 


EESERVE    FUND  (invested  in  English  Government  Securities),  £2,350,000. 


COLIN  FREDERICK  CAMPBELL,  Esq. 
MAURICK  OTHO  FITZGERAfiD,  Eb(|. 
WILLIAM  HENRY  NliYILLE  GOSCHEN,  Esq. 
CLAUDE  VILLIERS  EMILIUS  LAURIE,  Esq. 
FRANCIS  CHARLES  LE  MARCHANT,  Esq. 
Tui;  RionT  Hon.  The  EARL  OF  LICHFIELD. 

JOINT 

ROBERT  T.  HAINES,  Esq., 


DIBE0T0B8. 

Sii!  JAMES  LYLi;  MACKAY,  G.C.M.G.,  K.C.I.^i 
GEORGE  FORBES  MALCOLMSON,  Esq. 
WILLIAM  ROBERT  MOBERLY,  Esq. 
8ELWYN  ROBERT  PRY'OR,  Esq. 
THOMAS  GEORGE  ROBINSON,  Esq, 
ROBERT  WIGRAM,  Esq. 

OENEBAL     MANAGERS. 

THOMAS  ESTALL,  Esq.,    and  D.  J.  H.  CUNNICK,  Esq. 


SOLICITORS. 


ERNEST  JAMES  WILDE,  Esq. 


WALTER  EDWARD  MOOBE,  Esq. 


The  Directors  h&ve  the  pleasure  to  submit  the  Balance-sheet  for  the  year 
1907,  and  to  report  that  after  making  provision  for  all  bad  and  doubtful  debts, 
and  for  the  rebate  of  discount  on  current  bills,  the  profit,  including 
i91,017  13s  8J  brought  forward,  amounts  to  £751,839  8s  9d,  which  has  been 
appropriated  as  follows : — 

£       s.  d. 
Interim  Dividend  of  8  per  cent,  paid  in  August  last  . .        . .    240,000   0    0 

A  further  Dividend  of  9  per  cent,  (making  17  ^er  cent,  for  the 

year,  free  of  Income  Tax),  payable  7th  proximo  . .        . .    270,000    0    0 

Applied  to  writing  down  Investments 160,000    0    0 

Balance  carried  forward  to  1908 81,839    8    9 


£751,839    8    9 


The  Directors  retiring  by  rotation  are  Claude  Viilier-,  Emilius  Iiaurie, 
William  Robert  Moberly,  and  Robert  Wigram,  Esquires,  all  of  whom,  fcein^ 
eligible,  offer  themselves  for  re-election. 

Premises  have  lieen  acquired  and  arrangements  completed,  for  opectr^'  a 
branch  at  Paignton,  Devon,  on  January  1st,  1906. 

In  conformity  with  the  Act  of  Parliament  the  Shareholders  are  required  to 
elect  the  Auditors,  and  fix  their  remuneration.  Mr  Edwin  Walechouae- 
and  Mr  William  Barclay  Peat  (of  Messrs  W.  B,  Peat  and  Co.),  the  retiring 
Auditors,  oiler  tliemselves  for  re-election. 


LIAIJILITII'IS. 

Ciipitiil  : —                                                                                     £  ^.   d. 

40,000  Shares  of  £75  each,  £10  10.«.  pnid  ...          420,000  0    0 

215,000      ,,          £60           £12;          ,.  ...      2.580,000  0    0 


3,000,000 
2.350.000 


Reserve  Fund         

Current,  Deposit, and  other  Account.'-,  including 

rebate  on  Bills  not  due,  provision  for  had 

and  doubtful  debts,  contingencies,  &c.      ...     54,904,372  16 
Acceptances    and    Endorsements  of  Foreign 

Bills,  on  Account  of  Customers       639,189     3 

Profit  and  Loss  Accoimt : — 
Balance    of    Profit     and 

Loss  Account,  including 

£91,017 13s.8d.  brought 

from  year  1906 
Less    Interim 

Dividend,  8 

per        cent. 

paid       in 

August  last  £240,000    0     0 
,,        Dividend 

of  9 per  cent. 

pavable  7th 

Feb.  next       270,000     0     0 
Applied  to 


ASSETS. 
Cash  :— 

At  Bank  of  England  and  at  Head  Office  and 

Branches        ...         

„  Call  and  Short  Notice         


£751,839    8    9 


£        s.  d. 

9.250„591  15  3 

3,280,211    3  1 

12,530.802  18  4 


writing 
down  I  n - 
vestments       160.000 


0     0 


670,000    0    0 


81,839    8    9 
£60,975,401     8  10 


Investments: — 

English  (iovei'nmcnt  Se- 
curities     

(Of  which  £75,500  is 
lodged  for  i)ublie  ac- 
counts) 

Indianand  Colonial  Govern- 
ment Securities;  Deben- 
ture, Guaranteed,  and 
Preference  Stocks  of 
British  Railways;  British 
CoriKiration,  and  Water- 
works Stocks 

Canal,  Dock,  River  Conser- 
vancy and  other  Invest- 
ments       


8,618,074  17    8 


4,758,563  18    6 


362,513    0    5 


Liability  of  Customers  for  Acceptances.  &c.,  as 
[)er  Contra  

Bills  Discounted,  Loans.  &c 

Bank  Premises  in  London  and  Counti\ 


13.739,151  16    7" 

639,189  3    8 

33.441,228  10    3 

625,029  0    0 

£60.975,401  8  10 


"^      Joint 
'-  General 


M.  0.  FITZGERALD,      1  «•  J-  "AINES, 

G.  F.  MALCOLMSON,     \   Directors.  T.  EbTALL,  „.....-. 

ROBT.  WIGRAM,  )  D.  J.  H.  CUNMCK.        f  ManagetB. 

In  accordance  with  the  provisions  of  the  Companies  Act,  1900,  we  certifv  that  all  our  requirements  as  Auditors  have  been  complied  with;   and  we^ 
report  that  we  have  ascertained  the  correctness  of  the  Cash  Balances  and  the  Money  at  Call  and  Short  Notice  at  the  Head  Oftlce,  and  the  securities  representing 
the  investments  of  the  Bank ;  and  having  examined  the  Balance-sheet  in  detail  with  the  books  at  the  Head  Office  and  with  the  certified  returns  from  each 
Branch,  we  are  of  opinion  that  such  Balance-sheet  is  full  and  fair  and  properly  drawn  np  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  B»nfc  »  . 
affairs  as  shown  by  such  books  and  returns.  ^^^^^  WATERHOUSE,  I    .„,;.„, 

20tb  January,  1908.  WILLIAM  BARCLAY  PEAT,        )    A"""""-^- 

Chartered  Accountants. 


At  thy  Annual  Meiiting  (Ri.bcrl  Wigram,  Esq..  in  the  chair),  the  obove  Report  was  adopted.  The  retiring  Directors,  Claude  Villlers  Emilius  Laurie,  Esq. 
WiUian.  Robert  Moberly,  Esq.,  and  Robert  Wigram,  Esq.,  wei-e  re-elected. 

Mr  Edwin  Waterhouse  and  Mr  William  Barclay  Peat  were  re-appointed  Auditors  for  the  current  year.  ,    v     i,     ,     , 

The  best  thanks  of  the  Proprietors  were  given  to  the  Directors,  General  Managers,  Branch  Managers,  and  other  Officers  of  the  Bank,  for  thsir 
efficient  services,  and  to  the  Chairman  for  his  able  conduct  in  the  chair.  .  *      j  /,.  j     *      . 

The  National  Provincial  Bank  of  England,  Limited,  having  numerous  Branches  in  England  and  Wales,  as  well  as  Agents  and  Correspondents  at 
home  and  abroad,  affords  great  facilitiea  to  its  customers,  who  may  have  money  transmitted  to  the  credit  of  their  Accounts  through  any  of  the  Branches,  tree 
of  chftiTBrci 

At  Head  Office  and  Metropolitan  Branches  Deposits  are  received  and  interest  allowed  thereon  at  the  rates  ;advertised  by  the  Bank  in  the  London 
newspapers  from  time  to  time,  and  Current  Accounts  are  conducted  on  the  usual  terras. 

At  the  Country  Branches  Current  Accounts  are  opened,  Deposits  received,  and  all  other  Banking  business  conducted.     .       „      ,  ,  „.  ... 

The  Bank  undertakes  the  Agency  of  Private  and  Joint  Stock  Banks,  also  the  Purchase  and  Sale  of  all  British  and  Foreign  Stocks  and  Shares,  and  (He 
collection  of  Dividends,  Annuities,  Ac. 

Circular  Notes  and  Letters  of  Credit,  pa;  able  at  the  principal  towns  abroad,  are  issued  for  the  use  of  Travellers. 

The  Officers  of  the  Bank  are  bound  (o  ee'orcoy  as  regards  the  transactions  of  its  customers.  .v     a     j  nm  a 

Copies  of  the  Annual  Report  of  the  Bank,  Lists  of  Branches,  Agents,  and  Correspondents  may  be  had  on  application  at  the  Mead  uimoe,  a«a  at  aar 
Of  the  Bank's  Branches. 


m 
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ROYAL     EXCHANGE    ASSURANCE. 


I 


INCUkl'ORA  r)-.I>  A. If, 

,  LIFE,  BEA,  AMMUI  rlES.    ACCIDEMT8  ft  EHPLOVERB'  LIABILITY. 

The  Corporadon  is  prepared  to  act  as 
CUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SKTrLRMENTS. 
Si'EcuL  Terms  to  fiNtunrMith  mhlh  Hkai.tii  is  Imiairi.i>. 

Apply  for  full  Pro-^pcctu    to  tlie  Scci«tirj. 

Hud  Officc    Roval    Exchanoc.    London.    E.C. 

West    End    Onice:     4«.    PALL     HALL,    S.W. 


CDe  npNTRAI     insurance  Contpanp.  £td. 

Wtll   I   llflfta   Chairman:  Walter  Cm*mberl*ih,  Esq.,  J. P. 

Guaranteid  by  the  Liverpool  &  London  a  Globe  Insurance  Company. 
Total  Funds  exceed  £10,000,000. 

fIRE.    ACCIDENT.    BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT     AND     UP-TO-DATE     CONDITIONS. 

Head  Office-  1,  CoPnhill,  London,  E.C. 

Awlicatioes  lor  AjenciMinvcUd,  HUGH    LEWIS,  Manaf;ri  . -Sci  ird/ij 


XLbc  investors'  IRevtevp, 

faft    The    Week's    Money    Market. 

H^fti,NK  Rmi;  4   i>KK  tl'Ni.        iRfcluccd    Irdm    5  per  ci'iit. 

H^K  on  J;iniiury  J3.) 

H^K  Ncrlclk   House,   Friday  Kvi'iiiin;. 

B^pAssiiri'd  ta.'^c  with  ;i  douinvard  tendency  is  tlie 
popular  view  of  prospects  in  the  London  money 
market,  and  many  look  for  a  vi  IX-'i"  cent.  Bank  rate 
soon,  perhaps  next  week.  We  should  not  be  sur- 
prised, for  the  .scarcity  of  iloatinf^-  credits  which  has 
driven  the  market  to  the  Bank  for  considerable  sums 
in  seven-day  loan  at  4^  per  cent,  in  the  l;tst  days  o( 
the  month  represent  merely  a  Treasury  induced  pinch. 
At  the  beginninf,"-  of  the  week  call  loans  were  in  fair 
supply  at  3  to  4  per  cent,  and  se\en-day  money  cost 
only  3A  per  cent.  The  subsequent  advance  to  4  and 
4^  and  3 1-4  per  cent,  respectively  wa.s  nothinj^'  but  the 
end  of  the  month  and  Treasury  absorption,  and  it  is 
hoped  the  squeeze  will  soon  be  o\er.  This  morninf,-', 
however,  a  few  bills  went  direct  to  the  Mank,  a  fact 

Ijulkative  of  market  discomfort.  Short  loan  rates 
^■ne  also  firmish  at  3^  to  4  per  cent,  for  call,  3']-  for 
^Kren-day,  and  3  to  3^  per  cent,  for  "  lonfj  "  money. 
B^  truth  is  the  market  is  not  rich,  cannot  be  for  the 
TOxt  two  months  unless  the  Bank  secures  a  lion's 
share  of  the  fjokl  imported,  or  unless  the  Treasury 
disburses  its  accumulations  faster  than  usual,  by 
Sinkintf  Fund  operations  or  otherwise. 

Discount  rates  were  steady  at  3A-I;  per  cent,  for 
three  months'  bank  bills  until  Thursday,  and  are  now 
little  better  than  3,V-3i  per  cent.,  the  influence  of  the 
scarcity  in  short  credits  bcinf;'  more  than  outueijjhed 
by  the  hojx;  of  lower  rates  still  in  the  immediate  future. 
Ixjng-  usances  have  therefore  ne\er  risen  to  more  than 
»  3§  I^cf  cent.,  and  a  !,'oo<:l  deal  of  business  has  Ijcen 
done  at  3:]  per  cent.,  while  yesterday  3^)  per  cent,  was 
talked  of  as  a  practicable  rate  for  mixed  parcels  of  four 
and  six  months'  bills  to  be  paid  for  next  week.  The 
Continent  is  still  a  intKlerate  competitor  for  fine  three 
months'  bills,  and  the  demand  from  that  quarter 
seems  effective  ^'iioutjh  to  keej)  our  own  market  from 
'hardening,'.  It,  on  the  contrary,  appears  bent  on 
-slippinj^:  down  too  fast. 

In  this  weakness  there  appears  to  be  some  obIi\  ious- 

Ij^s  to  the  market's  position  as  disclosed  in  t^he 
^fenk  return.  l'"rom  some  aspects  it  is  a  remarkably 
^Eong;  return,  and  the  reserve  is  now  up  to 
^■8,933,000,  or  ;£,'i,4io,ooo  more  than  last  week's 
H^ll  and  ;£r4,oq2,ooo  more  than  the  fiijure  of  a  year 
Ho.  Currenov,  in  fact,  has  been  cominj^  back  from 
■  tne  provinces  in  extraordinary  amounts,  one  estimate 
beinsj  that  altofi-ether  .>ome  ;£r(),ooo,ooo  has  in  this 
way  come  back  since  the  New  Near.  l*'or  all  that  tjic 
open.jnarket  is  by  no  means  rich,  and  other  deposits 
are  actually  down  £.i,22i),ooo  on  the  week  to 
;/^42,099,ooo,  a  fij^ure  implyinfj  poverty,  the  Japanese 
balances  allowed  for.  Therefore  the  market  has  been 
borrmvinj;  these  last  few  days,  ahhoufjh  other  securi- 
ties arc  down  ;£'5oH,(X>o  on  the  week.  Their  total  is 
indeed  ;£^^.403,ooo  less  than  at  this  time  last  year,  a 
<}istinctly  favourable  sign  from  some  (xiints  of  view. 
,'h  also  indicating-  a  reduced  volume  of  business. 


although 


probably  to  a  lar|,'e  extent  <,f  .s,K-culativc  bu»ine»«. 
Why,  then,  is  the  ojhii  market  so  ptjor?  The  unsvrtir 
IS  found  in  an  increaM.-  ol  £'.-,  131,000  in  the  public 
deposits  or  (.overniiK-nt  balances,  and  yet  the  VAai 
ol  these  balances  is,  at  ^"K,884,fXiO,  nearly  £:2SO,ooo 
less  than  it  was  this  time  last  year.  'ITie  rcveniic  col- 
lection, however,  tends  to  drain  the  opm  market  of 
cash  from  now  to  the  end  of  .March,  and  therefore  we 
cannot  look  for  <  redit  abundance  unless  jfold  com«» 
steadily  in.  The  supply  has  not  IxH-n  enibarrassinff 
diirin^r  the  |)jist  week  when  the  nett  import  wa.s  only 
£2^H,ooo.  The  Hank  of  Hnjcland,  however,  hair 
\)viiun  to  ])ay  back  the  Bank  of  I-rance,  .'oH,ooo  M.vt- 
r(:i),'ns  havinj,'  Ixen  withdrawn  for  I'aris  on  Tuesday, 
and  prolj.-ibly  much  of  the  H(A(\  cominj,'  into  the  open 
market  will  (,'0  to  I'aris  without  pas.sinj;  throu),'h  the 
Bank.  There  was,  for  instance,  alxiui  ;£f  1,000,000  to 
be  disposed  of  last  .Monday,  and  the  Hank  of  Hnjfland 
secured  little  mor<!  than  a  third  of  it,  the  rest  jfoinj; 
abroad,  presumably  to  I'aris  in  liquidation  of  <jur 
market's  fjold  oblijjations  fallin},'  due  there  a  fortni|;ht 
hence.  \  movement  of  this  kind  would  Ix-  all  to  the 
.1,'ood,  and  if  the  two  Banks  continue  to  ami<:ably  divid«' 
the  market  supply  in  this  fashion,  there  will  Ije  n<)  iief<( 
to  fear  disturbinjf  shipiiKnts  of  the  metal  from  Ix>fnioii 
back  to  I'aris.  Besides,  the  continual  buyinjf  of  bills 
in  our  market  by  the  Ctintinent  is  al.so  tendinfj  t(» 
dissipate  any  danj^'er  of  that  kind,  althoufjh  the  ex- 
tent to  which  the  expiring-  paper  di.sc<»unted  for  fjold' 
has  Ijcen  renewed  is,  we  are  assured,  much  smaller 
than  our  market  counts  upon.  Be  this  as  it  may,  the 
I'aris  cheque  is  weak  to-nifjht  at  2^.  lO,  and  that  points 
to  com]x.'tilion  for  the  i^oM,  al>out  ;£^5oo,ooo,  due  in> 
the  market  on  Monday. 

(iold  supplies  promise  to  Ix;  fairly  abundant,  leav- 
infj  out  of  account  any  chance  of  a  return  of  the  ijietal 
from  .\'ew  York.  So  far  .Arjjentine  withdrawals  have 
Ix-en  considerably  less  than  the  estimate,  and  although 
some  coin  is  certain  to  disappear  in  that  direction  un- 
usual assistance  in  iiK'etinjj;  the  demand  is  coming 
from  various  quarters,  from  Ktjypt  noticeably,  whenct- 
about  ;£*83o,ooo  is  .said  to  be  now  on  its  way  to  us  • 
or  to  I'aris  on  tnir  account. 

Almost  as  rapidly  as  here  the  lensiiwi  on  foreiijn  • 
money  markets  has  disappeared.  Last  .Saturday  the 
(ierman  Reichsbank  lowered  its  discount  rate  from  64 
per  cent,  to  O  per  cent.,  and  its  rate  of  interest  on  ad- 
vances by  h  per  cent,  to  7  per  cent.  The  Bank  of 
Norway  hits  come  down  to  5!  per  cent,  from  6,  the 
•State  Bank  of  Sweden  from  7  and  7}  to  64  and  7  per 
cent.,  witb  a  corresptmdinjj  decrease  of  J  per  cent,  in 
its  rates  on  advances  t<i  ()A  and  7J  per  cent.  The 
National  Bank  of  Denmark  has  also  come  down  by  h 
per  cent,  to  h\  and  7  [x-r  cent,  for  disctnints  and  ad- 
vances respectively,  and  the  .State  Banks  in  Italy  hav«- 
brought  down  their  minimum  rates  on  first-class  bills 
from  5  per  cent,  to  4.},  and  their  ordinary  rates  of  dis- 
count and  for  advances  fmm  5!  per  cent,  to  5  per 
cent.  Kven  the  Imperial  Bank  of  Russia  has  rt^uctd 
its  rate  by  i  to  Ci\  per  cent.  These  rates  are  still  high 
compared  to  ours  or  to  the  3  per  cent,  of  the  Bank  of 
Trance,  but  that  they  should  have  come  down  at  all 
indicates  diminished  fear,  p<issibly  also  diminishcti 
trade.  And  the  positions  revealed  by  most  of  the  bank 
figures  published  .ippear  to  warrant  the  change,  the 
turn  round  in  the  Reichsbank  figures  being  quite  ix- 
markable.  The  week  previous  the  note  circulation  wa«. 
;£,'s,.SH4,ooo  alx>ve  the  legal  maximum,  and  last  week  it 
was  ;£."3,J37,40olxlow  that  maximuni.  the  note  circula- 
tion having  in  the  interval  d«>«-lined  ;£.'5. 307,000  concur- 
rentlv  with  an  increase  of  ;4; 3, 31)4.000  in  the  cash  in 
hand".  A  less  favourable  display  is  mad*'  by  the  Bank 
of  France,  whtxse  note  circulation  went  up  by 
^^2, 42  ^,000  at  the  end  of  the  month,  while  the  in- 
crease in  the  gold  in  hand  was  under  /m  23,000,  and, 
in  fact,  the  proportion  of  gold  to  the  active  circulation 
is  still  little  more  than  54  per  cent. 
Silver. 
A  brisk  demand  was  experienced  for  silver  to  be 
shipped  by  the  steamer  which  left  for  Bombav  vestrr- 


J  48 


XLhc  Jnvestors*  TRevfevv. 


[Feurlaky  I,  1908. 


day,  and  will  arrive  in  time  for  the  February  sctllement 
there.  Quotations  under  this  stimulus  advanced  to 
25fd.  per  02.  for  cash  and  25-Jg-d.  per  oz.  for  delivery 
two  months  forward,  but  they  relapsed  on  Wednesday 
to  2yM.  and  25^ Jd.  per  oz.  on  a  report  that  the  United 
States  Treasury  had  stopped  its  purchases  of  the  metal. 
Tlie  story  was  proved  incorrect  by  the  announcement 
that  200,000  ozs.  had  been  boiitfht,  and  Messrs.  Samuel 
Montatju  and  Co.  state  that  they  are  g^ivcn  to  under- 
stand that  the  buying'  has  only  been  suspended  tem- 
porarily during  the  time  that  the  Mint  is  busy  with  gold 
coinage.  A  recovery  of  ^d.  and  -j^i^^d.  per  oz.  respec- 
tively promptly  followed,  as,  in  addition  to  the  Indian 
requirements,  there  was  a  moderate  inquiry  for  the 
metal  for  shipment  to  the  Far  East  by  the  German 
boat  leaving  on  Tuesday  next.  This  steady  buying 
has  practically  exhausted  the  stocks  of  spot  silver  for 
the  time  being,  and  the  premium  on  forward  metal  has 
been  reduced  to  ^d.  per  oz.  Quotations  dropped  back 
a  little  on  Thursday  and  yesterday,  but  closed  fairly 
steady  at  25id.  and  s-^y^d.  per  oz.,  without  much  busi- 
ness doing.  Applications  for  the  Rs.  80,00,000  Council 
drafts  in  India  offered  this  week  amounted  to 
Rs.  1,67,00,000  in  Ijillsi  and  Rs.  76,00,000  in  tele- 
:graphic  transfers.  Of  these  Rs.  54,96,000  were 
alloted  in  bills  and  Rs.  25,04,000  in  transfers,  tenders 
at  IS.  3  29-32d.  and  is.  3^d.  per  rupee  respectively 
receiving  about  32  per  cent.  Next  week  another 
Rs.  80,00,000  will  be  offered. 

*,*  We  shall  comnr'nce  n"xt  week  the  piiblicilion  of  an  article 
enti  led  "  A  Gprman  Vi»w  of  En?li=!h  Banking^,"  from  the  pen  of 
the  I^ndon  correspondent  of  the  FrankfinUr  Zeitung. 


LONDON   lUNKEKS'   CI.EAHIN(i. 


BANK   OF   ENGUNn. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 

Week  ending  on  Wednesday,  January  29,  1908. 

ISSUE   DEPARTMENT. 


'  Notes  Issued 


(. 

55.765,765 


Government  Debt . . 
Other  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 
11,015,100 
7.434.900 
37.315.765 


£■55.765,765 

BANKING   DEPARTMENT. 

£ 


Government  Securities 

Other  Securities     .. 

Notes \      ->j'^-j\ 


GoUl  and  Silver  Coin 


£■55,765. 765 

£ 

14,332.136 

5.836,791 

40,455 


1.192,385 


\  Proprietors' Capital  ..      14,553,000 

Rest 3,506,050 

Public  Deposits  (including 

Exchequer,       Savings 

Banks,  Conmiifisioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  8,884,433 
Other  Deposits  ..  ..  42,099,114 
Seven  Day  and  other  Pills  59,170 

„  ,    ,  ,  „       £69,JO:,767  I  £69,101,767 

Dated  January  30,  1908.  '' 

].  G.  NAIRNE,   ChlefCashier. 
BANKING    DEPAKTIHENT. 

In  the  following  table  will  be  lound  the  movements  compared 

with  the  previous  week,  and  also  the  totals  for  that  week  and  the 

■  correspordinp  return  last  vear  • 


Last  Year. 

Jan.  22, 

Jan.  29, 

1908. 

Jan.  30. 

1908, 

Increase. 

Decrease. 

E 

Liabilities. 

£ 

£ 

£ 

£ 

3,570,912 

Rest 

3,491.219 

3.506,050 

14.831 

9.121,793 

Pub.  Deposits  . . 
Other    do. 

6.753.430 

8,884,433 

2,131,003 



42,239,606 

43.328,157 

42,099,114 

1,229,043 

54.474 

7  Day  Bills 

74.2t8 

59,170 



I5,C93 

Assets. 

Decrease. 

Increase. 

>5,458.5"6 

Gov.  Securities 

14,332,136 

14,332,136 



29,240.178 

Other      do. 

26,344,625 

25.836,79' 

507.834 

24,841,091 

Total  l^eserve  . . 

27.523,313 

28,932,840 

1.409.527 

2,653,668 

2,653,668 

Increase. 

Decrease. 

.  .27,858.405 

Note  Circulation 

28.259.650 

28.025,310 

€ 

£ 

34.249,496 

Coin  and  Bullion 

3;  ,332.963 

38,508,130 

1,175.187 

aH  p.c. 

Pioportion 

54S  p.c. 

56J  p.c. 

1^  p.c. 



5     „ 

Bank  Kate 

4      ,. 

4     ,. 

— 

Monday,  Bars 

,,         Australia. 
Tuesday,  bars 

„         Egypt       . 
Wednesday,  Bars    . 
Thursday,       „ 
Friday,  „ 


£17,000 

i  100,000 

f 21,000 

jf  jOO.OOO 

£I42,0U0 

3(^*7,000 

£94,000 

jC72I|O00 


Tuesday,  Paris 

Thursday,  S.  .America 


Month. 


Jan. 
Feb. 

Mar 
Apr. 
May 
jinie 
July 

Auk. 
Sept. 
Oct. 
Nov. 
Dec. 


1908, 
Week  t^iidiim 

Jan.    I 

..    a 

>.     15 


Foreitiii  liullion  nioveiuent  tor  week  £258,000  in. 
The  following  bullion  movements  on  loreign  account  have  taken 
place  at  the  Hank  of  Flnjjland  since  our  last  issue  :  — 

Withdrawals. 


29 


1907. 

1906. 

Increase. 

Decrease. 

1,340,530,000 

1,361,699,000 

— 

21,169,000 

1,040,149,000 

1,007,233,000 

32,916,000 

— 

919,847,000 

792,823,000 

127,024,000 

— 

940,920,000 

964,075,000 

— 

23,155,000 

1,201,316,000 

1,218,457,000 

— 

17,141.000 

962,976,000 

915.762,00c 

47,2t4,ooo 

— . 

1,312,724,000 

1,286,740,000 

25,984,000 

— 

886,964,000 

857,418,000 

29,546,000 

— 

877,576.000 

948,024,000 

— 

70,448,000 

1,271,549.000 

1,277,668,000 

__. 

6,119,000 

935.475.ooo 

913,490,000 

21,985,000 

— 

1,096,164,000 

1,185,984,000 

■~ 

89,820 

12,786,190,600 

12,729.373.000 

56,817,000 

„ 

1908 

1907 

in^' 

51,042,000 

97,658,000 

46,616,000 

254,3  [  1.000 

255,»3^ooo 

820,<X)0 

232,855,000 

297,873,000 

65,018  000 

249,112,000 

=39.743,000 

9,369.000 

220,047,000 

216,570,000 

3,477,00a 

1,007,367,000 

1,106,975,000 

_ 

99,608,003 

;^20S,000 

£120,000 


TkB4SUKY     BILLS 

OUTSTANDING. 

Auiount. 

Duration. 

When  repayable. 

R.ite  perceni 

i 

1907 

£ 

t2, 500,000 

— 

19  j8 

6  months 

Feb.  13 

3  J5    8i 

1,500,000 

6  tnonths 

Mar.  6 

4    5  II 

6  months 

Mar.  28 

3  13    li 

2,500,000 

6  months 

June  21 

400 

G  months 

June  28 

3  18  II 

2,500,000 

6  months 

July  II 

3  18  II 

2,500,000 

6  months 

July  27 

3    6    6? 

15,713.000 

— 

t  Issued  privately. 

PUBLIC  INCOME   AND   EXPENDITURE. 

(For  week  ended  Jan-  25.) 


Revemuk. 

Customs          

652.000 

E.icise     . 

947,000 

Estate,  &c. ,  Duties  . . 

351,000 

Stamps 

172,000 

Land  Tax  and  House  Duty. 

220,000 

Property  and  Income  Tax  .. 

,6^.000 

Post  Office        

30,000 

Telegraphs 

— 

Crown  Lands.. 

50,000 

Suez  Canal  &  Sundry  Shares 

5,000 

Treasury  Bills  (reissued)    . . 

— 

Miscellaneous 

7,159 

Bullion  advances  repaid     . . 

Unclaimed    Dividends    Ac- 

count  

— 

Advances  for  Interest  on  Ex- 

chequer Bonds 

— 

Telegraph  Acts 

— 

Naval  Works  Acts    .. 

. — 

Military  Works  Acts 

. — 

Land  Hegistry  Acts  .. 

— 

Public  Bldgs.  Expenses  Act 

— 

Public  Oftices  Site  (Dubim). 

— 

Issue  of  Exchequer  Bonds 

underCunard  AgreementAct 

— 

Ways  and  Means  Advances 

— 

Temporary  Advances  Deh- 

ciency           

■ — 

Suez  Canal  Drawn  Shares.. 

7,029 

China  Indemnity 

Issue  of  Exchequer  Bonds. . 

— 

Decrease      in      Exchequer 

balances       

— 

Expenditure. 


£4.131.188 


National  Debt  Service 

Other   Consolidated^ Fund 
Charges 

Payments    to    I,ocal  Taxa- 
tion     

Supply  Services 

Bullion  Advances    . . 

Treasury  Bills(nett  amount) 

Advances   for    Interest   on 
Exchequer  Bonds 

Exchequer  Bonds  redeemed 

Military  Works 

Naval  Works 

Telegraph  Acts 

Land  Registry  tNew  Build- 
ings)   

Public  Buildings  Expenses 
Act 

Public  Offices  Site  (Dublin) 
Act 

Suez  Canal  drawn  Shares 
in  reduction  of  debt 

Cunard  Agreement . . 

Surplus  RevenueappHed  to 
Reduce  Debt 

Dehciency    Advances    re- 
paid   

ays  and  Means  Advances 

repaid  

ncrease      in       Exchequer 
balances 


2,908 


300,000 
1,076,955 


500,000 


Way 


£4,131. i8--i 


BANK   OF   FRANCE   (25  (rancs  to  the  £). 


Gold  in  hand  .. 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Pfiv  leTleposits 


Jan.  30,  1908.    Jan.  23,  1908.1  Jan.  16.  igo8.     Ian.  31, 1907 


£ 

107,457.920 
36.357,760 
52,888,640 
22,247,760 

197,981,960 

5.(55.760 

23.794.480 


i 

107.335. 2S0 
36,597.600 
48,843,36a 
22,655,340 

i95i556,68o 
6,778,360 
19,163.240 


£ 

106,966,000 
36,050,760 
51.589,640 
23,18^,960 

199.447,680 
5,6:14,320 
18,607,240 


£ 

105.837,800 
39,428.200 
57.814,400 
22,686,200 

201,061,320 

7,926,200 

22,314,640 


fropoiiiwn    ueiween  bullion   and    circulation  72§  per  cent,    a^iainst   73i  per 
cent,  a  week  ago. 

IMPERIAL   BANK  OF  GERMANY   (20  marks  to  the  £) 


Jan.  23, igo8. 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks  . 
Note  circulation 
Puolic  deposits 


£ 

45,32li,900 

53.l95.i50 

3,4(1,200 

7i.7"0,350 

2J,68!,7UO 


Jan.  15.  1908. 


£ 
41.934.500 
58,^26,200 
5,163,950 
"7.007.550 
28.673.7ao 


Jan.  7, 1908. 

£ 
37.934.100 
64.820,700 
8,9(0,-00 
S5.7S5.850 
26.363.S10 

Jan.  23, 1907^ 

I 

43.370.050 
45,023,400 
2.704.500 
68.611,150 
27.912.650 


I 


Note  circulation   be.ow  les.*'  inaMHlu  ..   urt-col   laxauo.ij  ti,2j/,4Jo, 
jr5,883,500  above  the  le^al  maximum  last  week, 

SWISS    NATIONAL    BANK    (25    francs    to    the    £). 


Nett  Influx      £393,000 


Jan.  23,  1908.  Jan.  15,  190S 


3^721,000 


Gold I  3.103.460 

Bills       2,861,308 

Note  circulation        ..  5.294.564 

Sliort  term  advances. .'  1,266,924 


£ 

3,ojo,940 

3,291.392 
5,659,064 
1.193.208 


Jan.  7,  1908. 


£ 
3.073.368 
3.714,044 
6,155,604 
1.013,196 


Dec.  31*  iQoBI 


I 
3.0  9.336 

4,22^,128 
6,368,800 
1 ,070, 1 36 


fFEBRUARY    I,    1908.] 
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NEW  YORK  ASSOCIATED  BANKS  (dollar  at  45.1. 


J  a  n.25,  igo8, 


specie 

Leffal  tenders     . . 
Loaim  and  discounts 
Circulation  ,. 

Sett  deposits 


Jan. 18,  1908. 


£ 
50,048,000 
13,722,000 

227,114,0(X> 

14,010,000 

225,434,000 


Jan, 11,1908 


Jan,  36, 1907. 


£  € 

45,806,000  41,346,000 

13,232,000  I   12,452,000 

225,33G,fXJO  223,430,000 

14,182,000  14,460,000 

218,038,000  I  210,330,000 


£ 
39.374.000 
17.08i.600 

217,200,000 
10,708,800 

213,400,000 


Legal  r<!serve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
lega!  tenders)  exceeds  this  sum  by  £"7,411,500  against  an  excess  last  week  of 
M.528,500. 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


ww^ 


Jan.  35, 1908. Jan.  18,1908. 


Jan.zi,  1906 


Silver        

Foreif^n  Hills 

Discount  and  Short  Bills 
Treasury  Account 
Notes  ill  circulation 
Current  Account  deposits 
Dividends  liueiusts     .. 
Goveriuuent  Securities 


£ 
15,680,380 
25,894.035 

2.287.262 
29,429.'i55 
2y,7l0.2yl 
62,483,183 
21,328,902 

1,550.350 
-   5,223,866 


£ 

,673,622 
830,71)2 
.338.558 
728.637 
,653.692 
,570,273 
,267,885 
.771.S72 
,258,487 


15,666,573 

25.712,952 

2.384,34! 

30,039,289 

29,575.73 1 

62,7^7,251 

21.136,505 

2,Gl7,l8j 

5,613,080 


Jan.jfi,i907. 


£ 
15,404,828 
24,434.543 

3,402,805 
24,564.637 
32,436,045 

61, 12). 175 

21,9  '3,923 

1.465,793 

6,313,362 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary- 
coin    

Advances  and  bills 
discounted  . . 

Sectnities  belonging 
to  the  Bank  . . 

N'otes  in  circulation  . 

Deposits  and  current 
account 

Treasury  account 


Jan.  S/21, 
1908 


Dec.  23,  1907/ 
Jan.  5,  190S. 


116,142,424 

5,073,890 

55,852,073 

9,201,161 
120,362,011 

44,980,275 
15,436,50^ 


Dec.  16/29, 
1907. 


£ 
117,234,871 

5.443.049 
53,408,112 

9,237,297 
116.670,862 

45,730,120 
1  !,475.962 


Jan.    8/2,, 
1907. 

£ 
88,912,882 

4.775,543 

50,331.375 

9,443.040 
ii7.57/,oi9 

46.928,648 
10.267.858 


Silver  reserve. , 

Foreign  bills   . . 
Advances 
Note  circulation 
Bills  discounted 


AUSTUIAN-HUNtiARIAN   BANK   (24  crowns  to  the  £). 


Jan.  23,  1908. 


E 


£ 
46,182,958 
12,260,417 
2,500,000 

3.744.45» 
72,?65,5S9 
21,700,250 


Jan.  15, 1908. 


£ 
46,041,792 
12,021,542 
2,500,000 
3,870,417 
75,508,792 
23.878.750 


Jan.  7,  1908. 


Jan.  23,  1907. 

£ 
40,589.750 
12,044,208 
2,500,000 
2,414,458 
72.157,750 
23.956.125 


BANK  OF  ITALY  (25  lire  to  the  £). 


Total  cash 
Inland  Bills 
Foreign  Bills 

Advances 

Governuient  securities 
Other  securities. . 
Circulation 
Deposits  at  notice 
~      ent  accounts 


Dec.  31, 
1907. 

£^~~ 
4  (,261,360 
19,220,080 
2,677,240 
2,858,840 
5,834,040 
1,607,040 
56.463,520 
5,301,040 
3,190,520 


Dec.  20, 
1907. 


4i.359'96o 
18,481,400 
2,654,520 
3,349.720 
5.935.3f»o 
i,933.6t*o 
55,406,440 
5,243.640 
3,500,240 


Dec.  10, 
1907. 


r 

41,156,840 
18,726,000 
2,628,240 
2,954,600 
5,941,560 
1,974,040 
55,405,200 
4,809,640 
3,104,960 


Nov.  20, 
1907. 

£ 

40.560.240 
19.488,360 
2,651,000 
2,764,400 
5,988,6<^)o 
2,030,480 
55,7«2,88o 
4.978,000 
2,864,840 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


isterdani  and  Kotterdani 
Do.  do, 

ilwerp  and  Brussels 
_  alnburK 

Berlin  &  German  B.  Places 
Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  PfcteisburK  and  Moscow 
Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P... 
Lisbon.. 

Oporto 

Copenhagen  ..        .. 

Chrisliania 

kholiu 


Usance. 

Jan.  21. 

Jan.  23. 

Jan.  28. 

I2-I§ 

12-4S 

short 

3  iiioiuhs 

I2'IS 

i2-4i. 

121S 
12-45 

3iiiontlis 

25-521 

25-5ii 

25-47i 

3  months 

2078 

2076 

2o7t 

3  months 

2078 

2077 

20-74 

i  checnies 

25-174 
25-4  it 

a5-i74 

25174 

!  3  months 

15-424 

25-40 

3  months 

25-43i 

25-42* 

85-53! 

25-40 

,  3  months 

25-55 

25  50 

i  3  months 

24.4S 

24-44 

24-42 

\  3  months 

^■>ft. 

24ft 

24ft 

3  months 

25-56i 

25-55 

25-50 

60  days 

48ft 

48fi, 

4»ft 

1  3inomhs 

40t!i 

40td 

41A1 

3  months 

47J 

47 

47tii 

3rionths 

*n 

47 

47l)i 

,  3  months 

1803 

18-68 

18-02 

1  3  months 

18-69 

18-69 

l8-6i 

;  3  months 

10-69 

.8-69 

18-63 

■2S 

12-4JJ 

25-50 

21-75 

21-75 

25-17* 

25- iS^ 

25-40 

25-514 

24-42 

24*1 

255li 

4»ft 

40f.^ 

46J 

t<H 

I0-6o 
1861 
1861 


FOKEIUN  KATES  OF  EXCHANGE  ON  LONDON. 


k   PIkce. 


Paris 

Brussels  

Anisierdam. .. 

Berlin    

Hau.ourg 

Vienna 

St.  Petersburg 
New  Vorlt   ... 

Lisbon 

Madrid 


chqs 

chqs. 
sifilii  , 
chqs.  I 
ch(]S. 
sijjlit  I 
3  mlhsj 
siKht  I 
sight 
sight 


Last 
week's. 

Latest. 

25-184 

25-16 

25-aoJ 

2519 

i2ob-; 

1208 

20-50 

20-49  : 

20-49 

20-474 

24-12 

24  07^ 

94-7.'* 

94-05 

4-87H 

4-874 

4S.4d. 

48d. 

28-85 

2880 

Place. 


Antwerp 

Itafy 

Constantinople 
Kio  de  Janeiro. 
Buenos  Ayres 

Calcutta 

Boinbajr  

HoiiK  Kong  .. 
Shanifhai  .... 
Singapore  .... 
Vukouama .... 


.; 

s 

Last 

a 

weel<-s 

s 

short 

25-21? 

sight 

25l8i 

3  nubs 

llo-i5 

9odys 

iSh'VI. 

90dys 

49<l. 

T.r 

l/3t.?'l. 

T.T. 

■    ,-M 

T.r. 

1 

T.T. 

T.T. 

2/.„.. 

4  mths 

a<"8d- 

«5-Joi 

25-16;; 
110-25 

iJ.-O'*- 
48W. 
/j-.r;d 


2,oja. 


NATIONAL   BAMK  OP  BELCmil  «5  fnuKt  U  tlw  V. 


Jan.3^,  1900.  Jan,i6, 1906.  Jmi  9,  1908.   Ian  ii.ia 


Coin  and  butlfon 

Other  itecnriiiefi,. 

N'yio  circulation..        ,,        ,.;    29,770.520 

Deposits   . .  ..         .,'      4.iH^),8oo 


S,)»,]«a 
25,5S2.>K> 


J.A.V' 


),4Oi,l<0 

15.706.aoo      16,101,  V 
)o.'S?.9«o      JO.***./- 


BANK  AND  DISCOUNT  KATES  ABROAD 


Pari 

Berlin 

Hamburg 

Amsterdam 

Brnssels 

Vienna      

Rome        

St.  Petersburg    . . 

Madrid 

Liftlxin 

Stocltbolin 
Copentiagea 

Calcutta 

Boint>ay 

New  Vork  call  moaey . 


Bank 
Rale. 


I 

64 

4 

5 

S 

i 

61 

4i 

6 

6i 

7 


>I-1 


Attend. 


luinary  i], 
January  15, 
January  13, 
January  20, 

January  13, 
anuary  13, 
anuary  27, 
January  27, 

AugUfti  21, 

January  9, 
anuary  29. 
anuary  29. 
January  16, 
January  8, 


;,  loot. 
igog. 
1900. 
■  90*. 
1908. 

'*2- 
1908. 

■908. 

1901. 

1908. 

iff  a. 

19UH. 
1911a. 


:l 


^ 


OFEN   MARKET   DISCOL.NT. 


Thirty  and  sixty  day  remitted  bills 
Three  monttu  m 

Four  months  „ 

Six  months  „ 

Three  niontiis  fiae  inland  bills 
Four  months 
Six  aiontns 


1'.  I  ceu 
i-J 


l-4i 


BANK  AND   DEPOSIT   KATES. 


Bank  of  England  minimum  discount  rate 
,,  „         short  loan  rates 

Bankers' rate  on  deposits 

Bill  brokers' deposit  rale  (call) 

,,  7  and  14  days' notice 

Current  rates  for  7  day  iuaus       

„         lor  call  loans  


>i-4 

J -4 


The  Stock  Markets. 

So  complete  is  the  turn  round  on  the  Stock  Exchange 
that  one  has  dilKculty  in  believing  it  can  be  all  real.  It, 
however,  is  quit-c  in  order,  and  the  improvcnK'nt  in 
prices  seems  likely  to  continue  for  some  little  time. 
For  one  thing,  there  is  the  natural  elation  of  the  public 
mind  over  the  escape  of  the  market  from  what  at  o«ie 
time  tiireatened  to  be  a  crisis  of  the  gravest  possible 
description,  and  for  another  markets  were  nearly  all 
in  the  position  best  calculated  to  bring  about  a  rapid 
recovery.  The  good  stocks,  have  not  been  in  large 
supply  for  a  long  time  back,  at  any  rate,  on  the  Stock 
1-^xchange  itself.  Lumps  of  them  were  no  doubt  stowed 
away  in  strong  boxes  held  by  individuals  and  institu- 
tions capable  of  facing  the  depreciation  with  more  ur 
less  equanimity,  but  in  the  market  itself  the  habit  has 
been  to  work  with  an  "even  book."  Dealers,  that  is 
to  say,  endeavoured  to  avoid  placing  any  serious 
amount  of  stock  in  their  safes,  and  sought  to  make 
each  day's  buying  and  selling  as  near  as  possible- 
balance,  'llierc  was  no  other  course  open  for  them  in 
view  of  the  market  outlook,  and  in  face  of  the  almost 
continuous  depreciation  in  prices.  .Add  to  this  tin; 
existence  in  particular  directions  of  a  more  or  less  un- 
wieldy speculation  o|x;n  for  the  fall,  and  we  have  all 
the  elements  requisite  to  a  swift  recovery  in  markets 
the  moment  the  pressure  of  dear  credit  was  removed. 

.\U  this  is  true  enough,  but  as  an  experienced  broker 
said  to  us  this  week,  jumps  of  the  kind  we  arc  now 
witnessing  are  not  good  for  the  genuine  investor.     He 
is  rather  driven  away  from  the  market  than  attracted 
to  it  by  the  rapidity  of  the  advance,  and  where  more 
or  less  speculative  securities  arc  in  question  the  pt>>i- 
tion  is  still  artificial  to  a  dangerous  extent.     IntriiiMC- 
allv  manv  of  these  .speculative  securities  are  not  \\.>rth 
anything' like  the  prices  at  which  they  arc  now  quoi.Ni, 
but  they  are  forced  up  and  kept  up  by  the  p 
the    account.       Where   over-selling   on    a   l;i 
exists,  as  in  things  like  Canadian  Pacific  and  : 
Bav  shares,   intrinsic  qualities  or  future  pr. 
have  nothing  whatever  to  do  in  determining  current 
prices.     Cheap  money  has  now  given  the  advantage  to 
holders   for  the  rise,   and  enabks  them   to  drive  the 
bears  to  close,  with  the  result  that  prices  advance  wljciv 
gauged  by  facts  and  prospects  they  ought  to  be  weak,^ 
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and  the  high  ijriccs  create  a  false  idea  of  the  true 
market  position.  The  more  prices  go  up  the  weaker 
the  market  may  be  growing,  because  the  more  the  bear 
account  is  reduced  the  less  is  the  support  remaining, 
and  a  condition  may  thus  easily  arise  where  the 
slightest  adverse  influence  coming  to  bear  suddenly 
upon  players  might  bring  about  an  apparently  dispro- 
portionate collapse. 

We  have  given  extreme  examples  of  the  market 
position  in  regard  to  speculative  or  semi-speculative 
stocks,  and  they  unfortunately  illustrate  a  state  of  busi- 
ness far  more  general  than  wholesome.  As  the  same 
broker  said,  "  It  is  all  bull  and  bear  nowadays,  and  the 
investor  is  left  out  of  account."  The  very  money 
articles  published  daily  by  the  newspapers  emphasise 
this  unwholesome  change.  Tliis  move  is  "  good  for 
the  bulls,"  that  other  "  a  triumph  for  the  bears,"  and 
the  artificiality  thus  indicated  represents  the  worst 
possible  condition  for  the  man  with  money  to*  put  away. 
It  makes  a  fool,  too,  of  the  careful  broker,  nine  times 
out  of  ten.  If  he  looks  under  the  surface  and  gives 
heed  to  the  indications  afforded  by  facts,  he  is  nearly 
always  put  in  the  wrong  by  actual  price  movements  in 
times  like  these,  and  often  loses  credit  and  custom 
through  his  honesty. 

Ought  the  public,  therefore,  to  keep  away  from 
speculative  markets,  as  we  so  persistently  advised  them 
to  do  all  last  year?  Really,  we  are  in  the  position  of 
the  broker,  and  feel  unable  to  give  advice  of  any 
particular  value.  Readers  must  judge  for  themselves, 
and  try  to  estimate  what  the  chances  of  tlie  Money 
market  are,  how  far  the  rise  is  likely  to  be  checked  by 
the  outpouring  of  new  securities,  and  whether  the 
exacting  demands  of  our  own  and  other  Governments 
are  likely  to  put  a  drag  upon  the  recuperative  forces 
already  presumed  to  Ije  at  work.  Our  own  feeling  is 
that  the  present  movement  may  go  on  for  some  little 
time  yet,  and  that  those  who  hold  good  stocks  on  which 
A  loss  is  still  shown  should  not  Ixj  in  a  hurry  to  cut 
«*at  remains  of  this  loss.  On  the  other  hand,  where 
losses  are  recovered  and  replaced  by  a  profit,  no  matter 
how  modest,  our  feeling  is  that  holders  should  begin 
to  secure  that  profit.  For,  after  all,  there  is  an  unsub- 
stantiality  in  the  present  movement  which  does  not 
warrant  us  in  expecting  it  to  last  very  long. 

Consols  and  Other  Trustee  Securities. 

Look  at  the  Consol  market  how  brilliant  it  is  com- 

. -pared  to  what  we  have  had  to  mourn  over  for  years 

past.     The  price  has  gone  up  30s.   in  one  week,  and 

market   prophets   are  jubilantly   predicting   go  as   the 

figure  to  be  reached  almost  immediately.    They  ground 

this   forecast   upon   the   renewed   buying,    the  absence 

of  stock  in   the  market,  and,   above  all,   on   the  fact 

that  ;/^3, 000,000  of  sinking  fund  money  is  about  to  be 

set   free.       Cheap    money,    too,    is   bound    to  last   for 

another  six  or  eight  months,  they  tell  us,  and  the  Bank 

rate  may  be  down  to  3^  per  cent,  next  week,  so  what 

is  there  to  prevent  Consols  from  going  to  90  or  above 

that  figure?    Well,  if  the  price  does  reach  90  we  shall 

have  to  resume  giving  the  advice  to  clear  out,  for  as 

long  as  the  trade  of  the  country  continues  to  suffer 

frorh  the  shock  given  to  it  in  the  end  of  last  year  we 

shall  be  liable  to  disquieting  prices.      It,  moreover,  is 

by  no  means   a  certainty   that   the   Chancellor  of  the 

Exchequer  will  devote  his  sinking  fund  money  to  the 

purchase  of  Consols,   and   if  he  is  skilful  he  will  do 

nothing  of  the  kind,  because  it  is  much  more  necessary 

that  the  floating  debt  should  be  brought  down  than 

that  the  taxpayer  should  be  made  to  pay  an  artificially 

raised  price  for  the  Consols  bought  to  be  extinguished. 

Prices,  however,  are  now  going  up,  and  everything 

in  the  trustee  list,  where  any  life  at  all  is  visible,  and 

often  where  none  is  visible,  has  gone  up.    India  stocks 

are  higher  by  li  to  2i,  and  the  premium  on  the  new 

loan  is  up  to  3-J.     The  improvement  has  extended  to 

Home  Municipal  securities,  which  have  Ijeen  out  in  the 

cold  for  many  a  month.     Dealers  have  put  ;^i  on  to 

prices  for  such  all  through  the  list,  and  the  stocks  of 

the  County  Council   are  quite  30s.   up  on   the  week. 

^Colonial  inscribed  stocks  are  i  to  2  higher,  and  some- 


times more,  Australian  issues  being  especially  in  favour 
amongst  the  jobbers  at  least,  for  the  business  done  by 
the  public  is  still  fragmentary  and  hesitating.  The 
new  Cape  loan,  however,  is  quoted  at  i^  prem.,  and 
everybody  is  hopeful.  W'e  may  say  the  same  about 
Foreign  and  Colonial  Municipal  securities,  for  they, 
too,  are  up  from  i  to  3,  and  the  Johannesburg  loan  and 
Rand  Water  Board  stock  are  both  marked  4  higher, 
with  a  fair  investment  demand. 

CONTANGOES. 

No  interruption  to  the  improved  attitude  of  markets 
was  caused  by  the  settlement.  On  the  contrary,  it 
rather  gave  a  stimulus  to  the  advance,  because  money 
was  cheap  in  all  sections  of  the  market.  Even  rubbish 
could  lie  borrowed  on  at  5  per  cent.,  and  in  the  Home 
Railway  market  6  per  cent,  was  about  the  highest  rate 
quoted  except,  perhaps,  on  one  or  two  "  heavy  "  stocks. 
Money  was  also  rarely  more  than  5  per  cent,  on  Foreign 
Government  bonds,  and  on  Japanese  4^  per  cent, 
was  about  the  top  quotation  for  loans  till  mid-February. 
So  it  was  also  on  American  Railroad  shares,  and  South 
.American  Railways  cost  about  2  per  cent,  less  to  carry 
over  than  they  did  in  the  middle  of  the  month,  the  rate 
this  time  being  rarely  more  than  5^  per  cent.  Light 
rates  were  also  current  on  other  speculative  things  like 
Mexican  Railway  stocks,  Rio  Tinto  shares,  Hudson's 
Bay  shares,  and  the  market  throughout  was  stimulated 
by  the  happy  change.  Banks,  in  fact,  were  unable 
to  get  much  more  than  4  per  cent,  for  their  advances 
to  the  Stock  Exchange.  They  tried  for  4!  per  cent., 
and  had  to  take  4  and  4J  per  cent,  for  much  of  their 
money. 

Foreign  Government  Stocks. 
These  were  just  as  firm,  with  one  or  two  exceptions 
in  the  Argentine  and  Brazilian  group,  as  Home  Trustee 
securities,  and  the  week  has  seen  a  notable  advance  in 
Japanese  bonds  as  well  as  a  recovery  in  Chilian, 
Chinese,  Spanish,  I'ortugue.se  and  some  of  the  Rus- 
sian series.  Uruguay  bonds  and  the  Greek  group,  as 
also  some  of  the  Central  American  by-products  of  the 
debt  creator,  have  shared  in  the  gains,  and  naturally 
German  and  Prussian  st(x:ks  are  distinctly  better  on 
easier  money  in  Berlin,  so  that  this  part  of  the  market 
presents  a  most  roseate  apjjearanoe. 

Home  Railway  .Stocks. 
It  is  otherwise  with  Home  Railways  where  adverse 
influences  are  still  at  work.  The  dividends  declared 
have  not  always  been  up  to  expectations,  and  even 
when  they  have  the  state  of  the  speculative  account  has 
not  favoured  an  advance.  W^orst  of  all  traffic  receipts 
continue  to  show  decreases,  the  loss  on  the  past  week 
having  Ijecn,  according  tu  the  Kaibvay  NeTcs. 
;£,"44,727,  and  this  has  only  to  continue  long  cnougli 
to  kill  all  disposition  to  speculate  for  the  rise. 
.South  Wales  railway  accounts.  tix>,  are  not  satisfac- 
tory, and  everywhere  the  reports  as  published  indi- 
cate the  severity  of  the  drain  caused  by  dearer  coal  and 
higher  working  charges  of  all  kinds.  Therefore  prices 
have  wobbled  and  are  generally  worse  on  the  week, 
the  only  prominent  exceptions  IxMng  Brighton  ordinary 
and  deferred.  Great  Kastcrn  and  North  British  pre-  ■ 
ferrcd.  Midland  stocks,  however,  have  been  firm,  and  il 
North-Eastern  and  North-\\'estern  are  slightly  better 
on  the  week,  but  the  Scotch  stocks  are  anything  but 
buoyant.  Debenture,  giuiranteed,  and  preference 
issues,  however,  are  imitating  the  Consol  market  with 
improvements  of  i  to  3,  especially  in  debenture  and 
guaranteed  stocks,  the  only  noticeable  exception  being 
Chatham  arbitration  preference,  which  was  quoted  last 
night  at  40  to  43. 

Indian  and  Colonial  Railw.^ys. 
Prices  were  all  better,  too,  for  Indian  Railway 
stocks,  and  business  has  been  more  visible  in  that 
direction  where  the  quiet  investor  goes  by  instinct  in 
expectation  of  safety.  The  sp»eculation  in  Can.  Pac 
shares  has  been  vigorous  enough,  and  neither  bull  nor 
bear  have  had  any  advantage  on  the  week,  although 
the  poorer  traffic  show  effectually  checked  a  further 
rise.     Grarid    Trunk    stocks   rEllied    towards    the   end, 
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and  y€t  these  also  have  not  given  the  .scalpers  of  either 
ist  much   to  boast  over,   and  the  gamble   has   Ixjcn 
uggish.        Notable    improvements,     however,     have 
urrcd  in  the  bond  issues  of  the  Mashonaland  and 
lodcsia   Railways,  with  a  little  buying  in  them'  all, 
and  the  general  list  of  Colonial  Railway  stocks  pn> 

I Bents  a  favourable  appearance. 
■  Uniticd   States    Railroad  Shares. 

■  Events  in  the  United  States  are  not  favourable  to 
■py  steady  rise  in  these  speculative  playthings,  and  the 
Beck's  movements  reflect  the  uncertainty,  most  of  the 
Hianges  being  unpleasant.  Our  market  may  l>c  un- 
Bablc  or  hollow  in  places,  but  its  tottering  character- 
Htics  arc  of  no  importance  at  all  compared  to  those 
B[>minating  Wall  Street,  and  the  less  people  touch 
These  counters  the  better.  A  great  improvement, 
however,  has  taken  place  in  the  price  of  many  Amcri- 
<-an  Railroad  bonds,  and  it  may  l>e  with  justification 
in  a  good  many  instances,  although  we  doubt  whether 

IBfexican  Central  consolidated  bonds  are  worth  $8 
Bore  this  week  than  they  were  last,  and  do  not  think 
^pat  improvements  of  $2  to  S4  in  things  like  Reading 
Beneral,  Northern  Pacific  joint  bonds  or  I.x>uisville 
H  per  cents,  are  movements  that  should  attract  eager 
Kiycrs  either  here  or  in  the  States. 
B  Foreign  Railway  Stocks. 

All   these  have  gone  up,   and   no  adverse  influence 
whatever  has   been   produced   by   the  "lock  out"  of 

B!  Argentine  Congress  after  many  efforts  had  been 
.de  by  the  administration  to  induce  it  to  abandon  its 
ike.  Business,  however,  has  not  been  extensive 
ay  from  the  leading  .Argentine  stocks,  and  one  or 
two  of  the  Brazilian  Railway  stocks,  particularly  I>co- 
poldina.  Buying  there  has  l>een  stimulated  by  the  fine 
traffic  returns,  and  all  Argentine  stocks  arc  helped  by 
the  happy  accounts  continuing  to  come  over  about  the 
harvest.      Minor  stocks  like  those  of  the  Colombian 

Wiational  and  Northern   Railways  and  the  Entrc  Rios 
Pailways,   as  well  as  Arauco  bonds,   and  even   Anto- 
agasta  stocks,  have  shared  in  the  advance.     Mexican 
I  Railway   stocks    are   also   decidedly    higher    upon    the 
H|  Hanks,    Hkkwhkiks  and  Docks. 

^■Therc  are   no  adverse  movements  of  any   moment 
Hnongst   Home   Bank  shares,   and  yet   two  or  three 
^ptding  ones  are  quoted   los.  lower  than  they  were  a 
^teek  ago.    This  is  probably  due  as  much  to  the  absence 
of  business  as  to  any  other  cause.      Chartered   Bank 
shares  are  30s.    better  on   the  week.      Even   Brewery 
Stocks  have  Ijeen  put  up  in  spite  of  the  alarms  excited 
■about    the   coming   legislation,    and    other   sources   of 
affliction.      Business,   howovtT,   has   not  developed   to 
justify  the  higher  prices,  and  the  movement  can  only 
_^e  regar<ie<l  as  sympathetic.    The  Brewery  market  had 
l^k  be  in  the  fashion.     Why  should  the  debenture  stocks 
^Hl  Watney,  Comix;,  and  Co.  be  4  to  5  better  than  they 
were  a   week   ago?      London    Docks   st(x;ks  have  all 
;  hardened  on  the  improved  prospects,  and  the  deferred 
is  now  dealt  in  at  70. 

COMMKRCIAL,      I  NDl'STKIAL,      lu.KCTKlC      AND      OtHKK 

Skci'ritirs. 

BThe  wave  of  recovery  is  still  feeble  in  the  Commercial 
d  Industrial  market,  and  yet  prices  there  have  moved 
B  right  way  in  a  great  many  instanci's,  only  the  ad- 
nce  has  Ix-en  throughout  insignificant  aside  from 
some  few  debenture  issues,  which  arc  put  higher  by  the 
jobbers,  often  without  any  sign  of  public  interest  in 
them.  A  cheering  improvement  of  3^  is  also  slwwn 
by  Cicneral  Hydraulic  sto<-k,  but  there  is  absolutely 
nothing  to  linger  over  in  this  large  field,  nor  is  tlu're 
anything  particular  to  note  in  the  Electric  I-ighting 
group,  where,  however,  debenture  issues  are  up  now 
and  then,  and  wliere  most  changes  in  shares  are  favour- 
able. Brush  l-;iectric  first  dcix'nturv  stock,  however,  is 
down  I,  and  the  prop<ised  r<'organisation  scheme  makes 
us  wonder  that  the  prices  of  its  securities  should  stand 
where  they  do.  The  Montreal  Stat<-  Railway  Company 
is  said  by  the  Times  to  have  manag>cd  to  arrange 
its  finances  through  a  sale  of  ;^46o,ooo  in  4J  per  cent. 


bonds  in  Ix>ndon.     By  help  of  this  money  ;^ioo,ooo  d 
a  bank  overdraft  has  been  paid    off,    together    with 
;6".S^.4oo  '"  expired  5  per  cent,  bonds,  and  / 
<KJd  in  short  term  notes.   Therefore,  a  saving  ' 
is  effected,  and  the  company  seems  also  V 
creased  its  share  capital  lately  by  an  issue  of  • 
or  $t, 000,000  at  125. 

.Miscellaneous  Securitie.s. 

Hudson's  Bay  shares  have  again  been  diligently 
played  with,  and  have  risen  3  on  the  week,  the  •  -■ 
jjcing  again  aI)ovc  80  most  days.  The  open  v 
and  "  a  million  more  acres  ploughed  "  arc  'n«- 
ostensible  reasons  for  this  movement,  but  the  *ourc« 
of  its  strength  is  in  the  size  of  the  bear 
Peruvian  Corporation  stocks  are  all  much  : 
the  revival  of  well-worn  reorganisation  rui: 
otherwise  the  Financial,  Land  and  lnvcstm<-nt  i; 
show\s  nothing  interesting.  There  has,  however,  Ijccn 
a  further  marked  improvement  in  the  prices  of  the 
great  majority  of  Financial  Trust  issues,  some  of 
which  have  lx!en  lifted  £-i,  jQ^,  and  ;^5  with  .scarcely 
a  transaction  shown.  It  is  otherwise  with  the  .securi- 
ties of  the  Mexican  Central  Railways  Securities  Com- 
pany, which  arc  4  to  7  up  on  Yankee  inspiration.  Gas 
stcx-ks  are  all  firm  and  Ix-tter  where  altered.  Im- 
provement also  continues  in  the  Insurance  list,  and 
Royal  Exchange  st<x;k  has  reached  195.  whilr 
Northern  .Assurance  shares  were  dealt  in  yesterday  at 
77:',',  and  I'htt-nix  at  33^,  the  whole  market  Ix-ing 
Ixitter.  Even  Iron,  Coal  and  Steel  securities  look  a 
little  more  alive  than  they  have  done  for  long,  and 
the  only  noticeable  weakness  is  in  Dunderland  delx?n- 
turc  stock  and  in  the  common  shares  of  the  Camegi<-- 
Steel  Trust,  whose  exhibit  for  the  past  quarter  has  had 
a  bad  effect.  .Shipping  .shares  are  usually  undisturbed, 
and  nothing  particular  has  taken  place  amongst  Tea 
and  Coffee  and  Rublx-r  shares,  but  Telegraph  and 
Telephone  securities  are  firmer,  and  the  dividend  de- 
clared by  the  National  Telephone  Company  has  put  its 
deferred  stock  up  to  tii.  Most  changes  under  Tr.nn- 
way  and  Omnibus  securities  are  also  to  the  go<><i, 
although  business  in  them  is  extremely  insignificant, 
but  the  shares  and  debenture  stocks  of  the  British 
lilectric  Tniction  atv  naturally  weaker  on  the  post- 
ponement of  the  preference  dividend. 
Friday  Evening. 

Markets  were  a  little  off  colour  at  the  clo.-<-  this 
evening  as  is  illustrated  perhaps  by  the  premiums  on' 
new  issues  as  well  as  by  anything  else.  The  lu  v>. 
Copenhagen  loan  is  pleasantly  received,  and  the  -<  ri;> 
quoted  at  i  premium,  but  the  new  Cape  issue  has 
declined  to  i  premium  and  the  new  India  3i  per  «"nt«. 
to  3  premium.  The  premium  on  Grand  Trunk  I'.i'  '• 
delxMiture  stock  is  also  weaker  at  ij,  and  the  Bu' ■!•  - 
.Ayres  Great  Southern  debenture  issue  is  now  2  to  3 
premium. 

Some  depression  is  also  noticeable  in  the  Home  Rail- 
way market,  which  does  not  like  the  threatened  opposi- 
tion   to  the   absorption   of  the   Great  Central   by   the 
Great  Northern,  and  which  was  disappointed  at  first 
by  the  North- Eastern  and  Hull  and  Bamsley  dividends. 
The   Great    Northern    dividend    was    up   to  the  more 
sanguine  expectations,  but  at  first  the  North-Ea.stem 
distribution    seemed   a  great  disappointment.        So", 
people  had  looki-d  for  a  dwlaration  at  the  rate  <>:  :  \ 
and  even  f}  per  cent.,  and  when  only  37; 
rate,  the  same  as  a  year  ago,  was  announced, 
the  market  sulked.      In  reality,  hmvever,  the  ; 
ment  is  verv  gotxi  Ixvause  it  emphasises  the  > 
policy   amongst   Home    Railways   whereby   .«.■ 
is  kept  in  hand  for  a  ntiny  d.iy.      In  other  w.< 
of  the  past  half-years  revenue  ;{"i 20,000  is  y 
a  special   reserve,   and  even  then  the  balanot-  <.i.i.i-.i 
forward    is  ;£:38.200    up  at    ;£:i2i.ooo.        ITie   Great 
Northern  Company  gives  5  per  cent,  pt-rannun 
ordinary     stock,  which     pt^rmits    the  '*  A  " 
fern-d  stixks  to  get  2  per  cent,  as  ciwip 
per  cent,  a  year  .(go,  when  the  K>ss  of  ! 
accident  had  to  be  provided  for. 
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The  third  Xinv  V'ork  bank  of  the  three  known  to  be 
in  ditlicultie.s  stopped  pavmcnt  this  niorninj^,  viz.,  the 
Oriental,  and  that  had  a  depressing-  influence  upon 
the  Yankee  market.  It  is  also  announced  that 
;£^io,ooo,ooo  of  ^!t  per  cent.  New  York  City  bonds  are 
to  be  sold  through  the  agency  of  Messrs.  Pierpont 
Morgan,  and  the  market  for  all  Yankee  thing's  closed 
weak.  Russian  bonds  were  firm,  Kafhrs  weak,  and 
Mining-  things  ragged. 


to  98-99.  Toronto  (C.)  i,  to  106-108,  do.  4  p.c.  Stlg.  i.  to  100-102. 
do.  4  p.c.  Local  Imp.  i,  to  99-101,  do.  3  pc.  i,  to  90-92,  Wellington 
4  p.c.  Db*.  and  19CC  both  i,  to  ;ooi02.  Winnipeg  4  p.c.  Db?.  i,  to 
99- lot.  Woodsiock  ij,  to  89-91,  Yokohama  4.  'o  98-99. 

FOREIGN  STOCKS,  Bonds,  &c.— Rise:  Argentine  N.  Cent.  Kly. 
and  1890  Kly.  Bds.  both  i,  to  99^-100^,  do.  4  p.c.  Bds.  ol  1897- 
1898-1899-1000  and  1900  Laws  all  A,  to  85^-86^.  do.   1907  Scrip  ^, 

(Dividends  paid  for  each  year         p_;»-,     I      n^t„^ 

or  half-year  are  given  in        i„  "    ^,  '...•  1 

.    -  „.u  .-«    ,  last  week,  this  week 

parentheses.)  , 


Higbest  and 

lowest 

last  Year. 

1907. 


Last 
Carrying 
over  Price. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise:  2J  p.c.  Ann.  J,  to  91-92,  2j  p.c. 
Ann.  1905  and  Acct.  both  i  j,  to  85-S5J,  Irish  Ld.  Stk.  and  Acct. 
both  2^,  to  88J-89,  Local  Lns.  Acct.  li.  to  96J-97,  Metro.  Police  2, 
to  94-96,  Egyptian  Govt,  i,  to  98-100,  Greek  Guar  i,  to  86-88. 
Transvaal  Acct  J,  to  974-97^,  Bk.  Engld.  3,  to  280-285,  India  1931 
Acct.  ij,  to  ioi|-io24.  do.  1948  Acct.  ij,  to  911-92J,  do.  1926  Acct. 

2j.  to  77^78*- 

CORPORATION  JND  COUNTY  STOCKS -Rise  Metro.  Water 
"  B  "  Acct.  ij,  to  93^-94.^,  Melrop.  Cons.  Stk.  i^,  to  103-104,  do. 
3  p.c.  Stk.  I,  to  92^-3^,  do.  2^  p  c.  Sik.  I,  to  79-81,  L.C.C.  2.J  p.c. 
I,  to  77-79,  do.  3  p.c.  Acct.  li,  to  9iJ-92j,  do.  3J  p.r.  and  Acct. 
both  li,  to  I02|-i03i,  Corpt.  of  Lcn.  3  p.c.  1927-57  i,  to  89-91. 
Batley  i,  to  82-84,  Biimingham  3^  p.c.  i,  to  102-104,  do  3  p  c.  and 
1902  both  I,  to  87-89,  Bourneraoulli  i,  to  86-88,  Bradford  3  p.c.  i, 
to  86-88,  Cambridge  i,  to  83-85,  Cardiff  3  p.c.  i,  to  85-87,  do.  3^ 
p.c.  1925-65  I,  10  97-99.  Crovdon  3i  p.c.  i.  to  98-100,  do.  3  p.c.  i, 
to  84-86,  Derby  i,  to  S5-S7,   Douglas  (I.o.M.)  i,  to  84-86.   Glasgow 

3  p.c.  2,  to  92-94,  Lincoln  i,  to  81-83,  Middlesex  3.^  p.c.  i,  to 
100-102,  Newcaitle-on-T.  3J  pc.  i,  to  98-100,  do.  frred.  i,  to 
105-107,  Qo.  3i  p.c.  1920  I,  to  98-100,  Newport  (Men.)  i,  to  82-84, 
Portsmoijih  35  p.c.  and  1924-7  both  i,  to  97-99,  Richmond  i,  to 
82-84,  Stockton-on-T.  3  p.c.  and  1915-35,  both  i,  to  84-86,  Tyne- 
mouth  I,  to  90-92,  W.  SusEex  i,  to  86-88,  Wigan  i,  10  84-86, 
Windsor  (Water)  i,  to  83-85.  Wolverhampton  3  p.c.  i,  to  86-88, 
Metro.  Water  "  A  "  i,  to  88  91,  Dover  Harbr.  4.  to  90-92,   Leeds 

4  p.c.  Cons.  I,  to  io6-icS,  Leicester3  pc.  i,  to  83-85,  Manchester 
4  p.c.  Crns.  I,  to   1 16-119.  do.  3  p.c.  JQ2S  I,  to  88-qo. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise:  Brit.  Guiana  1916  Ln.  i,  to  101-103,  Canada  (Dom.)  4  p.c. 
1908  and  4  pc.  Reduced  both  .^,to  ioci-ioi{,  do.  3J  p.c.  Bds.  i,  to 
100-102,  do.  1938  I,  to  95-97,  do.  Can.  Pac.  Rly.  i,  to  100-102,  do. 
4  p.c.  1912  4,  to  66J-67J,  Cape  4  p.c.  Bds.  i,  to  101-103,  do.  4  p.c. 
Dbs.  I,  to  99-101,   do.    1917   i^,  to  65-66,   Indian  Immig.    Tst.   of 
Natar  2,  to  100-102,   Mauritius   i,  to   100-102,   NataL  1909  i,   to 
101-103,  do.   1919  I,  to  105-107,  N.S.W.   1915  I.   to  102-103,  N. 
Zealand  1914  i,  to  102-104,  Newfoundland  3J  p.c.  Silg.  2,  to  91-93, 
Nova  Scotia  i,   to  91-93,   Quebec  (Prov.)  5   p.c.   Stlg.   1883  i,   to 
102-104,  do.  1888  4  p.c.  I,  to  100-102,  Queensland  i,  to  100-102,  St, 
Lucia  I,  to  101-103,  S.  Australia  :9o8-i6  i,  to  100-102,  do.  1929  2, 
to  102-104,  do.  1917  iS-'.i4  il,  id  103-107,  Straits  J.  to  103^-104^, 
Tasmania  ij,  to   100-103,  Victoria  i.  to  101-103,  Barbados  i,  to 
99-101,  Canada  (Dom.)  4  p  c.  and  Reduced  both  .J,  to  loo^-ioij, 
do.  3j  p.c.  I,  to  100-102,  do.  3  p.c.  I,  1095-97,  do.  2i  p  c.  Ins.  1, 
to  79-81,  do.  Can.  Pac.  Rly.   1.  to  100-102,  Cape  4  p.c.  Reg.  i,  to 
101-103,  do.  Ins.  I,  to  103-105,  do.  3j  p.c.  Ins.  i,  to  94-95,  do.  3 
p.c.  Ins.  1,  to  83-85,  Ceylon  4  p.c.  i,  to  107-109,  do.  3  p.c.  2, 1090-92, 
Gold  Coast  I,  to  85-87,  Grenada  2,  to  102104,  Jamaica  3  p.c.  i,  to 
83-85,  do.  3j  p.c.  2,  to  95-97.  Mauritius  4  p.c.  i,  to  106-108,  do.  3J 
p.c.  I,  to  98-100,  Natal  4  p.c.  1937  i,  to  106-108,  do.  3J  p.c.  Ins.  ^, 
to  95i-96J,  do.  3  p.c.  i,  to  84-85,  do.  3.^  p.c.  Cons.  Ins.  1,  to  95-96, 
N.S.W.  4  p.c.   ij.  to  108-110,  do.  3i  p  c.  1924  i,  to  looj-ioij.  do. 
i9i8i,to  loo^-ioii,  do.  3p.c.  2,to8g.J-9cJ,  do.  3Jp.c.  1930-50  j,  to 
100-101,  N.  Zealand  4  p.c.  2,  to  108-109,  3o.  3J  p.c.  J,  to  100-101, 
do.  3  p.c.  Ins.   I,    to  88J  89J,  Newfoundland  3J  p.c.  Ins.  i,  to  98- 
100,  Nova  Scotia  3  p.c.   i,  to  81-83,  do.  3«  p.c    2,  to  9294,  On- 
tario 1^,  to  93-95,  Quebec  (Prov.)  i,  to  83-S5,  Queensland  4  p-C.  Ins. 
I,  to  102-104,  'id-  34  P-<^-  I"s-  i'  'o  99-100,  do  1945  1,  to  99-101,  do. 
3  p.c.  I,  to  87-89,  Sierra  Leone  i,  to  98-100,  S.  Aust.  Lns.  1882-7  '> 
10103-105,   do.    1884    I,    to    105-107,    Sthrn.   Nigeria  i,  to  99-100, 
Straits  J,  10  99-100,  Trinidad  4  p.c.   1.  to  102-104,  do.  3  p  c.  i,  to 
84-86,  Victoria  1885  i,  to  103-105,  do.  3^  p  c.  1921-6  and  1923  both 
I,  toico-ioi,  do.  4  p.c.  I,  to  101-103,  do.  3  p.c.  Cons.  Ins.  2,  to 
88^-89^,  do.  3j  p.c.  i,  to   looj-ioiij,   Wstrn.  Aus.  4   p.c.  1,  to  105- 
107.  do.  3  p.c    1915-35  and  1916-36  both  i,  10  86-88. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— 
Rise:  Alexandria  J,  to  100-1,02,  Auckland  5  p.c.  1,10104-106, 
Bloemfontein  3.  to  92-94,  B.  Ayres  1,  to  S7-90,  Cape  Town  4  p.c. 
Debs,  i,  to  97-99,  do.  3J  p  c.  i,  to  90  92,  do.  4  p.c.  Ins.  i,  t099-ioi, 
Copenhagen  4  p.c.  1901  i,  to  98-100,  Durban  4  p.c.  Ins.  3,  to  94- 
96,  do.  3i  p.c.  Ins.  1,  to  84-86,  do.  4  p.c.  1951-3  and  1953-7  both  i, 
to  94-96,  Harrismith  2,  to  102-104,  Invercargill  i,  to  101-103, 
Johannesburg  (Mun.)  4,  to  92-94,  Krugersdorp  i,  to  89-91, 
Manaos  3,  to  85-S8,  Melbne.  and  Met.  Bd.  of  Wks.  i,  to 
101-103,  Melbne.  Harb.  Tst.  Com.  4  p  c.  i,  to  100-102,  Moncton 
(New  Brunswick)  2,  to  98-100,  Montevideo  i,  to  89  91,  Mon- 
treal 3  p.c.  Perm.  Deb.  1,  10  80-82,  Napier  2,  to  104-106.  New 
Plymouth  2,  to  102-104,  Oamaru  2,  to  94-96,  0>aka  i,  to  100  102, 
Otago  Harbr.  1877  2,  to  101-103.  do.  1881  2,  to  114-116,  Ottawa 
(C.)  I,  to  102-104,  Pietermari  zburg  4  p.c.  Cons,  i,  1090-92,  Pt. 
Elizabeth  4  p.c.  Waterwks  and  lns.  both  1,  to  95-97.  Pt.  Louis  2, 
to  101-103,  Prahran  4  p.c.  Dbs.  2,  to  98-iGO.  do.  5  p.c.  Dbs.  1,  to 
105-107,  Quebec  6  p.c.  St'g,  1,  to  100-102,  do.  4J  p.c.  Dbs.  2,  to 
loi  103,  do.  4  p.c.  Stlg.  1,  to  100-102,  do.  3ip.c.  Cons,  i,  to  92-94, 
Rand  Water  4,  to  94-95,  Rio  de  Jan.  (Fed.)  2,  to  90-92.  Rio  de  Jan. 
(C.)  I,  to  86  88,  St.  Catherine's  J,  to  98-100.  St.  Joiin  2  to  99-101, 
St.  Kilda  2,  to  102-104,  Sydney  4  p.c.  Dbs.  i,  to  100-102,  Tokyo  J, 
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Consols  (24  p.c.  Money) 
Do.      Account  (Feb.  5) 

Local  Loans{3)    . . 

London  County   3  p.c.).. 

Metropolitan  Water  Board 

National  War  Loan  (23  p.c.) 
Do       Account  (Feb.  5) 

Transvaal  Loan  (3  [>.c.). . 

India  34  p.c.  .Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  tgiS 
Do.  2*  p.c.  Stck.  red.  1936 
Do.   3I  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4   p.c.    Rly     Guarantees 
Chilian  4)^  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     44  I'. c.  1898,  Gold 

Cuba  5  p.c.  J904 

Ei?ypl  (Inihed  4  p.c. 
Hungarian  4  p.c.  i88r     .. 
Japan  5  p.c.  1901-2 

Do.  44  p.c.  (and  series) 

Do.  4  p.c.  1905.. 
Mexican  5  p.c.  1^99 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  i88g 
Spanish  4  p.c.  (S.;ated)  . . 
Turks  4  p.c.  Unitied 

Brighton  Oidy.  (73-231  ■ . 

Do.      Def.  (5  p.c.     1906)    . 
Caledonian  Oidy.  l3.i-33l 
Do.        Def.  (iS-J)   .. 
Central  London  (4-3  p.c.) 

Do.  Def.  (4.    19061. 

Chatliain  Ordinary 
City  ami  South  London  (2-24). 

Furness  »33-3) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (14-4I 
Gt.  Nonliern  Pref.  Ord.  (4  p.c 

Do         Det.  ([3.     190(3) 
Great  Western  (7-33)     .. 
Lane,  and  Yorlts.  (43-4).. 
Metropoiitan  (4-4) 
Meiropolitan  l>istrict    . . 
Midland  Pref.  (24  p.c.)  .. 

Do.     Def.  (3l-i}) 
Nc^rtU  liritisli  Prei.  (3  p.c.) 

Do.         Def.  14-141.. 
Norlli-Easlern  (7-54) 
North-Western  (7}-54)  • . 
Soutb-Eastern  Ora  (4i-i) 

Do.  Det. 

South-Weslern  Ord.  (74-4) 

Do,         Def.  (13  p.c.  1906) 

Atchison  Shares  (5-61     .. 
Baltimore  &  Oliio  (New)  (6) 
CbeSHpealie  &  Ohio  (!) . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Sliares     . . 
Do.      Prefd.  (5).. 
Erie   Shares 
Illinois  Cenlral(7) 
Louisville  &  Nashvdle  (6) 
Missouri  and  Texas 
New  York  Central  (5-6). . 
Norfolk  and  Western  (5) 
Ontario  Shares  (2) 
Pennsylvania  (6-7) 
Keadrng  Shares  (4) 
Stjulhern  Pacitic(5) 

Soulhern 

l^nion  Pacihc  (10) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.  3rd  Pref.  1 3) 


Argentine  Gt.  West.  (5-7) 
B.  Av  Gt.  Southern  Ord.  (6-8) 
a.  a',  and  PaclUc  Ord.  (8-6)      . . 
13.  Ay   and  Rosario  Ord.  (5-7).. 
Do.            do.       Deterred  (6) 
B.  Ay.  Western  Ord.  (6-3) 
Ceniral  Uruguay  (5-5)    .. 
(.,oiiloba  l^Ciural  Deu.  (4)  (Cen. 
Nih.  Sec.)         

Do.  Income  Db.  bill. (72/6-20/0) 
i..uL>an  Ccutiai  (4/0-4, o>.. 
LcopolUiiia  (4) 
Mexican  Uru.  StK. 

Do.      lilfrei.  (8j 

Uu.     211a  Piel.  ui-5l)  .. 
Nltralc  Uiu.  (9/0-0,0; 
ban  Pauio  liraziiiaii  (12-14) 
bulled  ot  ilovaiia  Ord.  (2j-5 
Coals  J.  ana  P.  (23) 

Do.  Prel  (2o;    .. 
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to97j-97J,  Bahia  i,  1086-89,  Brazilian  1883   2,   to  87-89.  do.   18:^ 
3,  to  87-89,  do.  44  p.c.  1888  I,  to  88-90,  do.   1889  I.  to  83J  84. 
W.  of  M.  Rly.  i,"to  96-97,  do.  5  p.c.  Fudg.  Bds.    ij,  to  1035-104 
do.      1903     Ln.      I,      to    96-97.     do.     1907     Ln.     ij,     to    46J 
46?,  do.   Comp.   Lloyd  i,  to    loo-ioi,   Bulgarian  S  ate   Mt.    i, 
102-103,  Chilian  1885  i,  1085-87.  do.  1S87  2,  to  86-88,  do.  1892'! 
I,  to  94-96,  do.  1893   Bds.  I,  to  85-87,  do.  1895  i,  to  86-88,  do.  i8g 
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p.c.   I,  to  94-96,  do.  Coquimbo  Rly.  i,  to  83-85,  do.  1905  Ld.  i, 

to  94-9O,  do.  1906  2,  to  86-88,  Chinese    7  p.c.  Silver  ^,   to  99-100, 

do.     6    p.c.     Gd.     Ln.     and     Gd.     Bds.     both     J,    to    104-105, 

lo.  Imp.  Rly.  I,  to  103-104,  do.  Nanking  (|,  to  102-103,  do.  Rowloon 

I,  to  99^-100^,  Colombian  Con..i,  to  44J  5^,  Costa  Rica  "  A  "   i,  10 

1-44,  do.   "  B  "  I,  lo  32-34,  Outch  1896-1905  Bds.  all  i,  to  91  93, 

Egyptian  Ff.  Kedc.  i,  togS-ioo.  Greek  1881   and  1884  both  J,  to 

8-49,  do.  1889  Rnts.  I,  to  38-39,  do.  1'.  L.  Rly.    A,  to  46,^-47^,  do. 

902  RIys.  Ln.  2,  to  89J-90J,  Honduras   1867  and  1870    both    i,  to 

r9i,    Italian  M.  Rly.  i,  to  99101,  Japan  5   p.c.    Bds.  2,  to  98-99, 

o.  4  p.c.  Im.   2j,  to   83J-4j,  do,   4i  p.c.    Bds.    2ii.  to  94-94S,    do. 

907    Scrip    2.  to   99?  looj,    Mexcn     In'ern.    Silver  1^,  to  50.^-51^, 

0.  1904  Gd.  Ln.  2,  1094-97,  Paraguay  1886-1896  all  2.  to   49-51, 

lussian  1822  i,  1098-102,  do.  1859  i,  to  62  65,  do.  Nicolas  Rly.  i, 

I  85  87,  do.  3  p.c.  Trans.  Rly.  2,  to  68-70,  do.  4  p.c.  Rnts.   i,  to 

(-78     do.    4    p.c.    Ln.    (D.    and    V)    2,    to    82-85,     do.     1906 

,n.  ij.    to    93if-944,    San     Luis      Potosi     3,     to     101-103,     do. 

p.c.   Excheqr.  Bds.  J,  1097-98,  Sao  Paulo  J,   to  89-91,   Servian 

,  to  7983,  Siamese  4 J  p.c.  Stlg.   i,  to  9O-98,  do.  1907  Scrip  i,  to 

5-97.  Swedish  1888  i,  to  82-85,  Turks  1891    J,  to  loo.^-ioij,  do.  34 

p.c.  Bds.  j|,  to  96-98,    Uruguay  3*   p  c.  Bds.  J,  1069^-70,  Venezuela 

2*,   to  47-48,   Aigentine  Ced.    "B"    i,    to   44-45,  Austrian   4pc. 

pts.  2,  to  9O-98,  do.  1876  Rnts.  2,  to  98-100,  Dutch  1814  Certs,  i, 

,_     74"77.  tio-  Ins.   3  p.c.   i,  to  90  93,  Geiman  Lns.  i*,  to  82^-83^ 

and   I,   to  81-83,   Hungarian  J.   to  92-95,   Italian   J,  to  101J-1024, 

Japan  2,  to  44^-45^,  Prussian   3i  p  c.  i,  to  92-94,  do.  Sie.  Ln.  i,  to 

(2-84.  do  Cps.  I,  to  81-83.  Fall;  B.  Aires  (Prov.)  i.  to 60-60J, 
iordoba  (Piov.)  J,  to  34-36,  Russian  Series  III.  i,  to  79-82,  do.  3J 
.c.  Pdi.  j,  to  73'"-76 

HOME  RAILWAYS.-Ri8e:  I.  of  Wight  2,  1075-80.  S.-Wstrn. 

I'd.  2.  to  io.!-ni4,  Brighton  Pfd.   1,   to   133-135,  N.  Cornwall  i,  lo 

'12-95,  Tafl  Vale  2,  lo  82-83.    Fall  :  Barry  2,  to  170-175,  do.  Pfd.  i, 

■"  93-95.  do.  Did.  2,  10  78-81,  Gl.isgow  and  S.-VV.  Dfd    i,  to  34J- 

j5j,  Gt.  Nthrn.  "  A  "   I,  to  454-46^,   Rhvmney  Ord.  5,  to  175-180, 

do.  Dfd,  5,  to  83-88. 

._  Leased. --Rise :  Birkenhead  Con.  i,  to  113-116,  Lon.  and  Black- 

■  ■rall  C  ms.  and  Pfce.  both  2,  to  123-126,  Lon.  and  Greenwich  Ord. 

IK  to  77-80. 

H  Debenture.— Rise :  Barry  3  p  c.  i,  to  83  85,  Caledonian  2,  to 

Ip6-ii8.   Cambrian    "A"    i,   to    101-104,    do.   *'B"    i,    lo   96-99, 

Sharing Cro.ss  Eus.  i,  lo  74-77,  Gt.  Centl.  5  p.c.   i,  to  127-130,  do. 

4i  PC.  ij.  lo  124-126,  do   2nd  i,  to  93-95,  Gt.  N.  of  Scot.  3,  to  112- 

115,  Gt.  Wstrn.  4  p.c.    I,   to  119-121,   do.  5  p.c.  i,  to  141-144,  do. 

2j  p.c.  I,  10  74-76,  Barnsley  ist    i,   to  82  85,  do.  2nd  i,  to  106-109, 

I.  01  Wight  r,  to  100-105,   Lanrs.  and  Yks.    i,  to  88  90,  N. -Wstrn. 

|K|  to  92-94,  S.-Wstrn.  "  A  "  and  Cons,  both  i,  to  8g  91,  Chatham 

IVB  '  2,  to  113-116,  District  6  p.c.  i.  to  106-in,   MidUnd  i,  to  74- 

r^,  Midland  and  S.-W.  "  B  "  i,  to  27-32,  Nealh  and  Brecon  "  A  2  " 

I,  to  80-85.  do    "B"   I,   to  76-Si,   N.    Brit,    i,  to  86-88,  S.-Estrn. 

Prp.  I,  to  107-110,  do.  5  p.c.  I,  to  134-136,  Whitechapel  and  Bow. 

.i,  to  104-107. 

Guaranteed.— Rise  :  Fishguard  and  Ross,  i,  to  98-101,  Forth 
Biidge  I,  to  IIO-H2,  Kurness  i,  to  104-107,  Gt.  Centl.  6  p.c.  i,  to 
I50-I53.  Gt.  Centl.  and  Mid.  i,  to  99-102,  Gt.  Estrn.  4  p.c.  3,  to 
113-115,  Gt.  Nlhrn.  4  p.c.  Prp.  i,  lo  115-118,  Gt.  Ws  rn.  Rnt. 
•Chge.  I,  lo  141-144,  do.  Cons,  i,  to  143-146,  Lanes,  and  Yks  Cons. 
I,  to  113-116,  N.-W.slrn.  i,  lo  118-120,  S.-Wstrn.  lA,  10115-117, 
District  3  p.c.  2,  to  67-72,  Midland  r,  to  73-75,  Mid.  and  Gt.  Nthrn. 
Jt.  2,  to  81-84,  S. -Estrn.  Cons,  i,  to  116-119. 

Preference. —Rise:  Barry  ist  i,  to  131-134,  do.  Cons,  i,  to 
106-1  9,  do.  3rd  I,  10  103-105,  Glasgow  and  S.-W.  i8gi  i,  to  104- 
107,  Gi.  Centl.  1874  ij,  to  124-127,  Gt.  N  hrn.  1896  8  and  9  all  i, 
to  84-86,  Gt.  Wsirn.  1.  10  142-145.  Lanes,  and  Yks.  3  p.c.  i,  to  85- 
87,  N. -Wstrn.  Cons,  r,  toii6  118,  do  1902  i,  to  112-115.  S.-Wstrn. 
1881  I,  to  115-117,  do.  1884  I,  lo  112-124,  lirighton  2nd  i,  to  132- 
135,  Neath  and  brecon  i,  1047-50,  N.  Brit.  Cons.  2,  to  108-110,  do. 
Edin.  and  Glas.  i,  to  ii6-ii9,do.  1875  and  Conv.  both  i,  to  116- 
-  119,  N. -Estrn.  i,  to  116-119,  S. -Estrn.  5  p.c.  2,  to  127-30.  do.  Vested 
Co.'s  I.  to  103-106,  do.  1891  I,  to  99-102.  Fall:  Gt.  Cenl.  i88g  2, 
■to  89-92.  do.  1891  8,  to  66-71,  do.  1894  2.,  to  55-60,  Chaiuam.  Arbtn. 
I,  to  78  80,  do.  2nd  2.  to  40-43. 

INDIAN  RAILWAYS.— Rise:  Assam  Bengal  2,  to  82-85,  Barsi 
Light  Deb.  i,  to  99-102,  Bengal  and  N.-W.  Oid.  2.  to  156-159, 
do.  3j  p.c.  Pref.  i,  to  89-92,  do.  2nd  Pf.  1,1099-103,  Bengal  Dooars 
Ord  2  10  87-90,  Bengal  Nagpur  i,  to  104-107,  Burma  2^  p.c.  i,  to 
3-108,  do,  3  p.c.  3,  lo  86-88,  Delhi  Umballa  3|  p.c.  i,  to  152- 
3.  do.  4  p.c.  I,  to  100-103,  E.  Indian  Ann.  "A  "  iV,  to  2o-2t.  do. 
"  C  "  i,  to  23.f  24J.  do.  "  B  "  I,  to  25-26,  do.  Dfd.  Aim.  Cap.  5,  to 
115-118,  do.  Deld.  Ann.  "  D"  4.  to  131  134.  do.  4J  p.c.  Drb.  2.  to 
123-126. do.  New  Deb.  3, 1099-101,  E.  Bengal  "B  "'j,  to  24j-25t,  do. 
Deb.  I.  to  110-113,  G.  I.  P.  Ann.  j,  to  19-20,  Indian  Mid.  i,  to  100- 

103,  R.hilliuiid  ann  K.  Ord.  i,  to  143-146.  Scinde  Punjab  "  B"  J. 
t0  24j-25j,  S.  Behar  i,  to  105-108,  do.  Deb.  i.  to  87-89,  S.  Indian 
45  P-c.  1,  t )  123-126,  do.  3  p.e.  I.  to  101-104.  S.  M  ihralta  3J  p.c. 
I,  to  103-106,  Nizam's  Stale  Stk.  i,  to  114-117,  do.  ^i  p.c.  Brr.  2, 
to  88-91,  do  Reg.  2,  10  86-89,  W.  of  I.  Portugueie  Guar.  1,  to 
98-101. 

COLONIAL  RAILWAYS. -Rise:  Alberta  5  p.c.  i,  to  90-92. 
Bufialo  and  L.  1-Iuron  i  t  and  2nd  Mtgs.  i,  t)  134-136,  Calgarv  and 
Edmont.  2,  to  104-106,  Canadian  N.  4  p.c.  Perp.  i,  to  95-97,  do.  3 
p.c.  J,  to  85-86,  (.,an.  P.ic.  5  p.c.  r,  to  105-107,  Demerara  Ext  Pf. 
J,  10  74-SJ,  Grand  Trunk  1'a.c..  3  p.c.  i,  to  S5-S6,  d  >.  4  p.c  2,  to  98- 
100,  do.  Lake  Sup.    2,    to  98-100,  Grand   Trunk   2nd  Pf.  i,  l6  102- 

104,  do.  Cap.  IVrp.  5  p.e.  2,  to  128-130,  Klerk  dorp  and  Eo  t.  i,  to 
104-107,  Miniioba  S.  W.  Col.  i,  to  114-116,  Mashonaland  ist  Mig. 
5,  to  63  67,  do.  Guar  5,  lo  69-73,  Mill,  ol  VV.A.  r,  to  100-102,  N.ital 
Zulu.  I,  to  78-80.  New  BrunsAick  5  p.c.  i,  10  115-117,  N.  of  S.-V. 
Repub.  2  10  95-97,  Quebec  Cent.  2nd  i:)eb.  i,  to  68-70.  do.  7  p  c. 
I,  to  113-115,  Ru  .desia  5  p.c.  41,  to  73-76,  do.  4  p.c.  3,  to  59  62, 
Temiscouata   1,  to  99-101,   White  Pass  and  Y.  6  p.c.  1,1094-96, 


Grand  Trunk  W.  Gd.  and  D0I.  B*i.  both  i,  t..o<»-ioo.  WnneifrAi» 
ist  .Mtg.  I,  to  too-102,  do.  2nd  I.  to  97-99     Fall    Alberta  Cap.  2 
108184. 

AMERICAN  RAILWAYS.— Rli«:  Alabima  M.O,  "A"  »,  10 
54-6,  do.  "B'  ,',,  105^6.  Mex.  Cenl.  4,  10  1920.  Nu.  of  Mex. 
4  p.c.  7,  to  51-52,  do.  5  pc.  3',  n  20-21,  N.  PiC.  f.  t  .  H7-MI, 
Pitt-burg  2.  to  163-168.  S.  Pac.  Pfd  i,  to  111-116,  Simhern  5  p  c. 
P/d  I,  to  34-36.  Fall  :  Chicago  G.W  ■•  B"  1,  (a  7-9.  Ew  Co-n.  ». 
to  15J  16.  do.  1st  Pid.  i,  to33-34.  do.  2nd2.  to  Z'vji,  G.N.R.  I. 
to  123  W7,  Mi'souri  Pfd.  i,  to  56.38   Wa'xsh  Pfd  i,  10  16-17. 

Bonds   (Oold).-Rlse:    Atcnison  Go.  Mt.  2)    to   102  105.   do. 
Adj.  and   Samped  twth   ij,  to  90-9),  do.  4  p.r.  C  -m.  i.  1091-05, 
do.  1917  I,  to  100-102,   Baltimoff   1925  2,  lo  95-<)7.  do.   I'l 
to  102-104.  <i~>-  19^5  2.  t''  8^-92.  do.  1925  ani  19^)  ivtih  2.  t 
Central   Pac.    19493.   '0  97-9')    do.   1929  2^.  1 1  85-8<.  Cen 
Jersey  1,  to  123  127,  Chicago   .Mil.  5  p.c   Bis.  i.  t  >  119-11 1. 
land   and   Marietta    ij,  to    102-106.  Denver   19362.  t>  97-1 
1928  I,  to  103-105,  Erie  Gn.  Ln.  I,  106^71,  Illi  loit  1953  1,  o  102- 

104,  Lake  Shore  1997  3,  to  97-100.  d  >.  1928  i,  to  9»-<»7,  do.  ir);i  f|, 
1094-97,  Long  Island  2j,  1097-100,  Louisville  ist  .Vlt.  1,101 

do.  Unif.  3,  1099-102,  .M  .nhatian  2,  t>  08-102,  Mex.  Cent.  : 
to  85-87,  do.  1939  4j.  to  2  i-21  J,  .Minnea-K)ltv  i.  to  9>-toi.  M 
1st  Mt.  ij,  1098-100.  do.  2nd  I,  to84-87  Nit.ofM-x   i9J<ii. 

105,  do.  1951  4.,  to  85-88,  N.y.  CfOt  anl  Hiil.on  19971.  to 

do.  1998  both  issues  ij,  to  8  >-83.  do.  i  134  i,  to  03-</^  <  •< 
folk  and  West  1931  i,  to  123-127,  do.  1996  2,  ttqi-ioo.  S  l.u. 
Gt.  N.  4,  to  (x)-ioi.  N.  Pac.  2047  i,  to  70  73.  P-ni-ylvatiia  Coy. 
1942  and  1944  both  2.  to  8Sge,  Pennsylvania  (i.R  1913  1.  to  103- 
107,  Pittsburg  Cinn.  1940  ij,  to  107-111,  Reading  1997  3  10  97-100, 
St.  Paul  Minn.  1933  ij.  to  105-110,  S.  Pac.  Co.  1. 1>  87-91,  S.  Pac. 
R  R.  2,  to  92-96,  Union  Pac.  1947  1.  to  103-105,  Viijk  bjrg  i,  10 
105  no,  Wjseon  in  i,  to  So-83. 

Bonds  (Sterling). —Rise:  Alabama  N.U.  '■  A  "  2,  to  loS-iii.  do. 
"  B  "  I,  10  10  1-102.  do  "C  "  I,  to  9  1-92,  Atlintic  is  l^'i-ai  2.  10 
97-100.  Illinois  1950  3,  to  9094,  do.  3  pc.  m,  1081-85,  Pennsyl- 
vania R.R    1945  3.  to  90-94.  St.  Paul  Minn.  i.  to  9'>-.»8. 

FOREIGN    RAILWAYS. -Rise:    Antof.gasta  Did.   O-d.  2,   to 
122-125,  do.  41  P-c.  I,  to  102-104,  do.  5  p.c.  I,  1 1    105-1  >7.  \rtnco 
isi  M  g.  I,  to  93-95.   d  >.   2nd  i.    t>  9395.  Argentine  G.W.  £10 
shrs.  g.to  114-11I,  do.  P'd.  i.  to  117.119,  do.  m  Dib.  i.  10  ia-.-io2. 
do.  5  p.c.  I.  to  io8-tio,  Argentine   N.E.  Pid.   i.  to  j8  41.  do  "  A  " 
Deb.  I,  to  98-100  d>.  "B"   i,   to  63  67,  A  gentine  Tran<.  "  B"  1. 
1065-67,  BahiaBlanca  4J  p.c.  i,  to  97-99,  Bjlivar  D-jb.  2  to  92-94, 
B.A.and  Pacific  ist  Pfce.  2,  to  110-112,  d  1    2nd  i,  tJ  ioi-i03.  do. 
IS'  Deb.  I,  to  101-103,  do.  2nd  i,  to  i  '3-103,  do.  oith  Com.  Dibs. 
3.  to  102-104,  B.A.  an!  Roario  New  Snrs.  ^,  10  nj-ii,  d  >.  7  p.c. 
Pfce.  2,  10  161-163,  do.  R  «.  Deb.  2. 10  103-105.  do.  4  p.c.  C90I.  2. 
to  100-102,  do.  34  p.c.  2.  to  87-89,  B.A.  Central  i.   to  85-87.  B.A. 
Ensena  a  i,  to  96-98,  B.  A.  G.  S.  4  p.c   Ext.  S  irs.  i,  to  ii-ii|,do. 
Pfce.  2,  to  122-124,  'lo   5  P-c-  ^^-  k'  to  9-9l.  do-  Oeb.  t.  t  >  101-103, 
B.  A.  Western  4}  p.c.  Pfce.  J,  to   loi-i  •^,  d  >.    D:b.  i,  to  152-104, 
Cartagena  (Col.)   6,  to  77-79    Cent.    Uruguay    East.  i.  to  7  74, 
Colombiin  Nat.  isi  Mt.  2,  to  9}-9'),  do.  2nd  6,  to  71-73.  Ci'  )m'>iin 
N.  I,  1080-82,  Compagnie  Franciise  i^,  to  72-74,  Cordoba  and 
Ros.  2nd  Pfce.  2,  to  47-49.  do.  6  p.c.  Deb.  3,  10   103107  d  1  Inc. 
Dab.  I,  to  79-81.  Cordobi  Cent.  2nd   Pice  i.  t>  80-82.  do.  N.W. 
Argent.     2,     to    85-87,    Cosia    Rica    i,     to    27-29.    E  itre     Rioi 
Orti.    I,  1045-47,   do.    1st  Pfce.  2.   to  9395,  do.  2n'1  2.  1165-67, 
do.  4  p.c.  Deo.  I.  1090-92,  do.  Deb.  i  s.  at  87J,  1. 1  i6>.6j,  Guiya- 
quilandQ.  Rly.  Bds.  i,  1034-36,  InterociaiiC4  p  c.  Dif>.  i.  1091- 13. 
Kins.ii  3.  to  91-93,   Manila  Pfce.  J.  to  24-3.    Mexican  Deb.   i,  to 
142-144,  Mex.  Sthrn.  Ord.   2,  to  57-59.   Mo-«:ow-Jaro»l%w  2  1096- 
99,  Moscow  Windau  i,  to   76-80,    Nitrate   ist    Mt.    i.  to  i03-i'>5, 
N.W.  of  U  uguiy  1st  Pee.  3,  to  28-31.  do.  Dib.  i   to  )8-too.  O  to- 
man (Aidin)  Ord.  4,  to  20-21.  do.    Pfce.  4,  to  21-22,  do.  ist  DeO.  2, 
to  94  96,  rio.  2nJ  2,  t  >  98-100,   Piraeus  At  lens  44  p.c.  i.  to  90-92. 
S^lvador  Ord.  4,  10  3J-4.  do.  Pfje.  J,  lo  7-7^.  «lo,  3  p.c.  Pr   Ln. 
Deb.  2,  to  96-100.  do.  Mtg.  2,  to  81  83,  Sin  Piulo  Pfce.  i.  to  114- 
116,  do.  54  p.c.   Deb.   I,    to    126128,   do.   5  p.c.  i.    o  115-117.  do. 
4  p.c.  I,  to  103-105.  S.  Italian  J.  to   13^  14.  S   Minchunui  2J.  to 
98J-994,    Swedish  Ce  it.  Pfce.  i,  to  i  1 1-102.  U  of  Hav  m i  5  p.c. 
Cons.  Deb.  1,  to  i  19  in.  do.   In-ed.   Djb.   i,  to  103-105.  Urufoay 
N.  D'b   3,  1  .  63-65.  Za'ra  \nd  H  lelva  J.  t  >  7i-7f- 

BANKS  AND  DISCOUNT -Rise:  Agricul  ural  of  Ef»pl  Ord. 
i.  10  7J-81,  do.  Pid  i.  ;0  9J-9^  d).  34  p.c.  Bds.  i.  to  84-86.  do. 
Stg.  3,p.c  A,  t>  904-914,  Banx)  Espaiiol  j,  to  Mi'isl.  Btn<  of 
Alrica  J,  to  7J  8J.  Uk.  of  Brit.  N.  Amer.  i.  to  70-72.  Bk.  of 
N  S.W.  t,.  1041-42.  Bit.  o<  S.  Amer.  4.  t.>  16-17.  do  «,  10  13-16, 
Chartered  of  India  i',  to  524-534.  d  1.  i*.  to  50-52.  I  op.  Ottoman 
i,  <o  18-18A,  Stand,  of  S.  \.  i,  to  67-69,  (j.  of  \u  tralia  t.  to  s't-SQ. 
Fall :  Bk.  of  Egvoi  4.  to  3637,  Cap.  and  Counn-s  4.  1 1  3S  39.  Luid 
ol  Egypt  1.  10  7J-7J.  Joint  Suck  4,  to  31-31.  Na  i  >nal  4.  t  >  21-22, 
N.t.  of  Egypt  i,  to  214-22,  Pirrs  i  ,  to  84-85.  U.  01  Ldn.  and 
Srai  h    4    'o  34-35- 

BREWERIES  AND  DISTILLERIES. -RUe:  Barclay  Perk.  Pf. 
4.  lo  4^-4^.  d  ).  Deb  -■.  to  OS  71.  B  i-s  Ritdiil  P'.  I,  to  I  ■4-1*7.  dok 
4*  p.c.  I,  to  105-108.  Beoskm's  I'l.  J   10  1J-2.  ''  "      '       • 

84  89.  <\o.  ISI  Deb    I.  to  S3  85.  Brandons  1 

Old.  I,  to  22-24,  Buckley's  Deb.  i.  to  79-S2,  C ,, 

i,  to  8|-8|,  do.  4J  p.c.  I,  to  89-91,  do.  3t  p.c  1,  t  •  Ob  71.  Cit»  oi 
Lon.  Ord.  2,  1022  27.  do.  4  p.c.  Deb.  i,  to  83  86,  Denver  U.  Pi.  J. 
to  4,  5,  Distillers  C  >.  Ord.  i.  t  >  144-15.  Ha.'c  <k  (Wn  )  Di  I  i.  tj 
7J-8i,  rioire  Pf.  4.  to  14-2.  Hu«ins  Pf  >.  to  1>-3J  I'ld  C  >ope 
44  p.c.  I,  'O  74-76,  do.  44  P  c.  Irred.  t,  1  -  '  "(1.1055- 

60.  Lloyd  and  Yoraih  ist  D.-b.  i,  to  7j-7-  •  OrJ.  i^ 

to  6J-74,  S  yie  and  Wincn  4.  to  79-82.  T... «  ■■•  c,  t. 

to  78-81.  Walk-r  Homfrtv  s  i.  to  08-71.  Walne*  C  i.  to 

18  2 J.  do.  PI.  5,  1165  70.  do.  Deb.  4.  .06S-71    W -r  ;pc 

I,  10  103  105.     Fall:  Allsopp  Or.l.  i.  to  57,  Coura«a  Pi.  i,  t j  7* 
75,  James  Eadie  Pi.  4,  to  6-6«,  Em;urald  and   Pa.  Pf.  J.  to  4-4! 
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Lacon  (E.)  "  B  "  Deb.  2,  to  70-73,  Meller?h  and  Neale  i,  to  8a-86, 
Newcastle  Ord.  j,  to  74-8*,  Truman  Hanbury  Pf.  i.  to  4r44.  Peter 
Walker  Pf.  i,  to  8-8*. 

CANALS  &  DOCKS— Rise:  Ldn.  and  India  Pfd.  Ord.  i,  to 
()7-f)9,  do.  Dfd.  3t,  to  68-71.  do.  "  A  "  Pf.  :,  to  103-106.  do.  "  B  " 
I,' to  102-105,  do".  "A"  Deb.  2,  to  82-85.  do.  "B"  2,  to  80-83, 
Regent's  Canal  Cap.  i,  to  48-50,  do.  Deb.  i,  to  78-81,  Surrey  Com. 
4*  p.c.  I,  to  11S-123. 

"COMMERCIAL.    INDUSTRIAL.— -Ac.    Alhambra   i,    to    ij-ij, 
Anglo-Chilian   Nit.   Pf.   i,    to  &i-7i,   ApoUinaris  Pf.   J,  to  64-7!, 
Argyll  Motors  Pf.   J,  to  3-4,  Avon  Electricity  Pf.  Vs.  to  J-f,  Ash 
(Claudius)  -l,  to  i^iik.  Assam  Rlys.  and  T.  Deb.  i,  to  102-104, 
Barker  (J.)  4  p.c.  Deb.  i,  to  06-99,  Borax  Consd.  Pf.  I,  to  log-ioj, 
British  Aluminium  7  p.c.   Pf.   I,  to  4:;-5j,  do.  Loch  L.  Deb.  i,  to 
c(8-ioi,  Brit.  Insulated  and  H.  Cables  Ord.  4,  to  e^-yl,  Brit.  Moss 
Lit.  Ord.  ^,  to  -fj-i^,  Brit.  T.  Table  Deb.  i,  to  88-90,  Browne  and 
Eagle  Deb.  5,  to  60-70,  Bryant  and  Mav  Deb.  i,  togS-ioi,  Burraah 
Oil  Ord.  i,  to  3v-3i,  do.  Pf.  i.r,  to  i^-i^.  do.  Deb.  3.  to  103-106, 
California  Oilfds.'i,  to  6-6i,  Carlton  Hotel  ist  Deb.  2.  to  93-97, 
Coats  (J-  and  P)  6p-c-  Pf-  i,  to  154-16.  do.  Deb.  i,  to  106-109, 
Consd.   London  Prop.   Pf.  i,  to  3i-4j,  Crocker,  Sons  Pf.  1-32,  to 
31-32— I  3-32,  Dennv,  Mott,  and  D.  J,  to  loj-ioi',  Eastman  Kodak 
Com.  5,  to  250-260,  Eastmans  Ord.   iV.  to  i-i,  Electric  Constr.  -}^. 
to  ^-^.  do.  Deb.  2,  to  65-69,  Eng.  Sew.  Cott.  Pf.  1-32,  to  i-i^xd, 
do.  Deb.  I,  to  93-96,  Eng.  Velvet  and  Cord  D.  Ord.  ^,  to  ^-I:Jt. 
D.  H.  Evans  Ord.  i,  to  33-3^,  do.  Pf.  Vs,  to  ij-ij.  do.  Founders' 
Shrs.  jg,  to  2^-2f,;,   Fine  Cott.   Spin.  Ord.   ^,  to  li-iji-,  do.  ist 
Mtg.    2,    to    101-103,     Gen.     Hydraulic     Power     3^,    to    82-86, 
Harrison    Barber  },    to     3J-4J.    Harrod's     Founders'    Shrs.    i, 
to    7-7i,    Humber    Pf.    1-32,    to  w.;,  India   Rubber   and  Gutta 
Per.     Deb.     i,     to    98-100,     Jones    and     Higgins    1,    to    2|-2^ 
La  Guaira  Harbour  ist  Mtg.  i,  to  75-77.  Lino  Manufac.   ij.  to  13- 
14,  London  Grain  Elev.  Pf.  ^,  to  J-f,  Ldn.  Hydraulic  Pwr.  i,  to 
73-77,  Lovell  and  Christmas  Ord.  J,  to  sfOi.  do.  Deb.  i,  to  87-92, 
Maple  and  Co.  Ord.  Jg,  to  2J-2J,  Maypole  Dairy  Dfd.  J,  to  63-74, 
Nelson  Bros.   Deb.  i,  to  98-101,   New   Tamarugal   Nit.  1-32,  to 
31-32 — I  1-32,  do.    Inc.  Deb.  i,  to  72-74,  Geo.  Newnes  ^,  to  li-Tg, 
Palace  Theatre  1-32  to  ^-i,  H.  E.  Randall  Ord.  i.  to  iJ-2,  Reed  (A. 
E.)  I,   to  96-100,   Rosario  Nit.   J,   to  6J-6i,  Rover  Co.  i,  to  i-ig, 
Sage   (F.)   Pf.  i,  to  §-g,  San  Donato  Nit.  J,  to  7-74,  Telegraph 
Const,  and  Maint.  .4,  to  29-31,  do.  Deb.  i,  to  100-103,  United  Alkali 
Deb.  I,  to  107-109, "Waring  and  Gillow  I'f.  J,  to  3J-4J.  do.  Deb.  i, 
to  77-80,  Waterlow and  Sons  3)  p.c.  Pf. },  to  74-8^,  Welford  and  Sons 
J,  to  ii-2j,W.  Whiteley  i,  to  94-97,  Williams  (Samuel)  i,  to  95-98 
Fall:  Assoc.  Portld.  Cement  5*  p.c.  Prf.  ^,r,  to  6g-6';,  Bovril  Dfd. 
-^,  to  9-32— 11-32,  Chicago  and  N.  W.   Granaries  4,  to  1-2,  Cons. 
Lon.  Props.  5,  to  75-80,  Darracq  (A.)  Prfd.   1-32,  to  27-32—29-32, 
Fore  St.  Wareh.  J,  to  4J-5,  Havana  Cigats  and  Tobacco  7  p.c.  I'f. 
h  to  94-93.  LautaroNitr.  i.  to  lo^iii,  Lyons  (J.)  Ord.J,  to  sg-sj, 
Mazawattee  Ord.  -i;,  to  \-l.  do.   5  p.c.  Prf.  i,  to  3J-3J,   Metrop. 
Props.  5  p.c.  Prf.   i,  to  3J-4,  Pillsbury,  Washburn  Flour  Ord.  j, 
to  1A-2A,  Salt  U.  Ord.  1-32,  to  J-i,   Savoy  Hotel  Ord.  J,  to  5-6, 
do,  7" p.c.  Prf.  4,  to8-g,  do.  54  p.c.  Dbs.  i,  to  92-95.  Tate  (Hy.)  i, 
to  109-1U,  U.  Alkali  Ord.   J,   to  3J-3:,',   U.   Lankat   Plant,  i.  to 
3ft-4i.  Vyse  Sons  ist  Mt.  iJ,  to  91-94,  Wallace  (Wm  )  J,  to  i^-^, 
■Welsbach  Incandescent  Ord.  1-32,  to  13-32—15-32,  do.  Prf.  1-32, 
to  23-32  —  25-32. 

BLECXRIC  LIGHTINQ  AND  POWER.— Rise:  Bournemouth 
and  Poole  Ord.  A,  to  loj-iij,  do.  Deb.  i,  to  100-103,  Brush  Pref. 
Ts.  to  Yf-Te.  Calcutta  Supply" j,  to  7-7J,  Can.  Gen.  i,  to  101-105, 
Charing  Cross  City  Pref.  J,  to  4 J-4I,  Chelsea  Deb.  i,  to  101-104, 
City  of  Lon.  Pref.  J,  to  1U-124,  County  of  I^n.  Pref.  i,  to  loj-iij, 
Crompton  iHt,  to  i|-2,  do." Debs.  2,  to  92-05,  Kent  Deb.  2,  to  88-92, 
London  Pref.  i,  to  41-5?,,  Mx.  Elec.  Light  Bonds  i,  to  77-79  p.c, 
Mx.  Light,  and  Power  Bonds  ij,  to  88^-80*,  Oxford  i,  to  55-6i, 
River  Plate  Ord.  i,  to  25-32— 29  32,  do.  Pref.  1-32,  to  29-32-1  1-32. 
do.  Deb.  I,  to  95-98,  Shawinigan  Water  ist  Mort.  i,  to  100-102  p.c, 
do.  Deb.  3,  to 90-92.  Fall:  Brush  ist  Deb.  i.  to  S2-85,  Hove  4, 
to  6i-6J,  Kalgoorlie  Prefce  1-32,  to  g-j,  Mx.  Light  and  Power  Ord. 
I,  to  49-91. 

FINANCIAL  LAND  AND  INVESTMENT.— Rise :  Aboukir 
Deb.  2,  to  102-104,  Arg.  Land  and  Invest.  I'refce.  i.  to  3i-3g,  do. 
Inc.  Stk.  4,  to  72-75,  Brit.  S.  Af.  Debs.  2,  to  90-94.  Egypt.  Gvnt. 
Irrig.  Certs,  j,  to  looj-ioij,  Elec.  and  Gen.  Pfce.  J,  to  3J-32. 
Freehold  and  Leasehold  prefce.  J,  to  8-8J.  Hudson's  Bay  3,  to  80- 
82,  Law  Deb.  Prefce.  J,  to  9^-104,  Millwall  Dock  Equip.  Deb.  i, 
to  101-103,  Mort.  of  the  River  Plate  Deb.  i,  to  106-108,  Natal 
Land  and  Colon.  J,  to  4'i-5j,  Pekin  Synd.  Shansi  1-32,  to  J- ,'5, 
Peru  Corp.  i|,  to  9-9J,  do.  Prefce.  45,  to  352-36.  do  Debs.  5, 
to  101-102,  Port  Madryn  J,  to  3J-4J,  Santa  Fe  Land  j'^r,  to  2^-23, 
do.  Debs,  i,  to  107-110,  Scot.  Aust.  Invest.  5  p.c.  Preice.  i,  to  99- 
104,  Trust  and  Ag.  of  Australasia  Prefce.  J,  to  9.jr-io,  do.  Deb.  i, 
to  98-100,  Trustees  Exors.  I'ref.  i,  to  92-05,  do.  l5eb.  1,  to  103-106, 
Union  (L.)  Fonciere  d'Egypte  i,  to  4-44,  U.  S.  Deb.  Ordy.  i,  to 
-3-1.  Fall :  Arg.  Southern  Land  j,  to  4J-4 J.  Hyderabad  (Deccan) 
J,  to  28-2J,  Law  Deb.  Ordy.  J,  to  1 4-1  j"  Santa  Fe  and  Cordova 
Gt.  Southern  i,  to  3i-4j. 

FINANCIAL  TRUSXS  — Rise  :  Alliance  Defd,  2,  to  51-44, 
American  Invest.  Pfd.  2,  to  112-115,  do.  Defd.  2,  to  105-109, 
Anglo-Amer.  Deb.  Ord.  3,  to  108-113,  Army  and  Navy  Pfd.  2,  to 
103-105,  do.  Dfd.  I,  to  112-115,  do.  Deb.  i,  to  9S-101,  Atlas  Deb. 
3,  to  87-90,  Bankers'  Pfd.  2,  to  100-104,  do.  Defd.  4.  to  78-81,  do. 
Deb.  I,  to  100-103,  Brewery  and  Com.  Pfd,  2,  to  72-76,  do.  Defd. 
-.  to  73-77i  Brit.  Invest.  Pfd.  i,  to  112-114,  do.  Dfd.  3,  to  172-175, 
do.  Deb.  1,  to  100-103.  Cent.  Bahia  Rly.  "  A  "  Certs.  1,  to  75-77, 
do.  "B  "  Certs,  i,  to  23-25.  Col.  Sees.  Pfd,  i.  to  94-97,  do.  Dfd.  3, 
to  93-96,  Consol.  2nd  Pfd.  1.  to  88-91,  For.  Amer.  and  Gen.  Defd. 
2,  to  100-103,  Gas,  Water,  and  Gen.  Deb.  2.  to  72-77,  Gen.  and 
Com.  Defd.  3,  to  100-103,  Globe  Teleg.  Ord.  J,  to  10-10*,  do.  Pfce. 
i,  to  i3i-i3i.   Govt,  and  Gen.  Pfd.  i,  to  78:80,  do.  "Defd.  i,  to 


96-100,  Govts.  Stk.  and  Other  Pfce.  i,  to  101-104,  do.  Defd.  5,  to 
87-90,  Guardian  Pfd.  3,  to  98-101,  do.  Defd.  2,  to  75-77,  Indust. 
and  Gen.  Ord.  i,  to  119-123,  do.  Pfce.  i,  to  103-105,  Internal. 
Invest.  Pfd.  3,  to  S3-86,  Invest.  Trust  Defd.  5,  to  144-149. 
do.  Deb.  I,  to  99-102,  Lon.  Gen.  Pfd.  2,  to  92-96,  do.  Dfd. 
2.  10103-107,  Lon.  Scot.  Amer.  Defd.  i,  to  103-106,  Merchants' 
Pfce.  2,  to  94-96,  do.  Ord.  2,  to  98-101,  do.  Deb.  i,  to 
100-103,  Mex.  Cent.  Rly.  Sees.  "A"  Deb.  Stk.  4,  to  90-92 
do.  "B"7,  to  77-79.  do.  "A"  Debs.  4,  to  90-92,  do.  "  B  "  6,  to 
77-79,  Ry.  Deb.  and  Gen.  4  p.c.  Deb.  i,  to  95-98,  Ry.  Invest. 
Prefce.  1,  to  89-91,  do.  Defd.  i,  to  14-15,  Riv.  Plate  and  Gen.  Pfd 

1,  to  100-103,  do.  Defd.  2,  to  in-114,  Stk.  Convers.  Ord.  4,  to  54- 
59,  do.  Shrs.  J,  to  4-^,  do.  Pfce.  I,  to  89-93,  Submarine  Cables  2. 
to  126-129,  Tonopah  and  Tidewater  Deb.  2,  to  97-100.  U.S.  and  S. 
Amer.  Pfd.  1,  to  102-104,  do.  Defd.  1,  to  74-77.  Fall :  Mackay  Cos. 

2,  to  58-63,  do.  Pfd,  2,  to  61-67,  Stk.  Conversion  N.W.  Defd.  Chge. 
I,  to  15-18,  do.  N.-East  Defd.  Chge.  1,  to  34-36. 

6AS.— Rite :  B.  Ayres  (New)  J,  to  iij-iij,  do.  Deb.  2,  to  91-93.. 
Commercial  Deb.  2,  to  82-84,  Cont.  Union  Ord.  i,  to  107-112,  Gas 
Light  and  Coke  Ord.  1,  to  gg-ioo,  do.  34  p.c.  Max.  t,  to  87-89,  do 
Prefce.  1.  to  104-107,  do.  Deb.  i.  to  82-84,  Imp.  Cont.  i,  to  iSo- 
183,  do.  Deb.  I,  to  93-95,  Maidstone  Deb.  i,  to  70-73,  Metrop.  of 
Melbourne  and  Debs,  both  1,  to  101-103,  Oriental  2,  to  137-140, 
Primitiva  of  B.A.  Deb.  i,  to  93-95,  River  Plate  Deb.  i,  to  93-95^ 
San  Paulo  Deb.  1,  to  49-51,  S.  Metrop.  i,  to  124-127,  do.  Deb.  i,  to 
82-84.  Sth.  Suburban  Ord.  i,  to  118-121. 

INSURANCE —Rise:  Atlas  i.  to  5^-5^,  Com.  Union  3,  to  16- 
164,  do.  Deb  all  issues  i,  to  101-103,  Law  Union  and  Crown  J,  to 
5j-5i.  <3o.  Deb.  i,  to  101-103,  Lon.  and  Lanes.  Fire  4.  to  22-23, 
London  Assce.  Corp.  .^,  to  48-49,  Lon.  Guar,  and  Ace.  |,  to  26-27, 
N.  Brit,  and  Merc.  4,  to  38-39,  Northern  4.  to  76-78,  Norwich 
Union  i,  to  110-113,  Ocean  Ace.  £1  pd.  g,  to  4^-5^,  Pelican  and 
Brit.  Empire  J,  to  4I-4J,  Phoenix  4,  to  324-334,  Royal  Exchange  5, 
to  190-200,  Royal  4,  to  23-24.  Sun  J,  to  114-12,  "Vorks  Fire  and  Life 
I,  to  loj-ioj.  Fall :  Brit,  and  For.  Marine  4,  to  204-214,  Union 
Marine  A,  to  6-6A. 

IRON,"  COAL"  AND  STEEL.— Rise  :  Armstrong  Pref.  J,  to  4^- 
5j,  Bengal  Iron  Ordy.  ^,  to  'i-l.  do.  Pref.  4,  to  S^-gJ,  Cammell 
Laird  Ordy.  J,  to  44-5,  Cory  and  Son  Ordy.  i.  To  yh-JU'  ^°-  J^^-  '• 
to  100-103,  Dorman  Long  2nd  Mort.  i,  to  102-105,  Guest  Keen 
Ordy.  1-32,  to  2  21-32-2  25-32,  do  Deb.  i,  to  1024-1044 
Hokkaido  Coll.  Bonds  2,  to  95-97,  Howard  and  BuUough  Ordy.  tfe. 
to  2-2J,  do.  Deb.  i,  to  97-100,  MacLellan  Pref.  ^,  to  ii:J-ii3,  Moss 
Bay  Hematite  Pref.  ■},,.  to  ^-^,  Vickers  2nd  Debs,  i,  to  1034-1054. 
Fall :  Beyer  Peacock  Ord.  -Jg,  to  J-J,  Dunderland  Pref.  i,  to  i-i^. 
do.  Deb.  2,  to  53-58,  Measures  Pref.  .i.  'o  g-4,  do.  Deb.  2,  to 
85-88,  Pease  Ord.  i,to  iii-i2,do.  4p.c.  Deb.  i,  to  99-102,  Stephensoa 
Ordy.  ^ij,  to  ^-A,  do.  Pref.  Jfe,  to  i{-.t,  U.S.  Steel  Common  li,  to 
28J-28J.  Weardale  Defd.  Ord.  1-32,  to  i-^. 

SHIPPING.— Rise :  Fumess  Withy  I'ref.  i.  to  gJ-gS,  Sen. 
Steam  Deb.  i,  to  96-98,  N.Z.  Shipping  Deb.  3,  to  93-95.  P-  a°d 
O.  Prefd.  2.  to  122-125,  Union-Castle  Deb.  i.  1097-99,  Union  of 
N.Z.  Deb.  I,  to  97-09.     Fall  ■  Paci5c  Steam  Nav.  4,  to  22-23. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Anglo-Malay  Rub.  .'^^ 
to  34-3I.  Assam  4,  to  29-30.  Cons.  Tea  and  Lands  2nd  Pref.  J,  to 
124-13,  Duraont  Coffee  Debs.  4,  to  92-95,  Nedeem  Pref.  J,  to  8-84 
Fall:  Anglo-Ceylon  and  Gen.  Stk.  2,  to  115-120,  Darjeeling  4,  to- 
11-12,  Emp.  of  India  and  Cey.  Ord.  J,  to  loj-ioj,  Kepitigalla  Rub. 
1-32,  to  27-32-29-32,  Malacca  Rub.  Pref,  J,  to  tb-Ito-  Sumatra 
Para  Rub.  -yg,  to  i^-i^. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Anglo-Amer. 
Prefd.  },,  to  1014-1034,  do.  Deld.  'J,  to  16J-16J,  Commercial  4,  to 
85-88,  Cuba  Submarine  Ordv.  i,  to  64-74,  do.  Pfce.  J.  to  I5^i6j, 
Dir.  Span.  Pfce.  },  to  84-94,  do.  Debs,  i,  to  98-101,  East  and  S. 
Afr.  Debs,  i,  to  99-102,  East  Extens.  J,  to  124-13.  do.  Debs,  i,  to 
99-io2xd,  Eastern  Debs,  i,  to  100-103,  Gt  Northern  i,  to  31-33, 
Marconi's  Wireless  /j.  to  ;-i,  Nat.  Telephone  Pfce.  i,  to  111-113. 
do.  Defd.  2,  to  110-112.  do.  2nd  Pfce.  h.  to  104-124,  do.  3rd  Pfce 
Ji  to  5i-55,  do.  3.t  Deb.  J^,  to  97-99,  Pac.  and  Europ.  Debs,  i,  to 
98-101,  W.  Coast  of  A"mer.  Debs,  i,  to  98-101,  W.  India  and 
Panama  Ordy.  i,  to  i-i,  do.  Pfces.  i,  to  73-84,  do.  Debs,  i,  to 
100-103.  Fall:  Amer.  Telephone  and  Teleg.  i,  to  110-113.  W. 
Coast  of  Amer.  Shrs.  1,  to  1,^14.  Western  Teleg.  i,  to  I2i-i3j. 

TRAMWAYS  AND  OMNIBUS.— Rise :  Anglo-Argen.  2nd  Pref . 
4.  to  75-8|,  Bombay  Elec.  Deb.  14,  to  94-96,  Brisbane  Ordy.  A,  to 
3J-34.  Brit.  Columbia  Defd.  Ordy.  i,  to  126-129,  do.  Cum.  Pref. 
14,  to  101-104,  do.  4J  Deb.  i,  to  97-100,  B.  Aires  Port  and  City 
Trams  Deb.  44,  to  40-44xd.,  B.A.  and  Belgrano  Deb.  3,  to  110-116. 
do.  2nd  Deb.  i,  to  102-105,  B.  Ayres  Elec.  Debs.  4,  to  94-98,  B.A. 
Grand  Nat.  Debs,  both  i,  to  100-104,  Calcutta  Deb.  2,  to  101-105. 
City  of  B.A.  .ij,  to  5^-5ig,  do.  Deb.  i,  to  100-104,  Hastings  and 
Dist.  Pref.  J,  to  4J-44,  L.G.O.  Ordy.  3.  to  42-47.  do.  Pref.  J,  to  5-6. 
do.  Debs.  3,  to  80-84,  Lon.  United  Deb.  1.  to  81-S5,  Metrop.  Deb. 
2,  to  93-96,  Perth  (W.A.)  Deb.  i,  to  99103,  Sao  Paulo  3,  to  120- 
124,  do.  Debs.  *,  to  924-94*  p  c.  Fall :  B.E.T.  Ordy.  J.  to  1-14. 
do.  Pref.  J,  to  i-^i,  do.  5  p.c.  Deb.  j,  to  91-95,  do.  2nd  i,  to  68-73, 
Gen.  Motor  Cab  "Pfd.  Ordy.  ^,  to  i-i,  London  United  Pref.  JJ 
to  74-8.  ,  ■ 

WATERWORKS.— Rise :  East  Surrey  Ordy.  "  B  "  4.  to  164-174. 
Met.  Water  Board  Co.'s  issues  all  2,  to  86-89,  Sth.  Essex  10  p.c. 
Max.  5,  to  190-200,  do.  7  p.c.  Max.  2,  to  127-132,  do.  Deb.  2,  to^ 
103-108,  Tarapaca  i,  to  104-11. 


c. 


Baku  Russian  Petroleum. — Production  of  crude  oil  for  wee* 
ending  Jan.  23,  227,300  poods,  equals  3,659  tons. 

Shawinigan  Water  and  Power  Company. —  Earnings  for  De- 
cember were  »54,600,  being  at  the  rate  of  $655,200  per  annum, 
compared  with  $30,844.  or  at  the  rate  of  $370,128  per  annum  a 
year  ago. 
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February  i,  igo8.] 


Zbc  Jnvestovs'  TRevfew. 


Banks  and     Discount  Connpanies. 


Points  fpom  Chairmen's  Speeches. 


LLOYDS  BANK. 

J.    S])eti<;er    I'hillips,    whu    presided,    remarked    that    he 

thought    that    the    iriticisiiis    of   the    American   crisis    had    been 

singularly  forbearing,  for  the   whole  of  the  business  community 

"^  nd    very    many    ])rivate.    persons,    investors    and    others,    had 

uffered  more  or  less  severely.     Hut  close  as  were  our  friendly 

elations    with   .America,    as  well  in   business  as  politically  and 

brivately,  it  could  not  be  gainsaid  that  the  spectacle  of  a  bank- 

ng   nioraturiun-.   extending    for    months    throughout    the    fnited 

Itates  was  a  sad  one.     He  did  not  wish  to  express  any  opinion 

bpon  the  problem   of  i'ree  Trade,   but   it  was  only  fair  to  say 

■hat  the  policy  so  far  as  the   open  gold  market  was  concerned 

bad   been    a   conspicuous   success.     The   year   ended   with    two 

Billions  more   gold    in   the    Hank    of    Kngland   than   at   the   end 

bf  igo6,  and  this  after  .sending  over  fifteen  millions  to  .\merica 

luring    the    last    two   or    three    months.     He    said    he    strongly 

leprecated    any   question    of   a  fixed    reserve    such   as    prevailed 

(1  America.      In  that  country  their  inelastic  currency  and   their 

liability   to   employ    their   resources    in   times   of    stress,    which 

»a9  the   very   object   for    which   reserves    were   kept,   had  con- 

"tributed  in  no  small  degree  to  aggravate  the  recent  crisis,  which, 

though  not  so  acute  now,  could  not  be  said  to  be  entirely  over. 

They   had  experienced   the   highest    Hank    rate  since    1873  ;    the 

"verage  for  the  year  had  been   ^,'4   i8s.   (id.,  the  highest  since 

|S66.     Dear  money  did  not  invariably  mean  exceptionally  profit- 

ble  times  for  bankers.      It  crippled  trade,  it  entailed  more  than 

^sual  care  and  caution,  and  it  required  them  to  keep  their  re- 

■ources    more     than    ever    under    control.     He    referredi   to    the 

luestion  of  the  great  depreciation  of  securities,  and  said  he  did 

lot    think    he    should    be    exceeding    the    limit    of    prudence    in 

aying  that   it  looked   as   if  bottoni  had  at  last  been   reached, 

nd  that  all  bona  fide  securities  must  have  a  tendency  to  reach 

more  natural  level. 


LONDON  JOINT  STOCK  BANK. 

Mr.  W.  Fleming  Hlaine.  who  presided,  referred  to  the  extra- 
brdinary  American  crisis,  started  imdoubtedly  by  the  grave 
csurance  scandals,  fostered  by  reckless  speculation  carried  to 
%he  extreme,  and  brought  to  a  point  by  a  praiseworthy,  if  some- 
what crude,  effort  to  force  public  morality.  During  all  this 
trouble  London  remained  calm,  looking  on  with  .sympathy  and 
naturally  with  concern.  We  could  not  fail  to  realise  what  a 
serious   effect  it  would  have  on  trade  all  over  the  world,  nor 

Ijould  we  lose  sight  of  the  fact  that  we  have  vast  investments 
p  the  United  .States.  He  believed  they  were  estimated  at  over 
^450,000,000;  yet,  in  spite  of  this,  there  was  a  complete  absence 
if  panic  on  this  side  ;  there  was  not  even  a  sympathetic  dis- 
ocation  of  trade  generally.  We  were  calm  because  we  knew 
we  could  justly  regard  our  own  financial  situation  with  con- 
fidence and  satisfaction.  London  had  been  accused  of  parsi- 
mony in  this  great  crisis,  and  "ery  unjustly  so.  Where  really 
legitimate  business  was  offered  to  us,  such  as  lifting  crops 
and  bringing  them  to  market,  or  anything  of  that  sort,  London 
.-■redit  and  London  money  were  at  the  disposal  of  our  friends 
across  the  water,  but  when  we  were  asked  to  find  a  gold  cure 
for  speculative  intemperance  we  said  ''  No,'  firmly,  and,  he 
thought,  very  properly.  W'e  were  specially  bound  to  protect 
our  reserves.  From  the  necessity  there  was  for  huge  importa- 
tions of  food  stuffs  and  the  present  price  of  wheat,  the  bullion 
if  hungry  Britain  was  an  irresistible  temptation  to  every  country 
which  could  supply  us  and  wanted  to  replenish  her  Treasury. 
The  lesson  brought  home  to  us  by  the  whole  of  this  trouble  was 
that  the  expansion  of  trade  and  industry  all  over  the  world  had 
been  out  of  all  profiortion  to  the  increase  in  the  gold  reserves. 
The  consequence  was  that  coin,  like  a  stage  army,  had  to  do 
":ouble  duty,  appearing  successively  at  each  centre  of  activity 
is  it  arose. 


LONDON  AND  PROVINCIAL  BANK. 

Sir  Joseph  .Savory  said  the  worlds  trade  in    1907  had   never 

en  equalled,  and  they  stood  in  amazement  at  the  total  figures. 

e  world  had  never  been  so  prosperous  or  production  so  great. 

real   Hritain  had   obtained  her    full    share  of   this  prosperity. 

ot  only   did  we  import   more  produce  than   in   any  previous 

elve  months,   but   the    exports  of  our  own   produce   were   so 

eat  that  by  means  of  them  we  sent  abroad  capital  to  the  extent 

no  less  than  80  millions,   from  which  we  should  receive  an 

come    in  future   of   no   less   than   four   millions   a  year.      The 

eater  part  of  the  capital  sent  abroad  in  the  past  year  had  been 

voted   to   railway  construction   in    India,    Canada,   Argentina, 

d  the  United  .States.     During  the  late  war  only  a  few  millions 

ere  sent  abroad.     Last  year  the  value  of  our  foreign  trade  was 

''"4^6,000,000,  an  expansion    of  47  per  cent,   in  four  years.     The 

ilume  of  trade  reached,  for  the  first  lime,  in  igoo  1,000  millions 

terling,  but  this  increased  last  year  to  /i. 164,000,000.     Dealing 

ith   the  home  trade,  he  said  "that   agriculture  in   1907   passed 

rough  one  of  the  most  prosperous  years  in  recent  times,  and 

the  prospects  of  further  improvement  were  good.     Farmers   of 

all  classes,  with  one   notable  exception— the  hop-growers — had 

reason  to  look  back  upon  the  year  with  unwonted  satisfaction. 

In  the  coal  trade  of  South  Wales  high  prices   and  high  wages 

had  been   the   rule.     As   to   the    tin-plate    trade,   although   the 

'■orizon   at  the  moment    was  somewhat  clouded,  the  year  just 

losed  was  the  most  prosperous  on  record. 
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LONDON  AND  WE'-TVV'Tr:^  "-*.K.. 
The  (chairman  (.Mr.  V.  W.  \ 
been  a  very  difficult  time  for  tli'. 
at  the  start,  the  rix  months  had  b«<: 
"torms   and   depressionji,   which   h;i  . 
Atlantic  to  .spend  their  fury  on  our  sh.,.-t..  11. 
•ay  that  we  had  come  throui;h  the  ordeal  ren  . 
had  taken  .shelter  bchiiKl   a  high — a  veiv  '  '! 

that  shelter  had  proved  sufficient.     We  1. 

and    put    u].   with   a  great  amount    f)f    i;i  .    _  ..    :;*? 

soundness   of   our    financial    inMilutionx    bad   been   Tnuticatad. 
possibly  as  never  before.       There  had  hardly  been  a  failure  of 
importance  throughout   the  country   during   the   h.i  ■  ! 

our    system   of   credit   had   proved  elastic   enough    t  :' 

very    severe    strains    |iut    upon    it.       In    spite,    ther'  » 

troubled  times  through   which  we  had  passed,  it  *■•■  .t 

for   anyone    with    any    patriotic    instincts    to    lo4>k    1  •  ■•■ 

half-year  with  feelings  other  than  tho"e  of  pride  and 
tion.     The   Hank  rate  for  the  half-year,  which  show^H  <• 
high   average  of  /^    3s.  jd.   (the  highest  j 

half-year  since   iWiti — the  year  of  the  i)-  ■   , 

had  been  in  their  favour,  but  the  rate--      ; 
Stock  Kxchange  and  for  day-to-day  loans  had 
than  in    the  preceding  half-year,  and  they  h,i 
money  to  deal  with.     Dealing  with  the  deprc<^iaiioii  o: 
ties,  Mr.  Yorke  remarked  that  at  the  last  meeting  the  pn. 
approved  of  their  having  transferred  ;f  100,000  to  a  '" 
securities  depreciation  account  and  to  their  writin-  iH 

investments  other  than  ("lOvernment  »ecuritie-.     Tht  y  .  ..   ...  ;n 

which  they  found  themselves  at  December  31  diriered  very 
slightly  from  that  in  which  they  were  at  June  Xf.  and  the  direc- 
tors had  not  thought  it  necessary  to  make  further  drafts  on 
their  reserves  or  profits  to  provide  for  depreciation.  At  any 
rate,  the  value  they  set  upon  their  securities  wa-  •  "  ' -'iw 
their  market  value  on   December  31   last.     Since  i:  <• 

was  struck  the  prices  of  the  .securities  which  they  h^       I  -i-i 

appreciably,  and  though  he  had  no  wish  to  join  the  tanks  ot 
the  prophets,  there  seemed  to  be  a  fair  chance  of  a  furth.>r 
improvement  in  the  near  future.  The  profit  they  bad  earned, 
added  to  the  carry-forward  from  the  last  account-,  left  them 
with  a  substantial  figure  to  deal  with,  and  they  ha''  •>■  ■•••■•  it 
wise,  after  paying  the  same  dividend  as   last  year  -^r 

cent — to  apply  ;tio,ooo  to  their  pension  fund.     It  w..  .  -c- 

sent  custom  to  pay  out  of  revenue  the  whole  of  the  }>eu»«on» 
required  during  any  half-year  ;  but  in  addition  to  lhi«.  a  capital 
sum  had  to  be  provided  against  their  total  liabilitii  :?i;« 

head.     After  making  this  appropriation  they  had  -  -  ■> 

still  left  to  carry  forsvard  to  the  next  accounts,      i _:;! 

was  higher  than  some  amounts  that  they  had  carried  forward 
of  recent  years  ;  but  it  should  be  remembered  that  periods  of 
high  rates  fo."  money,  such  as  they  had  been  passing  through, 
were  often  succeeded  by  periods  of  low  rates,  and  that  if  a  tinie 
of  cheap  money  were  in  sight  it  was  only  prudent  that  they 
should  enter  upon  it  with  substantial  profits  in  hand.  Furthei. 
he  would  say  that  the  question  of  the  depreciation  ■  f  -•  :-it!e» 
was  still  with  them,  and  that  it  was  essentia!  for  tl.  1- 

tain  an  attitude  of  caution  until  a  recovery  in  pr;  ^n 

established. 


NATIONAL   PROVINCIAL   BANK   OF    ENGLAND 

Mr.  Robert  Wigram,  who  presided,  said  that  the  business 
showed  a  continued  and  healthy  growth,  both  at  the  head  office 
and  in  the  country.  He  proceeded  to  refer  to  the  financial  busi- 
ness of  the  country,  and  pointed  out  that  the  Bank  rate  had 
changed  seven  times  during  the  year.  The  report  showed  that 
the  National  Provincial  Bank  held  in  cash,  Con.sols  and  other 
gilt-edged  securities  jr26,26g,ooo.  Supposing  any  extraordinary 
crisis  should  arise,  causing  a  demand  for  its  deposits,  sotn« 
48  per  cent,  of  these  deposits  could  be  repaid  without  >  .ili-rc  for 
a  penny  on  those  customers  to  whom  they  advance 
of  business.  In  times  like  the  present  ilie  prudent  ; 
taken  steps  to  strengthen  this  reserve  by  holding  a  grca'.c:  p-,  it;j;i 
of  it  in  gold,  or  in  bank-notes  convertible  into  gold.     Referrin? 

to  the  financial  collapse  which  had  taken   pi.-. '"-    '"■•■•-d 

States',  he  remarked  that  an  able   writer  hai;  v 

illustrated  the  difference  between  the  In:.",:   ■.  f 

London  and  New  York  by  means  - 

structed  of  .soli4  gold,  on  which  t  < 

credit,  and  he  showed  that  the  reserv  <I 

banks.  State  banks,  investment  com;  t 

the  United  States  amounted  t.        ' 

structure   of  credit.     In    other  ' 

credit  was  carried  by  19J  mill 

of  Kngland  reserve  was  in  D( 

^3  millions  sterling  of  credit— a  ; 

the  6.3  per  cent,  of  the  United  ^!.lte^. 

NATIONAL     B«NK 
Mr.  H.  F.  Slattery  observed  that,  . 
Stock    Exchange  business,   in   somo 
doubt,  in  London  a  7  per  cent.  rate.  run. 
months,  considerably  helped  their  profits  . 

their    transactions    were    mainly    connected  - 

and    with    trade    of    a    general    character,     •  f 

such     an     abnormal     rate     the ■■      -•- 

siderable  difliculty,  involving  a 

question,  w"''  'l--'  -.-nil  ili.ii  r 

means  so 

moderate  i; 

their  de)X)-sii>,rs  rtjpcd   the  beuelit  <-l  U: 

that   was   paid  for  money  left   with   the 
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agricultural  year  in  Ireland,  he  gave  a  chequered  picture,  but 
the  season  was  not  all  bad.  The  returns,  which  they  had  re- 
ceived showed  that  oats  varied  greatly  in  different  localities  ; 
but  on  the  whole,  whilst  the  straw  was  fairly  good,  the  grain 
was  soft  and  small,  and  the  crop  was  considerably  under  the 
average  of  good  years.  Of  late  years  wheat  and  barley  had  not 
been  much  grown  in  Ireland.  So  much,  however,  of  these 
cereals  as  was  raised  was  fairly  good,  although  varying  in  quan- 
tity and  quality  in  different  districts.  There  was  a  good  average 
crop  of  turnips  and  mangels.  Where  potatoes  were  grown  in 
dry  and  sandy  land,  and  properly  sprayed,  the  crop  was  a  fair 
one,  but  where  planted  in  low-lying  and  soft  ground  they  turned 
out  small  in  size,  and  of  rather  inferior  quality.  Then,  again, 
he  heard  of  some  unfortunate  districts  in  which,  although  there 
might  not  be  an  absolute  dearth,  there  would  certainly  be  a 
considerable  scarcity  of  potatoes.  He  learned  that  all  through 
the  season  there  was  a  steady  and  good  demand  for  cattle  gener- 
ally, and  that  store  and  fat  cattle  sold  especially  well.  In  the 
case  of  dairy  farming,  the  output  from  butter-making  was  rather 
below  the  high  yield  of  1906,  and  prices  in  some  measure  fell. 
Creameries  had  done  well,  and  Irish  butter  was  steadily  making 
its  way  in  the  London  market,  where  it  was  again  competing 
closely  with  that  produced  in  Denmark. 


PARR'S  BANK. 
Mr.  Cecil  F.  Parr  (the  chairman)  remarked  that  he  might  be 
unduly  optimistic,  but  he  confessed  he  did  not  anticipate,  as 
many  did,  that  depression  in  trade  for  the  immediate  future. 
It  was  overtrading  and  overproduction  which  caused  the  de- 
pression, and  at  present  he  saw  very  few  signs  of  that.  A  year 
ago  the  demand  outstripped  the  supply,"  with  the  inevitable 
result  of  a  general  rise  in  prices,  including  those  of  wages  and 
raw  material.  That  in  its  turn  brought  about  a  slackening  of 
demand,  which  was  still  further  accentuated  by  the  increasing 
stringency  of  the  Money  market ;  so  that,  although  there  was 
at  present  a  decided  set-back  in  trade,  it  was  not  a  depression. 
He  would  rather  say  that  we  were  marking  time  until  the  strin- 
gency had  passed  and  prices  had  adjusted  thems'elves  at  lower 
levels.  The  world's  requirements  were  still  unsatisfied,  and, 
in  spite  of  the  large  loss  of  capital  consequent  on  the  late  war 
and  of  the  very  large  unproductive  capital  which  was  still  being 
expended  on  future  war,  the  world  was  richer  now  than  it  was 
before,  and  was  ready  and  anxious  to  have  its  wants  satisfied. 
In  America,  Canada,  Mexico,  and  Argentina  there  were  not  only 
railway  companies,  but  many  industrial  concerns,  that  were 
asking  already,  or  were  preparing  to  ask,  for  more  capital  where- 
with to  extend  their  mileage,  or  their  plant,  as  soon  as  they 
could  obtain  that  c\pital  on  cheaper  terms,  and  it  was  reason- 
able to  suppose  that  they  saw  a  profit  in  those  extensions. 
Although  there  were  many  black  spots,  and,  perhaps,  many- 
black  sheep,  in  America,  it  was  not  really  the  sink  of  financial 
and  industrial  iniquity  that  it  was  sometimes  depicted  in  this 
country.  There  were  just  as  many  honest  men  and  sound  con- 
cerns there  as  here.  It  had  been  computed  on  high  authority 
that  the  paramount  produce — cotton,  corn,  and  all  other  crops — 
of  America  was  on  an  average  worth  ;^i, 000, 000, 000  a  year.  If 
they  had  several  good  years  in  .succession,  when  they  had  such 
figures  as  those,  even  the  loss  which  they  heard  a  great  deal  of 
lately  really  seemed  insignificant.  Again,  in  the  crisis  of  1903 
over  160  National  banks  closed  their  dOors,  and  over  50  of  those 
never  opened  them  again.  During  the  present  crisis  only  16 
banks  had  suspended,  and  of  those  most  were  preparing  to  re- 
sume business,  some  having  actually  done  so  already.  Of 
course,  it  might  easily  happen  that  New  York  might  again  this 
year  take  more  gold  from  us.  America,  it  must  be  remembered, 
exported  to  us  over  ;£i25, 000,000  a  year  and  took  back  only 
;f  25,000,000,  leaving  a  large  balance,  which  gave  America  both 
the  right  and  power  to  take  gold  from  us  if  she  liked. 


PROVINCIAL     BANK     OF     IRELAND. 

Speaking  of  the  condition  of  Ireland,  Mr.  I'ercival  Bosanquet 
said: — The  seed  time  for  corn  was  extremely  bad,  although 
the  latter  part  of  the  year  turned  out  better.  The  harvesting 
had  been  difficult,  but  in  the  end  it  turned  out  fairly  satisfac- 
tory, prices  having  risen,  which  helped  the  agriculturist  out  of 
the  Slough  of  Despond.  Green  crops  had  been  tolerably  good 
and  potatoes  the  same,  and  with  regard  to  hay  there  had  been 
a  tremendous  crop,  but  it  was  cut  and  carried  with  great  diffi- 
culty. Live  stock  had  sold  extremely  well,  and  left  very  good 
profits  indeed  to  the  graziers,  and,  altogether,  he  was  glad  to 
state  that  the  methods  of  agriculture  had  very  much  improved. 
If  they  went  further  North,  to  Belfast,  the  reports  they  had  re- 
ceived were  extremely  good,  prices  for  linen  having  been  high  ; 
but  the  difficulties  on  the  other  side  of  the  Atlantic  gave  rather 
a  pause  in  the  demand  for  Irish  linen,  which  was  about  the  best 
in  the  world.  The  satisfactory  feature  was  that  Ireland  was 
beginning  again  to  grow  its  own  flax,  and  there  was  an  increase 
of  4,000  acres  under  flax  last  year.  It  was  not  quite  so  well 
harvested  as  it  might  have  been,  but  it  was  satisfactory  that 
they  were  growing  their  flax  again,  and  were  not  entirely  de- 
pendent on  Russia.  From  Belfast,  too,  came  the  news  of  the 
magnificent  steamer  of  18,000  tons,  the  Aslurias.  being  built  by 
shipbuilders  there,  which  had  now  been  put  on  the  Ro)-al  Mail 
route  to  Australia,  and  from  that  same  place  they  had  received 
an  account  also  of  the  Smvic. 


for  money  prevailing,  business  had  at  times  been  carried  ott' 
under  some  difficulty,  yet  the  most  striking  feature  of  a  retro- 
spect must  be  a  feeling  of  satisfaction,  and  perhaps  justifiable 
pride,  that  on  the  whole,  in  spite  of  what  was  happening  else- 
where, credit  here  remained  undisturbed.  Failures  were  few, 
and  even  Stock  Exchange  losses — large  as  they  must  have  been — 
did  not  produce  any  of  those  disasters  which  occurred  in  other 
places;  there  was  no  panic;  money,  though  high  in  price,  was 
really  never  wanting  for  legitimate  enterprise  and  trade ;  and 
the  commerce  of  the  nation,  although  put  to  some  severe  tests, 
showed  that  it  was  based  upon  solid  foundations.  They  were 
apt  at  the  present  moment  to  look  upon  the  American  crisis  as 
the  most  important  event  of  the  year.  That  might  be  true  in  a 
certain  sense;  but  to  his  mind  the  constantly  growing  expansion 
of  our  trade,  in  spite  of  adverse  circumstances,  was  more  im- 
portant still.  To  it  was,  in  a  great  measure,  due  the  better 
employment  for  money,  leading  to  high  rates  and  to  the  diver- 
sion of  certain  funds  into  commerce  which  would  otherwi.se 
have  been  employed  in  investment  securities.  When  it  was  re- 
membered that  our  imports  increased  in  the  year  by  ^38, 000,000, 
or  6  per  cent,  over  the  already  unprecedentedly  large  figures  of 
1906;  that  our  total  exports  increased  by  ^^^57, 500, 000,  or  12% 
per  cent.;  that  our  total  foreign  trade  amounted  to 
;^i,  164,000,000,  it  could  be  readily  understood  how  vast  must 
have  been  the  amount  of  capital  employed.  It  was  onlv  during 
the  last  three  months  of  the  year  that'rates  were  exceptionally- 
high,  and  to  bankers  these  high  rates  did  not  produce  such  in- 
creased earnings  as  at  first  sight  one  might  be  led  to  expect ;  in 
fact,  when  rates  had  to  be  raised,  as  they  were  during  the  closing 
months  of  the  year — as  a  measure  of  precaution  and  protection 
for  the  gold  reserves  of  the  country — market  rates  for  .short 
money  did  not  always  correspond  to'  the  official  discount  rate,. 
uneasiness  with  regard  to  the  future  often  causing  a  certain 
amount  of  money  to  be  kept  unemployed.  Thus  they  had  had 
the  phenomenon  of  the  rate  of  discount  in  the  open  market 
being  sometimes  above  that  of,  the  Bank  of  England,  while  short 
money  was  difficult  to  lend,  and  with  an  average  Bank  rate  for 
the  six  months  of  ^^5  3s.,  or  about  lis.  per  cent,  higher  than 
in  the  corresponding  period  last  year,  the  market  rate  for  three 
months'  bills  was  only  about  6s.  per  cent,  higher.  The  average 
deposit  rate  was  £^  4s.,  or  about  6s.  per  cent,  more  than  a  year 
ago,  whereas  the  rate  for  day-to-day  money  was  only  ^3  ?s.  per- 
cent., or  7s.  per  cent,  less  than  a  year  ago;  thus,  while  they 
had  to  pay  more  for  their  deposits,  they  actually  received  a 
lower  rate  for  short  money  than  in  the  corresponding  period  of 
1906.  High  rates  also  led  to  a  decreased  turnover,  to  the  reduc- 
tion of  customers'  balances,  and  the  transference  of  funds  to 
deposit  account  and  employment  outside  the  banks  ;  so  that, 
altogether,  they  did  not  look  upon  these  rates  as  very  desirable, 
and  the  idea  that  'While  trade  suffered  from  excessively  high 
rates  bankers  gained  was  entirely  erroneous.  Their  interests 
were  not,  and  conld  not  be,  divergent ;  and  bankers  could 
only  prosper  when  trade  was  prosperous.  Bankers  cer- 
tainly suffered  from  excessively  low  rates ;  but  he  main- 
tained that  such  rates  were  also  detrimental  to  com- 
merce, for  credit  obtained  too  cheaply,  had  ofter. 
not       invariably,       led      to      over-trading      and      disaster. 


if 


UNION     OF     LONDON     AND     SMITHS     BANK. 

Sir  Felix  Schuster,  who  presided,  had  much  to  say  to  the 
point  on  the  immediate  past  and  on  the  broader  outlook  We 
can  note  but  a  point  or  two  here  :— If,  owing  to  the  high  rates 


It  was  only  towards  the  end  of  the  year  that  high  rates  began  to 
prevail.     In  September,  with  a  4%  ]ier  cent.   Bank  rate,  monev 
was   often    worth   no    more    than    1%    per    cent.,    and    only    oii 
October  31,   when  the  large  gold  exports  to  the   United   State 
had  commenced,  was  the  Bank  rate  raised  to  ^\i  per  cent.,  tha' 
movement  being   followed    by   further  advances' to  6   per 'cent 
on  November  4  and  to  7  per  cent,  on  the  7th,  at  which  rate  i: 
remained  to  the  end  of  the  year.     In  the  month  of  Novembei 
nearly  /.  14,000,000  in  gold  was  exported   to  the  United   State.'-, 
and  in  December  /3, 500,000  (during  the  whole  of  the  year  190- 
such  exports  to  that  country  amounted  to  /18, 550,000,  comparer 
with  ^14,000,000  in  1906),  and  it  was  not  surprising  that  export, 
on  such  a  scale  led  to  a  rapid  raising  of  the  Bank  rate,  whic). 
action,   supported   by    the   outside  market,   had   the    usual    anc 
desired    effect    of    bringing    gold    to    this    centre    from    variou- 
countries,    Germany    sending   in    November    ^^4,600,000   and   ii. 
December  ^2,300,000,    and    France   in   the   two    months    about 
£.3,500,000.     The  year's  figures  of  the  movements  of  gold  were 
on   an  exceptionally   large  scale,    and   showed   total   exports   o; 
/:5o,8oo,ooo,  and  imports  of  £57,000,000,  of  which  British  Soutli 
Africa  contributed  no  less  than  ^29, 500,000  ;    so  that,   in  spite 
of  large  exports,    a  balance  of  upwards  of  £6,000,000  was   reH 
tained  here.     Referring  to  the  crisis  in  the  United  States,  whit^l 
led  to  this  great  disturbance  in  Europe,  Sir  P>lix  said  no  few^ 
than  32  different  causes  had  been  assigned  for  it  in  one  new4l 
paper  alone,  all  of  them  more  or  less  cogent.      The  history  off 
that   panic    deserved   to  be  written   and   studied   with   care,  fq" 
many  lessons  were  to  be  drawn  from  it.     Much  had  been  'sa 
about  the  inefficiency  and  inelasticity  of  the  American  bankiu. 
system,  and  no  doubt  there  was  ground  for  these  allegations  anl 
room   for  improvement ;    but  he  believed  that,   however   sounj 
and  efficient  the  banking  system  of  the  United  States  had  been 
the  crisis  could  not  have  been  averted,  even  if  it  might  have  bee^ 
mitigated.     Un.scrupulous    methods   of   finance,    abuse    of   vast 
powers  of  capital,  over-trading,  and  over-speculation,  could  onlj 
have   on©  result,   and   the   sooner  that   result   was   reached   thj 
better  it  was   for  the   community.     But   apart   from    such   con 
siderations,    it    must    be    borne   in    mind    that    over-confidence, 
following  on  a  period  of  great  prosperity,  had  led  to  the  creatiol 
of  a  great  number  of  new  securities,  amounting  in  three  years  tq 
no   less  an   aggregate   than   £1,000,000,000  sterling,   and"  it  wa 
evident  that  even  so  wealthy   and  prosperous  a   community  a_ 
the    United    States    was    not    equal    to    their    rapid    absorption| 
Europe  took  a  certain  amount  up  to  a  point ;  but  when  Europea 
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support  failed,  and  when  the  methods  of  certain  trust  companies 
■which  were  really  doing  bankinfj  business  were  exposed,  con- 
firience  was  shaken,  hoarding  began,  and  the  whole  monetary 
•3jstein  was  disturbed,  and  did  not  return  to  normal  condition's 
until  the  be;,'iniiing  of  the  iire^ent  year. 

WILLIAMS     DEACON'S     BANK. 

Colonel  Sir  Clement  M.  Royds,  C.)).,the  chairman,  said  :While 
•the  results  of  their  own  business  had  fulfilled  their  expectations, 
'   ise  results  were  due,   in  the   main,  to  the   prosperity   which 
vourcd   the   leading  industries  of   Lancashire  during  the  past 
ir.     They    could    hardly    ex|>ect,    in    the    ordinary    course    of 
I  nts,  that  their  profits  would  be  so  good  in  the  current  year. 
ill!  past  was  the  third  year  of  good  trade  in  the  cotton  industry. 
ir   county    had   enjoyed    unprecedented    prosperity,    and    the 
iiuilus   of  that   prosperity  spread   into   the   textile    machinery 
'i\e,  causing  a  demand  for  the  erection  of  new  mills,  which 
I  brought  profit  to  the  building  trade  and  also  to  the  machinery 
ikers.     There  had  been  a  continuous  increase  in  the  value  of 
■  shipments  of  cotton  yarns  and  piece  goods  during  the  past 
ice   years    and    a    steady    increase    in    the    exports    of    textile 
I -hinery.     Thus    in    the    year    1905    the    shipments   of    textile 
M  hinery  amounted  to  ;i5,6oo,ooo,  next  year  to  ;f6,^oo,ooo,  and 
ii'St  year  to  ;A8,ooo,noo.     Hut  though  trade  still  appeared  to  be 
good,  the  "boom  "  was  decidedly  on  the  wane.     Colonel  Koyds 
-•so  gave  a  short  statement  of  the  cheque  clearings  at  the  various 
ivincial  centres,  showing  that  last  year  the  clearings  at  Hristol 
^niiunted    to    about    ^^'-ji, 300,000 — an    increase    on    the    year    of 
"'    £3'5>°"°-\   At  Newcastle-on-Tyne     the     clearings     were 
^400,000,    an    increase    of   ;^3,6oo,ooo.     At    Hirniingham    the 
Tings  -were  ^61,500,000,  an  increase  of  ;£2,8oo,ooo.     At  Liver- 
the  clearings  were  ^igf), 326,000,  an  increase  of  .^7,587,000, 
tte  at  Manchester  the  clearings  were  _i^'32o,q26,ooo,  an  increase 
BO  less  than  ^26,680, 000.     In  the  past  year  the  cheque  clear- 
in  the  country,  apart  from  l,ondon,  ^how-ed  an  imrease  of 
per  cent. 

NATIONAL     DISCOUNT. 

Ir.  Kdmund  T.  Doxat,  the  chairman,  remarked  upon  the  calm 

liner   in   which    all    these   financial   and   connnercial    troubles 

Joad  had  been  taken  in  this  country,  and  the  remarkable  way  in 

Rich  credits  had    been    maintained,   in   spite  of   the   enormous 

inkage  in  the  value  of  Stock   Kxchange  securities  and  many 

«lmg  articles  of  produce,  which  reflected  the  utmost  credit  on 

,-  way  in  which  liritish  financial,  manufacturing,  and  connner- 

al  undertakings  were  conducted.     As  far  back  as  the  autumn  of 

ill  it  was  evident  that  the  extension  of  railways  and  other  in- 

Irial    undertakings    in    the    United    States    of    America    were 

)g  pushed  far  too  rapidly  to  enable  them  to  be  financed  with- 

the  aid  of  large  sums  of  foreign  capital,   whilst  the  pheno- 

;al   rise   in   the  value   of   most   of   the   leading   conmiodities, 

'cially    metals,    also    tended    to    absorb   capital    all    over   the 

i!d. 


UNION     DISCOUNT. 

Mr,    A.    J.    Fraser,    in    presiding,    remarked    that,    in    spite    of 
ii   Hank  rates,  the  actual  average  charge  for  Stock  Kxchange 
lis  was  only  was  only  £4   iis.    per  cent.,  as  com])ared  with 
r8s.  4d.  per  cent,   in  the  final  six  months  of   1906.     On  the 
•  r  hand,    the   ordinary   loan   and   discount  operations  of  the 
ipany  had  given  considerable  profits  by  reason  of  the  deposit 
remainnig  at  only  5  per  cent,  when  the  Hank  rate  was  7  per 
1.     As  regarded  the  breakdown  in  American  credit,   the  de- 
.'  for  the  twelve  months  on  17  representative  American  stocks 
lie   was   ;^ 1 55,000,000,    or    about    J2    jier    cent.     Consols    had 
ihlished  a  fresh  low  record  during  the  year,  and  the  depart- 
it  for  Hrilish  and  Indian  funds  showed  a  nett  decline  at  the 
of  the  year  of  nearly  ^^32,000,000,  or  about  4  per  cent.,  but 
h    Consols    and    other   gilt-edged    investments   had    been    de- 
^^ed  for  a  long  time   past  in  consequence  of  the  new  issues 
iwiiig  the  South  African  war,  the  excessive  Colonial  Ciovern- 
it    and    nmnicipal    borrowings,    and    the   general    scarcity    of 
iiy  caused  by  the  extraordinary  expansion  of  trade  all  over 
world.     Hut  now  that   colonial    and  municipal    government 
iiwings  were  checked  by  the  discrimination  .shown  in  invest- 
rircles  by  lenders,  and  trade  prospects  everywhere  had  had 
■  I -back,   it  was  probable  that  we  should  have  easier  money 
-,    and    consequently    a    general    appreciation    of    high-class 
irities.    Moreover,  the  absorption  of  gold  by  .\merica,  which 
iig  the  last  two  years  had  averaged  about  half  of  the  world's 
liiction — namely,  _^'4o.ooo,ooo  out  of  _£8o,o<)o,ooo  per  annum — 
rertain  to  be  materially  lessened,  and  this  must  lead  to  a 
v;\l  of  our  Stock  markets.     With   reference  to  the  crisis  on 
■ther  side  of  the  .Atlantic,  the  inelasticity  of  the  American 
ling  system  was  usually  urged  as  the  prominent  contributory 
r.     No  doubt  this  had  had  its  baneful  infjuence,  but  there 
another   aspect   of   the   -American    banking   position   which 
i '   it   especially   vulnerable   in    times   of   stress    and    storm. 
liing,  of  course,  was  imjiossible  in  this  world,  but  in  a  very 
^ense  one  might  say  that  banking  of  this  kind  that  had  been 
■  ilent  in  the  States  wa.s  not  likely  to  occur  here.     Our  great 
•stock   banks  had   a  .share  capital   carrying  a  big  uncalled 
I  lily,  and  in  many  cases  this  could  only  be  called  upon  in 
of  liquidation.      The  knowledge  that  thou.sands  of  wealthy 
lie,  holders  of  bank  shares,  could  be  called  upon  in  case  of 
datiou  to  meet   the   heavy   liability   on   these  shares  was  a 
Icrful  bulwark  to  our  financial  position.     American  banks 
no   such    splendid    reserve  ;    their  capitals   were   compara- 
>   small  and,  more  significant  still,  all  was  paid  up.    With- 
ilie  safeguard  arising  from  immense  sums  representing  un- 
paid liability  they  were  exposed  to  all  the  four  winds  of  heaven. 


<•  the  !«»«,  iti 
•  un- 
I    ibff 

ilir 


Our   banking  system  had  its  wakn. 

sirenxth  came  into  promin. 

happy   straits   to   which   01,; 

water  had  been  put.     A.s  r^ 

half-year  the  courite  of  pri<  •  .    , 

downwards,  and  all  busin. 

ditions  of  monetary  »tnn({cni.y.     Ihfc  cii.  ' 

Lnited  States  was  an  undoubted  «hf>rl<  tr. 

Happily,   the  wreckage  on   the     ■•  • 

been  practically  free  from  seriou 

this  side;  in  fact,  the  Board  of  , 

an  increase  both   in  impon 

ceding  year,  and  the  remai, 

this  year  the  growth  was  nioM  marktd  .11  the  tx 

^pe  '■elurns  of  the  London  Hankers    Clearing  II 

slight  increase,  but  not  in  proportion  to  the  n< 

that   institution,   the   reduction    in   the   growth   1 

than   accounted  for  bv  the  falling  off  ....   i)..-    - 

settling  days,   and   whilst   the  countr 

mostly    of   a    commercial    character,    •  , 

/81, 000,000,     the     town     clearings     showed     a     dccitai*     o< 

£(>2.o.K),otyo.       Still,    with    all    these    depressing    influence,     the 

directors  were  able  to  come  before  the  sha.    '     ■  '         .  .ain'wiih 

the  same  dividend  as  that  declared  for  n.  t,-  of   ii 

per  cent,  per  annum,  with  an  addition  of  £1, ...  ;he  (e»erve 

fund,  and  with  a  balance  carried  forward  10  the  next  half-year  of 
;{.  5,623  more  than  they  started  with. 


Company  Reports  and  Balance  Sheets. 

*•*  ^*'  Editors  will  be  mtich  obliged  to  Secrelariet  of  Joint  Slock 
Companies  if  they  would  kindly  furward  eofits  of  Hrf„tts  at.* 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Kkvikw 
Norfolk  House.  Norfolk  Street.  W  C  .  so  as  to  ensure  prompt 
notice  in  these  columns 

•-ANCASHIRE  AND  VORKSHIHC  RAILWAY. 
In  the  last  six  months  of  1907  this  company's  gross  eaminKs 
amounted  to  ^3, 161 ,030  and  the  working  ex'penses,  incladine 
rates  and  taxes,  came  to  ;ft.9ii,726.  Receipts  thus  showed  an 
increase  of  ^108,936  on  the  corresponding  half  of  iqo6,  but.  un- 
fortunately, working  expenses  ro.se  by  ;£  101,959,  so  that  less  than 
^7,000  of  the  gross  increase  remained  as  nett,  and  the  ratio  o< 
working  expenses  to  receipts  has  now  crept  up  to  nearly  6o« 
per  cent.,  as  against  barely  59  per  cent,  twelve  months  back. 
Preferential  charges  have  also  risen  by  ;^i4,i35,  but  still  the 
directors  are  able  to  distribute  a  dividend  for  the  half-year  at 
the  same  rate  of  4^4  per  cent,  per  annum  as  was  paid  at  the  like 
date  last  year,  and  £ii,SA(>  will  be  left  to  carry  forward  or  an 
increase  of  about  ^237.  Amongst  the  items  of  working  ei- 
penditure  which  show  the  greatest  changes  locomotive  power 
naturally  stands  prominent,  the  increase  there  being  /6o,qq>. 
Next  come  traffic  expenses  with  an  increase  of  /37,348,  bat 
maintenance  of  way  is  down  nearly  ^£500,  and  the  increased 
charge  for  carriage  and  wagon  repairs  is  only  £2,22^,  and  whils 
law  charges  have  risen  by  ^^2,019,  rarliani'enlary  expenses  are 
down  ^'1,058.  Kully  ;fio',o<xj  more,  however,  has  been  paid  in 
compensation,  which  has  been  heavier  under  all  heads,  but 
especially  under  goods,  and  the  only  important  saving  has  been 
in  rates  and  taxes,  the  charge  imposed  by  which  is  down  /9.S35. 
Owing  to  the  heavier  preferential  charges  the  amount  available 
for  dividend  is,  at  ;f958,842,  only  /2,03s  larger  than  at  the  same 
date  last  year,  but  it  now  takes  rather  more  than  it  did  then  to 
pay  the  same  divfdend  upon  the  consolidated  stock.  Loss  con- 
tinues to  be  incurred  by  the  working  of  the  Fleetwood  steamer 
service  to  Helfast  and  Londonderry  belonging  to  this  company 
and  the  London  and  South-Western,  and  for  the  past  half-year 

/'6,i29  was  deducted  from  the  gross  rr  • ■    •'■■     •    ■  iinf, 

but   no   details  are  given   regarding  th'  ex- 

penditure  during   the   six   months   anion     •  the 

fairly  heavy  sum  of  ^552,024.  of  which  no  less  than  /i  13,563 
went  in  payment  for  new  rolling  stock,  bringing  the  total  cost 
of  this  stock  to  the  company,  all  charged  to  capital  account,  up 
to  /8, 137, 595.  KXpenditure  on  lines  open  tor  trafhc  and  work- 
shops and  docks  was  £\-2,ibs,  in  the  past  half-year,  and  in 
addition  /42,oo<>  was  subscribed  to  other  railways,  but  the  total 
outlay  was  swollen  to  the  figure  named  by  /i92,589  of  the  com- 
pany's 3  jier  cent,  debenture  stock  exchanged  for  West  Ijtn- 
cashire  Railway  second  debenture  stocks,  «o  that  it  was  not  all 
hard  cash  that  disajipeared.     In  the  cii:i  \tttx  the  e»ti- 

inated  capital  expenditure  is  put  at  oni  ;.  but  of  this 

/qo,3i7  is  for  new  worki"-     ••    >      1  ■   •     '•■?  ;f]o 

will  be  spent  in  providir-  in 

accommodation.     .At  the  ;  .  ■  -he 

company  is  overdrawn  by  /i.7«i5,ui(>,  and  as  the  Inial  of  the 
various  superannuation,  pension,  provident,  guarantee,  in- 
surance, rolling  stock  and  steamers'  renewal  «  .'.-.• 
funds,  Ovc,  is  less  than  /i.4oo,n<-K),  it  follows  th..  -nt 
capital  ex|ienditure  must  be  furnished  fr.>".  'i^-  '  ng 
balances.  Shareholders  therefore  must  i»- 
sion  of  further  stock.     The  dividend  is  [                                       >t. 

LONDON  ANO  SOUTM-WMTERN  RAILWAY. 

In  the  LKncmber  half-year  this  company  s  gross  earnings 
amounted  to  /2,9i9,4.'v4  and  working  ex|)en*es  canie  to 
/i, 762, 279.  The.se  are  the  total  (i«n>r«s,  and  the  working 
charges  on  the  raihv  -  ct  c«al. 

of  the  receipts  as  .  ■«cood 

half   of    IQ06.     Kx.;. ■■  ■  ^'^-r^y 

revenue   reachetl    a   total    ot  .»( 

/'47,5o4  on  the  correspondini;  r«. 

penses,  again  excluding  docks  and  steamboats,  caiue  to  ;^7o,S49 
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more  at  ^,^■1,542,846.  Southampton  Docks  gave  an  income  of 
^152,602,  which  was  ;^2o,76o  more,  and  as  the  increase  in 
e^ipenses  was  only  ;i^6,6i5,  the  nett  revenue  from  this  source 
rose  by  ;^14,I4S.  An  increased  profit  was  also  shown  by  the 
steamboat  business,  receipts  from  which  rose  by  £15,1^7  to 
;/'i3S,()85,  but  expenses  rose  by  ,^8,348,  of  which  more  than 
_/'6,ooo  was  due  to  the  higher  price  of  coal,  so  that  tlw  increase 
in  the  nett  income  was  only  ^^6,849.  Nevertheless,  the  nett 
revenue  from  the  steamboats  appears  to  amount  to  nearlj-  5 
per  cent,  upon  the  capital  sunk,  whereas  the  nett  income  of  the 
docks  ia  not  yet  equal  to  1%  per  cent,  of  the  capital  cost. 
Doubtless,  however,  the  railway  gains  much  indirectly  from 
this  possession.  One  or  two  items  in  the  railway  expenditure 
show  unpleasant  grovrth,  especially  locomotive  power  and  traffic 
expenses.  Locomotive  power  alone  cost  ;{'56,872  more  in  the 
past  half-year  compared  with  the  second  half  of  1906,  and  of 
this  increase  nearly  ^35,000  must  be  ascribed  to  dearer  coal 
and  coke.  Then  traffic  expenses  went  up  by  ;^i4,2i3,  and  the 
exhibit  would  have  been  worse  than  it  is  had  it  not  been  for 
a  decrccLse  of  ;^4,ooo  in  rates  and  taxes  and  of  over  ;Csoo  in 
the  charge  for  compensation.  Very  little  addition,  however, 
was  made  to  the  cost  of  maintenance  of  way,  &c.,  which  was 
up  less  than  ^^2,000,  and  carriage  and  wagon  repairs  and  renewals 
took  less  than  ;f5oo  more.  Changes  in  the  nett  revenue  are 
interesting.  Apparently  the  fixed  charges  are  ;^36,S5S  down, 
but  then  nothing  is  charged  against  the  Salisbury  accident,  or 
credited  to  the  steamboats  reserve  this  year,  whereas  a  year  ago 
these  two  accounts  were  credited  with  ;f45,ooo,  of  which  we 
believe  ;^i5,ooo  went  to  the  steamboats  reserve.  In  reality, 
therefore,  the  fixed  charges  are  up  compared  with  a  year  ago, 
and  one  source  of  increase  is  the  charge  for  bankers'  and  general 
interest,  which  comes  to  ;f3,i47  against  a  credit  on  this  account 
twelve  months  back  amounting  to  £i,3(>^-  Therefore  interest 
charges  are  raised  by  ;^4,5io  in  this  one  direction.  But  against 
that  there  is  a  decline  of  ;£i2,i64  in  the  rent  of  leased  lines, 
stations,  &c.,  caused  no  doubt  by  transfers  of  properties  like 
the  Waterloo  and  City  and  the  Axminster  and  Lyme  Regis 
lines  to  the  South-Western  Company  itself.  Interest  on  deben- 
ture stock  shows,  on  the  other  hand,  an  increase  of  ;f  1,100. 
^Vhen  all  iteins  are  adjusted  the  amount  available  for  dividend 
on  the  guaranteed,  preference  and  ordinary  stocks  is  ;^3i,02o 
up  o»  the  year  at  ^1^914,830.  Of  this  increase,  however,  £8,763 
is  swept  away  by  the  larger  charge  now  involved  by  the  3% 
per  cent,  preference  stock.  Still  the  directors  are  able  to 
increase  the  dividend  by  half-a-crown  to  73^  per  cent,  per 
annum  as  against  7%  per  cent.  This  gives  3^.  per  cent,  to  the 
deferred  stock  for  the  year.  Capital  expenditure  was  moderate 
last  half-year  at  ;^i68,i92,  of  which  ;f37,i7S  was  sunk  in 
Southampton  Docks  and  ;^37,098  in  new  working  stock.  In  the 
current  half-year  the  working  stock  is  expected  to  absorb 
;452,ooo  and  Southampton  Docks  ^^58,000,  and  as  ;^i40,ooo  is 
to  be  laid  out  upon  the  improvement  of  the  company's  existing 
lines,  while  subscriptions  to  other  railways  are  reckoned  to 
take  away  ^^8,000  the  capital  expenditure  for  the  current  half- 
year  will  be  raised  to  ^£258,000.  This,  however,  need  not  in- 
volve any  fresh  issue  of  capital  so  long  as  the  habit  prevails  of 
utilising  all  trust  funds  and  savings  bank  monej's  in  the  busi- 
ness, for  although  the  capital  account  is  now  overdrawn  by 
;{,'923,338  this  is  still  nearly  ;^3oo,ooo  short  of  the  aggregate 
value  of  the  reserve  funds,  superannuation  funds,  savings  bank 
deposits,  steamboat  insurance,  depreciation  and  renewal  funds, 
fire  insurance  fund,  &c.,  the  total  of  which  is  about  ;^i, 220,000. 
Dividends  are  payable  on  the  15th  inst. 

THE    SOUTH-EASTERN    RAILWAY. 

Out  of  its  share  of  the  joint  nett  receipts  the  board  of  this 
terribly  muddled  common  carrier's  business  proposes  to  give 
4  per  cent,  to  the  undivided  ordinary  stock,  leaving  ^^8,489  to 
be  carried  forward  compared  with  ;^7,o72  brought  in.  This 
gives  the  preferred  ordinary  4  per  cent,  also,  which,  added  to  the 
I  per  cent,  paid  six  months  ago,  brings  the  return  for  the  twelve 
months  on  this  stock  up  to  5  per  cent.  As  it  is  entitled  to  6  per 
cent,  before  the  deferred  touches  a  shilling,  holders  of  that 
stock  are  out  in  the  cold  for  1907,  in  spite  of  the  solicitous 
fomentation  of  the  stiff  joints  of  the  structure  with  capital.  It  is 
on  such  a  small  scale,  though,  nowadays,  a  mere  ;i79,io7  nett 
for  the  past  six  months,  including  the  company's  share  in  the 
joint  capital  expenditure  mentioned  above.  The  balance  at 
debit  of  capital  also  is  only  ^^207, 685,  but  the  board  has  xn- 
vested\;f47o,ooo  of  the  ;^964,ooo  of  savings  bank  and  other  trust 
fundsheld  by  it  in  the  company's  own  3  per  cent,  debenture 
stock  at  par,  and  has  ;fi52,87o  more  placed  in  other  securities 
unspecified.  Presumably  the  whole  of  this  money  has  gone  in 
aid  »f  the  capital  expenditure,  and  there  must  now  be  a  consider- 
able boolf  deficiency  in  the  trust  accounts. 

LONDON,   CHATHAM    AND    DOVER    RAILWAY.. 

This  company  gets  ;fi4,i5o  less  as  its  share  of  the  joint  nett 
revenue  than  it  did  a  year  ago  at  ;£366,872.  In  addition,  how- 
ever, it  credits  itself  with  ;£33,236  nett  rents  from  property 
and  ^^267  from  transfer  fees,  so  that  the  entire  revenue  is 
;^400,375  against  ;^4i6,i3o  a  year  ago,  and  there  was  a  balance 
of  ;^4,327  brought  forward  from  June,  besides  which  the  man- 
aging committee  handed  over  ^£2,132,  representing  interest  on 
the  value  of  stores  and  petty  cash  balances,  together  with 
£3,3(14  to  meet  interest  on  capital  expenditure,  deneral  charges 
took  >^5,944,  including  ;f  1,750  for  directors'  fees  over  and  above 
the  ;(f2,ooo  or  ^^4,000  per  annum  paid  to  those  directors  who  are 
members  of  the  managing  committee  out  of  the  joint  acfounts. 
Altogether  the  boards  of  this  company  and  the  South-Eastern 
would  appear  to  receive  something  like  ;f  10,000  per  annum  for 
managing  the  business.     Out  of  the  balance  of   /i6i,438  left 


after  meeting  interest  charges  and  rentals,  of  which  there  is  a 
long  array,  the  directors  are  able  to  pay  a  full  dividend  at  the 
rate  of  4%  per  cent,  per  annum  on  the  arbitration  preference 
stock,  leaving  /io,o;2  to  be  carried  forward  or  ^7,154  less  than 
a  year  ago.  Some  of  the  charges  show  considerable  increases, 
that  on  the  3%  per  cent,  debenture  stocks,  for  instance,  being 
nearly  ^6,000  higher  at  pf  10,278,  but  there  was  a  reduction  ot 
/.■948  in  the  rent  paid  to  the  East  London  Railway  proprietors, 
and  interest  on  Lloyds  bonds  fell  off  ;if33i.  The  company's  own 
capital  expenditure  was  swelled  out  last  half-year  by  ;^2o,98i, 
representing  a  discount  on  an  issue  of  3J  per  cent,  debenture 
stock,  but  besides  that  it  appears  to  have  spent  ^£22,790  on  its 
own  account  over  and  above  ;^s6,653  received  from  the  manag- 
ing committee  of  the  two  systems.  So  altogether  ^100,425  was 
added  to  capital  in  the  six  months.  The  capital  account  is  now 
overdrawn  by  ^^748,350,  and  the  company  still  owes  ;£i62,823  on 
Lloyds  bonds,  besides  ;^272,455  to  the  South-Eastern  Company. 
The  total  capital  laid  out  upon  docks,  steamboats,  and  other 
special  items  has  not  been  increased,  and  remains  at  ;f9i,965, 
but  the  company's  debt  to  the  managing  committee  rises 
steadily  and   now   figures   at  ;f  1,240,447. 

CENTRAL    LONDON    RAILWAY. 

Compared  with  its  highest  total,  that  for  the  second  half  of 
1902,  this  company  carried  8,397,619  fewer  passengers  last  half- 
year,  and  the  numbers  showed  a  decline  of  6,150,506  on  the 
total  for  December  half  of  1906.  No  wonder,  then,  that  the 
receipts  are  less  by  ^^18,508,  or  that  in  spite  of  a  saving  of 
^^5,152  in  expenses  and  of  ^168  in  taxes,  the  nett  income  is 
less  by  ;^i3,95S  than  the  year  before  at  ;^59,62i.  This  is  brought 
up  to  ;£9i,922  by  the  balance  of  ;if25,89i  brought  forward  and 
the  amount,  ;£5,532,  reserved  six  months  ago  to  meet  the  divi- 
dend on  the  deferred  stock,  together  with  ;f878  received  as 
interest,  and  after  meeting  debenture  interest  and  paying  for 
some  small  repairs  and  additions,  as  well  as  providing  ;£i,304 
as  interest  on  the  reserve  fund,  the  balance  of  ;£7o,75o  left  is 
sufficient  to  give  the  ordinary  stock  a  dividend  at  the  rate  of 
3  per  cent,  per  annum,  the  preferred  getting  2  per  cent,  for  the 
half-year  and  the  deferred  2  per  cent,  for  the  whole  year.  A 
balance  of  ;^2o,2i8  will  still  be  left  to  carry  forward  or  ;£5,673 
less  than  was  brought  in  from  the  June  half-year  and  ;f  12,000 
less  than  the  balance  added  to  profits  twelve  months  ago.  But 
things  are  going  to  be  better,  the  directors  hint.  A  larger  in- 
terchange of  business  is  being  done  with  the  other  tube  rail- 
ways, and  good  results  appear  to  be  expected  from  the  pro- 
visional agreement  about  fares  made  with  the  omnibus  com- 
panies, and  which  came  into  force  on  December  15  last.  The 
company  spent  ^^19,482  on  capital  account  last  half-year,  and 
is  already  in  the  fashion  with  an  overdraft  on  capital  account 
amounting  to  ^91,450. 

CITY  AND   SOUTH   LONDON   RAILWAY   COMPANY. 

Although  the  number  of  passengers  carried  exclusive  of  seasor. 
ticket-holders  showed  an  increase  on  the  corresponding  half- 
year  of  1,627,852,  and  receipts  including  season  tickets  an  in- 
crease of  ;^n,224  at  ;i83,452,  while  revenue  from  all  sources 
improved  by  ;fi2,oi8,  nett  revenue  was  only  ;£6,377  better  at 
^^47,763.  With  ^1,857  brought  in  the  credit  balance  is  ;f 49,620 
or  ;^3,279  more,  of  which  debenture  service  takes  ;£i2,3g4  or 
;fi,i35  more.  Rent  charge  is  a  new  item,  and,  whereas 
a  year  ago  ;f 3,074  was  received  for  general  interest,  this 
time  ^1,381  had  to  be  paid  out  under  that  head,  and  renewal 
fund  again  takes  ;f  1,500,  so  that  the  available  balance  is 
only  ^488  up  at  ^£34,070.  To  this  result  the  abnormally  high 
cost  of  coal  and  general  stores  contributed,  locomotive  generating 
power  taking  an  increased  sum  of  ;f  2,460,  of  which  £1,408  was  on 
account  of  coal,  and  traffic  expenses  ^3,046  more.  These  extra 
costs,  however,  provided  an  increased  train  mileage  of  131,902 
over  a  mileage  worked  of  7m.  26c.,  against  6m.  9c.,  on  the  Euston 
Extension.  In  appropriation  the  1903  5  per  cent,  preference  gets 
its  full  dividend  for  the  first  time,  absorbing  ;43,75o,  so  that  the 
ordinary  dividend  has  to  be  cut  down  by  %  per  cent,  to  1^  per 
cent,  and  ;fi,402  less  is  left  to  carry  forward.  Through  book- 
ings have  been  arranged  between  the  company's  line  and  the 
suburban  stations  on  the  Great  Northern  and  Midland  Railways, 
also  with  the  Metropolitan  and  the  Central  London,  Hampstead 
(and  Highgate)  and  Piccadilly  Tubes,  in  addition  to  the  pre- 
viously arranged  through  bookings  with  the  Brighton  Railway 
and  the  Baker  Street  and  Waterloo  and  Great  Northern  and  City 
Tubes.  On  capital  account  ;/^3 1,680  has  been  received  and 
;f2i,io6  expended  during  the  half-year,  and  the  debit  to  that 
account  is  now  ^100,699. 

BARRY     RAILWAY. 

Receipts  for  the  December  half-year  came  to  ;^395,044,  in- 
cluding ;Si43,336  contributed  by  Barry  Dock,  and  working  ex- 
penses reached  ,^234,332,  leaving  /'i6o,7i2  as  nett  income 
against  _^i7o,342  for  the  second  half  of  igo6.  Gross  income 
increased  by  ^21,979  and  expenses  by  ;£3i,309-  After  meeting 
fixed  charges,  which  were  ;,f  1,838  less,  and  paying  the  three 
preference  dividends,  which  took  the  same  amount  as  before, 
enough  remained  to  give  the  ordinary  stock  a  dividend  at  the 
rate  of  7 J  per  cent,  per  annum  as  compared  with  a  9  per  cent, 
rate  a  year  ago,  and  ^^3,134  remains  to  be  carried  to  the  current 
half-year,  or  £330  more  than  a  year  back.  This  disappointing 
result  is  not  so  much  due  to  dear  coal  as  to  greater  cost  of 
repairs,  higher  shipping  and  dock  expenses,  and  to  an  entry, 
"  steamship  expenses,  ;^io,434,"  not  visible  in  the  accounts  of  a 
year  ago.  Locomotive  power  cost  ^5,47'  more,  repairs  £2,8^4 
more,  and  shipping  expenses  and  dock  working  charges  together 
_^8,286  more.  There  was  even  a  small  increase  of  /820  in  rates 
and  taxes,  and  law  charges  look  shockingly  heavy  for  such  a 
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small  company  at  ;£8,o7i,  which  is  ;^5ti86  up  on  the  compari- 
son of  half-years.  The  capital  outlay  for  the  six  months  was 
/^io2,2y$,  of  which  £&o,iyo  is  set  down  to  "  steamship  service  '' 
and  no  less  than  ;f  19,446  to  "  sundries."  In  the  current  half- 
year  the  fcoard  looks  to  lay  out  only  ;i'40,7.^5,  ;^io,ooo  of  it  on 
working  st(x;k,  and  the  balance  at  the  debit  of  capital  account 
■is  already  £qS,&o;f, 

RHVMNBY     RAILWAY. 

Gros.s  receipts  rose  /.'ifj.txja  iu  the  jjast  half-year  to  /,  178,07.3, 
but  exi>en.ses  expanded  ;£22,-?26,  so  that  the  nett  revenue  was 
really  .£3,723  down  compared  with  that  for  the  second  half  of 
iqoG  at  ^59,467.  A  balance  of  £(i,lM)Cf  was  brought  forward,  so 
that  after  meeting  debenture  and  other  interest  and  paying  the 

I  rent  charges,  in  all  ;^i2,i84,  a  balance  of  .£.i;3,8gi  remained,  out 
of  which  the  preference  stock  dividend  is  paid,  leaving  enough 
to  give  the  ordinary  a  dividend  at  the  rate  of  7  per  cent,  per 
annum,  or  the  same  as  a  year  ago,  with  .£6,030  left  to  carrj- 
forward.  Maintenance  charges  increased  by  over  ^^4,600  and 
locomotive  power  cost  £13.752  more,  and  nowhere  else  was 
there  much  saved.  Capital  expenditure  last  half-year  was 
j£i5,628,  nearly  the  whole  of  it  on  new  stock,  and  in  the  current 
six  months  is  estimated  at  ;£5S,noo,  including  ;£i8,ooo  for  new 
working  stock,  and  the  capital  account  is  already  overdrawn 
;C'4S>775-  So  the  company  owes  £84,313  to  its  bankers. 
MIDLAND  GREAT  WESTERN  RAILWAY  OF  IRELAND  COMPANY. 
The  International  Kxhibilior.  at  Dublin  brought  a  considerable 
amount  of  traffic  to  this  line  in  the  half-year  ended  December 
31,  and  passenger  earnings  consequently  improved  by  £6,816, 
practically  all  in  third-class,  as  the  higher  receipts  from  first- 
class  were  nearly  counterbalanced  by  a  decrease  in  second-class. 
Parcels,  horses,  &c.,  and  mails  also  contributed  to  the  improve- 
ment, making  a  gain  in  coaching  traffic  of  ;f  7.362  at  £152,666, 
As  merchandise,  live  stock,  and  minerals  all  yielded  more,  the 
gross  revenue  from  the  railway  came  to  _£3i8,8g8  or  an  increase 
;of  ;£i4,9oo.  Receipts  from  the  Royal  Canal  tolls  and  dock  dues 
"ell  off  by  .£168  to  ;£2,7o4,  and  rents  were  also  less  at  £4,657,  but 
this  time  a  profit  of  £915  was  reali.sed  on  the  Mallaranny  and 
Recess  Hotels,  and  with  .£85  from  transfer  fees  the  total  income 

I  from  all  sources  was  ;^'i4,768  up  at  ;£327,26o.     Working  expenses 
rose   by  .£7,812   to  £ijy,S()(>,  the   principal   movement   being   in 
locomotive  power,  which  cost  an  extra  ;£7,629  owing  to  a  heavy 
advance  in  the  coal  bill.     Costs  of  the  Royal  Canal,  although 
£So8  less  than  a  year  ago,  still  exceeded  the  receipts  at  ;£4,4oi>, 
leaving  the   nett  income  at  £144,964  compared  with  ;^i37,2oi. 
Adding  ;£5,89i  or  £1,201  more  brought  forward  and  £i,\2i  from 
interest  and  baronial  guarantee,  the  available  total  was  £'9,370 
larger  at  ;£i52,977,  and  after  meeting  the  fixed  charges  j^i.ooo 
was  paid  out  on  account  of  exhibition  guarantee,  leaving  ;f92,g29 
or  an   increase   of   ^^8,284.     Preference  dividend    having    been 
paid,  the  consolidated  stock  receives  a  dividend  at  the  rate  of 
)i  per  cent,  per  annum  compared  with  3  per  cent,  a  year  ago, 
nd  instead  of  ;£3,444  put  to  reserve  the  directors  this  time  trans- 
fer ;£2,ooo  to  that  fund  and  ^^2,000  to  permanent  way  renewal 
fund,  and  increase  the  sum  carried  out  by  £\,-j(i2  to  .£19,106. 
Capital  expenditure  in  the  six  months  amounted  to  ;£i4,297,  of 
Shich  ^9,484  was  for  new  cattle  wagons,  and  the  debit  balance 
as  now  risen  to  ^29,829. 

EAST    LONDON    RAILWAY. 

No    steps    have    yet    been    taken    by    the    lessee    companies 

aids  electrification  of  this  line,  and  until  that  change  has 

made    the  half-yearly    reports    must    continue    to    be    a 

•onicle  of  very  small  beer.     Gross  earnings  for  the  six  months 

ded  October  31,  in  accordance  with  the  Clearing  House  settle- 

ents,  amounted  to  ;£22,698  or  a  decrease  of  ;£2,433.     Of  this 

duction  no  less  than  ^£2,023  was  in  coaching   traffic,  and    is 

cribed   to    the   withdrawal    of    the    Metropolitan   Company's 

rough   train  service  between   Hammersmith  and   New   Cross, 

local  bookings  were  larger.     The  minimum  rent  paid  by  the 

see  companies  for  the  half-year  to  December  31  was  ;£i4,25o, 

nt   miscellaneous  receipts  increased  by  ;£42  to  £659,  and  as 

-neral  and  law  charges  were  lighter  the  nett  revenue  amounted 

£98  more  at  ;£i3,987.    With  £10,562  brought   in  the  dispos- 

le  total  was  ;£24,549,  of  which  interest  on  the  3J^  per  cent. 

St  debenture  stock  and  on  the  second  charge  4  per  cent,  deben- 

;re  stock,  classes  A  and  n,  absorbed  .£14,577,  leaving  £'9,972 

be  carried  forward  against  £^,^ia  a  year  ago. 

LONDON  AND  COUNTY  BANKING  COMPANY. 
In  the  December  half-year  this  bank,  one  of  our  oldest  and 
lost  powerful  joint-stock  banks,  seems  to  have  experienced  no 
ctuation  of  fortune  whatever  in  consequence  of  the  strained 
ndition  of  the  Money  market.  The  nett  profits  came  to 
i3^5'849  <"■  j".st  ;£843  more  than  in  the  corresponding  half  of 
and  the  directors  were  able  to  make  the  same  allocations  as 
ley  did  then,  viz.,  £50,000  to  investments  depreciation  fund, 
ng  it  to  .£150,000,  a  sum  sufficient  to  write  down  all  the 
estments  to  below  market  value,  £it„(Kx>  to  premises  account 
d  £50,000  to  the  reserve,  raising  it  to  £1,600,000,  all  as  before. 
>is  left  £200,849  'o  which  .£100,597  brought  forward  had  to  be 
ded,  or  £3,232  more  than  the  carry  forward  taken  in  a  year 
o,  so  that  altogether  £301.446  remained  for  distribution,  or 
5  more.  Accordingly  the  directors  declared  a  lo  per  cent, 
vidend  for  the  half-year  which  takes  £200,000  and  makes  the 
^stribution  for  the  year  20  per  cent.,  the  same  as  in  1906,  and 
ue  still  £101,446  left  to  carry  forward,  or  £^4,075  more  than 
.e  amount  remaining  twelve  months  back.  Liabilities  on  cur- 
■nt,  deposit  and  other  accounts  have  increased  by  only  £274,1  }S 

I£45.-*64,4S5.  but  compared  with  a  vear  ago  accepta\v:es  are 
•'»!). 756  up  at  £4,638,448,  and  the  amount  allowed  for  ret:,te 
£625  more  at  £43,73'-     Amongst  the  assets,  cash  in  hand  and 


£7,(>6o,2C)4,  but  loans  at  call  and  short  noUce  have  expaaded 
by  ;^268,ib3  to  £3,^(x),78(,.  Investments  in  Consols  and  Wir 
Loan  stock  at  ;f6,894,49i  are  the  same  as  before,  but  if  we  a^ld 
in  the  Canada  4  per  cent,  bondii  and  Kgyplian  31  ;    ' 

the  total  of  this  class  of  security  comes  out  at  /'. 
is  /f^'.-lSg  'low"  c"  'he  year.     The  bank  also  hold  .... 

ties   to   the   amount   of   ;f 848, 161    together   with  .t   of 

Metropolitan   and   other  Corporation   stocks,   dti  ,  ,ad>. 

Knglish  railway  debenture  stocks  and  Colonial  notl..,,  ai>d  posi 
sesses  £3(),iig$  of  unclassified  securities,  so  that  altogether  tl« 
investments  now  amount  to  .£9,270,661,  which  is  ;£$3. 
than  at  the  end  of  1906.     Hills  discounted,  always  a  1 
here,  show  an  increase  of  ^160,113  at  £7,468,354,  :.r..i 
to    customers    have    risen     by    no    less     than  ,    to 

;£28,o32,573,  proof  surely  that  the  bank  came  loy.  .   help 

of  its  customers  in  the  difficult  time  through  which  they  had  Vt 
pass  at  the  end  of  the  year.  Hank  premises,  notwithstanding  the 
;^25,ooo  written  off,  are  ^21,872  up  at  ;^826,3i9,  ■  ■•  item 
brings  the  total  of  the  balance-sheet  up  to  £$^.  .hich 

'5*  .£-^..394. 59.5  more  than  a  year  ago.    The  grossp;  .:..,  ..    mouU! 
be  added,  was  ^56,203  more  at  £g>i6,qo3,  but  of  this  increase 
.£5'>33'   additional   went  in  payment  of  interest  on  customeT!>° 
balances,  this  bank  being  one  of  the  commendable  few  whii^. 
set  forth  that  particular  item  in  their  profit  and  loss  accounts. 
Last  half-year  the  amount  so  earned  by  depositors  was  /j82,6o4. 
Current   expenses   rose   by   no   more   than   ;£3,403   to  /334,7i8. 
The  report  reminds  shareholders  that  during  the  half-year  the 
old-established  business  of  Messrs.   1".   Burt  and   Co.,   foreign 
bankers,  of  80,  Cornhill,  was  absorbed,  and  that  branches  ha»e 
been  opened  at  Bournemouth  and  Folkestone.     Accompanying 
the  report  are  circulars  dealing  with  proposed  changes  in  the 
articles  of  association,   in    virtue    of    which,    should    they    be 
accepted,  as  doubtless  they  will  be,  a  general  meeting  of  the 
bank  will  only  be  held  once  a  year  in  future,  at  such  time  and 
place  in  the  City  of   London  as  the  directors  may  determine. 
Power  is  also  taken  to  allow  the  board  to  set  aside  out  of  the- 
profits  of  any  year  such  sum  as  it  thinks  proper  either  to  exist- 
ing or  any  special  or  other  reserve  fund,  such  funds  to  be  avail- 
able to  meet  depreciation  or  for  the  equalisation  of  dividends  or 
for  other  purposes  beneficial  to  the  bank.     The  directors  are  also 
to  have  the  discretionary  power  to  carry  over  any  part  of  the 
profits  of  a  year  which  'they  may  not  consider  it  desirable  to 
distribute.     Power  is  also  to  be  given  to  the  directors  to  declare 
dividends  without   waiting  for  the  sanction  of  shareholders  in 
general  meeting,   and  another  important  change  relates  to  the 
auditing.    Under  the  existing  articles  of  association,  the  auditors 
must  be  shareholders  of  the  bank,  but  when  the  change  proposed 
has  been  made  the  shareholders  will  obtain  the  power  of  elect- 
ing professional  accountants  to  serve  them  in  this  capacity. 
MARTIN'S   BANK. 
In  the   December  half-year  the  profits  of  this  bank  did  not 
make  a  good  display  compared  with  those  for  the  second  half 
of  1906.     The  total,  including  a  balance  of  .£22,247  brought  for- 
ward from   the  June   half-year,   was  only  .£47,877,  which   was 
£(>,72j  down.     It  should,  however,  be  remembered  that  in  the 
corresponding  half-year  .£3,192  more  was  brought  forward,  and 
also  that  the  interest  accrued  and  paid  to  customers  was  .£2,639 
less  then  than  it  was  in  the  past  half-year.     These  two  sums  to- 
gether account  for  over  .£5,500  of  the  diminished  total,  so  that 
the  earnings  of  the  half-year  were  not  really  so  very  depressing. 
The  directors  are  still  able  to  pay  the  usual  dividend  at  the  rate 
of  8  per  cent,   per  annum,  and   to  add  .£5,000  to  the   reserve 
against  /io,ooo  a  year  ago,  leaving  ,^22,877  to  be  carried  for- 
ward or  .£630  more  than  was  brought  in.     Liabilities  on  current, 
deposit    and    other    accounts    show   a   decrease   of   .£94,841    at 
;f2,826,958,    but    the   contingent    liability    on    acceptances   has 
risen  by  ;f  192,859  to  ;£s44,286,  and  there  is  also  a  liability  of  a 
kind  difficult  to  define  not  brought  into  the  balance-sheet — viz., 
a  contingent   liability   on    English    bills    remitted    to    foreign 
bankers,  the  nett  amount  of  which  at  the  end  of  the  year  was 
.£527,040.     Of  this  ^^318,294  had  run  off  by  January  25.     Also 
there  is  a  contingent  liability  of  £70,776  on  "  foreign  bills  en- 
dorsed," but  this  had  been  reduced  to  ^23,611  by  the  same  date 
Doubtless,  however,  other  liabilities  are  being  assumed  to  take 
the  place  of  those  cancelled.     Cash  in  hand  and  at  the  Bank  of 
Kngland  is  up  ^'64,828  to  .£749,588,  but  loans  at  call  and  short 
notice   are  down  jf  148,628  to  £441,610.     A  decrease  of  £4,sqo 
has  also  taken  place  in  the  value  of  securities  held,  which  now 
amounts    to   ;f348,36o.     Hills    discounted    are   likewise   les?   by 
£^3S'5^3  a'  £737y'S^y  but  loans  shown  an  increase  of  /i2o,a4'5 
3'  £'-036,856.     An  increase  of  .£12,100  is  also  shown  in  the  item 
investments,  including  freehold  premises  yielding  rent  adjacent 
to  head  office  in  Lombard  Street  and  Change  Alley,  the  total  of 
which  is  now  jf89,i69,  but  the  other  prcmi.ses  belonging  to  the 
bank  remain  at  £132,000,  and  the  total  of  the  balance-sheet  i* 
£4,079,122,  compared  with  .£3.9(17,830  a  year  ago. 
COUTTS    AND    COMPANY. 
From    the    balance-sheet    issued    by    this    important    private 
bank   for  the   information   of  its  customers   we   learn   that  the 
current    and   deposit    accounts    on    Januarj-     18    amounted    to 
£8,003,325,  which  was  ;£795,s6i  less  than  at  the  corresponding 
date  of   1907.     On  the   other  side    the    largest   movement  is  a 
decrease  of  £362,580  in  investments,  but  bills  discounted  and 
loans   are   ;fi43,7is   lower   at   ;^4,38i,7i8,   cash   balances   have 
been  reduced  by  £11,052  to  ^^719,320,  and  monej*  at  call  and 
short  notice  is  £278,214  down  at  £1,306,443. 

BRADFORD    DISTRICT    BANK,    LIMITID. 
After  providing   for  bad   ami   doubtful   debts,    writing  down 
Consols  to  80,   and  other  investments  to  below  market  value?., 
and  applying  a  sum  in  further  reduction  of  Commercial  Bapk 
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purchase  account  the  nett  profit  for  the  six  months  ended 
December  31  is  brought  out  at  ;^32,873.  This  is  an  apparent 
increase  of  ;^'5,i4g,  but  the  balance-sheet  does  not  show  any 
great  increase  in  resources  to  account  for  such  an  improvement, 
and  we  suppose,  therefore,  that  the  difference  lies  in  the  amounts 
written  off.  Adding  ;i'9,qS5  brought  forward,  the  available  total 
is  ;i(,5,oog  up  at  £42,826,  out  of  which  a  dividend  at  the  rate 
of  12J2  per  cent,  is  paid  or  the  same  as  a  year  ago,  but  ;£s,ooo 
more  at  ;^io,ooo  is  put  to  reserve,  and  as  nothing  is  written  off 
bank  premises  compared  with  ^^1,482,  the  sum  carried  out  is 
^1,491  larger  at  ;^i  1,328.  In  some  respects  the  balance-sheet 
is  a  model  of  what  a  bank  balance  ought  not  to  be,  and  share- 
holders should  demand  that  the  items  on  the  credit  side  should 
be  given  in  much  greater  detail.  What  information'  of  any 
value,  for  instance,  can  be  extracted  from  the  statements  that 
cash  in  hand  and  with  Bank  of  England,  agents  and  brokers 
at  call,  bills  on  hand  and  investments  in  Consols,  &c.,.  aggre- 
gated ;if  1,480,034?  Such  as  it  is,  the  item  shows  an  increase  of 
^49,982,  while  advances  are  £26,642  up  at  _£2,299,i67,  against 
which  liabilities  on  current  and  deposit  accounts  come  to 
_^3,25o,756  or  ^^60,035  more.  Acceptances,  with  their  fer  contra 
entry,  are  £i,i8^  higher  at  £266,^,62,  and  bank  premises  are 
valued  at  ^'78,000.  The  reserve  fund  now  stands  at  ^'230,000 
against  a  paid-up  capital  of  ^^'344,000,  and  the  aggregate  of  the 
balance-sheet    is    ;^'4,i24,63i. 

CARLISLE     AND     CUMBERLAND     BANKING     CO.,     LIMITED. 

A  reduction  of  £6^^  ^^^  £^9^'^^i  ^^  ^^^  neit  profits  for  the  past 
year  was  offset  by  the  larger  amount  of  ;^'3,5i7  brought  forward, 
and  the  sum  to  be  dealt  with  was  consequently  a  few  pounds 
better  at  ;^'22,540  compared  with  ^^22,517.  Notwithstanding  this 
the  directors  deem  it  advisable  not  to  repeat  the  bonus  of  i 
jjer  cent,  given  for  1906,  and  after  paying  the  regular  dividend 
of  18  per  cent,  they  add  ^^1,023  to  the  balance  carried  out,  rais- 
ing it  to  ^"4,540.  Deposit  and  current  accounts  are  ^21,837 
higher  at  ;^958,3I2,  and  in  addition  the  bank  has  a  note  circula- 
tion of  ^'21,920.  Against  these  cash  in  hand  and  money  at  call 
has  been  increased  by  £64,^^4  to  ^^166, 391,  and  investments, 
-other  than  those  specifically  earmarked  for  the  reserve,  are 
;^6,96i  up  at  ;£iog,470,  but  loans  and  advances  show  a  decrease 
of  ;if58,997  at  ^'770,804.  The  reserve  fund  has  been  reduced  by 
;{,'io,ooo  to  ;^,75,ooo,  with  a  corresponding  drop  in  the  securities 
representing  it,  but  there  is  an  increase  of  ;£^9,i46  to  ^^47,106  in 
bank  premises. 

HIBERNIAN     BANK,    LIMITED. 

Gross  profits  for  the  six  months  ended  December  31,  after 
providing  ;,^'7,o84  or  ^^'1,148  less  for  rebate  on  bills,  were  much 
the  same  as  for  the  corresponding  half  of  1906  at  ^f 54,023.  Ex- 
penses, however,  took  a  little  more,  and  with  a  smaller  balance 
•  of  ;^'2;83i  brought  n  the  nett  surplus  was  ^^348  down  at 
;^'25,367.  The  usual  dividend  at  the  rate  of  6  per  cent,  per 
annum  having  been  paid,  the  directors  put  ^5,000  to  reserve 
against  £-j,ooo,  but  2^i,ooo  of  this  reduction  is  used  to  write 
down  bank  premises,  and  after  transferring  another  ;£i,ooo  to 
officers'  superannuation  fund  the  sum  carried  out  is  increa.sed 
^y  £^S^  *°  ;£3'367-  East  year  ;f  r4,500  was  taken  from  reserve 
-to  provide  for  depreciation  of  securities,  and  a  further  amount 
was  appropriated  six  months  ago,  but  these  have  apparently 
proved  sufficient  as  the  auditor  certifies  that  the  ;f25,ooo 
suspen.se  account  brings  the  investments  within  their  present 
market  value.  The  reserve,  therefore,  stands  at  pf  130,000  against 
the  paid-up  capital  of  ;^'5oo,ooo.  Deposit  and  current  accounts 
are  ^63,406  up  at  ^^3, 344,810,  but  the  increase  is  more  than 
offset  bj'  a  reduction  of  ;f82,89i  to  ;ifi64,867  in  liabilities  to 
sundry  agents,  and  with  various  small  changes  in  other  items 
the  total  of  the  balance-sheet  show.s  very  little  change  at 
/,'4,2i8,697.  On  the  credit  side  cash  in  hand  is  ;£8,298  smaller 
at  ^^'201,982,  bills  discounted  come  to  ^£892, 776  or  ^,^105,080 
less,  and  balances  due  by  sundry  agents  are  ;^3,465  lower  at 
;^2o,qoo,  but  advances  have  risen  by  ;£iii,537  to  ^^2, 215, 871 
and  investments  are  unaltered  at  £-6-],\^o.  The  directors  make 
■the  somewhat  unusual  proposal  that  their  remuneration  should 
be  reduced  from  ^2,800  to  ;fi,8oo  as  from  the  ist  inst.,  and 
no  doubt  the  shareholders  will  be  quite  ready  to  accept  the 
■  offer. 

ANGLO-AMERICAN     TELEGRAPH     COMPANY. 

In  the  second  half  of  last  year  the  traffic  receipts  were  ;if7,797 
down  at  £202,4-1,4,  but  £181  more  was  received  under  interest 
and  transfer  fees  at  ;ifi,3S8.  Against  this,  however,  /4,8oo  less 
came  in  from  the  chartering  of  the  Minia  at  £%,cir>o,  but 
/4,448  more  was  brought  forward  at  /.'24,i43,  so  that  altogether 
the  income  was  ;^7,968  less  at  .^235,935  and  working  expenses 
were  £1^6  lower  at  ^56,702,  besides  a  decrease  of  £1,862  in  the 
Mima  expenses  down 'to  ;£8,978,  but  that  is  still  £i^'i8  more  than 
the  receipts.  General  expenses,  however,  took  ;^3o6  more  at 
^2,776,  and  the  result  was  that  after  allowing  for  pensions 
2?3.4oo,  same  as  before,  and  setting  aside  pf  20,000  to  the  renewal 
fund  as  against  nothing  last  year,  /24,9i8  less  remained  at 
;f  142,479.  The  total  charges  were  further  reduced  by  ^1,356, 
which  was  the  amount  of  the  law  costs  incurred  in  the  corre- 
SDonding  half-year  in  the  suit  against  the  Paris  and  New  York 
Telegraph  Company,  no  charge  of  the  kind  appearing  in  the 
past  half-year's  accounts.  Owing  to  the  reduction  in  the  avail- 
able balance  the  directors  have  been  obliged  to  reduce  the  divi- 
dend on  the  ordinary  stock  to  £t,  ios.  for  the  year,  a  decline 
of  7s.  6d.  on  the  return  for  1906.  This  gives  the  preferred  stock 
its  full  6  per  cent.,  but  leaves  only  £\  per  cent,  for  the  deferred 
against  35s.  per  cent,  paid  a  year  ago.  The  balance  left  to  be 
carried  forward  is,  however,  /'1.332  up  at  ^^2,479.  "^^^  renewal 
fund  has  been  debited  with  £cp,oao  as  provision  for  deprecia- 
tion, and  this  sum  has  been  deducted  from  the  cost  of  sundry 
securities    and    carried   to    depreciation    accjUnt.     Allowing    for 


the  ;^2o,ooo  taken  out  of  the  revenue  and  added  to  this  fund, 
there  is  a  decrease  of  £-]2,r>\2  in  its  total  compared  with  a  year 
ago.  It  is  now  £i)-i,-j,8i2,  but  it  is  taken  into  the  balance-sheet 
3'  ^^887, 751.  Repairs  to  the  1874  and  1880  cables  involved  an 
outlay  of  /"3i,525,  and  the  cost  of  the  cable  expended  on  general 
repairs  came  to  ;jf2,o87,  all  provided  from  the  fund.  Interest 
received  on  the  investments  of  the  fund  was  £m-]  less  at 
/,'i5,43o.  As  usual,  a  full  list  of  these  investments  accompanies 
the  balance-sheet,  and  indicates  that  the  money  has  been  most 
carefully  distributed.  The  value  of  the  cable  in  stock  is 
;£68,307,  and  the  company  has  ;^5o,o97  in  cash,  besides  ;^68,457 
due  to  it  against  ;f  56,575  owing  by  it  to  sundry  creditors. 
LONDON    AND    INDIA    DOCKS    COMPANY. 

The  tonnage  of  shipping  entering  this  company's  docks  from 
foreign  ports  to  discharge  during  the  second  half  of  1907  fell 
off  by  144,383  tons  to  2,48^,787  tons  compared  with  a  year  ago, 
and  vessels  entering  coastwise  also  showed  a  decrease  of  37,794 
tons  at  314,213.  In  the  first  six  months  the  total  figures  were 
26,594  tons  larger  than  in  the  corresponding  period,  so  that  the 
decrease  for  the  whole  year  amounted  to  155,583  tons  at 
5,725,218  tons.  The  weight  of  goods  landed  for  warehousing 
and  for  immediate  delivery  to  consignees  in  the  six  months  was 
27,343  tons  up  at  509,027  tons,  but  as  there  was  a  small  falling 
off  in  the  previous  six  month's  the  total  increase  for  the  year 
was  only  20,148  tons  at  1,026,530  tons.  Stocks  of  goods  in  ware- 
house on  December  31  were  238,853  tons  against  199,348  tons. 
Earnings  from  import  rates  on  goods  improved  by  no  less  than 
/'24,389.  and  export  rates  were  jf  1,701  up  making  the  gain  from 
uiis  source  £26,0(^0  at  .1^565,156.  Kates  for  use  of  graving 
docks  yielded  ^'19,508  or  ^2,479  more,  but- rates  and  charges 
on  shipping  fell  off  by  ;^4,328  to  ;^298,497,  and  with  small  re- 
ductions in  the  other  items  the  gross  revenue  was  brought  out 
at  ;^9i4,oo8  or  an  improvement  of  ;f23, 885.  Of  this  ;^i3,o56 
was  swallowed  up  by  heavier  expenses  at  /' 592, 974,  the  principal 
advances  being  ;^3,964  in  wages,  ^^4,029  in  coal  and  coke,  £4,\\4 
in  lighterage  and  ;^2,857  in  land  carriage  of  goods,  while  there 
was  a  saving  of  ;f3,7o8  in  rates  and  taxes.  Nett  revenue  was 
therefore  ;f  10,829  better  at  ;f32i,o34,  and  as  .£75,570  or  ;£'25,2i6 
more  was  brought  in  the  disposable  balance,  including  interest 
on  capital  expenditure  in  connection  with  the  Royal  Albert  Dock 
extension  amounted  to  ;£398,o76  compared  with  ^^362, 065.  In- 
terest on  the  various  debenture  issues  absorbed  ;£i24,549,  and 
after  providing  for  the  dividends  on  the  preference  and  preferred 
ordinary  stocks,  the  deferred  ordinary  stock  receives  3  per  cent, 
for  the  year  against  2^|  per  cent,  for  1906  and  1^  per  cent,  for 
1905,  with  a  small  increase  of  £),\8  to  ^3,608  in  the  sum  carried 
forward. 
ENGLISH   VELVET  AND   CORD   DYERS'   ASSOCIATION,    LIMITED. 

Another  good  year  was  enjoyed  by  this  trust  during  1907,  and 
the  improvement  of  _£i2,843  '"  gross  profits  for  1906  has  been 
followed  by  a  further  increase  of  jf  10,780  to  £'78,324.  Interest 
and  dividends  and  transfer  fees  yielded  £350  more,  bringing  the 
revenue  up  to  £80,600  against  £'69,470,  and  as  head  office  ex- 
penses and  the  allowance  for  depreciation  were  only  slightly 
higher,  the  gain  in  nett  profits  after  meeting  debenture  interest 
was  ^£10,502  at  £'47,641.  A  considerably  larger  balance  of 
;£23,82o  was  brought  forward  making  the  total  available 
/.'7i,46i  compared  with  £51,819,  and  it  is  worthy  of  note  that 
the  directors  have  at  last  awakened  to  the  fact  that  it  is  ad- 
visable to  have  a  reserve  fund.  They  have  set  aside  £20,000  for 
this  purpose,  but  even  after  doing  so  they  are  able  to  raise  the 
dividend  by  2  per  cent,  to  8  per  cent,  at  the  cost  of  a  reduction 
of  £5' '6"  '°  ^17,660  in  the  sum  carried  out.  Except  for  an 
addition  of  ;£i3,363  to  the  cash  balances  at  ;£65,2og,  the  changes 
in  the  balance-sheet  are  unimportant,  but  it  is  pleasant  as  evi- 
dence of  an  improved  position  to  find  that  the  deposit  of  ;£40,ooo 
debentures  with  the  bankers  as  collateral  security  for  possible 
loans  is  apparently  no  longer  considered  necessary.  The  pro- 
vision for  depreciation  on  the  property  just  about  covers  the 
nett  outlay  on  additions,  so  that  this  item  is  practically  un- 
changed at  £'653,863.  This  item,  of  course,  includes  goodwill, 
which  is  understood  to  be  valued  at  a  pretty  high  figure,  and 
for  this  reason  it  is  to  be  hoped  that  the  directors,  having  at 
last  set  their  hands  to  it,  will  lose  no  opportunity  of  building 
up  the  reserve  until  it  reaches  a  really  substantial  amount.  A 
small  decrease  of  £1,207  '"  sundry  creditors  is  offset  by  an 
almost  identical  reduction  to  £35.821  in  sundry  debtors,  but 
stocks  and  work  in  progress  are  also  ;£i,i30  lower  at  ;£23,425. 
Investments  held  by  the  association  as  well  as  those  in  the 
hands  of  the  trustees  for  the  debenture-holders  are  unaltered  at 
£5,420  and  .£4,750  respectively. 

LINEN     THREAD     CO.,     LIMITED. 

A  wonderful  display  is  that  made  by  this  undertaking  for  the 
year  ended  September  30,  when  its  nett  profits  amounted  to  no 
less  than  £303,486.  This  is  an  increase  of  ;£75,4i7  compared 
with  the  previous  twelve  months,  and  as  the  sum  brought  for- 
ward was  £30,033  larger  at  £48,565,  the  disposable  balance  was 
£105,450  up  at  £352,051.  Debenture  interest  and  preference 
dividend  together  with  an  interim  payment  on  the  preferred 
ordinary  shares  took  ^115,249,  and  after  paying  a  final  dividend 
on  the  last-named,  making  6  per  cent,  for  the  year,  the  ordinary 
shares  receive  a  distribution  at  the  same  rate.  Then  £100,000 
is  transferred  to  reserve,  which  is  £60,000  more  than  a  year  ago 
and  /70,ooo  in  excess  of  the  amount  required  by  the  articles  of 
association,  and  ;£43,237  is  added  to  the  balance  carried  out, 
raising  it  to  ^91,802,  a  step  which  the  directors  explain  is  taken 
to  ensure  the  pajmient  of  interim  dividends  on  all  classes  of 
shares,  as  well  as  to  cover  a  half-year's  interest  upon  the  deben- 
ture stock.  The  paid-up  capital  was  increased  to  ^'2, 200,000 
during  the  year  by  an  issue  of  15,033  shares,  on  whiclj  a  pre- 
mium of  £20,315  was  realised,  and  the  debenture  debt  was  at 
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the  same  time  brought  up  to  the  round  ;^i, 000,000.  On  the 
other  hand,  additional  businesses  and  shares  acquired  cost 
/,ij6,453,  and  advances  to  subsidiary  companies  rose  by 
/■50,97s  to  ;C"S7,f)34'  '"'t  'he  above-mentioned  premium  on 
shares  has  been  written  off,  leaving  the  outlay  at  ^^3,656,328 
compared  with  ^3,409,21;^,  against  which  the  reserve  now  stands 
at  /4oo,ooo.  Liabilities  to  sundry  creditors  are  £2,(vii  higher 
at  / 1 24,608,  but  loans  and  accrued  interest  have  been  reduced 
t'y  £9An  t"  .iCS'^'S""-  Storks  on  hand  are  £2i,ii-ji  up  at 
/■54i9.V>  ■<"<!  debtors  have  risen  by  £i(>,b-j^  to  ;ii47,946,  while 
cash  balances  show  a  decrease  of  ;^i2,3ji  at  /'X8,5ii. 

CITY    OF    LONDON    BREWERY    CO.,    LIMITED. 

Contrary  to  their  usual  prai-tite,  the  directors  of  this  big  com- 
pany make  no  reference  to  the  sale's  of  beer  during  the  past 
twelve  months  beyond  stating  that  the  London  trade  has  been 
iu  a  very  depressed  state.  From  this,  we  fear,  it  must  be  in- 
ferred that  the  shrinkage  which  was  so  pronounced  in  the  four 
preceding  years  has  not  only  continued,  but  has  been  on  an 
even  greater  scale.  This  view  would  seem  to  be  confirmed  by 
the  fact  that  the  increase  of  about  /'jjooo  in  gross  profits  shown 
for  igo6  has  been  followed  by  an  improvement  of  no  more  than 
/■420  at  ^125,796.  Trade  charges  and  repairs  and  maintenance 
of  the  brewery  at  the  same  time  rose  by  £1,-^',  to  .1^34,517, 
leaving  the  income  /.'i,3i5  down  at  ^91,279.  Nett  rents  fell  off 
by  ;fi,98i  to  ;^'28,44(>,  and  interest  on  loans  produced  ;^3,24i 
less  at  .1^12,659,  showing  that  the  tenants  of  public-houses  have 
found  it  increasingly  diflicult  to  pay  their  way,  yet,  in  spite  of 
this,  the  directors  have  only  written  off  £f,ti'i  for  bad  debts 
compared  with  ^^'9,035  a  year  ago.  Including  jf  1,474  from  divi- 
dends and  transfer  fees  the  revenue  from  all  sources  was  ;£<),554 
smaller  at  ^133,857,  but  in  addition  to  the  reduced  provision 
for  bad  debts  just  mentioned.  .^3,203  less  at  ;fi5,777  was  spent 
on  publir-house  repairs,  and  interest  on  loans  and  deposits  was 
reduced  by  ^1,554  to  ^^3,487.  The  total  saving  in  charges  was 
/SjoSj  at  ;i'64,565,  leaving  a  surplus  of  ;^69,292  or  ;^i,53i  more, 
but  most  of  this  was  offset  by  the  smaller  sum  of  ;^2,64o  brought 
forward,  and  the  nett  balance  was  consequently  £i,2-ja  down  at 
/,'7i,932.  Of  this  the  provision  for  depreciation  of  leaseholds 
lakes  ;^'i6,i3o  or  ^^586  more,  and  after  meeting  the  preference 
dividend  the  distribution  on  the  ordinary  stock  and  shares  is 
cut  down  from  3  per  cent,  to  2J4,  leaving  £iny  more  at  £^.,2^7 
to  be  carried  forward.  A  year  ago  were  steps  taken  to  write 
down  the  as.sets  out  of  the  reserve  fund,  and  the  further 
charges  now  shown  in  the  balance-sheet  are  not,  perhaps,  of 
great  importance.  It  in.iy  be  noted,  however,  that  freehold  and 
leasehold  houses  have  been  increased  by  ^f 24, 434  to  /'i, 696, 862, 
while  the  item  of  loans  on  mortgage,  book  debts,  interest,  and 
rents  receivable  is  ;^'53,874  down  at  .£315,631.  The  brewery  and 
plant  has  been  written  down  by  ^1^8,840  to  _^"46b,03i,  but  invest- 
ments are  unchanged  at  ;f5o,ooo  and  cash  has  risen  by  ^13,616 
to  ;/.'24,822.  On  the  other  hand,  deposits  and  interest  show  a 
further  shrinkage  of  £\n,H2(>  at  ;£75,493  and  creditors  have  been 
reduced  by  ^'6,781  to  ^^28,650.  A  small  sum  of  £tiiii  has  been 
deducted  from  the  reserve  and  freeholds  and  leaseholds  suspense 
account  for  loss  on  realisation,  of  houses  taken  for  compensation 
leaving  it  at  /■io6,67o. 

STROUD    BREWERY    COMPANY. 

A  small  advance  is  exhibited  in  the  figures  of  this  company 
for  the  year  ending  November  17.  Trading  profit  is  £t2(>  up  at 
/'i9,778,  and  with  an  increase  of  £9&  in  interest  and  fees  profit 
and  loss  account  shows  a  gross  credit  of  ;£2o,i75.  Debenture 
interest  takes  .£5,350  and  directors'  and  other  fees  ^968,  so  that 
£13,857  is  carried  to  balance-sheet.  With  /.915  brought  in 
2.14,772  is  to  be  dealt  with.  Preference  dividend  wants  .£3,600; 
an  interim  at  rate  of  9  per  cent,  and  final  of  ii  per  cent., 
making  10  per  cent,  for  the  year,  ab.sorb  _£'5,ooo.  Reserve  gets 
£2,000,  as  last  year,  and  alterations  and  additions  account 
;£2,ooo  al,so  or  ^£1,000  more,  and  ;£257  more  is  carried  forward. 
Last  year  the  ordinary  shares  got  a  bonus  of  2s.  6d.  per  share, 
but  with  the  licensing  legislation  bogey  before  them  the  direc- 
tors do  not  recommend  one  this  year,  and  at  the  same  time 
they  wipe  out  goodwill.  Hrewery,  &c.,  now  is  a  real  asset, 
being  reduced  by  ;£3o,ooo  for  intangible  goodwill  and  _£i,252, 
balance  of  depreciation  and  additions  for  year  to  ;£227,448. 
Stock-in-trade  is  a  little  higher  by  ;£i,333  at  .£15,743.  Cash 
comes  down  .£3,150  to  ;£'4,507.  Debtors  on  trade  accounts  and 
loans  on  security  /,"io,439  owe  ;£2o,4i8  against  creditors'  claims 
against  the  company  of  £12,844.  Reserves  with  this  year's  con- 
tribution, having  paid  off  goodwill,  will  stand  at  ;£i 2,000,  and 
may  be  considered  well  employed  in  secured  loans  to  customers. 

GOVERNMENT   STOCK    AND    OTHER    SECURITIES    INVESTMENT 
CO.,    LIMITED. 

This  company's  revenue  from  dividends,  interest,  &c.,  for  the 
year  endeti  December  31  was  £(17,320  and  /,5,o46  was  brought 
""forward,  making  .£72,366  in  all.  Interest  on  debenture  stock  and 
Beposits  took  ^£24,295,  directors'  fees  were  ;£i,4oo  and  ^8,213 
tras  provided  for  expenses  and  ccmimission  on  the  issue  of 
econd  debenture  stock  made  last  year.  Other  items  reduce  the 
ivailable  balance  to  /,'35,754.  which  provides  the  preference  divi- 
Bend,  and  5  per  cent,  or  i  per  cent,  more  on  the  deferred  stock, 
parrying  forward  the  smaller  sum  of  ^"3,692.  During  the  year  the 
directors  have  converted  the  /loo.ooo  4T4  per  cent,  perpetual 
Bebenture  stock  into  £112,500  4  per  cent,  stock,  increa.sing  th* 
Amount  to  £451,470.  The  2.'i2.5ix)  required  for  the  conversion 
haa  been  obtained  by  taking  /io.o<xi  frcmi  the  capital  reserve 
n.d  and  /'2,5oo  made  on  sales.  The  issue  of  second  debenture 
ick  was  for^£2oo,ooo,  and  the  directors  believe  that  the  com- 
ny  will  derive  material  benefit  from  the  money.  The  invest- 
neats  held  have  a  book  value  of  ;£i,348,i42,  which  is  above  their 


market  worth,  but  the  extent  of  the  depreciation  it  not  men- 
tioned. A  list  of  the  securities  possessed  is  allaH-  '  *  •'  - 
rei>ort. 

apias  peTROLEUM  cc,  limited. 

This  comparty  issues  an  interim  statenii 
tions  for  the  six  months  ended  July  13  . 

reference  to  production  for  the  whole  of  the  \  :'- 

fi^rmer  period  the  gross  production  was  3,279,  'y 

average  of   18,633  ['""ds  n     •    ■'^      -  -  <:■ 

si]onding  period,  while  tli  f 

the  year  was  3,727,780  p'        .  :        _,  „  .     ,'»> 

poods  as  against  19,159  [Kiods  for  the  second  part  of  iqoO.    Thus 
the  total  production  for  the  whole  of  1907  was  7.007.1*^1  pcvfs 
against  6,245,470  poods.     Crude  oil  sold  an'! 
six  months  to  July  13  was  2,380,435  poods  rt:i 
an  average  selling  price  of  20.989  copecks  per  j  ;■ 

compared   with  the  corresponding  period,   bir  >• 

date  the  average  price  has  been  somewhat  high  ,      tit 

returned  is  Rs.  250,623,  of  which  Ks.  66,313  wa.s  spent  in  drilling 
and  deeijening  on  old  plots,  leaving  Rs.  184,310,  equal    at  the 
exchange  of  9.45  to  .£19,504.       Transfer   fee*   and    int<- 
London  produced  ;£524,  but  London  expenses  and  int 
absorbed  £3,27q,  so  that  the  actual   nett  revenue  was  £t<<.u-i- 
.Allowing  /io,o<)o  as  proportion  of  depreciation  on  land,  build- 
ings, &c.,   the  balance   left  is  ^''',749  to    be   added   to  j£',S.*'«4 
brought  forward,  making  ^22,573,  not  a  very  startling  position. 
FORC  STREET   WAREHOUSE    CO.,   LIMITED. 

This  company  has  benefited  materially  from  the  general 
activity  of  trade  during  the  past  year,  and  shows  nett  profits, 
after  all  outgoings,  of  ;£i  5,708,  which  with  £2,03^  brought  in 
gives  a  disposable  total  of  /i 7,744,  an  improvement  of  ;£8,2^ 
on  last  year's  figures.  Including  the  interim  dividend  of  2s.  9d. 
the  total  distribution  is  8s.  3d.  per  share,  absorbing  ;Ci2,}75, 
and  the  carry  forward  of  ;£5,369  is  ;£3,3.^3  higher.  The  retura 
on  the  capital  involved  is  thus  but  ^,\  per  cent,  higher  than 
the  yield  on  Consols.  No  further  addition  is  made  to  reserve, 
which  remains  at  ;£i7,ooo  and  is  employed  in  the  \  -r 

does  depreciation   run  to  more   than  ^544  on   l_  ■■  i- 

ture  and  fittings;  freehold  and  leasehold  premises  a..-  ,oi;er 
covered  by  insurance)  still  figure  at  /151.172,  and  stock  is 
£12,207  higher  at  ^157,878.  Cash  is  a  little  better  at  ^£8,165 
again.st  .£6,929.  Amount  due  from  customers  has  risen  by 
^14,787  to  £27a,i(>(>,  and  bills  receivable  by  ;£4,597  <"  4"'"*' 
aggregating  ;i'282,773,  against  trade  debts  ;£i2i,732,  which  are 
^26,127  more  than  last  year.  Sundry  credits  are  ;£4,8i4  again.«« 
the  company  over  debts  and  payments  in  advance.  Where  nr> 
working  account  is  shown,  and  all  details  of  salaries,  directors 
fees  and  expenses,  &c.,  are  rigorously  withheld,  it  is  impossible 
to  say  if  the  meagre  results  are  entirely  due  to  bad  manage- 
ment or  not. 

FOSTER,    PORTER    AND    CO.,    LIMITED. 

The  high  mark  reached  in  1900  was  too  good  to  last  and  nett 
profits  for  the  twelve  months  ended  December  31  showed  a  set- 
back of  ;{:4,oo4  at  /i6,o23,  but  £27,2017  or  ;£4.o-'7  more  was 
brought  forward,  and  the  disposable  balance  was  much  about 
the  same  at  ^45,320.  In  view,  however,  of  the  decline  m 
profits,  the  directors  deem  it  advisable  to  cut  down  the  dividend 
by  IS.  to  15s.  per  share,  which  is  still  2s.  above  the  return  for 
1905,  and  to  add  ;£i,o23  to  the  sum  carried  out  raising  it  to 
2'28,32o.  Husiness  would  appear  to  have  shrunk  all  round  with 
the  company,  as  debtors  on  open  account  aro  /6,i43  down  at 
/•25,8io.  bills  receivable  have  been  reduced  by  ^1,054  and  cash 
has  dropped  by  ;£9i8  to  ;£i  1,648.  Cash  debtors  are  slightly 
higher  at  j£3,396,  but  stocks  show  a  small  reduction  of  £653  at 
/•i32,375,  while,  on  the  other  hand,  liabilities  to  sundry  credi- 
tors andf  on  bills  payable  are  £',,o2'i  less  at  £\^%,(x^,  and  th» 
current  position  still  seems  favourable  enough.  The  weak  spot 
about  the  company  appears  to  be  that  little  or  no  provision  is 
made  for  depreciation  of  property,  a  reduction  of  ;£ 306  being 
all  that  it  is  considered  necessary  to  write  off  freeholds  and 
leaseholds  valued  at  ;£bi,897,  while  fi.xtures  and  fittings  havo 
risen  by  ;£449  to  /c».412.  Hevond  the  sum  carried  out,  which, 
from  its  size,  may  perhaps  be  regarded  as  a  reserve,  the  only 
provision  for  the  future  is  the  buildings  reserve  account,  and 
even  that  is  ^'47  smaller  than  it  was  a  year  ago  at  £17%- 
HORACE  CORY  AND  CO..  LIMITED, 

The  directors  of  this  company  have  discontinued  their  prac- 
tice of  giving  a  short  account  of  the  state  of  trade  during  tb« 
year,  and  merely  express  their  regret  that  the  result  of  the 
trading  showed  a  decrease  on  that  of  the  preceding  twelve 
months.  Gross  profits,  including  £-on  from  interest  and  trans- 
fer fees,  were  ;£i,325  smaller  at  ;£i2,o7S,  and  after  providing 
^525  for  directors"  fees  and  income-tax  and  .£47^  '<"■  deprecia- 
tion, the  nett  balance  was  £\.22i,  down  at   £12,307.     -Adding 

^362    brought    forward,     the    amount    .v    -'''-    '"■   143 

against  /'i 2,61 2.  but  the  "directors  nevei  -i- 

dend  on  the  ordinary  shares  at  S  per  ce:  ;  .  ,  ••^• 

ceeding  means  that  "they  must  reduce  the  ail  ^!?T? 

from  ^^1,500  to  /500  and  carry  forward  ;f  193  <^i  With 

goodwill,   vtc,   representing  ^£110.050  out  of  a  tu;  of 

£150,000.  this  striving  after  big  dividends  seems  ii- 

cious,  to  say  the  least  of  it.  and  the  directors  would  n.i-.-  -u..wn 
more  forethought  if  they  had  made  sonx>  effort  to  strengthen  the 
position.  Such  provision  would  seem  to  be  the  more  imperative 
as  the  nett  allowance  for  depreciation  on  premises  and  p]an^ 
Src,  valued  at  7:20,401.  is  no  more  than  £172.  ivhiie  on  inrest- 
menfs  in  Consols,  standing  in  the  books  at  /  re  is  an 

admitted  loss  of  ;£2>SS6,  which  is  in  no  way  or.    So 

far  as  trading  accounts  go,  the  position  is  u<.^;u<. 


comfort- 
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able,  as  liabilities  to  sundry  creditors  come  to  no  more  than 
jC773t  while  debtors  are  ;f  1,741  up  at  ;£H)5S3,  but  cash  has 
shrunk  from  ;^7,362  to  ;^3>372- 

STEAD   AND   SIMPSON,    LIMITED. 

Whether  the  decline  of  ;£2,683  to  ;fi9,877  shown  in  the  nett 
profits  of  this  leather  business  for  the  year  ended  December  31 
is  due  to  a  falling  off  in  trade  or  to  the  higher  cost  of  materials 
the  directors  do  not  think  it  worth  their  while  to  say.  No  profit 
and  loss  account  is  submitted,  and  the  report  itself  is  a  most 
meagre  one,  merely  setting  forth  the  result  after  deducting  de- 
benture and  loan  interest  and  management  expenses.  With 
j£2,8o3  or  £yT^  more  brought  forward  the  disposable  surplus 
was  ;f22,68o  against  ;/^24,648,  out  of  which  the  preference  divi- 
dend takes  ;^9,ooo  and  ^^5,000  or  ;Ji,ooo  less  is  transferred  to 
reserve.  The  directors,  however,  would  appear  to  have  been 
content  with  a  much  more  modest  remuneration  this  time, 
although  the  actual  amount  is  not  revealed,  as  after  repeating 
last  year's  distribution  of  5  per  cent,  on  the  ordinary  shares 
and  paying  the  directors,  the  sum  left  to  be  carried  forward  is 
j£i32  up  at  ^2,935.  It  is  not  very  satisfactory  to  find  that,  while 
profits  have  dropped  off  in  this  way,  there  is  an  increase  of 
^(^"16,695  in  stocks  at  the  retail  shops,  warehouses  and  factories, 
but  ive  suppose  it  may  be  inferred  from  this  that  the  smaller 
gains  are  due  to  the  heavier  costs  of  materials.  Creditors  at 
^^36,683  are  ^^3,086  up  and  exceed  debtors  by  no  less  than 
^16,324,  tout  cash  balances  have  risen  by  .;f3,836  to  £4,:ig-, 
while  the  loan  of  £3,584  from  the  company's  'bankers  has  now 
been  paid  off.  Property  account,  less  a  depreciation  fund  of 
;^io,ooo,  stands  at  ;£ii2,863  or  ;£7,394  more,  and  shop  fixtures, 
after  deducting  £4,31)4  written  off,  are  £2,-jsi  higher  at  ;f43,i22, 
but  machinery,  plant,  &c.,  is  valued  on  balance  at  ;£i5,2ii,  or 
£1,03$  less,  and  against  these  the  reserve  now  amounts  to 
;^4i,ooo.  A  year  ago  the  directors  propo.'sed  to  issue  50,000  new 
£\  preference  shares,  but  apparently  they  have  not  found  a 
favourable  opportunity  of  placing  them,  and  the  issued  capital 
remains  at'  ;^24o,ooo,  consisting  of  100,000  ordinary  £1 
shares  i8s.  paid,  and  150,000  6  per  cent,  cumulative  preference 
shares,  in  addition  to  which  there  are  ;f  130,000  in  4%  per  cent, 
debentures  and  debenture  stocks. 

GEORGE  ANGUS  AND  CO.,  LIMITED. 
This  is  a  leather  manufacturing  business,  with  establishments 
at  Newcastle-upon-Tyne,  Liverpool,  Leicester,  and  Kettering  in 
this  country,  and  a  branch  at  Johannesburg,  which  has  done 
exceedingly  well  for  its  shareholders  in  the  past.  For  the  iS 
years  to  December  31,  1906,  the  dividend  has  been  10  per  cent, 
per  annum,  with  a  bonus  of  10  per  cent,  in  1895  and  of  2%  per 
cent,  each  in  1901,  1904,  1905  and  1906.  Business  in  the  past 
twelve  months  does  not  seem  to  have  been  quite  so  remunera- 
tive, but  it  was  still  good,  and  shareholders  have  to  forego  no 
more  than  the  bonus.  Nett  profits,  including  rents  and  transfer 
fees,  were  ;^"28,o88,  out  of  which  £1,1$^  's  written  off  for  depre- 
ciation of  machinery  and  loose  plant,  and  after  meeting  deben- 
ture interest  and  preference  dividend  the  ordinary  shares  get 
their  10  per  cent.,  leaving  £3i!,-j2.-j  to  be  carried  forward  against 
;^36.343  brought  in.  With  a  share  capital  of  ;^27,5oo  and  a  de- 
benture debt  of  _^i 20,000,  the  company  owns  property  valued  at 
/,'i68,io2,  and  machinery  and  loose  plant  taken  at  ;^io,384, 
against  which  the  reserve  stands  at  ;£io,ooo.  The  accumulation 
seems  slender,  but  that  is  due  to  the  directors  having  appro- 
priated ;^'9i,266  out  of  the  fund  in  January,  igo6,  to  wipe  out 
the  item  of  goodwill,  so  that  the  position  is  much  better  than 
it  looks.  Liabilities  to  sundry  creditors  are  large  at  ;^i25,i32, 
but  against  that  stocks  are  valued  at  /i44,549.  sundry  debtors 
owe  ;^22,44i  and  the  company  has  in  cash  and  bills  the  com- 
fortable sum  of  ;^4o,792. 

LILLEY  AND  SKINNER,   LIMITED. 

Trading  profits  for  the  year  ended  November  23  fell  off  by 
;^2,29i  to  ;^i 7,361,  but  a  larger  balance  of  £3,%,i,\  was  brought 
m,  and  profit  on  investments  yielded  ;i"275  more  at  £^25,  leaving 
a  decrease  in  gross  revenue  of  ^^1,719  at  £2\,-j4-].  This  is 
converted  into  an  increase  of  ;^i88  at  ^^14, 05^  in  nett  revenue 
by  the  simple  expedient  of  depriving  the  staff  of  their  bonus, 
and  after  repeating  last  year's  dividend  of  (>y^  per  cent.,  another 
^2,000  is  put  to  reserve  and  ;/,'3,748  or  ;^i-7  more  is  carried  for- 
ward. Depreciation  on  leases,  fixtures,  &c.,  was  deducted 
before  arriving  at  these  figures,  and  the  amount  is  not  disclosed, 
but  it  does  not  appear  to  have  erred  on  the  side  of  liberality. 
Freehold  and  leasehold  property,  fixtures,  &c.,  stand  in  the 
balance-sheet  at  _£i22,263  or  only  ^707  less  than  a  year  ago, 
while  goodwill  remains  at  its  original  figure  of  ;£3o,oco,  and 
against  these  the  reserve  seems  tiny  at  ;^8,5oo,  especially  as  no 
more  than  ^1,040  is  invested  outside  the  business.  Liabilities 
to  creditors  are  £2,^,(10  smaller  at  ;{,'9S,o86  against  a  reduction  of 
£^A'il  f<J  .^43i4oo  in  sundry  debtors  and  an  increase  of  ^563 
^°  ;f'4i09o  in  cash  and  bills.  Stocks,  however,  have  risen  by 
^1,508,  and  seem  decidedly  heavy  at  ;^i4i,7oi. 

RAFFETY,  THORNTON,   AND   COMPANY. 

Trade  profits  of  last  year  did  not  find  their  way  into  the  build- 
ing trade,  and  hence,  in  consequence  of  a  poor  demand  for 
timber,  this  company's  profits  are  reduced  by  ;£i,825  to  ;^i,3i2. 
After  providing  income-tax  and  allowances  for  bad  debts,  with 
;^i,i59  brought  in,  ^£2,471  is  available,  being  ;^i,43i  less  than 
a  year  ago.  Interim  and  final  dividends  are  both  at  the  rate 
of  5  per  cent,  against  a  total  of  7  per  cent.,  and  only  ^f  186  is 
carried  forward.  The  balance-she  5t  shows  a  reduction  in 
figures  all  round.  Cash  is  ;^902  down  at  /i,432.  Stock-in- 
trade  at  ^38,211  is  reduced  by  ;^i,489.  Debtors  are  ^^804  less  at 
;^'i4,658,  and  the  only  improved  item  on  the  sheet  is  a  reduction 
"f  .£'.764  in  creditors'  account  to  ^1,263.     There  was  obviously 


no  opportunity  to  increase  reserve,  whicti  remains  at  £(i,vi, 
which  appears  to  be  set  against  stock-in-trade.  The  company 
seems  to  be  in  the  happy  position  of  having  nothing  that  re- 
quires an  allowance  for  depreciation  either  in  the  way  of  pre- 
mises, furniture,  or  plant ;  nor,  as  there  is  ho  working  accouEt 
given,  is  there  any  suggestion  of  rent  being  paid. 


NEXT   WEEK'S    MEETINGS. 

Monday,  February  3. 
A.  and  S.  Henry  and  Co. — Manchester,  noon. 
Atlas  Assurance.— 92,  Cheapside,  E.C.,  12.30  p.m. 
British  Investment  Trust  — Edinburgh,  11  a.m. 
Buenos  Ayres  Port  and  City  Tramways.— 2.  Broad  Street  Place, 

E.G.,  3  p.m. 
Hart  and  Levy.— Leicester,  3  p.m. 
Lanarkshire  Steel.— Motherwell,  2.45  p.m. 

London  and  India  Docks.— 109,  Leadenhall  Street,  E.C.,  2  p.in. 
M.  Hyam  Wiiolesale  Clothing.— Cannon  Street  Hotel,  11  a.m. 
Maypole  Dairy. — 45,  Leonard  Street,  E.C.,  noon. 
Metropjhtan   Railway    of    Constantinople. — i,   Walbrook,   EC, 

3  p.m. 
Mitterburg  Copper. — Winchester  House,  noon. 
Netting  Hill  Electric  Lighting.— Winchester  House,  2.30  p.m. 
United  Grain  Elevators. — Bootle,  5.30  p.m. 
Welford  and  Sons.— Cannon  Street  Hotel,  noon. 

TcESDAY,   February  4. 
Bank  of  Whitehaven. — Whitehaven,  noon. 
Dublin  United  Tramways  (i8g6). — Dublin,  2  p.m. 
Law  Union  and  Crown  Insurance.— 126,  Chancery  Lane,  W.C., 

r.45  p.m. 
London,  Chatham,  and  Dover  Railway. — Cannon    Street  Hotel, 

noon. 
London  Guarantee  and  Accident. — Winchester  House,  noon. 
Manchester  Safe  Deposit.— Manchester,  12.30  p.m. 
Sea  Insurance. — Liverpool,  2  p.m. 

Wednesday,  February  5. 
Argentine  North-Eastern  Railway. — Salisbury  House.  2  30  p.m. 
Blundell,  Spence,  and  Co. — 9,  Upper  Thames-street,  E.G.,  noon. 
Cape  Copper. — Cannon  Street  Hotel,  12.30  p.m. 
Central  London  Railway. — Holborn  Restaurant,  i2.3o'p.m. 
City  of  Londc  n  B  ewery.— Cannon  Street  Hotel,  i  p.m. 
Clydesdale  BcUk. — Glasgow,  noon. 
Copiapo  Mining. — Winchester  House,  noon. 
Lancashire  and  Yorkshire  Railway  .^Manchester,  noon. 
London,  Brighton,  and  South  Coast  Railway.— London  Bridge, 

noon. 
Sun  Insurance. — 63,  Threadneedle  Street,  E.C..  2  p.m. 

Thursday,  February  6. 
British  and  Foreign  Marine  Insurance. — Liverpool,  11.30  a.m. 
Brush  Electrical  Engineering. — Salisbury  House,  11.30  a.m. 
Commercial,   Industrial,  and  Land  of  Egypt.— Salisbury  House, 

noon. 
Crocker,  Sons  and  Co. — 54,  Friday-street,  E.C.,  noon. 
Diamond  Exploration  and  Finance. — 6,  Drapers'  Gatyens,  E.C., 

noon. 
Great  Northern  and   City  Railway.— Westminster  Palace  Hotel, 

noon. 
Harrison,  Barber,  and  Co. — Cannon  Street  Hotel,  noon. 
Lcndon  and  County  Banking. — Cannon  Street  Hotel,  i  p.m. 
London  and  Hanseatic  Bank. — 3S,  Lombard-street,  E.C.,  noon. 
Ixmdonand  South-Western  Railway. — Waterloo  Station,  noon. 
Midland  Great  Western  Railway  of  Ireland.— Dublin,  i  p.m. 
Public  Benefit  Boot. — Leeds,  3  p.m. 
York  Waterworks. — Fossgate,  York,  12.30  p.m. 

Friday,  February  7. 
.\nglo-American  Telegraph. — Winchester  House,  2  p.m. 
Barry  Railway. — Barry  Docks,  2.30  p.m. 
Gas  Light  and  Coke. — Horseferry-road,  S.W.,  noon. 
Great  Central  Railway. — Manchester,  noon. 
Henderson's  Transvaal  Estates. — Cannon  Street  Hotel,  noon. 
North  British  and  Mercantile  Insurance. — Edinburgh,  noon. 
Ocean  Marine  Insurance. — Winchester  House,  noon. 
Rhymney  Railway — Cardiff,  noon. 
Rylands  and  Sons.— Manchester,  11  a.m. 

South  Wales  Colliery. — Finsbury  Pavement  House,  2.30  p.m. 
Vale  of  Glamorgan  Railway. — Barry  Docks,  3  p.m. 
Victoria  Station  and  Pimlico  Railway. — 57,  Moorgate  Street,  E.C.^ 

I  p.m. 
World  Marine  Insurance. — 21,  Finch-lane,  E.C.,  11.30  am. 


Sir  Henry  William   Primrose,   K.C.B.,  formerly  chairman 
the  Board  of  Inland  Revenue,  has  been  elected  to  a  seat  on  th 
board  of  the  Marine  and  General  Mutual  Life  Assurance  SocietJ 
in  place  of  Mr.  F.  R.  Kendall  (deceased). 

Victory  (Charters  Towers)  Gold  Mining. — For  the  sij 
months  to  October  31  this  company  crushed  1,772  tons  of  stone 
which  yielded  1,948  02s.  of  gold  valued  at  ;£6,754 ;  28  tons  d 
concentrates  yielded  .£1,075,  ^"d  residues,  &c.,  ;£934,  the  aggrd 
gate  of  gold  "won  being  £'&.-](i4.  Other  items  of  revenue  werl! 
;if425,  making  £9,189,  but  to  earn  it  cost  /9,343,  and  a  debt 
of  £4,870  trought  forward  is  increased  to  £5,024.  According 
to  the  mine  manager's  report,  the  opening  up  of  the  Phoet' 
reef  is  proceeding.  This  reef  was  struck  in  the  underlie  sha;; 
sunk  on  the  422  ft.  formation  from  No.  4  shaft,  and  a  trial 
crushing  of  6'^  tons  of  stone  just  completed  yielded  21J4  ozs. 
of  gold,  besides  residues  valued  at  ;^ii  3s.  4d. 
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Ans>veps  to  Correspondents. 

A  Key  to  these  Answ^ers  wflll  be  posted  early 
each  week   to   Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  5s.  9d, 
for  three  months. 
Deposits  against  future  queries  may  be  lodged 
■^_     with  the  Publisher. 

I^Hjrasmere. — We  see  no  reason  to  change  the  opinion  expressed 
■^E)ur  Arst  reply. 

I^Hv.  S. — This  is  a  carefully  managed  company,  and  although 
Ir^K  present  price  does  not  seem  to  afford  much  scope  for  further 
improvement,   the   shares   as  an   investment   yielding   about   4i 
per  cent,  should  be  reasonably  safe. 

W.  H.  G. — You  would  have  a  sharp  loss  on  Nos.  2  and  6,  but 

we  fear  neither   offers   much  prospect   of   improvement   in   the 

future.     No.  6  is  not  a  good  security  at  best,  so  perhaps 

had  better  decide  to  sell  the.se  two.     You  know  of  course 

there  is  a  liability  of  ;i'io  a  share  on  No.  i,  and  you  might 

some  of  these — not  more  than  75.     No.  4  is  doing  better  at 

nt,  but  if  you  have  a  profit  you  might  sell  enough  of  these 

make  up  the  balance  of  the  sum  required,   leaving  Nos.   3 

5  untouched  for  the  present. 
.  W. — The  depression  is  due  to  the  general  condition  of  the 
ntry,  and  as  that,  we  fear,  must  continue  for  some  years  yet, 
shares  do  not  seem  worth  touching  at  the  price  named. 
.   E.   D. — (i)   As  an  investment  these  seem  a  fair  purchase, 
probably  a  new  issue  will  appear  before  long.     (2)  These  are 
ulative,    but    fairly   good.     The   company    was    outside    the 
,ge  of  the  recent  collapse  and  is  said  to  have  been  very  little 
.affected  by  it.     (3)   A  respectable  old  concern,  but  the  shares 
have  fallen,  principally  on  the  depression  in  that  country.     A 
small  purchase  as  a  speculative  investment  might  be  made.    (4) 
These  are  not  very  attractive  and  should  be  left  alone.     (5)  In 
•he  present  state  of  the  business  we  do  not  regard  these  shares 
a  promising  speculation. 

X.  Y.  Z. — (i)  The  company's  position  seems  hopelessly  bad, 

in  our  opinion   it  would  be  better  to  cut  your  lo.ss  rather 

average.      (2)    Property   is,   we   believe,   good   enough,   but 

shares  are  dear  at  the  present  price.     We  still  hold  ss.   to 

x  credit  on  deposit  account. 

rasmere. — (i)  The  immediate  outlook  is  not  very  encourag- 

as  the  cost  of  production  is  so  high.     Company  owns  con- 

lerable  property,   but   it  cannot  do  much   with  it  just  now. 

These  are  high  enough  at  present  price.     (3)   As  speculative 

■chases,  yes.     (4)   See  notes  on  report  on  another  page.     A 

speculation. 

.   C. — (i)   These   may  rise   another   point   or   two.     (2|    It   is 

sible  we  shall  see  a  continuance  of  sharp  movements,  and 

rhaps  a  rise  on  "  prospects,"  but  on  income  yielded  the  stock 

iph  enough.     (3)  This  gives  a  fair  return  at  present  price. 

We  are  inclined  to   say  sell,  as  trade  prospects  are  not   so 

id  in  its  district.     (5)  Dividend  is  fixed  by  guarantee,  which 

quite  good.     Are  you   allowed  to  hold   these?     If  not,   you 

St  exchange.     .Should  your  holdings  improve  it  is  probable 

It  the  other  class  of  investments  will  rise  also. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

City  and  South  London. — For  hal'-year  ended  Dec.  31  full  on 
the  5  per  cent,  preference  stock  iSgr.  i8g6,  iQor,  and  1903,  and  the 
transfer  to  the  renewal  fund  of  /i,5oo,  suffirient  to  allow  the  pay- 
ment of  a  dividend  on  the  consolidated  ordinary  stock  at  the  rate 
of  ij  per  cent,  per  annum,  carrying  forward  /i.iig. 

Great  Central. — On  the  preference  stocks  down  to  and  inclusive 
of  the  5  per  cent,  convertible  preference  stock,  1881,  and  2  per  cent, 
on  the  4  per  cent,  preference  stock,  i88g,  making  3  per  cent,  for 
1907,  carrying  forward  /8,ooo. 

Hull  and  Barnsley. — On  the  ordinary  stork  at  the  rate  of  3^  per 
cent,  per  annum,  with  /s.ooo  to  renewal  and  contingency  fund,  and 
/i2,623  carried  forward.  This  dividend  makes  2f  per  cent,  for 
1907,  against  2J  per  cent,  for  the  previous  year. 

Isle  of  Wight. — For  past  half-vear  at  the  rale  of  3J  per  cent,  per 
nnnum  on  the  defeired  converted  ordinary  slock. 

Liverpool  Overhead. — At  the  rate  of  J  per  cent,  per  annum  on 
ordinary  s-hares,  carrying  forward  /4,i78. 

"etropolitan  District. — On  the  4  per  cent,  guaranteed  stock  for 
f-year  ended  Dec.  31  at  the  rate  ot  ij  per  cent,  per  annum, 
"afl  Vale. -At  the  rale  of  4  J  percent,  per  annum  on  the  ordinary 
k  (equivalent  to  10^  per  cent,  per  annum  on  the  old  ordinary 
;k),  carrying  forward  £12,622,  after  putting  ;f5,ooo  to  reserve 
contingencies  and  ^8,000  towards  the  rebuilding  of  Pontypridd 
ition. 

MINES. 
iroken  Hill  Proprietary. — For  quarter  endin;;  Feb.  of  is.6d.  per 
f.  payable  Feb.  ig. 

olcoath. — At  the  rate  of  7J  per  cent,  per  annum  forsix  months 
led  Dec.  31. 

Talisman  Consolidated. — Interim  at  the  rale  of  is.  per  share. 
United   K\celsior. — Interim   of  6d.  per  share  for  year    ending 
June  30.  1908. 

MISCELLANEOUS. 
Baron  Cigarette  Machine. — 6  per  cent,  for  year,   with   ^2,040 
ied  forward. 

vril. — On  the  ordinary  shares  at  rate  of  7  per  cent,  for  second 
all  of  the  year  and  2  per  cent,  on  the  deferred  shares  for  year, 
with  /lo.ooo  to  reserve  and  .f  11.S55  cariicd  forward. 
British  Oil  and  Cake  Mills. — 6  per  cent,  on  the  ordinary  shares 
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for   1907,   after  providing   £26,700  for  depreciation  and  placiaf( 
/50,of)o  to  reserve,  carrying  £13,000  forward. 
'  Cabins  (igoi).  Limited. — For  half-year  to  Dec.  31  on  7  per  c«nt, 
preference  stiares. 

City  of  Buenos  Ayres  Tramways  (1904). — For  year  ended  Dec.  Jl 
balance  of  is.  3d.  per  share,  placing  £3.600  to  general  amortisa- 
tion fund,  and  carrying  £144  forward. 

Cliy  Officer, ~4s.  per  stiare  on  the  ordinary  shares  for  half-year 
ended  Dec   31,  making  8s.  per  share  for  the  year. 

D.  and  \.  Fowler. — Interim  at  the  rate  of  0  pwr  cent,  per  annam 
for  the  half-year  ended  Sept.  30. 

Eastman  Kodak  of  New  Jersey.— Usual  qaarterljrof  ij  per  cent, 
upon  the  preferred  stock,  and  of  2}  per  cent,  upon  the  common 
stock. 

Gerirge  Newnes. — Interim  at  the  rate  of  5  per  cent,  per  annam 
for  half-year  ended  Dec.  31  on  the  ordinary  shares. 

Harrison,  Barber,  and  Co. — Final  at  the  rate  of  7  per  cent,  per 
annum  for  ihe  half-year  ended  Dec.  31.  placing  £2,000  to  reserve, 
£5,000  to  rebuilding  account,  and  carrying  forward  £2,377. 

Joseph  Waison  and  Sons. — Interim  of  5  per  cent,  on  iKCoant  of 
the  year  to  March  31. 

Linoleum  Manufacturing. — Usual  of  10  per  cent,  and  a  bonus  of 
■jif  per  cent.,  making  17^  per  cent,  for  the  year,  carrying  £5.000  10 
reserve  and  £26,410  forward. 

Maple  and  Co.— Balance  on  the  ordinary  share  capital  of  gj  per 
cent.,  making  14J  per  cent,  for  1907,  placing  £5  450  to  reserve. 

Metropolitan  Gas  of  Melbourne. — 5>i.  per  yhare  (or  ball-year, 
placing  £22,500  to  reserve,  and  carrying  £2,600  forward. 

Milwaukee  and  Chicago  Breweries.— Final  at  the  rite  of  6  per 
cent,  per  annum  for  six  months  on  ihe  capital  stock,  making  6  per 
cent,  tor  the  year. 

Morrison  and  Fleet's  Dairies.— Balance  at  the  rate  of  10  per 
cent,  per  annum,  making  8  per  cent,  for  year  ended  Dec.  28. 

National  Mortgage  and  Agency  of  New  Zealand. — At  the  rate  of 
7i  per  cent,  per  annum  for  six  months  ended  Sept.  30,  with  a 
bonus  of  IS.  per  share,  making  10  per  cent,  for  the  year. 

National  Telephone. — For  the  hali-year  end'-d  Dec.  31  at  the 
rate  of  6  per  cent,  per  annum  on  the  preferred  slock  and  at  the 
rale  of  6  per  cent,  per  annum  on  the  deterred  slock,  carrying 
£145,000  to  reserve  and  £10,000  forward. 

Nelson  Brothers — 4  per  cent,  on  the  ordinary  shares,  making  7 
per  cent,  for  the  year,  placing  £10,000  to  reserve. 

New  Sharlsion  Collieries.— los.  per  share,  making  5  per  cent,  for 
1907,  and  also  a  bonus  of  £1  per  shnre. 

Perry  and  Co. -On  the  ordinary  shares  of  10  per  cent.,  making 
15  per  cent,  for  the  year,  and  a  bonus  of  2j  per  cent.,  making  174 
per  cent,  for  the  year. 

Price's  Patent  Candle  —Final  of  £1  p-r  share,  wi'h  £10,000 
written  off  for  depreciation,  and  about  £6  100  carried  forward 

Read  Brothers —Final  lor  six  m  inths  ended  Dec.  31.  at  the  rate 
of  12  percent,  per  annum  on  the  o  dinary  shares,  miking  10  per 
cent,  for  the  yrar,  writing  £10,000  off  goodwill,  transferring  £7,000 
to  reserve,  and  carrying  £2,0'  o  forward. 

St.  James'  and  Pall  Mall  Electric  Light.— On  the  ordinary 
shares  of  5s.  per  >hare.  making  10  per  cent,  for  the  year. 

Spratt's  Patent  (America)  —Interim  for  six  months  to  Nov.  30, 
at  the  rate  of  5  per  cent,  per  annum. 

Westminster  Electric  Supply.  -At  the  rate  of  toper  cent,  per 
annum  for  half-year  ended  Dec.  31,  payable  March  i. 


MINING     RETURNS. 

Chinese  Engineering.— Output  of  coal,  21.500  tons;  sales,  26,000 
tons  ;  consumption,  3,000  tons, 

Dolores.  —  Prcduction,  $67,500  ;  expenses,  137.500  ;  profit, 
$30,000. 

DufI  Development.— Prospecting  dredge,  65  ozs. ;  No.  i,  107 
02s.  ;  No.  2,  33  ozs.  ;  No.  3,  10  ozs. 

Hyderabad  (Deccan).— Output  of  coal,  38.052  tons. 

Mills  Day  Dawn  Unit. d.— Treated  1,840  tons  quartz;  value. 
£6.200. 

New  Ravenswood.— Crushed  590  tons  ore,  value  £2.027;  "">- 
centrales  103  tons,  value  £1,160;  concentrates  tailings  63  tons. 
£830. 

North  Broken  Hill.— Treated  2,500  tons  crude  ore.  asftaying  16 
per  cent,  lead  and  6.i  ozs.  silver  per  ton.  oroducing  420  tons  con- 
centrates, containing  2gi  tuns  14  cwis.  lead  and  8,400  ozs.  silver. 

O.  K.  Copper.— Treated  6to  tons  crude  ore.  producing  46  tons 
fine  copper. 

Raub  Australian  Gold.— Bukit  Koman ;  Crushed  3.669  tons, 
952  ozs.     Bukii  Malacca  :  Crushed  2.026  tons.  178  ozs. 

Westralia  Mount  Morgans  -Crushed  3,975  tons.  866  ozs. : 
cyanided  i,Soo  tons.  458  ozs.  ;  slimes  1.970  tons.  299  ozs. 

Whim  Well  Copper— 197  tons  copper  ore.  sold  £1.879 


Books  Received. 

Prospectuses  of  Public  Cemfames,  ft-i  Advertised  m  the 
Times  from  July  i  to  December  31,  1907.  (London  T;"-/. 
Office,  Printing  House  Square,  E.C.) 

The  Canadian  Agencv  reminds  us  that  the  Sovereign  Hank 
has  gone  into  voluntary  liquidation,  its  deposits  and  all  other  public 
obligations  being  taken  over  by  the  twelve  other  learling  banks  of 
the  Dominion.  The  failed  bank  is  only  five  years  old.  and  thitnks 
to  ihe  powers  of  mutual  help  posses-sed  bv  the  banks  as  a  body, 
not  the  slightest  ruffle  to  credit  took  place.  From  the  same 
source  we  learn  that  the  Canadian  Bank  of  Commerce  ha*  got 
powers  to  increase  its  capiti!  by  £1.000,000.  to  £3.000.000.  but 
will  not  issue  the  new  shares  just  at  once 
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This  Prospectus  has  been  tiled  with  the  Registrar  of  Joint  Stocli  Companies. 
The  Subscription  List  will  Open  on  Tuesday,  4th  February,  1908,  and  Close  on  or  before  Thursday,  6th  February,  1908. 
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(Incorporated  wider  the  Companies  Acts,  1862  to  7907.) 

CAJPTTAlu        -         -        -        £650,000 


DIVIDED     INTO 


325,000  Si  per  cent.  Cumulative  Preference  Shares  of  £1  each 
325,000  Ordinary  Shares  of  £1  each 

The  Vendor  firm  takes  the  whole  of  the  Ordinary  Shares  in  part  payment 
of  the  purchase  consideration. 

The  Preference  Shares  are  entitled  out  of  profits  to  a  fixed  Cumulatne 
Preferential  dividend  of  5J  per  cent,  per  annum  payable  by  half-yearly 
instalments  on  isth  May  and  nth  November,  and  in  a  winding  up  rau)( 
in  priority  to  the  Ordinary  Shares  for  capital  and  for  all  arrears  or 
deficiencies  of  dividends,  and  for  a  premium  equal  to  the  average  premium 
at  which  the  Preference  Shares  may  have  been  quoted  on  the  Glasgow 
Stock  Exchange  for  the  three  immediately  preceding  years. 

The  dividend  for  the  period  ending  s'tst  August,  190S,  calculated  from 
the  dates  on  which  the  instalments  are  due,  will  be  payable  on  nth  Novem- 
ber,   1908.  ,  ... 

No  further  capital  can  be  issued  to  rank  p/iri  passu  with  or  in  priority 
to  the  Preference  Shares  now  issued,  and  no  Debentures,  Debenture  Stock, 
Heritable  Security,  or  Mortgage  can  be  created,  without  the  consent  of 
three-fourths  in  value  of  the  holders  of  the  Preference  Share  Capital  for 
the  time  being  present  or  represented  at  a  meeting  convened  for  the  pur- 
pose, and  at  which  meeting  not  less  than  a  majority  in  value  of  the  whole 
Preference  Share  Capital  is  held  by  those  present  or  represented.  The 
Preference  Shares  have  equal  voting  powers  (that  is,  one  vote  for  each 
share)  with  the  Ordinary  on  questions  affecting  their  special  interests,  and 
one  vote  for  every  two  shares  on  other  subjects. 

A  Special  Reserve  Fund  equal  to  three  vears'  dividend  on  the  Preference 
Shares  will  be  graduallv  created  and  maintained  as  security  for  due  pay- 
ment of  these  dividends.  Xhis  fund  will  be  established  by  appropriating 
out  of  the  profits  of  each  year  remaining  after  allowing  for  depreciation, 
and  payment  of  the  dividends  on  the  Preference  Shares,  a  sum  of  at  least 
;Cia,ooo  of  such  remaining  profits,   until  the    fund  has  been  made  up,   or 


£325,000 
325,000 

until  any  deficiency  in  the  fund  arising  from  its  having  been  drawn  upon 
in  any  year  has  been  made  good.  This  money  will  be  invested  outside  of 
the  Business. 

The  whole  of  the  Preference  Shares  are  now  offered  for  subscription  at 
par,  and  will  be  payable  as  follows:— On  application,  ss.  6d.  per  share- 
on  allotment,  7s.  6d.  per  share  ;  on  March  17,  iqo8,  10s.  per  share.  Interest 
on  instalments  in  arrear  will  be  charged  at  the  rate  of  6  per  cent  per 
annum. 

DIRKCTORS.— The  Right  Honourable  James  Parker  Smith,  of  Jordanhill, 
Glasgow,  Chairman ;  Sir  John  Ure  Primrose,  Bart.,  Redholme,  Dum- 
breck  ;  James  Goldie,  of  James  Goldie  and  Son,  Limited,  52,  St.  Enoch 
Square.  Glasgow;  J.  Smith  Park,  M.V.O..  Shipowner,  20,  Park  Terrace, 
Glasgow;  John  Edward  Audslev,  of  R.  and  J.  Dick,  Greenhead. 
Glasgow,  Managing  Director;  A.  M'Allister,  of  R.  and  J.  Dick, 
Greenhead,  Glasgow ;  Adam  Hay,  of  R.  and  J.  Dick,  Greenhead, 
Glasgow;  David  M'Connell  Kennedy,  of  R.  and  J.  Dick,  Greenhead. 
Glasgow ;   Andrew  Barclay,  of  R.  and  J.  Dick,  Greenhead,  Glasgow. 

BANKERS.— The  Union  Bank  of  Scotland,  Limited,  Glasgow,  Edinburgh, 
London,   and  branches. 

BROKERS.— Jas.  Watson  and  Smith,  40,  St.  Vincent  Place,  Glasgow ; 
Foster  and   Braithwaite,   27,   Austin  Friars,   London,  B.C. 

SOLICITORS— Alexander  Robertson  and  Son,  243,  West  George  Street, 
Glasgow. 

AUDITORS.— Reid  and  Mair,  Chartered  Accountants,  40,  St.  Vincent 
Place,   Glasgow. 

SECRETARY  AND  REGISTERED  OFFICE  (fro  tem.>.—W.  D. 
Robertson,   243,   West  George  Street,  Glasgow. 


This  Company  has  been  formed  for  tEe  purpose  of  acquiring  and  carry- 
ing on  the  business  of  R.  and  J.  Dick,  Manufacturers  of  Boots,  Shoes, 
Balata  Driving  Belts,  Gutta  Percha  Horse  Shoe  Pads,  &c.,  Greenhead, 
Glasgow;  including  the  Goodwill,  Trade  Marks,  and  all  other  assets  belong- 
ing to  the  firm  both  at  Greenhead  and  at  the  various  branch  establishments, 
shops,  and  agencies  throughout  the  United  Kingdom,  Ireland,  the  Con- 
tinent of  Europe,  the   Colonics,  and  other  parts  of  the  world. 

The  said  firm  of  R.  and  J.  Dick  is  the  Vendor  to  the  Company. 

The  business  was  established  about  sixty  years  ago  by  the  two  brothers, 
Robert  and  James  Dick,  and  for  many  years  a  very  profitable  trade  was 
carried  on  from  the  manufacture  and  sale  of  Boots  and  Shoes.  In  or  about 
the  year  188?  there  was  invented  and  patented  the  now  well-known  Dicks 
Balata  Driving  Belt,  and  thereafter  the  firm  carried  on  the  combined 
businesses.  Mr.  Robert  Dick  died  in  1891,  and  the  conce/n  was  continued 
by  his  brother,  Mr.  James  Dick,  until  his  death  in  March,  1902.  Since 
then  it  has  been  successfully  conducted  under  the  management  of  the 
present  partners,  who,  under  the  arrangements  contained  in  the  Settlement 
of  Mr.  James  Dick,  have  recently  completed  the  purchase  of  same  and 
acquired  the  whole  assets  thereof.  Mr.  John  Edward  Audsley,  one  of  the 
partners,  has  been  connected  with  the  business  for  upwards  of  forty  years, 
and  he  has  taken  the  chief  part  in  the  management  for  a  considerable 
number  of  years.  The  other  acting  partners  have  also  been  associated 
with  the  management  for  long  periods,  and  by  the  Slinute  of  Agreement 
and  Sale  after-mentioned,  they,  as  *ell  as  Mr.  Audsley,  have  agreed  to 
continue  their  services  with  the  Company  for  not  less  than  seven  years,  it 
so   required.  .„..-,      r  .-^1  c 

The  Works,  situated  at  Greenhead.  m  the  East  End  of  Glasgow,  are  ol 
an  extensive  character,  and  admirably  adapted  for  the  purposes  of  the 
business.  The  Boot  and  Shoe  Factory  is  of  modern  construction,  and  the 
appliances  for  the  manufacture  of  the  firm's  specialities  in  this  trade  are 
thoroughly  up  to  date,  all  desirable  improvements  having  been  adopted 
from  time  to  time.  A  Factory  was  specially  built  for  making  the  Belts, 
and  the  machinery  is  of  the  most  complete  character,  being  largely  the 
invention  of  the  original  partners,  subsequently  developed  by  their  technical 

^  The  Belting,  which  is  of  great  strength  and  durability,  is.  in  the  course 
of  manufacture,  treated  with  a  special  solution  of  Balata,  a  substance  of 
the  nature  of  Gutta  Percha.  Though  the  patents  expired  some  eight  years 
airo  the  Belting,  in  spite  of  competition,  maintains  its  position  both  in 
rhehoi^e  and  foreign  markets,  and  the  sales  have  continued  to  expand 
from  year  to  year,  the  turnover  for  the  last  eight  months  exceeding  all 
previous  records  for  the  same  period.  , 

The  business  will  be  taken  over  as  at  August  3».  'W.  '•"'h  right  to 
profits  from  that  date. 

The  company  will  acquire—  .  ,,,     ,       ,,,Di,,ii  c;,reet 

t.  The  property  known  as  Greenhead  Works,  M  Phail  Street, 

Glasgow,     and     adjoining     ground,     valued     by    Messrs. 

Thomas  Binnie  and  Son,  Valuators,  Glasgow,  on  Septem- 


d. 


bcr  12,  1907,  at 


27,190    o 


J.  The  whole  fixed  and  moveable  machinery,  plants,  tools 
utensils,  and  others  connected  with  the  business  valued 
by  Mr.  John  Norman,  Consulting  Engineer  and  Valuator, 
Glasgow,  on  August  30,  1907,  at  ...        ■•■        •■■      5  .4  4 

J.  The  whole  stocks  of  goods,  materials,  stores  on  hand  and 
fittings  in  the  factory  at  Greenhead  and  the  various  shops 
valued  by  Messrs.  Walter  J.  and  R.  Buchanan  and 
M'Cloy,  Licensed  Valuators,  Glasgow,  on  August  31, 
1907,    at      .■•■         •■•         ■■•         

4.  Goods,     stock,     and    cash    in    hands     ot 

agents   valued   at         ... 

5.  Book  debts  which  are  valued  at     


202,906  11    3 


£221,153     I 
39,101     6     9 


The  Vendors  guarantee  that  this  sum  of  £260854  /^- J"^; 
will  be  realised  in  terms  of  the  Minute  of  Agreement 
and   Sale  dated  January  18  and -21,  1908. 

6.  In  cash  the  sum  of  ■         :•        ;■     ,  .  ,     .  _ 

7.  The    Goodwill    ef    the    business,    the   price    of    which    has     ^ 

been  fixed  at      ^^' 


j6o,854     7  10 


11,^48     1   11 


For  the  year  ended  December  31, 

For  the  year  ended  December  31, 

For  the  year  ended  December  31, 

For  the  year  ended  December  31, 


1903 
1904 
1905 
[906 


£51,549 

8 

6 

44,279 

8 

I 

67,23= 

12 

0 

84,220 

,1 

6 

56,621 

10 

3 

£303.903 

2 

_4 

Less  Sundry  Creditors  of  Vendor  Firm 


;^709,223  17     9 
..      59.2=3  17    9 

jC6so,nor)     o     o 


The  books  of  the  business  have,  since  the  year  1902.  been  rrRularly 
audited  by  Messrs.  Reid  and  Mair,  Chartered  Accountants,  40.  St.  Vincent 
P^acr  Glasgow,  which  firm,  together  with  Messrs.  Kerr,  Andersons  and 
MacLeod  Char  ered  Accountants,  149.  West  George  Street,  Glasgow,  have 
granrcd   the   following  certificate   as   to  the   profits  for  the   past   four   years 

^"^  'Gfas50W?NVv7mber  6.  igoT-Having  examined  the  books  of  Messrs 
R  and  T  Dick,  Greenhead,  Glasffow.  for  the  foiu  years  and  eight 
months  ended  August  31  Ust,  we  certify  that  the  firm's  profits  were  as 
follows  :— 


For  eight  months   ended   August  31,    1907 


equal   to  an  average  profit  of  ;C65,i32  is.   iid.  per  annum 

In    arriving    at   these  profits  no   allowance  has  been   made  for   depre- 
ciation of  the  Greenhead  Factory  buildings  or  plant,  interest  on  capital 
or  borrowed  money,  or  income-tax,  but  all  other  current  expenses  have 
been  charged,   including  management  salaries. 
REID  AND  MAIR,  C.A.. 
KERR,  ANDERSONS.  AND  MACLEOD,  C.A. 

The  sum  required  to  pay  the  Preference  dividend  of  5J  per  cent,  is  only 
,^17.875,  so  that  the  amount  of  the  above  average  profits  affords  an  ample 
margin. 

The  Company  will  fulfil  all  trade  contracts  which  are  of  the  usual 
character,  and  all  other  business  engagements  and  obligations  of  every 
description,  current  and  unexecuted  at  31st  August,  1907,  and  will  likewise 
be  responsible  for  all  tenders  made  by  the  Vendor  firm  then  pending.  The 
Company  will  also  take  over  and  relieve  the  Vendor  firm  of  all  leases  and 
tenancies  entered  into  in  connection  with  the  said  business  and  pay  the 
sundry  creditors  as  above  mentioned. 

Under  the  Minute  of  Agreement  of  Sale  after  referred  to,  the  price  to  be 
paid  for  the  business  property  and  other  assets  before  mentioned  is 
^^650, (XX),  payable  as  to  ^325, 000  in  fully-paid  Ordinary  Shares  of  the 
Company,  and  as  to  the  balance,  ;^335,ooo  in  cash,  and  ;6ioo,ooo  in  cash 
or  fully-paid  Preference  Shares,  or  partly  in  the  one  and  partly  in  the 
other  in  the  option  of  the  Directors. 

Interest  at  the  rate  of  5  per  cent,  per  annum  will  be  payable  to  the 
Vendor  firm  on  the  purchase  price  from  the  date  of  sale  until  paid  or 
satisfied. 

No  part  of  this  issue  has  been  underwritten,  and  no  promotion  money  has 
been  or  will  be  paid. 

The  Vendor  firm  will  pay  the  preliminary  expenses  up  to  the  date  of 
allotment,  including  registration  fees,  the  fees  of  the  Brokers,  Valuators. 
Accountants,  and  Solicitors,  also  the  cost  of  printing,  advertising,  and 
issuing  the  Prospectus  and  Allotment  Letters,  the  e.\penses  relating  to  the 
Minute  of  Agreement  and  Sale,  the  conveyance  of  the  heritable  property 
and  the  stamp  duties  thereon,  which  are  estimated  at  jC2o,(x)o. 

The  Articles  of  Association  provide  that  the  qualification  of  every 
Director  shall  be  the  holding  of  500  shares  of  the  Company. 

The  following  are  the  provisions  of  the  Articles  as  to  the  voting  powers 
of  Shareholders  and  the  remuneration  of  Directors  : — 

63.  Every  holder  of  ordinarj-  shares  shall  have  one  vote  for  each  share 
held  by  him,  but  the  preference  shares  shall  only  confer  on  each  holder 
the  right  to  one  vote  for  every  two  shares  held  by  him,  except  in  the 
cases  following :— At  the  statutory  meeting  or  a  meeting  railed  upon  re- 
quisition, as  aforesaid,  or  when  the  dividend  upon  the  preference  shares 
or  any  of  them  is  one  month  in  arrear,  or  the  meeting  is  convened  for  in- 
creasing or  reducing  the  capital,  or  for  winding  up,  or  sanctioning  a 
sale  or  amalgamation  of  the  undertaking,  or  taking  any  other  steps  under 
Article  51  hereof,  or  issuing  any  debentures  or  debenture  stock,  or  creating 
any  heritable  security  or  mortgage  affecting  the  Company's  lands  or 
works,  or  for  altering  the  Articles  of  Association  of  the  Company,  or 
where  the  proposition  to  be  submitted  to  the  meeting  directly  affects  the 
rights  and  privileges  of  the  holders  of  the  preference  shares.  In  all  these 
cases  the  preference  shares  shall  confer  the  right  to  one  vote  for  each 
share  held.  All  holders  of  shares,  whether  ordinary  or  preference,  shall  be 
deemed  to  be  members  of  the  company,  and  shall  be  summoned  to  all 
general  and  extraordinary  meetings  thereof,  and  shall  have  the  right  to 
attend  and  vote  either  in  person  or  by  proxy  in  accordance  with  the 
terms  of  this  Articlc- 

80.  The  Directors   shall   receive   as  remuneration   for   their   services  sucl 
sum   ('not  being  less    than   at  the   rate  of    £2.350   per   annum)   as  may 
fixed  by  the  Company  in  generaj  meeting,  and  such  remuneration  shall 
divided  among  them   in  such  proportions    and  manner  as  the  Board  ma; 
determine.  ., 

81.  If  any  Director  shall  be  called  upon  to  perform  extra  or  special 
services  of  any  kind,  or  to  travel  or  to  go  or  reside  abroad  for  any  business 
or  purposes  of  the  Company  he  shall  be  entitled  to  receive  such  sum  as  the 
Board  may  think  fit  for  expenses  of  living,  and  also  such  remuneration  as 
the  Board  may  think  fit,  either  as  a  fixed  sum  or  as  a  percentage  of  profits, 
or  otherwise,  and  such  remuneration  may,  as  the  Board  shall  determine,  be 
either  in  addition  to,  or  in  substitution  for,  his  share  in  the  remuneration 
of  the  Directors  otherwise  provided,  and  the  same  shall  be  charged  as 
part  of  the  ordinary  working  e.\penses.  The  Directors  shall  also  be  paid 
all  reasonable  travelling  expenses  and  outlays  incurred  by  them  in  attend- 
ing Board  meetings.  . 

83.  The  Board  may  from  time  to  time  appoint  r-ne  or  more  of  their 
number  to  be  a   Managing  Director   or  Managing    Directors   of  the  Com- 
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patty  or  Manager  or  Managers  of  Dcparlmenls,  either  for  a  fixed  terra  or 
without  any  limitation  as  to  his  or  their  period  of  oiSce,  and  may  from 
time  to  time  remove  any  Managing  Director  or  Manager  and  appoint 
another  in  his  place.  ,        r.-  ,       ■ 

I3.  The  remuneration  of  a  Managing  Director  or  of  a  Director  who  is 
magcr  of  a  Department  shall,  subject  t.p  the  terms  of  any  agreement  on 
_jt  behalf,  from  time  to  time  be  fixed  by  the  Directors,  and  may  be  bv 
way  of  salary  or  commission  or  participation  in  the  profits,  or  by  any  or  all 
of  these  modes,  and  may  be  in  addition  to  any  remuneration  receivable  by 
him  as  a  Director.  -,      .  , 

cssrj.  John  ICdward  Audslcy,  Andrew  M'AUister,  Adam  Hay,  David 
:onnell  Kennedy,  and  Andrew  Barclay,  five  of  the  Directors,  are  lu- 
sted in  the  promotion  and  in  the  property  proposed  to  be  acquired  by 
Company  as  partners  qf  the  Vendor  firm,  and  to  the  extent  of  their 
ing  therein,  viz.,  10/96  shares  thereof  each. 
,.je  following  contracts  have  been  entered  into: — 

..  Minute    of    Agreement    entered    into    between    Sir    William    Robertson 

.pland,  Civil  Kngineer  in  Glasgow,  now  deceased,  John  Kdward  Audsley, 

M    <srs.  R.  and  J.  Dick.  Greenhead,  Glasgow,   Robert  Simpson  Murray, 

,ker  in  Rutherglen,  and  Alexander  Robertson,  Solicitor  in  Glasgow,  the 

iiviving   Trustees  of   the   deceased   James  Dick,   Gutta   Percha    IJoot   and 

,hr)e  and  Belt   Manufacturer,  Greenhead,   Glasgow,    of  the  first  part;    and 

ihe  said   John    Edward   Audsley,   Andrew  Barclay,    and    Adam    Hay,    all    of 

R.  and  J.  Dick,  Greeniiead  Factorv,  Glasgow,  A.   M'AUister,  of  R.   and  J. 

Dick,  196,  High   Holborn,  London,  Peter  Denniston  and  Peter  Brock,  both 

of    R.    and    J.    Dick,    Greenhead    Factory.    Glasgow,    Thomas    Traill,    of 

R.   and  J.   Dick,    Kalverstraat,   21,   Amsterdam,   David  M'Connell   Kennedy 

and   Robert   Burns,   both  of  R.   and    I.   Dick,   Greenhead  Factory,  Glasgow, 

;iines    Walker,    of    R.    and   J.    Dick,    residing    at    Ashleigh,    School    Road, 

liscley,  Birmingham,   John  Fleming   Linn,    of  R.   and  J.    Dick,   ,sS.   Queen 

,  i(  toria  Street,  London,  li.C,  Robert  Ewing  Lockhart,   of  R.   and    I.   IJick, 

iM.  Argylc  Street,  Glasgow,  Allan  Mair,  of  R.  and  J.  Dick,  13,  Gallowgate, 

Glasgow,  and  David  Galbraith,  of  R.  and  J.  Dick,   18,  Gallowgate,  foresaid, 

who  are  the  partners  of  the  said  firm  of  R.  and  J.   Dick,  the  Vendor  to  the 

Company,  of^thc  second  part;    dated  April  26  and  30,    1007.     By  the  terms 

.f  a  Deed  of  Arrangement  left  by  the  late  Mr.  James  Dick,  dated  March  4, 

_..   the   second    parties  to   the   said    Minute   of    Agreement    were    entitled 

,    purchase   from    Mr.    Dick's    Trustees    tlie   whole   business    and    assets    ol 

and   J.    Dick,   for  the  capital  sum   standing  at   Mr.    Dick's  credit  in  the 

,  .ks  of   the  firm  at  the  time   of  such   purchase,   and   also  the   factory   and 

rd  machinery  at  the  surn  of  £2n,n<xi.     At  the  time  of  Mr.  Dick's  death,  in 

I  irch,   1903,  his  capital  in  the  business,   apart  from  the  value  of  goodwill, 

iod   at   £3ii, SS»    17s.    lod.    or   thereby,    and    there  was   a    Bank    Overdraft 

11   existing  amounting   to  jCt4},'77-     From  the   time  of   Mr.    Dick's   death 

ltd   the  said  second  parties  exercised  the  option   to    acquire   the   business 

riferred    on   them    by    the    said    Deed    of    Arrangement,    the    business    was 

(  arried    on   under  a  scheme   of  management  provided  for  by   Mr.    Dick    in 

that  Deed.     By  December  31,  igo6,  Mr.  Dick's  capital  as  above  mentioned 

had    been    reduced    by  payment    to   the   sum    of    ;6'i94.o39    is.    .^d.,    and,    in 

addition,    Ihe   whole   of    the   said    Bank    Overdraft   had    been   paid    off.     By 

the    Minute    of    Agreement    above    mentioned,    the    said    second    parties,    ill 

exercise  of  said  option,  purchased  and  acquired  from   Mr.   Dick's  Trustees 

(1)   the    whole   business   and   assets    of   R.    and    J.    Dick    fexclusive    of    the 

factory    at   Greenhead).    upon    payment    of    the    balance    remaining   due    at 

December   .-^i.    1906     of   the   deceased's   capital   in    the    business    (excluding 

•be  value  of  the  goodwill),  which  balance,  as  before  mentioned,  amounted 

that  time  to  £">i,ot')  is.  jd. :  and  (1)  the  factory  at  Greenhead  and  fixed 

.uhitierv.   upon   payment   of   the   said   sum  of   /lio.ooo   fixed   by   Mr.    Dick 

.. .  the  price  thereof  in  the  said  Deed  of  Arrangement. 

Under  the  powers  contained  in  the  said  Deed  of  Arrangement,  Mr.  Dick's 
Trustees,  on  the  acquisition  of  the  property  by  the  said  second  parties, 
lent  to  them  the  sum  of  .,^180,000,  whereof  ^3^.000  has  already  been  repaid, 
:iiid  the  balance  of  this  loan  r^i4,s,on<))  will  be  repaid  to  Mr.  Dick's 
Tiustees  out   of   the  proceeds   of  the    issue   now   offered   for   subscription. 

J.  Minute  of  Agreement  and  Sale,  dated  Janutiry  18  and  31.  io<i8,  between 
the   said   R.    and   J.    Dick,    and   the    partners   thereof,    of   the   first   part,    and 


the  said  Alexander  RoberHon,  m  Tmue  on  beh«U  of  ihe  Company.  .,f  the 
second  part.  ' 

3  Minute  of  Sale  of  property  at  corner  of  Spai  Sira«t,  The  Htgut. 
between  the  said  Trustees  of  the  said  deceased  Jasiet  Dick  and  lb«  said 
John  hdward  Audsley  and  A.  M'AUister,  for  and  on  behalf  of  ibe  said 
firm  of  R.  and  I.   Dn  k,  dated  April  36,  I'tryj. 

4.  Minute  of  Sale  of  property,  303,  Hoogstraat.  Rotterdam,  between  the 
said  Trustees  of  the  said  deceased  lames  Dick  and  the  said  John  Edward 
Audsley  and  A.  M'AUister,  for  and  on  behalf  the  said  R.  and  J  Diek 
dated  April  3ft,  1907.  '' 

Ts?)','''S.""'  last  documents  the  Vendor  firm  agreed  to  purchase  from  Mr 
Dick  s  Trustees  these  two  properties  at  the  prices  of  /.t.if,,  and  £1^, 
respectively,  payable  on  or  before  Whilsundav,  trX  Tb^  Companr  will 
take  over  and  relieve  the   Vendor  firm  from  t',  *•     r 

Application    will  be  made  to  the  Glasgow  Kxchance* 

for  a  settlement  in  and  quotation   for  the  Pf  ' 

Application  for  shares  may  be  made  on  trie  accmj.a:.,  inj;  fortn  and 
lodged  with  the  Bankers  of  the  Company,  loRether  with  a  dei></»li  of  is  6d. 
per  share.  '  ' 

If  no  allotment  is  made  the  application  money  will  I.' 
and  where  the  number  of  shares  allotted  is  less  than  th: 
surplus   will    be   applied    towards   the   amount   due    on    a.. 
excess  will  be  returned  to  the  applicant. 

Failure  to  pay  any  instalment  will  render  the  previous  payments  liable 
to  be  forfeited. 

The  minimum  share  subscription  upon  which  the  Directors  may  proceed 
to  allotment  of  the  shares  now  offered  to  the  public  if  fixed  by  the  Articles 
of  Association  at  jCa3,s,ooo. 

The  usual  brokerage  or  commission  of  3d.  per  share  will  be  paid  by  the 
Vendor  firm. 

A  copy  of  the  Memorandum  of  Association  is  printed  on  the  back  of  this 
Prospectus  and  forms  part  hereof. 

Copies  of  the  Memorandum  and  .Articles  of  Association,  the  Minute  of 
Agreement  and  Sale,  the  Accountants'  Certificate,  the  Valuations,  and 
other  documents  above  referred  to  may  be  inspected  between  the  hours  of 
10  and  ,?  at  the  office  of  the  Solicitors  of  the  Company,  Messrs.  Alex. 
Robertson  and  Son,  3)3,  West  George  Street,  Glasgow. 

Copies  of  the  Prospectus,  with  forms  of  application,  can  be  obtained  at 
any  of  the  offices  or  branches  of  the  Company,  or  from  the  Bankers, 
Brokers,  Solicitors,  and  Auditors  nt  the  Company. 

Glasgow,  30th  January,  1908. 


R.   AND  J.    DICK,  LIMITED. 

(Incorporated  un-ier  the  Companies  Acts   1862  to  1907.) 
Issue  of  325,000  5i  per  cent.  Cumulative  Preference  Shares  of  /i  each. 
APPLICATION  FORM. 
To  the  Directors  of  R.  and  J.  Dick.  Limited. 
Gentlemen,— Having     paid     to    the    Company's     Bankers    the    sum     of 

£ sterling,  being  a  deposit  of  2s.  fid.    per  share  on  

Preference  Shares  of  £t  each  in  the  above  Company,  I— we  hereby  request 
that  you  will  allot  to  me— us  that  number  of  such  shares,  and  I— we  agree 
to  accept  the  same,  or  any  less  number  you  may  allot  to  me— us.  upon  the 
terms  of  the  Prospectus,  dated  3';th  January,  i9*>«,  and  the  Memorandum 
and  Articles  of  Association  of  the  Company,  and  I — we  authorise  you  to 
place  my  name— our  names  upon  the  Register  of  Members  in  respect'of  the 
shares  which  may  be  allotted  to  me- us. 

Usual    Signature     

Name   in   full   .„ 

Address    ,[ 

Profession  or  Occupation  

(If  a  lady,  state  whether  married,  a  widow,  or  spinster.) 


Date 


12.30 

Pt"' 
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THE  CAPE  COPPER  COMPANY,  LIMITED. 

Meetings  of  Ordinary  and   Preference  Shareholders. 

NOTICE  IS  HKREBY  CilVEN  tli.it  a  separate'  General 
Meeting  of  the  Holders  of  the  Ordinary'Sbares  in  the  above- 
iKinT  d  Company  will  be  held  at  tlie  Cannon  Street  Hotel,  in  the 
City  of  London,  on  Wednesday,  the  5th  day  of  February,  1908,  at 
12.30  o'clock  in  the  afternoon,  for  the  purpose  of  considering  and, 
hought  fit,  passing  the  subjoined  resolution  as  an  extraordinary 
ilution  ;    that  is  to  say  : — 

That  the  provisional  agreement  dated  t!ie  27th  day  of 
January,  1908,  and  made  between  the  Company  of  the  one 
part  and  Percy  John  Franks,  of  9,  Queen  Street  f'lace,  in  the 
City  of  London,  on  behalf  of  all  the  Holders  of  the  Ordinary 
Shares  in  the  Company's  capital  of  the  other  part,  which  has 
been  submitted  to  this  meeting,  be  and  the  saine  is  hereby 
confirmed,  and  tliat  the  Directors  be  and  they  are  hereby 
authorised  to  affix  the  Common  Seal  of  the  Company  to  such 
agreement  in  token  of  ratification. 

ND  NOTICE  IS  ALSO  HEREBY  GIVEN  that  a  separate 
General  Meeting  of  the  Holders  of  the  Preference  Sh.ares  in  the 
above-named  Company  will  be  Iield  at  the  Cannon  Street  Hotel,  in 
the  City  of  London,  on  Wednesday,  the  5th  day  of  February,  1908, 
at  12.45  o'clock  in  the  afternoon  (or  so  soon  afterwards  as  the 
'  General  Meeting  above  referred  to  shall  be  concluded  or  adjourned) 
for  the  purpose  of  considering  and.  if  thought  fit.  passing  the 
subjoined  resolution  as  an  extraordinary  resolution  ;  that  is  to 
say; — 

iThat  the  prov  sional  agreement  dated  the  27th  day  of 
January,  1908,  and  made  between  tlie  Company  of  the  one 
part  and  Percy  John  Franks,  of  9,  Queen  Street  Place,  in  the 
City  of  London,  on  behalf  of  all  the  Holders  of  the  Preference 
Shares  in  the  Company's  capital,  of  the  oth  r  part,  which  has 
been  submitted  to  this  meeting,  be  and  the  same  is  hereby 
confirmed,  and  that  the  Directors  lie  and  they  are  hereby 
authorised  to  affix  the  Common  Seal  of  the  Company  to  such 
agreement  in  token  of  ratification. 
The  agreements  above  referred  to  may  on  any  day  prior  to  the 
day  of  meeting  above  mentioned  be  inspected  at  the  office  of 
the  Company  during  business  hours.  The  agreements  provide 
that  every  Holder  of  Preference  Shares  in  the  Company's  capital 
shall  be  at  liberty  by  notice  in  writing  to  the  Company,  accom- 
panied by  the  certificate  or  share  warrant  relating  to  the  Shares, 
to  convert  his  Preference  Shares  or  any  of  them  into  Ordinary 
Shares,  and  contain  various  ancillary  provisions. 

F.ach  agreement  is  conditional  upon  the  corresponding  agree- 
ment being  confirmed  as  above. 


Holders  of  Share  Warrants  for  Ordinary  Shares  wishing  to 
attend  the  meeting  of  Ordinary  Shareholders,  and  Holders  of 
Share  Warrants  for  Preference  Shares  wishing  to  attend  the 
meeting  of  Preference  Shareholders,  must  deposit  the  Warrants 
at  the  office  of  the  Company  three  clear  days  before  the  meetings. 
This  Notice  is  given  pursuant  to  clause  49  of  the  Company's 
Articles  of  Association  as  recently  altered  by  special  resolution. 
Dated  the  27th  day  of  January,  1908. 

By  order  of  the  Board, 

P.  J.  FRANKS. 
Registered  Office —  Secretary. 

9,  Queen  Street  Place,  . 
London,  F..C. 

IMPERIAL  JAPANESE  GOVERNMENT  FOUR 

AND  A  HALF  PER  CENT.  LOAN  (FIRST  SERIES) 
FOR  £30,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due  15th 
February  next  will  Ix  PAID  on  and  after  that  date  between  the 
hours  of  11  and  3  (Saturdays  excepted)  by  the  YOKOHAMA 
SPECIE  BANK,  Limited,  at  120,  Bishopsgate-street  Within.  EC. 
where  lists  may  be  obtained  and  coupons  must  be  left  three  clear 
days  for  examination  prior  to  their  payment.  For  the  Yokohama 
Specie  Bank,  Limited, 

T.  S.  NISHIMAKl,  Manager. 
120,  Bishopsgate-street  Within,  London,  E.C., 

1st  February.  1908. 

READY  THIS  DAY.        I»i«loo  »«.  No.  jS 

TH^ioF""  OLD-AGE     PENSION^S. 

InGERMANY.     Hy  STEFAN  MULLKR  (Editor  "  Niu.    F;.   c   i'lc   - 
BELGIUM.     PROb".  EMII.EWAXWELLKR.  I'niversily  ol    1;;*^.  i-      M  u 
ZEALAND.      HON.  W.   PEMBER   REEVES,  High  Con)misMoner    lor  Ne>v 
Zealand.    AUSTRALIA.    T.  .A.  COGHLAN,  I  S.O.    Considered  in  rcUtioii  to 
probable  Legislation  in  this  countrj-. 

An  Article  by  Sir  WM.  CHA.VCE,  Bart.,  Chairman  of  the  Council  of  the 
British  Constitutional  Association. 

THE  RECENT  CRISIS  IN  THE  UNITED  STATES.  Br  SirR. 
HAMILTON  LANG.  K.C.M.G.,  late  Director   General  IniiH>rial  Ottoman  Bank. 

FISCAL  REFORM.  Letters  by  Viscount  HARDINGE  and  S'r 
EDWARD  HAMILTON,  G.C.B.,  late  Permanent  Financial  Secieiatr  to 
H.M.  Government. 

GEOGRAPHICAL  DISTRIBUTION.  Some  Practical  R«salu  by  tbr 
Investment  Ciitic.  IN  THIS  MONTH'S 

FINANCIAL    REVIEW    OF    REVIEWS. 

Thi-  Months  Now  Issues  Digtst  of  Companies'  Kcp^^its.  bUUMtal 
Tables  of  5,000  Stock  Eschange  Sccuntifs. 

At  all  llook$tlUrs,  Bmknalh,  .in.f ..,'  :hr  PoUiskm,  No. i,  WATERLOO  PLACE, 
LONDON,  S.W. 


ttbe  5nve8tor6'  IRevfew. 


[February  i,  1908. 


HE  on  DISGOOKT  GDIPlHy  OF  LOODOjl,  Lin 

39     CORNHILL,    LONDON,    E.G. 

Capital    Subscribed     -    -    £1,500,000, 


In  150,000  Shares  of  £10  each;  on  which  £5  have  been  paid. 


Paid  up. 


£750,000. 


Reserve    Fund 


£480,000. 


ARTHUR  JOHN  ERASER. 
SIR  THOMAS  JACKSON,  Bart. 
HENRY  OPPENHEIM. 


ROBERT  BALFOUR.  M.P. 

WILLIAM  THOMAS  BRAND. 
SIR  WILLIAM  DUNN.  Bart. 

Manager— CHRISTOPHER    R.    NUGENT. 
Sub-Manager— E.  C.  STEVENSON.  Assistant  Sub-Manager— F.  NEVILL  JACKSON. 

Secretary— W.  B.  HOBBS. 


FORTY-FIFTH    REPORT    OF    THE    DIRECTORS, 

To  be  submitted  to  the  Shapeholders  at  the  ORDINARY  GENERAL    MEETING,  to  be  held  at 
the  Offices  of  the  Company,  39,  Cornhill,  in  the  City  of  London,  on   Thursday,  the  16th  day  of  January, 

1908,  at  Half-past  Twelve  o'clock  in  the  Afternoon. 


The  Directors  beg  to  submit  to  the  Shareholders  the  state- 
ment of  the  affairs  of  the  Company  for  the  half-year  ending  31st 
December,  1907. 

The  Accounts,  including  the  balance  brought  forward  from  last 
half-year,  and  after  making  provision  (or  bad  and  doubtful  debts, 
show  a  gross  profit  of  ;f  296, 249  2s  yd.  Allowing  rebate  of  interest, 
amounting  to  /i6o,493  6s  4d,  on  bills  not  yet  due,  and  de- 
ducting current  expenses,  there  remains  a  balance  of 
/ii7,5g8  3s  2d.  Out  of  this  sum  the  Directors  have  placed 
;f  15,000  to  Reserve  Fund,  making  it  ^480,000,  and  recommend 
the  payment  01  a  Dividend  at  the  rate  of  11  percent,  per  annum  for 


the  half-year,  free  of  Income  Tax,  carrying  forward  /61.348  3s  2d. 

The  member  of  the  Hoard  retiring  by  rotation  is  Mr.  Henry 
Oppenheim,  who,  being  eligible,  offers  himself  for  re-election. 

The  Auditors,  Mr.  Thomas  A.  Welto.n  and  Mr.  Adam  T.  Young, 
retire  in  accordance  with  the  Articles  of  Association. 
The  Dividend  will  be  payable  on  and  after  the  i8th  inst. 
By  Order  of  the  Board, 

W.  B.  HOBBS,  Secretary. 
39  Cornhill,  London,  E.C.,  7th  January,  1908. 


Dr. 


Balance-Sheet,  31st  December,  1907. 


Cr. 


To     Capital    Account,    150.000 

Shares  of  ;f  10  . .         ..     1,500,000    o    o 

Amount  paid,  £$  per  Share  . . 

Reserve  Fund  . .         

Provident  Reserve  Fund 

Loans  and  Deposits,  includ- 
ing provision  for  con- 
tingencies . .         ..         .-iTiSys.^Sy  19    4 

Bills  Re-discounted. .  ..    7,100,448 


s    d 


750,000    o 
465,000    o 

49,417  II 


Rebate  on  Bilis  Discounted 
Balance     at      Credit    of 
Profit     and     Loss    for 
Appropriation  . . 


160.493     6    4 
117,598     3    2 


24.673. 73C    o     I 


278,091     9    6 
/26,2i6,245     I     I 


£ 
1,002,327 


d 

10 


By  Cash  at  Bankers' . .         

Consols,  Exchequer  Bonds,  Indian  Govern- 
ment and  other  Securities      ..         ..         ..    2,494,462    4     3 

Loans  on  Securities  at  call  and  short 
dates,  and  other  Accounts    ..         ..         ..     1,305,151     2    9 

Bills  Discounted,  &c 21,302,462  15    8 

Sundry  Debit  Balances 5;o93     3 

Freehold  and  Leasehold  Premises,  Fittings 
and  Furniture 106.748    7 


;f26,2i6.245     I     I 


Dr. 


Profit  and  Loss  Account  for  the  Six  Months  ending  31st  December,  1907. 


Cr. 


ToCurrent  Expenses,  including  Salaries.  Rent  and 

Taxes,  Directors'  Fees,  and  all  other  charges 
Rebate  of  Interest  on    Bills  discounted   not 

due,  carried  forward  to  New  Account 
Reserve  Fund  ..         ..         ..  ;^i5,ooo    o    o 

Dividend  for  the  half-year  at 

the  rate  of  ii  per  cent,  per 

annum,  free  of  Income  Tax     41.250    0    o 
Balance    carried    forward     to 

next  Account  ..         ..      61.348     3     2 


£ 
18.157 
160,493 
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W.  B.  HOBBS. 

Secretary. 


117,598     3  2 

^296,249    2  7 

W.  T.  BRAND.  1 

ARTHUR  J.   FRASER  f 


By  Balance  brought  forward  from  30th  June.  1907 
Gross  Profits  lor  the  halt-year  alter  making 
provision  for  contingencies 


55.725 


240.524     I     4 


Directors. 


Balance  brought  down 


^296, 249    2     7 


;f6i,348     3     2 


In  accordance  with  the  provisions  of  the  Companies  Act.  1900,   we  certify  that  all  our  requirements  as   Auditors   have  been 

complied  with.  ,        .        ,  j    ,.     1.    ,-> 

We  have  examined  the  Securities  representing  investments  of  the  Company,  those  held  against  Loans  made  by  the  Company  at 
call,  short  and  fixed  dates,  and  all  Bills  discounted  in  hand.     We  have  also  verified  the  Cash  Balances,  and  vouched  the  Securities  and 
Bill's  given  as  collateral  security  for  Loans,  and  we  have  now  to  report  to  the  Shareholders  that  the  foregoing  Accounts  agree  with  the 
Books,  and  in  our  opinion  the  Balance-sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's^ 
affairs  as  shown  by  the   Books  of  the  Company,  except  that,  whilst  it  shows  the  amount  of  the  Bills  discounted  which  have  beeir" 
re-discounted,  it  does  not  show  the  amount  of  the  Bills  and  othor  Securities  given  out  against  Loans  shown  on  the  debit  side  of  th 

Ra  1  o  nQp_chGGt 

London.  E.G.,  THOMAS  A.  WELTON  (Welton.  Jones  &  Co.).  1   ,    .. 

7th  January.  1908.  A.  TURQUAND  YOUNG  (Turquand,  Youngs  &  Co.). /"'""'"'"■ 


Printed  or  the  Proprietors  by  St.  Clements  Press,  Limited,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London,  W.C,  and  Published 
by  Clement  WiLSON.at  Nortoli*  Hou^e.  Norfolk  Street.  Strand,  W.C— February  1,  1908. 
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Cbe  Investors'  Reoku) 


Edited  by  A.  J,  Wilson  and  Son. 


Vol.  XXI.— No.  527.         SATURDAY,  FEBRUARY  8,  1908.        ("^il'JirLV *)  t*rice  6d 

Hew  Series.  ' 


T^eplies  fo  inquiries  about 
Stoc/(s  and  Scares. 


Riiviiiw  on  tlie 


^»LThese  are  given  each  week  in  the  Investors' 

^^Hlowing  terms : — 

iP'One    Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a   fee,  however,  of  One  Guinea   per  annum   paid   in 

advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 

in  the  following  week  to  Subscribers. 

■^Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 

H^    acknowledged     in     the     "Answers"     column.       Notice    of 

•^exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 
Hlrf*Pivate  Letters  in  answer  to  inquiries  can  be  had  if 
■  Bisired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crow/n  pep  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Tvwo  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
eacli  Five. 

[■J)eposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
^^K>er,  but  letters  are  never  volunteered. 

■  PUBLISHERS'  NOTICES. 

"be  Investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

leVear  •  £1  Is.      Six  Months  -  lis.      Three  Months  ■  5s.  9d. 
hort  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

O^d.  Abroad,  Post  Free. 
ubscribers  can   change  their  address  as  often  as  they  please, 
it  notice  of  change  must  reach  the  Publishing  Office  not  later 

the  F'irst  Post  on  Friday  Morning. 
[For  a  fortnight  before  the  Subscription  expires  the  Investors' 
aviemr  will  be  forwarded  in  a  different  coloured  wrapper. 
Cloth  cases  for  binding  the  Half- Yearly  'Volumes  price  Is.  6d., 
postage  id.  extra.     Bound  "Volumes  ISs.  6d.,  or  IBs.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

I  CLEMENT  WILSON, 
^  "Investors'  Review"  Office, 

fc  Norfolk  House,  Norfolk  Street, 

^K  London,  W.C. 

The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters   from   correspondents   must,  In  every  case,  be 

autlientlcated  by  the  name  and  address  of  the  writer. 

I^BTAe  Editors  desire  it  to  be  understood  that  a  charge  is 

■^Bade   for  the  insertion  of  reports  under  the  heading  of 

Company  Meetings,  and  they  cannot  accept  responsibility 

for  statements  made  therein. 


^be  investors'  IRevtcvp. 

Great  Central   Railway. 

A  very  proper  and  .sca.sonabii:  protest  was  made  by 
the  Financial  Times  of  Monday  last  regarding  the 
manner  in  which  this  company's  accounts  are  pre- 
.scnted.  At  the  beginning-  of  1907  the  Lancashire,  Der- 
byshire, and  Kast  Coast  line  was  incorporated  with  the 
(Ireat  Central  system,  and  its  capital  of  ;6'2)''7**>543 
added  to  that  of  the  absorbing  company.  The  figures 
for  the  past  half-year  include  the  earnings  of  this 
acquired  line,  but  those  for  the  corresponding  half  of 
1906  are  not  made  up  so  as  to  include  the  separate 
accounts  of  the  "  Dukeries  "  line  for  that  period. 
Therefore  no  true  comparison  can  be  made,  and  even 
when  we  go  back  and  examine  the  figures  of  that 
line  for  the  second  half  of  1906,  we  can  only  make 
guesses,  for  no  hint  whatever  is  given  anywhere  in 
the  Great  Central  report  now  published  about  the  re- 
sults of  its  operations  in  the  December  half  of  1907. 
There  may  be  a  purpose  in  this  reticence,  and  we  can 
understand  that  the  directors  are  not  particularly 
anxious  to  let  much  daylight  in  upon  the  finances  of 
the  Great  Central,  but  even  so,  it  would  have  been 
better  to  treat  the  shareholders  in  a  straightforward 
fashion.  How  can  a  man  like  Sir  Alexander  Hender- 
.son  reconcile  himself  to  slovenliness  of  this  kind?  In 
the  second  half  of  1906  the  Lancashire,  Derbyshire,  and 
East  Coast  Railway  earned  /i'87,661  gross  or  ^,12,0^ 
more  than  in  the  second  half  of  1905,  but  w^orking  ex- 
penses rose  by  ;£io,^j(>,  so  that  the  gain  in  nett  was 
minute.  In  the  past  half-year  the  gross  earnings  of  the 
combined  properties  are  put  at  ;^2,303,4i2,  or 
;£^i73,2i6  more  than  in  the  second  half  of  1906,  whose 
gross  figures,  however,  are  given  for  the  Great  Cen- 
tral alone.  If  we  assume  that  the  "  Dukeries  "  line 
gave  only  ;£j'88,ooo  of  this  increase,  it  would  follow  that 
the  gross  income  of  the  Great  Central  itself  was  really 
only  about  ;£;'85,ooo  in  the  past  half-year.  In  the  same 
way,  working  expenses  at  ;£^i,555,048  show  an  increase 
of  ;£ri43,203,  and  if  we  deduct,  say,  ;(l^(),ooo  for  the 
.share  of  the  "  Dukeries  "  line  not  shown  in  the  figures 
given  for  comparison,  the  increase  in  the  (Jreat  Cen- 
tral's expenditure  would  be  about  ;£^84,ooo,  or  almost 
the  equi\alent  of  the  increase  in  its  gross  income.  What 
is  the  true  state  of  the  case?  Will  Sir  Alexander  Hen- 
derson explain  at  the  meeting  of  shareholders,  held 
loo  late  to  be  dealt  with  by  us  this  week  ?  We  hope  he 
will.  Merely  as  a  matter  of  record,  it  may  be  added 
that  the  ratio  of  expenses  to  receipts  amounted  in  the 
past  half-year  to  67.29  per  cent.,  compared  with  66.04 
per  cent,  in  the  second  half  of  1906,  but  that  also  tells 
us  nothing  to  the  purpose. 

Greater  significance,  even  allowing  for  the  confusion 
in  the  accoimts  produced  by  the  reticence  just  men- 
tioned, attaches  to  the  analysis  of  the  income  and 
outgo.  The  largest  portion  of  the  increased  gross  re- 
venue came  from  minerals,  and  amounted  to  j(^.icx).^i  i. 
out  as  minerals  constituted  the  best  part  of  the  tr  ■■'' 
of  the  "  Dukeries  "  property,  it  may  be  assumed  ;  ' 
the  bulk  of  this  increase  is  due  to  it.  Last  h.ilf-\i.i 
p.ts.scngers  gave  the  Great  Central  only  /"2i,5t>9  nunc 
and  merchandise  ;£r30,020  more,  the  general  result, 
after  deducting  increases  in  expenses,  being  a  nett  in- 
crease of  ;£'3o,oi2  in  the  free  income,  which  is  brought 
out  at  ;£r753,364,  and  in  the  second  half  of  1906  the 
nett   revenue  of  the  "  Dukctits  "  line   was  just    over 
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;^3o,o6o.  There  is  thus  no  progress  here,  and  an  in- 
crease of  ;^4,536  in  the  Great  Central's  share  of  the 
joint  hnes'  nett  receipts  is  nearly  offset  by  a  decline  of 
;6'3>S54  in  the  balance  brouffht  forward,  so  that  the 
entire  disposable  revenue  of  ^885,727  is  only  ;^3o,994 
more  than  in  the  second  half  of  1906,  or  ag-ain  allow- 
ing' for  the  nett  receipts  of  the  acquired  line  as  at 
December  31,  1906,  an  increase  of  little  more  than 
;£"8oo.  And  as  it  stands,  the  whole  of  this  increase  and 
more  is  swept. away  by  the  aug'mented  fixed  chargfes, 
which  rose  by  no  less  than  ;^56,53i.  Debenture  and 
other  interest  charges  alone  took  no  less  than  ^45,450 
more,  and  ;^i 0,148  more  was  paid  on  general  interest 
account.  It  follows,  therefore,  that  the  revenue  avail- 
able for  the  preference  stocks  of  the  company,  for  there 
is  no  question  of  ordinary  stock,  is  actually  ;^.25,535 
down  at  £36^,^59^  ^'fd  the  board  is  compelled  to  re- 
duce its  dividend  payments.  A  year  ago  the  full  in- 
terest was  paid  not  only  on  the  1881  but  on  the  i88g 
preference  stock,  and  los.  per  cent,  was  given  for  the 
year  on  the  1891  preference  stock,  but  this  year  nothing 
at  all  comes  to  the  1891  stock,  and  the  1889  stock  gets 
only  3  per  cent,  for  the  year,  or  i  per  cent,  less  than 
the  interest  due  to  it.  In  this  way  ;^^26,i5o  is  knocked 
off  the  distributable  amount,  and  ;^6i3  more  is  left  to 
carry  forward  at  ^"8,121.  Surely  this  is  a  miserable 
enough  story,  and  its  unpleasantness  is  not  lessened  by 
a  study  of  the  various  items  of  expenditure.  Thus 
locomotive  power  cost  ;^8o,g93  more  and  traffic  ex- 
penses went  up  by  ;^24,o75,  while  ^'15,480  more  was 
spent  on  maintenance  of  way,  and  steamboat  expenses 
rose  by  no  less  than  ;^i 3,237.  Except  in  law  and  Par- 
liamentary expenses,  ;£,  1,726  lower,  there  is  not  a 
single  item  of  the  outgoings  which  shows  a  decrease 
of  as  much  as  ;^i,ooo,  but  in  the  same  half-year 
;^i,38o  of  legal  expenses  was  charged  to  capital 
account,  in  addition  to  ;^i3,7i5  debited  to  capital 
on  account  of  stamp  duty  and  expenses  incident  to  the 
issue  of  a  new  debenture  stock.  Even  rates  and  taxes 
are  up  ;£^2  52,  the  company  having  in  this  respect  to 
exhibit  a  tendency  contrary  to  that  displayed  in  the 
accounts  of  other  English  railways. 

And  when  we  come  to  the  capital  account,  it  is,  if 
possible,  worse  still.  We  have  already  stated  that  the 
fixed  charges  increased  by  ;£r56,S3i,  much  of  the  in- 
crease being  no  doubt  due  to  the^  charges  involved  by 
the  absorption  of  the  "  Dukeries  "  line,  but  the  capital 
account  is  everywhere  so  overloaded  with  dead-weight 
charges  as  to  mark  the  property  out  as  one  of  the  most 
insolvent  of  the  kind  in  the  three  kingdoms.  And 
capital  expenditure  continues  on  the  most  lordly  scale, 
no  less  than  ;;£^542,865  having  been  laid  out  during 
the  past  six  months.  Lines  opened  for  traffic  absorbed 
;^28i,690  of  this,  and  working  stock  ;^gi,342,  while 
no  less  than  ;£^  128,785  was  attributed  to  the  capital  out- 
lays of  subsidiary  lines,  the  capital  expenditure  on 
docks,  steamboats,  and  other  special  items  amounted 
to  ;^37,2o8,  bringing  the  total  under  these  heads  up  to 
;£'4,662,i  1 1,  while  the  nett  revenue  from  the  boats  was 
only  ;^9,ooo,  and  from  Grimsby  Docks  ;^22,ooo.  In 
the  current  half-year  only  ;^248,ooo  is  put  down  as  the 
probable  capital  outlay,  and  if  we  could  believe  in  this 
estimate  it  might  be  held  to  indicate  a  disposition  to 
reform,  but  we  can  have  no  faith  in  any  estimates  of 
this  water-logged  and  much  entangled  undertaking. 
Anyhow,  the  result  to  date  is  a  capital  account  over- 
drawn to  the  amount  of  ;^4, 195,688,  against  which 
there  is  only  ;^993,ooo  of  pension  fund  money,  savings 
bank  deposits,  and  fire  insurance  funds  available 
amongst  the  resources  of  the  company.  These  funds 
arc  all  absorbed  in  the  capital  account,  and  not  very 
well  secured  at  that.  The  consequence  is  that  the  com- 
pany owes  ;^_'400,ooo  on  a  "  temporary  loan,"  as  it 
is  called,  that  the  debt  due  on  Lloyds  bonds  remains  at 
,-(^931,500,  and  that  ;^i,237,266  is  owing  to  the  Great 
Western  for  its  expenditure  on  the  Banbury  branch 
and  on  the  Great  Western  and  Great  Central  Joint 
Railways,  the  one  having  absorbed  ;^28o,36o  and  the 
other  ;^9S6,907.  In  addition  to  ;^503,375  due  to  other 
companies,  the  Great  Central  also  owes  ;£'76o,49i  on 


"  sundry  outstanding  accounts,"  an  item  which  if  it 
appeared  in  the  balance-sheet  of  an  A mericari  railroad 
would  suggest  the  early  appointment  of  a  receiver.  No 
wonder  the  Great  Central  has  entered  into  an  agree- 
ment with  the  Great  Northern  ;  the  wonder  is  that  the 
Great  Northern  had  anything  to  say  to  it,  for  in  a  little 
time  a  derelict  of  this  description  might  have  been 
picked  up  cheap.  But  even  the  agreement,  if  it  is 
allowed  to  go  through,  will  not  save  the  debt-drowned 
Great  Central  property  from  a  drastic  reorganisation 
of  its  finances  some  day,  and  until  that  takes  place  the 
compact  will  be  of  very  little  use  to  the  dominant  Great 
Northern  Company.  We  are  sorry  to  have  to  write  in 
this  manner  about  any  English  railway  company,  but 
it  cannot  be  helped,  for  the  position  of  the  Great  Cen- 
tral is  fully  as  great  a  scandal  in  railway  finance^  as 
that  of  the  Chatham  and  South-Eastern^  companies. 
And  the  mischief  has  a  common  origin  in  past  mis- 
management. 

German  Views  on  Banks  and  Banking 

(By    THi';     LoxDON    CoKKESPONDE.\r    oi-     riiii 
Frankfurter  Zeitung.) 

Banking  in  Germany  in  its  principles  and  its  bearings 
is  so  different  from  English  ideas  that  in  times  of 
storm  and  stress  grave  apprehensions  as  to  the  sound- 
ness of  the  German  structure  become  rife,  and,  in  a 
way,  unduly  court  distrust  in  financial  and  trade  circles. 
The  object  of  this  article  is  to  bring  home  to  the  readers 
not  only  the  distinction,  as  it  is  understood,  between 
banking  in  Germany  and  in  England,  but  also  to  show 
that,  upon  the  whole,  the  banking  community  in  Ger- 
many is  guided  by  sound  and  safe  principles,  although 
they  may  not  always  coincide  with  English  notions. 
While  banking  in  England  essentially  means  attract- 
ing deposits  at  low  interest  rates  and  employing  the 
funds  so  received  in  buying  bills  of  exchange,  making 
advances,  investing  in  securities,  in  Germany  the  func- 
tions of  a  bank  are  much  more  manifold,  and  embrace 
a  much  wider  scope,  inasmuch  as  the  ordinary  activi- 
ties of  an  English  bank  are  combined  with  the  financ- 
ing of  trade  and  industry,  the  granting  of  open  credits, 
and  the  issuing  of  and  dealing  in  securities,  &c. 

Great  efforts  are  being  made  in  Germany  during  the 
last  few  years  in  order  to  divide  banking  in  a  similar 
way  as  is  done  in  England,  by  means  of  establishing 
dep<5sit  banks,  which  would  assume  the  same  functions 
as  deposit  banks  in  l-^ngland,  whilst  the  other  part 
of  the  business  would  be  undertaken  by  credit  and 
commercial  institutions.  On  the  other  hand,  it  is 
strange  that  at  the  time  when  these  efforts  are  made  in 
Germany  a  movement  is  on  foot  in  England  to  extend 
the  hitherto  simple  and  limited  transactions  of  the 
clearing  banks  into  a  field  which  has  thus  far  been  the 
undisputed  domain  of  private  and  commercial  banks 
by  the  establishment  of  foreign  exchange  departments. 
Some  years  ago  already  the  London  City  and 
Midland  Bank  launched  out  in  this  direction, 
and  a  short  time  ago  the  London  and  County 
Banking  Company  followed  the  leiid  then  given 
by  absorbing  a  small  private  banking  firm,  whose 
business  was  intended  to  be  used  as  a  basis  for  the 
further  development  of  this  branch  of  banking.  It  is, 
however,  questionable  whether  a  foreign  exchange  de- 
partment, as  such,  considering  the  small  margins  of 
profit  in  that  line  and  the  heavy  expenses  incurred  in^ 
connection  therewith,  can  be  made  very  profitable.?" 
Furthermore,  it  must  be  borne  in  mind  that  transac| 
tions  of  this  kind  effected  by  business  people  who  ar 
absolutely  independent  of  credit,  and,  therefore,  not  ' 
any  way  tied  to  certain  houses,  are  only  few  and  fad 
between.  In  most  cases  a  certain  credit,  even  if  onlj 
for  a  short  period,  is  involved  in  such  transactions.  Ar 
export  house  doing  business  with  o\er-sea  countries 
sells  its  drafts,  either  with  or  without  documents 
attached  ;  the  purchaser  of  these  drafts  undoubtedljJ 
affords  a  credit  to  the  seller.  Import  houses,  on  thell 
other  hand,  as  a  rule,  pay  the  amount  of  their  invoices 
by  opening  a  credit  with  their  bankers,  who  will  accept 
bills  against  them,  these  bills  being  covered  later  on 
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I,  •'by  the  import  hoiisf.  These  are  the  most  usual  bill 
fcransactions,  and,  no  doubt,  the  most  Icffitimate  ones. 
Commerce  and  irKkistry  require  credh  facilities 
almost  everywhere,  and  even  in  a  more  extensive 
measure  than  the  forof,'oing-  examples  show.  Covered 
credits  (against  stocks,  merchandise,  real  estate, 
guarantees,  &c.)  and  uncovered  credits  are  also  larj^ely 
(nadc  use  of,  cspeci«lly  on  the  Continent  and  in  over- 
Sea  countries.  Wherever  these  arc  {^ranted  in  ;i 
reasonable  and  prudent  way,  commerce  and  indu.stry 
have  developed  considerably,  to  the  mutual  advantapfe 
of  both  parties — -the  aimmercial  houses  and  the  banks. 
This,  of  course,  implies  on  the  part  of  the  banks  ■an 
intimate  knowledge  o^'  the  situation  and  circumstances 
of  their  debtors  and  of  the  branch  of  their  trade,  com- 
bined with  a  continual  supervision.  In  this  way  the 
■relations  grow  more  intimate,  and  the  interests  of 
"bankers  and  merchants  become  more  and  more  inter- 
woven. 

In  England  the  provincial  clearing  banks,  in  contrast 
with  the  London  clearing  banks,  also  extend  credits 
(overdrafts)  to  their  customers,  but  there  are  no  bind- 
ing arrangements  between  them,  nor  is  it  a  question  of 
continual  credit,  so  that  one  cannot  reckon  uf>on  it  with 
^^ertainty  at  all  times. 

HB  In  P^ngliand  trade  and  industry  already  commanded 
Considerable  capital  of  their  own   at   a  time  when   in 
other  countries  they  had  only  just  commenced  to  de- 
elop.    They  were,  therefore,  not  dependent  on  outside 
sources,  which,  no  doubt,  has  proved  of  great  advan- 
tage.    There  is,  however,  a  reverse  side  to  this  situa- 
tion.    The  feeling  of  financial  independence  gradually 
produced  a  certain  laisses  faire,  which  had  a  great  deal 
to  do  with  the  fact  that  commerce  and  industry  have 
t  adaipted  themselves  to  modern  requirements  to  such 
|Ti  extent  as  has  been  the  case  abroad. 

This  unfamiliarity  with  credit  facilities,  such  as  they 
re,    regularly    practised    in    other    countries    has     in 
urse  of  time  caused  people  here  to  look  upon  any  such 
irrangoments  as  in  themselves  undesirable,  and'   etven 
at   it   was  something  unusual  or    objectionable.      It 
bay  be  said,  however,  that  a  great  number  of  people 
ave  no  conception  of  the  nature  and  importance  of  the 
credit  system  which  has  developed  in  other  countries. 
If  in  this  country,   for  in.stance,  owing  to  the  expan- 
sion of  business,  or  in  consequence  of  withdrawal  of 
_^:apitaJ  in  connection  with  the  retirement  or  death  of 
BHbiartners,   ike,   it  becomes  necessary   to  procure  fresh 
■^pieans,   these  are  very  frequently  provided  by  trans- 
■^Borming  the  business  Into  a  limited  liability  company, 
^nd  by  issuing  debentures.     This  explains  the    large 
number  of  public  companies  with  .small  share  capital. 
Owing  to  this  also,  it  is  difficult  for  able  young  men 
with  no  means  at  their  command  to  launch  out  in  busi- 
BBfte-s^s  for  their  own   account,   especially   as   until   quite 
■B*cently  there  was  no  form  of  limited  partnership  such 
as  obtains  in  Germany.     In  that  way  the  rejuvenation 
of  tihe  economic  organism  is  interfered   with,   and   its 
vitality  is  weakened. 

The  absence  of  closer  relations  between  trade  and 
induirtry  on  the  one  band   and  the  credit  institutions 

■in  the  other  has,  moreover,  led  to  undesirable  develop- 
ments in  other  directions.  Where  such  relations  do 
Mst,  they  generally  result  in  a  better  mutual  apprecia- 
ion  of  views  and  requirements,  in  effective  co-opera- 
taon,  in  common  unity  of  interests  and  common  pro- 
sperity, provided,  of  course,  serious  and  honest  prin- 
ciples preva.il.  The  banker,  i.e.,  the  giver  of  credit, 
Ciin  make  his  knowledge  and  experience  useful  in 
financial  organisation,  especially  in  cases  where  it  has 

nbeen  found  necessary,  for  some  reason  or  other,  to 
^ansform  undertakings  into  limited  liability  companies, 
and  to  secure  interests  and  participations  in  the  .same 
in  a  wider  circle.  By  assisting  in  the  formation  of 
such  companies,  the  credit  institutions  assume  a  cer- 
tain r'csponsibiliity,  both  financially  and  morally,  whilst 
t  the  same  time  they  generally  have  an  important 
oice  in  the  management,  and  are  represenfe<l  on  the 
tlirecloratc,  .Kc.  This  inter-linking  of  interest  un- 
doubtedly offers  certain  guarantees. 


In  England,  on  the  contrary,  limited    •-— --  -tics  arc 
formed  in  many  ca.<«eK  by    none    tofi    -  s    pro- 

moters, with  the  assistance  of  the  St'M  k  i.xchangre, 
whose  interest  in  the  business  ceanes  with  the  succwtsful 
underwriting  or  flotation.   Hanks  and  credit  r  ■ris 

entirely  abstain  from  identifying  themselves  in- 

trial  undertakings  in  this  way,  simply  out  01  a- 

Dion  for  their  credit  and  standing.     As  a  n  ,ity 

business  concerns  have  been  over-capitali«cd  to  su<4i 
an  extent  as  to  hamper  their  profitable  development. 
.Xunvljerless  compeinios  have  come  to  an  unfortunaHe 
end  owing  to  original  watering  of  capital,  and  partK-  to 
subsequent  nuismarKigement,  many  of  which  miffht 
have  beon  sjived  by  the  co-operation  and  backing  of  ex- 
perienced and  conscientious  financial  interests.  It  may 
also  be  taken  for  granted  that  a  great  many  swindles 
in  the  Stock  Exchange  would  have  been  pre^•cnt^H^,  or 
.-It  least  checked  in  time,  if  closer  relations  ■    '  '.e- 

tween  conservative   bankirjg   elements    and  .k 

Exchange.  The  regulations  of  the  latter  institution 
ought  to  be  subjected,  not  only  to  its  own  committee, 
■but  also  to  rcpresentjitive  interests  outside. 

The  lack  of  closer  contact  between  industry  and 
credit  in.stitirbions  on  the  one  hand  and  the  Stock  Ex- 
•changc  on  the  other  proves  to  be  a  gre;»t  disadvantage, 
not  only  to  the  parties  immediately  concerned,  but  also 
to  the  public  at  large.  In  the  same  way  it  is  also  a 
■drawback  that  banks  and  bankers  hardly  ever  come 
into  direct  touch  with  each  other.  The  meetings  at  the 
Royal  Exchange  twice  a  week  are  sparsely  attended, 
and  are,  .so  to  s*peak,  only  pro  fornid.  In  other  centres 
of  the  world  bankers  meet  daily,  and  in  discussing  in»- 
portant  events,  or  exchanging  infori-nation  and 
(jpinions,  martens  often  present  themselves  in  different 
aspects  ;  many  fatal  rumours  are  dispelled  in  embryo, 
•unfounded  suspicions  nipped  in  the  bud  ;  whilst,  on  the 
other  hand,  a  timely  check  may  be  put  to  cxcessiw 
credits  used  by  firms  working  beyond  their  means. 
R'egular  and  more  frequent  meetings  of  bankers  shouM 
really  be  arranged. 

{To  be  continued.) 


The  United  States  Panic  as  seen  from 
Chicago. 

It  is  always  well  to  hear  the  other  side,  and  the  fol- 
lowing able  and  valuable  letter  received  from  a  keen 
observer  of  great  experience,  who  has  been  in  business 
for  mijny  years  in  Chicago,  will  enable  readers  to  look 
at  the  recent  crisis  from  the  inside,  and  reali.se  that  the 
up.set  in  New  York  did  r»ot  and  could  not  mean  the 
stoppjige  of  business  throughout  the  entire  country. 
Protectioni.sts  will,  perhaps,  note  the  confident  predic- 
tion of  the  writer  as  to  coming  liberal  reductions  in  th* 
tariff  :— 

"  I  can  add  but  little  to  what  you  already  know  re- 
garding the  New  York  .stock  panic  of  1907,  beyond 
stating  soime  features  and  incidents  of  the  times  -which 
may  interest  wu.  .As  frequently  stated,  one  who  has 
never  visited  tht  United  States  and  studied  on  the 
ground  its  economic,  political,  and  social  conditions, 
will,  however  able  he  may  be,  find  it  diHicult  to  under- 
stand many  things  which  :ire  important  features  in  our 
life — our  almost  unlimite<l  resources,  tc^cther  with 
many  of  our  characteristics,  the  natural  outgrowth  of 
environment,  which,  in  addition  to  de\-cloping  abilities 
and  energy  in  the  native  population,  have  done  much 
the  .same  for  immigrants  and  m«de  successful  men  who 
take  an-  interest  in.  affairs  out  of  hundreds  of  thou- 
sands, who,  had  they  not  emigrated,  would  haw  re- 
mained "hewers  of  wood  and  drawers  of  w. 
These  conditions,  taken  all  together,  hax-e  < 
phenomenal  prosperity  for  which  there  is  no  p;ir.illcl, 
and  made  of  us  a  people  who  cannot  be  properly  judged 
by  many  of  the  old-worW  standards. 

"  But  our  prosperity  Iws  its  drawbacks.  Our  optv-it"- 
tunities  are  so  great  that  a  decade  of  p- 

is  likely  to  produce  over-trsiding  and  o\>       , 

which  goes  on  until  the  reaction  comes,  but  recupera- 
tion is  '■;ipi<l,  and  \m'  <o.<n  ,,.,-. ^,,..-    >vhen  dev  •■'■'^•"■••it 
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and  accumulation  of  property  aj>:ain  {jo  on.  Also,  we 
are  a  new  country,  and  subject  to  rapid  chang-es,  espe- 
cially in  population  and  wealth  centres,  which  have  an 
important  influence  on  our  business  life. 

"  A  few  years  ajjo  our' wealth  was  in  the  states  east 
of  the  Allegheny  Mountainis,  and  it  was  that  wealth, 
together  wjth  foreign  capital,  which  furnished  the 
means  for  developing  the  ejeven  central,  western,  or 
Upper  Mississippi  Ri\er  valley  states,  which  are  now 
the  great  agricultural  and  wealth  centres  of  the 
country,  as  it  was  the  wealth  and  conservatism  of  the 
central  west,  which  prevented  a  serious  spread  of  the 
panic.  The  central  west,  for  the  most  part,  uses  its 
accumulations  in  continuing  development,  and  does  not 
invest  in  railroad  or  other  large  corporate  securities 
much,  except  in  those  of  the  hig'hest  class  ;  therefore  it 
has  not  had  to  share  in  enough  of  the  Stock  Exchange 
losses  to  be  worth  considering^.  Whatever  its  losses 
have  been  they  were  due  to  derangement  of  business, 
and  uncertainties  incident  to  such  tremendous  losses  at 
the  country's  great  financial  centre. 

"  The  panic  was  nothing  more  or  less  than  a  col- 
lapse of  speculation,  and  any  reference  to  how  it  was 
brought  about,  or  how  it  was  certain  to  end,  would 
be  but  little  more  than  a  repetition  of  what  you  have 
been  saying  in  the  Investors'  Review  during  the  past 
few  years.  Also,  the  particular  events  which  precipi- 
tated the  panic  are  of  no  great  importance,  for  the  col- 
lapse was  due,  and  came,  and  if  it  had  not  come  from 
one  cause  it  would  from  another.  I  fail  to  see,  how- 
ever, how  any  act  of  President  Roosevelt's  had  any- 
thing to  do  with  creating  the  panic,  as  is  charged  on 
Wall  Street. 

"  The  check  given  the  downward  rush  of  prices 
October  24  by  Mr.  Morgan  and  others  evidently  saved 
the  situation,  but  I  doubt  the  wisdom  of  issuing  clear- 
ing-house certificates.  It  was  stated,  and  is  uncontra- 
dicted, that  Mr.  Morgan  opposed  this  issue,  but  be 
that  as  it  may,  I  think  a  high  financial  authority  was 
right  who  said  to  me,  '  The  New  York  banks  became 
alarmed  for  fear  the  people  would  be  alarmed,  and 
then  did  that  which  was  sure  to  alarm  them,  and  caused 
increased  distrust  of  New  York  banks,  through  which 
more  money  was  drawn  out,  and  less  dejxjsited,  than 
all  the  clearing-house  certificates  amounted  to.' 

"  Disclosures  of  frauds  and  mismanagements  in  large 
corporations  centred  in  Xew  York,  which  involved 
many  prominent  men  in  finance,  had  created  distrust 
throughout  the  country,  and  a  belief  that  the  banks 
were  heavily  overloaded  with  practically  unsalable  col- 
lateral. Then,  too,  the  panic  came  at  a  time  when  the 
New  York  banks  had  to  pay  out  unusually  large  sums 
which  they  held  on  deposit  for  moving  the  crops. 

"  Also,  there  has  been  for  several  years  more  money 
in  the  central  west  than  there  was  profitable  use  for, 
and  the  banks  in  states  as  far  west  as  Kansas  and 
Nebraska  have  been  large  buyers  of  commercial  paper 
in  New  York  through  brokers  ;  therefore  there  was  no 
means  of  knowing  its  aggregate  amount,  which  proved 
to  be  much  larger  than  anticipated.  Ordinarily,  the 
proceeds  of  much  of  this  paper  would  have  been  re- 
invested, which  in  this  instance  was  not  done  ;  there- 
fore there  was  an  additional  unexpected  drain  on  the 
eastern  banks.  Altogether  the  New  York  banks  had 
difSculties  to  overcome  requiring  the  best  ability  and 
exercise  of  good  judgment  from  hour  to  hour,  together 
with  command  of  great  financial  resources. 

"  Depositing  in  national  banks  by  Secretary  Cortel- 
you  money  lying  idle  in  Washington  was  the  proper 
thing  for  him  to  do.  The  system  under  which  enor- 
mous sums  of  money  are  taken  out  of  circulation  to 
lie  idle  in  Washington  is  thoroughly  bad,  but  the 
money  having  been  so  taken,  there  was  but  one  proper 
course  open  to  him,  which  was  to,' when  it  was  so  badly 
needed  by  the  people,  make  it  available  as  quickly  as 
possible,  and  the  best  and  only  legal  way  was  to  de- 
posit it  in  national  banks.   ■  .  •     ■ 

"  The  money  drawn  from  banks  and  hoarded  w'as  in 
curreacy,  not  gold.  Except  on  tlie  Pacific  Coast,  gold 
has  not  formed  an  appreciable -feature  of  the' circula- 


tion for  the  last  50  years.  We  are  not  accustomed  to 
its  use  ;  currency  is  much  more  convenient,  and  as  the 
people  have  unlimited  confidence  in  all  our  circulation, 
since  we  have  been  established  unequivocally  on  a  gold 
basis,  they  demand  paper  money.  Nor  do  they  care  which 
kind  it  is,  as  the  Government  is  practically  behind  all 
of  it  ;  therefore  greenbacks,  gold  certificates,  silver 
certificates,  and  national  bank  notes  are  used  promis- 
cuously and  without  preference.  Nor  do  they  look  to 
see  what  bank  a  note  is  issued  from,  for  since  the 
establishment  of  the  first  national  bank  some  40  years 
or  more  ago  no  one  has  lost  a  penny  on  one  of  their 
notes. 

"  Since  I  began  writing  this,  I  had  occasion  to  draw 
a  few  hundred  dollars  in  currency,  and  I  find  40  per 
cent,  of  it  is  in  gold  certificates.  About  four  weeks  ago 
I  drew  $160  to  be  laid  by  until  called  for,  as  was  done 
yesterday,  and  I  found  that  it  consisted  of  eight  twenty- 
dollar  gold  notes.  The  money  was  drawn  from  a  bank 
which  imported  a  large  amount  of  gold,  and  I  imagine 
that,  finding  it  impracticable  to  pay  it  out  over  the 
counters,  or  .send  it  to  country  banks,  it  took  out  gold 
certificates.  These  certificates  were  new  and  evidently 
recently  received  from  the  Government.  You  will,  no 
doubt,  find  it  difficult  to  understand  our  preference  for 
our  paper  currency  over  gold,  but  it  is  literally  true. 
Should  anyone  want  gold  for  currency,  he  would  be 
readily  accommodated  by  any  bank  carrying  gold. 

"  The  fact  that  the  national  bank  notes  are  regarded 
as  good  beyond  question  appears  to  have  been  sufficient 
for  the  people,  and  as  a  result  we  have  a  banking 
system  inferior  in  other  respects  to  that  of  any  first- 
class  Power,  which  has  about  as  much  elasticity  as  a 
block  of  marble.  Efforts  are  being  made  by  the  present 
Congress  towards  enactment  of  laws  which  will  furnish 
some  elasticity.  I  fear,  however,  that  what  they  do 
now  will  be  little  more  than  to  furnish  a  makeshift. 

"  When  the  New  York  banks  suspended  ordinary 
payments,  banks,  especially  in  the  reserve  cities,  like 
Chicago  and  gt.  Louis,  which  held  deposits  of  several 
thousand  country  banks,  which  also  deposited  in  New 
York,  were  finally  compelled  to  adopt  a  similar  course. 
The  suspensions,  however,  were,  after  all,  largely 
nominal.  Each  bank  or  cluster  of  banks  appeared  to 
manage  to  suit  themselves,  pay  as  usual  on  demand,  or 
avoid  as  far  as  possible  the  paying  out  of  large  sums, 
except  for  necessary  purposes.  Refusing  to  pay  a 
cheque  representing  money  on  deposit  would' be  an  act 
of  bankruptcy  ;  therefore  non-payment  would  have  to 
be  a  matter  of  agreement  with  the  depositor.  Savings 
banks  for  a  while  enforced  the  time  rule,  but  I  have 
not  known  a  single  instance  of  a  man  suffering  through 
not  being  able  to  get  his  money  from  a  commerciar 
bank.  But  the  stories  circulated  of  such  instances 
were  enough  to  make  one  believe  that  Ananias 
originated  them,  and  Munchausen  gave  them  their  pro- 
portions. 

"  Chicago  banks  did  not  take  kindly  to  the  issue  of 
clearing-house  certificates,  and  actually  issued  but 
$7,613,000,  which  were  entirely  in  small  denomina- 
tions,'used  chiefly  for  pay  rolls,  and  never  got  into 
general  circulation.  Excepting  five  which  I  got  from  a 
bank  for  people  who  wanted  them,  I  saw  but  one,  which 
when  paid  me  a  man  from  Denver  asked  me  for.  They 
have  been  called  in,  and  three  or  four  days  ago  there 
were  only  $1,350,000  yet  outstanding. 

"  Except  for  a  very  few  days,  grain  crops  moved 
marketward,  as  usual,  but  in  the  south  large  quanti- 
ties of  cotton  were  said  to  be  held  by  combinations  of'; 
planters  for  higher  prices.  New  York  banks  were  con- 
stantly remitting  large  .sums  to  pay  for  farm  products, 
and  how  freely  money  was  remitted  by  Chicago  banks  ■ 
for  the  same  purposes  is  shown  by  the  fact  that  Chicago 
banks  remitted  from  October  i  to  December  3,  1907, 
to  country  banks  $5,966,569  more  than  during  the 
same  period  in  igo6.  ■■ 

"  One' occasionally  hears  predictions,  but  not  frC)m-«l 
sources  entitled  to  much 'consideration,  that  a«r  a  result  ■■ 
of  the  panic  New  York  wili  never  again  bethe  financial 
centre,  whicliiit  iias-  been.     Tliere  is'nothingf'iH'it-j  for' 
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reasons  too  obvious  to  require  repeating  it  will  remain 
Dur  financial  centre. 

"  Al)out  a  year  ajjo  Chicago  banks  adopted  a  system 
^f  clcarinfif-house  inspection,   and  ail    banks    arc    fre- 
quently examined  by  clearing-house  inspectors.    Their 
jeportis  go  before  a  governing  board,  some  one  of  whom 
Js  almosit  certain  to  know  the  value  of  every  security 
Ireported.      This   system   will   put  an   effectual   stop  to 
fany    banks   making    dangerously    large    loans    on     a 
security  not  having  a  known  market  value.     Loans  of 
.ihis  character  have    already    brought    two    banks    in 
IJhicago  to  grief.     .Some  other  clearing-houses  are  talk- 
ing of  adopting  the  same  system,  and  no  doubt  will  do 

"  While   I  may  have  my  own  opinions,    I  certainly 
ill  not  undertake  to  predict  what  the  course  of  stock 

alues  will  be  on  the  New  York  .Stock   Exchange  for 

>me  time  to  cfMtie,  further  than  that  it  will  no  doubt  Ix; 

■tlifTicult  to  sell  in  the  ordinary  way  a  great  many  issues 

formerly  dealt  ,in,  which  will  now  have  to  be  nursed 

nd  peddled  out  as  opportunities  occur,  or  are  made. 
It  should  be  borne  in  mind  that  our  railways  were 
for  the  most  part  con.strucled  to  develop  new  country, 
and  at  the  least  possible  cost.      In  most  cases  it  was 

ears  before  the  roads  could  pay  running  expenses,  and 
majority  of  them  was  forced  into  liquidation.      But 

he  rapid  development  of  the  country  within  another 
'few  years  furnished  business  enough  to  turn  losses 
into  gains.  Cheap  construction,  however,  necessitated 
large  expenditures  for  improvements  and  repairs.  In 
the  meantime,  the  adoption  of  engines  weighing  two  to 
four  times  the  weight  of  those  formerly  used,  and  of 
freight  cars  to  carry  from  60,000  to  100,000  lbs  in 
place  of  20,000  to  30,000  lbs,  as  formerly,  necessitated 
new  and  stronger  bridges,  heavier  rails,  &c.,  &c. 

"  Very  large  sums  have  already  been  expended  for 

hese  purposes,  and  large  sums  will  yet  be  required, 
not  only  for  the  purposes  indicated,  but  for  increasing 
terminal  facilities  and  elevating  tracks  in  cities.  While 
all  these  expenditures  are  necessary  and  perfectly  legiti- 
mate, they  will  absorb  money  otherwise  available  for 
<iividends,  unless  when  produced  by  an  increase  of 
capital  or  bonded  debt,  niere  will  be,  however,  an  in- 
crease of  business  and  reduction  of  operating  expenses, 
which  will  in  part  or  wholly  compensate  for  the  ex- 
penditures. 

"  There  has  been  a  very  rapid  improvement  in  the 
condition  of  the  New  York  banks  within  the  past  20 
days,  while  banks  throughout  the  whole  country 
.'ippear  to  be  unusually  strong  in  cash  resources, 
(iencral  business  is  going  forward  on  a  larger  scale 
than  anticipated  a  month  or  two  ago,  but  the  volume 
done  .in  1908  will  be  Jess  than  in  1907,  chiefly  because 
of  conservatism  caused  through  fear  of  disasters  the 
danger  of  which  appears  to  have  passed. 

"  The  country  has  been  very  prosperous  over  the 
past  eight  or  ten  yeans,  and  never  more  so  than  during 
ihe  lirst  nine  months  of  last  year,  and  never  as  rich  in 
money  and  properly  of  intrinsic  value  as  at  this  time. 
Also,  agriculture,  our  greatest  .source  of  we.'ilth,  has 
enjoyed  nc.irly  a  decade  of  phenomenal  prosperity.  The 
annual  report  for  1907  of  Hon.  James  Wilson,  Secre- 
tary of  Agriculture,  shows  the  value  of  agricultural 
products  for  the  year,  including  poultry  and  dairy  pro- 
"ucts,  to  be  $7,412,000,000  (;£?!, 482, 400, 000),  and  the 

reatest  of  any  one  year.  It  is  10  per  cent,  greater 
shan  in   1906,   17  per  cent,  greater  than   1905,   20  per 

ent.  greater  than  1904,  and  25  per  cent,  greater  than 

903.      He  also  states  that  during  the  last  nine  years 

iC  wealth  created  on  farms  aggregated  the  enormous 

lum  of  $53,000,000,000  (;^'io,(xx),ooo,ooo). 

While  this  gigantic  sum.  which  has  arisen  from  one 

lource  of  production,  is  beyond  intelligent  comprehen- 
^s'lon,  yet  one  familiar  with  the  country  in  travelling 
over  it  now  will,  without  regard  to  these  or  any  similar 

gures,  be  LirKpressed  with  the  evidence  of  great  pr<v 
erity  which  is  seen  in  all  directions,  and  will  be  lost 
in  any  attempt  to  estimate  what  this  source  of  wealth 
will  produce  in  the  comparatively  near  future,  when, 
as  competent  authorities  tell  us,  the  increase  will  be 


stimulated  by  so  many  new  acres,  including  about 
00,000,000  acres  of  the  rich  swamp  and  so-called 
swamp  lands,  now  bc^ng  gradually  brought  into  culti- 
vation, and  by  the  improved  methods  of  cultivation 
which  in  many  cases  are  already  showing  wonderful 
result*. 

"  Importations  for  1908  will  no  doubt  be  consider- 
ably reduced  ;  therefore,  if  we  have  fair  crops  this 
year,  there  will  certainly  be  a  considerable  increase  in 
the  balance  of  trade  in  our  favour,  larger,  I  imagine, 
than  will  lie  for  our  own  good.  \Ve  have  an  abund- 
ance) of  money  noiw,  and  would  Ix;  gainers  by  the 
money  which  we  do  not  need  being  left  in  the  hands  of 
our  customers,  and  utilised  in  taking  from  them 
through  the  channels  of  commerce  more  of  the  products 
of  their  labour  in  exchange  for  the  food.stuff  and  cotton 
furnished  by  us  to  them.  They  must  pay  for  these 
things  with  their  lalxjur,  and  if  they  cannot  pay  us 
largely  in  that  way  must  find  sources  of  supply  ■where 
they  will  be  more  liberally  dealt  with. 

"  Fortunately,  the  effects  of  our  outrageous  tariff 
laws  are  being  in  a  measure  alleviated  by  the  sums  of 
money  annually  .sent  to  Furope  by  former  immigrants, 
the  money  expended  by  .Americans  travelling  in  Furope, 
and  freight  money  paid  foreign  vessels,  which,  it  is  esti- 
mated, will  aggregate  about  $300,000,000.  Nearly  all 
of  this  money,  directly  or  indirectly,  reaches  people 
who  have  to  earn  their  livings  by  .some  kind  of  labour. 

"  It  now  begins  to  look  as  though  tariff  reform  can 
no  longer  be  staved  off,  and  that  with  the  end  of  the 
present  administnaiioji  reforms  in  our  tariffs  on  im- 
ports will  be  the  most  prominent  economic  question  in 
the  United  States." 


Economic  and  Financial    Notes. 

OiR  Monstrous  Expenditure. 
We  are  glad  to  see  that  the  Prime  Minister  has 
consented  to  give  Mr.  Murray  Macdonald  and  the 
friends  of  retrenchment  a  day  for  a  preliminary  over- 
haul of  the  army  and  navy  estimates.  He  is  well  known 
to  be  himself  in  favour  of  a  return  to  the  usages  of 
prudence  and  economy  in  the  national  expenditure,  but 
gossip  says,  and  probably  says  truly,  that  the  jingoes 
in  his  Cabinet  have  overruled  him.  Ominous  reports 
are  in  circulation  to  the  effect  that  the  navy  estimates 
are  to  be  increased,  and  they  are  probably  only  too 
well  founded  ;  for  we  cannot  go  on  building  ships  of 
war,  leviathan  and  other,  without  adding  yearly  to 
both  the  construction  bill  and  the  upkeep  bill.  A  spirit 
of  insanity  in  the  wholesale  murder  business  is  abroad 
among  the  nation's  guides  and  masters,  and  it 
threatens  us  with  imperial  impotence  at  no  distant  day 
unless  wi.ser  counsels  can  be  made  to  prevail.  TTie 
present  outlay  on  both  army  and  navy  is  a  corrupt  out- 
lay, whose  product  is  unreadiness  and  inefficiency,  as 
well  as  an  outlav  beyond  all  reasonableness  or  neces- 
sity. .\  return  just  issued  discloses  a  reduction  of 
25,489  officers  and  men  in  the  numbers  of  our  regular 
army,  and  of  7,727  in  those  of  the  militia  and  militia 
reserve,  as  well  as  of  12,805  '"  *be  volunteers,  but  we 
may  be  sure  no  adequate  reflection  of  these  decreases 
will  be  found  in  the  forthcoming  estimates.  Therefore 
we  venture  to  press  upon  the  friends  of  economy,  in 
Parliament  and  out  of  it,  the  wi.sdom  of  demanding  that 
the  estimates  should  be  submitted  to  committees  before 
they  are  flung  out  upon  the  House  in  their  indigestible 
and  inconvprehensible  enormity.  Let  us  know  some- 
thing of  where  the  money  goes,  who  gets  it,  and  what 
the  n.'ition  is  getting  for  it.  Remen>ber  that  the  country 
is  entering  upon  a  period  of  industrial  reaction,  which 
mav  become  .severe  enough  to  try  the  stability  of  more 
than  one  great  credit  wielding  and  multiplying 
machine,  and  which  is  already  beginning  to  tell  upon 
the  resources  of  the  lalxjuring  classes  and  on  those  of 
some  at  least  among  their  employers.  If  Parliament 
and  the  Ministry  prove  unable  to  come  to  the  help  of 
the  struggling  in  all  walks  of  life  and  fields  of  labour 
by  materially  easing  the  load  of  taxation,  the  reaction 
may  well  culminate  in  far-spread  disaster.     Economy, 
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in  short,  is  the  vita!  political  question  of  the  day,  and 
woe  betide  the  Ciovernment  which  ignores  it. 

Thiv  Cask  of   India. 
X^'hatevcr  sentiment  may  dream,   sense  compels  the 
political  student  to  side  with  Mr.   Morley  on  the  ques- 
tion of  self-j^overnment  for  India.      The   Indian  people 
arc  in,  no  sense  prepared  for  endowment  with  a  privi- 
k'ffe  so  fatal  to  them  in  their  present  condition.      It  is 
l>ecause  we  know  the   impossibility  of  i,'ivinff  India  a 
"  Duma  "  or   any    other   description   of   representative 
assembly  that  we  arc  wearisomely  insistent  upon  cutting 
down  the  Imperial  expenditure  there,  so  as  to  give  the 
people  relief,   some  easement  in   the  circumstances  of 
their  lives,   without  which  our   Empire  runs  danger  of 
perishing  of   exhaustion    under    our    diligent,    restless, 
doctrinaire    guidance.     Consider    what    would    happen 
now  were  circumstances  to  arise  by  which  we  should  be 
compelled  to  withhold,  were  it  but  for  a  few  years  only, 
the  annual   supply    of   the    _£'io, 000,000   or    more    now- 
drawn  Irom  the  capital  of  the  United  Kingdom  to  meet 
the  requirements  in  capital  of  the  Simla  Government. 
In  that  event  the  whole  system  of  Indian  finance  w'ould 
be  instantly  brought  in  danger  of  irretrievable  disaster. 
As  it  is,  with  this  help  in  the  shape  of  new  capital  un- 
remittingly   poured    into  the   country,    the    British    ad- 
ministration of  the  peninsula  has  been  forced  to  inflict 
upon    the  people,  to   their   permanent   and    increasing 
injury,    an    artificial     system     of    currency,    by    whose 
action  prices  are  being  artificially  raised'  and  existence 
made  increasingly  burdensome   to   the  great  mass  of 
our  subjects.     The  fact  that  this  is  the  consequence  is 
beginning  to  be  understood  by  the  Simla  Government, 
although   it  refuses   as   yet   to  face   the  consequences, 
goes  on  instead  augmenting  the  burdens  of  the  people, 
and  adding  to  the  already  ominous  load  of  interest  and 
military   charges   whereby   the  afflictions  of   the   entire 
population  are  increased.  What  India  wants  to-day,  and 
most  of  all,  is  repose  from  the  ravages  of  the  dragon 
of  militarism  and  such  relief  from  the  ever  mounting 
charges  of  new   British  capital    as  would    permit  the 
Government  to  at  one  and  the  same  time  remit  taxation 
and  give  the  Treasury   the   means  to  affect   improve- 
ments out  of  the  revenue  surplus.     And  unless  reforms 
are   effected  in   these   directions  poverty   must  on    the 
average  of  years   increase   in   India — poverty  and  dis- 
content.     We   move  now   in  a  vicious  circle  of  hide- 
bound routine,  like  moles  in  their  underground  burrows, 
and  the  best  blood  of  the  kingdom  is  drained  away  to 
sustain    and  uphold   a    dominion     we    are    delii>erately 
sacrificing  tO'  traditions,  superstitions,  formula?,  and  the 
clamour  of  those  whose  minds  are  attuned  to  the  dic- 
tates of  fear  alone.      Well   may   the  unprejudiced   on- 
looker- pray  that  a  better  spirit  may  arise  and  prevail 
before  it  be  too  late.      For  the  temper  of  all  classes  and 
races  of  the  nations  of  India  grows  yearly  more  sullen 
and  insolent  towards  their  alien  rulers.      They  mutter 
to  each  other  :  "  Japan  thrashed  Russia  ;  no  longer  are 
the    pale    faces    of    the    \\'est    invulnerable  ;    let    us 
show  our  contempt  for  them  and  bide  our  day."    y\nd 
we  maintain  an    enormous   native   army,   so  that   the 
white   troo[>s   may  be  useless  for   our  protection  when 
the_  smouldering   fires   of  discontent  break   into   flame. 
It   is  not   self-government  India   now  most   needs,    but 
wise  government. 

Yorkshire  Indigo,   Scarlet  and  Colour  Dyers. 

Thanks  to  the  apathy  and  supineness  of  the  share- 
holders, the  disgracefully  unjust  scheme  of  reorganisa- 
tion advanced  by  the  directors  of  this  miserable  wreck 
on  the  advice  of  a  certain  Mr.  F.  A.  Kelley,  of  Sheffield, 
was  pushed  through  all  right,  and  lit  is  no  use  crying 
about  the  business  now.  The  mi.schief  is  done,  but  divi- 
dcndless  preference  shareholders  may  derive  a  melan- 
choly satisfaction  from  the  fact  that  the  ordinary  pro- 
prietors have  not  yet  derived  any  benefit  irom  the  unfair 
reconstruction.  The  accourtts  for  the  year  ended  June 
30,  1906,"  seemed  to  have  got  burifed  away  with  the 
wreckage 'resulting  from  the  writing  off  ;  at  least,  we 
have  never  ha'd  a  sight  of  them,  a-id  the  statement  now 
submitted  covers  the  period  to  'December  31,  1907,  a 
matter  of  a  few  months.     In  future  the  accounts  will 


be  made  up  to  the  end  of  the  year  instead  of  to  the 
middle.  The  scheme  for  the  reduction  of  capital  was 
sanctioned  by  the  Court  in  Deccmlx;r  last,  and  the 
share  capital  now  amounts  to  ;£r78,ooo,  against  the 
former  Issued  amount  of  ^"312,000,  so  that  somebody 
or  other  "  made  "  ;^234,ooo  clear,  not  a  bad  picking 
out  of  a  .small  combine.  According  to  the  auditors,  the 
sum  available  under  the  capital  reduction  scheme  has 
been  applied,  in  writing  off  all  b<K}k  valuations  not  re- 
presented by  available  assets,  in  reducing  the  values  of 
the  investments  to  market  price,  in  writing  down  the 
assets  of  the  closed  branches  to  the  new  valuation — 
they  are  evidently  still  supposed  to  be  worth  something 
— and  the  balance  remaining  has  been  written  off  the 
assets  of  the  branches  in  operation.  Glancing  at  the 
balance-sheet,  we  note  that  the  closed  branches  are  in 
at  ;£ri2,oi2  and  the  general  property  account  at. 
;£a22,267,  together  £^.i24,2jii,  still  an  excessive  valua- 
tion, judged  by  the  latest  accounts,  and  we  should  not 
care  to  hold  any  of  the  debenture  stock,  ;^i42,050  in 
amount.  In  other  ways  the  position  now,  as  always, 
is  tolerably  comfortable,  the  investments,  for  example, 
being  worth  ^^28,360,  while  the  cash  balances  come 
to  ;£'i5,i44  and  debtors  exceed  creditors  by  ;^22,439. 
Stock-in-trade  is  entered  at  ^20,273,  and  seems 
moderate.  But  how  about  the  promise  of  better  things 
held  out  when  the  reconstruction  was  foisted  on  the 
shareholders?  Xothing  in  the  shape  of  a  profit  and 
loss  account  is  issued,  and  shareholders  get  the  bare 
intimation  that  the  trading  for  the  past  six  months  re- 
sulted in  a  profit  of  ;^3,778,  of  which  ;£|^3,334  was  re- 
quired for  debenture  interest,  leaving  ;£'444  to  be  car- 
ried forward.  We  are  not  even  told  if  the  directors' 
fees  are  on  the  same  lavish  scale  as  before.  But  share- 
holders, like  nations,  usually  get  the  kind  of  masters 
they  deserve. 
The  Cash  Reserves  of  the  London  and  County 

Bank. 
At  the  meeting  of  the   London   and    County    Bank 
proprietors,  held  on  Thursday,  Mr.  John  Annan  Bryce, 
M.P.,    made    an    important    announcement.      Dealing 
with  the  question  of  Bank  reserves,  he  gave  it  as  his 
opinion  that  the  maintenance  of  a  large  general  gold 
reserve  at  the  cost  of  the  banks  is  not  necessary.      If 
a   large   reserve   is   necessary,    the  duty   to  provide   It 
should  lie  with  the  Government.     We  fear  it  will  never 
assume  that  duty,  for  its  own  enormous  banking  busi- 
ness is  maintained  in  an  appearance  of  solvency  by  the 
help  of  the  joint-stock  banks,   since  it  keeps  never  a 
shilling  on  its  own  account.     Leaving  this  point,  Mr. 
Bryce  proceeded  to  deal  with  the  question  of  the  cash 
resources  of  individual  banks,   and  in  doing  so  made 
the  announcement  that  the  London  and  County  intends 
from  this  time  forward  to  make  the  charge  impos.sible 
against  it,  as  against  the  other  banks,  that  it  is  guilty 
of  "  window-dressing  "  for  the  monthly  statements  of 
assets  and  liabilities.     With  the  return  to  be  published 
next  week,  this  bank  will  state  not  only  the  average 
figures  of  its  cash  in  hand  during  the  preceding  month, 
but  the  actual  amount  held  at  the  date  of  the  exhibit. 
The  directors  are  much  to  be  commended  for  taking 
this  important  step  forward  of  their  own  motion,  and 
we  have  no  doubt   the  other  great  joint-stock  banks 
will  be  prompt  to   follow  the  excellent  example  thus 
set.     It  is  infinitely  better  that  practical  reforms  of  the 
kind  should  come  from  the  banks  themselves  than  that 
Government  should  intervene,  for  the  less  Government 
has  to  do  with  the  conduct  of  business  the  better. 
Our   F'oreign  Trade  in  January. 
The  exhibit  looks  at  first  sight  a  very  bad  one.      Im- 
ports  have   fallen   off   by   ;^4, 166,488  compared  w'ith 
January,   1907,  to  a  total  of  only  j£rs6,368,358.     This- 
is  a  decrease  of  6.88  per  cent,  upon  the  previous  total, 
but  still  an  increase  of  ;^2,894,025  or   5.4  per  cent, 
on  January,    1906.        Exports  have  also  slipped  back, 
but  to  a  much  less  serious  extent,  especially  in  view  of 
the  fact  that  the  total  is  still  ;£'3,633,ooo  up  compared 
with   January,    1906.      Last   month,    however,    import.?- 
at  ;^34,407,467  showed  a  decline  of  /'662,840  or  r.8S 
per  cent,  upon  the  figures  for  January  last  year.  There- 
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as  a  still  heavier  decline  in  the  exports  of  foreign 
ancJ  colonial  merchandise,  which  at  ;6^'i. "5991 209  show 
a  drop  of  no  less  than.  ;£^2, 194, 0(57  or  nearly  25   per 

I  cent,  on  January,  1907,  and  a  decline  of  nearly 
;£.'K47, 000  on  January,  1906.  It  is  far  too  early  in  the 
year  just  bef,'un  to  lament,  and  we  must  not  fvr),;^et 
that  a  year  aj^o  tliei  business  was  feverishly  stimulated 
in  many  directions.  I'ricc.'i  were  also  abnormally  high. 
A  reaction  is,  therefore,  now  reasonable  enough,  and 
will  probably  ct)ntinue  more  or  less  pronounced  for  the 
whole  o)f  the  current  year.  The  figures  have  reached 
U.S-  too  late  in  the  week  tO'  be  analysed  with  any  minute- 
ness, but  we  must  not  omit  to  note  that  the  Hoard  of 
Trade  has  again  introduced  a  number  of  changes,  all 
^_^of  them  tending  to  improve  the  quality  and  minuteness 
■^■of  the  information  given  month  by  month.  Thanks  to 
■■these  changes,  the  enlarged  tables  will  for  some  years 
BBrendcr  minute  comparison  of  one  month  with  another 
f  a  little  dithcult,  but  the  changes  are  all  in  the  right 
,  direction.  VVe^  still,  however^  get  the  summary  tables 
as  before,  andi  it  is  interesting  to  note  that  in  the  past 

Imports. 


January. 

Inc.  (  +  )  or 
Dec.  (-) 
in  igo8  as  com- 
pared with 
1907. 

1906. 

1907. 

igo8. 

General  merchandise 

Gold 

Silver 

£ 
53,474,333 

3,391.777 
2,089,268 

60,534.846 
4,579,082 
2,745,435 

56,368.358 

3.225. 39« 

569.555 

—  4,166,488 

—  1,343.690 

—  2,175,880 

Total     ..        .. 

57,935.378 

67,859,363 

60,163,305 

—   7,696,058 

Exports. 

January. 

Inc.  (  +  )  or 
Dec.  (-) 
in  1908  as  com- 
pared with 
1907. 

1906. 

1907. 

1908. 

Brit.  &  Irish  Produce 
For,  and  Col.  M'dse. . 
Gold  

30,774,811 
7,445,855 
3,305,524 
1,809,214 

£ 

35,070,607 

8,793,276 

3,731,236 

1,138,421 

34,407,767 
6,^90,209 
2,938,590 
1,436,570 

—  662,840 

—  2,194,067 

—  792,646 

Silver 

45,335,404 

48,733,540 

45,382,136 

—       3,35Ma4 

Visible  Balance  of  Trade. 


n 


f 

January. 

Inc.  (4-) or 

Dec.  (— ) 

jin  igoSascora- 

-'    pared  with 

1907. 

1. 

1906. 

1907. 

1908. 

Imports 

Exports 

57,955,378 
43,335.404 

67.859.363 
48,733,540 

60.161,305 
45.382,136 

;—  7,696,057 
—  3,351,404 

Excess  value  of  im- 1 
ports  over  exports ) 

14,619,974 

19,126,823 

14,781,169 

j—  4,344,653 

month  the  decline  in  the  importation  of  raw  materials 
and  articles  mainly  unmanufactured  was  ;£,'i, 893,342 
and  in  articles  wholly  or  mainly  manufactured 
^,"2,400,144,  while  food,  drink  and  tobacco  cost  us 
about  ^^2o<S,ooo  more.  There  was  also  on  the  export 
side  a  falling  off  of  /,'9g9,468  in  the  exports  of  manu- 
^factured  commodities,  while  raw  inaterials.  went  up  by 
^£,"356, 568,  but  coal  alone  accounted  for  an  increase  of 
;£,'()37,i57  in  this  category,  so  that  the  foreign  demand 
for  that  raw  material  has  not  dxvindled  to  the  extent 
that  might  have  lx;en  expected.  Tliere  is'  a  great 
falling  off,  however,  in  the  demand  for  iron  and'  steel 
and  their  manufactures,  the  falling  off  in  which  is 
j6'703,393  on  the  comparison  of  months. 


American   Business  Notes. 

Wall  Street  docs  not  appear    to    have    been 


quite 


pleased  with  the  New  York  Hank  averages  published 
la.st  Saturday,  but  they  seom  good  enough,  and  the 
accumulation  of  gold  is  now  so  considerable  .'is  to  en- 
able the  players  tt)  view  lighitsomely  the  beginning  of 
exports  of  the  metal  to  Huenos  .\yrcs.  Loan  averages 
show  a  decline  of  ;£'357,ooo,  but  specie  has  gone  up  by 
;£.  1,580,000,  and  although  greenb.tcks  are  down 
;£,32o,2oo,  ithe  increase  in  the  stock  of  money  i.s  none 
the  less  ;£,"i,26o,ooo  or  thereby  on  the  week.    Deposits 


also  have  ri.sen  by  ;^2, 267,000,  and  the  surplu*  reserve 

is  again  beUer,  this  time  by  i,V^2,6oo,  so  that  its  t<ital 
is  now  ;£r8, 105,600,  compared  with  y.^, 527,000  at  the 
same  date  a  year  ago.     This  is  indeed  a  credit;tbic 
show,  capable  of  generating  much  mischief.     Already 
£.100,000  of  the  gold  has  gone  off  to  Buenos  A\;e^. 
Call  money,  none  the  less,  remains  dirt  cheap  on  V.'  .11 
.Street  at  i^  to  2  per  cent. 

Owing  to  pressure  on  our  space,  partly  due  U.  ..... 

interesting  letter,  printed  as  a  leader,  giving  the  Ameri- 
can view  of  the  crisis,  we  can  only  note  in  the  briefest 
way  some  incidents  of  the  week'  relating  to  United 
Staites  business  affairs.  Happily,  they  have  been  un- 
eventful. All  steel  makers  have  joined  in  the  endeavour 
to  disregard  market  tendencies,  and  will  keep  up  the 
price  of  their  prt)ducts  at  previous  figures,  their  argu- 
ment being  that  they  did  not  raise  prices  while  the  de- 
mand was  good,  and  therefore  ought  not  to  do  so  now 
that  it  has  become  bad,  but  they  overlook  the  fact  that 
prices  could  not  be  raised  further  than  the  tariff  per- 
mitted. They  were  put  at  the  maximum  it  gave  scope 
for,  and  had  they  been  lifted  above  that,  domestic 
monopolists  would  have  been  beaten  by  foreign  pro- 
ducers. The  Pennsylvania  Railroad  is  .said  to  have 
given  out  an  order  for  55,000  tons  of  rails,  in  addition 
to  the  30,000  tons  of  last  year's  order  unexecuted,  and 
they  are  to  be  real  rails,  not  pipe-stems. 

President  Roo.sevelt  has  been  disturbing  the  minds 
of  financiers  very  much  by  a  special  message  to  Con- 
gress denouncing  the  iniquities  of  the  monopolising 
financier,  and  all  New  York  papers  shout  in  harmony 
that  he  did  this  to  spoil  the  chances  of  Governor 
Hughes  in  the  coming  Presidential  campaign.  Mr. 
Hughes  delivered  the  initial  speech  in  his  campaign  as 
Republican  candidate  for  the  Presidency  the  same  night 
that  Mr.  Roosevelt's  message  was  sent  to  the  news- 
papers, and  naturally  these  organs  of  public  opinion 
had  to  give  space  to  his  torrential  harangue  to  the 
damage  of  Mr.  Hughes's  chances.  That  is  the  New 
York  view,  and  it  is  not  distinguished  by  charity,  for 
all  the  papers  agree  also  in  declaring  that  Mr.  Roose- 
velt means  to  stand  again  himself.  \Ve  hear  from  New 
York  that  he  keeps  telling  his  friends  that  war  with 
Japan  is  "  inevitable."    We  shall  see  about  that. 

Messrs.  J.  P.  Morgan  and  Co.  are  not,  after  all,  to 
issue  the  ;/rio, 000,000  new  loan  required  by  New  York, 
the  business  having  been  placed  in  the  hands  of  Messrs. 
Seligman  and  Co.  Whether  or  not  this  means  that 
the  terms  offered  by  that  old  and  eminent  house  are 
better  than  those  Messrs.  Morgan  were  willing  to  con- 
cede we  cannot  .say,  but  the  bonds  ought  to  be  good, 
no  matter  who  puts  them  out,  for  New  York  can  hardly 
yet  have  exhausted  its  credit,  extravagantly  iD- 
governed  though  the  great  city  may  be.  But  why  are 
the  bonds  put  up  here  for  tenders?  John  Bull  is  in 
no  mood  to  bid  high  for  such  wares  j"ust  at  present. 

The  new  capital  issues,  or  prop<i,scd  issues,  in  the 
United  States  were  larger  last  month  than  prudence 
dictated,  but  yet  nearly  ;£r7,ooo,ooo  less  than  the  total 
for  January,  1907.  The  railroads,  however,  contrived 
to  .emit  nearly  ;^io,ooo,c)oo  of  short  and  long  term 
notes,  against  ;^23, 500,000  in  the  preceding  January, 
and  the  bond  issues  authorised  rose  to  ;^i  1,308,000, 
as  against  only  ;^3,482,200,  while  the  total  stock 
issues  authorised  by  the  railroads  is  ;£r5,664,ooo, 
against  only  ;£'6oo,ooo  the  year  before.  It  dtx-s  n^ 
follow  that  all  these  creations  have  been  sold,  but  the 
haste  to  prepare  for  their  sale  is  significant  enough  in 
present  circumstances.  Industrial  companies  are  also 
busily  (X-cupied  in  the  san>e  direction,  their  note  issues 
authorised  having  amounted  to  ;£,^  1,000,000  last 
against  ;£,"5,ooo,ooo  in  January,  1907,  but  t! 
issues  authorised  amount  only  to  _£."i, 500.000  .  >>ni- 
parcd  with  ;£,'2, 400,000,  and  the  new  stock  authorised 
to  ;£,'2,28o.ooo  against  £,'3,332.400. 

The  Illinois  Central  Railroad,  now  controlled  by 
Harriman  for  the  Standard  Oil  crowd,  is  about  to  issue 
^'h, 000,000  or  so  of  new  securities,  probably  equipRK'nt 
notes,  and  the  Southern  Pacific  makes  such  a  grand 
displav    with    its   earnings   far   the    '■'"^'    ^•;"- — *nii""i 


172 


Ube  Jnvestors'  TReview. 


[February  8,   1908. 


over   to  pay    i2i  per   cent,    dividend   on    its   common 
shares — that  it  too  must  want  a  lot  of  new  capital 

Particulars  are  now  given  regarding  the  proposed 
reorganisation  of  the  Westinghouse  Electric  and 
Manufacturing  Company,  and  as  the  big  creditors  are 
interested  in  carrying  it  through  it  looks  as  if  the 
project  might  be  completed.  Briefly,  the  company  is 
going  to  issue  ;^7, 000,000  of  5  per  cent,  first  mortgage 
and  collateral  trust  bonds  with  which  to  take  up  the 
existing  mortgage  debt  of  ;^3, 700,000,  together  vvith 
floating  debts  of  various  denominations,  including 
£^1, 842, 000  of  bills  payable  and  -;^;790,300  of  accounts 
payable.  There  is  also  a  floating  debt  secured  by 
collateral  securities  amounting  to  ;^i,750,ooo,  of  which 
;£^550,ooo  represents  the  partly  issued  5  per  cent. 
French  loan,  but  this  debt  is  to  remain  substantially 
as  before,  only  that  the  securities  held  by  the  French 
creditors,  and  originally  designed  to  cover  the  whole 
loan  of  ;^8oo,ooo,  are  to  be  surrendered  to  the  extent 
of  the  ;£;240,ooo  unissued.  These  arrangements  as  to 
debts,  however,  are  insufficient  to  lift  the  company  out 
of  its  embarrassment,  and,  therefore,  what  is  sub- 
stantially a  stock  assessment  amounting  to  ;^i, 400,000, 
or  $7,000,000,  is  to  l>e  made.  The  present  stock- 
holders, both  assenting  and  preferred,  are  expected  to 
subscribe  for  this  new  stock  to  the  extent  of  2-;  per 
cent,  of  their  existing  holdings,  and  all  the  money, 
it  seems  to  us,  will  be  required,  if  not  more.  We 
should  have  had  better  hope  of  the  company's  future 
if  the  assessment  had  been  either  larger  or  if  a  really 
drastic  reorganisation  and  cutting  down  had  taken 
place. 

Thanks  to  the  money  poured  into  Canada  by  in- 
vestors in  the  United  Kingdom,  fully  50,000  men  are 
to  I>e  employed  upon  railway  construction  there  this 
year.  The  Grand  Trunk  Pacific  Cognpany  will  give 
work  to  14,000  men  west  of  Winnipeg,  and  different 
contracting  firms  will  require  at  least  35,000  men, 
while  the  Transcontinental  Railway  Commissioners 
are  inviting  tenders  for  six  additional  sections — four 
in  New  Brunswick  and  two  in  Ontario — of  a  length  of 
365  miles. 

Meanwhile,  less  money  is  to  be  given  to  the  dis- 
tressed settlers  in  Alberta  and  Saskatchewan  than  was 
at  first  proposed.  They  are  now  to  get  ;^575,ooo,  in- 
stead of  the  ;£r750,ooo  first  mentioned  ;  but  whether 
this  reduction  is  due  tO'  the  diminished  area  to  be 
sold,  to  the  departure  of  settlers  whose  means  are 
exhausted,  or  to  the  less  impoverished  condition  of 
those  who'  remain  is  not  explained. 

A  good  deal  of  interesting  information  is  supplied 
by  Mr.  J.  L.  Payne,  Comptroller  of  Railway  Statistics 
for  the  Dominion,  about  the  position  of  the  carrying 
companies  in  that  country.  Altogether,  there  are 
27,611  miles  of  railroad,  including  double  lines, 
sidings,  Sec.,  of  which  1,099  miles  were  built  last  year, 
and  32^  miles  of  new  second  track.  The  total  capital 
represented  by  this  mileage  is  nearly  ;£r234,400,ooo, 
and  the  nett  earnings  last  year  were  ;^8,5g8,ooo  or 
3.66  per  cent,  on  the  total  capital  sunk,  the  cost  per 
mile  of  line  opened  being  ;^i  1,400.  The  total  earn- 
ings came  to  ;^25, 348,000,  an  increase  of  17.09  per 
cent.,  and  working  expenses  to  ;^20,750,ooo  or  19.07 
per  cent.  These  figures,  however,  do  not  tally  with 
those  .setting  forth  the  total  nett  earnings,  but  we 
cannot  explain  the  reason  for  the  divergence.  Last 
year  was  notable  for  the  number  of  j>eople  killed  and 
injured  on  the  railway,  and  the  question  of  defective 
rails  is  discussed  by  Mr.  Payne  in  anything  but  a  re- 
assuring tone.  It  is  admitted  that  in  1906  there  were 
537  cases  of  broken  rails  on  three  railways,  and  of 
these  defective  rails  439  had  been  in  service  for  one 
year  and  under.  The  killing  of  35  persons  and  the 
injury  of  287  by  derailments  may  in  some  degree  have 
been  the  price  which  Canada  paid  last  year  for  hasty 
and  imperfect  production  of  steel  rails.  We  should 
judge  it  is  also  part  of  the  price  paid  for  an  obstruc- 
tive Protective  tariff.  The  total  number  involved  in 
the  year  ended  June  30,  1907,  to  which  the  figures 
given  relate,  was  587  killed  and  1,698  injured.  Among 
the    killed    were    249    employees,    and    1,126    of    the 


employees    were   amongst   the   injured.     A   sufficiently 
distressing  exhibit. 


Passing    Events. 

The  end  of  the  long  conflict  on  the  .Stock  Exchange 
has  been  to  give  an  increase  of  freedom  to  members. 
Instead  of  drawing  tighter  than  ever  the  line  supposed 
to  separate  broker  from  jobber,  that  line  has  been 
altogether  obliterated  by  the  elimination  of  "  rule  75," 
which  enacted  that  "  members  or  their  authorised 
clerks  may  not  act  in  the  double  capacity  of  brokers 
and  dealers,"  or  jobbers.  W'hatever  the  consequences 
may  be  in 'the  long  run,  this  must  be  regarded  as  a 
step  in  the  right  direction  were  it  for  no  other  reason 
than  because  the  rule  has  always  been  ineffective  for 
its  purpose.  Dealers  have  always  acted  as  brokers 
and  brokers  as  dealers  when  occasion  arose,  or  when 
strong  enough,  and  a  few  firms  in  the  Exchange  have 
always  possessed  this  freedom  of  action,  because  they 
were  in  existence  before  the  arbitrary  distinction  was 
sought  to  be  established.  An  anomaly  has,  therefore, 
been  removed,  and  the  next  step  to  be  taken  is  to 
remove  the  barrier  now  put  up  against  advertising. 
Within  limits  easy  to  define  meml>ers  ought  to  be  set 
at  liberty  to  make  their  qualifications  and  position 
known  to  the  public,  or  to  offer  securities  they  may  be 
dealers  in  direct  to  investors.  The  fight  is  not  yet 
over. 

The  Exchequer  receipts  are  beginning  to  indicate  the 
effect  of  diligent  collection,  and  last  week's  revenue 
came  to  ;^4, 569,858,  of  which  ;^2, 233,000  was  pro- 
vided by  property  and  income  tax,  the  entire  receipts 
for  the  week  being  brought  up  to  ;^4,67i,io8  by  the 
inclusion  of  /"loi.aso  received  as  repayment  of  ad- 
vances for  interest  on  Exchequer  bonds  under  capital 
expenditure  account.  The  outgoings  on  supply,  the 
National  Debt,  local  taxation,  and  Consolidated  Fund 
account  reached  only  ;^2,i42,io2,  but  in  addition 
^^548, 822  was  devoted  to  the  redemption  of  debt  out 
of  the  surplus  revenue,  as  well  as  ;^7,o29  of  the  pro- 
ceeds of  Suez  Canal  shares  drawn  and  redeemed,  and 
£'200,000  was  advanced  under  the  telegraph  .\cts,  so 
that  the  total  outgoings  amounted  to  £^2, 889, 953, 
leaving  £!^i,773,i55  to  be  added  to  the  bank  balances 
of  the  Exchequer,  now  up  to  almost  £^7,700,000,  as 
against  £'5,864,000  at  the  same  date  last  year.  The 
Money  inarket  is,  therefore,  being  pinched  as  usual 
in  this  quarter  of  the  year  ;  in  fact,  rather  harder  than 
usual,  in  spite  of  debt  redemption. 

The  Governor-General  of  India  has  informed  the 
Viceroy  that  last  week  the  total  number  of  persons  in 
receipt  of  State  relief  in  the  whole  of  India  has  risen 
to  576,427,  and  there  appears  also  to  be  a  considerable 
number  of  people  in  receipt  of  relief  amongst  the  native 
states,  but  these  may  be  included  in  this  total.  Good 
rain  has  fallen  in  the'  Punjab  and  North-West  Frontier 
Province,  and  slight  rain  in  Burma,  Madras,  and 
Assam,  but  elsewhere,  with  insignificant  exceptions, 
the  week  has  been  rainless,  and  prospects  are,  there- 
fore, increasingly  gloomy.  The  Government,  however, 
is  evidently  alert  and  alive  to  the  crisis,  so  that  there  is 
no  call  for  anxiety  upon  that  score.  What  is  distress- 
ing is  the  helplessness  of  a  people,  always  brought 
into  high  relief  the  moment  the  rainfall  is  short  of  re- 
quirements. 

Some  interesting  leaflets  and  tables  have  been  issued 
by  the  Clerical,  Medical,  and  General  Life  .Assurance 
Society,  presenting  tempting  schemes  for  old  age  pen- 
sions combined  with  endowment  insurances  for  a 
capital  sum.  To  this  old  and  carefully  managed  com- 
pany's schemes  reference  has  already  been  made,  but 
we  did  not  notice  the  extension  of  its  "  prime  cost  "  or 
discount  bonus  system  to  these  new  old  age  pension 
policies.  This  prime  cost  system  is  worked  so  as  to 
utilise  the  ibonuses  accruing  on  with-profit  policies  in 
reducing  premiums  to  a  scale  actually  below  the 
society's  non-profit  rates.  Thus  80  per  cent,  only  of 
the  ordinary  full  with-profit  premiums  is  paid  by  the 
policy-holder,  and  the  remaining  20  per  cent,  is  ad- 
vanced by  the  society  at  5  per  cent,  interest,  to  be  accu- 
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mulatcd  against  the  current  bonuses.  The  constantly 
increasing  profits  of  the  society  have  enabled  it  to  take 
this  course  with  confidence,  and  furthermore  a  tontine 
reversionary  addition  to  the  amount  of  the  policy  is 
also  offered,  which  does  not  affect  the  amount  payable 
under  the  policy  or  the  surrender  values  in  any  way,  but 
adds  to  the  ordinary  bonus  an  additional  payment  on 
.survival  beyond  the  fixed  age  when  the  policy  matures. 
ICvery  endowment  policy  of  the  society  now  contains 
an  option  to  exchange  at  maturity  the  capital  ;imount 
insured  with  tontine  bonus  for  a  definitely  fixed  amount 
for  an  old  age  pension,  and  this  option  can  be  exercised 
at  any  time  or  left  alone,  as  the  insurant  pleases.  Thus 
an  endowment  policy  maturing  at  the  age  of  60  pro- 
"vides  that  each  ;^i,ooo  payable  under  it  can  be  can- 
celled for  a  pension  of  ;£,88  is.  8d.  per  annum,  or  if 
the  age  is  65  the  pension  annuity  will  be  ;£.i04  iis.  8d. 
There  are  many  other  particulars  in  the  circulars  well 
worth  study. 

The  news  from  Copenhagen  that  the  CJrundejerbank, 
or  Freeholders'  Hank,  of  that  city,  has  stopped  paynient 
is  very  unpleasant.  It  has  a  capital  of  20,000,000 
kroner  (18.1592  kroner  to  the  £),  or  say  ;£ji,i  10,000, 

I  and  it  seems  the  bank  has  been  the  victim  of  a  run 
for  days  past,  so  that  the  capital  needed  to  carry  on 
its  business  was  threatened  with  exhaustion.  There- 
fore its  directors  decided  to  close  its  doors. 
No  board  of  directors  in  the  country  looks  after  the 
interests  of  its  company  more  vigilantly  than  that  of 
the  London  and  India  Docks.  Accordingly,  no  sooner 
did  it  become  aware  that  in  seconding  the  .Address 
in  the  House  of  Commons  Mr.  Howell  Davies  had 
roundly  asserted  that  "  a  great  deal  of  British  trade 
had  been  filched  through  the  lack  of  facilities  in  the 
I'ort  of  London  "  than  Mr.  Sydney  Holland  promptly 
asked  the  traducer  to  prove  his  assertion.  He  could 
not  ;  on  the  contrary,  he  slunk  away  from  it  rather 
meanly,  with  the  remark  that  he  "  had  heard  other- 
Iwiise  "  than  Mr.  Holland  said.  L^pon  receiving  this 
reply,  Mr.  Holland,  on  behalf  of  the  board  of  which 
;he  is  deputy  chairman,  proceeded  to  give  Mr.  Davies 
a  trouncing  which  should  make  that  gentleman  shy  of 
again  plunging  into  a  subject  about  which  he  plainly 
[has  no  knowledge.  "  On  the  point  of  loss  of  business," 
Mr.  Holland  observes,  "  the  Royal  Commission  on  the 
Port  of  London  reported  that  they  were  unable  to  con- 
clude that  the  figures  show  any  relative  decline  of 
London  compared  with  the  Continental  ports,  allow- 
ing for  the  difference  in  the  nature  of  the  business 
done."  This  is  true,  and  it  is  not  the  fault  of  the  dock 
companies  if  the  river  channel  has  not  been  deepened 
so  as  to  allow  the  new  Cunarders  or  ships  of  magni- 
tude approaching  them  to  come  up  to  the  port. 


The  Week  in    Mines. 

South  African  Gold. 
Dealers  describe  the  past  week  as  one  of  the  quietest 
lever  experienced  in  the  South  African  market,  and  that 
fis  saying  a  great  deal.     There  seems  to  have  been  a 
Icomplete  cessation   of   all   interest    in    .South    African 
Ishares,  and  market  leaders  speak  of  the  condition  of 
laffairs  in  despairing  terms.     They  are  quite  unable  to 
pthink  of  any  new  move  likely  to  put  a  little  life  into  the 
f'Circus,  and  the  prospect  of  a  renewal  of  activity  is,  to 
say  the  least,  remote.    But  the  fact  is,  as  we  pointed  out 
before,  the  public  took  absolutely  no  part  in  the  recent 
run  up  in  prices,  and  the  only  effect  of  the  display  was 
to  stock  the  shops  and  supporting  groups  with  more 
shares  at  higher  prices.     The  means  of  many  must  be 
well  nigh,  if  not  quite,  exhausted,  and  the  g:ime  had 
to  be  abandoned  from  sheer  inability  to  keep  it  going. 
Fluctuations  during  the  week  have  been  on  the  smallest 
possible  scale,  and  the  tendency  was  naturally  towards 
lower  prices.     On  Monday  came  the  statement  that  the 
Randfontein  issue  had  proved  a  failure,  and  would  be 
withdrawn,  and  although  the  company  has  not  sent  oyt 
art  oflRcial  notification,  there  is  little,  doubt  of  its  trutli,. 
At  jiny  rate,  some  people,  h'ive-,ha(;ltlieir  cheques  re- 
turned, and  the  .^njpanyjias, not  .denied  the  story 
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would  be  interesting  to  know  how  much  was  subscribed 
of  the  ;^i, 000,000  offered  in  6  per  cent,  participating 
certificates.  Kandfontein  shares  went  down  when  the 
issue  was  announced,  and  performed  in  pr<  Hi- 

lar fashion  when  it  was  withdrawn.     A  mon  mt 

commentary  on  the  state  of  the  market  could  not  be 
made.  There  is  still  an  absence  of  official  news  con- 
cerning the  Fast  Rand  amalgamation,  talked  of  these 
months  past,  and  it  was  suggested  that  the  deal  was 
off,  but  that  is  not  so.  Some  said  the  scheme  mi);ht 
not  be  finally  settled  for  a  long  time  yet,  and,  on  the 
other  hand,  a  cable  from  Johannesburg  is  to  the  effect 
that  the  terms  have  been  definitely  fixed  up,  and  the 
proposals  may  be  out  at  any  moment.  In  fact,  some 
particulars  have  leaked  through,  and  we  refer  to  these 
under  "  Mining  News."  The  difficulty  of  getting 
the  thing  fixed  up  has  mainly  arisen  from  the  natural 
reluctance  of  the  producing  and  profit-earning  com- 
panies to  saddle  themselves  with  mines  still  in  the  pro- 
cess) of  development,  and  to  get  over  this  it  has  liecn 
arranged  that  the  non-producing  companies  should  be 
asked  to  take  shares  on  which  dividends  would  not 
be  immediately  paid.  Another  amalgamation  hinted 
at  is  between  the  \'illage  Deep  and  the  Turf  Mines, 
and  opportunely  comes  intelligence  of  good  develop- 
ments on  the  former.  It  is  said  that  tube  mills 
will  be  brought  into  operation  next  November.  The 
sale  of  the  Bonanza  Company's  property  and  plant 
realised  only  ;£^9,ooo,  the  purchaser  being  the  Robinson 
Central  Deep.  The  latter  company  announces  that  it 
is  proposed  to  install  tube  mill  equipment  to  improve 
the  extraction,  and  it  is  expected  that  35  stamps  will  be 
working  by  the  middle  of  this  month  and  the  balance 
at  the  beginning  of  March.  The  tube  mill  equipment 
will  commence  operations  at  the  end  of  March,  and  the 
joint  milling  capacity  of  the  old  and  new  plants  is 
estimated  at  29,000  to  30,000  tons  a  month. 

Land,  Finance,  and  Rhodesians. 

Central  Mining  shares  have  picked  up  steadily,  and 
of  course  it  has  been  denied  that  such  a  thing  as  di.s- 
solution  of  the  company  is  in  the  minds  of  the  directors. 
At  the  same  time,  it  seems  to  be  tacitly  admitted  that 
a  capital  reorganisation  is  under  consideration,  as  only 
in  this  way  can  dividend  payments  be  made  possible. 
Owing  apparently  to  confusion  of  names,  a  story  got 
around  that  the  General  Mining  and  Finance  contem- 
plated a  capital  reduction,  but  this  was  promptly  de- 
nied from  headquarters.  The  shares  were  dull  towards 
the  close,  and  other  prominent  counters  in  this  group 
went  down  when  mentioned,  which  was  rarely.  Rho- 
desians remained  in  a  neglected  and  .stagnant  con- 
dition, and  the  market  is  quite  without  histor)-. 
FIdorados  and  Rhodesian  Bankets  struggled  up  6d. 
or  so,  but  even  this  trifling  gain  could  not  be 
retained,  and  the  utter  lack  of  business  led  to  this 
section  going  the  way  of  all  others. 

Diamond  Shares. 
These,  perhaps,  have  been  a  little  more  interesting' 
than  other  things  South  .African,  and  fluctuations  have 
certainly  Ix-en  wider.  Paris  supjx>rted  De  Beers  to 
some  purpose,  and  ran  the  deferred  up  to  14^  ;  but  the 
rally  was  short-lived,  and  the  price  was  soon  back  to 
14I,  the  market  remaining  dull  to  the  close.  Premiers 
touched  extremes  of  6}  and  5J,  and  it  is  noticed  that 
any  rise,  esp>ecially  in  De  Beers,  immediately  en- 
courages fresh  Bear  selling.  It  is  known  that  some 
of  the  big  people  can  see  no  i>ermancnt  rally  in  the 
market  for  a  considerable  time.  Jagers  were  a  little 
stronger  at  first,  but  then  receded  sharply,  and  Laces 
were  at  the  exhilarating  figure  of  is.  <id.  Roberts 
\'ictors  kept  in  the  neighlx>urhood  of  ;^.t,  and  nothing 
else  was  mentioned. 

AlSTRAI.IAN    AND    WeST    AFRICAN. 

Tliere  was  much  less  doing  in  Broken  Hill  shares, 
and  while  the  colony  sent  encouraging  advices  thejr 
were  un;xccompanicd  by  fre-^h  business.  The  mrtabt 
were  quiet  and  moved  narpo»vIy.  On  the  whole,  share- 
prices  were  pretty  well  maintained,  although  abscQce 
of  business  e\-entHally  caused  some  dulaess.     hi  the 
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West  Australian  division  Great  Boulders  were  put  up 
on  a  cable  reporting  very  good  developments  at  the 
2,200  ft.  level,  the  greatest  depth  so  far  worked  on 
the  West  Australian  field.  Kalgurlis,  Ivanhoes,  Great 
Fingalls,  and  Boulder  Perseverance  all  added  some- 
thing, but  Hainaults  and  Horseshoes  closed  dull. 
Waihis,  which  had  a  big  rise  at  the  end  of  last  week 
on  reports  of  good  developments,  especially  on  the 
Edward  Reef,  came  back  a  little  ;  but  \\'aihi  Grand 
Junctions  further  picked  up,  and  Talismans,  after 
being  lower,  recovered  the  loss.  New  Zealand  Gold 
Fields  were  also  harder.  No  one  cared  a  rap  about 
West  Africans,  but  Taquahs  and  Broomassies  tried 
to  firm  up. 

Copper,  Tin  and  Miscellaneous. 
The  monthly  copper  statistics  were  not  encouraging 
for  the  Bulls,  the  visible  supply  showing  a  further 
increase  of  950  tons,  and  the  price  of  the  metal  opened 
flat.  Shares  followed,  and  distinctly  lower  prices 
were  soon  reached,  Tintos,  for  example,  dropping  to 
65!.  The  first  prices,  however,  were  the  worst,  and 
some  buying  from  Paris  brought  about  a  speedy  re- 
covery. Mount  Elliotts  were  helped  by  a  good  cable, 
and  there  was  a  run  on  Manicas  which  put  the  price 
to  about  2 IS.  Satisfactory  developments  are  reported, 
and  the  plant  is  expected  to  be  at  work  in  a  few 
months.  Other  shares  picked  up  as  the  week  pro- 
gressed,  assisted  by  a  rally  in  the  metal.  The  many 
adverse  rumours  circulating  regarding  the  Rio  Tinto 
mine  have  drawn  a  letter  from  the  chairman,  but  it 
cannot  be  said  to  put  all  fears  at  rest,  and  there  is 
an  ambiguity  about  it  that  is  anything  but  reassuring. 
Tin  spurted  smartly,  and  in  one  or  two  cases  prices 
rallied,  Pahangs  putting  on  a  couple  of  shillings  ;  but, 
on  the  whole,  the  market  was  not  in  a  very  grand 
state.  As  to  the  remaining  groups,  Indian  shares 
were  in  some  request,  and  Mysores  are  5^  again. 
Nundydroogs  andl  Ooregums  also  hardened.  The 
American,  shares  moved  irregularly,  and  there  was  a 
set-back  in  Esperanzas.  Siberians  were  not  men- 
tioned. 


MINING     NEWS. 


*,' Frank  and  unbiassed  answers  are  given  to  all  questions  relating  te 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

The  East  Rand  Fusion. — After  having  been  persistently 
talked  about  for  several  months,  it  seems  that  the  scheme  for 
amalgamating  the  East  Rand  Proprietary  Mines  with  its  sub- 
sidiary interests  has  at  last  been  fixed  up.  We  shall  defer 
analysis  of  the  proposal  until  the  official  documents  are  before 
us,  but  a  certain  number  of  facts  have  become  known,  and  are 
useful  to  go  on  with.  No  less  than  11  companies  are  embraced 
in  the  fusion,  and  the  task  of  bringing  all  interests  into  line 
could  not  have  been  easy.  The  East  Rand  capital  is  jf  1,000,000, 
and  the  first  thing  done  was  the  capitalisation  of  the  right  to 
25  per  cent,  of  the  profits  possessed  by  the  H.F.  Company,  and 
this  was  accomplished  by  issuing  to  it  333,000  East  Rand  shares. 
Regarding  the  other  companies,  the  value  of  East  Rands  is  put 
at  £3  13s.  gd.  as  the  basis  for  calculation,  and  the  exchange  price 
is  to  be  Angelo  3^,  Cason  3!^,  New  Comet  1^,  Driefontein 
2j4,  Angelo  Deep  ii.  New  Blue  Sky  }(,  Cinderella  5^,  Driefon- 
tein Deep  ji  and  Hercules  f|.  The  greatest  difficulty  to  be  got 
over  was  the  natural  reluctance  of  the  producing  companies  to 
burden  themselves  with  non-productive  propertied,  but  this  has 
apparently  been  met  by  leaving  the  Angelo  Deep  and  Driefontein 
Deep  out  of  the  East  Rand  dividend  due  next  June,  vdiile  the 
Hercules  will  get  no  dividend  until  June,  1910. 

City  Deep  Amalgamation. — A  perfect  mania  for  amalgama- 
tion has  become  prevalent  on  the  Rand,  and  while  on  the  broad 
principle  some  of  the  schemes  are  doubtless  worthy  of  serious 
consideration,  it  has  always  to  be  remembered  that  in  nine  cases 
out  of  ten  the  arrangements  are  made  to  suit  the  interests  and 
financial  convenience  of  the  controlling  groups.  Moreover,  it 
is  usually  found  that  whether  a  plan  be  good  or  bad,  hurtful 
perhaps  to  one  body  of  proprietors  and  unfair  to  another,  the 
position  is  such  that  the  magnates'  word  is  law.  Protests  may 
be  made,  but  a  majority  vote  is  almost  always  controlled,  and 
the  necessary  arrangements  become  a  mere  matter  of  form.  We 
have  already  given  some  details  of  the  City  Deep  amalgamation, 
but  full  particulars  were  promised  early  this  month,  and  they 
are  duly  to  hand.  The  City  Deep  takes  over  four  undertakings 
in  exchange  for  869,805  shares  allotted  in  the  following  m.anner. 
The  South  City  receives  228,305  shares  for  177  claims,  the  free- 
hold of  42  claims  and  j^i27,5oo  cash;  the  Wolhuter  Deep 
215,875  shares  for  150  claims,  the  freehold  of  its  entire  area  and 
^127,500   cash;    the    South   Wolhuter   343,125    shares    for   422 


claims,  the  freehold  of  47  claims  and  ;f  186,500  cash  ;  and  the 
Klipriversberg  Estate  and  Gold  Mining  82,500  shares  for  14% 
claims  and  the  freehold  of  1,358  morgen  76  square  roods.  The 
City  Deep's  own  property,  consisting  of  190  claims,  the  freehold 
of  its  whole  area  and  ^^53,200  cash  will  be  represented  by 
247,500  shares,  making  the  total  ^^1,117,305.  The  capital  of  the 
amalgamated  compan\'  will  be  ;^i,25o,ooo,  so  that  132,695  shares 
will  remain  in  reserve,  and  it  will  own  1,085  claims  together 
with  the  freehold  of  practically  the  whole  of  that  area.  The 
cash  assets  will  amount  to  about  ;f494,700,  out  of  which  a  .small 
liability  of  one  of  the  companies  must  be  met  and  the  transfer 
duties  in  connection  with  the  scheme.  The  rate  of  share  ex- 
change will  be,  City  Deep  55  new  for  every  100  held ;  South 
City,  50  for  each  100  ;  Wolhuter  Deep,  55  for  each  100  ;  South 
Wolhuter,  45  for  each  100.  All  along  there  has  been  a  certain 
reticence  regarding  the  Klipriversberg  position,  and  in  this  case 
the  exchange  terms  are  not  mentioned. 

New  Rietfontein  Estate  Gold  Mines. — This  company  be- 
longs to  the  Barnato  group,  and  during  the  year  ended  August 
31  the  full  mill  of  120  stamps  was  kept  steadily  at  work,  whereas 
for  nine  out  of  the  previous  twelve  months  only  60  stamps  were 
in,  operation.  Tonnage  of  ore  crushed  was  205,315,  or  89,465 
tons  more,  yielding  77,814  ozs.,  or  7.580  dwts.  per  ton,  while 
154,029  tons  of  sands  were  cyanided,  producing  27,359  ozs.,  and 
51,148  tons  of  current  slimes  gave  4,816  ozs.,  in  additioti  to  2,061 
ozs.  from  21,447  tons  of  accumulated  slime.  Total  recovery, 
therefore,  came  to  112,050  ozs.  of  fine  gold,  which  produced  a 
revenue  of  ;£477,404.  Expenses  at  the  mine  were  £2ti,i34,  and 
general  expenses  took  ;C2o,477,  leaving  the  profit  at  ;if  185,793. 
Actual  value  per  ton  treated  was  46.505  shillings,  and  the  costs 
28.406  shillings,  leaving  a  profit  of  18.099  shillings.  Sum  brought 
forward  was  ^31,823,  and  other  items  of  income  came  to  £S,(^Af 
bringing  up  the  total  to  ;^225,6oo.  From  this  two  dividends 
of  15  per  cent,  each  have  been  provided,  profits  tax  took  £16,0-2, 
and  ;t^26,507  remained  to  go  forward.  Payable  ore  reserves  were 
re-estimated  at  the  end  of  the  year,  and  are  now  equal  to  395,194 
tons,  an  increase  of  12,927.  Cost  of  development  of  this  exoesg 
tonnage  has  been  debited  to  the  working  expeijditure  of  the  year, 
and  the  consulting  engineer  reports  that  the  grade  of  ore  hae 
been  well  maintained,  both  in  the  slopes  and  in  development. 
The  reef  has  been  proved  over  a  considerable  distance  to  the 
south  of  the  longitudinal  dyke,  and  the  values  in  this  section 
of  the  mine  are  described  as  very  satisfactorj'.  Depreciation  on 
machinery,  plant,  buildings,  etc.,  amounting  to  £28,(1^3^  is  again 
charged  to  premiums  on  shares  instead  of  to  revenue,  and  re- 
duces the  account  to  ;f  142,538. 

Zinc   Corporation. — In    a   very   little    while    the     preference 
shareholders   of  this  unfortunate  enterprise,   the  ordinary   pro- 
prietors do  not  count  nowadays,  should  be  able  to  learn  whether 
the  money  they  put  into  the  concern  on  such  seemingly  attrac- 
tive terms  is  likely  to  prove  a  fortunate  speculation.     It  appears 
that  the  Elmore  plant,  consisting  of  16  units  with  an  estimated 
capacity  of  500  tons  per  day,  is  now  rapidly  approaching  com- 
pletion, and  is  expected  to  start  work  during  the  current  month. 
It  ought   to  have  been  ready  before,  but  there  have  been  the 
regulation  delays,  and  it  is  good  to  hear  that  the  cost  will  be 
within  the  original  estimate.     It  will  be  remembered  that  future 
supplies   of   tailings   under  the  contracts  had   been   postponed 
until  the  beginning  of  this  year   in  order  to  give  time  for  the 
erection   of  the  new  plant.     Had  this  been  ready  at  the  time 
expected  production  would  have  commenced  before  the  first  in- 
stalment^ of  payments  for  these  tailings  fell   due,  but  as  the 
plant  was  not   complete  the  directors  have    again   arranged   a 
postponement  until  July  i.    In  this  matter  the  company  has  been 
very  well  treated.     Nevertheless  it  could  do  with  a  little  more 
money.    The  company  will  probably  start  operations  with  about 
/io,ooo  in  hand,  but  the  directors  say  how  nice   it  would  be 
were  this  amount  larger.    Of  the  preference  share  issue,  amount- 
ing  to    182,000   shares,    76,000  were   subscribed   by   the  share- 
holders, 28,000  were  taken  by  the  underwriters  and  about  4,000 
were  subsequently   placed.     This  leaves    74,000  unissued,   and 
subscriptions  are    invited  for  half  this   number,   applicants  to 
have  the  option  to  subscribe  at  par  for  one  additional  share  for 
each  one  now  taken   during  the  next   six  months.      The  extra 
inducement  is  offered  because  the  preference  shares  are  quoted 
in  the  market  below  par.     It  mav  be  remarked  that  these  shares 
get  the  whole  of  the  profits  until  dividends  aggregating  100  per 
cent,  are  paid,  and  then   a  preferential   20  per  cent,  per  annum 
with  a  right  to  participate  f>ro  rata  with  ordinary   shareholders 
in   anv    surplus  distributed.      Dividends    are    cumulative,    and 
the  shares,  which  also  enjoy  capital  priority,  carry  three  votes 
each. 

Nickel  Cokporation.— This  is  one  of  the  ill-fated  ventures 
promoted  by  the  notorious  ^^^^itaker  Wright,  through  the  Lon- 
don and  Globe  Finance  Corporation,  and  we  greatly  fear  that 
the  position  of  affairs  is  about  as  bad  as  it  can  possibly  be. 
The  report  made  up  to  March  31,  1907,  is  a  very  brief  affair, 
and  tells  us  that  during  the  period  covered  by  the  accounts  the 
debt  owing  to  the  International  Nickel  Company  of  New  York, 
irom  whom  the  properties  were  bought  for  ^630,000  cash,  on 
current  account  was  reduced  by  ;£25,o98,  but  the  sum  due  to 
them  on  mortgage  was  increased  by  ;f  1,689,  on  account  of  in- 
terest charges.  It  is  further  stated  that  "  full  particulars  as  ^ 
the  company's  indebtedness  up  to  the  present  time  and  positK^ 
of  affairs  at  the  mines  will  be  given  at  the  annual  meetingM 
This  gathering  took  place  on  Tuesday,  but  representatives  of  the 
newspapers  were  refused  admission,  and  it  is  pretty  safe  to 
assume  that  there  was  nothing  very  encouraging  to  impart.  In 
fact,  the  report  goes  so  far  as  to  tell  us  that  a  thorough  examina- 
tion of  the  company's  properties  in  New  Caledonia  has  been  re- 
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cently  made  by  the  corporation's  engineers,  and  in  accordance 
with  their  report  a  number  of  claims  has  been  abandoned  as 
worthless,  which  will  result  in  a  considerable  saving  to  the 
company  in  the  annual  taxes  payable.  With  this  information 
all  shareholders  unable  to  attend  the  meeting  must  be  consent 
unless  an  official  report  of  the  proceedings  is  sent  to  them. 
Gross  profit  on  ore  shipments  for  the  year  was  ^.ii,oji, 
and  a  couple  of  pounds  came  in  from  transfer  fees,  but  the  ex- 
penses in  New  Caledonia  were  ;^ii,93j,  those  in  London 
^^'2,143,  including  ;^i,ooo  for  the  three  directors,  interest 
took  another  £^,2CiO,  and  ^^8,883  was  allowed  for  depre- 
ciation of  buildings  and  equipment.  Altogether  then  the 
outgo  was  ^^27,213,  and  produces  a  debit  of  ;f6,i82  to  be  added 
to  that  already  existing,  making  the  total  revenue  deficieiu'y 
^'167,254.  It  should  be  noted  that  at  the  end  of  .March  the 
debit  was  ;Ci88,5i5,  but  ^'27,444  came  in  as  profit  on  sale  of 
shares  in  sundry  companies.  Property  account  has  a  book  value 
of  ;^'593,628,  and  what  the  company  calls  its  current  assets 
amount  to  ^,'39,440  against  floating  liabilities  of  £(>3,473. 

AisTRAi.iAN  S-Mf;i.Ti.NG  CoMi'ANV. — There  is  evidently  just  a 
chance  that  reconstruction  of  this  unfortunate  concern  may  be 
avoided  after  all.  The  scheme  involving  an  assessment  of  5s. 
in  the  £  was  agreed  to  at  a  meeting  held  on  the  2nd  of  last 
month,  but  a  circular  just  issued  by  the  company  is  to  the  effect 
that  the  directors  have  decided  to  defer  proceeding  with  it  at  pre- 
sent. Negotiations  for  providing  the  capital  necessary  to  com- 
plete the  works  have  taken  a  more  favourable  turn,  and  the 
terms  proposed,  if  the  arrangement  is  carried  through,  would 
provide  a  large  surn  of  money  without  calling  upon  the  share- 
holders. This  would  permit  not  only  the  completion  of  the 
works,  but  their  extension  on  a  much  larger  scale  than  has 
hitherto  been  contemplated.  The  directors  promise  to  commu- 
nicate with  the  shareholders  again  immediately  matters  are  fur- 
ther advanced. 

Nkw  Egyhtian  Compaxy. — All  things  considered,  thjs  im- 
portant undertaking  issues  a  fairly  satisfactory  report  for  the 
year  ended  June  30  last,  and  it  has  been  possible  to  give  share- 
holders some  return  on  their  capital.  The  directors  are  satis- 
fied with  the  condition  of  most  of  the  agricultural  lands  ac- 
quired or  in  course  of  reclamation,  but  it  was,  perhaps,  inevit- 
able that  the  continuance  of  the  acute  financial  crisis  in  Egypt, 
due  to  over-speculation  in  previous  years,  should  render  impos- 
sible any  substantial  realisations  at  present.  The  intrinsic  value 
of  the  company's  assets,  mainly  consisting  of  agricultural  lands, 
is  said  to  have  been  well  maintained,  and  it  is  a  fact  that  the 
crisis  mainly  affected  town  and  suburban  land  speculations, 
leaving  the  agricultural  areas,  on  which  the  prosperity  of  the 
country  must  necessarily  depend,  very  little  the  wor.se.  Profit 
on' realisation  of  land  and  shares  was  ;^5i,484,  compared  with 
only  ;^iq,99i  in  the  previous  year,  but  the  rents  from  lands 
produced  a  nett  sum  of  ;^3,978  only,  against  £7,314-  This, 
however,  is  solely  due  to  an  alteration  of  the  basis  on  which 
the  figures  are  arrived  at.  Previously  the  rents  have  been  taken 
for  the  whole  of  the  agricultural  season,  irrespective  of  the 
date  of  the  balance-sheet,  but  on  the  present  occasion  the  more 
correct  method  has  been  adopted  of  crediting  only  the  rent 
accrued  to  June  30.  Had  the  former  system  been  adhered  to  the 
revenue  would  have  been  larger  by  £4,(>7S-  Sundry  other  items 
increase  the  total  income  to  ^^59,103,  and  after  meeting  expen.se.s 
of  all  kinds  the  balance  of  nett  profit  comes  to  £44,1)66.  From 
this  the  directors  reserve  /i 7,236  against  profit  not  yet 
encashed  on  sales  of  land  and  building,  leaving  ;f27,73o,  which 
is  raised  to  ^57,092  by  the  balance  of  ^30,262  brought  forward. 
The  dividend  of  10  per  cent,  paid  in  \lay  last,  and  described  as 
an  interim  payment,  absorbs  ^44,082,  and  entitles  the  directors 
and  managing  directors  to  extra  remuneration  of  ^9,918,  be- 
sides the  directors'  fees  of  ^'2,500,  so  that  the  board  and  ad- 
ministrators do  pretty  well.  The  Soudan  Development  and 
Exploration  Company,  practically  the  whole  of  whose  capital  is 
possessed  by  this  concern,  is  said  to  have  made  good  progress, 
and  the  New  Egyptian  is  also  interested  in  the  Menzaleh  Canal 
and  Navigation  Company. 

GoLDKN  HoRSKSiioK  Orf.  K e.sekvks.— According  to  a  cable- 
gram received  from  the  general  manager,  the  ore  reserves,  being 
actual  quantity  of  ore  blocked  out  and  in  sight  on  December  31, 
were  1,062,332  tons  containing  650,608  ozs.  of  gold.  The  figures 
are  said  to  be  taken  on  a  conservative  basis.  Compared  with 
the  end  of  1906  there  is  an  increase  of  69,465  tons  in  quantity 
but  a  decrease  of  29,746  ozs.  in  the  gold  contents. 
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B.un.v   Bi..\Nt\  .\M)  N"o«th-\\kstkk\    R.Ml.^\■.\^    Co., 

Tlii.s  company  ha.s  pwvcr  to  is.sue  4  per  cent,  first 
debenture  stock  at  the  rate  of  ;£r4,ooo  per  mile  of  new- 
line  for  the  time  beinjj  con.structed  or  in  course  of  con- 
struction, and  is  now  offerinjf  ;£,"i, 000,000  of  the  total 
amount  authorised  at  the  price  of  95.  Tlie  new  stock 
will,  as  from  May  30.  1908,  when  it  will  lx»  fully  paid 
up,  rank  pari  piissn  with  the  ;£."i, 450,000  existing,  and 
apart  from  a  jjuarantec  Ixith  as  to  principal  and  inte- 
rest by  the  Buenos  Ayres  and  Pacific  Railway  Com- 
pany it  is  secured  by  a  first  charfje  on  the  imder- 
taking.      In  addition  to  the  line  extendinjj  from   Bahia 


Blanca  to  Toay,  a  further  extcn.sion  of  292  r  ' 
been  built  from  Nueva  Roma  to  Huinca  K< : 
the  Buenos  Ayres  and  Pacific  Railway,  and  with  otlur 
branches  the  company  now  owns  618  miles  of  railway 
in  the  Arf,'entino  Republic.  The  system  is  wf»rked  in 
conjunction  with  its  own  and  those  of  the  (ireat 
Western  and  Transandine  companies  by  the  Buenos 
Ayres  and  Pacific  Company,  which  jjuarantoes  the  prir»- 
cipal  and  interest  of  the  debenture  stock,  to^jether  with 
the  dividend  on  the  4J1  per  cent,  guaranteed  .stock,  and 
a  gfradually  increasing  dividend  <fn  the  ordinary 
stock.  Includinfj  the  receipts  from  the  Great  \Vestcrn 
and  Transandine  coinpanies  the  estimated  increase  in 
the  ffross  takinj^s  from  July  i,  1907,  to  February  1, 
1908,  is  ;^224,504,  and  the  stock  should  be  a  sound 
investment. 

Metropolitan  Railway  Oomi'axv. 
The  directors  invite  applications  for  ;£^498,58i  3J 
per  cent.  "  A  "  debenture  stock  at  the  price  of  90,  of 
which  5  per  cent,  is  payable  on  application  and  the 
balance  on  March  2.  The  stock  will  rank  pari  passu 
with  and  form  part  of  the  cxistinff  "  A  "  deboiture 
stock,  of  which  ;^750,4i4  is  already  quoted  on  the 
Stock  Kxchanj^e.  It  is  officially  stated  that  the  issue 
will  not  materially  increase  the  company's  interest 
oblig-ations,  as  the  prtx:eeds  will  be  mainly  devoted  to 
the  repayment  of  the  present  overdraft.  The  stock 
yields  ;£J3  17s.  9d.  per  cent.,  and  appears  to  be  a  fairly 
good  security  at  the  price. 

Montreal  Street  Railw.w  Co.vii'anv. 
An  issue  of  ;^46o,ooo  4^  p>er  cent,  sterling  debetv- 
tures  of  this  company  was  offered  on  Monday  by  the 
Bank  of  Montreal  at  the  price  of  96,  and  met  with  a 
very  favourable  reception,  the  lists  being  closed  on  the 
following  day.     The  authori.sed  capital  is  $18,000,000, 
of  which  half  has  been  issued  and  paid  up,  and  in  addi- 
tion to  its  sy.stem  of  135  miles  in  the  city  of  Montreal 
and  sul>surl>s  the  company  owns  and  controls  all  the 
other  electric  railways  of>erating  on  the  Island  of  Moot- 
real,    comprising    a     further    73^    miles.      The.se   new 
bonds    rank   with   the  existing   §1,500,000  debenture* 
as  a  charge  upon  all  real  estate,  bonds  and  stocks  o< 
subsidiary  companies  now  owned,  and  afmrt  from  cer- 
tain  first   mortgage  bonds   for   alx>ut    ;£r200,ooo   now 
out.standing,  no  mortgage  can   be  created   in  priority 
to  them.     Of  the  proceeds  of  this  issue  about  ^,ho,ooo 
will  be  applied  in  redeeming  about  _£f6o,ooo  of  the  first 
mortgage  bonds,  and  the  balance  will  be  used  for  the 
repayment  of  outstanding   logins  and  for  construction 
expen.ses  during  the  current  year.     Particulars  of  gross 
and  nett  earnings  from   1903  show  a  steady  improve- 
inent  year  by  year,  and  as  a  dividend  of  10  per  cent, 
per  annum  has  Ix-en  paid  on  the  ordinary  stock  since 
i8g8  the  margin  for  the  new  issue  is  decidedly  ample. 
New  York  4i  per  Cent.   Gold  Bonds. 
Messrs.    Seligman    Bros,    announce  that   they   have 
been  authorised  by  the  Comptroller  of  the  City  of  New 
York  to  receive   tenders    for  $47,000,000  in   50  year 
4i  f>er  cent,  gold  Ixjnds  and  for  83,000,000  in  10  year 
4.J  per  cent,  gold  bonds,  making  850,000,000  or,  say, 
;£,'i 0,000, 000  in  all,  to  be.  issued  at  par  in  New  York. 
A  deposit  of  2  per  cent,  must  accompany  the  tendiers 
sent   in   for   these   l>onds,    which    must    reach    Messrs. 
Seligman   at   or    before   noon,    February    14.  and    the 
whole  amount   allotted  must    be   paid    up  within    five 
days  after  the  tender  has  I)ecn  accepted.     The  recent 
New  York  price  for  the  .scrip  was  108,  but  it  has  gone 
back  to  106. 

ClAREMONT    MlVICIPAl.    I-OAX. 

Applications  will  bo  received  by  the  Standard  Bank 
of  South  Africa  for  ;£r50,ooo  of  5  per  cent,  registered 
stock  of  this  Municipality,  which  is  offered  at  par. 
Of  the  proceeds  ;^35,24!  will  be  used  to  repay  lamaa 
and  overdraft  at  the  bank,  and  ;(^i  1,131  f*""  street  and 
stormwater  works,  &c. ,  leaving  _£r3.<i28  for  contif^ 
gencics  and  flotation  expenses.  The  town  of  Clar^ 
mont  is  a  suburb  of  Cape  Town^  situated  about  six 
miles  froni  that  city,  and  connected  with  it  by  electric 
trant  and'  train  services.  Its  liabilities  amount  to 
/rqfi.752,   of  which  ;£r30,830  is  the   balance  of  ktaos 
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raised  from  the  Colonial  Government  at  4  per  cent, 
and  repayable  by  half-yearly  instalments  running  until 
1933.  The  town,  however,  is  also  jointly  and 
severally  liable  with  the  Municipal  Councils  of  Wood- 
stock, Rondebosch,  and  Mowbray  for  £^350,000  in  con- 
nection with  its  one-fourth  share  in  the  Suburban 
Municipal  Waterworks,  on  which  the  nett  profit  for 
igo6  amounted  to  ;^io,542.  Its  population  has  in- 
creased from  6,252  in  1891  to  about  15,000,  and  the 
official  valuation  of  properties  liable  to  be  rated  is  now 
;^2,o66,5i4  compared  with  ;^i, 379,482  in  1903  and 
;£r6oo,CM30  in  1896.  The  principal  municipal  assets  arc 
valued  at  ^^63,415,  and  the  revenue  from  rates_  and 
other  sources  is  estimated  at  ;^36,336.  Thisnew  issue 
ranks  equally  as  regards  security  with  existing  loans, 
and  is  repayable  at  par  on  December  31,  1957,  but  may 
be  redeemed  at  105  at  any  time  after  December  31, 
1912,  on  six  months'  notice. 


NEXT    WEEK'S    MEETINGS. 

Monday,  Februaky  io,   igo8. 

Dolores. — Salisbury   Hous-e,   noon. 

London  Produce   Clearing   House. — Commercial    Sale     Rooms, 
noon. 

!M.  Oldroyd  and  Sons. — Dewsbury,  ii   a.m. 

National  Gas  Engine. — Ashton-under-Lyne,  3  p.m. 
Tuesday,  February  ii. 

Alhambra  Company. — Alhambra  Theatre,  W.,   noon. 

Ashton  Bros. — Manchester,  3  p.m. 

Bovril. — River  Plate  House,  noon. 

Bradbury,  Greatorex  and  Co. — Aldermanbury,   E.G.,  noon. 

British  Aluminium. — 109,  Queen  Victoria  Street,  E.C.,  11  a.m. 

Burlington  Hotels.. — liuckingham  Gate,  S.W.,  i  p.m. 

City  and  South  London  Railway. — 71,  Finsbury-pavement,  E.G., 
noon. 

Colne  Valley  Water. — Charing  Cross  Hotel,  noon. 

El  Oro  Mining  and  Railway. — Winchester  House,  noon. 

English  Velvet  and  Cord  Dj'ers. — Manchester,  noon. 

Espirito    Santo    and    Caravellas    Railway. — Winchester    House, 
2.30  p.m. 

Guardian  Investment  Trust. — Winchester  House,  11.30  a.m. 

Kemball,  Bishop    and  Co. — Winchester  House,  2.30  p.m. 

Liverpool  Overhead  Railway. — Liverpool,  3  p.m. 

Matador  Land  and  Cattle. — Dundee,   1  p.m. 

National      General     Insurance. — Institute     of     Chartered     Ac- 
countants, 2  p.m. 

Scottish  Reversionary. — Edinburgh,  3.30  p.m. 

Somera  Gold  Mining. — Winchester  House,  2.30  p.m. 

Stamford,  Spalding    and  Boston  Banking. — Stamford,  noon. 

Taff  Vale  Railway. — Bristol,  2  p.m. 

Tasmanian  Smelting. — 60,  London  Wall,  E.G.,   11  a.m. 

W^edxesday,  February  12. 

Anglo-Australian   Assets. — Winchester    House,   noon. 

Anglo-Australian  Exploration. — 6,  Queen-street-place,  noon. 

Bengal  Iron  and  Steel. — Winchester  House,  11.30  a.m. 

Bristol  United  Breweries. — Bristol,  3  p.m. 

Browne  and  Eagle. — Institute  of  Chartered  Accountants,  noon. 

Cardiff  Railway. — 22A,  Queen  Anne's-gate,  S.W.,  i  p.m. 

German  Bank  of  London. — 34,  Old  Broad-street,  E.G.,  noon. 

(ireat  Northern  Railway  (Ireland). — Dublin,   noon. 

Great  Southern  and  Western  Railway. — Dublin,  2  p.m. 

Hull  and  Barnsley  Railway. — Winchester  House,  noon. 

Mercantile  Steamship. — 70,  Bishopsgate-street,  E.G.,  2  p.m. 

Metropolitan  District  Railway. — Westminster  Palace  Hotel,  noon. 

North  Metropolitan  Tramways. — loi,  Finsbury-pavement,  E.G., 
noon. 

Power  Gas. — Westminster  Palace  Hotel,  noon. 

South  Metropolitan  Gas. — Victoria  Embankment,  2  p.m. 
Thursd.\y,  February  13. 

Alliance  Association. — 4,  Bartholomew-lane,  E.C.,  12.45  p-m- 

Belfast  and  County  Down  Railway,  Belfast,     ix.30  a.m. 

Brush  Electrical  Engineering. — Salisbury  House,  11.30  a.m. 

Commercial,  Industrial,  and  Land  of  Egypt. — Salisbury  House, 
noon. 

London  and  Lancashire  Fire  Insurance. — Liverpool,  noon. 

London  and  I'rovincial   Marine   and  General  Insurance. — Win- 
chester House,  12.30  p.m. 

London    Asiatic    Rubber    and    Produce. — London    Chamber    of 
Commerce,  noon. 

Manchester  Ship  Canal. — Manchester,   11  a.m. 

Milwaukee  and    Chicago   Breweries. — Winchester   House,    12.15 
p.m. 

Mines  and  General  Trust. — Gannon  Street  Hotel,  noon. 

Moss  FZmpires. — Edinburgh,  noon. 

Red  Hill  (W.A.)  Gold  Mines. — Cannon  Street  Hotel,  2.30  p.m. 

Rock  Life  Assurance. — 15,  New  Bridge-street,  E.G.,  noon. 
Style  and  Winch. — Maidstone,   2   p.m. 

Friday,  February  14. 
Alexandria  (Newport  and  S.  Wales)  Docks  and  Railway. — 14,  St. 

Mary-axe,  E.G.,  2.30  p.m. 
.  Brentford  Gas. — St.  Ermin's  Hotel,  2.30  p.m. 
Bristol  Brewery,  Georges  and  Go. — Bristol. 
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2  p.m. 
Crystal  Palace  Company.— Cannon  Street  Hotel,  2.30  p.m. 
Great  Northern  Railway. — King's  Cross,  noon. 
John  Knight. — Great  Eastern  Hotel,  2  p.m. 
Linen   Thread. — Glasgow,    3   p.m. 
Millwall  Dock. — Gannon  Street  Hotel,  noon. 
North   Eastern  Railway. — York,   noon. 
Railway  Share  Trust  and  Agency. — Gannon  Street  Hotel,  noon. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following    are    the   receipts   into   and   issues    out   of    the 
Exchequer  between  April  1,  1907.  and  F^ebruary  1,  1908  : — 

Rfa'Enue  and  other  Receipts. 


Estimate  for 
the  year 
1907-1908- 


Total  Receipts  j  Total  Receipts 
into  the  Es-         into  the  Ex- 
chequer from    I    chequer  from 
April  I,  1907.  to    April  r,i90>,  to 
Feb.  I,  1908.    I     Feb.  2.  IQ07 


Balances,  April  i : 
Bank  of  England 
Bank  of  Ireland. . 


Revenue. 


Customs   

Excise   

Estate,  &c.,  Duties 

Stnmps  . .., 

L'^nd  Tax 

House  Duty 

Property  and  Income  Tax 

Post  Office  

Telegraph  Service    

Crown  Lands 

Receipts    from     Suez     Canal 

Shares  and  Sundry  Loans.. 

Miscellaneous 


31,923,000 
35,965,000 
1^,697 ,000 

8,000,000 
700.000 

1,900,000 
30,500,000 
17.600,000 

4,400,000 
500,000 

1,100,000 
1,550,000 


152,835,000 


Revenue    

Total,  includmg  balance 

Other  Receipts. 
Repayment  of  Advances  for  Bullion 
Repayment  of  Advances  for   Interest   ou   Ex- 

c'-iequtr  Bonds  under  the  Capital  Expenditure 

(Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  1905  

Under  Military  Works  Acts,  1897  to  1901 

Under  Public  Buildings  Expenses  Act,  1903. 
Under  Public  OfBces  Site  (Dublin)  Act,  1903 
By  issue  of  Exchequer  Bonds  under  the  Cunard 

Agreement  (Money)  .\ct,  1904    

Suer  Canal  Drawn  Shares 

Temporary  Advances,  Deficiency    

Temporary  Advances,  Ways  and  Means    (in 

eluding  Treasury  Bills,  £"500,000  in  1906-1907) 


Total 


i 
5,8o7,7«i 
1,124,702 

6,932,423 


27,588,000 

30,318,000 

15.244,000 

6,732,000 

1.280,000 

15,408  000 

13,580,000 

3,890,000 

420,000 

1,145.99.5 
1,875.589 


9.334.212 
1,117.275 


10,451.487 


117,481,584 


:24,4M.oo7 


101,250 
5,000,000 
670,000 
400,000 
150,000 
231,000 


400,000 

7,029 

4,500,000 

1,500,000 


28,409.380 
30,401,689 
16,292,142 
6,650,000 

1,280,000 

15,482,000 

12,970,000 

3,770,o»x> 

440,000 

1,075.75s 
1,620,143 


118,481,110 


138,523,286 


128,932,597 


180,000 

1,205,000 

2,462,000 

300,000 

165,000 

10,000 

1,200,000 

7,575 

2,500,000 

3,500,000 


141,462,172 


Expenditure  and  Other  Issues. 


Es'imate  for 

the  year 

1 907- 1908 

(including 

Supplsm*;ntary 

Estimates). 


Total  issues 
out  of  the  Ex- 
chequer to 
meet  payments 

ircm 

April  1, 1907,  to 

Feb.  I.  1908. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1906,  to 

Feb.  2,  1907. 


Expenditure. 

National  Debt  Services 

Oiher      Consoiidaied       Fund 

Servic-s    

Payments  to   Local  Taxation 

Accounts,  &c 

S  ipply  Services 


Expenditure 


29,500,000 

1,685,000 

11,205,000 
1  10,678,000 


153,068,000 


Other  Issues. 

For  Advances  for  Bullion,  &c 

For  Advances  tor  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts   1S97  to  1901  . . . 

Under  Land  Registry  (New  Buildings)  Act,  1900 

Under  Public  Buildings  Expenses  Act,  1903 

Under  Public  Offices  Sue  (Dublin)  Act,  1903  . . 

Under  Cunard  Agreement  (Money)  Act,  1904. . 

Surplus  Revenue  applied  to  reduce  Debt    

Suez  Canal  Drawn  Shares  applieJ  to  reduce 
Debt  under  the  Finance  Act,  189S  

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer  :- 

bank  of  England    

Bank  of  Ireland 


1908. 
Feb.  I. 

i 
5.928.750 
770,440 


1907, 
Feb.  2. 

£ 
4,976,401 

887,672 


Total 


£ 

2o,8ja,595 
1,488,305 

8.325,379 
85-967,72^ 


116,614,005 


180,000 

870,000 
686,000 
300,000 

231,000 

10  000 

177,234 

5.39S.822 

7,029 
4,500,000 
1 ,500,000 

131,824,090 


6,699,195 


138,523,285 


I 

23,641,018 

1.499.052 

9.447.494 
84,880,874 


119,468.438 


1,212,516 


iSo.ooo 
2,000.000 
1 ,055,000 
1,762,000 

300,000 
1,000 

194.000 

10,000 

1,407.570 

2,500,000 

7,575 
2.500,000 
3  000,000 


135.598,099 


5,864,073 


141,462,173 


Note.— The  Revenue  and  Expenditure  figures  for. 1907-8  have  been  adjusted 
to  give  effect  to  Section  17  (5)  of  the  Finance  Act,  1907  (7  Ed.  VIL,  cap.  13),  with 
respect  to  Local  laxation  Grants,  and  the  figures  tor  1906-7  have  been  similarly 
adjusted  for  the  purpose  of  comparison. 

Mem.— Treasury  Bills  outstanding  on  February  1,  1908:— 

Bills  issued  by  Public  Tender   £13,21 3,000 

Bills  otherwise  issued    2,500,000 


Treasury,  February  4, 19 


Total 3Ci5,7i3,ooo 
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MINING     RETURNS. 

-Milled    30,000    tons,    13,242    ozs.  ;    ;fj6,248. 


Profit, 
Obuasi  plant — Crushed  4,318 


Angelo. 

/27.544- 

Aslianti  Gold6elds  Corporation, 
tons  ;   total,  2,943  "^s.,  value  ^12,509 
Ashanti  Rivers. — 400  ozs.,  value  £1,600. 

Associated  of  Western  Australia — Treated  10,054  tons,  ;f  20,646. 
Associated   Northern  Blocks — Milled  3,736  tons,  treated   1,205 
tons  of  slimes  ;  ;^ii,6g8  sterling 

Balaghat.— 4,700  tons,  2,314  ozs.;  tailings,   4,368]  tons,  326  ozs. 
Total  :j,640  ozs. 
Barrett  Gold.— 377  ozs.,  profit  /300. 

liriseis  Tin. — Shipped  14  Ions,  including  11  tons  for  New 
Brothers  Home  No.  i  Company. 

Broken  Hill  South  Silver.-  12,052  tons  produced  1,954  tons  of 
concentrates,  containing  1.446  tons  lead  and  371126  ozs.  silver. 

Broomassie. — Ciushed    1,964    tons,   1,851  ozs.;  value,  /7,i82; 
and  24J  tons  of  concentrates,  value  /35  is.  per  ton  ;  total,  £8,045. 
Cason.  — Milled  34,000  Ions,  14,007  ozs. 

Champion  Keef.— 14,524  tons,  7,978  ozs.  ;  tailings,  18,337  tons, 
2,351  ozs.  ;   total,  10,329  ozs. 

Chillagoe. — Chillagoe:  25  tons  lead  ore.  Mungana:  2,171  tons 
lead  ore;  purchased  211  tons  lead  ore ;  total,  2,407  tons  lead  ore, 
producing  410  tons  lead  bullion,  containing  410  tons  lead  and 
27,454  ozs.  silver.  In  addition  copper  matte  and  lead  furnace 
matte  containing  485  tons  of  copper  and  50,043  ozs.  silver  allowed 
to  accumulate  for  treatment  at  the  new  copper  converter  plant. 

Chinese  Kngineerinfr.— Output,  17,000  tons;  sales,  16,500  tons; 
consumption,  2,950  tons. 

Day    Dawn    PC.    Gold.— From    New   Dawn   Reef    315   tons, 
307  ozs.  ;  value,  /i,i05,  exclusive  of  concentrates  and  residues. 
Dharwar  Reefs. — Crushed  1,150  tons,  produced  569  ozs. 
Driefontein. — Milled  29,500  tons,  11,199  ozs.;  profit, /19. 530. 
Duff  Development. — The  Prospecting   Dredge,   41   ozs.  ;  No.    i 
Dredge,  55  ozs. ;   No.  2  Dredge,  22  ozs.  ;  total,  n8  ozs. 

lildorado  Banket.— Crushed  2,900  tons,  1,390  ozs.  ;  cyanided 
2,900  tons,  310  ozs. ;  total,  1,700  ozs. ;  profit,  £4,070. 

Ferreira  Deep. — Crushed  29,850  tons,  12,296  ozs.  ;  treated  by 
cyanide  27,645  tons  ;  4,603  ozs. ;  total,  16,899  ozs. ;  profit,  £40,050. 
Gold  in  reserve,  5,139  ozs. 

Gaika. — 846  ozs.  from  2,662  tons  crushed,  value  £3,259;  225 
ozs.  Irom  2,179  tons  tailing,  value  £860. 

Geldenhuis  Deep. — Crushed  32,500  tons,  7,935  ozs. ;  treated  by 
cyanide  31,496  tons,  3.381  ozs. ;  total,  11,316  ozs.  ;  profit,  £16,500. 
Gold  in  reserve,  4,212  ozs. 

Giant  Mines  of  Rhodesia. — Treated  4,892  tons,  2,525  ozs.  ;  profit 
/5.550- 

Glynn's  Lydenburg.— Crushed  2,642  tons,  585  ozs.  ;  cyanide 
1,824  tons,  698  ozs.;  slimes  818  tons,  378  ozs.;  total  1,661  ozs.; 
value  £7,056. 

Golden  Pole  Gold. — Crushed  1,375  'ons,  645  ozs.  ;  1,520  tons  of 
sands  and  eight  tons  of  concentrates  treated  279  ozs. ;  total  924 
ozs.  ;  worth  £3,399. 

Great  iMngall.^Treated  22,204  tons,  5,059  ozs.  ;  tailings,  21,762 
tons,  1,473  ozs.  ;  concentrates  442  tons,  1,719  ozs. ;  total  8,251  ozs.  ; 
value  £35,068. 

Hutti  (Nizam's). — Crushed  2,300  tons,  909  ozs. ;  tailings  treated 
2,100  tons,  214  ozs. ;  total  1,123  ozs. 

Jumpers  Deep. — Crushed  19,776  tons,  5,167  ozs.  ;  treated  by 
cyanide  18,921  tons,  1,661  ozs.;  lotal,  6,828  ozs.  Profit,  £4,000. 
Gold  in  reserve,  2,621  ozs. 

Kalgurli.  — 10,870  tons,  7,166  ozs.  ;  value,  £30,425. 
Koflylontein. — 6,400  carats  of  diamonds  recovered. 
Komata  Reefs. — Crushed  2,100  tons;  £2,278. 
Le  RoiNo.  2  — JosieMine — Shipped,  2,711  tons;  receipts 870,827 
(/•4.6o3).      Vancouver    Mine — Shipped,    217   tons;    receipts   are 
$16,298  (£3,360),  being  payment  for  278  tons  shipped,    including 
$3.J24  (£685)   for  lead  ore  shipped;    zinc  shipments,  1,316  tons; 
receipts,  $9,804  (£2,021). 

Lancaster  West. — Crushed  6,630  tons,  1,301  ozs.  ;  cyanide  5,614 
tons,  871  ozs.;  total,  2,172  ozs.  ;  profit,  £2,446. 

Langla.-igie  Deep.-  Crushed  32,261  tons,  8,247  ozs. ;  treated  by 
cyanide,  32,553  tons,  3,378  ozs. ;  total,  11,625  ozs.;  profit,  £13,000. 
Gold  in  reserve,  6,245  ozs. 

Lloyd  Copper. — Treated,  4.475  tons  for  126  tons  copper. 
Mertons  Reward  Gold. — Crushed  650  tons,  206  ozs,  ;  sands,  574 
tons,  102  ozs.  ;  slimes,  228  tons,  29  ozs. ;  total,  337  ozs. ;  value, 
;f'.43o. 

Meyer  and  Charlton. — Crushed  13,150  tons,  1,953  ozs.  ;  cyanide, 
2,998  ozs.  ;  total,  4,951  ozs.  ;  profit,  £8.296. 

Mount  Boppy.— 5,200  tons,  1,126  ozs.  ;  cyanide,  3,309  tons,  1,307 
ozs. ;  slimes,  1,887  tons,  837  ozs.  ;  concentrates,  17  tons,  140  ozs.  ; 
total,  3,410  ozs. 

Mount  Lyell. — 30,191  tons  treated,  addition  to  1,357  tons  of  pur- 
chased ore  and  melal  bearing  fluxes.  Converters  produced  561 
tons  blister  copper  containing — copper,  554  tons;  silver,  46,511 
ozs.  ;  gold,  1,546  ozs. 

Myalls  and  Peak  Hill. — For  December  3, 190  tons  treated,  475  ozs. ; 
profit,  £196. 

Mysore. — 16,510  tons,  15,433  ozs. ;  tailings  15,470  tons,  1,986  ozs. ; 
total,  17,419  ozs. 

Mysore  Wesi,  Mysore- Wynaad. — Cyanide  2,496  tons.  297  ozs. 
New  Comet. — Milled,  24,600  tons,  8.542  ozs.  ;  profit,  £11,778. 
New   Goch. — Crushed   22,490   tons,   4923  ozs.;    from  cyanide 
2,346  ozs,  ;  total,  7,269  ozs.  ;  profit,  £11.204. 

New  Heriot. — Crushed  9,530  tons,  4,464  ozs.;  profit,  £7.304. 
New     Hillgrove.— Hiligrove  :     Crushed     220     tons,     502    ozs. 
Eleanora:  750  tons,  £1,925  ;  value,  £3,707. 

New  Vaal  River  Diamond. — The  diamonds  registered  by  the 
diggers  on  the  Vaal  River  Estate  amounted  to  £2,050. 


Nigel.— Crushed  10,500  tonn.  4,433  oz». ;  profit.  £6,831. 
North  Broken  Hill.-Treated  2.408  toni,  producing  406  torn  con- 
centrates, containing  283  tons  4  cwu.  lead  and  8,60701*  tilver 

Nourse  Mines.— Crushed  32,848  toni,  8,894  oz».;  treated  b 
cyanide,  32,417  tons,  3,871  ozs. ;  total.  12,763  ozs. ;  profit,  /i8,oor 
gold  in  reserve,  4, 186  ozs.  -  r  *, 

Nundydroog.— 7,000  tons,  5,931  ozs.;  tailings.  3.401  toos, 
403  ozs. ;  total,  6,334  ozs. 

Ooregum— 10,222  tons,  3,743  ozs. ;  tailings  9.166  toni,  994  oz» 
gold ;  No.  3  stamp  mill  150  ozs. ;  total,  6,887  ozs. 

Oroya  Brownhill.— Crushed  11,910  tons,  3,776  ozs  •  valu<- 
£16,024. 

Presta.  Block  A.— Crushed  7,200  tons,  2,903  ozs.;  tailings  4  626 
tons,  941  ozs. ;  total,  3,844  ozs. ;  value,  £14,010. 

Roberts  Victor  Diamonds.— 13,937  loads  washed,  produdng 
7.499i  carats. 

Queensland  Copper.— Ore  treated,  1,360  tons ;  production,  tfn 
tons  of  matte,  containing  146  tons  fine  copper;  shipment,  363  torn. 
matte ;  value,  £13.500. 

Roodepoort  United.— Crushed  17.170  tons.  4,322  ozs.:  from 
cyanide  2,325  ozs. ;  total,  6,647  ozs.  ;  profit,  £10,042. 

Rose  Deep— Crushed  34,600  ton.s.  6,679  ozs. ;  treated  by  cyanide 
35,137  tons,  3.847  ozs.  ;  total.  10,526023. ;  profit, ;( 16.300 ;  gold  in 
reserve,  2,225  °zs. 

St  John  Del  Rey— Gold  produce,  £28,600;  yield  per  ton,  63  of 
an  oz.  troy. 

Scottish  Gympie  Gold. — Crushed  6,700  tons,  1,800 ozs. 
Selukwe   Gold. — Crushed   6,229    tons.   2,037  ozs.;    treated  by 
cyanide  4,130  tons.  573  ozs.  ;  total,  2,680  ozs. 
Sheba. — Treated  7,000  tons,  1,960  ozs. 

Sons  of  Gwalia. — Ore  crushed  13,165  tons.  3,061  ozs.  ;  tailin^rs 
7,345  tons,  1,032  ozs.  ;  concentrates  214  tons,468ozs. ;  slimes 3/>09 
tons,  401  ozs. ;   lotal,  4,962  ozs. ;  value,  £21.039. 
Sutherland  Reefs  Proprietary  Gold. — .Milled  300  Ions,  230  ozs. 
Taquah— Crushed  3.390  tons,  3,353  ozs.  ;  tailings  4,488  tons, 
568  ozs. ;  total,  3,921  ozs.  ;  value,  £16,050. 

Tasmania  Gold.— Crushed  6.788  tons,  2,536  ozs. ;  concentrates 
treated  218  tons,  307  ozs.  ;  by  cyanide  3,788  tons.  283  ozs.  ; 
total,  3,076  ozs. 

Tasmanian    Smelting. — Silver-lead   bullion   shipped   contained 
700  tons  lead,  99,000  ozs.  silver,  and  313  ozi.  gold. 
Tolima. — 7010ns,  value  £3.500;  profit  over  £1,000. 
Transvaal  Gold  Mining  Estates. — Crushed  10,071  tons,  2,904  ozs  ; 
total,  5.607  ozs.  ;  value,  £24.072. 

Troitzk  Goldfields.— Output  (or  December  (Russian  style)  1,152 
tons,  281  ozs.  ;  value,  £1.068;  decreased  output  due  to  the 
Preobragensk  Mill  being  burnt  down. 

Van  Ryn. — Crushed  23,080  tons,  7,264  ozs. ;  sands  13.467  tons. 
1,895  ozs.;  slimes  7,613  tons,  663  ozs. ;  total  9,822  ozs.  ;  net  profit 
/t7.649- 

Victoria  Proprietary. — Crushed  1,310  tons.  397  ozs. 
Voorspoed   Diamond. — 22,070  loads  washed,   producing    4,416 
carats. 

Waihi  Grand  Junction. — Treated  1,700  tons  treated.  Cz.yjo. 
Wassau. — Crushed  4,275  tons,  1,370  ozs. ;    treated  Dy  cyanide 
3,150  tons,  382  ozs.  ;  total  1,752  ozs.  ;  value  £7,040. 

Worcester  Exploration — Crushed  4,590  tons,  1.255  ozs. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Alabama  Great  Southern. — Semi-annual  of  3  per  cent,  on  the 
preferred  stock,  payable  29th  inst. 

Furness. — For  half-year  to  Dec.  31  at  the  rate  of  3  per  cent,  per 
annum  on  the  ordinary  stock,  carrying  forward  £10,332. 

Great  Western.— For  past  half-year  on  the  consolidated  ordinary 
stock  at  the  rate  of  7  per  cent,  per  annum,  carrying  over  £103,000. 

Maryport  and  Carlisle. — At  the  rate  of  7J  per  cent,  per  annum 
for  halt-year  ended  Dec.  31. 

Midland. — At  the  rate  of  3}  percent,  perannnm.  carr)-ing  forvmrd 
£105,000. 

North  I^ndon. — On  the  ordinary  slock  at  the  rale  of  54  per 
cent,  per  annum,  making  5  per  cent,  for  the  year,  carrying  forward 

/7.778- 

North  Slafifordshire. — For  past  half-year  at  the  rate  of  4J  per 
cent,  per  annum,  carrying  forward  £11,362. 
BANKS. 

Belfast. — 5s.  per  share  on  "  old  "  and  2s.  per  sh.ire  on  "  new  ' 
shares. 

Industrial  of  Japan. — At  the  rate  of  7J  per  cent,  for  half-year 
ended  Dec.  31. 

BREWERIES. 

Clarkson's  Old,  Bamsley.— Interim  at  the  rate  of  los.  per  share 
on  the  Ordinary  shares  for  year  to  June  30,  1908. 

Lion. — For  the  year  ended  Dec.  31  of  2  per  cent,  on  theordinary 
shares,  making  4  per  cent,  per  annum. 

Page  and  Overton's.— Interim   on   the  ordinar>-  share  for  six 
months  ended  Dec.  31  at  the  rate  of  3  per  cent,  per  annum. 
MISCELLANEOUS. 

"Financial  Times."— For  h.ilf-ye.ir  ended  Dec.  jt  on  the  ordi- 
nary shares  at  the  rate  of  15  percent,  per  annum,  making  11}  per 
cent,  for  the  year. 

Great  Boulder  Perseverance  Gold. — Interim  for  1908  of  6d.  par 
share. 

Guest,  Keen,  and  Nettlefolds. — Interim  for  the  six  months  coded 
Dec.  31  at  the  rate  of  10  per  cent,  per  annum  on  the  ordinary 
shares. 

J.  P.  Restaurants— Interim  on  the  ordinary  shares  for  six 
months  to  December  31  at  the  rate  of  8  per  cent,  per  annum. 

Palace  Theatre.- Interim  at  the  rate  of  to  per  cent,  per  annam. 
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Railway  Debenture  and  General  Trust. — 6  per  cent,  per  annum 
for  half-year  ended  Jan.  15,  making  5  per  cent,  for  the  year. 

Railway  Share  Trust  and  Agency. — 5  per  cent,  per  annum  for 
half-year  ended  Jan.  15  on  the  "  A  "  shares,  making  5  per  cent,  for 
t  he  year. 

Ritz  Hotel. — Interim  on  the  ordinary  shares  at  the  rate  of  7  per 
cent,  per  annum  for  half-year  ended  Nov.  30. 

Woolcombers. — 10  per  cent,  on  the  ordinary  shares  for  1907. 


Ans>veps  to  Conrespondents. 

*«*  A  Key  to  these  Answers  will  be  posted  early 

each  week   to  Subscribers  of  ONE  GUINEA 

per  annum,  lis.  for  six  months,  or  5s.  3d. 

for  three  months. 

Deposits  against  future  queries  may  be  lodged 

with  the  Publisher. 

H.  D.  R. — There  is  just  the  chance  that  the  delayed  business 

may   stimulate    the   market,   but   the  outlook    is  otherwise  less 

cheerful  than  we  had  hoped,  and  as  the  market  generally  is  firm 

you  had  better  perhaps  cut  the  loss.     (2)   Perhaps,  although  the 

market  has  been  jumping  rather  fast.     (3)  It  looks  as  if  months 

might  elapse  yet  before  the  trouble  you  mention  comes  to  a  head, 

but  the  good  stocks,  such  as  you  mention,  should  not  be  much 

affected.     It  is  possible  the  bulk  are  now  held  on  this  side.    The 

issue  you  refer  to  is  guaranteed  by  another  company,  which  is 

doing  well. 

Nil  Desperandum. — We  are  inclined  to  endorse  your  opinion 
of  these  shares,  though  when  improvement  will  come  it  is  im- 
possible to  say.  Still,  as  a  speculative  purchase,  they  offer  some 
attraction. 

D.  H.  C. — (i)  This  company  '®  ^^■'y  dependent  on  its 
guarantor.  Thanks  to  price-cutting  and  accepting  of  paper  in 
part  payment  in  lieu  of  cash,  the  foster  concern  will  have  con- 
siderable difficulty  in  pulling -round.  There  are,  however,  signs 
of  some  improvement  in  the  industry,  and  your  company  has 
a  fair  business  of  its  own.  This  should  grow  ;  meantime  earn- 
ings in  the  last  report  were  sufficient  to  cover  debenture  and 
preference  interest,  so  we  think  you  should  keep  for  the  pre- 
sent. (2)  There  has  been  a  little  recovery  in  this  market,  and 
it  may  continue,  so  it  is  hardly  the  time  to  sell.  We  have  not 
seen  the  company's  last  report  ;  if  you  have  a  copy  we  should 
like  to  see  it.  According  to  the  last  figures  we  have  the  position 
was  not  a  strong  one.  (3)  We  see  no  reason  to  sell  these  just 
now,  though  the  immediate  outlook  is  not  encouraging,  and  it 
will  take  considerable  time  for  the  company  to  recover  itself. 
(4)  There  ought  to  be  sufficient  security  for  this  issue,  but  we 
are  not  strongly  impressed  with  the  concern.  We  think  vou 
should  be  prepared  to  sell  if  you  can  get,  saj',  about  85.  "  (5) 
Dividends  have  shrunk  considerably  of  late  years,  arid  the 
margin  for  your  debentures  is  very  small.  If  you  can  get 
about  the  current  price  we  think  you  should  sell.  (6|  Do  not 
touch  these,  the  company  is  in  a  bad  way.  (7)  Receipts  have 
fallen  on  shortness  and  lateness  of  crop,  but  the  company  is 
carefully  managed,  and  we  do  not  think  you  should  sell  now. 
Some  improvement  in  trade  is  expected  soon. 

D.  H.  C.  (second  letter).— Naturally  default  would  follow  on 
the  event  mentioned.  The  issue  you  hold  is  a  second  charge, 
and  the  other  is,  therefore,  the  preferable  as  an  investment,  but 
the  market  view  is  that  both  may  go  up  further.  So  you  might 
not  do  much  good  by  changing.  It  is  expected  that  the  Govern- 
ment scheme  to  acquire  the  undertaking  will  be  completed 
shortly. 

X.  K.  N. — (i)  Your  figures  appear  to  be  approximatelv  correct, 
and  if  the  company  is  being  run  in  a  straightforward  way  divi- 
dends should  be  forthcoming  soon.  The  only  visible  point 
against  the  concern  is  the  possibility  of  an  increase  in  capital, 
but  even  this  might  be  compensated  by  more  extended  working. 
12)  We  do  not  like  the  position  of  this  company  at  all,  and 
think  you  have  done  well  to  dispose  of  your  holdings.  No  doubt 
the  deficiency  as  arrived  at  has  been  smothered  by  short  loans, 
but  these  will  have  to  be  settled ;  meanwhile  receipts  show  a 
large  shrinkage. 

Mithra. — (t)  This  company's  concession  is  a  short  one — it 
has  never  done  well,  and  the  shares  are  of  very  doubtful  value. 
(2)  Probably  more  money  will  be  raised.  Recent  returns  show 
improvement,  but  the  road  is  a  long  one  for  the  shares.  (3)  As 
a  speculative  venture  there  seems  to  be  a  chance  for  these*  but 
they  must  be  watched.  (4)  This  concern  has  been  a  little  un- 
lucky in  its  operations,  but  it  should  do  better  again,  and  the 
shares  look  a  reasonable  venture.  (5)  We  dealt  with  this  on 
November  2,  and  our  analysis  was  not  favourable — we  do  not 
think  they  are  worth  touching.  (6)  There  are  about  six  to  seven 
years'  arrears  on  the  second  preference,  so  dividend  prospects 
are  very  dim.  An  improvement  on  the  seconds  might  encourage 
speculative  buying  of  the  ordinary,  otherwise  they  are  not  attrac- 
tive.    (7)  About  5s. 

E.  J.  T. — No ;  we  fear  the  stock  named  is  more  likely  to  go 
down. 

Grasmere. — (i)  Yes  ;  we  think  a  few  shares  might  be  bought 
to  average.  (2)  Here  also  a  further  purchase  might  be  advis- 
able as  the  price  is  rising.  Both  properties  appear  to  possess 
much  materia]  if  you  can  trust  the  news  that  comes  from  that 
part  of  the  world.     The.se  answers  leave  you  is.  in  our  debt. 

Francis. — (i)  We  are  afraid  this  company  has  gone  ahead  too 
fast,  and  there  is  a  danger  that  the  property  will  pass  into  the 
debenture  holders'  hands.  Better  cut  your  loss.  (2)  There  may 
not  be  any  immediate  recovery,  but  we  should  be  inclined  to 
bold  these. 


1'.  V.  D. — There  is  a  small  advantage  in  accepting  the  new 
stock  if  you  are  a  trustee,  even  if  the  dividend  does  not  exceed 
the  guaranteed  rate. 

H.  H. — If  you  are  a  holder,  we  think  you  should  not  add  to 
your  risk,  but  we  cannot  recommend  you  to  sell  at  present  price. 
Earnings  show  a  large  decrease,  but  there  are  signs  that  there 
may  be  a  change  for  the  better  soon.  An  improvement  in  earn- 
ings would  probably  give  the  market  an  upward  turn. 

F.  E.  D. — (I)  Speculative  and  not  very  promising  at  that,  as 
the  margin  behind  the  debenture  interest  is  much  too  small. 
(2)  This  company  did  a  little  better  in  1906-7,  but  its  previous 
record  was  not  very  brilliant.  On  the  basis  of  the  past  few 
years  the  return  would  be  just  over  4%  per  cent.,  and  the  shares 
seem  quite  fully  priced.  (3)  There  is  so  little  margin  of  revenue 
for  this  stock  that  we  hesitate  to  recommend  it,  but  any  improve- 
ment in  traffic  receipts  would  make  it  jump.  (41  Yes,  that  was 
the  meaning  of  the  wire.  We  think  the  new  railway  stock  the 
cheaper  and  well  secured.  (5I  There  is  no  immediate  cause  to 
fear  trouble,  but  we  should  sell  at  a  profit. 

Thanet. — Thanks  for  your  remittance,  of  which  we  have  put 
half  to  your  credit  on  deposit  account.  Our  rules  are  that  each 
security  constitutes  one  question,  as  it  is  impossible  to  give  a 
satisfactory  answer  in  any  other  way  than  by  reference  to 
actual  circumstances  in  each  case. 

J.  W.  B. — The  financial  position  is  so  feeble  that  a  purchase 
would  be  a  leap  in  the  dark. 


Xetters  to  tbe  gMtor. 

Sir,— In  your  last  correction  {February  i,  19081  you  appear  to 
say  that  Lloyds  Bank  "holds"  Consols  at  85.  'Would  it  not 
be  more  correct  to  say  "held"  (at  December  31,  1906)  at  85? 
The  present  reading  appears  to  me  rather  misleading. 

Yours  faithfully, 

C.  Defferd. 
Bank  House,   Tiverton,  Devon, 

February  4,  1908. 
[We  give  it  up. — Ed.] 


INCOME-TAX  OVERCHARGES. 
.Sir, — The  Income-Tax  .A.cts  provide  that  no  repayment  can  be 
made,  save  in  certain  quite  exceptional  cases,  unless  the  claim 
is  made  within  the  time  limited  by  the  Acts.  In  many  cases 
claims  can  now  be  made  for  four  years,  and  April  5  next  is  the 
last  possible  day  on  which  a  claim  for  the  year  ended  .\pril  5, 
1905,  can  be  lodged.  Claims  for  repayment  can  be  made  on 
various  grounds  in  respect  of  income  from  all  sources,  even 
when  said  to  be  paid  ■'  free  of  income-tax,"  and  we  shall  be 
happy  to  advise  any  of  your  readers,  without  charge,  whether 
or  not  they  can  make  a  claim  for  repayment,  on  receiving  full 
particulars  of  their  incomes  and  a  stamped  envelope  for  reply. 
Yours,  &c., 

Thk  Ixcomf,-T.4x  AnjrsTMENT  Agenxy,  Limited. 
E.  Montague,  Secretary. 
Poultry,  London,  E.G. 


Books  Received. 

The  Law  of  Private  Tyading  Partnership.  By  J.  W.  Smjth,  K.C., 
LL.D.  (London,  Effingham  Wilson,  54,  Threadneedle-street, 
EC.)     Price,  is.  6d.  nett. 

The  Law  and  Practice  relating  to  the  Formation  0/  Companies 
(limited  by  shares)  under  the  Companies  Acts,  1862  to  1907  By 
Vale  Nicholas.  (London,  Butterworth  and  Co.,  11  and  12,  Bell- 
yard,  Temple  Bar,  EC.) 

Mining  Manual,  1908.  Edited  by  W.  R.  Skinner.  (London 
i;-i2,  Clemect's-lane,  E.C.)     Price  21s. 


The  Book  Monthly  for  January  has  one  article  headed  "  Contra- 
band," another,  "  Treasure  Finders,"  and  a  third,  "  Suppressed," 
and  from  such  headings  one  might  expect  contents  sensational  and 
lurid.  But  they  are  better  than  that.  The  first  tells  of  the  fate 
that  befalls  books  that  are  "contraband  to  English  copyright," 
and  an  interesting  fate  it  is.  How  many,  we  wonder,  of  those  who 
cross  the  high  seas  know  what  happens  to  their  holiday  literature? 
The  second  is  again  of  books,  a  lively  account  by  Mr.  Tighe 
Hopkins  of  fakes  and  forgeries  in  manuscripts.  The  third 
calls  to  memory,  or  the  lack  of  it,  some  book  pictures  that  are 
now  no  more,  gone  under  through  devious  and  sometimes  dubious 
ways.  The  Editor's  letter  is  a  further  sign  of  the  "  times,"  and 
he  tells  an  amusing  story  of  the  uncertainty  that  was  rampant 
the  paper's  own  office  during  the  first  days  of  the  "  Thunderbolt. 
"  There  is  a  story  that  one  eminent  there  said  to  another  eminent 
'You've  seen  that  in  the  Observer  to-day,  I  suppose  ;  we  had  better 
contradict  it  to-morrow.'  '  I'm  afraid  not.  I^e  just  heard  that  it 
is  well  founded.'  " 

We  are  informed  that  Mr.  Robert  Barclay  has  resigned  the 
chairmanship  of  Barclay,  Perkins,  and  Co.,  Limited,  and  is 
succeeded  by  Mr.  Edward  W.  Giffard,  who  for  some  years  past 
has  been  managing  director  to  the  company.  Mr.  Barclay  re- 
tains his  seat  on  the  board. 

The  London  and  South-Western  Bank,  Limited,  will  open  a 
branch  at  No.  123,  Mitchara  Lane,  Streatham,  on  Monday  next, 
loth  inst.,  to  be  known  as  the  West  Streatham  branch.  The 
bank  has  recently  opened  a  sub-branch  at  Wimbledon  Broadway.       M\ 

Messrs.  J.   Henry  Schroder  and   Co.   have   received   a   cable      fli 
from  their  Santos  agents  advising  them  that  they  have  further       ■[ 
encashed  £20,1^0  in  respect  of  the  surtax  collected  weekly  for 
the  service  of  State  of  San  Paulo  5  per  cent.  Exchequer  Bonds, 
making  a  total  of  ^'5 95 ,400  encashed  since  August  i. 
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TRADE     AND    PRODUCE. 

Wheat. — The  trade  of  the  week  has  been  very  moderate,  and 
prices  have  shown  a  good  deal  of  irregularity.  Kutures  till 
towards  the  end  advanced  daily,  but  at  the  la.st  dropped  to 
nearly  the  level  of  la.st  week's  closing  prices.  Holders,  of  spot 
also  occasionally  demanded  id.  or  i^d.  per  cental  more,  but 
the  liberal  shipments  had  a  bearish  effect  on  the  whole,  and 
brought  prices  down  towards  the  end  of  the  week,  l-'ariners 
delivered  So.cxji;  qrs.  of  Knglish  wheat  averaging  35s.  against 
84,370  qrs.  averaging  26s.  3d.  a  year  ago,  the  price  offered  in 
most  places  being  a  little  less  than  last  week.  Imports  continued 
on  the  increase,  being  this  week  427,397  qrs.  against  342,790  qrs. 
last  week  and  304,147  qrs.  a  year  ago.  The  estimated  quantities 
of  wheat  and  flour  on  passage  are  also  up  this  week  to  3,57o,oo(j 
qrs.  against  3,340,000  last  week  to  the  United  Kingdom  and 
i,420,oo<j  qrs.  against  1,290,000  a  year  ago.  American  markets 
opened  with  a  better  tone,  and  on  Tuesday  advanced  ic.  to 
i^c,  liradstreet's  weekly  estimates  of  64,884,000  bushels  in 
sight  Kast  of  the  Uockies  against  66,267,000  last  week,  being 
less  than  was  expected.  A  reaction  set  in  on  Wednesday  on 
considerable  profit  taking,  and  later  prices  fluctuated  a  good 
deal. 

Wool. — The  present  series  of  London  wool  sales  closes 
to-day,  and  the  values  to  which  the  raw  material  has  risen  or 
fallen  is  by  now  decided.  Messrs.  Jacoinb,  Son  and  Co's  notes 
on  the  sale  give  the  superior  merino  descriptions  as  having  been 
keenly  com|}eted  for,  especially  greasy  sorts,  and  the  average 
closing  rates  are  5  per  cent,  in  advance  of  the  last  series. 
Medium  sorts  remain  firm,  but  inferior  and  faulty  grades  have 
declined  from  5  to  7'4  per  cent.  Fine  crossbreds  maintain  about 
opening  rates,  but  medium  and  coarse  descriptions  have  met 
with  a  dull  market  at  a  reduction  of  from  5  to  10  per  cent. 
Bradford  market  has  been  very  quiet,  and  prices  of  medium 
crossbreds  have  fallen  almost  as  low  as  they  were  towards  the 
end  of  last  year.  Fine  crossbreds  are  fairly  steady  and  merinos 
also,  but  there  is  practically  no  business  passing.  New  orders 
are  not  coming  in  from  the  Continent,  for  demand  there  is  for 
the  time  being  satisfied.  In  home-grown  wools  there  is  less  if 
anything  doing  than   in  colonial.      Spinners  and   manufacturers 

I  are  both  busy,  though  the  latter  are  disappomted  that  .spring 
.  orders  are  not  coming  to  hand  more  freely. 
Cotton  (from  our  Manchester  correspondent).— We  have  ex- 
perienced a  decidedly  quiet  market  throughout  the  past  week, 
and  strength  is  being  lost  in  most  directions.  Small  sales  here 
and  there  have  occurred  which,  in  some  cases,  have  been  forced 
owing  to  producers  being  compelled  to  sell.  The  fluctuations  in 
the  price  of  raw  cotton  at  the  present  time  are  not  of  nmch 
interest.  Values  in  yarn  and  cloth  are  drooping,  and  there  is 
some  concern  at  the  poor  state  of  affairs  as  compared  with  a 
few  months  ago.  Both  spinners  and  manufacturers  are  doing 
much  worse  than  at  the  beginning  of  the  vear,  and  no  relief 
seems  to  be  in  sight.  There  has  not  been  n'luch  doing  in  piece 
goods  for  any  market.  Hope  is  expressed  in  some  quarters  that 
after  the  New  Vear  holidays  in  China  more  business  will  be 
available,  but  at  the  moment  offers  cannot  be  entertained. 
Stocks  are  not  heavy  in  Shanghai,  and  in  the  opinion  of  some 
authorities  replacements  are  now  required.  India  business, 
on  the  whole,  has  been  quiet,  but  towards  the  close  of  the  week 
rather  more  inquiry  has  come  through  in  fine  goods  made  from 
Egyptian  yarns.     Trices    are   easier  in   these   cloths,   and   some 

t  orders  have  been  helped  through.  Here  and  there  a  shipper  to 
the  Levant  has  shown  a  little  more  life,  but  the  turnover  for 
the  Mediterranean  markets  is  disappointing.  Various  accounts 
are  given  of  the  prospects  for  South  America,  but  there  has  not 
been  much  buying  this  week.  There  is  a  lack  of  confidence  in 
most  quarters,  and  home  trade  business  has  been  confined  to 
sorting  up  lots.  Rumours  have  been  current  of  manufacturers 
y  ■  being  in  financial  difficulties,  und  it  is  feared  that  trouble  is 
mUt  shead  if  the  demand  from  abroad  does  not  improve.  American 
I^K  yarns  for  home  consumption  have  moved  off  very  slowly.  Users 
W^m  ^■■'^  declining  to  take  deliveries  against  old  contracts.  The  all- 
IHt  round  supply  is  increasing,  especially  in  twists.  King  yarn  is 
^■^  not  so  firmly  held  as  some  time  back.  Margins  for  the  most 
part  are  slipping  away.  There  has  been  no  business  worth  men- 
lioning  in  export  descriptions.  Two-fold  varus  have  been  in- 
active, and  doublers  are  being  compelled  to  curtail  their  pro- 
duction. Bolton  spinnings  have  been  very  slack  with  a  weak 
tone.  Prices  are  lower  than  seven  days  ago,  but  there  has  not 
been  much  business  offering  of  any  character.  The  fact  that 
m^m  sonje  producers  are  turning  on  to  American  cotton  tells  its  own 

I" 


it 


Coal. — The  business  of  house  coal  keeps  steady,  but  steams 
have  generally  fallen  away  in  both  quantity  and  price.  Ship- 
inents  from  Scotland  show  a  decrease  of  i;2,ooo  tons  compared 
•with  the  prsceding  week,  and  prices  are  reduced  about  6d.  to 
IS.  per  ton.  Demand  for  manufacturing  qualities  is  lessening 
all  round.  Steamers  are  doing  a  good  business  still  at  the 
Huinber  ports  and  values  keep  firm,  while  Welsh  prices  keep 
much  about  the  same  to  a  slight  decline.  Coalowners  in  Wales, 
according  to  the  Engineer,  seem  to  think  that  though  prompt 
trad©  is  slack  future  business  is  hopeful,  and  there  is  a  good 
deal  of  eagerness  to  enter  for  future  bookings. 

Copper.— Prompt  and  forward  metal  dropped  about  15s.  at 
the  start  this  week,  owing  to  th«  dull  demand  and  depressing 
influences  from  New  York.  Prices  here  fluctuated  more  or  less 
narrowly  from  day  to  day,  and  Thursday's  close  was  just  about 
the  same  as  a  week  ago,  /61  los.  cash  and  ^^62  three  months  ; 
mit  to-day  sellers  rather  predominated,  and  the  final  figures 
•were  /:6i  5s.  and  ,£61  12s.  6d.  Messrs,  H.  R.  Merton  and  Co. 
give  the  visible  stjpply  as,  20,660  tons  against  19,710  tons  a  month 


ago.     lotal   supphea   amount  to  46,;<!o  ton*  and  ';•  o 

45,630,  compared  with   50,925  tons   and  47,604  toot  .  i 

for  December.  Stockg  i„  Knglaod  and  tMnc^amouu,  10  .j.j-i 
oris  against  13,060  tons  on  December  31,  and  the  Chili  cb^ltin 
total  3,000  tons. 

Ti.\.— The  market  has  l,e*n  very    active,  and   price»  thonitb 
fluctuating   a  good   deal   have   ri.ien   considerably    op    the   wwk 
under  the  influence  of  much    Kpe<-.ulM' 
Wednesday  showed  the  greatest  rea 
ping  from  /131  to  /129  and  cash  to  j.-.^ 
(■lose  saw  them  up  again  at  £iyt  js.  M.  ca 
months,  and  to-day  a  further  advance  to  / 1 
was  recorded.  -    ,      .. 

Iron   and    Stkel.— Demand   for  hematite   iron   roprimie!!   i 
decrease,  and  the  future  outlook  to  becoin.    '  , ,  •. 

fill.     Prices  have  again  fallen  this   week,  1 

have    to  be  further  curtailed.     The   bminc 
iron,  on  the  other  hand,  has  improved  a  little.     ' 
come  into  the  market  more  freely,  Connal's  st<,; 
report   a  decrease  Instead  of  ih.  ihat  ha> 

late,  and  one  of  the  most  encoui  of  all  ii  ; 

have  been  willing  to  pay  as  niu'  j.   i-.i   lorwaid   as  : 
metal,   which   *ems  to  indicate  that   prices  have  to 

lowest  for  the  present  season.     Steel  remains  quiet  a:..-   -». .  , 

almost  all   classes  except  where   shipbuilding   material  it  cdh- 
cerned. 

Tea— .Messrs.  Cow,  Wilson  and  Stanton  think  that  the  offer- 
ings  of  Indian  tea  from  now  on  to  the  end  of  June  will  be  raihrr 
lighter  than   for   the   corresponding   period   of   last 
Ceylon  crop  for  1907  shows  an  increase  of  twelve  n 
ports  to  the  United  Kingdom  being  six  millions  ovf 
the  previous  years.     There  was  a  further  large  expan 
total  taken  by  Russia.     This  week's   Indian  auction   . 
irregular  for  teas  about  7Md.,  but  good  and  fine  sorts  mil  with 
very  fair  inquiry,  and  occasionally  higher  rates  were  paid,  par- 
ticularly   where    quality    showed    any    improvement.       38,505 
packages  were  brought  forward,  of  which  37,376  packages  were 
sold  on  garden  account,  averaging  8.3od.  against   ?4.''''   "■"  ^■ 
ages  averaging  S.ogd  a  year  ago.  Ceylon  exports  for  fa 
been  telegraphed  at  ten  millions  against  an  original  t-  i 

nine  to  nine  and  a-half  millions,  and  so  near  is  supply  to  demand 
that  even  this  comparatively  small  increase  was  enough  to  cause 
an  easier  feeling  in  the  market.  24,864  packages  were  offered, 
and  teas  of  an  ordinary  quality  about  7^d.  were  occasionally 
weaker.  A  few  parcels  of  good  quality,  on  the  mhtr  Viaur!. 
showed  a  decided  advance,  the  average  for  the  week 
8.03d.  against  8.04  in  1907.  In  Java  teas  there  was  U~ 
for  those  below  8d.,  and  in  spite  of  the  small  sale  of  2.537 
packages  prices  were  occasionally  easier. 

.SrcAK. — The  market  was  firm  in  anticipation  of  short  Cuban 
receipts,  says  Mr.  Czarnikow,  and  May  prices  fluctuated  little 
between  los.  2<,^d.  and  los.  2d.,  a  slight  reaction  cjming  in  at 
the  close,  due  to  Cuban  arrivals  being  rather  in  excess  of  ex- 
pectations. A  temporary  slight  uneasiness  was  caused  by  dis- 
cussions in  Herlin,  where  the  Parliamentary  Commi- 
only  agree  to  the  ratification  of  the  Convention  in  it- 
form,  provided  the  (iernian  excise  is  simultaneously  mum-M 
from  14  to  10  marks,  but  the  Government  finds  itself  unable  to 
do  so  for  lack  of  funds  at  present,  and  a  motion  to  reduce  the 
excise  on  October  i,  1909,  is  now  being  discussed.  A  delay  of 
14  days  from  February  i  has  been  granted  to  Germany  for  ratify- 
ing the  Convention,  and  it  is  hoped  that  everything  will  ulti- 
mately be  arranged.  There  are  now  in  refiners"  and  secotid 
hai.ds  005,000  against  807,500  tons,  whilst  it  would  be  a  more 
reassuring  feature  if  the  sugar  were  still  in  first  hands.  Con- 
tinental February  figures  are  to  hand  from  Austria  only,  where 
production  was  29,000  against  29,000,  exports  21,400  against 
28,000,  consumption  37,500  against  32,500  tons.  The  Cerman  ex- 
ports are  only  36,000  against  36,000  tons  raw,  and  27,701  against 
42,900  tons  refined.  "The  U.K.  consumption  will  probably  be 
fully  up  to  last  year's,  though  imports  of  raw  beet  ar-  -^  — • 
tons  less.  Last  week's  Hamburg  raw  exports  are  said  1 
50  tons,  which  seems  incredible.  The  Hamburg  -: 
creased  44,000  against  25,ck)o  tons  in  Februarj-.  C.r.inulaird  in 
Hamburg  continues  scarce  and  improved  i,Sd.,  enabling  refiners 
to  sell  at  previous  prices,  and  raws  remained  firm,  88  [>er  cent. 
selling  at  los.  and  80  per  cent,  seconds  at  8s.  t>d.     The  American 

market  first  declined  to  3.75  cents  for  96  per  cent    '   - ' — ' 

and  then  remained  firm,  doubtless  under  the  infli:- 

advices.     41,000  tons  were  landed  in  the  three  p'  : 

week.     Meltings  were  26,000  tons  and  stocks  increased  to  93.000 

tons. 

^-•^^^^^■^^^^^^^^ 
Parr's  Bank. — Liabilities  on  current  and  deposit  accoonl*.  te.. 
on  January  30  amounted  to  /  "  ""'.  and  on  drafts 

acceptances  on  behalf  of  cus;  .  to  ^4,172.*A 

which   cash   in  hand  and  at  lUiir,  .  ••  '  •■•■^^^  ■"  ' 

money  at  call  and  short  notice  ^6..s 
fi.rst-class  securities  /3, 43^, 213,  hill 
loans  and  advances  to  customers /l4.17i,9Sl. 

An  advisory  committee,  consisting  of  Messrs.  Edwin  WMe^- 
house  (chairman).  Spencer  Phillips.  Marllwrough  Pryor,  Thonas 
Skinner,  and  John  Akroyd.  with  Mr.  Lynden  Macassev  at  too^ 
tary,  has  been  formed  for  the  purpose  of  considering,  in  co«ian(^ 
tion  with  the  board  and  Messrs.  Spey«r.  •  tcbooM  dealiog  with  i^ 
profit-sharing  secured  notes  and  the  financial  raquirenMBts  of  lae 
Underground  Electric  Kailw.iys  Company  of  London.  Limitad.  A 
similar  committee  has  been  constituted  in  Amsierdaai,  and  it  it  n«- . 
derstood  that  one  is  also  being  {armed  in  New  York.  The  bparc^ 
therefore,  hopes  to  be  able  to  publish  the  scheme  at  an  early  dW^ 
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RAILWAY    TRAFFIC    RETURNS. 

Foreign. 
Alberta  Railway  and  Irrigation. — Earnings  for  the  week  ended 
Jan.   21,  $3,573,  increase  $703  ;  aggregate  from  July  1,  $147,461. 
increase  $43,493. 

Argentine  North  Eastern.  —  Traffic  receipts  for  week  ended 
January  3,  /2,792,  decrease  /514 ;  aggregate  from  July  1, 
/79,633,  decrease  /6,812. 

Assam  Bengal. — Traffic  receipts  for  10  days  ended  December  31, 
Rs.  1,08,016,  increase  Rs.  2,143;  aggregate  from  July  1,  Rs. 
25,08,841,  increase  Rs.  1,39,472. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  January, 
/7,706,  decrease  /3,477  ;  aggregate  from  January  1,  /7,706, 
decrease  ;f 3,477. 

Buenos  Ayres  Central. — Gross  receipts  for  December  /9,952, 
decrease /1, 355  ;  aggregate  from  Jan.  1,  /132,935,  increase /lO, 966. 

Canadian  Northern  Railway. — Traffic  receipts  for  10  days  ended 
Jan.  31,  $163,400,  increase  $72,500;  total  from  July  1,  $5,886,100, 
increase  $1,618,600. 

Egyptian  Delta. — Traffic  receipts  for  week  ended  January  18, 
/4,738,  decrease  ;^29 ;  aggregate  from  January  1,  /221,676, 
increase  /17,930. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  10  days  ended 
December  31,  Rs.  61,042,  increase  Rs.  707;  aggregate  from 
July  1,  Rs.  7,16,312,  increase  Rs.  7,943. 

Midland  Uruguay. — Receipts  for  month  of  December,  /6,808, 
decrease  ;f564  ;  aggregate  from  July  1,  /37,185,  increase  ;^2.570. 

North  Western  of  Uruguay. — Traffic  receipts  for  Dec,  $17,600. 
decrease  $3,304  ;  aggregate  from  July  1,  $121,864,  increase  $22. 

Quebec  Central  Railway, — Traffic  receipts  for  the  4th  week  of 
January,  $27,246,  increase  $7,018;  aggregate  from  January  1, 
»68,781,  increase  $13,998. 

Quebec  and  Lake  St.  John. — Traffic  receipts  for  Dec.  $58,375, 
increase  $6,111,  aggregate  receipts  $658,636,  increase  $60,714. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  10  days 
ended  December  31,  Rs.  32,306,  increase  Rs.  1,088;  aggregate 
from  July  1,-  Rs.  5,70,286,  increase  Rs.  44,779. 

Uruguay  Northern. — Gross  receipts  for  month  of  Oct.,  /2,235. 
increase  £9Zi  ;    aggregate  from  July  1,  /7,502,  increase  /802. 

White  Pass  and   Yukon   Railway. — Traffic   receipts   for    week 
ended  January  31  amounted  to  $1,700. 
English, 

Cleator  and  Workington  Junction. —  Receipts  for  week  ending 
February  1,  /l,124,  decrease  /303  ;  aggregate  from  January  1, 
;f4,687,  decrease  /l,762. 

Cockermouth  and  Keswick  Railway.- — Receipts  for  week  ending 
February  1,  /641,  decrease  ;f  4? ;  aggregate  from  January  1, 
/3, 151,  decrease  ^^253. 

East  London  Railway.— Traffic  receipts  for  November,  /3,650, 
decrease  /^749. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
week  ended  February  1,  /"454,  increase  /7 ;  aggregate  from 
January  1,  /2,187,  increase  £33. 


Rossendale  Valley. — Traffic  receipts  for  week  ending  January 
24,  /1 73,  increase  /5. 

Sunderland  District. — Traffic  receipts  for  week  ending   Jan.  29, 

/439,  increase  /'73  ;  aggregate  for  13  weeks  ^5,893,  increase  jf938. 

Yorkshire  (West    Riding)    Electric. —  Traffic   receipts   for  week 

ending  February  2,  /1, 078,  increase  /166  ;  aggregate  from  January 

!•  ;f5,092.  Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  February  4, 
/17,823,  increase  /5,536 ;  aggregate  from  January  1,  /88,719, 
increase  /14,588. 

Auckland  Electric. — Traffic  receipts  for  25  days  ending  De- 
cember 31,  /ll,367,  increase  ;f  1,554;  aggregate  from  January  1, 
/137,719,  increase  /8,019. 

Brisbane.  —  Traffic  receipts  for  month  of  January,  /1.4,340 
increase /1, 875. 

British  Columbia  Electric. — Nett  earnings  for  December  $83,808. 
increase  $22,878.  Aggregate  nett  earnings,  including  income  from 
investments  from  July   1  to  Dec.    31,  $502,320,   increase  $141,546. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  February  4,  /7,642,  increase  ^993. 

Calcutta.  —  Traffic  receipts  for  week  ending  February  1 , 
Rs.  52,916,  decrease  Rs.  2,517;  aggregate  from  January  1. 
Rs.  2,53,212,  decrease  Rs.  48,139. 

Cape  Electric. — Traffic  revenue  for  month  of  December,  Cape 
Town,  ;fll,679;   Port  Elizabeth,  ;f3,751. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
January,  /2,493.  decrease  ;f3,106;  total  from  January  1,  ;f2.493, 
decrease  ;^3,106. 

Geneva  Trams. — Earnings  for  December,  fr.  189,275  ;  increase 
fr.  9,122. 

Kalgoorlie  Electric. —  Gross  receipts  for  December,  /4,109  ; 
aggregate  from  January  1,  ^47,824. 

Lisbon  Electric. — Earnings  for  November,  milreis  46,117 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  January 
31,  Rs.  19,961,  increase  13j  per  cent.  ;  aggregate  from  January  1, 
Rs.  39,646,  increase  13j  per  cent. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
January,  ;f 5 1,500. 

Mexico. — Nett  earnings  for  month  of  December,  $208,386. 
increase  $49,715 ;  aggregate  nett  earnings  from  January  1. 
$2,163,490,  increase  $263,819. 

Perth  (W.A.)  Electric.  —  Gross  receipts  for  \ 
January  31,  /l,490,  decrease  /72  ;  aggregate  from 
/6,754,  decrease  /567. 

Rio  de  Janeiro. — Nett  earnings  for  December,  $231,793  ;  increase 
$70,793  ;   aggregate  from  January  1,  $2,183,759. 

Sao  Paulo. — Traffic  returns  for  December  :  nett  earnings, 
$124,520,  increase  $5,520 ;  aggregate  from  Jan.  1,  $1,352,306. 
increase  $59,047. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  November, 
$497,428,  increase  $38,791  ;  aggregate  from  January  1, $5, 552, 879, 
increase  $402,984.  Nett  traffic  receipts,  $233,018,  decrease 
$649  ;  aggregate  from  January  1,  $2,852,445,  increase  $105,004. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  January  29, 
/562,  decrease  /25  ;  aggregate  from  Jan.  1,  /'2,218,  decrease  /306. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
January  29,  £b\  aggregate  from  January  1,  ;^23,  decrease  £i. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  January  31,  ^4,504,  increase  ;f  133  ;  aggregate  from  Jan.  1, 
/22,721,  decrease /27. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  January  31,  /26,053  ;  428J  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  February 
1,  /1, 103,  increase  ,^53;  aggregate  from  January  1,  /5,824, 
increase  ;^159. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
January  29,  £?fi,  increase  £^^,  aggregate  from  January  1,  /383, 
decrease  /15. 

Dublin  and  Lucan.^Traffic  receipts  for  week  ending  January  31, 
;f89,  increase  £2  ;  aggregate  from  Jan.  1,  /391,  decrease  £\\. 

Dublin  United. — Traffic  receipts  for  week  ending  January  31, 
^4,551,  increasei^lSO  ;  aggregate  from  Jan.  l,/20,687,  increasei,134. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
December  28,  /4,918,  increase  £i^Z  ;  aggregate  from  January  1, 
1907,  /257,110,  increase  .^2,644. 

Hastings  and  District. — Traffic  receipts  for  week  ending 
January  30,  £bbQ  ;  increase  £V1 . 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  February  1, 
£206,  increase  /14  ;  aggregate  from  Oct.  1,  ;^4,893,  increase ;^103. 

London  County  Council. — Traffic  receipts  for  week  ending 
January  25,  /28,211,  increase  /4, 154 ;  aggregate  from  April  1, 
^1,340,885,  increase  ;f217,879.     Miles  llSf,  against  114. 

London  General  Omnibus. — Traffic  receipts^for  week  ending 
February  1,  /17,237,  increase  /391  ;  aggregate  from  Jan.  1, 
/84,527,  decrease  £5,731. 

London  Road  Car. — Traffic  receipts  for  week  ending  February  1, 
/6,738,  increase  /509  ;  aggregate  from  Jan.  1,  ;^29,3?9.  decrease 
/4,983. 

London  United. — Traffic  receipts  for  week  ending  February  1, 
/5,162,  increase  /405  ;  aggregate  from  January  1,  /22,569,  decrease 
itl,048. 

Provincial  Trams. — Traffic  receipts  for  week  ending  February  1, 
/1, 348,  increase  /66  ;  aggregate  from  Oct.  1,  ;f26,382,  increase 
il,048. 


eek    ended 
January    1, 


ENGLISH  RAILWAYS. 


Gross 

Traffic 

G 

ross-Traffic  lot 

Date. 

for  week. 

year  to  date. 

Nahs. 

In.  or 

o?: 

In.  or 

Amt. 

dec.  on 

oS 

Amt. 

dec.  oa 

J907. 

^^ 

I 

1907. 

i 

/. 

£ 

Baker  St.  and  Waterloo     . . 

Feb.    I 

3.185 

4- 

845 

■5,8i5 

+       4.02? 

Brecon  and  Mertbyr 

,,            2 

2,5'9 

+ 

330 

11,993 

+       1.039 

Cambrian         

,.          2 

4.5'9 

— 

15 

21,392 

-          229 

Central  London 

..          I 

6,201 

— 

205 

31,204 

-          440 

Charing  Cross,  Euston  and 

Hampstead 

.1          1 

3,170 

+ 

30 

15,860 

— 

City  and  South  London 

..           2 

3.372 

+ 

287 

17.490 

Furness           

,,           2 

8,liS6 

— . 

1,196 

42,192 

—      7,009. 

Gt.CentraUlatoM.,S.,&L.) 

)<           2 

74.502 

— 

1,132 

370.637 

—  5.964 

—  16,300 

Great  Eastern 

1*           2 

93.IOO 

— 

2,100 

440,400 

Great  Northern  and  City   . . 

>>            I 

1,871 

— . 

43 

9.350 

—          324 

GreatNorthern 

II            I 

112,400 

+ 

1,200 

532,800 

4-  9.376 
+    16,500 

-     2,93s 

Gt.N.,  Picc.&Brompton  .. 

>,            I 

5,390 

4- 

1,905 

27.255 

Great  Western 

..           2 

223.000 

4- 

4,600 

1,105,200 

Hull  and  Barnsley    .. 

..          2 

i:,i2o 

— 

300 

53.363 

Lancashire  and  Yorkshire  . . 

,,           2 

101,612 

— 

1,291 

497.35' 

Lon.  Brishton  &  S.  Coast . . 

,,            I 

51.176 

4- 

44 

253.427 

London  &  North  Western. . 

.,          2 

280,000 

4- 

2,000 

1,321.000 

4-      6,800 

London  &  South  Western  . . 

,,           2 

81, 100 

4- 

3.800 

390,100 

Lon.,  Tilbury  &  Southend. . 

,.           2 

8,898 

+ 

4S1 

44.388 

4-      1,531 

Metropolitan 

Metropolitan  District 

>i          2 
,,          I 

■  5,099 

9,'57 

4- 
4- 

214 
1,210 

77.651 
44,631 

4-      4.661 

Midland            

,1          I 

226,000 

— 

13.000 

1,103,000 

North  Eastern 

,,          I 

186,282 

+ 

7,092 

846,918 

+    28,91s 

North  London 

2 

8,349 

— 

1,215 

41.509 

—     6,907 

North  Stalfordshire  . . 

2 

18.051 

4- 

203 

85,601 

Rhyiuney         

,,           2 

6,793 

4- 

300 

32,518 

—        377 

South   Eastern   Sc  London, 

Chatham  &  Dover.. 

.1            2 

72,475 

— 

4,9'7 

340,079 

—   14.353 

Tafl  Vale         

,,          2 

2J,332 

4- 

670 

97.265 

4-         485 

SCOTCH  RAILWAYS. 


Caleaonian ,  Eeo. 

Glasgow  &  South- Western;     ,, 
Great  North  of  bcotland    ..!     ,, 

Highland  |     ,, 

North  British j     ,, 


2 


75.053 
27,997 
7.680 
8,221 
79.387 


—  2,958  1 

—  976  j  I 

—  350  I  27 
4-   354  I  1 

—  1,709  ,  I 


75.053  +  2,95s 

27.997  —  976 

256,02c  j  4-  273 

8,221  I  4-  354 

79.387!—  ■.7<'> 


IRISH  RAILWAYS, 


Beltast  and  County  Down  . 

Jan.  31 

2,168 

4- 

83 

5 

10,776  + 

294 

Cork,  Bandon,  &  b.  Coast . 

II      31 

1.338 

4- 

25 

5 

6,584  — 

Great  Northern 

.1      31 

15,230 

— 

532 

5 

77.495    - 

Midland  Great  Western     . 

1.      31 

10,839  1  4- 

221 

5 

44.317   — 

837 

FEriRu.ARY  8,  1908.] 


tCbe  Jnvestors'  TRevfew. 


iSi 


Vices    of    Mine  and    Mining    Finance 
Companies  Shares. 

Shares  £1  each,  except  where  otherwise  stated. 


Namb. 


9i 

8  . 

^5^ 

6C^ 

»r^ 

D 

Name. 


L 


D 


05 
o 


South  African. 


An^elo  

An(!lo-French  Ex 

Apex 

Cason 

Ciiy  and  Suburban,  £4 

Cninet  (New) 

Cons.  Goldfields    

Do.  Pref. 

Crown  Reel 

Driefontein 

Dnrlian  Roodepoort .... 

Fast  Hand  Prop 

Hast  Rand  Kxtension  .. 

I-erreira : 

French  Rand   

Geduld  Prop 

Gfldenbuis  Kstate    .... 
General      MinluR     and 

Finance 

Ginsberg 

Glencairn 

Glynn's  Lydenburg 

G  oerz  and  Co 

Gold  Mines  Invest.,  ^4. 

H.  E.  Proprietary 

Henderson's    Transvaal 

Uf-riot    

JobannesburK  Con.   In. 

Jubilee   

Jumpers    

Kltinfontein     

KniKbts  (Wit.)     

Lancaster 


3|i?    31 


2h 


T.»netaa(!tff  RstatA 

May  Consolidated 

Meyer  and  Charlton. . . . 

Moflderfontein   

New  African   

New  Gf)ch    

New  Primrofie    

Nigel  

North  Randfontefn   .... 

Nourse  Mines 

Oceana  Consolidated  . . 
PorRps-Randfontein. . . . 
Rand  Mines  (New)  ^/  .. 

Randfontein 

Rieifoiitein 

Robinson  Gold,  ]f4   ,,., 
Do.      Randfontein .. 

Roodepoort  United 

Simmer  and  Jack  Prop. 

S. A.  Gold  Mines   

S.A.  GoIdTrust 

Steyn  Estate    

Transvaal  Cons.  Land.. 
Transvaal  Development  1 
1  ransvaal  Gold  Estates 

Treasury  £4   

Van  Dyk  

Van  Ryn   

Vereeniglng  Estate  .... 

VoK*:lslruis 

WelKedaclit 

West  Rand  Console  .... 
Wolhuter,  £4 


10/6 


Deep  Lkvei.s. 


A  n  gel  o  Deep   A 

Cinderella  Deep i\ 

Crown  Deep   12^ 

Durban  Deep lA 

Ferreira  Deep 4I 

(jetdenliuis  Deep 42 

Glen  Deep   i\ 


.f 


i^ljumpers  Deep i^ 

KniKtiis  Deep 2^ 

Robinson  Deep  (new)  ..  4^ 

Rose  Deep    3f ,^ 

Village  Main  Reef...    ..  3fg 

Witwatersrand  Deep  ..  3J 


RHOnKSIANS. 


»>H 


14/6 


Bechuanaland  Kx 

Chartered  B.  S.  A 

Charier  Trust 

Giant  Mines  of  Khod.  . . 
Globe  aiifl  I'licenlx    .... 
I.oiiiaKiiiida      Develop- 
ment   

Mashonaland  Afiency  .. 


3/6 


■ft 


4/6 


4/    I 
I 


J§  Northern  Copper ^1     ^ 

i^    Rhodesian  banket li      lA 

%     iRliodesia  Exploration ..  }5      \ 

2/     jKice  Hamilton    3/      2/6 

2/9   iSelukwe    2/6    ?/6 


a^'^il'anganyika ag 

4/9   ' Willoughby 4/9 

^  I Zambesia  Exploring....     % 


2^« 
4/6 


jCon.  Bulfontein    24/6 

I  De  Beers  Deterred /2/10    14+8 

I       Do.  Preferred     £2/10    15J 
I'rank    Smith    Diamond        ^ 
lagersfontein  Ord 4 
Do              Pref 3j 


Diamonds. 

24/6 

111 


IKoflyfontein     

Lace  Diamond    

New  Vaal  River  D 

Premier  Dia.  Def.  2/6  . . 
Do.     do.     Pref.  5/  .. 


I      islRoberts  Victor 


Abbontiakcon 3/6  ]  3/6 

^I'osfo  •: 1^1  lA 

Akrokern 

.'^slianti  GoldtieldSj  4/ 
Bibiani,  fully  paid  .... 

Britisli  Gold  Coast    ....  4/9 

Brooinassie 13/6 

Elluenta  (Wassau)    1/3 

rami  Consolidated 4,6 


West  African 

4/ 


3/0 
7/6 

4/9 


2/9 

7/ 

>/ 
4(6 
13/6 

1/3 

4/6 


2/ 

2/3 
1/9 

m 

71 


Gold  Coast  Agency,  new 
Do.     Amalgamated  .. 

Gold  Coast  (Wassau) 
Deep  

Hi  man  Concessions. ... 

Fresiea  

Taquab  and  Abosso .... 

Wassau 


1/6 
6« 


if 

i 

2/ 

2/6 

1/6 

71 


Australian. 
Anglo-Aus.  Exploration 
Associated  " 

Do.    Nrn.  Blocks fjid 

Brownhill  Extended  ..  ijg 
Cosmopl'n  Pr'pi'ty.,..  i/6 
Golden  Horsesiioe,  £5  . .  53 

Golden  Pole,  2/ 2/6 

Great  Boulder,  2/ 23/3 

Do.  Perseverance  ....  4/6 

Great  Fingall ig 

Hainault   ^ 

Hannan's  Star    1/ 

Ivauboe,  Gold  £5      ....  eg 


a 

4/0 

H 

7fS 

U 

7/6 

I/q 

1/6 

4/1 

5A 

2/6 

28 

24/9 
■i/ 

n 

iS 

6/9 

H 

•  A 

'1 

8/3 

m 

24 

Ivanhoe  South   

Kalgurii 

Lake  View  Cons 

Lancelield    

London  &  W.A.  Explor- 

ation  

Mount  Boppy 

Oroya  Black  Range  .... 

Oroya-Brownhili    

South  Kalgurii 

Sons  of  Gwalia 

Tasmania 

Talisman  Consols 


•*'   I   4/9 


Anaconda,  25  dols 

Balagbat,  full  paid  .. 
Brilliant  and  St.  George 

Broken  Hill    Prop 

Camp  Bird  

Cape  Copper,  £2    

Champion  Keel,  2/6  .... 
Chillagoe,  10/— 9/ pd.  .. 

CHttcrs  United 

Con.  Gold  N.Z 

Copiapo,  £2 

Cornish  C'u'ols 1^ 

Dolcoath 1^/6 

Esperauza   1^ 

Exploration jj, 

Fromino  and  Bolivia  . .      A 

Great  Cobar,  £5    ^J 

Lake  Copper  Prop'y. 
Le  Roi  £5 


Miscellaneous. 

OH 

71 

5/6 


3i 
15/ 

7i 

7l 
5/3 

i 

t8 


7/6 
3/6 
3mS 
15/9 


14/6 
ft 


■4 

I 

25 

28;  9 
3l 
2« 

It 
21/9 
7/ 

11/9 
5 
67i 
8/9 

2A 

6 


Le  Rol  No.« 

Liblola,  £5  

Linares     A 

Mason  3t  Barry 

Mount  Lyell   

M'nt.  Morgan 

Mount  KItiott 

Mysore,  los 

Namaqua,  £z 

•N'ndydroog,  10/  shares 

Ooreguin,  10/ 

Do  Href.,  10/ 

Otavi  Mines  and  Kailwa 

Kio  Timo.  £i 

St.  John  del  Key    

Spassky  Copper    

Tharsis 

Waihi    


'ft      'A 


29/9 
3 


5 

3t 
23/ 
9/ 
12/6 

5 
66 
8/6 

2A 


FOREIGN   RAILWAYS. 


r.Kohit 

TBAfflC    fOR 

VKKy. 

or  '. 

'.«•,»»  TlxrtIC  TO    OtT*. 

NAME. 

Week 

In 

Ixse. 

ending 

Amount,     on  : 

.a 

Alcoy  and  Gandia 

Feb.    1 

Pt.it/m 

+  P«.l.000 

1 

£ 

AntofaKasia  (Chill)  and 

Bo'ivia 

Dec.     • 

9«.»y> 

+ 

2.559 

IT* 

i/ntiMt 

4- 

iiJnl 

Algeclras  (Gibraltar)    . . 
Aranco      

Ian.  »5 
Nov.    • 

Pt.2»,2H 

7.7461 

+ 

449 

? 

PtIOMtto 
38,134 

-P-4J.iir 

4       %j*a 

Buenos  Ayres  &  Pacific 

Feb.     1 

77,963 

+ 

20,061 

V 

I.S33W  + 

nt.yH 

Buenos  Ayres  &  Ros  0 

and  Cen.  Arifentine  . . 

>t       1 

Ii6,i9» 

+ 

22,884 

5 

4<i4.l9l 

*■ 

S5I 

Buenos  Ayres  G.  Slhn. 

>•       2 

>'«.974 

+ 

21,498 

31 

2.578,891 

-¥ 

Do.             Western 

>f       2 

55.9S« 

+ 

18,283 

31 

l.iao.iii]  — 

S.740 

Do.           Knsenailu 

2 

937 

+ 

574 

31 

19.21? 

4- 

57* 

Cartagena  (ColuiuMi^.. 

Nov.     • 

6,900 

CcnI.Ur'K'ay  of  MteVrt 

Feb.     I 

".749 
2,llM 

+ 

I.014 

JI 

302*31 

4- 

I7.«l« 

Do.        )■■  .......  !•■ 

t,       1 

V 

566 

31 

65.371 

+ 

}/>6a 

Do.    ^. 

IP       1 

1.6JO  + 

.134!  31 

43.74« 

+ 

7I» 

Do. 

ti       1 

tfiyg 

+ 

I9''|  31 

40.8a< 

— 

■«J5 

CordobaCi;! 

Jan.    26 

3.7J5 

4- 

755      4 

M.Jo<1 

♦■ 

1.20) 

Do.        NoriherrrKi. 

„     26 

6,4fio 
1.835 

f 

59"'     4 

23.465 

— 

**> 

Do.  N.-W.ArKtn.  Kx. 

..       2« 

4- 

22<.)      4 

6.5I<« 

4- 

135 

Cordoba    and    Kosario 

„       26 

7.770 

+ 

3.1701  y> 

131.0*5 

2i:ia 

Costa  Rica 

•:       4 

5.12«) 

— 

919I  27 

159.403 

♦ 

Cuban  Central    . . 

Feb.     I 

10,605 

— 

3.184'  3' 

iii<rii 

48.444 

Gl.  West,  of  Brazil 

■>       > 

II, US 

— 

7'2:   5 

■7,700 

Kntre  Rio* 

,,       I 

11.853  ♦ 

l.86<)    31 

-9*9 

Int. -Oceanic  of  Mexico 

Ian.  3i; 
Dec.      • 

t2o8,9i«|i  f 

•  3.l<xi    30    t4  . 

;  230 

La  Guaira  and  Caracas 

6,750!  + 

2y.   12' 

f. 

•■75» 

L(;opoldina 

Feb.     1 

28.3591  f 

lo.ggt!     5 

III.44" 

r- 

3».'/5I 

Mexican 

Dec.     • 

»728,5oo;  *■ 

|l(/2.200     5" 

*4.054,y"' 

* 

I440.700 

Mexican 

Jan.  315 
Nov.'-l 

•  «33.3'X'i— 

$6,6.x,[     4 

«69i.!<r> 

85. 100 

Do.    Southern 

»33.577l— 

»6.936'     4 

•  103,01^ 

— 

»')."•» 

Do.     Central 

»3,on...2u  ♦$389,0611  s" 

♦  ■52>2r/«> 

*-j4<««.I02 

Do.        Do 

,.       § 

8853.253  - 

»3l.8.6    5- 

«4,241.2<'Vt 

T1I5I.SJ9 

Manila 

Feb.      1 

»3»."33  - 

«;.378      5 

♦  174.169 

•21,231 

Nitrate 

Jan.  31) 

28,1391- 

4.125       4 

51.283 

— 

7.64a 

Ottoman 

Feb.     I 

4.744  - 

79i     5 

22,79* 

+ 

»» 

Peruvian  Corporation.. 

Jan.      • 

•846,281  + 

•69.906'     7- 

•5.883,311 

+  1117.506 

PuertoCabello&V'lencia 

Dec.     • 

2,000  — 

5oo|  12' 

29.75" 

— 

i.S»J 

San  Paulo 

Jan.    26 

22,314  - 

ll.lMi     4 

92.343 

— 

9o.5'J 

Salvador   

Feb.      I 

•  27,250  - 

•8.250      5 

•  109,00a 

— 

•  jl.ooo 

United  of  Havana 

>»       ) 

31.944  — 

'0.537I  31 

46o,»otl 

— 

113.141 

Western  of  Havana     . . 

M             > 

5.123  — 

191    31 

I57.859I 

+ 

29.04} 

Zaira  &  Huelva  .. 

D-ic.     • 

10,030 

— 

2.910 

.a. 

144.559 

+ 

*.»» 

'  Months.    S  Nett.    f  Fortnight endod. 

INDIAN   RAILWAYS. 


*  10  days. 


Bengal  Nagpur.. 
Bengal  &  N.-W.. 
Bombay  &Baroda 
Do.  Stale  Line 
Burma 

Delhi  Umballa. 
East  Indian 
Gt.  Indian  Penin. 
Indian     Midland 
Madras    . . 
South  Indian 
S'thern  Mahratu 
Southern  Punjab 


GROSS   TRAFFIC   FOR   WEEK. 


e^dTng     A™"""'- 


In.  or  Dec. 
on  last  year. 


CROSS  TRAPriC  TO  DATE. 


■•  I 


In.  or  Dec 
oolaMjrear. 


Jan. 
Dec. 
Feb. 

Jan. 


Feb. 
Dec. 
Jan. 


Rs.8,50,000]— Rs2,oo.<)oo]  2  I  R«,so.ooo(4-R.2,oo,ooo 
Rs.4,74..aol:i'  R.43,1041  26  Rt.  71,44.04s  -l'R.2.76,6IIJ 
Rs.3.79.000.  -  Rs. 64,0001     5    Rs.  16,99,000 —R.  1 ,92^100 


R5.5,IS,oool— Rsi,26,(>wi 
Rs.2,27,37i;—  R.s.22,330 
Rs.37,200!—  R5.331I 
Rsi7,02,ooo'  -  R.62,ouo] 
Ks.i5,74,uoo  —  R. 1,90, 304, 
Rs. 2,64,0001— R,  1,02,191 


£45,283;  + 
Rs.3,>a,52o'— 
Rs.2,86,515' 
Rs-70,975' 


4 

4 
5 

£3,051'  26 


—  Rs.  14,841    26 
+    Rs.5H.037     J 

—  R».24.«7o'     4 


Rs.  23.44.00oj  — R.4.76.000 

Rs.  74,97, 410I  +  R. 2. 18,104 

R5.l,27,8oi>i-R.l,29,66» 

R.58,36/»J  -K.9,49.000 

Ks.  67,94,000 -R.lj,28.S4a 

Rs.  lj,35,>oo  — R.4.69,291 

£684.475  +      £22.7^ 

Rs.  69,18.458  +  R4.34,9lo 

R5.4.48,7J8  +  .R.62,a9a 

R«.t.6i<ooo|-   R-ynXI 


UNITED 


t  II  days.    *  10  days.    ^  4  days. 
STATES  AND  CANADIAN   RAILWAYS. 


Canadian  Pacific 
ChicaRo  Gt.  Western 
Denver  &  Kio  Grande 
Gr.  Trk  Main  Line . . 
Canada  Atlantic 
Gr.  Trk.  Western  . . 
Do.  Det.,G.  H.&  Mil 
Louisville  &  Nashv'le 
National  uf  Mexico 
Southern 
Wabash 


GROSS  TRAFFIC   FOR   WF.EK.       GROSS  TRAFFIC  TO  DATS. 


Week 
ending 


Amount. 


In.  or  Dec. 
onlastyear. 


Jan.  31 1 
21 

38 
3't 

3l» 

3H 

28 

21 

21 

.     28 


dols.  I 
1,396,000! 

147,102' 

458,400 
£137.451 

£7.281 
£«5,53l 

£9.234 
1,122,000 

304,000) 

?«' 


dols.      i 

+     104,0001  30 

—  22,451,  29 

—  92,600;  30 


ToSi 


dols. 

45.31"  ' 

4.71 


I 
■k.  4.  1  6-4 .a 


— 

£24.497 

30 

— 

,<•" 

30 

— 

£493 
£924 

30 

— 

.V 

189,000 

4 

+ 

2,0001 

3 

48.000 

3 

6,000 

4 

£23.i"3 


<os 

200 

-  f* 
£85,8451-  £6.37 
iJ8.9S6-      tl4»4 

3,2St.OOS  —  rS4.«» 
S7).oao  —        i.ooa 

9,«jS,odo  —     38t/ie* 

—      IU».I— 


f  todays. 
MONTHLY    STATEMENTS. 


NKTT  EARNINGS  FOR    MONTH. 


Month 


Atchison 

Canadian  Northern 
Canadian  Pact6c  . . 
Dt  nvcr  &  Rio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic     . . 
Grand  Trunk  Westn 
Do.  Det.G.  H.&Mil. 
Illinois  Central 
Louisville  A:  NashvL 
Miss  K.  &  Texas    .. 
New  York  Cent.&H. 
NevitYorKOnt.&W. 
Natl,  of  Mexico 
Norfolk  &  Western 
Northern  Pacihc    . . 
Pennsylvania 
Phil.  &  Keadinit     . . 
Southern  I'acitic    .. 
Southern 
ITnion  Pacltic 
Wabash 


Dec. 


No».» 


Dec.» 
Nov.- 


Dec.* 


Aog.« 

Nov 

Dec 


Amount. 


In.  or  Dec. 
on  1906. 


NRTT  KARKINOt  TO  lUTS. 


lis 


Amount. 


loorDee. 
on  1906. 


dols.      I       dols. 
2,186,000    —     334,ooo|    6 

242,70a  If    114,300   e 

2,077.000  j—     i8S,ooo     6 
I,jgo,ooo    -      IS4.000 
4,J»4,ooo   —     342,000 
£171,000  '+       £1,800 
£2.700 

£18,600  ,- 
£5,400  '- 
4.494.000  1— 
3,913,000  .  - 
2,467.083  - 
7,877,000  1- 

634,000  f— 
1.339,000  J4- 
2.244,000  |— 

3 16^6,000    r— 

15322.399  i4-«,4O9,900 
1,499,271     +        «»,7J8      5 
3,319.000    -     ;93,a»  — 
4,191,000   —    <94,ooa     6 

7,407,000  1^     SAoooj  — 
£.540,000    -       ^ 


S 
3 
5 
5 

5 

6 
5 
3 
3 

5.0001    } 
aa,oao|  — 
6 
103,000]  — 


£5.700 
£1.000 
482,000 
174,000 
444.026 
so6,ooo 


4.     taJlOB 
i4,4Ii,aoo  —     i33,oea 


dols. 
13,009,000' 


1^33,000 

£019,900 

£aa.iao 

49».»oo 

tiJJO" 

24.833,000 


II 
44,007,000 

IMtOM 


7>*,A 


19.330,000 


4-   1,09^,000 


4-        £9.: 


,030 


—  i,!<59.ooo 
+       ,t24JJ4 

..  2.344.(ua 
t        74,000 


I7,o<9,aao  4-  1,931,000 


♦  4>>S.rao 

+      >3*.»" 

4,t7l.eaa 

4-  1,033,000 


■Cro^t. 
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Zhc  Jnvestors'  TRevlew. 


[February  8,   1908. 


This  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stocic  Companies. 

The  LIST  will  CLOSE  on  or  before  TUESDAY,  the  iilh  February,  1908. 

THE  BAHIA  BLANCA  AND  NORTH  WESTERN 

RAILWAY  COMPANY,   LIMITED. 

(Incorporated  under  the  Companies  Acts,  1862  to  1900.) 

SKARS     CAF^ITAL    (ISSUED). 

£1,350,000   Guaranteed    Stock:    £1,250,000   44    per   Cent.    Guaranteed    Stock. 

i>e:be:ntur£:   capitail*. 

Four   per   Cent.    First   Debenture    Stock.      Issued    £1,450,000. 

Authority  has  been  given  for  the  Issue  of  Four  per  Cent.  First  Debenture  Stock  at  the  rate  of  £4,000  per  mile  of  new  line  of  the  Companf  for  the  time 
being  constructed  or  in  course  of  construction,  or  about  to  be  constructed,  in  connection  with  the  existing  line  ot  the  Company,  and  to  the  application  ol  the 
proceeds  of  the  said  Debenture  Stock  to  the  construction  of  such  new  lines,  and  for  other  Capital  purposes  of  the  Company. 

ISSUE    OP    £1,000,000    FOUR    PER    CENT.    FIRST    DEBENTURE    STOCK    AT    £95    PER    CENT. 

Part  of  the  total  amount  authorised  as  above  mentioned,  and  guaranteed  both  as  to  principal  and  interest  by  the  Buenos  Ayres  and  Pacific  Railway  Company, 

Limited,  payable  as  follows:— 

£5  on  Application,  £^o  on  Allotment,  ;f  20  on  19th  March,  1908,  ;f  20  on  21st  April,  1908,  ;f  20  on  30tb  May,  1908 — total,  £g5  per  ;£^ioo  Stock;. 

Bearer  scrip  will  be  issued  to  be  exchanged  for  Debenture  Stock  Certificates  on  completion  of  all  the  payments,  the  Stock  being  transferable  in  amounts 
not  involving  a  fraction  of  £t. 

The  Interest  is  payable  by  warrant  to  the  Registered  Holders  of  the  Stock  on  ist  April  and  ist  October  in  each  year. 

The  first  payment  of  interest,  calculated  on  the  instalments  as  due.  will  be  made  on  the  1st  October,  1908,  and  will  amount  to  £2  per  £100  Stock. 

Payment  in  full  may  be  made  on  Allotment  or  on  the  Instalment  dates  under  discount  at  the  rate  of  4  per  cent,  per  annum. 

;^i66,ooo  Four  per  cent,  tirst  Debenture  Stock,  created  under  a  Trtist 
Deed,  dated  the  8th  January,  1804,  was  issued  as  fully  paid  in  part  satis- 
faction of  the  consideration  payable  to  the  Contractors  under  the  Contract, 
dated  24th  July,    i88g,   for  the  construction  of  the  Company's  line. 

Apart  from  the  contracts  made  by  the  Company  in  the  ordinary  course  ot 
business,  the  following  have  been  entered  into  within  the  two  years  imme- 
diately preceding  the  date  hereof  : — 

A  Contract  dated  22nd  February,  1906,  and  made  between  the  Company 
and  Messrs.  Sheppards,  Pclly,  Price  and  Pott,  for  underwriting  ;Si,ooo,ooo 
4  per  cent.   First  Debenture  Stock. 

An  .Agreement  dated  i6tb  May.  1906,  and  made  between  the  Company  and 
the  South  American  Light  and'Power  Company,  Limited,  for  the  manage- 
ment and  working  of  that  Company's  Undertaking  at  Bahia  Blanca. 

A  Contract  dated  i6th  November,  i9o«,  and  made  between  the  Company 
and  Messrs.  Sheppards.  Pelly,  Price  and  Pott  for  underwriting  an  issue  of 
125,000  4^  per  cent.  Guaranteed  Shares  of  ;^io  each. 

A  Contract  dated  4th  December,  1906.  and  made  between  the  Company 
and  the  Buenos  Ayres  and  Pacific  Railway  Companj-,  Limited. 

A  Contract  dated  5th  Februarv,  1908,  and  made  between  the  Company  and 
Messrs.    Sheppards,    Pelly,   Price    and   Pott,    for  underwriting  the    present 

The  above  Contracts  may  be  inspected  at  the  offices  of  the  Solicitors  on 
any  dav  while  the  List  remains  open,  between  the  hours  of  10  and  4- 

A  Brokerage  at  the  rate  of  a  quarter  per  cent,  will  be  paid  by  the  Com- 
pany on  allotments  made  to  the  public  in  respect  of  applications  bearing, 
a  Broker's  stamp.  ,        „        ,  „        ,    t      j        r-  r ' 

Registered  Offices ;  Dashwood  Honse,  9,  New  Broad  Street,  London,  t.t-. 
6th  February-,  1908. 

TRUSTEES  FOR  THE  FIRST  DEBENTURE   STOCK. 
THE  CITY    SAFE  DEPOSIT    AND  .AGENCY   COMPANY,   LIMITED. 
DIRECTORS. 
T.  W.  PHILIPPS,  M.P.  (Chairman). 
PAGET  P.  MOSLEY. 
EDWARD  NORMAN. 
F.  O.  SMITHERS. 
M.  VAN  RAALTE. 

BANKERS.  ^  r      J        p  f 

The  London  Joint  Stock   Bank,  Limited,    5.  Princes  Street.  London,   t.V.. 

Martin's  Bank,  Limited,  68,  Lombard  Street,  London,  t.C. 

BANKERS  IN   ARGENTINA. 

The  Anglo  South  American  Bank,  Limited. 

SOLICITORS. 

Ashurst,   Morris,  Crisp   and  Co.,    17.  Throgmorton  Avenue,  London, 

BROKERS 

Sheppards,  Pelly,  Price  and  Pott,  57,  Old   Broad  Street,  London,  E.G. 

AUDITORS. 

Turquand,  Youngs  and  Co.,   41,  Coleman  Street,  London,    t.l.. 

SECRETARY.— J.  A.  Goudge. 

ASSISTANT-SECRETARY.— F.  Sanders. 


J 


THE  DIRECTORS  OF  THE  BAHIA  BLANCA  AND  NORTH 
WESTERN  RAILWAY  COMPANY,  LIMITED,  have  authorised  the 
London  Joint  Stock  Bank,  Limited,  and  Martin's  Bank,  Limited,  as 
Bankers  of  the  Company,  to  receive  applications  for  ;Si, 000,000  Four  per 
cent.  First  Debenture  Stock  of  the  Company. 

The  Stock  will,  as  from  30th  May,  1908,  rank  fiari  passu  with  the  existing 
issue  of  £1,450,000.  It  is  guaranteed  both  as  to  principal  and  interest  by 
the  Buenos  Ayres  and  Pacific  Railwav  Company,  Limited,  and  is  also 
secured  by  a  first  charge  upon  the  undertaking  of  the  Company  under  a 
Trust  Deed,  dated  2nd  July,  1896,  and  Deeds  supplemental  thereto,  dated 
5th  July,  1897,  2nd  December,  1901,  and  23rd  August,  1904. 

The  Company  may  purchase  any  Debenture  Stock  either  by  Tender  or 
in  the  Market,  or  pay  olf  the  whole  or  any  part  of  the  Debenture  Stock,  on 
six  calendar  months'  notice,  at  105  per  cent. 

The  Buenos  Ayres  and  Pacific  Railway  Company,  Limited,  works  this 
Company's  systein,  and  is  entitled  to  the  gross  receipts  of  the  undertaking 
in  consideration  of  a  guarantee  of  (l)  this  Company's  present  and  future 
Pebenture  Stock,  (2)  a  dividend  of  4*  per  cent,  per  annum  on  the  Four- 
and-a-half  per  cent.  Guaranteed  Stock,  and  (3)  the  following  dividends  on 
the  Guaranteed  Stock,  viz.  : — 3  per  cent,  per  annum  for  five  years  from 
1st  July,  1904  ;  3J  per  cent,  per  annum  for  the  next  four  years  ;  4  per  cent. 
per  annum  for  the  next  four  years  ;  4J  per  cent,  per  annum  thereafter.  Tlie 
margin  of  the  income  of  the  Buenos  Ayres  and  Pacific  Railway  Company, 
Limited,  last  year  after  payment  of  tTie  Interest  on  its  Debenture  Stocks, 
and  including  amounts  payable  under  the  Agreements  for  working  this 
Company's  Railwav  and  that  of  the  Villa  Maria  and  Rufino  Company 
was  JC498.000.  All  the  Debenture  Stocks  and  Share  Capital  of  the  Buenos 
Ayres  and  Pacific  Railway  Company,  Limited,  are  quoted  at  a  prcmmm; 
the  Reserve  Funds  at  the  30th  June,  1907,  standing  at  .£844,282  6s.   3d. 

As  from  the  ist  July,  1907.  the  Buenos  Ayres  and  Pacific  Railway  Com- 
pany, Limited,  has  taken  over  the  working  of  the  Argentine  Great  Western 
Railway  Company,  Limited,  and  the  Argentine  Transandine  Railway  Com- 
pany, Limited,  under  Agreements  with  those  Companies  dated  respectively 
the  23rd  April,  1907,  and  16th  July,  1907. 

After  including,  for  the  purposes  of  comparison,  the  receipts  of  the 
Argentine  Great  Western  and  Transandine  Railways  in  the  figures  for  the 
corresponding  period  of  last  year,  the  estimated  increase  from  1st  July, 
1907,  to  ist  February,  1908,  in  the  gross  receipts  of  the  whole  system  owned 
and  worked  by  the  Buenos  .Ayres  and  Pacific  Railway  Company,  Limited,  is 

;^224,S04. 

In  addition  to  the  line  of  railway  extending  from  the  town  of  Bahia 
Blanca  in  a  north-westerlv  direction  to  Toay.  with  certain  branch  connec- 
tions in  the  town  of  Bahia  Blanca  itself,  a  further  extension  292  miles  in 
length,  has  been  constructed  for  account  of  the  Company,  from  Nueva 
Roma,  a  station  on  the  original  line,  to  Huinca  Renanco,  a  station  on  the 
Buena  Esperanza  Branch  of  the  Buenos  Ayres  and  Pacific  Railway,  thus 
connecting  the  two  systems  ;  and  in  February.  1907,  a  section  of  the  Remeco 
branch,  32  miles  in  length,  lying  to  the  West  of  the  Nueva  Roma  to 
Huinca  Renanco  extension  was  purchased  from  the  Bnenos  Ayres  Great 
Southern  Railway  Companv,  Limited.  The  Rivera-Salliquelo  branch,  and 
33  miles  of  the  Macachin  branch  have  also  recently  been  opened,  and  the 
Company  now  owns  618  miles  of  broad  gauge  (j  "•  6  in)  railway  in  the 
Argentine  Republic.  .  ■_     •  •        .u 

The  Company  has  the  power,  under  the  Concession  Law  authorising  tne 
construction  of"  the  line  from  Nueva  Roma  to  Huinca  Renanco.  to  build 
branches  from  that  line  not  exceeding  7';  kilometres  (46  miles)  each,  and 
47  miles  of  such  branch  lines  are  under  construction  whilst  surveys  are 
made  and  plans  are  in  course  of  preparation  for  a  further  68  miles. 

The  gross  receipts  of  the  Company  for  £he  past  four  years  compare  as 
nnder : — 

Year  ending  30th  June,  1904 ^85.943 

Year  ending  30th  June,    1905 124.874 

Year  ending  30th  June,  1906 166,400 

Year  ending  30th  June,    1907 269,789 

and  the  gross  receipts  from  ist  July,  1907,  to  ist  February,  igoS,  show  over 
the  corresponding  period  of  last  year  an  estimated  increase  of  ^99,537, 
which  should  be  considerably  augmented  by  3nth  June,  1908. 

The  latest  cables  state  that  the  wheat  crop  is  the  best  on  record  and  has 
been  harvested  in  excellent  condition,  being  more  than  double  the  quantity 
of  last  year  in  the  district  served  bv  this  Company. 

The  proceeds  of  the  present  Issue  will  be  appropriated  towards  payment 
of  the  construction  and  equipment  of  the  new  lines,  to  the  purchase  ot 
additional  Locomotives  and  Rolling  Stock,  and  for  the  general  capital 
requirements  of  the  Railwav. 

Applications  on  the  form  accompanying  this  Prospectus,  together  with 
the  deposit  of  £s  per  cent.,  should  be  forwarded  to  the  London  Joint  Stock 
Bank,  Limited,  ,■;,  Princes  Street,  London,  E.C.,  or  to  Martin's  Bank, 
Limited,  68,   Lombard  Street,  London,   E.C. 

If  no  allotment  is  made  the  deposit  will  be  returned  without  deduction. 
Should  a  smaller  amount  be  allotted  than  applied  for.  the  surplus  paid  on 
application  will  be  appropriated  towards  the  balance  due  on  allotment. 
Non-payment  of  any  instalment  upon  the  due  date  will  render  the  amount 
previouslv  paid  liable  to  forfeiture.  r.      ,    ^     . 

Application  will  in  due  course  be  made  to  obtain  a  Stock  Exchange 
quotation  for  this  Issue.  ,        ,  ,  1.      r^a, 

Prospectuses  and  Forms  of  Application  may  be  obtained  at  the  Omces 
of  the  Company,  Dashwood  House,  q.  New  Broad  Street,  E.C,  of  th« 
Bankers,  and  of  Messrs.  Sheppards,  Pelly.  Price  and  Pott,  57,  Old  Broad 
Street,  E.G.,  the  Brokers  of  the  Company. 


E.C. 


FORM   OF  APPLICATION. 

THE  BAHIA  BLANCA  tf  NORTH  WESTERN  RAILWAr 

COMPANY,   LIMITED. 

Issue  oJ  £1,000,000  Four  per  Cent.  First  Debenture  Stock. 

To  the  Directors  of  the 

BAHIA    BLANCA   AND   NORTH    WESTERN    RAILWAY   COMPANY, 
LIMITED. 

Gextlemes,— Having  paid  to  your  Bankers  the  sum  of  £ as  a 

deposit   of  Ms    per    cent,    on   application    for   j£ four  per  cent 

First  Debenture  Stock  of  the  Bahia  Blanca  and  North  Western  Railway 
Company,  Limited,  I  request  that  this  amount  may  be  allotted  to  me,  and 
I  agree  to  accept  the  same,  or  any  smaller  amount  that  may  be  allotted 
me,  upon  the  terms  of  the  Prospectus  dated  6th  February,  1908. 

Ordinary  Signature   

Name   (in   full)'    

Address 

Date  1908. 

*  Please  state  if  "  Reverend  "  or  other  distinctive  description,  and  in  the- 
case  of  a  lady,  whether  "  married  "  or  "  spinster." 

This  Form  is  to  be  filled  up  and  forwarded  to  the  London  Joint  Stock. 
Bank  Limited.  ,;.  Princes  Street,  London,  E.G.,  or  Martin's  Bank,  Limited, 
68,  Lombard  Street,  London,  EC. 


EBRl'AKV   8,    I908.J 


Zhc  Jnvestocs'  TReview. 
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Clerical,  Medical  ^  General 

Lire  Assurance  Society. 

Chief  Office: 

15,   St.  James's  Square,  London,  S.W. 


THE    STOCK    EXCHANQB    INVESTMENTS 

on  June  30th,  1907, 

WERE  WORTH  £108,000  in  EXCESS  of  the  COST  PRICE 

at  which  they  siiiiul  in  the  Balance  Shcijt. 

This  represents  a  margin  of  Seven  per  cent,  upon  a  total  ot 

li  millions  sterling  so  inveb.tL'(l— a  remarkable  feature  in 

THESE     DAYS    OP    FINANCIAL    DEPRESSION. 

—  Chairman's  Spekcii. 
For  new  Annual  Iteport  and  full  particulars  apply  to 

The  Actuary,  15,  St.  James's  Square,  London,  S.W. 


ROYAL  EXCHANGE  ASSURANCE. 

INCOKI'UKATLD  A.n.   ijto. 

Governor:  Sir  NEVILE  t.L'HBOCK,  K.C.M.G. 

IB,  LIFE,  SEA,  AMRUiriES.    ACCIDENTS  t  EMPLOYERS'  LIABILITY. 

„-,,„  The  Corporation  is  prepared  to  act  as 

ECUTOR  OF  WILLS,  TRUSTEE  OK  WILLS  AND  SETTLEMENTS. 
Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  (ull  Prospectus  to  the  Secretary. 

Hi«o  OrFici  I    Royal    Exchanqe,    London,    E.G. 

Wast    End    Office:     44,    PALL    MALL,    S.W. 


ir 


ASSURANCE    COMPANY' 
MMITEO. 

hSTAIU.iSHEll    I7S.:. 

Total  Assets  Exceed  Si'7,000,000. 
Claims    Paid    exceed    £4«,ooo,000. 

Workmen's  Compensation,  l-ulelity  Guarantee,  Burglary,  &c. 

Tlie  most  favourable  Terms  and  the  Lowest  Current  Bates  of  Premium  are 

oUered  by  tliis  Office, 

PROMPT    AND     LIBERAL    SETTLEMENTS. 

Head    Offlces     18    &    70,     LOMBARD    ST.,    LONDON      E.C. 

SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABLI.SHKU  1824. 

TOTAL     FUNDS    £5,750,000 

IE,  LIFE,  ACCrOENT,  ILLNESS,  ANNUITIES.  PENSIONS,  LEASEHOLD,BURCLARy 
•N8IT   OF    SECURITIES,    FIDELITY,   PROPERTY   OWNERS'  RISKS,  THIRD 
TY,  AND  WORKMEN'S   COMPENSATION  INSURANCES  EFFECTED  ON  THE 
MOST  FAVOURABLE  TERMS. 

Please  apply  fur  particiilarn  to 

Edinburgh :  35,  St.  Andrew  Square. 
London;  3,  King  William  Street.  E.C. 

JTbe  S^nvestors'  IReview. 

The    Week's    Money     Market. 

iiNK  Rate  4  per  cent.        (ReducetJ  from  5  per  cent, 
on  January  23.) 

Norjolk  House,  Friday  Evening. 
\\y<i  f«lt  last  week  that  discount  hou.ses  were  hurr\- 
rates  down  rather  fast,  leaving:  out  of  account  the 
tbility  to  return  about  ^,"3,500,000  ia  gfold  to  the 
nk  of  France  l>etween  now  and,  say,  the  middle  of 
^ril,  and  the  certainty  that  con.siderable  annount.s 
ild  have  to  go  to  Buenos  .Ayres,  if  not  to  other 
rts  of  South  .-Vmerica.  The  mere  fact  that  tlie 
venue  collection  always  exercises  a  tigfhteniui^- 
Juence  on  short  money  rates  durinjj  the  March 
irter  should  have  induced  di.scount  houses  to  keep 
stations  hard.  Instead  of  acting;  thus,  they  were 
cinjj  fine  three  months'  remitted  bills  in  the  early 
rt  of  this  week  below  3^  jx?r  cent,  llie  published 
>tations  were  3I  to  3I  per  cent.,  but  they  worked 
below  that  lig-ure,  and  even  now,  when  the  string-ency 
of  the  open  market  and  the  necessity  of  going;  to  the 
Bank  to  borrow  considerable  sums  for  a  week  at  4^ 
per  cent,  compelled  the  bill  brokers  to  put  up  their 
quotations,  we  fear  they  are  not  always  g-etting  3;' 
per  cent.  Yet  this  is  a  low  enoug'h  rate  in  the  circum- 
stances and  with  the  outlook  such  as  it  is.  Some 
people  tell  us  that  no  more  gold  will  go  to  Paris  this 
m;>nth,    Ijut   how  can    they   know    that?      It   is   plain, 


anyhow,  that  as  we  stated  a  week  ago,  the  gold  '  '' 
have  not  been  renewed  to  anything  lik«  tlm  an 
talked  of,  and  as  a  matter  of  fact,  £fiii,ooo  wcm  to 
Paris  this  aftermjon.     S<>  leading  bill  brokers  are  to- 
night calling  the  three  months'  bank  l>ill  rate  3fJ-3i 
per  cent. 

The  Bank  of  England  has  not  only  not  b- 
the  money  Ijorrowed  last  week  to  tide  the  ni. 
the  end  of  the  month,  l>ut  Ixrth  yesterday  and  10-' 
has  done  a  fair  amount  of  loart  renewing  for  ai 
week,   and  also  considerable   business    in    short    bills 
discounted  outright.     As  the  Bank  return  indicates  by 
the  increa.se  of  ;^i,252,ooo  in  the  other  securities  the 
open  market  is  hard  up,  and  the  decline  of  £i,f>T,-  '"■^^ 
in  the  other  deposits  emphasises  this  weakness.     ' 
deposits  indeed  are  now  down  to  ;£"40,464,ooo,  aii<.  >%»; 
d(»  not  .see  how  the  total  is  going  to  be  much  aug- 
mented in.  the  near  future,  for  the  Government  con- 
tinues  to  draw  in  cash,   and   the   public  deposits  are 
therefore  up  ;^i,793,ooo   on    the    week  to  a  total  of 

;£,' I  0,678,000. 

Nor  is  there  much  prospect  of  effective  help  from 
the  fresh  supplies  of  gold.  Last  Monday-,  for  in.stancc, 
the  Bank  of  England  got  only  about  ;£. 200,000  of  the 
small  supply  in  the  open  market,  another  ^200,ooia 
having  been  taken  for  Parisj  while  India  took  the  re- 
maining ;£rioo,ooo.  So  emphasised  was  the  competi- 
tion that  the  price  rose  to  77s.  9{d.  per  oz.,  and  the 
position  of  the  Con,tinental  banks,  in  spite  of  further 
reductions  in  some  of  their  official  rates,  is  not  indica- 
tive of  settled  ease.  At  the  end  of  last  week,  for 
instance,  the  note  circulation  of  the  Reichsbank  had 
again  risen  to  ;£ri,924,ooo  alx>ve  the  legal  minimum 
as  compared  with  ;£r3,237,ooo  lx?low  it  the  week  lx?fore, 
thanks  to  a  decline  of  ;£ri, 03 1,000  in  the  cash  in  hand 
and  an  increase  of  ;£^2j496,ooo  in  the  note  circulation. 
The  Bank  of  France  is  stronger,  it  is  true,  for  the 
imports  of  gold  have  begun  to  tell,  its  stock  showing 
an  increa.se  of  ;^i,386,ooo  on  the  week  against  a  de- 
cline of  ;£ri,54i,ooo  in  its  outstanding  notes;  but  rates 
on  money  are  already  so  low  in  France  that  a  change 
of  this  kind  has  little  influence,  and  in  any  case  <xir 
obligation  to  repay  its  gold  contrilxites  to  the  passing 
difficulties  of  our  market  just  as  much  as  if  the  Bank 
of  France  had  been  in  need  of  means  to  strengthen  its 
bullion  reserve. 

Ciold  has  gone  to  South  .America  in  considerable 
amount  this  week,  as  our  usual  table  will  indicate,  and 
a  good  deal'  more  still  has  to  go  ;  therefore,  discount 
rates  ought  to  l)e  maintained  in  the  neighbourhood 
of  the  Bank  rate  lest  the  known  and  expected  demands 
for  our  gold  should  .spread  to  new  quarters  and  bring 
back  to  us  in  the  spring  an  inconvenient  hardness  ir» 
rates.  French  bankers,  however,  were  said  to  be  buy- 
ing bills  here  to-day  to  replace  in  part  about  /."  1,000,000 
in  gold  bills  falling  due  next  week.  And  towards  the 
liquidation,  of  next  week's  gold  exportation  there  wifT 
l>e  about  ;£"577,34i  in  from  the  Cape,  besides  the 
balance  of  the  sovereigns  from  Fgypt  and  other  helps. 
Money  will  not  l>e  cheap  for  all  that,  and  Iwnkcrs  arc 
not  likely  to  lend  for  a  week  much  lx«low  y\  per  cent., 
or  to  the  StiKk  Exchange  for  the  end  of  the  month 
account  at  less  than  ^\  to  4 J  per  cent. 

SlLVEK. 

Owing  to  the  Chinese  New  Year  holid.iys,  there  has 
been  no  demand  from  the  Far  East  this  week,  and  the 
Indian  requirements  appear  to  have  been  satisfied  for 
the  time  Ixing  by  the  heavy  .shipment  made  last  Fri- 
day.    Business  consequently  has  been  on  a  ver>'  small 
scale,    and    the   daily    fluctuations    in    quotations   h  ^  ■ 
not  exceeded  -^A.   per  oz.   in   either  direction.      .V' 
touching  25s'd.  per  oz.  for  cash  and  255d.  per  oz.  f<>- 
livery  two  months  forward,  prices  slipped  b.ick  to  .• - 
and  25 Jd.,  but  rallied  a  little,  and  to-day  they  jumped 
|d.  to  25^d.  and  25|({d.  on  "  bear  "  covering,  induced 
by    better    Indian    news.      .Applications    for    the    Ks. 
80,00,000  India  Council  drafts  on  Wednesday  •"».ii-'i 
Rs.  81,90,000  in  bills  and  Rs.  48,00.000  in  te 
transfers.      Of  these  only   Rs.    i,qo.ooo  in    hm-.    ;iTi(i 
Rs.   38,00,000  in   transfers   were    allotted,   tenders    at 
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'S;  3  29-32d.  and  is.  3||d.  per  rupee  respectively  re- 
ceivinn-  in  full.  The  amount  to  be  offered  next  week  is 
reduced  to  Rs.  40,00,000. 

«  ~BANK~OF   ENfiUND.~ 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  February  5,  1908. 

ISSUE    DEPARTMENT. 


'Notes  Issued 


54,838,905 


Government  Debt . . 
Otlier  Securities     .. 
Gold  Coin  and  }3u11ion 
Silver  Bullion 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ., 

Other  Deposits 

Seven  Day  and  other  Bills 


£54.838,905 
BANKING   DEPARTMENT. 

£ 


£ 
11,015,100 
7,4^4,900 
36,388,905 


£54,838,905 


14,553,000 
3.529.373 


10,677.790 

40,463,891 

47,490 


Government  Securities 
Other  Securities     . . 

Noles 26^6861955 

Gold  and  Silver  Coin       ,,        i,i68,i-86 


£ 

14,327,216 
27,088,687 


r,    .    J  r-    ,.  ,  £69,27!, 544    1  £69,271,544 

Dated  I'ebruary  6,  1908. 

J.  G.  NAIRNE,    ChlefCashier. 

BANKING    DEPAKTIHENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresrondine  return  last  vear  : — 


Last  Year. 
Feb.  6. 


£ 

3,608, 
11,090, 
41,162, 

45, 

>5,453, 
29,031. 
25,975, 


£ 

s7.949.030 
35,474.141 

498  PC. 
5     „ 


Liabilities. 
Rest 

Pub.  Deposits  . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do.      . 
Total  Reserve  . 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Jan.  29, 
1908. 


£ 

3,506,050 

8,884,433 

42,099,114 

59. '70 

14,332,136 
25.836,79' 
28,932,840 


£ 

28.025,310 

38,508,150 

56J  p.c. 

4     .. 


Feb.  5, 
1908. 


£ 

3.529,373 

10,677,790 

40,463,891 

47,490 

14,327,216 
27,088,687 
27.855,64' 


£ 

28,151,950 

3;  ,557.591 

54I  p.c. 

4      „ 


Increase. 


£ 

23,323 
■■.793,357 

Decrease. 

4,920 

1,077,199 


2,898,799 


£ 

126,640 


Decrease. 


1.635.223 

11,680 

Increase. 

1,251,896 


2,898,799 


Decrease. 


950,559 
2  p.c. 


Foreign  uullion  moveiuent  for  week  £719,500  out. 
The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  liank  of  England  since  our  last  issue  :  — 


Arrivals. 


Saturday,  Bars 

,,         Norway  .. 
Monday,  Bars 
Tuesday,  Bars 
Wednesday,  Bars   . . 
Thursday,  Bars 
Friday,  I'.ars . . 

"       Egypt 

Nett  Efflux 


fil 

/.40, 


2,000 

8,000 

,000 

J  40,000 

£61,000 
£54,o<0 
£28,000 

£405,000 
£652,500 

£1,499,500 


Withdrawals. 


Monday,  Paris 

.,  South  America 

Tuesday,  Paris 
Wednesday,  S.  America 
„  Paris  .. 

,,  Bermuda 

Thursday,  S.  America 
,,  Paris,  etc. 

Friday,  Parist. 


£332,000 

/;2 19,500 
£164,000 

/So.ooo 

£135,000 

£5,000 

£175,000 

£351,000 

£68,000 

£1,499,500 


PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  Feb.   1.) 


Revenue. 


Customs  

Excise 

Estate,  &c.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 

Property  and  Income  Tax  . .    : 

Post  Oflice       

Telegraphs ,* 

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Treasury  Bills  (reissued)    . . 

Miscellaneous 

Bullion  advances  repaid     . . 

Repayment  of  Advances  for 
Interest  on  Exchequer 
Bonds  under  the  Capital 
Expenditure  (Money)  Act, 
•'904    

Advances  for  Interest  on  Ex- 
chequer Bonds 

Telegraph  Acts         ..        ,] 

Naval  Works  Acts    .. 

Military  Works  Acts  .. 

Land  Registry  Acts  . . 

Public  Bldgs.  Expenses  Act 

Public  Oftices  Site  (Dublin). 

Issue  of  Exchequer  Bonds 
underCunard  Agreement  Act 

Ways  and  Means  Advances 

Temporary  Advances  Deli- 
ciency  

Suez  Canal  Drawn  Shares . . 

China  Indemnity 

Issue  of  Exchequer  Bonds. . 

iiecrease  in  Exchequer 
balances 


£ 

538,000 
643,000 
422,000 

268,000 
200,000 
,233,000 
50,000 
200,000 


15.858 


Expenditure. 


National  Debt  Service       ..         41,600 

Other  Consolidated  Fund 
Charges 185,829 

Payments  to  Local  Taxa- 
tion 


Supply  Services 
Bnlli<       ■  ■ 


300,000 
1,614,673 


f 4 .671, 108 


llion  Advances    . . 

Treasury  Bills(nett  amount) 

Advances  for  Interest  on 
Exchequer  Bonds 

Excliequer  Bonds  redeemed 

Military  Works 

Naval  Works..         ..         ,, 

Telegraph  Acts 

Land  Registry  (New  Build- 
ings)   

Public  Buildings  Expenses 
Act 

Public  Offices  Site  (Dublin) 
Act 

Suez  Canal  drawn  Shares 
in  reduction  of  debt 

Cunard  Agreement . . 

Surplus  Revenue  applied  to 
Reduce  Debt 

Deficiency  Advances  re- 
paid          — 

Ways  and  Means  Advances 

repaid  — 

Increase  in  Exchequer 
balances ^,773,155 


200,000 


7,029 


548,822 


LONDON 

HANKEKS*    CLEARING. 

Month, 

1907. 

1906. 

ncrease. 

Decrease. 

1907. 

Jan. 

1,340,530-300 

1,361,699,000 

— 

21,169.000 

Feb. 

1,040,149,000 

1,007,213,000 

32,916,000 

— 

Mar. 

919,847,000 

792,823,000 

27,024,000 

• — 

Apr. 

940,920,000 

964,075,000 

— 

23,155,000 

May 

1,201,316,000 

I,2ili,457,ooo 

— 

17,141,000 

June 

962,976,000 

915,762,00c 

47,214,000 

— 

July. 

1,312,724,000 
886,964,000 

1,286,740,000 

25,984,000 

— 

Aug. 

857,418,000 

29,546,000 

— 

Sept. 

877,576,000 

948,024,000 

— 

70,448,000 

Oct. 

i|27'r549.ooo 

1,277,668,000 

— 

6,119,000 

Nov. 

935,475.000 

913,490,000 

21,985,000 

— 

Dec. 

1,096,164,000 

1,185,984,000 

— 

89,820 

12,786,190,000 

12,729.373.000 

56,817,000 



...     '9°'- 

1908 

1907 

Week  eudlHM 

Jan.    1 

51,042,000 

97,658,000 

— 

46,616,000 

,.      8 

254,311.000 

255,131,000 

— 

820,000 

.,     15 

232,855,000 

297,873,000 

— 

65,018  000 

„     23 

249,112,000 

239,743.000 

9,369,000 

— 

„  29 

220,047,000 

216,570,000 

3,477,000 

— 

Feb.  5 

287,369,000 

316,182,000 

— 

28,813,000 

1,294,736,000 

1,423.157.000 

— 

128,421,000 

TREASURY    BILLS    OUTSTANDING. 

Amount.           1 

Duration. 

When  repayable 

Rate  per  cen*. 

£ 

£ 

1907 

i  2, 500,000 

— 

1938 

— 

1,000,000 

6  months 

Feb.  13 

3  15    8i 

1,500,000 

6  months 

Mar.  6 

4     5  11 

l,4i->,ooo 

6  months 

Mar.  28 

3  <3     ij 

2,500,000 

6  months 

June  21 

400 

6  months 

June  28 

3  18  11 

2,500.000 

6  months 

Inly  II 

3  18  11 

2,500,000 

6  months 

July  27 

3     6    63 

15,713.000            1 

t  Issued  privately. 

BANK  OF   FRANCE   (25  francs  to  the  jC). 

Feb.  6.  igo8. 

Jan.  30,  igo8. 

Jan.  23,  190 

8. 

Feb.  7, 1907. 

£ 

£ 

£ 

£ 

Gold  in  band 

, 

.    108,844.600 

107,457,920 

»o7.335,23o 

105.865,560 

Silver  in  band 

, 

.      36,475.^80 

36,357,760 

36.597,600 

39,434,560 

Bills  discounted 

.      45.479.800 

52,888,640 

48.843,360 

47,043,320 

Advances 

.      23,328,680 

22,247,760 

22,655,840 

23,185,600 

Note  circulation 

.    196,440,840 

I97.9^l.9f>0 

195,556,680 

193,739,520 

Public  deposits 

6,842,360 

5,155.760 

6.778,360 

6,404,000 

Private  deposits 

18,772,200 

23.794,480 

19,165,240 

22,103,520 

■  Proportion     between  bullion    and    circulation  74  per  cent,    against   72^  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY   (20  marks  to  the  £). 


Cash  in  band  .. 
Bills  discounted 
Advances  on  stocks  . 
Note  circulation 
Public  deposits 


Jan.  31,  1908. 


£ 
44,297.950 

52,293i'50 
5.543.500 
74,196,650 

?4.8o=,70C 


Jan.  23, 1908. 


£ 
45,328,900 
53.495,350 
3,441,200 
71.700,350 
28,682.700 


Jan.  15.  1908. 


£ 
41,934,500 
58,226,200 
5,163,950 
77,007,550 
28.673,700 


Jan.  31, 1907. 


£ 

42,165,200 
46,906,550 
4,622,300 

70.590,900 
25.752,200 


Note  circulation  above  legal  inaximuuusubject  to  taxation)  ;J^i,924, 350,  against 
£3,237,400,  below  the  legal  maximum  last  week. 

SWISS    NATIONAL    BANK    (25    francs    to    the    £). 


Gold 

Bills       

Note  circulation 
Short  terra  advances.. 


Jan.  31,  1908. 


£ 

3,241.388 
2,672,016 

5.3<3.240 
B52,404 


Jan.  23,  1908. 


£ 

3,103,460 
2,861,368 
5,294.564 

!  ,266,924 


Jan.  15,  1908. 


£ 
3,090,940 

3.291.392 
5,659,064 
1,193,208 


Jan.  7,  1908. 

£ 
3,075,368 
3.714,044 
6,155,004 
1,013,196 


NEW  YORK  ASSOCIATED   BANKS  (dollar  at  4s.). 


Feb.  1,19 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation  .. 

Nett  deposits 


£ 

51,828,000 
13,402,000 

226,758,000 
13,852,000 

227,700,000 


an. 25, 1908. 


Jan. 18,  1908.  Feb.  2, 1907. 


£ 

50,048,000 

13^722,000 

227,114,000 

14,010,000 


£ 

45,8o5,ooo 

13,232,000 

225,336,000 

14,182,0^0 


225,434,000  I  218,038,000 


£ 

39.560,000 
16,802,800 

219.550,000 
10,637,000 

215,340,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £8,805,000  against  an  excess  last  week  of 
£^7,411,500. 

BANK  OF  SPAIN   (25  pesetas  to  the  jE). 


Feb.  1, 19 


Gold         

Silver        

Foreign  Bills 

Discount  and  Short  Bills 

Treasury  Account 

Notes  in  circulation 

C  urrent  Account  deposits 

Dividends  Interests     .. 

Government  Securities 


Jan.  25,1908.  Jan.  18,1908.  Feb.  2, 1907, 


£ 

15,687,363 

27.765,093 

2,304,838 

29,401,666 

29.639.985 

62,580,942 

21,334.922 

1,708,532 

5,419.759 


15.680,380  1 
25.894,035  i 
2.287,262  1 
29.429,655  , 
29,710,291 
62,483,183 
21,328,902 

1,550,350  : 
5,223,866  ' 


15,673.622 

25.830,792 

2,338,558 

31,728,637 

29.653  692 

62,570,273 

21,267,885 

1,771,872 

5.258.437 


£ 
15,412.679 
24,471,663 

3.330,974 
24,627,419 
32,453,916 
61,1^4,572 
21,709.264 
1,694.429 
6.5 jt. 904 


NATIONAL   BANK   OF   BELGIUM  (23  francs  to  Che  £). 


Jan.  30,1908. 


£4.671,108 


Coin  and  bullion 
Other  securities. . 
Note  circulation.. 
Deposits   . . 


Jan. 23, 190S. 


£ 

5,647,440 
25,826,200 
31,132,400 

3,297,040 


Jan. 16, 1908. 


£    ^ 
5,520,560 

25,552,120 

29.770,320 

4,186,800 


£ 

5,404,160 
25,706,000 
30,159,960 

3,920,200 


Feb.  1,1907. 

£ 

4,9:17,880 
25.503.200 
30,491,480 

2,766,760 


If 


February  8,  1908.] 
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BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Jan.  16/29, 
190B. 


Sold 
Silver  and  subRidiary 

I     coin    .. 
^dvancen     and    bills 
■ftciirities     belonging 
'^  to  tlie  Hank  .. 
Notes  in  circulation  . 
Ut  posits  and  current 

account 
Trciisiiry  account 


Dec.  23,  1907' 
Jan.  i,  1908. 


116,143,424 
5,073,890 

9,201,161 
120,362,011 

44,980,275 
15.416,50s 


Jan.  16/29, 
1907. 


£ 
89.372,225 

5.046,099 

48,885,092 

9,i94.?20 
If6  5i7,9>2 

47,071,558 
u, 261,961 


AUSTRIAN-HUNOAKIAN   BANK   (24  crowns  to  the  £). 


Gold  reserve  .. 
Silver  reserve. , 
Korei^n  bills  . . 
Advances 
Note  circtilaiion 
UillK  tliscoiinted 


Jan.  3X,  1908.  Jan.  23,  1908. 


H^ 


£ 

46,259,042 

12,316,125 

2,500,000 

3,871,708 

77,399.084 

24.4°7,459 


46,1^2,958 
12,260,417 
2,5()«,ooo 
3.74t.45» 
72,765,589 
21,700,250 


Jan.  15, 1908.     Jan.  31,  1907. 


£ 
4«,395.54I 

12,048,041 
2,5oo,oo.j 
2,432,041 
76433.000 
27.098,958 


BANK  OF  ITALY  (25  lire  to  the  £}. 


Total  cash 
Inland  Hills 
Foreign  Hills 

Advances 

Govtrnnient  securities 
Other  securities. . 
f'irculatlon 
|)rposits  at  notice 
Current  accounis 


lEi 


Dec.  31, 

Dec.  20, 

1907. 

1907. 

£ 

£ 

41,261,360 

41,359.9*0 

19,220,080 

18,481,400 

2,677,240 

2,654,520 

2,858,840 

2,349.720 

5,834.040 

5,935.360 

1 ,607,040 

1,933,680 

56,463,520 

55,406,440 

5,301,040 

5.243.640 

3,igo,52o 

3,500,240 

Dec.  10, 
1907. 


£ 

41.156,840 
18,726,000 
2,628,240 
2,954,600 
5,941,560 
1,974,040 
55.405.200 
4,809,640 
3,104,960 


Nov.  20, 
1907. 

40,560,240 
19,488,360 
2,651,000 
2,764,400 
5,988,600 
2,030,480 
55,782,880 
4,978,000 
2,864,840 


LONDON  COURSE  OF  EXCHANGE. 


AmRterdam  and  Rotterdam 

Do.  do, 

Antwerp  and  Hrussels 
Hamburi! 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Swit/eibnd  ,. 

Austria. ^ 

St.  Peteisbiir>;  and  Moscow 

Italian  Hank  Hiaces 

New  Vtirk 

Madrid  and  Spanish  B.P... 
Lisbon,. 

Opouo 

Copenhagen 

Christiunta 

tockliulin 


Usance. 

Jan.  28. 

Jan.  30. 

Feb.  4- 

short 

"•1? 

.2-ia 

I2-4» 

I2-lS 

3  months 

'2'4ll 

'2-4» 

3  months 

25-474 

25-50 

25-482 

3  months 

207t 

21-75 

20-74 

3  months 

2074 

21-75 

20-75 

cheques 

25-174 

25'174 

25l6i 

3  months 

25-40 

25-38;! 

x5-m 

3  months 

25'40 

25-40 

25-38* 

3  months 

2550 

25'5"i 

2550 

3  months 

24-42 

24-42 

24.41 

smooths 

24iil 

24ft 

24l^ 

3  months 

25'50 

25  5ii 

2550 

60  days 

48^n 

48ft 

48ft 

smooths 

4' I'll 

4ot,'i 

40ti 

3  months 

47l)i 

461 

4/4 

3nonths 

47l)! 

46i 

474 

3  months 

18-62 

18-60 

18-56 

3[nonths 

18-63 

18-61 

18-57 

3  months 

18-63 

18-61 

18-57 

Feb.  6. 


I2-lg 
12-4i 

25-48i 

20-75 

20-75 

25l6i 

25-3'ii 

25-381 

2550 

24"39 

24  A 
25-485 

48ii, 

405 

47j 

47i 

lS-56 

18-57 

18-57 


FUKblUN  RATtS  OF  FXCHANUE  ON  LONDON. 


K 


Place. 


Parts chqs 

Brussels  chqs. 

Amsterdam si>^ht 

chqs. 
chqs. 
sight 
3  mths 
sight 
sight 
sight 


Berlin 

Hamburg 

Vienna 

St.  Petersburg 

New  York   

Lisbon 

Madrid 


Last 
week's. 


25-16 
25-19 

120»i 

20-49J 
20-474 
24  072 
94'65 
4-87* 
48d. 
28-80 


Latest. 


25-16 

25-19 

12-084 

20-47 

20-46 

24074 
94-45 
4-864 
49d. 
28-954 


Place. 


Antwerp 

Italy 

Constantinople 
Kio  de  Janeiro 
Buenos  Ayres 

Calcutta .. 

lionibay 

ilong  Kong  .. 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


u 

H 

Last 

3 

week's 

D 
short 

25-20i 

sight 

25-I6J 

3  mths 

110-25 

yodys 

i5/2d. 

godys 

484d. 

T.r 

/3Sid. 
Il/3ld 

T.T. 

T.T. 

/.oid. 

T.T. 

i2/6|id. 

T.T. 

2/3«d. 

4  mths 

22;ogd. 

Latest, 


25-«94 
25-i6i 
110-25 

l5Ad. 

48?d. 

i/jSi'd. 

i/sisd. 

i/ioftd 
2/6Sd. 

2/3H<l. 
2/oid. 


BANK  ANU   DISCOUNT  KATES  ABROAD. 


I&Hn   ;.■    ;; 
laniburg 
msterdam 

Brussels 

Vienna      

_^^oaie       

|^H|.  Petersburg   . . 

■■Ikdrid 

■^^^sbon 

Stockholm 
Copenhagen 

_^^alcutta 

■^Bombay    .. 
I^Htw  York  call  money 


Bank 
Kate. 


3 

6 
6 
4 
5 

44 
5 

64 
4i 
6 
64 
7 
9 
9 
il-j 


Altered. 


January  23, 
January  25, 
January  25, 
January  20, 
{aimary  13, 
February  4, 
January  27, 
January  27, 
August  21, 
January  9, 
January  29, 
January  29, 
January  16, 
February  6, 


1908. 

1908. 
1908. 
1908. 
1908. 
190S. 
1908. 
1908. 
1901 . 
1908. 
19.18. 
1908. 
1908. 
,  1908. 


Open  Market. 


Last 
Week. 


tt 
3« 

4j 
44 
44 

44 

Si 
64 

7 


Latest. 


si 

4i 

A 

4 

4 

4i 

44 
54 
64 
7 


OPEN    MAKKET   DISCOUNT. 


Thirty  and  sixty  day  remitted  bil 
Tluce  months  ,. 

Four  months  „ 

Six  months  ., 

Thiee  months  &ne  inland  bills 
F^our  months 
Six  months 


Per  cent 

-■  yi- 

-35 

-   3^ 

-1* 

■  ^H' 

-li 

.  31)- 

:n 

■  .     4- 

■•     4- 

-4i 

■  ■     4- 

-4l 

BANK  AND   DEPOSIT   RATES. 


Bank  of  England  minimum  diicount  rdi< 
,,  ,,  short  lean  rates 

Bankers'  rat«  on  deposit:. 

Bill  brokerft'  depoftit  rate  (call)     ... 
,,  7  and  14  dayft'  notice 

Current  rates  for  7  day  loana       

,,         for  call  loanii  


P«r  c«oc  f  I 

4 


i! 

ii  4 


The  Stock  Markets. 

Cross  currents  continue  to  liylit  e;ich  other  on  the 
Stock  Exchange,  and  the  real  position  of  markets  is 
kss  satisfactory  than  it  was.  Prices  have  been  rushed 
up  too  fast.  The  Stock  Exchange  is  always  eager  to- 
make  the  most  of  favourable  symptoms,  and  the 
moment  the  cloud  lifted  dealers  and  brokers  united  in 
a  strenuous  effort  to  lift  quotations.  They  succeeded 
in  driving  Consols  up  to  H8,  for  instance,  and  apart 
from  the  Home  Railway  market,  which  is  still  sick, 
and  the  Yankee  market,  in  which  speculators  here 
refuse  to  take  a  serious  interest,  the  result  has  been  to 
raise  most  altered  prices  above  the  figures  at  which 
outsiders  are  inclined  to  buy.  So  successful,  in  short, 
have  h-t^n  the  market's  endeavours  that  it  has  scared, 
away  customers  instead  of  attracting  them. 

To  add  to  tlie  trouble,  new  issues  arc  pouring  out 
as  fast  as  they  can  1x3  got  ready,  and  wc  are  not  sure 
that  the  whole  of  the  week's  performances  in  this  line 
arc  included  in  our  "Critical  Index,"  but  wc  bear 
that  a  I'eruvian  Corporation  lojin  of  ;£"  1,600,000  in 
the  form  of  5  per  cent,  prior  liea  dclxnture.s,  with  a 
clause,  however,  empowering  the  Corporation  to  rc- 
dlecm  in  three  years,  is  to  Ix;  offered  immediately  at 
98,  and'  tho  North  British  Railway  is  coming  for 
;£^ 1, 000,000  in  4  per  cent,  preference  stock  oflfer<^  at 
loi^,  while  several  colonies  are  itching  to  enter  the 
market  with  bids  for  the  savings  of  the  people.  In- 
dustrial concerns  of  many  descriptions  also  want 
money.  As  far  as  can  be  judged  from  the  success 
of  the  Copenhagen  lt)an,  which  was  so  well  subscribed 
that  tho  underwriters  had  not  to  take  any  of  it,  and 
applicants  from  outside  only  received  10  per  cent,  of 
the  amount  they  asked  for,  and  of  the  Montreal  Street 
Railway  i.ssue,  the  public  is  more  disposed  to  buy  new 
issues  of  a  promising  character  than  to  take  existing" 
securities  off  the  hands  of  the  market  players  by 
whom  prices  have  been  so  rapidly  lifted. 

Consols  and  Trlstee  Secl'rities. 

Where  the  public  is  entering  the  market  it  seems  to 
be  in  quest  of  stocks  of  the  highest  or  most  relied  on 
class,  and  accordingly  many  of  these  are  up  on  the 
week,  led  by  Consols,  which  were  last  night  still  a 
fraction  or  two  alxne  the  price  of  a  week  ago,  not- 
withstanding yesterday's  setback.  India  stocks  are  also 
firm,  and  the  premium  on  the  new  loan  is  about  3^. 
Domestic  Corporation  stocks  have  likewise  been  going 
up,  although  there  is  no  further  rise  of  any  monient  in 
London  County  stocks,  and)  a  fairly  general  rise  of  i 
to  I  has  again  taken  place  in  the  Colonial  Inscribed 
market.  Foreign  Corporation  securities  are  moving 
in  the  same  direction  when  they  move  at  all. 
FoREJGN  Government  Stocks. 

In  the  beginning  of  the  week  the  horrible  news  irom 
Lislxm  of   the  assassination   of  King  Carlos   and  his 
eldest  son  drove  Portuguese  Three  per  Cents,  back  to 
(x>,  but  when  the  crime  was  not  succeeded  by  public 
disorder  in  anv  part  of  the  country  the  bonds  rallied, 
and  arc  actually  i  up  on  the  week.     Tliis  shows  Iww 
diligently  all  Ixjurse  gamblers  are  at  work  in  makmg 
the  lx."st  of  the  cheaper  money  everywhere  prevalent, 
and  the  only  weak  stock  of  any  monient  in  the  whole 
list  has  been  Cerman  Three  per  Cents.,  weighed  down 
by     the     embarrassment     of    Imperial    finance.      The 
Government  of  the   Kaiser  has  got  its   increase'l  -v- 
penditure  on  the  army,   and   especially   on  the 
voted,  but  has  been  unable  to  find  the  new  taxes  > 
sary  to  provide  the  money.     Will  our  political  m 
take   note  of  this  dirticulty,   or  do  they   prefer   t<>  j.;" 
on  until  the  question  comes  to  be  whether  the  German 
or  tho   British  Kmpire  is  the  first  to  file  its  pet^ 
Russian  lx>nds  are  Ix-ing  diligently  worked  up  < 
Paris  bourse  in  preparation  for  the  coming  loan,  whicli 
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cannot  be  long  delayed  without  growings  bigger  and 
bigger  like  a  rolling  snowball.  The  English  scrip  of 
the  last  loan  has  not  gone  up  nearly  so  much  as  the 
older"  Railway  Ixinds,  and  that  would  seem  to  point  to 
an  attempt  at  issuing  another  huge  Railway  loan,  so 
called.  Chilian  bonds  have  rallied,  Argentine  and 
Brazilian  are  Ijetter,  and  only  Central  American  things 
are  disposed  to  slacken  off.  Japanese  bonds  have  just 
kept  their  prices,  and  the  business  in  the  Four  and 
a-Half  per  Cents,  and  last  year's  5  per  cent.  Conver- 
sion Loan  has  l>een  steady  all  week. 

Home  Railway   Stocks. 

The  market  here  is  in  a  most  unsatisfactory  condi- 
tion, and  traffic  receipts  are  doing  nothing  to  put  heart 
into  it,  although  the  decrease  shown  for  the  past  week 
is  only  ;£^6,8i4,  some  of  the  lines  having  managed  to 
secure  increases,  but  the  dividends  have  not  been  of  a 
kind  to  rally  public  sentiment  in  favour  of  bull  specu- 
lations, for  the  gambler  does  not  care  a  brass  farthing 
about  reserves  or  any  kind  of  provision  for  the  future. 
He  wants  immediate  display,  something  that  will 
attract  the  outsider  to  buy  for  the  rise,  and  when  he 
does  noit  get  what  he  wants,  he  sells.  Scotch  stocks 
have  been  knocked  down  on  reports  of  an  impending 
labour  struggle.  North-Eastem  has  been  flat,  in  spite 
of  the  really  excellent  revenue  exhibit,  and  Great 
Eastern,  Metropolitan,  Great  Central,  and  Midland 
stocks  are  all  heavily  down  compared  with  a  week  ago. 
Nor  have  stocks  like  the  Great  Western  and  North- 
western escaped  the  contagion.  How  long  this  is  to 
goi  on  wa  cannot  forecast,  but  if  the  public  cannot  be 
induced  to  buy,  we  believe  the  weakness  must  continue 
for  some  time  yet,  in  spite  of  "  cheap  money  "  and 
easy  contangoes.  We  say  this  not  only  because  the 
public  is  keeping  away  from  the  market,  but  because 
.so  many  of  the  companies  want  more  money,  and  in 
order  to  get  it  will  have  to  offer  terms  which  until  the 
crisis  came  they  would  have  .scorned.  Some  of  them, 
we  fear,  will  have  to  raise  their  terms  still  further  if 
the  investor  i.s  to  find  them  all  they  require.  The  public, 
however,  is  still  buying  the  debenture  and  preference 
stocks,  and  they  continue  to  advance  in  price,  Chatham 
issues  alone  being  flat.  District  guaranteed  stock  has 
risen  10  on  the  week,  and  many  other  preferences  i 
to  2. 

Indian  and  Colonial   Railway  Stocks. 

.Scarcely  an  Indian  railway  stock  of  the  slightest  im- 
portance has  failed  to  advance  more  or  less  substan- 
tially this  week,  and  the  improvement  has  extended  to 
the  Nizam's  Railways  and  the  second  debenture  stock 
of  the  West  of  India  line.  Business  has  not  been  large, 
but  the  market  does  not  require  more  than  a  hint  of 
buying  to  induce  it  to  put  prices  up.  The  struggle  in 
Canadian  Pacific  shares  has  been  fairly  animated  this 
week,  and  has  ended  in  a  dead  heat  between  bull  and 
bear,  but  Grand  Trunk  stocks  have  been  poorly  sup- 
ported, and  the  market  for  them  rather  given  the  go- 
bye.  Some  of  the  mjnor  Canadian  Railway  securities, 
however,  have  been  hoisted  a  little,  such  as  the  deben- 
ture stocks  of  the  Quebec  Central  and  the  bonds  of  the 
Quebec  and  Lake  St.  John  Railway.  Mashonaland  de- 
bentures have  also  been  again  put  up,  in  anticipation 
of  the  great  traffics  to  come  next  generation. 

LTnited  States  Railroad  Shares. 

.'Vs  this  market  continues  altogether  professional,  it 
remains  unnecessary  for  us  to  devote  much  space  to  its 
shiverings,  spurts,  and  .shimmerings.  On  the  week 
prices  have  given  way,  and  Baltimore,  Milwaukee, 
Southern  Pacific,  and  Union  Pacific  shares  have  been 
conspicuously  depressed.  Yesterday  the  Southern 
Pacific  came  out  with  a  fine  exhibit  of  revenue,  and 
Wall  Street  paid  no  regard  to  it  whatever.  Here  the 
play  is  languid  in  the  extreme  and  wholly  professional, 
so  we  may  gi\e  this  .section  the  go-bye  for  the  pre- 
sent. 

Foreign   Railway  Stocks. 

These  have  all  been  a  good  market  this  week,  at  any 
rate  prices  have   been    lifted  with   great   vigour,  par- 


ticularly in  the  Argentine  market,  where  our  lists  show 
a  long  cheering  array  of  gains.  Great  Southern  stock 
leads  among  the  big  issues  with  a  rise  of  4,  and  is 
followed  by  Buenos  .-Xyres  Western,  which  is  3  up,  but 
some  of  the  Cordoba  and  other  minor  issues  have 
leaped  up  still  further,  and  the  whole  list  has  moved 
forward  on  the  harvest  news  and  the  continued 
assurances  that  the  country  is  tranquil  and  prosperous. 
-Antofagasta  stocks  have  also  been  put  up,  and  a 
modest  inquiry  for  some  of  them  has  become  visible. 
The  rally  extends  to  the  Uruguay  group,  to  some 
Mexican  Railway  issues,  although  the  ordinary  and 
first  preference  stocks  of  the  old  Mexican  company 
have  been  flat  on  realisations,  and  the  Brazilian  list 
has  shown  no  disposition  to  oppose  the  general  ten- 
dency ;  in  fact,  St.  Paulo  stock  is  4^  up  on  the  week, 
and  elsewhere  Salvador  I>onds,  Chilian  Transandine 
debentures  and  the  two  issues  of  the  Colombian  Rail- 
way have  gone  with  the  current,  the  greatest  advance, 
however,  having  occurred  amongst  some  of  the 
Uruguay  stocks.  Cuban  things  have  rarely  moved. 
Banks,  Breweries,  &c. 
Changes  have  not  been  so  numerous  in  the  list  of 
Bank  shares,  but  they  are  usually  favourable,  and  the 
certificates  of  the  Chartered  of  India  new  shares  have 
risen  li.  A  more  remarkable  change,  however,  has 
taken  place  in  the  Brewery  list,  where  for  the  first 
time  these  many  months  prices  have  risen,  on  inside 
impulses  almost  entirely,  fo'r  the  public  is  not  yet 
buying  Brewery  stocks,  but  the  market  has  got  hold 
of  the  idea  that  the  new  Licensing  Bill  is  not  going 
to  be  so  confiscatory  as  the  brewery  boards  had  led  it 
to  fear,  and,  ever  ready  to  di.scount  the  future,  it  has 
raised  prices  indiscriminately  all  down  the  list,  Allsopp's 
stocks,  for  example,  being  quoted  from  i  to  5  up,  while 
miscellaneous  debentures  have  been  heaved  up  in 
the  same  manner.  Bieckert's  ordinary  stock  has  gone 
up  again  to  200,  Barclay,  Pcrkin's  debenture  stock  is 
quoted  6  higher,  Meux's  4  per  cent,  debenture  stock 
7  higher,  Dartford  Brewery  4  per  cent,  debenture  stock 
5  higher.  City  of  London  3^-  f>er  cent,  debenture  stock 
5  higher,  and  so  on,  the  only  noticeable  decline  Ijeing  in 
Mann,  Grossman  and  Paulin  debenture  stock,  which 
is  down  4.  Perhaps  somebody  tried  to  sell  it.  Tlie 
gains  altogether  are  of  a  hectic  description,  as  may  l>e 
judged  by  the  fact  that  some  of  AVatney,  Combe's 
stocks  are  6  to  7  up.  In  most  cases  no  bargains  are 
shown  to  indicate  that  there  may  be  something  genuine 
in,  the  change.  London  Docks  debenture  securities 
have  risen,  but  the  market  is  far  from  lively. 

COM.MERCIAL,     ElECTRIC     AND    OtHER    SECURITIES. 

There  is  still  an  ab.sence  of  vigour  in  the  huge  Com- 
mercial and  Industrial  market,  although  there  also 
prices  for  debentures  and  for  some  shares  have  been 
put  up  by  the  jobbers  with  or  without  reason.  The 
shares  of  motor  companies  have  also  been  lifted  in 
some  instances,  although  the  public  is  certainly  not 
buying  them,  and  the  ordinary  shares  of  Callender's 
Cable  Company  are  quoted  3^  higher,  with  business 
tO'  warrant  the  advance.  In  other  directions,  such  as 
the  Ivnglish  .Sewing  Cotton  and  Fine  Cotton  Spinners 
combinations,  the  tendency  has  l>een  undecided,  and  the 
market  is  altogether  too  lifeless  to  be  interesting. 
There  is  very  little  life,  either,  amongst  Electric  securi- 
ties, where  prices  are  on  the  whole  dull.  The  largest 
.moven>ent,  however,  is  an  advance  of  $7  in  Mexican 
Light  and  Power  shares,  and  County  of  London 
Electric  shares  and  debenture  stocks  have  been  put  up. 

F"iNANciAL  Land  and  Investment  Things,  Fin.^ncial 
Trists.  Gas  Stocks  and  Insurance  Shares. 
Peruvian  Corporation  issues  have  been  depressed  on 
the  coming  new  issue,  and  the  debentures  have  gone 
back  to  par  or  below.  Hudson's  Bay  shares  have 
held  their  price  and  more  on  the  week,  and  the  com- 
paratively rare  other  changes  are  usually  favourable 
although  of  very  little  interest.  The  largest  advance, 
indeed,  amongst  shares  is  f  in  Australian.  Mortgage 
Land  and  Finance  ordinary.  A  long  row  of  gains 
amongst  Financial  Trusts  is  also  noticeable  with  the 
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preferred  and  deferred  of  Ihe  Bankers'  Trust  leading 

and  showing  a  gain  of  3  to  4,  but  there  is  vi  ry  Utile 

business    in    this   direction   either,    and    the  continued 

improvement  is  much  iTior<'  a  matter  of  sentiment  or 

msmipulation  than  of  market  activity.     Gas  stocks  are 

firm  with  little  going  on,  and  the  general  tendency  of 

th<;  Insurance  market  has  again  tx-cn  upward,  so  that 

Royal  Exchange  stock  is  back  to  200    and  the  shares 

^jfi£ihe  Liverpool  and  I.o'ndon  and  (ilobc  Company  are 

^^Bieher,    while    North    British   and    Mercantile    and 

URI^al  Insurance  shares  have  both  gained  i^  ;    but  this 

is  trivial  compared  to  the  jump  of  4  in  the  shares  of 

the   Northern    Assurance    Company,    popular     in    the 

provinces,  and  es{>ecially  on  Scotch  Stock  Kxchangcs. 

It  is  believed  that  the  accounts,  especially  of  the  Fire 

companies,  alxnit  to  appear    will  show  such  a  market! 

iffprovcment,   as  well  they  might,  on   the  figures   for 

IC06    as   will    induce  a   rush   to  buy    on    the    part    of 

iHifestors,  and  the  market  is  now  ready  for  them. 

,  Coal  and  Stekl  and  Miscellaneous  Securities. 
kers    shares   have  l>cen    rather  weaker,   and   no 
rtant  security  in  the  Iron,  Coal  and  Steel  group 
h;  s     moved    up    to  an   extent     worthy    of    emphasis. 
B'.'yer,  Peacock's  shares,  indeed,  have  responded  by  a 
ri'^   of   -^  to   the    comfortable   exhibit    made    by    the 
directors   in   their  report,   and  John  Brown   and  Co. 's 
shares  are  better  to  the  same  extent,  but  the  market 
is    rarely  or  ever  disturlx-d  even  by  inquirers,  and  the 
"  businessi     done  "     list     remains     nearly     a     blank. 
M'orkington  Iron  ordinary  shares,  however,  have  been 
offering,  and  closed  ^  down.  L'nited  States  Steel  things 
are  also  rather  weaker,   and   United  Collieries  deben- 
tures are  2  lower.     We  may  pass  by  Tea,  Coffee  and 
Rubber  shares,  where  the  indications  of  life  are  rare, 
and   there    is  not   much    to  say   about   Telegraph    and 
Tslephonc   securities,    for  business  has    been   confined 
tc'  two   or   three   amongst   them,    National    Telephone 
d<yferrcd   leading,   but   the  business  in   it  has   brought 
no  change  in  price.     Some  buying  has  also  taken  place 
in  Western  Telegraph  shares,  and  they  are  a  fraction 
Ul3.      Anglo-.\merican   deferred,   on   the  other  hand,    is 
weaker.     Tramway  and  Omnibus  securities  have  been 
f;  irly  steady  in  the  circun^stances,  especially  the  debenn 
ture  st(X"k  of  the   Bombay  company  and   some  of  the 
various    issues    of    the    British    Columbia    Company. 
B.E.T.    preference  shares   and  debenture   stocks  have 
aso  rallied  in  a  cheering  way,  and  Mexico  Tramways 
tilings     are     higher,     but,     generally     speaking,     the 
domestic  list  is  lifeless  enough.      All  the  stocks  of  the 
o'd  London  ^^'ater  companies  controlled  by  the  Metro- 
politan Water  Board  ha\e  Ix,'en  put  up  1,  in  sympathy 
with  other  trustee  stocks. 

Friday  l^x  enino. 
Markets  have  been  much  up.set  to-day  by  the  news 
tliat  the  Committee  has  decided  to  abolish  rule  75,  and 
many  of  the  jobbers  fear  their  occupation  will  be  gone. 
Business  in  stocks  and  shares  was  poor  anyway,  and 
every  department  more  or  less  in  the  durnp.s,  except 
that  for  /Vrgentine  Rails,  which  was  firm.  Consols 
finished  harder  than  they  had  been,  and  helped  other 
Trustee  stocks,  but  Home  Rails  were  depressed  by  the 
poor-looking  Board  of  Trade  figures  and  by  the  .Mid- 
land and  Furness  dividends,  both  below  expectations, 
i'  not  really  bad  in  the  circumstances.  Yankees  were 
stupid  enough,  and  the  Foreign  market  steady,  with- 
out being  too  much  oppressed  by  orders.  Kaffir  shares 
offer  nothing  to  linger  over,  and  the  only  other  point 
to  notice  is  the  state  of  the  premium  on  new  issues 
market.  Here  is  the  exhibit  :^Canadian  Pacific 
"rights,"  8};  Copenhagen  scrip,  i-^  premium  for 
cash  and  1}  for  special  settlement  ;  Grand  Trunk 
Pacific,  1^  premium  ;  Cape  scrip,  J  to  i  premium  : 
Montreal  Steel  Railway,  i\  to  if  premium  ;  and  India 
New,  3  to  3^  premium.  There  are  no  quotations  yet 
For  the  Bahia  Blanca  and  Metropolitan  Railway  issues. 


THE    WEEK'S    PRICE    MOVEMENTS. 

BRITISH  FdNOS.— Rise:  2}  p.c.  Ann.  i.  to  oiA-o^^.  4  P-c. 
Ann.  1905  and  Acct.  both  i,  to  «5j-85j,  Iri^h  Ld.  Stk.-J,  to  >vt|-89i. 
do.  Acct.  J,  to  89-89J,  Excheqr.  2J  p  c.  Bd  ».  J,  109^-99},  Load 
I-ns.  Acct.  j,  to  97i-97j,  iTranivaal  Govt.  Acct.  1,  to  97-98.  Bk. 
Engld.  2,  to  282-Z87,  India  1931  Acct.  i,  to  102-1021. do.  1948  Acct. 
i,  to  92i-92f,  do.  1926  Acct.  i^,  to  79-80.  rail :  laduw  U.  Paper 
3  p.c.  ij.  to  50-54.   

HlKbcU  and 

Lowe»t 

laat  Year. 

1907. 
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Carrvliic 
orer  PciM. 


(DIvtHnuti  paid  for  MOh  nar 

or  balf.yeiir  in  (Ivaa  la 

pumikmn.) 


ila«i 


ii!i 


3tii 


Contoli  (4  P.C.  Moner) 
Do.     Aeeoont  (Fab.  s) 

Local  I..oans(  3^    .. 

l.cni)on  O^tinly    3p.c.).. 

Metropolitan  water  lioard 

National  War  I.oan  (il  p.c.) 
\io       Account  (I-'eb,  5( 

Transvaal  Loan  (3  p.c.).. 

India  3}  p  c.  .Stck.  rod.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  li  p.c.  Stck.  r«l.  1926 
Do.  3}  p.c.  Rupee  Faper 

Argentine  4  p.c.  Reieis&ion 

Brazil  4  p.c.  RIy     Guaraalae* 

Chilian  44  PC.  iWd 

Chinese  5  p.c.  tBg6,  Gold 
Do.     4i  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Efiypt  (Jnitied  4  p.c. 

Hungarian  4  PC.  mtll    ., 

Japan  5  p.c.  1901-2 
Do.  4i  p.c.  Ond  serin) 
Do.  4  p.c.  1905 , 

Meiiean  }  p.c.  mm 

HortUKuese  3  p.c.  New  . . 

Kunsian  4  p.c.  |8!J9 

Spanish  4  p.c.  (Sealed)  . . 

Turks  4  p.c.  Unified 

Brighton  OrdylyJ.j J)  .. 

Do.      Def.  (5  p.c.     1906)    .. 
Caledonian  Ordy.  (li-ijl 

Do.        Def.  (, J.J)".         .. 
Central  I.ondon  (4-3  p.c.) 

Do.  Def:(4.  i9c«).. 

Chatham  Ordinary 
City  and  Soiiili  London  (a-i}).. 

Furness  (3^-3)       

Great  Central  Pref. 

Do.  Def 

Great  Eastern  (if  4) 

Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do  Del.  (ij.     1906) 

Great  Western  (7-3ji 
Lane,  and  Vorks.  (4^-4).. 
Metropolitan  (J. ^) 
Metrot>olitan  i)istrlct    ., 
Midland  Pref.  (Jjp.c.)  .. 

Do.     Def.  (3li{) 
North  British  I'ret.  (3  p.c.) 

Do.         Def.lJiJI.. 
Nortii-Kastern  (y-sj) 
North. Western  (7t-il)  . . 
South-Hasteru  Ord  (4I-1) 

Do.  Def.       .. 

South. Western  Ord.  (7^.4)      . . 

Do.         Def.  (iJ  p.c.  1906) 

Ati:bison  Shares  (s-<)     •• 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapeake  &  Ohio  ( 1 ) . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . .        . .        . 

Do.      Prefd.  (S) 

Erie    Shares         

Illinois  Central  (7) 
LotUsville  &  Nashville  (fi) 
Missouri  and  Texas       ..        . 
New  York  Central  (5-«). . 
Norfolk  and  Western  (5) 
Ontario  Shares  (2)  ..        . 

Pennsylvania  (6-7) 
ReaduiK  Shares  (4)  .. 

Southern  Pncific  (3)        .•         . 

Southern 

(Jtiion  Pacltic  (10) 

Wabash 

Canadian  Pacihc  (7) 
Grand  Trunk  Cons.  Stk. 

Do.  3rd  Pref.  (}) 

.ArgenllDe  Gt.  West.  (]-7l 
B.  Ay  Gt.  Southern  Urd.  (6-8) 
B.  A.  and  Pacihc  Urd.  (S  61     . . 
B.  Ay  aad  Kosario  Ord.  (i-7l.. 
Vu.  do.       Uefcrrod  (6) 

B.  Ay.  Western  Ord.  ((rJ) 
Central  L'ruftuay  (j-j)    .. 
Cordolja  Comrai  Otsu.  (4)  (Ceo. 
Nth.  Sec.) 

Do.  lacoiue  Db.  Stk.(72^6-M«» 
Cuban  Ceutrat  (4^0-4,0/. . 
Leopoldiua  (4)      . .        .  • 
.Mexican  Urd.  Sik.         .. 

Do.      isl  Prel.  (Dl         , . 

Do.    and  Prel.  (3i-3l)  .. 
Ni;ratc  Uld.  y^o^iJi      .. 
Sau  Paulo  Brafiiuiu  (IJ'14) 
(jiiitrd  ot  tiavanaUrd.  (i%-5 
Coals  J.  .tad  P.  (as)       ., 
Do.  Ptci.no;    .. 


"A 


luis,sian  Petroleum  and  Liquid  Fuel. — lYoduction  of  crude  oil 
lor  week  ending  Kebuary  2,  293,000  poods,  equals  4,724  tons. 

Baku  Russian  t'etroleum.-— Production  of  crude  oH  (or  week 
m&nii  Feb.  J.  240,000  poods,  equals  3,869  tons. 


CORPORATION  AND  COUNTY  STOCKS  -RlM :  Metrop  j  p  c. 

•1.  10  9J-94.  Corpt.  ot  Ixjii.  jj  p.c.  J.)b.  i,  to  78-So.  Br«dtor\l  i  P-C. 
I,  to  Sy-tyj,  Clielienham  i.  to  i<4-So,  Croydon  34  p.      i.  10  ./.  iqi 
do.  3  p.c.  1900  I,  to  84-80,  lJe\-on   i,  to  88-90.  Eastbourne 
both  I,  to  82-84,  Glasgow  3  p.c.  i,  to  93-93.  Hastings  i,  to 
Hull  )i  p.c.  ist  I,  to  98-100,  Lced*  3  p.c.  i,  to  87-^  Liv'ptMi  *t 


i88 
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p.c.  I,  to  73-75,  Mer-ey  Dks.  and  Harbr.  1,  to  94-96,  Newcastle- 
on-T.  34  p.c.  1935  I,  to  99-101,  Notts.  3  p.c.  both  i,  to  87-89, 
Heading  sj^p.c.  i,  to  101-102,  Rhondda  i,  to  94-96,  Rhyl  i,  to 
93-95.  Southampton  Harbr.  i,  to  101-103.  Staffs,  i,  to  86-88xd, 
Swansea  3*  p.c.  i,  to  99101,  W.  Bromwich  i,  to  84-86,  Metro. 
Water  "  A  "  2,  to  90-93,  Leeds  3  p.c.  i,  to  86-88,  Wigan  2,  to  97-99. 
Jail:  Southampton  2ip.c.  i,  to  78-80. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Canada  (Dom.)  4  p.c.  Red,  i  to  101-103,  Cape  4  p.c. 
Eds.  1917-1923  I,  to  102-104,  Manitoba  1910  i,  to  101-103,  do. 
5  p.c.  Stlg.  I,  to  107-iog,  Newfoundland  3J  p.c.  i,  to  92-94,  do.  3 
p.c  I,  to  8082,  Sierra  Leone,  i,  to  101-103,  Straits  i,  to  104-105, 
Barbados  3J  p.c.  i,  to  gg-ioi,  Brit.  Columbia  2,  to  84-86,  Brit. 
Guiana  3  p.c.  i,  to  83-85,  Canada  (Dom.)  4  p.c.  Ln.  2,  to  101-103, 
Cape  4  p.c.  1882  J,  to  102J-103J.  4  p.c.  Ins.  i,  to  104-106,  do. 
4  p.c.  Cons.  I,  to  102-104,  Hong  Kong  i,  to  99-101,  Jamaica  4  p.c. 
I,  to  105-107,  do.  3J  p.c.  I,  to  96-98,  Mauritius  3J  p.c.  i,  to  99-101, 
Natal  4  p.c.  1937  '.  to  107-109,  do.  3J  p.c.  Ins.  J,  to  96-97,  do.  3J 
p.c.  Cons.  J,  to  954-96J,  N.S.W.  4  p.c.  i,  to  log-iii,  do.  3J  p.c. 
1924  J,  to  101-102,  do.  3  p.c.  J,  to  90-91,  do.  3^  p.c.  1930-50  4t 
to  loo^-ioi^,  N.  Zealand  4  p.c.  i,  to  io8-iio,  do.  3  p.c.  Ins.  i,  to 
Sgi-go^,  Newfoundland  4  p.c.  Ins.  i,  to  101-103,  Ontario  i,  to  94- 
156,  Quebec  i,  to  84-86,  Queensland  3I  p.c.  1921  J,  to  ggj-iooj,  do. 
3p.c.  Ins.  2,  to  89-91,  St.  Lucia  i,  to  100-102,  Sierra  Leone  i,  to 
09-101,  S.  Australian  3  p.c.  Cons.  Ins.i,  to  86-88,  S.  Nigeria  i,  to 
gg-ioi.  Straits  i,  to  99-101,  Tasmanian  3J  p.c.  i,  to  gg-ioi,  do. 
3  p.c.  2,  to  87-89,  Victoria  1884  i,  to  104-106,  do.  3J  p.c.  Ins.  1921- 
1926  and  1923  both  j,  to   looj-ioij,  do.  4   p.c.  i,  to  102-104,  do. 

3  p.c.  Ccns.  Ins.  J,  to  89-90,  do.  35  p.c.  J,  to  101-102,  W.  Aus- 
tralia 4  p.c.  Ins.  I,  to  102-104,  <^°-  1915-35  3-"d  1920-35  boih  i,  to 
97-99,  do,  3j  p.c,  1927-47  I,  to  g7-99, 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— 
Bise:Balmain  i,  to  104-107,  Bello  Horizonte  i,  to  91-93,  B. A, 
(City)  I,  to  88-91,  Copenhagen  3J  p.c.  1887  i,  to  89-92,  Mel- 
bourne 4  p.c.  I,  to  100-102,  Melbne,  Harb,  Tst.  4^  p.c.  i,  to 
101-103,  Mexico  (C)  I,  to  100-102,  Osaka  i,  to  101-103,  Quebec  3^ 
p,c.  Cons.  I,  to  9395,  Rio  de  Jan,  (Fed)  i,  to  91-93,  Rosario  6 
p,c,  Stlg,  i88;-88  and  5  p  c,  Stlg,  all  3,  to  56-58,  do,  1889  3, 
i^  55"57.  St,  Louis  i,  to  98-102,  Santa  Fe  6  p,c,  and  Fnds,  botti  i, 
to  28-30,  Sydney  (C)  4  p,c,  Dbs,  i,  to  100-102.  Fall  :  Rand 
"Water  5,  to  934-94^- 

FOREIGN  STOCKS.— Rise  :  Argentine  Treas.  Conv.  x,  to  99-101, 
do.  1889  Externl.  ^,  to  73^-744,   do,   B,A,  Water  *.  to  loo-ioi,  do. 

4  p.c.  Bds.  of  1897-1898-1899-1900  and  1900  Laws  J,  to  86J-S7,  do. 
Pt.  of  B.A.  J,  to  looj-ioij,  iiahia  i,  to  87-00,  Brazilian  3  p,c,  1889 
^,  to  84J-84J,  do,  W,  of  M.  Rly,  j,  to  964-974,  do,  5  p,c.  Fndg. 
Bds.  4,  to  104-105,  do,  1903  Ln.  4,  to  964-974,  B,  Aires  (Prov.)  J,  to 
6o^-6oJ,  Bulgarian  State  Mt,  i,  to  103-104,  Chilian  1885  i,  to  86- 
88,  do,  44  p,c,  1889  I.  to  85-87,  do,  1892  Ln,  i,  to  95-97,  do.  44  p,c, 
1895  I,  to  87-88,  do,  1896  5  p.c.  I,  to  95-g7,  do.  Coquimbo  Rly.  i, 
to  84-86,  do,  1905  Ln,  I,  to  95-g7,  do,  1906  Gd,  Ln.  i,  to  87-88, 
Chinese  5  p,c  Gd,  Ln,  i,  to  102-104,  Cordoba  (Prov,)  2,  to  36-38, 
Danish  1894  i,  to  85-88,  Greek  1881  and  1884  both  4,  10  485-494, 
do.  1887  Mon.  I,  to  39-40,  do.  P.L.  Rly,  4,  to  47-48,  do,  5  p,c, 
Fndg,  Ln.  i,  to  464-474,  do.  1902  Klys.  Ln.  i,  to  904-914,  Guate- 
mala 14,  to  30-31,  Russian  Ser,  II,  2,  to  84J-854,  do,  JII,  3,  to  82- 

85,  do,  34  p.c.  Bds,  14,  to  75-77,  do,  (Dvnsk,  and  Vtbsk.)  i,  to  83- 

86,  San  Paulo  1899  1,  to  93-95,  Swedish  1880  1,  to  96-98,  do,  4  p,c, 
Bds.  I,  to  98-100,  Uruguay  5  p.c.  Com.  24,  to  89-93,  French 
Knts.  I,  to  g5-g7,   Italian  Rnts.  4,   to  102-103,     Fall:   Argentine 

5  p.c.  Intern,  i,  to  oy-gjh,  Chinese  Silver  Ln.  4,  to  98^-994,  Costa 
Rica  "  B  "  I,  to  31-33,  Honduras  Govt.  1867-1870  both  4,  to  84-9, 
Japan  44  p,c,  Bds,  j,  to  934-944.  Russian  1906  Ln.  4,  'o  934-93I. 
Venezuela  J,  to  464-474,  German  Ln,  4,  to  S2-83,  Prussian  34  p,c. 
1,  to  91-93,  Swiss  Fed.  Rly,  4,  to  95-97. 

HOME  RAILWAYS.— Rise :  Gt,  N.  of  Scot.  Prf.  Ord.  1,  to  61- 
64,  Brighton  Pfd,  1,  to  134-136,  Metropolitan  Surp,  Lds,  2,  65- 
67xd,,  N,  Cornwall  Pfd,  Ord,  1,  to  93-96,  Fall  :  Barry  Ord,  2,  to 
168-173,  do.  Dfd,  2,  to  76-79.  Caledonian  PId,  2J,  to  684-694,  do. 
do.  Did,  No,  I  4,  to  i^ig,  E,  Lon,  J,  to  3-34,  Glas.  and  S.-W. 
Ord.  4,  to  614-624,  do.  Did.  I,  to  334-344,  Gt.  Nthrn.  "A"  4,  to 
45-46,  Highland  1,  to  37-40,  Barnsley  ij,  to  504-51,  S,  Esirn.  Pfd, 
I.  to  113-115,  TafJ  Vale  4,  to  814-824, 

Debenture. — Rise:  Caledonian  1,  to  117-119,  Cambrian  "A  "  i, 
to  102-106,  Cardiff  3  p,c.  i,  to  78-81,  Glas.  and  S.-W.  1,  to  112-115 
xd.,  Gt.  Nthrn.  i,  to  8991,  Gt.  Nthrn,  Pice,  2,  to  84-87,  Gt,Wstrn. 
4J  p,c.  1,  to  121-124,  do.  5  p.c.  I,  to  142-145,  Lon.  and  Greenwich 
2, to  105-iog,  S.  Wstrn,  ".A"  and  Cons,  both  1,  to  go-92,  Chatham 
Arbtn.  1,  to  117-120,  do,  "B"  i,  to  114-117,  District  6  p.c,  2,  to 
108-113,  Neath  and  Brecon  Pf.  Db,  2,  to  100-103,  do,  "  A  1  "  6,  to 
97-100,  do,  "  A  2  "  8,  to  88-g3,  do.  "B  "  2,1078-83,  N,  Estrn,i,to 
89-91,  Nton.  I,  to  123-126,  Pt.  Talbot  2,  to  104-109,  Rhondda  and 
Swansea  i,  to  106-iog,  S,  Estrn,  4  p.c.  i,  to  108-111,  do.  5  p.c,  i,  to 
135-137.  do.  34  p.c.  1,  to  95-97.  Fall:  Cambrian  "  D  "  3,  to  50-55, 
H.  Lon,  3rd  4,  to  5-8,  do,  4th  4,  to  3-5, 

Guaranteed. — Rise:  Caledonian  4  p,c.  2,  to  113-116,  Furness 
Cons,  1,  to  105-108,  Lanes,  and  Yks.  6  p,c.  2,  to  163-166,  District  3 
p.c.  5,  to  72-77,  do,  4  p,c.  Stk,  10,  to  45-50,  N,  Brit,  Lien  1,  to  84- 
86xd,,  do.  No,  1  1,  to  109-111,  S,  Estrn,  Cons.  1,  to  117-120, 

Preference.- Rise:  Caledonian  1878  1,  to  130-133,01.  Centl. 
1872  2,  10  127-130,  do.  1874  2,  to  126-129,  do,  1876  2,  to  122-125, 
do,  1879  1,  to  iig-i22,do,  1881  i,to  117-121,  Gt.  Estrn.  Cons.  1,  to 
Iii-ii3xd,  Gt.  Nthrn,  Prp,  1,  to  114-116,  do,  i8g6-i8g8  and  i8g9 
all  I,  to  85-87,  Highland  4  p,c.  1,  to  93-96,  do,  1897  and  1898  2,  to 
81-84,  Barnsley  4  p,c.  1,  to  70-72,  S,- Wstrn,  1884  1,  to  113-115, 
Brighton  Cons,  i,  to  134-137,  Tilbury  1904  2,  to  106-iog,  District 
Ext.  2,  to  20-25,  Midland  i,  to  72-74,  Neath  and  Brecon  i,  to  48- 
51,  N.  Brit.,  Edin,,  and  Glas,  i.to  117-120,  N,  Lon,  1866  4,  to 
114-118,  Rhymney  i,  to  104-107,  S.  Estrn,  5  p.c.  i,  to  128-131,  do. 


3  p.c,  1,  to  74-77,  Taff  Vale  4  p,c,  2,  to  107-110,  ("o,  igoo  i,  to 
104-107, 

INDIAN  RAILWAYS.— Rise :  Assam  Bengal  3.  to  85-88,  Bengal 
and  N,-W,  Ord,  2,  to  158-161,  do,  Pref,  1.  to  90-93,  do,  2nd  Pref, 
1,  to  100-104,  do.  Deb,  2,  to  82-85,  Bengal  Dooars  Ord,  x,  to  88- 
91,  Burma  24  p-C,  2,  to  107-110,  do,  3  p,c,  2,  to  88-90,  Delhi 
Umballa  3J  p,c,  2,  to  154-157,  E.  Indian  "  C  "  J,  to  234-244,  do. 
"  B"  4,  to  254-264,  do,  44  p.c.  Deb,  2,  125-128,  do,  3  p,c,  2,  to 
89-91,  do,  34  p,c  1,  to  100-X02,  E,  Bengal  "  B"  4,  'o  24f-25|,  do. 
Deb.  2,  to  XX2-115,  G.  I.  P,  "B"  J,  to  205-213,  do.  4  p,c,  2,  to 
11X-114,  Indian  Mid,  i,  to  101-104,  Madras  5  p,c,  2,  to  112-115, 
Rohilkund  Ord.  2,  to  145-148,  Scinde  Punjaub  '■  B  "  i,  to  25-26, 
S.  Behar  Deb,  1,1088-91,  S.Indian  2,  to  125-128,  S,  Mahrattaa 
34  p.c,  I,  to  104-107,  S,  Punjab  34  p  c,  1,  to  90-93,  Nizam's  Stk.  i, 
to  115-118,  do,  4  p.c,  Reg,  I,  to  97-100,  do,  3J  p,c.  Reg,  i,  to  87- 
go,  W,  of  I,  Portuguese  Deb.  i,  to  105-108, 

Native  State. — Rise:  Bengal  1,  to  101-103,  Ramnad  Rag.  i,  to 
101-103. 

COLONIAL  RAILWAYS.-Rise :  Alberta  Cap.  i,  to  82-85,  do. 
5  p.c,  I,  to  91-93.  Canada  Atl.  i,  to  97-og,  Canadian  N,  Ont.  i,  to 
94-g6,  Canadian  N.  Quebec  i,  to  g5-97,  Canadian  N,  ist  Deb,  1,  to 
100-102,  do,  3  p,c.  Deb,  i,  to  85-87,  do,  Consd.  Deb,  1,  to  100-102, 
Can,  Pac.  Pref.  i,  to  102-103,  do,  5  p,c.  Deb.  i,  to  106-108, 
Demerara  7  pc,  Pf,  4,  to  104-107,  Emu  Bay  x,  to  98-100,  Grand 
Trunk  Pac.  3  p,c,  1,  to  85-87,  do,  4  p,c.  Deb,  1,  to  96-98,  Grand 
Trunk  1st  Pf,  1,  to  112-114,  do,  2nd  i,  to  X03-X05,  do,  G,  T,  Bd. 
5  p,c.  Deb.  X,  to  129-131,  Klerksdorp  1,  to  105-X08,  Mashonaland 
Mt,  5  p,c.  24,  to  66-69,  do,  5  p,c.  Guar,  24,  to  72-75,  Natal  Zulu- 
land  I,  to  79-81,  Ontario  and  Quebec  5  p,c,  1,  to  128-130.  Qu 
Appelle  4  p,c.  1,  to  95-97,  Quebec  and  Lak.  St.  J.  Inc.  Bds,  i,  to 
28-31,  do,  4  p,c,  34,  to  gi-g3,  Quebec  Cent,  4  p,c.  Deb,  i,  to  loi- 
103,  do,  3  p,c,  I,  to  69-71,  do.  Inc.  Bds.  x,  to  114-116,  Rhodesia 
5  p.c,  4,  to  77-80,  Temiscouata  both   1,  to  35-38,  Central  Vermont 

1,  to  88-91, 

AMERICAN  RAILWAYS.-Rise  :  Alabama  N.O,  Pfd,  i,  to 
Sl'Oi,  Nat,  of  Mex,  4  p.c,  1,  to  51-53.  Fall;  Atchison  Pfd,  4,  to 
8g4-9g4,  Chicago  G,W,  Pfd,  "B"i,  to  6-7,  Denver  Pfd,  i,  to 
58-60,  Erie  Com.  5,  to  15-154,  do,  ist  Pfd,  1,  to  32-33,  G,N,R,  i 
to  122-126,  Missouri  Pfd,  i'  to  55-57,  Nat,  of  Mex,  4  p.c,  J,  to 
ig4-2o4,  Northern  Pac,  2,  to  125-I2g,  Rock  Island  2,  to  xi4-i24. 
Southern  Pfd,  2,  to  32-34,  Wabash  Pfd,  4,  to  154-164, 

Bonds  (Gold).- Rise:  Allegheny  V.  2,  to  100-104,  Baltimore 
ig23  I,  to  102-105.  Carthage  and  A.  2,  to  100-X05,  Cent.  Pac,   X949, 

2.  to  9S-X02,  Chicago  Rock  I,  ig34  2,  to  87-g2,  Lake  Shore  and 
Mich,  1928  and  1931  both  i,  to  94-g8,  Minneanolis  i,  to  100-102, 
Missouri  Gen,  Mort,  14,  to  7g-83,  N,Y,  and  Putnam  2,  to  100-105, 
N,Y,  Cent,  34  p.c.  Coup,  1,  to  80-84,  N.  Pac-Gt,  N.  Joint  1,  to 
98-100,  Pittsburgh  Cinn.  1940  2,  to  109-113,  Southern  2,  to  90-94. 
Fall:  Atchison  1955  x,  to  90-92,  Mex.  Cent,  1911  i,  to  84-86,  do. 
X939  X,  to  194-204,  Nat,  of  Mex.  X95X  x,  to  85-87,  N,Y,  Cent,  1997 
I,  to  92-94,  Norfolk  and  West.  X932  x4,  to  85-87,  Union  Pac,  X927 
I,  to  88-90, 

Bonds  (Sterling).— Rise:  Alabama  N.O,  "B"  i,  to  10x183, 
Pennsylvania  1910  i,  to  102-104,  St.  Paul  Minn.  2,  to  98-100. 

FOREIGN  RAILWAYS.— Rise :  Antofagasta  Pid.  Ord.  1,  to 
95-97,  do.  Dfd,  Ord.  5,   to   127-130,  do,    Pfce,    2,    to   102-104,  do. 

4  pc.  Deb.  1,  to  98-100,  do,  44  p,c,2,  to  104-106,  Arauco5  p,c.  2,  to 
95-97,  do,  6  p,c,  1,  to  94-96,  Argentine  G,W,  Pfd,  i,  to  118-120.  do. 
isi  Deb,  I,  to  101-103,  do,  2nd  i,  to  g7-g9,  do,  5  'p,c,  2,  to  110-112. 
Argentine  N,E,  "  A  "  Deb.  i,  to  99-101,  do.  "B"  2,1067-69, 
Argent,  Transan,  "  A  "  i,  to  89-91,  Bahia    Blanca  and  N,W,  4  p,c. 

1,  1098-100,  B.A.  and  Pacific  ist  Pf.  2,  to  112-114,  do  2nd  i,  to 
102-104,  do,  1st  Deb.  2,  to  103-105,  do.  2nd  Deb,  1,  to  104-106,  do. 

5  p,c,  I,  to  X03-105,  do,  44  p,c,  iss,  at  974  x,  to  X03-X05,  B.A,  and 
Rosario  ;f  10  pd,  J,  to  lo^-iii,    do.   7    p  c,    Pf,   4,  to  154-164,  do. 

6  p.c.  Cent,  x,  to  X38-X40,  do.  3*  p.c.  2,  to  89-91,  B,A,  Ensenada 
X,  to  g7-g9,  B.A,G,S.  4  p.c,  Ext,  §,  to  xx|-xij,  do.  5  pc,  Pf,  2,  to 
124-126,  do.  74  pd,  i,  to  gj-g4,  do,  4  {5,c,  Deb,  x,  to  X02-X04,  B.A. 
Western  44  p.c.  Pf.  J,  to  X04-10J,  do.  Deb.  1,  to  103-105,  Chilian 
Trans.  2,  to  87-8g,  Colombian  Nat.  1st  Mt.  i,  to  g5-g7,  do.  2nd  2, 
to  73-75.  Cordoba  and  Ros,  ist  Pf,  5,  to  95-97,  do,  2nd  5,  to  52-54, 
do,  ist  Deb,  3,  to  89-91,  do.  6  p,c.  Deb.  i,  to  106-108,  do.  Inc.  Deb. 

2,  to  Si-83,  Cordoba  Cent,  ist  Pf,  3,  to  130-132,  do,  N,W.  Argent. 
I,  to  86-88,  Cordoba  Cent.  B.A.  2,  to  gi-g3,  Cordova  and  N.W.  2, 
to  35-37,  Costa  Rica  i,  to  28-30,  do.  5  p.c.  Prior  Deb,,  2nd  Ser,, 
and  6  p,c,  1st  Debs,  all  i,  to  101-103,  do,  2nd  5,  to  100-102, 
Entre  RiosOrd,  2},  to  48-49,  do,  ist  Pf,  x,  to  g4-96,  do.  2nd  4,  to 
6g-7i,  do,  4  p.c.  I,  to  gx-93,  do.  60  pd,  2,  to  62-64,  Guayaquil  and 
Q,  6  p,c,  1,  to  75-80,  do,  Rly,  Bds,  2, 1036-38,  Interoceanic  of  Mex. 
Pfd,  J,  to  ii|-i2|,do,  4  p.c.  Deb.  i,  tog2g4,  do,  7p.c,  1,  toii7-ii9, 
Italian  3  p,c,  1,  to  67-70,  Manila  Pfce.  i,  to  2I-3J,  do,  "  A  "  Debs. 
I,  to  83-85,  Mexican  6  p.c,  3,  to  145-147,  Mid,  Uruguay  Ord,  1,  to 
ig-2i,  do.  Deb,  3,  to  83-85,  Nitrate  Dfd,  J,  to  l4-I^  N,W,  of 
Uruguay  ist  Pf,  4,  to  32-34,  do,  2nd  2,  to  12-14,  Ottoman  (Aidin) 
Ord  4,  to  204-214,  do,  Pf.  4,  to  214-224,  do.  1st  Deb,  2,  to  96-98. 
do,  2nd  I,  to  99-101,  Port  A'legre  Pl  4,  to  x-2,  Salvador  Pfce,  J,  to 
7J-74,  do,  5  p,c.  Prior  Lien  2,  to  98-102,  do,  5  p,c,  Mort.  Deb.  6,  to 
87-89,  San  Paulo  Pf,  i,  to  1x5-117,  S.Austrian  3  p.c.  Obs.  J,  to 
I2J-12J,  do,  (Ser,  X,)  4,  10.^23-12^,  Taltal  Deb.  x,  to  95-97.  U,  of 
Havana  5  p,c.  Deb,  (1906)  1,  to  104-106,  Uruguay  N.  Pf.  7.  to 
40-42,  do.  Deb,  4,  to  67-69,  Ver  Cruz  and  Pac,  ist  Mt.  i,  to  95-9CV 
do.  Coups,  14,  to  96-100,  W,  of  B,A,  2,  to  108-110,  W.  of  Havana 
J,  to  i2-i2i.  Fall:  Argentine  Trans.  Pfd.  4,  to  7-8,  Argentine 
N,E,  PId,  i",  to  37-39,  Cartagena  (Col,)  i,  to  76-78,  Salvador  Ord. 
J,  to  3,5-34. 

BANKS  AND  DISCOUNT.— Rise :  Agricultural  of  Egypt  Ord. 
4,  to  8-8i,  Bk.  of  Africa  J,  to  8-8i,  Bk.  of  Egypt  4,  to  364-374,  Bk. 
of  N.S.W,  1,  to  42-43,  Bk,  of  N,Z,  j,  to  gj-ioj.  Chart,  of  India  4, 
to  53-54,  do.  14,  to  52-53,  Imp,  Ottoman  4,  to  184-19,  London  and 
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Ki\er  P.  i,  to  53-54,  Metropolitan  (Eng.  and  W.)  J,  to  I4»-I5i, 
Stand,  of  S.A.  i,  to  68-70,  N.  of  London  J,  to  34i-35j-  Fall: 
LIryds  i,  to  3iJ-irJx. 

.  BREWERIES  AND  DISTILLERIES.— Rise:  Alhopp  Ord.  4,  to 
•g-ii,  do.  I'f.  2,  to  13-1O.  4^  p.c  Dehs.  5,  to  Hi-84,  do.  3j  p.c.  2,  to 
'  53"58'  do.  4  p.c.  I,  to  36-41,  Barclay  Perkins  Pf.  I,  105-51,  do.  Deb. 
■6,  1074-77,  Bass  Katcliff  Pf.  2,  to  100109,  do.  4J  p.c.  i.  to  106-109. 
do.  34  p.c.  2,  to  79-81,  Benskin's  ist  Deb.  4J  to  60-64,  'I"-  "  B  "  i, 
to  53-56,  Bieckert's  Ord.  15,  to  195-205,  do.  Pf.  i,  to  85-90,  do.  ist 
•  I'eb.  I.  1084-86,  Boardman's  U.  2,  to  67-71,  Buckley's  Deb.  i,  to 
80-83,  Cameron  (J.  W.)  Pf.  J.  to  Sj-g.  do.  4J  p.c.  i,  to  9092,  do. 
'  3^  P<^-  3'  '069-74,  Campbell  Johnstone  Deb.  i,  to  63-67,  Cannon 
'  Pf.  J,  to  5J-5J,  do.  Mtg.  Deb.  5,  to  84-87,  do.  "  B"  5,  to  72-76. 
■Charrington  4,  to  78-81,  Chicago  Deb.  2,  to  97-102,  City  of  Lond. 
■Ord.  2,  to  24-29,  do.  Pf.  2,  to  67-72,  do.  Deb.s.  3,  to  86-89,  <Jo.  3^  p.c. 
5  to  68-71,  Colchester  Deb.  i,  to  6i-65.  do.  "A"i,  to  60-65, 
■'Courage  Pf.  9,  to  80-85,  'l"-  4  P"^'  3i.  '°  90-94.  do.  3J  p.c.  4,  to 
■6^-71,  Dartford  Pf.  J,  to  3i-4,do.  Debs.  5,  to  68-71,  Distillers  Ord. 
^,  to  15.15J,  Eadie  (Jas.)  Pf.  .f,  to  6J-7J,  do.  Deb.  2,  to  75-78, 
C  uinness  Ord.  10,  to  590-610,  Hoare  and  Co.  Pf.  J,  to  105-105^,  do. 
■"  A"  Pf.  4,  to  2-2^,  do.  4  p.c.  6J.  to  74-78,  Huggms  and  Co.  Ord. 
J,  to  i,J-iJ,  do.  Pf.  J,  to  3J-4,  do.  Deb.  4,  to  62-67,  Ind  Coope  4J 
p.c.  Deb.  2,  to  76-78,  do.  4  p  c.  gh,  to  53-58,  do.  Irred.  3,  to  42-47, 
l^ule  (John)  2,  to  57-62,  Lacon  (E.)  Deb.  2,  to  78-81,  Lascelles, 
"Tickner  Ord.  J,  to  3-3^,  Lion,  i,  to  9-10,  do.  New  J,  to  3-3J,  do. 
Pf.  I,  to  16-18,  do.  Deb.  5,  to  76-79,  Lloyd  and  Yorath  4  J  p.c.  i,  to 
7  }-79,  Manchester  "A"  i,  to  63-6S,  MannCrossmanand  P.  Pf  i,  to 
0  8(t,  Meux's  4  p.c.  7,  to  79-82xd,  do.  6  p.c.  2,  to  88-91,  Nalder  and 
OoUyer's  Deb.  i,  to  104-106,  Newcastle  5  p.c.  Deb.  2,  to  92-95, 
jJoakes  Deb.  4,  to  69-71,  N.  Eastern  Ord.  i,  to  7-8,  do.  Deb.  i,  to 
'io-82,  Northampton  5  p.c.  i,  to  101-103,  Ohlsson's  Pf.  J,  to  5-5J, 
Page  and  Overton's  Deb.  .),  to  79-82xd,  Parker's  Burs.  Ord.  J,  to 
'loj-ii,  do.  Pf.  J,  to  9J-9J,  do.  4}  p.c.  I,  to  82-85,  Plymouth  i,  to 
^4-67,  Pryor,  Reid  3,  to  71-74,  Robinson's  Deb.  5,  to  71-76, 
flhepstone  (J.)  4,  to  80-82,  Showells  Deb.  i,  to  61-66,  S.  African 
"Ord.  J,  to  i|-ij,  Stansfleld  and  Co.  6,  to  64  69,  Steward  and 
I'atteaon  i,  to  89-91,  Stretton's  Derby  Pf.  i,  to  lo-ioj.  Strong  and 
<;o.  ist  Deb.  6,  to  86-90,  Style  and  Winch  3,  to  82-85,  Threlfall's 
lOrd,  J,  to  2-2jxd,  do.  Deb.  i,  to  90-93,  Truman,  Hanbury  Pf.  J,  to 
4i-5i,  do.  4  p.c.  5j,  to  83-87,  do.  3  p.c.  2,  to  50-54,  Walker,  Horn- 
frays  3,  to  71-74,  Walker,  (P.)  Pf.  i,  to  8J-8J,  do.  Deb.  i,  to  90-93, 
Watney,  Combe  Pfd.  6,  to  36-4ixd,  do.  Dfd.  7,  to  25-30,  do,  Pf.  6J, 
to  72-76,  do.  Deb.  3,  to  71-74,  Watney,  (D.)  Deb.  2,  to  71-76, 
""Venlock  Deb.  2,  to  87-91,  Whitbread,  Ord.  i,  to  57-62xd,  do.  Pf. 
).  to  75-80,  do.  Deb.  6,  to  89-92,  do.  "  B"  4,  to  72-74xd,  Wolver- 
liampton  and  D.  Pf.  J,  to  8J-9i.  Worthington,  Pf.  i,  to  9-9J,  do. 
"B"  I,  to  8J-9J,  Younger  (W.)  Pf.  2,  to  97-99xd.  Fall:  Col- 
chester Pf.  i,  to  I  j-2,  Denver  U.  Deb.  i,  to  85-89.  Fowler  and  Sons 
;;,  to  6i-65xd,  Lovibond  and  Sons  Deb.  i,  to  64-68,  Lucas  and  Co. 
1,  to  81-84,  Masseys  Burnley  Pf.  J,  to  7-8,  Mellersh  and  Neale  i,  to 
t:i-85,  Mann  Crossman  Deb.  4,  to  88-91,  Newcastle  "A"  i,  to  75- 
76xd. 

CANALS  &  DOCKS— Rise:  I.x3n.  and  India  Pfd.  i,  to  98-100, 
<lo.  3  p.c.  ••  A  "  2,  to  84-87,  do.  "  B  "  I,  to  81-4,  do.  "  C  "  i,  to 
!lo-83xd.  Regents  Cap.  i,  to  49-51,  do.  Deb.  i,  to  79-82,  Surrey  Ord, 
],  to  113-116. 

COMMERCIAL,    INDUSTRIAL.  &c.-Rise  :  Aerated  Bread   J, 
'o  '5J-68.    Alby  U.  Carbide  Ord.   1-32,  to  i  11-32 — i  15-32,  Anglo- 
<^hilian  Nitr.  Cons.   Mt.    i,    to   99-101,   Apollinaris   and   Johannis 
Prf.  i,  to   7j-7i,  do.    Irred.    Db   i,  to   80-83,    Aron.  Elec.    Meter  6 
p.c.  Prf.  .^,  to  -JJ^-iJ,  Assam  Rlys.  4*  p.c.  Mt.  Db.  i,  to  103-105, 
Assoc.   Portld.    Cement   Ord.  ^,   to'i^-ii's,   do.    Prf.  J,  to  6J-7, 
Barker  (J.)  4  p.c.  Deb.   i,  to   97-100.   Bell's   Asbestos    1-32.  to  ijj- 
:!^,   Bibi-Eybat   Petrolm.  5J   p.c.    Dbs.    5,    to    82-87,   Bleacher's 
.Usocn.  Otd.  1-32,  to   15-32 — 17-32,  do.   ist  Mort.   i,    to   101-105, 
Bodega  Ord.  J,  t0  3}-3|,  do.  £4  pd.  J,  to  2^-2^,  Borax  Cons.  Deb. 
[,10108-110,   Bradford    Dyers   Prf.  1-32,   to    i    1-32^3-32,  do.  ist 
Wort.  I,  to  98-100,  Brit.    Oil    Cake  ist.    Mt.  2,  to  90-92,  Brunner, 
^Jond    Ord.  i,  to   5-5J,  do.  7   p.c.  Pf   jj,  to   17-18,  Bryant  and  May 
.(p.c.  Db.  I,   to  99102,    Burmah   Oil  Prf.  tV.   'o  ij-ig,  Callard. 
'.Stewart  and  Watt  4J  p.c.  Mt.  2,  to  99-102,  Callender's  Cable  and 
Const.  Ord.  j,  to  10J-11.J,   do.  ist  Mt.   2,  to   106-108,  Cantireira 
Water  1,  to  102-104,  Carlton  Hotel    ist  Mt.  i,  to  94-98,  do.  Red. 
Mt.  2,  to  92-95xd,  Cassell  J,  to  2J-3J,  Catalinas  Wareh.    Dbs.    i,  to 
-  17,  Clay  and  Bock  Prf,  J,  to  911,  Coan  (J.  and  P.)  Prf.  i,  to  15I- 
i.   Colorado  Nitr.    J,    to    I5j-i5j.    Daimler   Motor  Ord.    j^i.  'o 
4,      Dalgety    Shs.    J,    to     5^-6,      Darracq      Ord.     fjf,      i^- 
.    De  Keyser's   Roval   Deb,   2.  to  95-98,  Eng.  Sew.  Cott.  Prl. 
)■:,  to  I  1-32— 3-32xd,  Pine  Cott.  Spinn.  Prf.  1-32,  to  i  3-32 — i  5-32, 
'lo.  1st  Mt.  Ext.  1,  to  95-100,  Fison  (Wm  )  Jj,  to  i-ij.  Fore  St. 
"Wareh.  Reg   Dbs.  2,  to  93-98,  Fowler   (D.  and  J.)  1st  Mt.  2,  to  86- 
<)i,  Genl.  Hydraulic  2,  to  84-8S,  Goldsboro',  Mort.  "A"  44,  to  84- 
'■iS,   do.   "B"  2,  to  82-86,  Goldsm.    and    Silversm.  i,  to  5^-5^, 
Gordon  Hotels  Ord.  J.  to  3J-4,  Gramophone  Pf.  .jj,  to  i-ij,  Green- 
mch  Inl.  Lino,   ist  Mt.   2,  to   102-105,  Harrison,  Barber  \,  to  4-4J, 
Havana  Cigar  ist  Db.  i,  to  93-9S,  Henley's  (W.  T.)  Tlgii.  Ord.  |, 
to  lojf-ii|,  do.  1st  Mt.  ij,  to  106-10S,  Holborn  and  Frascati  Ord.  ^, 
to  ij-il,  do.  Prf.  i,  to  ioA-io§.  Hovis  Bread  Ord.  -iV,  to  lyj-i^, 
<Io.  6  p.c.   Prf.  ^,   to  i-i'j-if^.  Humber  Ord.  ^,  to  i  7-32 — i  9-32, 
Imp.  Tobacco  1st  Mt.  J,  to  106-108,  India  Rubber  Gutta  P.  J,  to 
Ml-'Sil,  Kelly's  Direc.  Prf.  J,  to  loj-ii.  La  Guaira  Harbr.  1st  Mt. 
1,  to  76-78,  do.  2nd  Mt,   2,  to  21-23,  Lever  Bros,  ist  Prf.  J,  to  loj- 
iij.  Liberty  j,   to   I3j-i4jxd,   Lon.   Comm.  Sale  Rooms  J,  to  11^- 
12J,  London  Nitr.  j,  to  8i-8J,  Lovell  and  Christmas  6  p.c.  Prf.  J, 
to  45-51,  Lyons  (J.)  Ord.  -Hj,  to  511-51;?,  Maypole  Dairy  pfd.  i.  to 
.'ii-3i''d,     do.     Did.   4,  to    6S-7I,     Nelson     Bros.    Ord.    1-32.  to 
i:3-32— 27-32,     New     P.     and     Jaz.     Nitr.     J,    to     2^-34,    New 
Tamarugal     Nitr.      Inc.     Bds.     2,     to     74-76,    New     Trin.     L. 
Asphalte  i,  to    100-104,  Nobel-Dyna.    Ord.  J,  to    16-17,  do.     Br. 
Warrants    J,   to  16J-17,    Northcote    (Staf.)    3,    to  48-4!,    Pampa 


Alta  Nar.  3,  to  92-94,  Pears  (A.  and  F.)  Prf.  i,  to  12-12;,  do.  Db. 

1,  to  113-119,  Price's  Patent  Candle  1.  to  32-34,  Kig  de  Jan.  C. 
Imp.  5  p.c.  Ked.  Db.  i,  to  loo-ioz,  Rosario  Drainai'.-  -inA  i.t.  ,, 
to  58-60,    Rosario  Nitr,   i,   to   6J-6J.  Rover  i,  t 

Petrolm.  and  L.  Fuel  5J  p.c.  Db.  i,  to  77-80,  San 
J,  to  2I-23,  Schweppes  Ord.  ff,  to  i  1-32—1  5-32,  do.  I'll.  j-32,  10 
31-32— I  3-32,  do  Prp.  Db.  I,  to  90-93,  do.  "  A  "  Db.  i,  to  95-99, 
Spies  Petrolm.  1-32,  to  11-32  —  13-32,  Tar,-ipsca  and  'Top.  Nitr.  3,  U> 
95-97.  Tuck  (R.)  Prf.  i,  to  5^-5!,  Van  den  Bergbs  OrtL  i.  to  itt- 
1 1?.  Wallis  (T.)  Ord.  ^,  to  ig-tj.  Waring  and  Gillow  frred.  Mt. 

2,  to  7982,  Welford's  Surrey  Dairies  ^.  to  i|-ij,  W^trn.  Can. 
Cement  3,  to  93-93,  Wilson,  Sons  1,  to  99-102,  Woolcombers  I'd. 
I'ff.  'o  ii-iT**.  flo.  ist  Mt.  ij,  1086-89.  Fall:  Alhambra  i.  10  i|- 
ij,  Argyll  Motors  6  p.c.  Pref.  J,  to  3-34.  Aylesbury  Dairy  Ked. 
Mt.  Dbi.  I,  to  80-85,  Black  and  White  },  to  ^-tlt.  Brown  Bros.  4. 
to  4j-4g,  Day  and  Martin  ,'<,  to  J-j,  Dunlop  Tyre  Ord.  1-32,10 
-ti-if,  do.  Dfd.  1-32,  totJ-S.  Eastman's  Ord.  ,V,  to  ^■^.  Ediwa 
and  Swan  "A"  £3  pd.  J,  to  J-i,  Eng.  Sew.  Cott.  Ord  1-32.  to  ij-li. 
I"ine  Cott.  Spin.  Ord.  1-32,  to  i  19-32-1  21-32.  Gramapbone  Ord. 
A'  'o  3i-3i.  Hall  (Croydon)  Ord.  J,  to  l-j,  I^n.  Hydraulic  Power 
1,  to  72-76,  McArthur  (W.  and  A.)  Pf.  4.  to  J-iJ.  Maag-inese 
Bronze  Ord.  J,  to  ^-J,  Mellin's  Food  Pf.  ),,  to  J-i,  Metrop.  Prop». 
1st  Mt.  and  1899  both  ij,  to  95-98,  Milner's  S»fe  i,  to  ii-i|, 
Mond  Nickel  4,  to  6^-7,  Palace  Theatre  1-32.  to  23-32—27-32.  Ran- 
dall (H.  E.)  Ord.  J,  to  li-ij.  Salt  U.  Ord.  ^.  to  \l-^.  do.  7  p.c. 
Prf.  j,  to  4S-4J,  San  Jorge  Nitr.  -fg,  to  J-i,  San  Paulo  .Match  4.  10 
80-85,  Sansinena  I".  Meat  2,  to  110-113,  Santa  Rita  Nitr  J,  to  iij- 
II J,  Spratt's  Patent  (America)  ,',,  to  ^-i-jn,  Travers  (J.)  Ord.  {f, 
»°  im-'7,T.  Tuck  (R  )  Ord.  1-32.  to  i  ,'<-i^xd. 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Brash  Pf.  4.  to 
W'W'  City  of  London  2nd  Deb.  i,  to  98-101,  City  of  London  Ord. 
8.  'o  7-7S,  do.  Pf.  4.  to  iij-iij,  do.  Deb.  i,to  105-108,  do.  2nd  i,  to 
96-99,  Folkestone  Ord.  4,  to  4l-5j,  Metropolitan  44  p  c.  Deb.  i,  10 
103-107,  Mexican  L.  and  P.  Cap.  7,  to  5658,  Midland  2,  1098-101, 
Netting  Hill  J,  to  1 14-124,  River  Plate  Deb.  1,  to  96^9, 
Shawinigan  Cap.  34,  to  66-68,  do.  5  p.c.  i,  to  101-103.  Falls 
Brush  1st  Deb.  3,  to  79-82,  Charing  Cross  and  W.E.  Ord.  J,  to 
4i-4i.  do.  City  Undert.  J.  to  4}-4f,  Kilgoorlie  Pfce.  -{g,  to  A-ii. 
River  Pl;ite  Ord.  1-32.  to  IJ-IJ,  Westminster  Ord.  4.  to  8-9. 

FINANCIAL  LAND  AND  INVESTMENT. -Rise:  ArgenUne. 
Pf.  i,  to  34-33,  do.  Deb.  1,  to  73-76,  Aus.  Agricultural  2,  69-71, 
Aus.  Mort.  Ld.  and  Fin.  £5  pd.  J,  to  7-7J,  do.  £3  pd.  J.  to  4j-4j, 
Brit.  N.  Borneo  1st  Deb.  i,  to  102-104.  Canada  N.W.  5,  to  70-80, 
Debenture  Corp.  Pf.  2,  to  92-94,  Equitable  Reversion  i,  to  101-104, 
Hudson's  Bay  4,  to  805-824,  Internation.  Finan.  1.  to  ij-ii;,  N.Z. 
Loan  and  Merc.  Agcy.  2nd  Deb.  i,  to  73-75,  River  Plate  Trust 
L.  and  A.  Ord.  J,  to  6-6J,  S.  Alberta  ^,  to  j-j.  Stock  Exchance 
3  p.c.  Deb.  I,  to  84-87,  "Texas  L.  and  M.  Deb.  2,  to  96-98,  Trust  and 
Agency  of  Can.  Pfce.  4,  to  9J-10J,  Trustees,  Exior.,  and  Sec.  Ins. 
Pf.  I,  10  93-96,  do.  Deo.  1,  to  104-107,  U.S.  Debenture  4)  p.c.  PL 
I,  to  92-95xd,  do.  Deb  3,  to  i04-io6xd.  Van  Diemans  i,  to  36- 
39.  Fall :  British  Amer.  "  B  "  i,  to  13-17,  Brit.  N.  Borneo  i8s.  pd. 
1^,  to  S-j,  do.  20  pd.  ,Jj,  to  S-l,  Pekin  Syn.  O.d.  4,  1054-64.110. 
Shansi  1-32,  to  15-32  —  17-32,  Peru  Corp.  Ord.  J,  to  8|-SJ,  do.  Pf. 
ij,  to  34J-34J,  do.  Deb.  2,  to  99-100,  Rio  Negro  (Argent.)  f^,  loii^- 
1^,  Santa  Fe  J,  to  24-2^,  Transvaal  20s.  pd.  ^,  to  -fg-^. 

FINANCIAL  TRUSTS  -Rise  :  Alliance  Inv  Pid.  2,1083-87, 
do.  Dfd.  I,  1052-55,  do.  Deb.  2.  1099-102.  American  Inv.  Did,  i, 
to  106-110,  do.  Deb.  1,  to  100-103,  Army  and  Navy  Inv.  Dfd.  2,  to 
114-117.  do.  Deb.  2,  to  100.103,  Atlas  Deb.  2,  to  89-92,  Bankers 
Inv.  Pfd.  3,  to  103-107.  do.  Dfd.  4.  to  82-85.  fio-  I^eb.  i,  to  101- 
104,  Brewery  and  Com.  Inv.  Pfd.  i,  to  73-77.  do.  D^d.  i,  to  74-78, 
British  Inv  Pfd.  2,  to  114-116,  do.  Dfd.  3,  to  175-178,  do.  Deb.  i. 
to  101104,  Central  Bahia  Rlv.  "A"  I,  to  76-78,  Debenture  Sec 
Inv.  Ord.  1,  to  81-85,  <i°-  Pf<l-  '•  'o  79-83,  For.  Amer.  and  Gen. 
Inv.  Deb.  i,  to  100-103,  For.  and  Col.  Pfd.  1,  to  122-125,  Gen.  and 
Com.  Inv.  Dfd.  3,  to  103-106,  Gen.  Investors  and  Trustees  Ord.  i, 
to  2g  28,  Globe  Teleg.  Df.  J,  to  134-14,  Govt,  and  Genl.  Inv.  Pl'd. 
3,  to  81-83,  do.  Dfd.  2,  to  98-102.  Govt.  Stk.  and  Other  Sec.  Inv. 
Pfd.  1.  to  102-105,  4  p  c.  1,  to  99-102,  do.  44  p.c.  1,  to  loo-ioa. 
Guardian  Inv.  Deb.  2.  to  96-99,  Industrial  and  Genl.  Pfce.  1.  to  104- 
106,  Internatl.  Inv.  Dfd.  2,  to  40-44,  do.  Db.  i,  to  96-99,  Investmi. 
Corpt.  Pfd.  I,  to  93-97,  do.  Dfd.  3,  to  147-152,  do.  Shrs.  J,  to  7i-7j, 
Lon.  Genl.  Inv.  Pfd.  i,  to  93-97,  do.  Did.  i,  to  104-108.  Lon. 
Scott.  Amer.  Pp.  Db.  i,  to  99-102,  Mercantile  Dfd.  1,  1094-97.  do. 
Prp.  Db.  I,  to  102-104,  Mercnants  Pice.  i.  to  <,i5-97.  Metrop.  Ord. 

3,  to  i39-i42xd.  Municipal  I'LL  3,  to  82-S7,  Omnium  Pfd.  1.  to 
95-98xd,  do.  Dfd.  i,  to  53-56xd,  Railway  Inv.  Pfce.  i,  to  90-92. 
River  Plate  and  Gen.  Db.  1,  1098-100,  S.A.  Gd.  Pfce.  1.  to  90-94. 
Submarine  Cables  Certs,  i,  to  127-130,  Tnjst  U.  Ord.  J,  to  5|-6i, 
do.  Pfce.  i,  to  8-8*.  U.S.  and  S.  Amer.  Pfd.  i,  to  103-105,  do. 
Dfd.  I ,  to  73-78.  Fall :  Mexcn.  Centl.  ••  A  "  i.  to  89-91.  do.  "  B  " 
I.  to  76-78.  Railway  Inv    Dfd.  J.  to  131-144. 

GAS.— Rite  :  Alliance  and  Dublin  Deb.  1, 1098-100.  British  Ord. 

4,  to  424-434,  do.  Deb.  1.  to  94-96.  Continental  U.  Ord.  1.  to 
108-113,  do.  Pfce.  2.  to  137-142.  European  ^fto  pd.  4,  to  224-234xd. 
do.  Pfce.  A,  to  i64-i74xd.  Gas  L.  and  Coke  Ord.  i.  to  99-101.  do. 
Max.  I,  to  8S-90,  Imp.  Contin.  Assocn.  Stk.  i,  to  181184,  Totten- 
ham and  Kdm.  '•  B  "  i,  to  101-104,  W.  Ham.  Ord.  2.  to  103-106. 

INSURANCE  —Rise:  Brit.  Liw  Fire  New  Shs.  J.  to  444?. 
Commercial  V .  £1  jxl.  4,  to  164-17,  Guardian  J,  to  10-10^.  Ui« 
Guar.  Tst  and  Ac.  Ord.  ■fn.  to  i-ij.  Law  U.  and  Crown  Ord.  J.  to 
54-6,  Livpool,  Lon.  and  Globe  Stk.  2.  to  43-44.  Lon-  Asace.  4.  to 
484-494,  Lon.  Gu.ar.  and  Ac  4,  to  264  274.  Marine  4.  to  36i-37*. 
N.B.  and  Merc.  14,  to  39J-404,  Nthm.  4,  to 80-82.  Pelican  and  B.B. 
i.  to  44-3,  PhivniN  14,  to  34-35,  Royal  Exchange  5,  to  195-aos. 
Royal  14,  to  244  .'64,  Sun  4,  to  12-124,  U.  Marine  i.  to  6J-6}. 

IRON.  COAL  AND  STEBL.— Rise :  Beyer,  Peacock  OrdT.  and 
Pref,  both  ^.  to  ^-^,  Brown  H.)  15s.  paid  A,  to  ij-ij.  do.  hiUy 
paid  ^,  to  14-1J,  Cammell,  Laird  44  p.c.  Deb.  1,  to  97-100,  Flsir- 
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bairn,  Lawson  Ordy.  -j^,  to  '^-'^1  Guest,  Keen  1-32,  to  2^-2^, 
Hadfield's  Steel  Foundry  Ordy  J,  to  3I-3J,  Vickers  PId.  Stk.  i,  to 
106-109.  Fall:  Armstrong,  Whitworth  Ordy.  ^,  to  2S-2J,  Beard- 
more  Debs.  I,  to  92-96,  Bengal  Iron  and  Steel  ^,  to  ^-^,  Dor- 
man,  Long  1-32,  to  i-^,  Ebbw  Vale  /lo  paid  J,  to  9-9^,  Pearson 
and  Knowles  "  B  "  J,  to  5^-5*,  United  Collieries  Debs.  2,  to  54-57, 
U.  S.  Steel  J,  to  28-28J,  do.  Bonds  i.  to  90-92,  Vickers  Ordy.  ■^, 
to  i|-2,  do.  Pfce.  Shares  1-32,  to  i  3-32 — -i  7-32,  Workington  Iron 
Ordv.  3,  to  2-2J. 

SHIPPING.— Rise:  P.  and  O.  Pfd.  i,  to  123-126,  do.  Defd.  i, 
to  208-213,  U.  Castle  Deb.  I,  tog8-ioo.  Fall;  Bucknall  Debs.  2,  to 
90-95,  Nitrate  Producers  j.  to '5^-6,  W.  Hartlepool  Pref.  i.to  4-5. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Consolidated  Tea  2nd 
Pref.  I,  to  I2j-i3i,  Dumont  Coffee  Debs,  i,  to  9396,  Kuala 
Lumpur  -{g,  to  ij-ij.  Fall:  Anglo-Ceylon  and  Gen.  Estates 
I,  to  X15-118,  Imperial  Ordy.  i,  to  8-8i,  Malacca  Pref.  -}g,  to  |-i. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Commercial 
Deb.  2,  to  87-90,  Direct  Spanish  1,  to  99-102,  Nat.  Def.  i,  to 
111-113,  do.  4  p.c.  Deb.  I,  to  100-102,  Renter's  ^,  to  7^-8^,  United 
River  Plate  Deb.  i,  to  99-102,  W.  Coast  of  America  4,  to  i}-2, 
W.  India  and  Panama  ist  and  2nd  Prefce.  both  J,  to  7i-8J,  Western 
Teleg.  J,  to  13-135,  do.  Deb.  J,  to  98J-101J.  Fall  :  Anglo- 
American  Defd.  J,  to  16-16J,   Gt.  Northern  of  Copenhagen  j,  to 

32i-34i- 

TRAMWAYS  ANDOMNIBUS.-Rise;  Anglo-Argentine  ist  Pref. 
J,  to  6-6i,  Bombay  Deb.  ij,  to  95^-97^,  Brisbane  Ordy.  J,  to  ii- 
Ji,  Brit.  Colombia  Def.  Ordy.  i,  to  127-130,  do.  Pfd.  Ordy.  i,  to 
106-110,  do.  Pref.  Stk.  2,  to  103-106,  do.  4J  Deb.  i,  to  98-101, 
B.  E.  T.  J,  to  ij-ij,  do.  Pref.  J,  to  4J-5i,  do.  5  p.c.  Deb.  3,  to  94- 
58,  do.  2nd  Deb.  i.  to  70. 74,  B.  Ayres  Electric  Trams  Deb.  i,  to 
95-99,  Calcutta  Ordy.  J,  to  6J-7J,  City  of  B.  .\yres  ■^,  to  5J-54. 
L.  G.  O.  Pref.  J,  to  5|-6J,  Metrop.  Deb.  i,  to  94-97,  Mexico 
Trams  ij,  to  74-76xd,  do  Bonds  i,  to  85-87  p.c,  Rangoon  Deb. 
J,  to  95j-g7J,  Sao  Paulo  Debs,  i  J,  to  94-96  p.c.  Fall:  Anglo-Argen- 
tine 2nd  Pref.  -ir,  to  Si's-Sfs,  Bath  Pfd.  Ordy.  Jj,  to  J-j.  B.  Ayres 
Port  and  City  Deb.  i,  to  39-43xd,  Dublin  United  Ordy.  J,  to  i2j- 
13J,  Lanarkshire  J,  to  9j-io^,  London  Road  Car  J,  to  2J-2I, 
Potteries  Ordy.   ^,  to  J-J. 

WATERWORKS.— Rite :  Alexandria  i,  to  lo^-iij,  Cons,  of 
Rosario  Ordy.  i,  to  11^-12,  do.  Pref.  J,  to  iij-iij.  Met.  Water 
Board  Co. 's  Deb.  Stks.  all  i,  to  87-90,  Monte  Video  1st  Deb.  i,  to 
103-106,  do.  2nd  Debs.  2,  to  102-105,  Tarapaca  i.  to  loj-iit. 


Company  Reports  and  Balance  Sheets. 

•,*  The  Ediion  tvtll  he  much  obliged  to  Secretaries  oj  Joint  Stock 
Companies  if  they  would  kindly  Jorivard  copies  of  Reports  ar.d 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  l-^.C,  so  as  to  ensure  prompt 
notice  in  these  columns. 

GREAT      NORTHERN       RAILWAY. 

An  increase  of  ;i  113,095  took  place  in  the  gross  income  of  this 
company  for  the  second  half  of  1907,  the  total  being  ^3,303,458. 
'Working  expenses  amounted  to  /.2, 142,871,  which  was  ^loo.bgj 
up  on  the  same  comparison,   so   that  the  proportion   was  64.87 
per  cent,  of  the  receipts  compared  with  64.07  per  cent,  in  the 
corresponding  period.    Thus  the  increase  in  the  nett  revenue  was 
only  /■i2,403,  the  total  being  _£i,i6o,587,  and  the  balance  remain- 
ing after  meeting  the  fixed  charges  was  raised  to  ^915,000  be- 
cause the  balance  brought  forward  was  ;^io,258  up.    Also  ;^i,i25 
more  was  received  from   the  Great  Northern  and  City  Railway 
Company  and  ^2,817  more  from  the  lireat  Northern,  I'iccadilly, 
and  Brompton  line,  so  that  directors  are  able  to  declare  a  divi- 
dend at  the  rate  of  5  per  cent,  per  annum  on  the  original  stock, 
as  against  4^^  per  cent,   for  the  .second  half  of   1906,  and  this 
gives  the  deferred  and  "A"'  stocks  2  per  cent,  for  the  year,  as 
compared  with  i}{  per  cent.     All  this  accomplished  the  balance 
left  to  carry  forward  will  be  /.'54,5ii  against  ^^52,649  at  the  cor. 
responding  period  and  /6i,646  brought  in  from  the  June  half- 
year.      Most   of  the   increase   in   the  gross   revenue  came    from 
merchandise,  live  stock,  and  minerals,  which  gave  ;f73,759  more 
against   only  £iS,i2S    more   coming   from    an   increase   in   the 
passenger  and  mails  traffic.     In  working  expenditure  the  largest 
increase  was  ;(^'86,6g3  in  locomotive  power,  and  next  came  traffic 
expenses  up  ;^i 5,860,  but  maintenance  of  way  rose  only  £g,g^8 
and  general  charges  £s<3(>3-    There  was  a  decrease  of  _^'8,g9i  in 
the  charge  for  compensation,  and  rates  and  taxes  also  went  down 
^'18,667,   else  the  whole  of  the  increased  gross   earnings  would 
have  been  more  than  swallowed  up  by  working  charges.    Capital 
expenditure  in  the  half-j-ear   amounted   to   ^i''7,9i7,   of  which 
';^'53,097  went   into  new  working  stock,  and   ^78,996  into  lines 
open  for  traffic,   including  the  outlay  upon  the   Finsbury  Park 
■Underground  Station  of  the  Piccadilly  and   lirompton  line.     In 
the  current   six  months  the  estimated  capital   outlay  is  put   at 
^.200,000,   of  which  ;f 28,000  will  be  for  new  working  stock  and 
the  balance  at  the  debit  of  capital  account  is  already  ^18,817, 
against  which,  however,  the  company  holds  nearly  ;^i,ooo,ooo  of 
trust  funds,  including  /.■686,19s  of  superannuation  and  guarantee 
funds.    In  their  report  the  directors  mention  the  agreement  made 
with  the  Great  Central  Company,  and  announce  that  the  Railway 
Commissioners  fixed  the  hearing  of  objections  to  the  project  for 
the  26th  inst.     The  board  also  mentions  the   purchase  of  the 
Louth  and   East  Coast  Railway  for  ^'87,000,  and  the  power  to 
.provide  this   money   is  sought    for  in   the  company's   Bill   now 
before  Parliament.     Dividends  are  payable  on  the  25th  inst. 
METROPOLITAN    DISTRICT    RAILWAY. 
It  is  a  far  from   exhilarating   story  that  the   directors  of  this 
unhappy  company  have  to  set  forth,  but  there  are  indications 
that  the  worst  has  been  seen   and,    we   hope,   passed.     Trafl&c 


receipts    for    the   half-year    showed    an    increase    of   ^8,617    at 
^224,463,  while  working  expenses  at  ,;f  156,069  were  only  ,^350 
up.     Even  so  there  was  a  deficiency  of  234,39'   in  the  amount 
required  to  provide  for  rent  charges,  interest  on  debenture  stock, 
&c.,  and  to  this  has  to  be  added  ^10,938,  being  the  company's 
share  of  the  nett  revenue  arising  from  the  City  lines  joint  under- 
taking,  which  money,  however,  has  to  be  set  aside  to  meet,  as 
far  as   it  will  go,  the   4  per  cent,   dividend   on  the   guaranteed 
stock.     This  stock  gets  a  dividend  only  at  the  rate  of  £1    15s. 
per   cent,    for   the    past    half-year,    and   the    arrears    due   to   its 
holders  will  now  amount  to  /.2i2,379.     The  nett  revenue  for 
the  half-year  was  ;f8,394  up  at  ^^68,394,  and  most  of  the  items 
in  its  traffic  income  show  increases,  indeed  all  of  them   except 
first-class  passenger  receipts,   which  have  fallen  off  ^£4,514,  bui 
we  fear  the  first-class  passenger  is  doomed  to  disappear  becaus. 
carriages  for  him   are   dragged  backwards   and   forwards  ernpt-. 
most  of  the  time.     A  glance  at  the  balance-sheet  shows  some- 
thing of  the  company's  embarrassments,  and  it  is  at  the  end  ot 
its  powers  so  far  as  raising  money  is  concerned.     The  overdraf- 
on   capital   account   is   now   ^'314,322,    and    the   company   owe- 
/433i'75   borrowed   temporarily   on   the   security   of  its   surplu 
propertv.     It  has  still  to  spend  capital,  moreover,  and  the  gros 
outlav  for  the  past  half-year  on  this  account  was   ;£97,i45,  in 
eluding  £--,a(>°  laid  out   on  new  electric  rolling  stock,  but  th- 
company  received  ;Ci65,999  from  the  Great  Northern,  Piccadill;. 
and  Brompton   Railway  for  land  at  Lillie   Bridge,  &c.,   ;£i8,iio 
from  the  Tilbury  and  Southend  Company  for  high  tension  cables, 
*c      bought  bv  it  and  ^2,196  for  old  rolling  stock  sold,  so  that 
there  was  actually  a  credit  of  /86,66o  carried  to  capital  account 
at  the  end   of  the  half-year.     None  the   less  do  the   company's 
finances  require  to  be  put  in  order,  and  a  Bill  has  been  deposited 
in    Parliament    whereby    the    company    seeks    power    to    raise 
/  760,000  on  prior  lien  stock  to  rank  immediately  after  the  com- 
panys  rent  charges,  of  which  stock  ;f55'^.ooo  wi'l  be  issued  as 
soon  as  the  requisite  powers  are  obtained.     Most  of  this  money 
will  no  doubt  be  utilised  to  put  the  existing  floating  debts  m 
order    so  as  to  secure  it  from  recurring  troubles  on  that   score. 
Power  is  also  sought  to  confirm  the  agreement  with  the  Bromp- 
ton company  under  which  the  price  to  be  paid  by  that  coBDpany 
for  lands  and  rights  acquired  has  been  fixed  at  ^166,000,   and 
the  same   Bill  is  to  provide  for  the  abandonment  of  the  Souttl 
Kensington  and  Mansion  House  portion  of  the  Deep  Level  Rail- 
way    authorised    in    1897    to  be    constructed   under   the   District 
Railway  between    Earls   Court   and   the   Mansion   House.      Ihe 
estimated  capital  required  for  this  undertaking  now  to  be  aban- 
doned was  i^i, 200.000,   and  the  board  is  quite  right  in   seeking 
to  get  quit  of  the  enterprise. 

HULL  AND  BARNSLEY  RAILWAY. 
Gross  receipts  went  up  in  the  December  halt-year  by  /,45.o9i 
to  /  ?w,6t2  and  working  expenses  by  ^33-010  «o  pt 207,901,  the 
ratio  being  61.21  per  cent,  as  against  59.38  per  cent,  for  the 
second  half  of  1906.  The  nett  revenue  is  thus  only  Z'2,o8i 
greater,  and  out  of  the  balance  of  £iOi,-o-,  including  424,962 
brought  forward  from  the  June  half-year,  remainmg  after  all 
fixed  and  other  charges  have  been  met,  the  directors  again  devote 
/io,ooo  to  pay  additional  interest  at  the  rate  of  i  per  cent  per 
annum  on  the  second  debenture  stock.  Then  /j.^oo  has  been 
transferred  to  the  renewal  and  contingencies  fund,  leaving  only 
/86,ooo  available  for  the  preference  and  ordinary  stock  divi- 
dends or  X,8,i5S  less  than  a  year  ago  when  only  2 2  000  was 
carried  to  the  contingent  fund.  When  the  preference  dividends 
have  been  satisfied  the  directors  are  able  to  give  a  dividend  ot 
onlv  3K  per  cent,  annum  on  the  ordinary  stock,  carrying  forward 
/12  621,  which  is  I  per  cent,  down  compared  with  the  distnbu- 
Son  of  a  year  ago,  but  the  dividend  declared  in  June  was  at  the 
rate  of  2  per  cent,  per  annum,  so  that  for  the  whole  year  the 
shareholders  get  23-|  per  cent,  as  compared  with  2%  per  cent, 
for  the  year  1906,  in  the  first  half  of  which  the  ordinary  stock 
got  nothing.  Working  expenses  show  a  large  increase  ot  ;{,i»,33' 
in  the  cost  of  locomotive  power,  and  traffic  expenses  went  up 
bv  /8,6i3,  but  rates  and  taxes  are  £2^  less,  and  there  was  an 
increase  of  only  /500  in  the  cost  of  maintenance  of  way,  &c., 
while  carriage  and  wagon  repairs  went  up  little  more  than 
/i,ooo.  Dock  expenses  increased  by  ;£6,i33,  but  dock  receipts 
were  /8,82i  better.  Capital  expenditure  amounted  to  ;^  141, 5 3" 
in  the  half-year,  of  which  ;f69,i98  went  into  new  working  stock, 
and  in  the  current  year  /:58,4oo  more  is  wanted  for  working 
stock,  the  total  expected  outlav  on  capital  account  being  put  at 
/•16-  2Q?  The  capital  account,  however,  is  only  overdrawn 
bv  /85,596,  but  even  so  more  capital  will  be  required  before 
verv  long.  The  tonnage  shown  as  using  the  docks  at  HuU 
dur'ing  1907  increased  bv  800,630  tons  to  a  total  of  5,855,396  tons, 
of  which  3,487,175  tons  are  credited  to  the  North-Eastern  Rail- 
way Docks  and  2,386,221  tons  to  the  Alexandra  Docks.  Divi- 
dend warrants  will  be  posted  on  the  21st  inst. 

TAFF  VALE  RAILWAY.  ,  i.   „ 

The  gross  income  of  this  .South  Wales  line  for  the  second  haU 
of  1907  came  to  ^539,946  and  the  working  expenses  to  ;f305,977- 
This  meant  an  increase  of  ;^34,537  '"  *«  receipts  and  >Jt 
/i8,94i  in  the  expenses,  the  proportion  of  working  costs  to 
income  being  56.67  per  cent,  compared  with  56.59  per  cent,  in 
the  corresponding  half-vear.  This  left  the  increase  m  the  nett 
receipts  at  ;f  15,596,  and  there  was  also  an  increase  of  ^5,289  m 
the  balance  brought  forward  and  sundry  credits  to  rev-^enue 
added  which  brought  the  total  nett  income  up  to  ^256,081  or 
/'2o,895  more.  The  directors  are  accordingly  able  to  declare 
a"  dividend  at  the  rate  of  n)i  per  cent,  on- the  new  ordinary  .stock, 
equivalent  to  lo?^  per  cent,  per  annum  on  the  old  ordinary 
stock,  as  against  4  per  cent,  and  10  per  cent,  respectively  "a  year 
ago  and  to  again  add  ;f5.ooo  to  the  reserve  for  special  con- 
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■lyencies   besides   fitting   aside    ;{,8,ooo    towards   the   cost   of 
•  iiuildiiig   I'ontypridd   Station,    and   still    have  j^22,622   left   to 
11  ry  forward  as  against  ;£i7,iig  a  year  ago  and  ;^2i,62i  brought 
HI      The  largest  increase  in  the  cost  of  working  was  naturally 
}ri  locomotive   power,    which    rose   by  (£14,770.     No  other   item 
linws  material  change  except  that  trafhc  expenses  are  up  nearly 
i.cKio     and     carriage     and     wagon     repairs     down     £yo4,<xx). 
irliamentary  expenses  are  also  down  ^,482,  but  rates  and  taxes 
I  '>w  very  little  difference  on  comparison.     Dock  and  harbour 
1  (  eipts  amounted  to  ;i4J,37i   and  dock  and  harbour  expenses 
to  ;iio,573,  the  receipts  showing  an  increase  of  ;£2,870  and  the 
expenses  of  ;£'i,2oi.     Nett  revenue  charges  are  also  for  the  most 
part   unaltered    except    that    rents   and   royalties    are    up   nearly 
X500  and  interest  on  banking  balances  £s"  up>  the  total  fixed 
charges  being  /,i,(ho  higher.     Capital   expenditure   in  the  half- 
yisar   amounted   to    ;(!,46,28i     of   which   ^^ii.gcji    went   into   new 
working  stock,  and  another  ^.37,600  is  expected  to  be   laid  out 
i*i  the  current   half-year.     The   accounts    show  that   the  capital 
account  is  overdrawn   by  ;f443,2f)o  against  which  there  is  only 
ajout  ;£'66,oo<)   in   trust   and   insurance    funds   of   various   kinds 
available,  so  that  there  must  be  a  good  deal  of  miscellaneous 
borrowing  hid   away   in    the   other   items   of   the   balance-sheet. 
The  directors  state  that  the   Merchant  .Shipping  (Tonnage  De- 
duction for  I'ropelling  Power)  ))ill  which  has  become  law  is  of 
S'jiious  and  increasing  importance  to  the  company  as  lessees  of 
lenarth  Dock.     Dividends  are  payable  on  the  17th  inst. 

ailSAT    NORTHERN    AND    CITY   RAILWAY  COMPANY. 

Nothing  could  be  more  disappointing  than  the  successive  dis- 
jlays  made  by  this  unfortunate  undertaking.  Its  revenue  for  the 
^ix  months  ended  December  31  was  only  ^(,47,582,  but  then  there 
wjis  a  decrease  of  358,749  in  the  number  of  passengers  carried. 
Working  expenses  took  £2ii,yy&  or  5207  per  cent,  of  the  gross 
leceipts,  so  that  the  free  income  of  ;£22,8o4  plus  the  balance  of 
.j'jJ'OSS  brought  forward  from  June,  or  ;f  ^3,839  in  all,  was  only 
siufficient  to  meet  rents,  £8,046,  interest  on  debenture  stock, 
_f  10,084,  general  interest,  ;f4,83o,  and  a  credit  of  ;£5oo  to  the 
iienewal  fund,  leaving  less  than  ^£380  to  be  carried  forward. 
Thus  there  is  nothing  at  all  available  for  the  ;£i, 560,000  of  out- 
tanding  preferred  and  deferred  ordinary  stocks.  The  receipts, 
ndeed,  show  an  unpleasant  tendency  to  shrink,  and  came  to 
£936  less  in  the  past  half-year  than  in  the  second  half  of  1906. 
Por  the  year,  however,  the  decrease  is  only  ^576,  and  in  agiee- 
Dent  with  the  dreat  Northern  Railway  fares  have  been  some- 
what increased,  with  the  effect  that  the  decline  in  receipts  has 
been  "  to  a  large  extent  checked."  By  and  by  also  the  disastrous 
competition  of  surface  carrying  passenger  vehicles  may  give 
place  to  something  like  reasonableness,  but  just  at  present  the 
outlook  is  not  promising,  and  what  makes  it  worse  is  the  posi- 
tion of  the  capital  account,  which  is  now  overdrawn  by 
;{,I96,546,  rendering  an  issue  of  ;£i53,ooo  in  Lloyds  bonds 
nscessary.  The  company  also  owes  ;£33,o89  to  contractors,  and 
its  future  capital  requirements  are  estimated  at  a  total  of 
;£'383,654.  In  present  circumstances  it  will  be  totally  im- 
possible to  raise  that  money,  and  we  wonder  how  the  company 
was  able  to  get  ;£750  to  spend  on  capital  account  in  the  past 
half-yesir. 

NORTH    STAFFOROSHIKE    RAILWAY. 

Gross  receipts  for  the  December  half-\'ear  from  all  sources 
amounted  to  ^^523, 195,  or  jf  26,411  more  than  in  the  second  half 
of  1906,  and  working  expenses  went  up  ;£24,9ii  to  ;£3i8,562,  so 
that  the  gain  in  nett  income  was  only  ^  1,500.  Locomotive  power 
cost  ^9,460  more,  repairs  ^£6,321  more,  and  maintenance  ^2,794 
more.  There  was  also  an  increase  of  ^2,587  in  traffic  expenses, 
and  one  of  ^^2, 475  in  general  charges,  and  the  reductions  in  other 
items  of  account  came  altogether  to  less  than  ;£9oo.  Nett  re- 
venue from  all  sources,  and  including  the  ;£io,555  brought  for- 
ward, amounted  to  ;£2i8,73i,  or  ;£i,579  more,  and  as  the  fixed 
charges  were  a  few  pounds  up  there  is  nothing  to  pay  a  higher 
.  dividend  with.  So  the  ordinary  stock  gets  21^  per  cent,  for  the 
half-year  as  before,  or  at  the  rate  of  4j^  per  cent,  per  annum, 
and  jijii,362  is  left  to  carry  forward.  Capital  expenditure  in  the 
six  months  was  only  ^£9,552,  and  the  debit  on  capital  account 

Bonly  /35.519.  Dividends  payable  on  the  27th  inst. 
BXANDRA  (NEWPORT  AND  SOUTH  WALES)  DOCKS  AND 
RAILWAY. 
Gross  receipts  rose  by  £.S7q  to  ^{.132.827,  and  expenses  by 
1.402,  while  the  decrease  in  the  balance  brought  forward 
mpared  with  a  year  ago  was  ^£6,264,  so  that  the  disposabl* 
.<  \enue  for  the  half-year  ended  December  31  last  was  £12,087 
down,  and  after  meeting  fixed  charges,  up  ;£4,894,  there  was  only 
;£42,i7i  left,  compared  with  ^£59,152.  Out  of  this  the  board 
places  ^^2,038  to  account  of  new  works  and  special  renewals 
chargeable  to  revenue,  and  pays  the  full  dividends  on  the  4!i  per 
cent.  A  and  I!  preferred  stocks,  and  recommends  that  the  divi- 
dend on  the  preferred  ordinary  stock  be  made  up  to  4  per  cent, 
for  the  year.  A  year  ago  the  deferred  got  2  per  cent.  It  now 
gets  nothing,  but  the  company  is  at  present  carrying  an  oppres- 
sive amount  of  unproductive  capital.  The  capital  expenditure  of 
the  half-year  was  ^,207,452,  bringing  up  the  total  unproductive 
expenditure  to  ^^583,268.  Dock  extension  absorbs  most  of  the 
money,  ;£i82,587  having  been  sunk  in  that  enterprise  in  the  past 
six  months.  The  balance  at  the  debit  of  capital  is  now  ^f 401, 694, 
and  there  is  nearly  another  ^£500,000  yet  to  be  spent.  Loans  from 
bankers  amount  to  £321^484.  and  there  is  a  large  HoMifig  debt  in 
the  shape  of  "sundry  outstanding  accounts  ;f  134,682."     Hut  the 

I^^Apcks  earned  ;£ioi,oot  last  half-year  at  a  cost  of  £38,$i(>  in  ex- 
^Htoses  and  cost  of  repairs. 
^K  LIVERPI>OL  OVERHEAD  RAILWAY  CO. 

Receipts  from  passenger  traffic  for  the  half-year  ended  Decera- 

!><  r  31  were  ;£i.793  higher  at  /40.136.  as  the  result  of  an  increase 

;  271,076  in  the  number  carried,  but  there  was  a  slight  falling 


off  in  rents  and  miscellaneous  receipts,  maki-  ■'  '  ^s  re»efiue 
£40,782  against  £29'"^0-     Lxi>eM»eii,    how-  .'  Ui  addw 

tional  cost  of  coal  and  stfxc».,  were  £>^'j  -  .  ai  £ii,in, 
leaving  the  nett  income  £io^  down  at  £ip*i).  Adding  ^4.452 
brought  forward  and  £z$i  from  interest,  the  duposaole  total 
amounted  to  ;£  13,454  or  j^5o6  more,  and  a»  only  mx  month*' 
dividend  had  to  be  provided  on  the  1900  pr«(ereiice  compared 
with  a  full  year's  dividend,  the  ordinary  shared  ckn  get  a  diatn- 
bution  at  the  rate  of  J4  per  cent.  |>«r  annum,  with  a  reduction 
o'  £^7  to  ;C4''79  '"  ^''*  """^  carried  out.  Only  £yii  was  •pef»t 
on  capital  account,  but  the  debit  balance  is  now  ;6-'3>4'5>  •€■>»■' 
which  there  is  a  renewal  fund  of  ;C35io63. 

EAST  AND  WEST  YORKSHIRE  UNION  RAILWAYS. 

This  small  undertaking  earned  /i  1,920  gro*-.  in  the  Ueceml>er 
half-year,  and  working  expenies  took  /5,9oi  of  thi».  KeoeipU 
went  up  by  ^2,i6«,  and  ex|>enses  by  £t,itj.  After  meeting  the 
fixed  charges,  the  available  nett  revenue  is  £1,142  higker  at 
;£4,342,  and  the  directors  recommend  a  dividend  at  the  rate  ot 
4  per  cent,  on  the  preference  stock,  carrying  forward  £i,jtt. 
The  capital  account  is  overdrawn  /7,34J,  and  the  expenditure 
on  this  account  last  half-year  was  only  £'/x). 

ORCAT  SOUTHEKN  AND  WESTERN   RAILWAY   JRELANBI. 

Traffic  income  for  the  .second  half  of  19^*7  wa^   .  -how- 

ing  an  increase  of  ^^50,427,  and  working  eipen-."-  .1  red  to 

;£454,74i  or  ;£43,o92  more,  so  that  the  increase  in  the  nett 
revenue  was  only  ^^7,335,  and  as  prior  charges  rose  by  £8,'ji(>, 
allowing  for  a  small  increase  in  the  balance  brought  from  the 
previous  half-year,  the  sum  finally  available  for  dividend  on  the 
ordinary  stock  was  only  ;£i28  up  at  ;Ci85,765.  Out  of  thu, 
however,  the  directors  declare  a  dividend  at  the  rate  of  4!4  per 
cent,  per  annum,  or  an  increase  of  J^  per  cent,  per  annum  on  the 
corresponding  half-year,  leaving  ^65,941  to  be  carried  forward 
or  ;f3t,907  more  than  was  brought  in.  To  attain  this  tesult 
the  company  has  not  this  time  transferred  anything  to  the 
general  improvement  account,  while  a  year  ago  it  got  ;£5,ooo.  .\ 
year  ago,  also,  ^£67,470  was  left  to  carry  forward.  The  fact  that 
prior  charges  of  various  kinds  absorbed  ;£8,726  more  made  the 
balance  available  for  dividends  only  ^164  up  at  ^^265,486.  The 
Fishguard  and  Rosslare  enterprise,  for  example,  cost  £i<),-;96  in 
interest  charges  in  the  past  half-year,  or  ;t4,ooo  more  than  in 
the  second  half  of  1906,  and  there  is  an  increase  of  £i,3go  in 
the  general  interest  account,  while  the  di^•idend  payable  to  the 
London  and  North-VVestern  Railway  is  up  by  £8^2.  In  the 
ordinary  working  expenses  the  cost  of  locomotive  power  has 
risen  by  ;£ 26,686  and  traffic  expenses  have  come  to  /f  $.998  more, 
and  there  is  an  increase  of  ;<^4,89i  in  the  cost  of  maintenance  of 
way.  Carriage  and  wagon  repairs  also  co.«t  a  little  mote,  but 
compensation  is  down  about  ;£5oo  and  law  charges  are  also 
£4-$  down,  while  there  are  no  important  increases  in  any  other 
direction.  Capital  expenditure  in  the  six  months  came  to 
;£23,63i,  of  which  ;f  16,377  went  to  pay  for  new  working  stock, 
a  new  dining  car  alone  naving  cost  j^i,g2i.  In  the  current  half- 
year  the  expenditure  is  put  at  ;£  14,350.  At  present  the  debit 
to  capital  account  is  ^^355,022,  but  the  company  has  found  most 
of  the  money  in  its  superannuation  and  insurance  fund,  so  that 
it  owes  its  bankers  only  /66,o8i.  Dividend  warrants  will  be 
posted  on  February  29. 

OREAT    NORTHERN    RAILWAY    IIRELANDK 

We  must  compliment  this  company  on  the  lucidity  of  its 
revenue  statement.  If  all  companies  imitated  it  much  less  work 
would  fall  upon  the  analyser  each  half-year.  The  gross  receipts 
in  the  December  half  of  1907  were  ^27,962  up  at  £s(>i,<)i4,  and 
as  working  expenses  only  rose  by  £14,^12  to  /,2g8,J8i  it  loUowed 
that  the  profit  for  the  half-year  was  ;Ci3,65o  up  at  ;£264,ii;i. 
There  was  also  an  increase  of  ;£i,639  in  the  miscellaneous  re- 
ceipts at  j£s,o69,  making  the  entire  increase  in  nett  revenue 
^^15,289,  but  fixed  charges  took  ;£4,4>8  more  at  £(x),os(>  and 
^£■10,000  additional  was  placed  to  renewal  and  improvement  ac- 
count at  ;£25,ooo,  so  that  in  the  end  the  increased  available 
balance  was  only  ^^871  up  at  £i7i,'(>A  There  was  £.(>so  more 
brought  forward,  however,  at  ;£39,oi4,  so  that  altogether  the 
directors  had  /i,52i  more  available.  No  addition  is  made  to  the 
dividend  on  the  ordinary  stock,  which  is  again  placed  at  6^< 
per  cent,  per  annum,  and  after  that  is  paid  and  the  abo%-e. 
mentioned  ^25,000  put  aside  to  renewals  and  irnprovrment*.  a 
balance  of  /,5i,i84  remains  to  be  carried  forward  agai    ■  : 

brought  in  and  ;^5i.273  carried  out  a  year  a^o.  ^^ 
penses-  show  an  increase  of  /i  1,205  in  locomotive  pown  aiiu  uf 
ji"5,o33  in  traffic  expenses,  but  carriage  and  wagon  repairs  are 
down  /3,i48.  Other  change*  are  too  minute  to  deserve  analTsis, 
but  slightly  on  the  upward  taci.  In  the  half-year  capital  re- 
ceipts amounted  to  £^i,^3o,  including  ;£8.I5Q  of  premiums  re- 
ceived, the  company  having  issued  Z10.745  of  ordinary  stock, 
ji'23,285  of  consolidated  4  per  cent,  prefeience  stock,  and  iii.a4> 
in  consolidated  4  per  cent,  debenture  stock.  The  capiul  ex- 
penditure of  the  half-year  was  ^58.469.  only  ^8.524  of  which 
represented  new  working  stock,  and  in  the  current  half-\Tar 
/44,ooo  more  is  expected  to  be  laid  out.  In  spite  of  the  above- 
mentioned  new  stock  issues,  the  overdraft  on  capita!  acconnl  is 
up  ifj^'-So?  compared  with  a  year  ago  at  ;f27S,243,  and  the 
varioiis  reserve  and  trust  funds  amount  only  to  about  ^^igo.ooo. 
Dividend  warrants  will  be  posted  on  29th  inst. 

STUCKEY'S    BANKINe    COMPANY. 

?-orthe  second  half  ■  f '■    '■"•^-  "  "'-  '  '-    "^^    '  -  '=  "'^, 

and  allowing  for  £82  ■ 

of  /5o,5ii  shows  a  de.  1  „  ; 

of   1906'.     The   dividend   is   iieser    staled.      In   li^ 

the   Consols  and   other    British  Ooyernment     s 

/"2o,8oo  down  at  jf  1.750.600.  In  this  itc 

;£i, 500,000  of  Consols  entered  a  yeav  .  _^^ 

but  in  the  present  accounts  i*---  -•''■--■..... ..;ppres*ed.     Tlie 
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directors,  however,  have  set  aside  /'ss.ooo  to  form  an  investment 
reserve  fund,,  sp  that  no  doubt  an^'  further  depreciation  shown 
at  the  end  of  the  year  was  more  than  provided  for.  Metropolitan 
stock.  City  bonds  and  Bank  of  England  stock  held  shows  a  de- 
crease of  ,,^5,500  at  4432,221,  and  the  holding  of  Canadian, 
•Egyptian  and  Turkish  guaranteed  bonds  is  ^^2,850  down  at 
j£2S6,i54-  There  is  also  a  decrease  of  ^4,000  in  the  amount  of 
Indian  Government  stock  and  debentures  held,  the  total  of 
■which  is  now  ;,^i3i,ooo,  and  the  bank's  holding  in  Dutch, 
Swedish,  German,  Prussian,  Norwegian,  and  Danish  Govern- 
ment stocks  is  £1,400  lower  at  ^70,352.  Furthermore,  the  hold- 
ing of  Colonial  and  Corporation  stocks  and  bonds  is  ;ii9,5oo 
less  at  j^3 18,846,  and  British,  Colonial  and  Indian  railway  de- 
bentures and  debenture  stocks  have  been  written  down  by 
j£5,o82  to  ;^'623,783,  but  the  ;f  185,772  in  British  and  Indian  rail- 
way guaranteed,  preference  and  ordinary  stocks  remains  as 
before,  as  does  also  an  item  of  ;/?26,9o6  sunk  in  gas,  water  and 
other  stocks.  Altogether  the  investments  amount  to  4^,795,636, 
showing  a  reduction  of  about  459,000,  and  in  addition  to  this, 
as  already  mentioned,  455.ooo  ha.s  been  written  off  to  an  invest- 


menit  reserve  fund, ,  leaving  the  investment  total  at  43,740,636 
Loans  to  brokers  at  call  and  short  notice  have  been  reduced  by 
^249,906  to  4350,000,  and  cash  is  less  by  43,896  at  4450,055. 
The  bank's  assets  in  bills  discounted,  loans  and  advances  show 
an  increase,  however,  of  473,478  at  42,771,220  and  bank  pre- 
Huses  are  up  47,280  at  486,869,  but  there  is  a  decrease  of  41,583 
in  other  freehold  and  leasehold  properties  held,  now  entered  at 
^27,806.  The  liabilities  of  the  bank  on  current  accounts,  de- 
posit notes,  rebate,  contingency  and  other  accounts  amount  to 
jf6,588,625  or  4227,653  less  than  in  the  corresponding  half  of 
1906,  and  notes  and  drafts  in  circulation  are  likewise  41,109  less 
at  479'449-  The  aggregate  of  the  balance-sheet  therefore  is  now 
4^288,758  less  at  47,426,585. 

WILTS  AND  DORSET  BANKING  COMPANY. 
For  the  year  1907  this  company's  nett  profits,  including 
4'io,305  or  43>664  more  brought  forward,  came  to  4161,132, 
showing  an  increase  of  4>o.827  on  the  total  for  1906.  The 
directors  are  therefore  free  to  pay  the  regular  20  per  cent,  per 
annum  and  have  421,132  left  to  carry  forward  or  410,827  more 
than  was  brought  in.  With  a  prudent  regard  to  all  contingencies 
the  directors  have  decided  to  write  down  the  Consols  held  by 
the  bank  to  83,  and  to  also  provide  for  the  depreciation  visible 
on  December  31  in  its  first-class  securities.  Accordingly 
,41501000  Jias  been  transferred  from  the  surplus  fund  to  the  in- 
vestment depreciation  fund,  but  even  so  the  reserve  fund  will 
amount  to  4600,000,  all  invested  in  Consols ;  in  fact,  the 
nominal  value  of  the  Consols  representing  this  sum  is  4722,892, 
so  that  the  bank  has  from  first  to  last  written  off  nearly  4123,000 
on  this  account  alone.  An  increase  of  4103,563  is  shown  in  the 
liabilities  on  deposit,  current  and  other  accounts,  now  up  at 
/io,9io,48o.  The  circulation  in  notes  and  drafts  is  4250  higher 
at  £47fi<)3<  and  the  item  bills  for  collection  and  rebate  carried 
forward  is  4i6,ii6  up  at  476,575-  Amongst  the  assets  the  total 
holding  in  Consols,  all  taken  at  83,  is  entered  at  4976,471,  the 
nominal  value  of  the  investment  being  4i>i76,47i.  Other  in- 
vestments in  British  and  Indian  Ciovernment  securities.  Bank  of 
Kngland  stock,  domestic  Corporation  stocks,  colonial  bonds  and 
other  first-class  securities  show  a  decrease  of  4353,478  at 
^^2,801,384,  and  the  other  securities  and  properties  held  at 
4207,522  show  a  reduction  of  425,646.  Cash  on  hand,  at  the 
Bank  of  England  and  in  the  hands  of  London  agents  and 
brokers  shows  an  increase  of  4199,891  at  41,804,868,  and  the 
other  mixed  item,  bills  discounted  and  for  collection,  loans, 
overdrafts,  &-c.,  has  increased  by  4178,760  to  46,278,130.  There 
is  also  an  increase  of  4-4.959  in  the  item  bank  premises,  but 
owing  to  the  writing  down  of  the  investments  the  total  of  the 
balance-sheet  is  actually  419,243  less  at  412,425,881.  Gross 
profits,  it  should  be  said,  rose  by  48.749  and  expenses  by  only 
/i,586. 

STAMFORD,     SPALDING     AND     BOSTON     BANKING     COMPANY. 

Last  year  the  profits  of  this  country  bank,  including  42,258  or 
4^316  less  brought  forward,  show  an  increase  of  4295  at 
445.01^.  out  of  which  the  directors  pay  a  final  dividend  at  6  per 
cent,,  making  with  the  4  per  cent,  paid  last  August  10  per  cent, 
for  the  year.  Then  411.000  is  placed  to  the  investment  reserve 
account  against  45,000  a  year  ago,  and  42,000  is  written  off  bank 
premises.  A  year  ago  48,000  was  devoted  to  writing  investments 
down,  so  that  the  actual  amount  set  aside  is  the  same  for  both 
years.  Investments,  the  directors  say,  are  by  the  present  assign- 
ment of  4". 000  brought  within  the  market  value,,  but  the  in- 
creasing business  in  Leicester  has  involved  a  large  expenditure 
on  remodelling  the  premises  there,  so  that  the  cost  of  bank 
premises  is. really  42,589  up  at  4108,820  in  spite  of  the  42,000 
now  written  off.  The  balance  forward  is  4^95  up  at  42,553.  In 
the  balance-sheet  the  liability  and  balances  due  to  customers  on 
deposits  is  453,771  higher  at  43,417,994,  and  on  foreign  bills 
negotiated  £2,-46  up  at  4s.i53-  Cash  on  hand  and  at  London 
bankers  is  ^^Ji.^.gg-a  higher  at  43-20,142,  but  money  lent  on  call 
and  short  notice  is  42,435  less  at  4'02,837.  Brokers'  bills,  an 
iterrt  we  do  not, understand,  is  416.494  less  at  450,789.  The 
surplus  fund,. of  4185,000  is  invested  in  Consols,  presumably 
fully,  written  down  to  the  market  price  at  the  end  of  the  year. 
Other -.s^curitijes.  of  :  the  British. and  Indian  Governments  show 
an  increa,'s6  , of  ,472.556  at  ,4*98, 102,  but  there  is  a  decrease  of 
£32,^82  in  th^  British. railway  debenture  and  preference  stocks 
and.other  jnyestments  -held, and  now  entered  at  41961545.  Alto- 
getl}Br.,the|iniVefitii)ents  , in.  the.se  classes  of  securities  now  figure 
at  4^S59>439lia?v  ^.ainst(;i^5?i.030-t!h.e  year  before.  Advances  to  . 
cust«mier,s,.pr9perti,9s,,de}ieRtur(;«and.  shares  held,  a  very  curious 
ani.uns^tisfa>;tpry.;carp]Xiijnd,,  amount  to  4-2.450.675  or  4io,;j69, 
nioij^t,t\^,yat|  l^ei«nd:9'f  1996- ,,IiilU  discounted,  however,  are 


42,173  down  at  4142,111,  and  the  aggregate  of  the  balance-sheet. 
IS  just  446,923  higher  at  43,924,966. 

NORTHAMPTONSHIRE   UNION    BANK. 

for  the  year  ended  December  31  ia.st  this  banks  profits,  after 
providing  for  bad  and  doubtful  debts  and  for  rebate,  came  to- 
/-S5,.238,  which  was  4732  more  than  in  the  previous  year. 
Adding  42,167  or  4781  more  brought  forward,  the  disposable 
balance  of  457,405  is  41,513  up,  and  the  directors  after  paying- 
two  dividends  of  12s.  6d.  each,  making  25s.  for  the  year,  and 
providing  for  income-tax,  are  able  to  add  46,000  to  the  guarantee 
fund  with  43,643  left  to  carry  forward.  Depreciation,  they  .say, 
in  the  value  of  the  investments  has  been  fully  met,  and  they 
stand  in  the  balance-sheet  at  less  than  the  market  value  of  the 
various  stocks  on  December  31  last.  With  the  addition  made  for 
the  year  the  guarantee  fund  is  now  raised  to  4369,000.  The 
liabilities  to  the  public  on  deposit  and  current  accounts  are 
mixed  up  with  rebate  on  bills,  reserves  for  doubtful  debts  and 
contingencies,  and  make  a  total  of  42,744,937  which  is  415,503 
up.  Drafts  and  notes  in  circulation  are  also  about  4ii2  higher 
at  42,052,  cash  in  hand  and  with  London  agents  shows  an  in- 
crease of  462,448  at  4-260,270,  and  investments  are  414,503 
higher  at  4', 005, 522,  these  investments  comprising  besides 
Consols,  Local  Loans,  Bank  of  England,  Colonial  Government, 
Corporation,  Indian  guarantee  and  English  railway  stocks  with 
others  the  character  of  which  is  without  indication.  Bills  of 
exchange  only  amount  to  4-^89,121,  which,  however,  is  456,000 
up,' and  bank  premises  are  4^07  up  at  434,236,  while  advances 
of  all  kinds  are  4i5.8i5  up  at  4i. 950,328,  and  the  total  of  the 
balance-sheet  is  423,102  higher  -at  43,539,478- 

LONDON  AND    HANSEATIC   BANK,    LIMITED. 

This  undertaking  differs  considerably  from  other  banks  in 
that  it  does  not  seem  to  have  much  of  a  clientele  amongst 
depositors.  Including  a  pension  fund  for .  the  staff  of 
47,673  the  liabilities  under  the  head  of  current  and  other 
accounts  on  December  31  were  418,446  smaller  at  459,335  than 
they  were  a  year  ago.  Acceptances,  however,  had  risen  by 
4309,800  to  a  total  of  43,733,947,  and,  on  the  other  hand,  cur- 
rent and  other  accounts  due  to  it  showed  an  increase  of  4545,o8i 
at  43,620,057.  Cash  in  hand  was  very  little  higher  at  442,658, 
but  loans  at  call  and  short  notice  were  460,000  up  at  4245,000 
and  investments  were  valued  at  4215,199  against  4'76>366,  while 
bills  receivable  came  to  439'. 548  or  4240,199  less.  Business 
during  the  twelve  months  would  appear  to  have  been  pretty  good 
and  gross  profits  including  47,754  O''  .1^618  more  brought  forward 
were  44,796  larger  at  470,908,  of  which  expenses  absorbed  an 
additional  4 1,518  at  4 '8.876  leaving  452,032  compared  with 
448,754.  More  capital,  however,  ranks  for  dividend  this  time, 
and  in  order  to  maintain  the  distribution  at  the  old  rate  of 
-jyi  per  cent,  it  has  been  found  necessary  to  ignore  the  reserve 
which  a  year  ago  got  4'o,ooo,  and  after  putting  4',ooo  to 
pension  fund  the  balance  carried  out  is  increased  by  45,778  to 
.£'3,532- 

BANK  OF  WHITEHAVEN,   LIMITED. 

This  small  bank  earned  a  gross  profit  of  4'3'673  in  the  half- 
year  to  December  31  after  payment  of  income-tax  and  making 
provision  for  bad  and  doubtful  debts  and  other  contingencies. 
This  is  an  increase  of  4485  against  the  corresponding  period, 
and  an  extra  4398  at  43,457  was  brought  forward,  making  the 
total  credit  4883  larger  at  4'7,'3o-  Current  expenses  were  a 
trifle  up  at  42,524,  and  rebate  on  bills  and  interest'  on  deposits 
took  £^,227,  or  ^409  more.  Balance  of  profit  therefore  comes 
to  49,383,  a  gain  of  4440,  which  enables  the  directors  to  pay  the 
same  dividend  and  bonus  at  10  per  cent,  per  annum  and  2s.  6d. 
per  share  respectively  and  to  carry  forward  43,224  as  against 
42,780  a  year  ago.  There  is  a  trifling  drop  to  47,8i5  on  the 
note  circulation,  short  dated  drafts  are  4', 064  smaller  at  43,546, 
and  deposit,  current  and  other  accounts  show  an  increase  of 
about  4-1,000  at  45'o.564.  On  the  other  side  the  investments 
held  have  been  increa.sed  by  48.652  to  4261,280,  and  bills  of 
exchange,  advances  on  current  accounts  and  special  loans  have 
gone  up  46,"4  to  4401,117,  so  that  cash  balances  and  money 
at  call  has  declined  by  the  considerable  amount  of  410,509  to 
429,241.  Paid-up  capital  is  498,530  and  the  reserve  47o,ooo, 
while  a  redemption  fund  of  45, 500  is  held  against  buildings 
account  of  4'3, 700. 

BOVRIL,    LIMITED. 

This  company's  business,  we  regret  to  say,  continues  to  show- 
increasingly  poor  results,  and   the  gross  trading  profit  for  1907 
was  421,667  less  than   for  1906  at  4295,357-     This  added   to  a 
decrease   of   over   420,000   in    1906   over    1905    makes    the  total' 
decline   for  the  two  years  almost   442,000,  and  the   position  is- 
not  much  improved  when  the  other  small  items  of  revenue  are 
included,  for  although  the  dividend  on  Food   Specialists  shares 
and   interest    received   is   up   4' 20   at    4'. '97,   transfer   fees    at 
4305   gave  437  '^ss,  and  the  final  result  is   an  income  421,584. 
less  than  in  the  previous  year  at  4296.859.     Some  little  savings, 
however,   have  been    effected  in   working   expenses.      Thus   the 
total  working  charges,  including  salaries  and  commissions,  rent; 
taxes,     insurance,      advertisement      expenditure,      depreciation,  ! 
directors'  and  trustees'  fees  and  provision  for  bad  and-  doubtful 
debts  are  42,459  down  at  4' 76,887.     The  directors  and  trustees  r 
have  taken   4250  less  at   43,460,   but  the   charge    for  bad   and  - 
doubtful   debts  is  up   42"   at  41,621,   and  the.  allowance  for-' 
,  depreciation  is   4.235  up  at  43,850.     It  follows,  -therefore,  that  i 
the  nett   profit  of  4"9,972   is  4io,390  lower    than  that   of  the 
previous  year,  which  was  in  its  turn  fully  422,000  less  than  the; 
profit  for  1905.   The  balance  of  4'9, 383  brought  forward  showed,  ; 
however,  ar^  increase  of  45.362,   so.  that  the  diiiposable  revenue- 
was  only  45.028  worse  at.4'39.355.     Accordingly-the  directors, 
meet  all  the  debenture  and  preference  charges- and -make  irp -the- 
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dividend  on  the  ordinary  shares  to  the  usual  7  per  cent.,  but  are 
unable  to  give  the  deferred  shares  more  than  2  per  cent.,  which 
I  per  cent,  less  than  a  year  ago  and  2  per  cent,  less  than  two 
■  ars  ago.     They,  however,  add  _^io,ooo  to  the  reserve  this  year, 
iiising  it  to  a  modest  ^175,000,  against  nothing  at  all  last  year 
;(iid  ;/2o,ooo  two  years  ago,  and  still  have  £",iiss  '^'^  'o  carry 
iurward,  or  £7,$^^  less  than  was  brought  in.     The  changes  in  the 
balance-sheet  are  not  significant   of  any  particular  alteration  in 
the  position  of  the  business,  but  ^^996  has  been  written  off  the 
goodwill,  tradesniarks,  patent  rights,  freehold  and  lea.sehold  pro- 
f  erty,  holdings  in  Virol,  Limited,  and  Kood  Specialists,  Limited, 
v/hich  is  now  entered  at  ^2,507,237.     I'lant  and  office  furniture, 
iiowever,  is  up  ^226  at  ;,^  16,185,  ""J  stock  on  hand  taken  at  or 
lielow  cost  down  ^115,646  at  ^122,333.    The  stock  of  advertising 
material  on  hand  is  entered  at  ;^i  1,274.     Cash  shows  a  reduction 
<if  ^^5,072  at   .£32,389,   and    trade  debtors  are   ;£i,ii2  lower  at 
^^91,541,      the     balance-sheet    being    made     up    to    a    total    of 
_/2,789,44i  by   ^£8,482,   representing  tablets,  showcards   and  un- 
exhausted advertisements.     On  the  liabilities   side  creditors  are 
owed  by  the  company  ;i7,929  less   at    £^3,o(n,  but  there  is   a 
flight  increase   of  ^^295   in    the    £4<^2$  entered   as  reserve    for 
<loubtful  debts  and  dilapidations.     For  all  that  the  company   is 
not  growing  stronger,  and  we  wish  it  had  paid  smaller  dividends 
.;md  built  up  a  larger  reserve  in  the  flush  years  of  its  prosperity. 
BEYER,    PEACOCK    AND    CO.,    LIMITED. 
Although     the   improvement    in   revenue    for  the   year   ended 
December    31    was    nothing    like    those    of    its    immediate    pre- 
decessors, it  was  still  very  satisfactory,  and  this  big  engineering 
firm  is  now  not  so  very  far  short  of  its  achievement  in   1902. 
Trading  profits  rose  by  ^7,532  to  ;£9i,434,  interest  gave  £3,y8(> 
1    £l,s^l    more,    and   with   ^107    from    transfer   fees,    the   total 
I  ome  was  £g,o()2  up  at  ^95,327.  A  slight  reduction  in  expenses 
L-ft  the  nett  revenue  £<),iti  better  at  ^91,391,  to  which  was  added 
£10,220   or  ;£6,363  more  brought  forward.     Debenture  interest 
having  been  provided  for,  the  directors  place  an  extra  £H,b()i  at 
£16,894  to  depreciation  reserve,  but  against  this  there  is  nothing 
to  write  off  susjjense  account  compared  with  ^8,000  a  year  ago. 
Depreciation  in  investment  takes  /214,  and  after  meeting  prefer, 
ence  dividend  the  amount  available  is  £55,253  against  ;£4O,220, 
but  the  directors  have  decided  to  make  a  much  needed  effort  to 
strengthen  the  company's  position  by  transferring  ^30,000  to  re- 
serve compared  with  £10,000,  and  therefore  reduce  the  dividend 
on  the  ordinary  shares  from  10  per  cent,  to  tYi,  leaving  ^£10,253 
to  be  carried   forward.     Outlay  on  property  for  the  year  was 
;£8,283,  but  £10,053  is  taken    from  the   depreciation   reserve  to 
write  off  dismantlements,  leaving  the  capital  expenditure  ;£i,77o 
down  at  .£469,733,  apart  from  £'ii,gii  carried  in  suspense.  Good- 
will, of  course,  is  unaltered  at  £144,501,  and  against  these  the  re- 
serve stands  at  ^40,000  and  the  depreciation  reserve  at  £42,304. 
Work   in    progress  shows   a   substantial   advance  of  £31,848  at 
;£i  10,218,  and  stocks  have  been  increased  by  £^1,576  to  ^£26,914, 
a  figure  which  is  certainly  moderate  enough.     Trading  balances 
are  favourable,  creditors  amounting  to  ^^53,719  against  ;£9i,52g 
due  from  debtors,  and  cash  now  reaches  the  fine  total  of  ^£96,454. 
Other   as.sets  consist  of  ;£i5,525  for  premiums  paid   on  sinking 
nd  policy  for  the  redemption  of  the  debenture  stock  on  January 
952,  and  an  unnamed  investment  valued  at  £^9,525. 
LANARKSHIRE    STEEL    CO.,    LIMITED. 
e  directors  of  this  concern  are  very  unhappy,  and  complain 
the  "dumping"  of  surplus  products  by  German  steel-makers 
one  of  the  causes  contributing  to  the  miserable  results  shown 
■for  the  year  1907.     Yet  in  spite  of  this  dumping  they  were  able 
j     I0  maintain  and  even  to  increase  their  output,  so  that  the  Ger- 
j      man    metal    would    hardly    seem    to    have    interfered    with    their 
market    appreciably,    and    the    mention    of    dumping    seems    to 
■savour  of  Tariff  Reform  tactics.     The  company  was  undoubtedly 
much  less  prosperous  last  year,  and  its  nett  profits  showed  the 
Jieavy  drop  of  ^£21,099  at  £49,664,  but  this  decline  would  appear 
to  be  fully  accounted  for  t)y  the  sudden  fall  in  prices  following 
"the    American    crisis    and    the    higher    cost   of    labour    and    raw 
materials.     Including  ^£10,402  or  ;£6,325  more  brought  forward, 
1he   disposable   surplus    amounted   to    _£6o,o66   against   ;£74,84o, 
and  after  providing  £1,292  less  at  ;£22,268  for  depreciation,  the 
dividend  on  the  ordinary  shares  is  cut  down   from  8  per  cent, 
"to  5.     A  year  ago  the  directors  were  able  in  addition  to  transfer 
j£i 2,000  to  reserve,  but  this  time  they  make  no  attempt   to  in- 
crease that  fund,  and  are  therefore  able  to  add  ^,4,067  to  the  sum 
rried   out    at    ;f  14,469.     Some    additions    have    evidently    been 
ade  to  the  property  during  the  twelve  months,  as  the  nett  re- 
duction   in    capital    expenditure    is    £'16,636    at    .£345,383,    and 
against  this  the  reserve  is  meagre  enough  at  ;£25,ooo,  especially 
as  it  is  not   separately  invested.     Floating  liabilities,   however, 
are    moderate    at    ,£71, 296    compared    with    ;£io4.623    due    froiii 
^^midry  debtors,  while  stocks  are  £5,412  larger  at  ;£73,774  and 
l^^hl  has  risen  by  ^'6,077  to  £'61,340. 
W^m  RHYMNEV   IRON  CO.,  LIMITED. 

An  interim  report  issued  by  the  directors  of  this  company 
states  that  the  output  of  coal  for  the  six  months  ended  Septem- 
ber 28  was  421,312  tons  against  388,202  tons  in  the  corresponding 
period  of  1906,  and  the  make  of  coke  increased  by  1,530  tons  to 
24,834  tons.  Advantage  was  taken  of  the  state  of  the  market 
in  the  autumn  to  make  contracts  for  a  considerable  quantity  of 
coal  to  be  delivered  over  the  12  months  to  December  of  this 
year.  In  July  the  workmen's  representatives  applied  for  an 
increase  in  the  wages  of  5  per  cent,  which  was  agreed  to,  and 
a  further  2j$  per  cent,  was  granted  in  November,  bringing  them 
up  to  60  per  cent,  above  the  standard  of  1879,  which  is  the 
maximum  under  the  agreement  of  December  11,  1905.  \n 
interim  dividend  at  the  rate  of  3  per  cent,  per  annum  for  the 
■half-year  has  been  declared  and  paid. 


BKNOAI.  IRON   AND   »TML  CO..  UMITIO. 

A  wonderful  recovery  is  ^hown  in  the  reiwrt  for  the  year 
ended  .September  30,  notwithstanding  that  the  output  of  oik- 
iron  and  castings  had  to  be  restricted,  owing  to  the  Urge  it.K-k* 
on  hand  at  the  end  of  the  previous  year  and  to  the  Intlian 
Government  not  renewing  their  contract  for  a  fixed  lupply  Th« 
production  of  pig-iron  wan  consequently  7,632  tons  >••  ■■■  •<  f 
castings  1,923  tons  less  at  39,246  tons  and  12,564  t 
tively,   but   the  output  of  coal    was  increased    by   /  » 

to  71,703  tons.  Nothing  had  to  be  provided  for  los,  .,1,  iiImI 
works  this  time  foinpared  with  K».  3,03,513  a  year  ago.  and 
with  this  help  the  profits  on  sales  advanced  by  R».  4,25,',;;  d, 

K.SI.  8,56,071,  the  sterling  equivalent  being  /57,07i  at'..  t 
^28,694.       Miscellaneous    receipts    were    £i,y^  hicl>*'  d 

instead  of  a  payment  of  ;£966  for  interest,  the  compa.  ! 

^■525  under  that  head,  making  the  total  income  Cyy.^  ■     .,1 

.£59'364-  Indian  expenses,  including  ;£i,o22  more  at  £10,7^ 
for  depreciation,  took  ^13,447,  and  l^ndon  office  charges  warn 
also  slightly  heavier  at  ^10,493,  but  the  nett  revenue  ■■liH 
showed  a  gain  of  no  less  than  ^29,680  at  ;£35,424,  The  dirt-  t.i-, 
therefore,  are  able  to  wipe  out  the  half-year's  preference  'Ini- 
dend  in  arrears,  and  after  paying  3  per  cent,  on  the  ordinary 
shares  they  transfer  ^£5,000  to  a  steel  works  sinking  fund  and 
£7,626  to  the  reserve,  leaving  j£3,234  to  be  carried  forward. 
Although  £11,567  was  written  off  the  cost  of  steel  works  during 
the  year  the  total  expenditure  on  qapital  account  is  ;£6,698  up 
3t  ;£j8o,88i,  against  which  the  reserve  and  renewal  funds,  with 
the  pre.sent  contributions  from  revenue,  will  amount  to  £i8,4U. 
The  debenture  debt  and  temporary  loans  stand  at  the  old  figurea 
of  ;£i5i,ioo  and  ^7,667  respectively,  but  creditors  are  /7,98s 
lower  at  ;£9,953,  while,  on  the  other  hand,  a  decrease  of  j£2 3,243 
to  ;£47,2oi  in  stocks  is  more  than  rjffset  by  increases  of  £.s,')')i) 
to  ;£34,o7o  in  sundry  debtors  and  ^36,721  to  ;f49,7o9  in  cash. 
SOUTH  METROPOLITAN  OAS  COMPANY. 
Sir  George  Livesey's  account  of  the  half-year  s  business  of  this 
company  is  always  frank  and  well  worth  reading,  and  for  the 
six  months  ended  December  31  last  he  has  io  explain  why  the 
results  are  so  non-progressive.  In  doing  so  he  lays  emphasis 
upon  the  effect  of  the  incandescent  mantle  in  reducing  the  con- 
sumption of  gas,  and  mentions  further  that  out  of  ^10,450  of 
law  charges  involved  in  fighting  the  rate  authorities  on  tb« 
question  whether  meters,  stoves,  &c.,  supplied  by  the  company 
under  the  penny  in  the  slot  system  are  rateable,  all  but  /800 
falls  on  the  South  Metropolitan  Company.  The  extra  cost  of 
coal  and  rates,  with  these  exceptional  expenses,  has  affected  the 
revenue  .so  much  that  the  directors  are  only  able  to  declare  a 
dividend  at  the  rate  of  ;£5  6s.  8d.  per  cent,  per  annum,  being 
the  full  amount  payable  under  the  sliding  scale  at  the  enhanced 
price  of  gas  and  rating,  a  decline  of  3s.  4d.  per  cent,  per  annum 
on  the  distribution  of  twelve  month.";  back.  The  revenue  account 
shows  an  increase  of  ^£122,668  at  /i,o25,oo5,  no  less  than 
;£43,oi5  more  having  been  received  for  by-products  and  £7<),f>V 
more  from  the  sale  of  gas,  while  stove  and  meter  rents  gav« 
^2,585  more,  and  rents  receivable  ;£2,58i  less.  Stated  in  another 
way,  the  sale  of  gas  together  with  payments  for  public  lighting 
gave  .£'670,327,  meters  and  stove  rents  ^64,798,  residual  pro- 
ducts 2"288  042,  rents  receivable  ;£i,74i.  a"d  transfer  fees  ;£q5. 
It  cost,  at  ^610,413,  ^92,302  more  to  manufacture  gas,  but  the 
payment  under  co-partnership  arrangement  is  ;£5,ooo  down  at 
;£i'3,ooo.  Cost  of  gas  distribution,  repairs,  Ac,  has  risen  by 
/,i8,663  to  ;fio6,598,  and  there  is  a  small  increase  of  /«.282  in 
the  management  charges,  which  amounted  last  half-vear  to 
^£32,357.  The  augmented  law  charges  we  have  already  noticed. 
The  capital  expenditure  during  the  six  months  amounted  to 
;i2o,U4,  bringing  the  total  up  to  ;£s,o32,6ii  exclusive  of  the 
nominal  amount  added  bv  conversion,  less  ;£855.>46  in  premiums 
received,  which  was  ;£2,996,52o.  Interest  on  debenture  stock 
and  temporary  loans  and  deposits  was  accordingly  ;£  1,704  up. 
The  balance-sheet  shows  an  increase  of  /8,482  in  the  various 
renewal  funds,  of  £59,457  •"  the  debit  to  capital  account,  now 
/296,2o8,  and  of  ^22,300  in  the  amount  due  to  sundry  trades- 
men for  coals,  stores,  &c.  On  the  other  hand,  stores  in  hand 
are  ^42,952  up, 'and  accounts  due  to  the  company  are  /, at .973 
higher,  the  one  item  being  now  ;£445.5>6.  and  the  other  ^326.519. 
Other  balances  due  to  the  company  show  a  small  increase  01 
y  1,077,  these  including  ;£57.5'6  d"«  'or  slot  gas  fittings  and 
2io,667  due  for  hire  purchase  fittings.  The  Monaxite  Sand 
suspense  account  is  entered  at  ^9,669. 

OAS    LIGHT    AND   COKE   COMPANY. 

In  the  December  half-year  this  company  s  free  revenue   alter 


providing  for  fixed  charges  and  setting  aside  ;£io.oo„  towards 

•he  redemption  fund  as  also  ;£io.ooo  to  the  insurance  fund  is 

,76,576.  and  this  is  brought  up  to  ;£683.568  bv  the  balance  of 


f: 


/3^,992  brought  forward.  The  board  is  therefore  able  to  pay 
ffie  same  dividend  at  the  rate  of  £a  8s.  per  cent  per  annum  on 
the  ordinary  stock.  That  takes  ^£334,01 7  and  leaves  /,349..S5» 
to  be  carried  forward,  or  £A2.^!i9  more  than  was  brought  irK 
The  sales  of  gas  show  an  increase  of  1  per  cent,  over  the 
corresponding  half  of  1906  and  for  the  year  the  increase  ""<"'? 
aU  per  cent.,  there  having  been  an  addition  during  tlvt  past 
year  of  14,756  consumers  and  an  increase  of  19,077  m  the  g^ 
itoves  sold  or  let  on  hire.     A  better  sale  of  gas  and  improred 


prices  for  coke  and  breeze  together  with  various  economies  in 
working  are  given  as  the  source  of  the  better^ revenue.  _  The  re- 
sumption of  the  meter  rent. 


working  are  given  as  the  source  of  the  better  revenue.  The 
sumption  of  the  meter  rent,  discontinued  in  iSo?.  has  also  grttn 
considerable  profit  to  the  company— a  profit  estimated  at  aboot 
/6o,ooo  per  annum— and  this,  taken  in  conjunction  with  tbe  im- 
proved general  position,  has  permitted  the  directors  to  announce 
the  reduction  of  id.  per  1,000  cubic  feet  in  the  pnce  of  p» 
as  from  the  beginning  of  the  present  year.    The  entire  icveaae  of 
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the  company,  for  the  past  six  months  was  ;^2,o93,726  and  the 
expenses  came  to  ^fi, 504, 312,  expenses  being  ^^151, 000  up  as 
against  an  increase  of  ^^'180,000  in  the  gross  income.  For  the 
second  half  of  1906  only  ^^'2,500  was  carried  to  the  insurance 
fund  and  the  interest  on  temporary  loans,  &c.,  cost  ;^'3,862  as 
against  only  /i,93o  in  the  past  half-year.  The  gross  capital 
expenditure  of  the  six  months  came  to  ;^'75'8oi,  but  against  this 
/.  15,667  was  written  off  for  depreciation  of  plant  and  ;^'3o,8oo  for 
depreciation  of  meters  and  stoves,  so  that  only  .^'29,334  remained 
to  be  debited  to  capital,  and  the  company  has  still  ;^'4q8,475  in 
hand  representing  capital  unspent. 

CARDIFF  GAS-LIGHT  AND  COKE  COMPANV. 
Sales  of  gas  for  the  year  ended  December  31  amounted  to 
970,019,125  cubic  feet,  'and  with  ^^'6,327  from  public  lighting 
and  contracts  the  revenue  from  this  source  was  ^130,247.  Stove 
and  meter  rents  gave  ;^'i 2,594,  residual  products  ^28,221  and 
sundries  ^'1,139,  making  a  total  of  £ij2,2oi,  of  which  ;^32,027 
■was  retained  as  nett  profit.  Including  /415  brought  forward, 
the  directors  had  ^32,443  to  deal  with,  and  after  providing  for 
debenture  and  other  interest  dividends  are  paid  at  the  maximum 
rates  on  the  preference  and  consolidated  ordmary  stocks,  leav- 
ing about  /660  to  be  carried  to  the  new  account.  Outlay  on 
capital  account  during  the  twelve  months  was  small  at  ^^7,444, 
but  ;{^io2,ooo  is  added  on  both  sides  for  nominal  increases  on 
conversion,  making  a  total  expenditure  ;^'6o8,i95,  but,  on  the 
other  hand,  ;^'26,38o  was  received  for  new  ordinary  stock  together 
with  ;^4,334  for  premiums,  and  the  credit  balance  is  now 
;^32,69i.  There  is,  however,  an  asset  of  ;i'25,59i  for  special  re- 
newals  and  depreciations,  and  as  stocks  are  valued  at  £2Cj,(ii(j 
and  stocks  and  fittings  on  hand  represent  another  £\\,%oz,  the 
company  has  had  to  raise  ^37,500  by  temporary  loan.  Includ- 
ing interest  on  investments  the  reserve  fund  comes  to  ;^34,i7i 
and  the  depreciation  fund  to  ^7,944,  of  which  ;^34,o4o  and  ;f  787 
respectively  are  represented  by  Consols  and  Rhymney  Railway 
debenture  stock  specifically  earmarked.  Trading  balances  are 
decidedly  favourable,  /.i4,749  being  due  to  sundry  creditors 
against  ^^36,575  to  come  in,  but  the  companv  so  far  from  having 
any  cash  owes  ;^3,587  to  its  bankers. 

BRENTFORD  GAS  COMPANY. 
In  their  report  for  the  six  months  ended  December  31  the 
directors  of  this  concern  report  with  pleasure  a  very  satisfactory 
increase  in  the  sale  of  gas  amounting  to  7.01  per  cent,  over  the 
corresponding  period  of  1906,  and  continued  advance  in  the  re- 
ceipts from  coke  sales.  These  fortunate  circumstances  have 
more  than  offset  the  high  price  ruling  for  coals,  so  that  profits 
have  risen  substantially.  From  all  sources  the  revenue  adds  up 
to  ^^228,948,  an  increase  of  /■2i,434,  and  the  expenses  being  only 
.^12,424  larger  the  nett  profit  goes  up  from  ^41,614  to  ;f  50,625. 
Balance  from  previous  account  was  the  big  one  of  _,f  55,289,  and 
interest  produced  ^,399,  making  ^106,314  in  all.  interest  on 
debenture  stock  and  sundries  accounted  for  ;f4,i35,  leaving 
^102,178,  from  which  the  directors  again  provide  dividends  at 
the  rate  of  5  per  cent,  per  annum  on  the  preference  stock  and 
1254  per  cent,  per  annum  on  the  consolidated  stock,  but  at  954 
per  cent,  per  annum  against  8U  per  cent,  on  the  new  stock  1881. 
The  directors  have  decided  to  undertake  the  maintenance  of 
consumers'  iriantles  and  burners  at  a  small  quarterly  charge,  a 
departure  which  they  hope  will  still  further  conduce  to  the 
popularity'  of  gas  lighting.  Small  additions  on  account  of  in- 
terest were  made  to  the  insurance  and  reserve  funds  in  the  half- 
year,  and  these  now  stand  at  /6,6i8  and  ;^37,2ii  respectively. 
Capital  account  is  in  credit  to  the  amount  of  ;f  11,637,  ^nd  'he 
general  finances  are  in  pretty  good  shape.  It  may  be  remarked 
that  the  extra  cost  of  coals  and  oil  for  the  half-year  was  ;^i  1,440, 
and  that  no  other  items  on  the  expenditure  side  showed  a  really 
large  increase. 

POWER-GAS  CORPORATION,  LIMITED. 
Misfortune  follows  misfortune  with  this  company,  and  each 
annual  report  seems  a  more  melancholy  document  than  its  pre- 
decessor. The  plan  of  working  through  subsidiary  companies 
has  proved  an  utter  failure,  and  the  directors'  statement  for  the 
twelve  months  ended  September  30  is  a  depressing  reiteration  of 
depreciation,  depreciation  in  this,  that  and  the  other  direction. 
Ashmore,  Benson,  iPease  and  Co.,  Limited,  it  is  true,  appears  to 
have  done  a  little  better  as  it  was  able  to  pay  ;^3.5oo  on  account 
of  interest  on  advances  made  to  it  by  the  corporation  with  a 
surplus  of  ;f59i  compared  with  a  total  profit  of  ^^1,582  a  year 
ago,  when  no  interest  was  paid.  That,  however,  was  no  great 
achievement  as  the  payment  only  represented  about  2;^  per  cent. 
on  the  indebtedness,  and  even  that  result  was  obtained  by 
omitting  to  provide  for  losses  ascertained.  TheA.B.P.  Accumu- 
lator Company,  for  instance,  was  wound  up  at  a  loss  of 
^16,823,  which  has  been  temporarily  placed  to  a  suspense  ac- 
count in  Ashmore,  Benson's  books,  while  a  revaluation  of  the 
latter  company's  own  property  shows  a  serious  depreciation, 
chiefly  owing,  it  is  said,  to  the  extensive  alterations  and  addi- 
tions made  from  time  to  time  in  the  remodelling  of  the  works. 
The  amount  of  the  depreciation  is,  we  Understand,  given  in  a 
separate  circular,  which  the  company  has  not  sent  us,  but  the 
deferred  shareholders  have  agreed  to  bear  the  whole  of  the  loss, 
and  it  does  not  therefore  affect  the  ordinary  shareholders  except 
indirectly.  Notwithstanding  the  interest  received  from  Ashmore, 
Benson,  gross  profits  of  the  corporation,  including  £1,  from 
transfer  fees,  fell  off  by  £b,i^ii  to  ^7,797,  and  although  the 
directors  surrendered  their  fees  the  saving  in  expenses  was  only 
/^i,993  at  ^8,421,  leaving  a  loss  of  £i>2i,  on  the  year.  This  is 
increased  to  ^2,930  by  a  bad  debt  arising  out  of  a  contract  for  a 
large  Mond  gas  installation  entered  into  with  Messrs.  Kosmoid, 
Limited,  of.  Dtimbarton,  which  was  never  completed  owing  to 
the  financial  difficulties  of  that,  firm,  and  the  credit  balance 
brought  forward  is  consequently  reduced  to  .^253.     The  property 


account  stands  at  ;f  166,4.62,  and  advances  to  Ashmore,  Bensoa 
and  Co.  have  risen  by  .^14,477  to ^130,896,  and  with  regard  to 
all  these  items  the  auditors  point  out  that  no  depreciation  has 
been  allowed.  Investments  in  other  companies,  amounting  to 
^'19,791,  are  taken  into  the  balance-sheet  at  their  face  value,  and 
here  also  the  auditors  have  to  state  that  the  market  price  where 
available  is  considerably  under  the  figure.  Sundry  creditors,  in- 
cluding a  banker's  loan  of  ^5,000,  are  /9,i35  down  at  /U.835, 
but  against  this  contracts  partly  executed,  including  an  estimate 
of  profits  to  date  approved  by  the  directors,  less  cash  received 
on  account  and.  sundry  debtors  have  been  reduced  by  ^£18,496 
to  ^£^15,625,  and  cash  and  bills  .show  a  decrease  of  £l,o'^^  at 
^^'4,099.  Various  negotiations,  the  directors  say,  are  in  progress 
for  the  installation  of  the  company's  systems  of  gas  production, 
and,  undeterred  by  previous  experiences  in  that  line,  the  com- 
pany has  gone  in  for  yet  another  subsidiary.  In  conjunction 
with  the  Sheepbridge  Coal  and  Iron  Company,  Limited,  it  has 
formed  the  Langwith  By-I'roduct  Company  to  instal  a  large 
Mond  ammonia  recovery  plant  at  the  Langwith  Colliery,  but 
the  contract  was  not  concluded  in  time  to  help  out  last  year's 
accounts.  .Several  Mond  gas  installations,  including  repeat 
orders,  were  completed  and  set  to  work  during  the  twelve 
months,  but  the  volume  of  power-gas  business  in  this  country 
continues  small. 

YORKSHIRE  ELECTRIC  POWER  COMPANY. 
The  demand  for  energy  from  this  company's  mains  is  steadily 
increasing,  and  up  to  December  31  last  agreements  had  been 
entered  into  with  consumers  for  a  total  of  5, ,548  kilowatts  or 
7,437  horse-power,  being  an  increase  of  2,426  kilowatts  or  3,252 
horse^power  during  the  six  months.  For  the  first  three  months 
of  the  half-year  ended  December  31  business  was  still  being 
carried  on  at  a  loss,  but  since  then  the  receipts  have  not  only 
met  all  current  expenses,  but  have  been  more  than  sufficient  to 
cover  mortgage  interest  in  addition.  Sales  of  energy  produced 
^^4,837  or  ^^1,384  more,  work  done  for  consumers  gave  an  addi- 
tional ^^1,158  at  ;^2,332,  and  miscellaneous  receipts  were  also 
better,  making  the  total  revenue  ;i2,5g4  up  at  ^£7,294.  Against 
this  generation  and  distribution  expenses,  including  ,^2,322  or 
;^i,o38  more  spent  on  maintenance,  work  for  consumers,  &c., 
rose  by  ;£i,337  to  ;£5,i9i,  and  management  and  general  expenses 
took  ;^i,266,  leaving  a  nett  surplus  of  ;^837  compared  with  a  loss 
of  ;^403  a  year  ago.  Debenture  interest,  however,  required  an 
extra  £i-li>  at  ^976,  so  that  the  nett  result  is  a  loss  of  /139  to  be 
added  to  the  debit  balance  brought  forward  increasing  it  to 
^13,057.  Capital  expenditure  for  the  six  months  was  /'3,74*'> 
making  a  total,  including  ^'67,522  for  cost  of  promoting  special 
Act,  formation  expenses,  &c.,  of  £z%^,i,\o.  This  leaves  ;^i3,24o 
still  in  hand,  but  more  money  will  have  to  be  raised  very  shortly 
as  the  company  is  not  over  well  provided  with  funds.  Floating 
liabilities  amount  to  ;rf 8,811,  and  although  jf  2,400  of  this  will  be 
satisfied  by  the  issue  of  fully-paid  shares,  the  excess  over  sundry 
debtors  is' still  heavy  at  /- 1,667  and  cash  comes  to  no  more  than 
i^86. 

LONDON   PRODUCE  CLEARING   HOUSE,    LIMITED. 
In  their  report  for  the  year  ended  December  31   the  directors 
of  this  company  announce  with  pleasure  that  the  amalgamation 
with  the  Contract  Association,  Limited,  has  been  carried  out  as 
sanctioned  by  the  shareholders  in  May  last.    At  a  further  special 
meeting   held  in  August  it  was  resolved  to  distribute   a  bonus, 
now  included  in  the  accounts,  in  adjustment  of  the  final  settle- 
ment with  the  Contract  Association.     From  the   latter  concern 
the  company  received  £%i,ooo  in  all  against  the  issue  of  25,00c 
ordinary  paid-up  shares  of  a  value  of  ^^62,500  subject  to  special 
dividend  payment,  and  we  are  told   that  the  amalgamation  has 
brought   about    a    satisfactory   increase   in    the    registrations    of 
sugar.     The  turnover  of   coffee,  however,   shows    a   further    de- 
cline "  owing  to  the  continued  effect  of  influences  foreign  to  the 
fundamental  laws  of  independent  trading'' — in  other  words,  tci 
the  unwise  coffee  valorisation  .scheme.     Ciross  profit  for  the  year 
was  ;i33,i45  an  increase  of  ;£7,8oi,   a  sum  of  ^^18,500   came  in 
from   the   amalgamation    with    the    Contract    Association     and 
/.'i8,oo5  was  brought  forward,  an  aggregate  of  ^69,650.     Deduct- 
Tiig    general    expenses    ,{,'12,447,    ^"d     directors'     remuneration 
/i,4oo,  and  ,^55,803  is  Uft.     Out  of  this  an  interim  dividend  of 
IS.  6d.   and  a  bonus  of  3s.   7d.  was  paid  on  the  original   50,000 
,  ordinary  shares,  while  the  founders'  shares  received  ,^29  16s.  9d.. 
and  a  sum  equivalent  to  the  interim  dividend  was  paid  on  the 
25,000   new   shares   allotted    to   the   Contract   As.sociation.      The 
directors  now  propose  a  further  dividend  of  3s.  6d.  per  share  on 
the  present  capital  of  75,000  ordinary  shares  and  ^25  per  share 
on   the  founders'  shares,   carrying  forward  ,{ 23,674.     The  com- 
pany  possesses    a  cash  balance  of  ^'45,854   and  investments  oil 
^I9"9,465,     just    slightly    depreciated,   while    bankers'    bills    re?l 
ceivable  are   ^234,323   against  ;£i29,376,    and    advances   again^ 
produce  and   other   securities  come  to  .£161,323  compared  witS 
;/'24i,226.       The   excess    of   profits   over   losses    discounted,    o 
clients'  contracts  and  balances  due  by  clients  covered  by  secur 
ties  is  £'40,307,  a  trifling  increase  on  the  year.     On  the  debit  si(J 
loans  with  and   without  securities  amount  to  ^.327,000,  and  th 
amount  due  on  current  accounts  is  £122,781. 

RYLANDS    AND    SONS,     LIMITED. 

Conservative  as  ever,  the  directors  of  this  old  Manchest 
.  business  restrict  the  information  vouchsafed  to  the  sharehclde| 
to  such  an  extent  that  the  half-yearly  reports  and  accounts  thro 
no  useful  light  on  the  situation.  The  company  holds  all  tS 
share  capital  of  a  subsidiary  concern,  known  as  Rylands  an 
Sons  (Colonial),  Limited,  and  the  results  obtained  by  it 
incorporated  in  the  profit  and  loss  account  of  the  parent,  but  i 
such  a  way  that  we  cannot  tell  whether  the  offspring  has  proy^ 
a  help   or   a  hindrance.     The   business,   however,   has    alwai 
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iiAd  a  high  place  amongst  its  fellows,  and  the  results  for  the 
sii  months  ended  December  31  were  (airly  satisfactory.  Nelt 
pi'afits  were  only  ;{,.!,863  down  at  ;f79'25**'  ^  modest  enough 
drop  for  this  company,  but  the  sum  of  ^26,256  brought  forward 
was  considerably  smaller,  giving  a  disposable  surplus  of 
/in5,5i5  compared  with  /,'iii;,oig.  It  seems,  however,  to  bo 
a  point  of  honour  with  theclirectors  to  maintain  the  dividend  at 
the  rate  of  12%  per  cent,  per  annum,  and  in  order  to  make  thii 
distribution  the  reserve  fund  is  again  passed  over,  and  the  un 
divided  profits  of  former  years  are  again  drawn  upon  considei- 
aaiy,  leaving  .^Ji  1,765  or  .^'9,504  less  to  be  carried  forward.  TKe 
OTiission  to  transfer  anything  to  reserve  is  of  little  consequence, 
Bi  the  company  is  already  stnmg  in  this  respect,  having  accu- 
niulated  a  reserve  of  ^500,000  and  an  insurance  fund  of  ^250,000 
together  equal  to  half  the  paid-up  share  capital.  Liabilities 
fir  calls  paid  in  advance  still  amount  to  ;t3o4,275,  and  sundry 
.  iitors  are  practically  unaltered  at  ;i"973,7i8,  a  figure  which 
MIS  unduly  heavy  even  for  a  company  of  this  size.  On  the 
iiher  side  of  the  balance-sheet,  freehold  and  leasehold  land, 
buildings  and  plant  are  valued  at  ;£793,ii8  or  ^'is.ftst  less  than 
a  rear  ago.  .Stock-in-trade,  ledger  balances,  investments,  bills 
•  ■ivable  and  cash  in  hand  and  at  bankers  constitute  the  only 
mining  entry,  and  although  the  information  leaves  us  very 
i.iuch  in  the  dark  as  to  the  actual  position,  we  may  mention  that 
tie  total  of  ;^3,44o,394  shown  is  pf  25,615  up. 

B[ft  STAFFORD    NORTHCOTE    AND    CO.,    LIMITED. 

^|Bbis  wholesale  drapery  house  was  so  seriously  affected  by  the 
^^ioor  summer  last  year  that  it  stands  in  the  unenviable  position 
cf  having  to  record  a  greater  decline  in  nett  profits  than  any 
ether  company  in  the  same  line  of  business.  Nett  profits  for 
the  twelve  months  ended  December  iq,  including  dividends  on 
investments,  dropped  from  over  ;^'i7,ooo  to  no  more  than  ;f5,749, 
I  after  providing  for  directors'  fees  the  available  total  with 
1,120  brought  in  was  only  ;{,6,369.  The  preference  dividend 
took  ;£4,ooo  of  this,  and  as  an  interim  dividend  at  the  rate  of  5 
])er  cent,  per  annum  was  paid  in  March,  absorbing  ;t3,5oo,  it 
follows  that  the  year  has  wound  up  with  a  debit  of  ^1,131.  For 
the  previous  twelve  months  the  distribution  on  the  ordinary 
shares  was  io  per  cent.,  so  that  the  present  collapse  is  a  startling 
one.  With  the  decline  in  the  business  done  stocks  have  in- 
creased by  about  ^£3,000  to  ;^33,i37.,  while  sundry  debtors  are 
over  ;f  7,000  lower  at  £(>7,iy2<  while,  on  the  other  hand,  floating 
liabilities  are  much  about  the  same  at  ^29,146.  Coodwill  is 
valued  at  /'4q,ooo,  or  nearly  one-third  of  the  .share  capital,  which 
.'■eems  high,  but  otherwise  the  company's  position  is  not  un- 
iavourable.  Leases,  plant  and  fixtures  stand  at  £^^,394,  against 
•"vhich  there  are  accumulations,  including  a  special  reserve  of 
.fio,ooo  for  preference  shares,  of  ^16,950,  and  all  of  this  is 
iieparately  invested.  In  addition  the  company  holds  investments 
of  ;^S,ooo,  while  bills  receivable  amount  to  /,2,o57,  and  cash  is 
fair  at  ^8,028. 

SCOTT,    SON    AND    CO.,    LIMITED. 

Apparently  business  was  considerably  better  with  this  dry 
j;oods  firm  during  the  twelve  months  ended  December  31,  and 
nett  profits  increased  by  no  less  than  £2,6jH  to  ^'9,889.  The 
.•imount  brought  forward  was  £1,1^2  sinaller  at  £s-.i<^7,  but  the 
balance  to  be  disposed  of  was  still  ^^1,495  to  the  good  31^^15,196. 
.\fter  paying  the  preference  dividend  and  again  giving  the  ordi- 
nary shares  5  per  cent.  £7=^0  or  ^^357  more  is  put  to  leases  re- 
■ierve  and  the  surplus  carried  forward  is  raised  by  ;fi,i39  to 
,^6,446.  From  the  balance-sheet  it  would  seem  that  customers 
did  not  pay  up  quite  so  promptly  as  in  1906,  as  sundry  debtors 
■"■e  ;if7'4oo  higher  at  £71^2^7  and  bills  receivable  come  to  ^^401 
more  at  £2,-6^,  while  cash  balances  are  /2,g2i  smaller 
'*'  ;^5'463-  .Stocks  at  the  same  time  come  to  £-3,832  or  an  in- 
crease of  /3,3q9,  with  the  result  that  liabilities  to  sundry  credi- 
;ors  have  increased  by  ^6,390  to  ^12,949.  It  has  not  been 
thought  worth  while  to  write  anything  off  either  lease  and  good- 
will or  fi.vtures,  fittings,  iVc,  which  stand  at  ;£34,32o  and 
£3,008  respectively,  against  which  the  reserve  including  the 
present  addition  only  totals  ;^7,25o. 

CROCKER,   SONS,   AND    CO.,    LIMITED. 

A  further  decrease  of  /,'i.5()5  to  /2i,453  has  to  be  recorded  in 
the  nett  profits  of  this  company  for  the  year  ended  December  31, 
*•"'.  Z4'47'   "r  ^^219  more  was   brought  forward  and  after  pro- 
'^'!ing   for  all   charges   and   writing  off   another   ^1,050  for   de- 
lation    the     nett     surplus     was    ^^19,296     against     /,2o,67i. 
thing,  however,  is  set  aside  for  doubtful  debts  compared  with 
Hm>o  a  year  ago  and  only  j^'4,ooo  or  ^1,000  less  is  transferred 
l^^serve,  so  the  directors  are  able  to  repeat  the  dividend  on 
Be  ordinary  shares  at  7  per  cent,  and  to  add  £C)2$  to  the  sum 
carried  out  raising  it  to  ^5,096.     Liabilities  to  creditors  on  open 
accounts  are  ^^1,389  smaller  at  /i2,88S  and  cash  deposits  come 
'"  ;f 5'^'473,  while,  on  the  other  hand,  stocks  are  ;ft>47  larger  at 
/^Si.jii,  sundry  debtors  have  risen  by  ^^4,922  to  _£i49,85i  against 
iih  the  reserve  for  discounts   and   doubtful  debts   is   up  by 
77  only  at  ^4,956.     Cash,  too,   is  ^^3,504  higher  at  ;f 23, 786, 
iiiit  this  is  more  than  offset  by  a  decrease  of  £$,371   to  /g,8oo 
i   in  bills  receivable.     (Goodwill  stands  at  the  old  figure  of  ^31,390 
I   and   freehold    and    leasehold   premises   remain    at   £S2,2im).    but 
I   fixtures.  fittin;,'s,  &c.,  have  been  increased  by  £()^()  to  ;£i4,44(>, 
and  against  these  the  general  reserve  will  now  amount  to  /, 24,oi» 
I  and  the  depreciation  fund  to  £b,nsiy,  both,  however,  being  em- 
j  ployed  in  the  business. 

■■^  DEVAS,  ROUTLEDGE  AND  CO.,  LIMITED. 

I^Biis  company's  operations  do  not  appear  to  have  been  bril- 
ipHWrtly  successful  during   the  year  ended  December  20,  and  the 

directors  regret  that  the  result  of  the  trading  has  not  been  more 
j  satisfactory.     Nett  balance  was  only  £4,330.  making  with  ;^7,403 

bronght  forward  a  total  credit  of  ;f  11,734.    The  interim  dividend 
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was  2•^  per  cent.,  but  the  final  is  i  ptt  cent.  le»«,  making  4  per 

cent,  for  the  year,  and  to  pay  even  this  it  in  necenitaty  to  rduce 

the  carry  forward  to  ^£5,917      The  balance-sheet  i»  much  of  the 

kind  issued  by  all    the  important   wholesale   dra)>erii.    but   the 

small   sums  due  to  creditors  is  a  satisfactory  f      "      "        '  ' 

depositors  of  ^^45,947  to  some  extent  lake  their  ; 

other  hand,    sundry     debtors    owe    ;f  105, 382,    b 

amount  tu  £(i,i(>4  and  sKxk   is  entered  at   ^72,354. 

balance  is   not'  very   striking  at   £4,<iqn.        (ieners!   • 

£i^,oao,  and  there  is  a  fund  for  deiyreiiation  arr<' 

of  /6,595.     An  investment  of  /JiJ.ooo  in  India  1 

is  valucil  at  /i4,85o,  much  above  its  market  *■  • 

of  important  changes  are  proposed  in  the  ar' 

and  will  doubtless  be  fully  explained  by  the  ■ 

come  up  for  sanction,  especially  the  one  reUunu  tu  difei-lofk' 

remuneration. 

BRADBURY,    OREATOREX    AND   CO.,    LIMITEO. 

Nett   prrjfits   lor   the  twelve    months    ended   January   10  again 
showed  a  moderate  improvement  of  /^i,537  »'   '  ''      '■    =""'  ""^ 
^'2,463  or  ^303  more  brought  in  the  total  in 
at  ^28,503.     The  increase,  however,  is  not 

anv  addition  being  made  to  the  dividend  on  the  oidiuiiry  ktiaio, 
which  remains  at  8  per  cent.,  leaving  the  larger  balance  of 
;f4,303  to  be  carried  forward.  Apparently  the  directors  do  not 
consider  it  worth  while  to  transfer  anything  to  reierve,  Mcing 
that  it  stands  at  ;£'ioo,ooo,  apart  from  the  special  fundsof  ;f  17,23a 
for  leases  and  fixtures.  The  allowance  of  £72  tor  depreciation 
seems  meagre  on  leasehold  buildings  valued  at  /731I23,  while 
fixtures,  fittings,  ice,  have  been  written  up  by  /i  1,211  to 
^16,970,  which  figure  they  were  considered  worth  when  valued 
on  September 9 last.  Liabilities  to  sundry  creditors  are  £3^,4^4op 
at  ;f  210,749,  against  which  stocks  are  £22,4(10  higher  at  £220,^10, 
and  sundry  debtors  have  risen  by  /;20,io4  to  £43$'3'(''  *""  <^**'> 
has  dropi)ed  by  ;f  2,688  to  ;f  38.778.  and  bills  receivable  are  only 
^255  more  at  ;£8,76o.  The  progress  of  the  business  when 
measured  by  the  growth  in  profits  does  not  seem  in  any  way 
phenomenal,  but  such  as  it  is  the  directors  consider  that  larger 
resources  are  needed,  and  they  ask  for  powers  to  increase  th» 
ordinary  share  capital. 

HART   AND    LEVY,    UMITBO. 

Trading  profits  for  the  year  ending  December  31,  1907, 
amounted  to  /■3S,578  after  providing  for  directors'  fees,  income- 
tax.  &c.,  and  show  an  increase  of  £i,3$o.  With  ;f5,866  brought 
in  the  total  available  is  ^?9,444  being  ;J2,348  more  than  in  1906. 
.After  payment  of  the  preference  5S  per  ""*■  dividend,  8  per 
cent,  is  declared  on  the  ordinary  shares,  making  with  the  interiin 
paid,  II  per  cent,  for  the  year  as  before,  but  a  bonus  of  'A 
per  cent,  is  given  in  addition.  Reser\e  again  gets  ;£2,ooo,  and 
similarly  ^3,000  is  written  off  capital  expenditure,  while  a. 
new  appropriation  is  made  of  ;f442  in  reduction  of  the  special 
suspense  account.  These  deductions  still  leave  the  carry  for- 
ward /6,96i,  which  is  41,095  more  than  was  brought  in.  Capital 
expenditure  account  with  addition  of  ^1,867  during  the  year 
now  stands  at  ^247,899,  to  be  further  reduced  ;f3,ooo  as  stated 
above.  Stocks  in  hand  are  /5,866  up  at  /71.338-  .\"°' 
balances  are  still  more  largely  in  favour  of  the  company,  debtors 
owing  /i,343  more  at  247-98^'  *bile  creditors  are  reduced 
/524  to  ^7,150.  Hills  receivable  are  £2ty  down  at  £(>,VS- 
Cash,  /8,88o,"  is  much  the  same.  Suspense  account  is  /515 
higher  at  ^1,942,  but  is  subject  to  deduction  of  ^^442  out  of 
the  year's  profits.  The  only  indebtedness  has  already  been 
treated.  Reserve  will  amount  to  £22,1^^,  while  the  year's  con- 
tribution and  plate  glass  insurance  reserve  is  increased  by 
provision  of  £iz,(,  during  the  year  to  £s<j^,  but  both  funds  are 
employed  in  the  business. 

JOHN    LOVEY8    AND    CO.,    LIMITED. 

A  slight  reduction  is  shown  in  the  annual  report  of  this  boot 
manufacturing   enterprise,    trading    profit    being     '■^•-    '*    -^    ^t 
/.9,244.     Interest  and  transfer  fees  also  produced 
at  £V3'   but  with  the  assistance  of  the   much 
brought  in  the  total  profit  is  £2C)o  higher  at  /to,85b.    1  here  is 
a  small   reduction  in  general  expenses,  which  leaves  th-  avail- 
able balance  ^322  better  at  ;£^io,o2i.     Interim  .' 
per  cent,  on  the  preference  and   4  per  cent,  o: 

shares  were  paid  in  July,  and  similar  distribution^  ..■■-. ••■  < 

the  same  as  last  vear,  absorb  ^8,400.  leaving  £y,b2t  3s.6d.t_ngj> 
forward.     Stock  in  trade  is  reduced  by  jC3.09<'  *"  ^64,1 32.     (.  ash 
has  swelled  by  ;/-4,458  to  ^21,577.    Bill*  receivable  have  shrunk 
from  ;4i,27i  to  £32  and  this,  with  creditors  "nil"  head^p?  the 
debit  side,  almost  reduces  the  business  to  a  cash 
will,  leases,  and  fixtures  described  as  purchase 
is  unaltered,  and  in  form  and  treatment  the  only  bi't  01  mr  1.... 
sheet.      Fittings,   &c.,   are   written    down    by    /no    to    ;t22o. 
Besides  re.serve  /2o,ooo  used  as  capit.il.   the  only  item   0:1   the 
debit  side  is  the  sum  of  /140  unclaimed  dividends. 
A.  AND  S.  HENRY  AND  CO.,  UMITBO. 

Nett  profits  for  the  twelve  months  ended  Xoven  ' 
a  comparatively   small  decrease  ni  £1.0x3  at    /■ 
the  balance  brought  forwar^l 
disposable  total  was  actually 

this  the  directors  again  pay  ili >.,.   ~ -       ,  _ 

the  vear,  but  they  put  £40,00"  or  /io.o.k->  less  to  resene  No    2. 
which    is   being  built   up  against  goodwill,   and   r.Tise   the  «"■" 
carried  to  the  new  account  by  ;f  10,690  to  ;f 49.401.     The 
have  further  transferred  ;42o.ooo  from  the  general  to  th, 
reserve,  so  that  this  now  amounts  to  ;^2V>,ooo,  but  iv 
covers  the  balance-sheet  value  of  that  asset  or  not  « 
tell  as  the  item  is  mixed   up  with  trade  marks,  fun-, 
fittings  in  a  total  of  /;}14,4.kS.      Freehold   land   and   ! 
warehouses  in  Manchester  and  Belfast  are  valued  at  -  - 
only  /62  less  than  a  year  ago,  but  against  this  the  oidinaij 
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reserve  amounts  to  ;£5o,ooo.  Stock  in  trade,  trade  debtors  and 
sundries  aggregate  ^1,449,850  or  an  increase  of  ^^  158,964,  and 
the  directors  would  be  well  advised  if  they  split  up  this  item,  as 
well  as  that  of  goodwill,  iV-c,  into  more  detail.  Bills  receivable 
and  cash  have  dropped  by  ;{,'2i,094  to  ;C88,535,  while,  on  the 
other  hand,  sundry  trade  creditors  and  depositors  are  £iiy,oog 
"P  at  ;£439,426. 

JOHN     HOWELL    AND     CO.,     LIMITED. 

This  old-established  business  managed  during  the  twelve 
months  ended  January  4  to  improve  upon  its  results  for  the 
previous  year,  good  though  those  were.  Nett  profits  rose  by 
£i.,7go  to  ^^15,869,  or  about  double  the  gain  shown  for  1906,  and 
with  ;i'S9,6o5  or  £syg  more  brought  in  the  available  total  was 
^^2,369  up  at  .^f  75,474.  Out  of  this  dividends  aggregating  6%  per 
cent,  are  paid  compared  with  ^^'i  per  cent.,  and  ;^869  is  added 
10  the  sum  carried  forward  making  it  ^^60,474.  It  is,  howevei 
a  pity  that  the  directors  do  not  see  their  way  to  transfer  part 
of  this  large  surplus  to  a  specific  reserve  as  against  leases  and 
premises  valued  at  ;if46,659,  and  fixtures,  &c.,  taken  as  worth 
j{^i  1,364,  the  only  accumulation  is  ;£2,i46,  which  has  been  in- 
vested in  Consols.  Liabilities  to  cash  aiid  other  creditors  have 
been  reduced  by  ;^3,388  to  ^^36,168,  and  on  the  other  hand 
debtors  are  ^^1,846  lower  at  ;ii87,558,  and  bills  receivable  come 
to  ;/!^2,4io  or  ;^i,i52  less,  while  stocks  have  been  increased  by 
^^1,265  to  ;^88,238  and  cash  is  ;£7i3  up  at  ^^9,412. 

LINOLEUM    MANUFACTURING  CO.,    LIMITED. 

During  the  year  ended  December  31  /.66,i25  of  this  company's 
reserve  fund  was  distributed  to  the  shareholders  in  the  shape  of 
shares  increasing  the  paid-up  capital  to  ;i33o,625,  but  in  addi- 
tion fresh  funds  were  brought  into  the  business  by  an  issue  of 
3,875  new  /,'5  shares  at  a  premium  of  £6  per  share.  By  the 
end  of  the  year  ^f  26,442  had  been  received  on  these,  and  com- 
paratively small  though  the  amv>unt  is  it  seems  to  have  been 
employed  in  a  very  remunerative  fashion.  Gross  profits  im- 
proved by  ;i^i4,87i  to  ;£94,i4o,  of  which  expenses,  including 
10  per  cent,  written  off  machinery  and  2J4  per  cent,  off  buildings, 
took  ^{.21,531  or  ;£3,i64  more,  and  debenture  interest  required 
an  extra  ■;^532  at  ^^1,636.  After  providing  for  directors'  fees, 
writing  off  ;^653  for  expenses  of  new  share  issue,  the  nett  surplus 
was  ;{,68,32o  compared  with  .,^57,798,  and  by  putting  only  /.5,ooo 
to  reserve  against  ^£15,000  a  year  ago  the  directors  are  enabled 
to  pay  a  dividend  and  bonus  of  i7'4  per  cent,  or  2j4  per  cent, 
more,  and  to  raise  the  sum  carried  out  by  .^2,568  to  ;f 26,411. 
Additions  to  freehold  land  and  buildings  at  .Staines  cost  ;£9,358, 
and  after  deducting  the  allowance  of  .1^2,351  for  depreciation 
this  item  is  ^^7,007  up  at  £(ji,6()3,  plant  and  machinery  less 
;^8,973  written  off  is  ^^401  higher  at  ^^77,211,  but  the  leasehold 
warehouse  has  been  reduced  by  the  sinking  fund  of  ^924  to 
^^9,276.  Against  these  the  reserve  and  fire  insurance  funds  now 
amount  to  ;^7o,974,  of  which  ;^'59,i68  is  invested  either  in 
Government  and  other  securities  or  in  the  German  company's 
shares.  Stocks  have  been  increased  by  £ii),-]-]ii  to  ^'228, 748, 
debtors  are  ^2,368  up  at  ^'48,018  and  cash  and  bills  are  ;^i2,8oo 
higher  at  /.39,392,  but  owing  to  the  new  capital  these  increases 
have  been  brought  about  with  an  advance  of  no  more  than 
;^2,6o2  to  ;^i9,925  in  sundry  creditors. 

MOSS'S   EMPIRES,   LIMITED. 

The  old  proverb  that  ''  It's  an  ill  wind,"  &c.,  found  a  good 
illustration  in  this  company's  experience  of  1907,  when  its 
profits  improved  by  reason  of  the  un.seasonable  summer  which 
affected  the  prosperity  of  so  many  other  undertakings.  A  year 
ago  it  was  announced  that  the  company  had  acquired  the  Grand 
Theatre,  Birmingham,  but  extensive  alterations  and  improve- 
ments took  up  a  good  deal  of  time,  and  it  was  only  reopened  on 
December  g,  so  that  its  contribution  to  the  revenue  cannot  have 
been  important.  Yet  the  nett  profits  rose  by  ;f48,668  to  ^^193, 289, 
the  improvement  following  one  of  ;^35,854,  and  with  ^^3,292 
more  at  ^^12,197  brought  forward  the  total  revenue  was  ;{.'5 1,957 
up  at  ;f205,6o2.  Expenses  were  not  very  much  heavier,  and  after 
providing  an  extra  ^136  at  ;^i2,879  f°''  depreciation  the  nett  sur- 
plus  amounted  to  £\'~,2.,oy>  compared  with  ;^ioi,496,  and,  in 
addition  to  raising  the  dividend  from  7J4  per  cent,  to  10  the 
directors  transfer  ^60,000  to  reserve  against  ^^25,000,  and  carry 
,  forward  ;^i3,8ii  or  ;f  1,614  more.  Property  account  was  increased 
by  ^38,520  to  ;£i,8o7,848,  probably  for  the  Birmingham  Theatre, 
but  nothing  is  said  about  a  deduction  for  the  termination  of  the 
company's  interest  in  the  Glasgow  Zoo  and  Hippodrome  in 
November,  nor  is  the  provision  for  depreciation  of  leaseholds 
altered.  The  allowance  for  the  year  is  again  ^1,386,  making 
-  a  total  to  date  of  ;£7,573,  a  figure  which  seems  decidedly  in- 
adequate, even  if  we  take  into  account  the  general  reserve,  now 
amounting  to  ;f85,ooo.  Additions  to  furnishings  cost  ;^9,438 
and  ;^i  1,492  was  written  off,  leaving  this  item  ;£2,o55  down  at 
;f  103,365,  but  the  company  apparently  has  no  dead  weight  in  the 
shape  of  a  goodwill  to  carry  amongst  its  assets.  In  addition  to 
a  share  capital  of  ;^i,o3i,285  there  is  a  debenture  debt  of 
;^'332,855,  and  ^252, 19^  has  been  received  from  premiums  on 
ordinary  shares.  Special  overdrafts  and  mortgages  have  been 
reduced  by  ;f  10,806  to  ;f  195,799,  and  liabilities  to  sundry  credi- 
tors aie  slightly  lower  at  ^^39,692,  while  on  the  other  hand  a 
decrease  of  ;f  1,367  to  ;:f24,i56  in  sundry  debtors  is  accompanied 
by  increases  of  ;^i,745  to  2^7, 713  in  stocks,  ^1^9,097  to  £2.^,i>io 
in  investments  and  ^^5,970  to  ;f  18,353  i"  cash. 
LONDON  PAVILION,  UMITED. 
The  2ist  annual  report  shows  that  i9o6's  advance  in  gross 
takings  has  been  a  little  more  than  maintained  at  ^f  53,984  against 
;f52,o83,  but  at  the  cost  of  a  ;^2,o52  increase  in  outogings,  so  that 
nett  profit  is  actually  ;^7i  lower  at  ;^i 3,937.  Salaries,  wages  and 
refreshments  cost  ;£27,784,  advertising  ;£2,543,  rent,  licences, 
-&C.,  /^4,867,  and  printing  £i,n,  of  which  ^244  came  back  in 


advertisements  on  programmes.  With  ;C433  or  ;£i34  more 
brought  in,  the  disposable  balance  of  ;£i4,37o  is  ^^62  up,  but  this 
is  reduced  ^^200  by  a  vote  to  the  directors,  which  brings  their 
remur^eration  up  to  £"$0.  The  same  rate  of  dividend — viz.,  7 
per  cent. — is  declared,  ^{,752  is  written  off  furniture  account,  and 
;^":,ooo  off  premises,  and  apparently  ^^318 — the  amount  is  un- 
stated— is  carried  forward.  NVith  the  deduction  noted  and  an 
addition  of  only  ;^275  against  £gi-,  premises  are  reduced  by 
^iz-'S  t"  ;^i98,888,  but  goodwill  still  figures  in  it.  Furniture, 
Arc,  totals  £28  more  at  £S:2$2  and  stocks  are  £iSi  higher  at 
;fi,348.  The  debtors  and  creditors  position  is  improved  by 
;^'6oo,  but  is  still  adverse,  the  former  being  .£761  against  ;£i,o6i 
owing,  and  cash  is  /2O4  down  at  ^£8,383.  Loan  from  bank  on 
mortgage  debentures  remains  at  ;^'25,ooo,  as  does  the  general 
reserve  at  ;f  12,000,  and  being  held  in  cash,  is  fortunately  subject 
to  no  depreciation.  Un  the  whole,  in  a  bad  year  for  theatrical 
business,  the  undertaking  has  done  satisfactorily,  though  it  is 
still  a  good  way  behind  the  11  per  cent,  of  1902  and  1903. 
BRITISH     INVESTMENT     TRUST,     LIMITED. 

This  important  and  excellently  conducted  trust  company  has 
added  another  satisfactory  year  to  its  good  record,  and  the  only 
criticism  we  can  offer  is  that  no  detailed  list  of  investments  is 
published.  Beyond  intimating  the  class  of  security  in  which 
the  company's  money  is  placed,  and  to  some  extent  the  "geo- 
graphical distribution,"  no  information  is  vouchsafed.  How- 
ever, it  may  be  pointed  out  that  ^2,605,120  is  invested  in  rail- 
ways, including  street  lines,  and  _£i, 006,791  in  foreign  and  State 
loans,  bonds,  debentures,  and  stocks  and  shares.  Thus  the  total 
held  is  ;/^3, 61 1,911,  of  which  86  per  cent,  are  publicly  quoted  in 
London,  New  York  or  elsewhere.  Taking  these  at  the  middle 
price  on  January  1  and  valuing  the  rest  in  a  conservative  man- 
ner, the  directors  are  able  to  state  that,  notwithstanding  the 
recent  depreciation  in  all  classes  of  securities,  the  share  and 
debenture  capital,  reserve  fund,  and  revenue  balance  are  more 
than  intact.  This  is  undoubtedly  a  very  encouraging  condition 
of  affairs,  but  none  the  less  is  it  disheartening  to  gather  from 
the  directorial  remarks  made  last  year,  set  against  the  pronounce- 
ment now  contained  in  the  report,  that  the  depreciation  in  the 
twelvemonths  must  have  been  in  the  neighbourhood  of  ;^30o,ooo. 
Including  ^^'91  for  transfer  fees,  the  income  for  the  twelve 
months  ended  January  i  was  j/,'191,181,  and  after  meeting  ex- 
penses of  management,  interest  on  loans,  income-tax,  &c.,  the 
balance  over  is  ^£168,251.  Interest  on  debenture  stock  requires 
the  important  sum  of  ;i'57,ooo,  preferred  stock  dividend  of  5  per 
cent,  is  ;f42,75o  and  10  per  cent,  or  Jj  per  cent,  more  is  paid 
to  the  deferred  stockholders,  leaving  ;^ii,5oi.  Of  this  ;/^io,ooo 
is  added  to  the  reserve  fund,  increasing  it  to  ;f435.ooo,  and 
;£i,5oi  is  added  to  the  sum  brought  in,  making  ;^6,i27  to  be 
placed  to  the  credit  of  the  current  5'ear.  Last  November 
authority  was  given  for  an  increase  of  the  capital  by  ^^500,000, 
but  with  much  good  sense  the  directors  decided  to  delay  any 
new  issue.  The  company  has  borrowed  ;f  130,00  on  temporary 
loan  and  new  capital  will  be  needed  presently  to  adjust  the 
position. 
FOREIGN  AND  COLONIAL  INVESTMENT  TRUST  CO..  LIMITED. 

Despite  a  year  of  universal  depreciation  of  securities  fortun* 
has  again  smiled,  or,  perhaps,  to  be  more  accurate,  good 
management  has  given  this  successful  investment  trust  company 
a  satisfactory  increase  to  report  in  its  figures  in  every  direction. 
Revenue  account  for  the  year  ending  January  10  shows  an  ad- 
vance of  ;^'2,495  in  income  from  investments  at  ^143,158,  which 
is  increased  by  ;£^?ii  interest  and  transfer  fees  to  ;^i43,469, 
and  of  ;^2,49o  in  the  nett  balance  of  .j£^i36,643  after  deduction 
of  expenses.  With  ;fi2,25o  brought  in  y?i48.8o5  is  available, 
being  ;^3,66g  more  than  last  year.  Interim  dividends  paid  in 
July  last  took  ^^55,973.  The  preferred  stock  gets  its  2J-2  per 
cent,  and  3!4  is  paid  on  the  deferred,  making  6  tier  cent,  for 
the  year,  and  a  bonus  of  i  per  cent.,  leaving  ;£i5,9i9  to  go 
forward.  On  capital  account  a  balance  profit  of  ^19,542  has 
been  realised  by  redemption,  sales,  &c.,  exceeding  last  year's 
by  ;^'2,i23.  Of  this  ;f  12,362  or  ;f  2,623  rnore  is  applied  to  writ- 
ing down  securities  and  ;^7,i8o  or  £$00  less  is  added  to  capital 
reserve,  bringing  this  item  to  ;£627,425  or  over  20  per  cent,  of 
the  value  of  stocks  held.  It  may  be  observed  that  out  of  some 
^230,000  redeemed  and  sold  about  ;£ioo,ooo  has  been  reinvested 
in  American  bonds  and  notes,  while  in  the  li.st  of  213  stocks 
which  accompanies  the  report  barely  ;fi8o,ooo  represents 
colonial  securities,  and  that  includes  /!i22,ooo  India  354  per 
Cents.  The  total  value  of  investments  is  ^^3, 047, 780,  taken  at 
cost,  less  amounts  written  ofl  to  date,  and  is  ;^i6,542  higher  than 
last  year,  while  cash  at  bankers  stands  at  ;f32,548. 
SCOTTISH  REVERSIONARY  CO.,  LIMITED. 
Owing  on  the  one  hand  to  the  high  rate  of  interest  paid  on 
borrowed  money  during  the  latter  part  of  the  year,  and  on  the 
other  to  the  fact  that  the  loans  on  security  of  reversions  were 
smaller,  the  nett  income  from  intferest  in  1907  was  ;^2,324  down- 
at  ^^13,792.  Profit  on  reversions  and  policies  fallen  in  during  i 
the  year,  however,  rose  by  £330  to  ^24,846,  aijd  credit  was  ' 
taken  for  £2iAd,i,  or  ;^4,27i  more'  on  account  of  increase  in 
value  of  reversions  and  policies  held  and  present  value  of  bonus  j 
additions  to  policies.  Including  ^^755  less  at  £800  brought  in 
the  income  from  all  sources  was  ^1,510  better  at  £(i-j.,2^o,  against 
which  premiums  on  policies  took  an  extra  ;^447  at  ;fi3.o4i, 
income-tax  came  to  ;f  1,791  or  ;^357  more,  and  with  small 
increases  in  management  expenses  and  debenture  interest  the 
nett  surplus  was  ;^625  up  at  ;f33.675.  Out  of  this  the  usual 
dividend  of  6  per  cent,  is  paid,  but  this  requires  a  little  more 
because  of  the  new  capital  now  ranking  and  ^^675,  or  £11^  less, 
is  carried  forward.  Capital  account  remains  at  ^550,000,  and 
the  debenture  debt  at  ;f387,79o,  including  ;^5o,ooo  deposited  as 
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secnfTly  for  an  advance  of  a  like  amount,  but  a  further  ;f3S,2io 
has  been  borrowed.  On  the  credit  side  increases  are  shown 
of  £^4,1"  to  ;£429,449  in  reversions,  and  /;40.'5o  to  ;i'457.o93 
in  policies  purchased,  while  loans  on  reversions  are  £22,41^ 
smaller  at  ;£i83,S55,  the  total  of  these  items  being  £7i,H43  higher 
at  /'i, 070, 097.  Temporary  advances,  however,  come  to  ;i'44,5oo 
less  at  ^14,562,  while  cash  is  ^'2,553  up  at  ^^'3,567,  and  the 
surplus  of  debtors  over  creditors  has  risen  by  ^5,184  to  ;f33,ioo. 
The  reserves  are  unaltered  at  /'i3i,i5i,  not  even  the  interest 
earned  on  the  securities  representing  them  being  added. 
AVERAGE  TRUST,  LIMITED. 
This  is  a  very  small  affair,  possessing  a  paid-up  share  capital 
of  ^5,000,  and  having  bank  loans  of  / 11,170,  but  its  per- 
formances  appear  to  be  distinctly  above  the  average.  Interest 
and  dividends  yielded  ;^'i,2g8  in  the  year  to  December  31,  profit 
on  realisation  of  investments  gave  ^'1,719,  and  registration  fees 
£2,  making  ^'3,018  in  all.  After  meeting  general  charges,  in- 
terest on  loans  and  directors'  fees,  the  nett  credit  is  j/'2,2i2, 
and  ;^20o  was  brought  in,  increasing  the  available  sum  to  ;^2,4i2. 
Dividend  on  the  preference  shares  requires  only  ^125,  50  that 
30  per  cent,  can  be  paid  on,  the  ordinary  capital,  with  ;£5oo 
to  special  re.serve,  £s<^o  to  dividend  equalisation  fund,  and  the 
increased  sum  of  £^^7  to  next  account.  These  allocations 
mean  that  considerably  less  than  half  the  profits  is  distributed 
in  dividends.  Total  reserves  will  now  be  ;^3,25o,  and  the 
chief  assets  are  investments  at  cost  ;^2o,9ii,  and  loans  against 
security  ^^1,150.  The  directors  propose  to  issue  the  remaining 
50"  £5  preference  shares  at  par,  and  the  2,500  unissued  £1 
ordinary  shares  at  £i  premium,  shareholders  to  have  priority 
of  allotment.  It  may,  however,  be  noted  that  the  articles  pro- 
vide for  the  issue  of  the  two  classes  of  capital  in  equal  propor- 
tions, and  a  preference  in  allotment  will  be  given  to  those 
whose  applications  are  framed  on  this  basis. 

LLOYO  AND  YORATH,  LIMITED. 
After  providing  for  all  charges,  including  /,i,i5o  for  compensa- 
tion levy  and  £1,2-2  for  loss  on  properties  the  licences  of 
which  have  been  taken  away,  the  nett  profits  of  this  Welsh 
brewery  for  the  twelve  months  ended  November  30  were 
£22,0^6.  With  ;/,'i,5S7  brought  forward  the  available  total  was 
^23,633,  of  which  debenture  interest  took  ;{.'io,6oo  and  ;^'25o 
was  set  aside  for  redemption  of  "A"  debentures.  Preference 
dividend  having  been  paid  the  ordinary  shares  receive  6  per  cent, 
for  the  year  and  £3,000  is  written  off  preliminary  expenses 
leaving  .^1,580  to  be  carried  out.  Freehold  and  leasehold  pro- 
perties less  ^^18,315  of  a  depreciation  reserve  are  valued  at 
^^'342, 821,  horses,  &c.  at  ^14,942  and  goodwill  stands  at  ;£'ii,595, 
while  preliminary  expenses  outstanding  are  still  large  at  £i2,j6y. 
As  the  issued  share  capital  is  only  ^136,720  it  follows  that  the 
company  is  heavily  weighted  with  debt,  and  in  addition  to 
debentures  amounting  with  accrued  interest  to  ^^231, 965  it  owes 
j^6,733  on  mortgages  and  ;^I5,I76  to  its  bankers.  Trading 
balances  are  favourable  it  is  true,  ;^i,5,o4i  being  due  to  creditors 
against  ^'18,219  to  come  in,  but  cash  is  S7nall  at  ^347,  and  as 
A4.5.J5  is  required  for  the  final  dividends  just  declared  the 
position  is  none  too  good. 

CROWN    BREWERY   COMPANY. 
Compared   with   the  corresponding  period   of   1906   gross  re- 
venue  for  the    half-year  has    risen  ^1,991    to  ^43,522,  but    the 
nett    balance    is  only  ;,fi57    better    at   /i  1,588.     With   2s.266 
brought  m,  and  ;^i5  more  in  rent  at  £;i,4U,  profit  and  loss  is 
credited   ^22,295    or   /1.427    more.       Debenture    interest    takes 
/i),io7,     reserve     and     leases     funds     get     £i.aoo     each,     and 
d  dividend  of  4  per  cent,  for  the  half-year  absorbs  £3,974,  leav- 
;£'2.449  to  go  forward.     Property   purchased   now   stands  at 
199,102   against  ;f402,6o7,   while  mortgage   debentures   are   re- 
ced   by   /2,88i    to   ;^29i,o24.     Brewery    buildings   have    been 
Irther  written    down    to    ;(ri8,9oo.     Debtors   owe   the  company 
,651  less  than  the  amount  of  ^6,521  due  to  creditors.     Stock- 
trade  is  /i,i5o  up  at  /ii,688,  and  cash,  though  nearly  three 
69  the  figure  under  comparison,  is  not  lavish  at  ^695.     Re- 
ve  and  leases  funds  amount  to  ^3,616  more  at  ^^39,048,  and, 
ing  sunk   in  the  property  purchased,  might  just  as  well  now 
later  be  written  off  that  item. 

STAR   BREWERY,    CAMBRIDGE,   LIMITED. 
Gross  profits  for  the  year  ended  October  15  were  ;^2o,i7o  and 
'7.343   came   in  from   rents   and  transfer  fees,   making  ^27,513 

« together.     Directors'  fees,   general  expenses,  Sc,  took  ;^6,934 
this,  ;f  1,231  was  written  off  for  depreciation   and  bad  debts, 
id  £^A^3  went  in  repairs,  leaving  a  balance  of  £i6,g2^.     The 
impany,    however,  has  raised    so  much  money  by  mortgages 
id  debentures  that  interest  charges    are   heavy,   amounting  to 
I  less  than  £11,^39,  and  after  providing  ^'792  for  licence  com- 
'•nsation   and  £^07    for   managing  directors'   remuneration   the 
iirplus   is    only   ^3,987.     Adding  ;^2,o99   brought   forward    the 
directors  have  /6,o86  to  deal  with,  of  which  they  propose  to 
put  ;i2,ooo  to  a  reserve  against  loss  in  respect  of  licences  extin- 
nished    and  ;fi,aoo  to   the   ordinary  reserve,   carrying  forward 
i,o8(),  so  that  even    the  preference  dividend  cannot  be  paid. 
\<lditions  to  property   and  improvements,   less  sales,   deprecia- 
nis,  and  licence  compensation  received,  amounted   to   /'2,6t6 
r  the  year,  making  a  total  of  ^370,490  against  a  share  capital 
I  ;f  120,000  and  a  mortgage  debt,  including  accrued  interest,  of 
250,951.     The  directors  state  that  so   far  thev  have  lost    the 
licences   for  ten    freehold   and    three   leasehold'  properties,    on 
which  they  admit  there  is  a  loss,  and  shareholders  might  inquire 
liow  far  that  loss  i.s  oovered  by  the  proposed  reserve.     Plant, 
niachinery,  So.,  account  was  increased  by  £936  and  reduced  by 
••^  1*4,'; -so  that  the  nett-ehange  is  trifling  ait  £x)^$o<„  against  which 
tlie  reservt.s  will  now  amount  to  ;f  16,000,  all,  TioweVer,  in  the 
business:  •■Floa-tiilg  li'abiHties  co'me-  t*  '^>;.4)3,    aji'd    i^?,'44()  'is 


due  on  loans  and  deposits  against  debtors  ;t7,o6i,  ftoclu  valued 
a'  ;^7.955.  and  cash  ./C4.7«4- 

HBAVITRCE    BREWERY,    UMITBO. 

Gross  profits  from  all  sources  for  the  twelve  month* 
ended  October  31  amounted  to  /2/j,i32,  and  ore  said  t<j 
compare  favourably  with  the  previous  year  when  it  is  (cmeta- 
bered  that  three  licences  have  been  lost,  and  that  the  Ixjndoa 
branch  profits  decreased  in  consequence  of  the  above-mentioned 
depression.  Outgoings  took  ;£i  1,786,  leaving  a  nett  profit  of 
;^'8,346,  but  debenture  interest  is  heavy  at  £(1,232,  and  the  avail- 
able surplus,  including  ^£2,401  brought  in,  was  only  /4,s>S- 
Out  of  this  eighteen  months'  dividend  to  June  30,  1905,  is  paid 
on  the  first  isjue  "A"  preference  shares,  absorbing  £j,i6i, 
and  as  ;£  1,500  is  written  on  preliminary  expenses  the  sum  carried 
out  is  reduced  to  ;£4So.  Dividends  on  3,000  of  the  "A"  £10 
preference  shares  are  now  in  arrears  from  July  i,  1906,  and  oa 
1,000  "A"  and  41,611  "H"  £1  preference  shares  from  July  1, 
1900  ;  but  the  directors  are  only  waiting  (or  the  new  Companies 
Act  to  come  into  force  on  July  1  next  to  bring  forward  a  scheme 
for  the  rearrangement  of  the  capital,  when  this  incubus  will 
probably  be  got  rid  of.  TTie  issued  capital  is  ;£ii6,6ii  against 
a  property  and  goodwill  account  of  ^235, 01 5,  so  that  a  laree 
amount  has  had  to  be  raised  by  loans,  and  the  debenture  debt. 
with  accrued  interest  comes  to  £t3g,S34-  Sundry  creditors  aie 
light  at  .£4,727,  again.st  debtors,  less  ^2,425  reserved,  for 
/i3,45o,  and  cash  is  fairly  good  at  ;^9,o69,  of  which  ;{^i,o6i  is 
in  the  hands  of  trustees.  Stocks  are  valued  at  .£13,023,  and  as 
preliminary  expenses  still  figure  at  ;^4,5oo  the  reserve  and  de- 
preciation fund  of  ;£i2,88i  has  had  to  be  employed  to  finance 
the  business. 

MILWAUKEE  AND  CHICAGO  BREWERIES,  LIMITED. 
The  increase  in  .sales  reported  by  the  American  company  for 
the  twelve  months  ended  September  30  was  a  very  moderate  one 
of  17,170  barrels  at  1,009,282,  but  this  perhaps  was  only  to  be 
expected  after  the  big  expansion  of  the  two  preceding  yeari-. 
What  is  more  to  the  purpose  is  that  in  spite  of  the  large  business 
done,  profits  were  cut  into  by  the  high  cost  of  materials  and 
showed  a  decrease  of  no  less  than  £(>,434  at  ;£i93,494.  Repairs 
cost  ;i'i,o74  more  at  £54,322  and  an  additional  £832  at  ;£4o,34o 
was  allowed  for  depreciation,  but  head  office  charges  took  .£9,453 
or  ;£242  less,  and  after  providing  for  interest  the  nett  surplus  was- 
£^53,442  compared  with  ;£6i,54i.  The  balance  brought  in,  how- 
ever, was  considerably  larger  at  £35,480,  making  the  available 
total  ;£i,o8i  up  at  ^£88,922,  out  of  which  dividends  absorbing 
j^'52,361  or  the  same  as  a  year  ago  are  paid,  and  the  sum  carried 
out  is  raised  to  £36,561.  Of  this  dividend  the  Knglish  undertak. 
ing  receives"£"52,257,  to  which  is  added  ;£245  from  interest  and 
transfer  fees  and  £996  or  £776  less  brought  in,  and  after  meet- 
ing all  charges  the  dividend  is  maintained  at  6  per  cent.,  leaving 
only  ^252  to  be  carried  forward.  Owing  to  the  state  of  the 
finances  of  the  American  company,  due  to  the  general  strin- 
gency of  the  money  markets,  the  cash  to  pay  this  dividend  can- 
not be  remitted  before  the  end  of  March,  and  payment  is  there- 
fore postponed  until  April  2. 

NORTHERN   CORPORATION,   LIMITED. 
The  holdings  of  this  company  in  brewery  properties  prodnceo 
during  the  year  £57  less  in  rents  at  £28,812,  but  interc 
transfer  fees  gave  ;^252  more  at  ;£7o8,   so  that  gross  r 
were  /'iqs  higher  at  ^^29,520.  l-'rom  this  is  deducted  the  asi.M::-.i- 
ingly    small   expenditure   of   /500— even   then   ^96   more   extra- 
vagant than  last  year— and  £29,019  is  nett  profit.     The  amount 
brought  in  was  £1,223,  less  £7^0  voted  to  directors.     Debenture 
service  requires  £14.000,   and   after  providing  preference  divi- 
dend the  ordinary  shares  get  i2l4  per  cent,  as  last  year,  £1.000 
or  £200  more  goes  to  general  reserve  and  £1,367.  subject  to 
directors'   remuneration,   is  carried   forward.     Properties   figure 
at  cost  at  £565,068,  only  £245  having  been  added  during  the 
year   against   ^^6,937   in    1906.     Debtors   are   /1.002   higher   at 
^27,299,  of  which  £25,000  is  loan  account,  but  cash  is  trifling 
at  £525.     Liabilities  are  little  altered.  Share  capital  is  £22^.nnn 
and  debenture  debt  £300,000.     Loans  and  interest  and  cr. 
total  £14,371.      With  this  year's  addition  the  general  r< 
are  £42,000,  and  reserve  for  exhaustion  of  leasehold  properties 
£2,029,  including  £238  added  during  the  year. 

MAYPOLE    DAIRY    CO.,    LIMITED. 
This  company's  profits  keep  up  in  a  highly  satisfactory  man- 
ner, and  the  directors  are  naturally  pleased  with  the  past  year  » 
results  in  view  of  the  higher  cost   prices  of  the  principal  com- 
modifies  in  which  the  company  deals  and  a  heavier  sum  aHowe»f 
for  depreciation.     Nett  trading  profit,  rents,  interest  and  t: 
fees  for  the  year  ended  December  28,   1907,  were  £187,." 
increase   of  about  £1,000  compared   with   the  previous 
months,when,however,  the  fine  gain  of  £40,844  was  showr 
£10,974  brought   forward   and  the  total  available   is  £i'-v 
from  which  directors'  fees  and  interim  dividends  on  preference 
and  preferred  ordinary  shares  have  been  met,  leaving  £141. lU 
I'inal  dividends  now  declared  bring  the  ordinary  dividend 
20  per  cent,  and  the  preference  dividend  to  5  per  cent.,  a: 
statutory  contribution   of   /lo.ooo   is    made  to   res<' 
further  proposed  to  pay  20  per  cent  dividend  and  33 
bonus  or  53^4  per  cent,  in  all  on  the  deferred  shaf- 
the  directors  make  a  show  of  adding  another  tritV 
to   reserve,   practically  all   the   ir.iiuv   oott.os   '.: 
brought  in,   leaving  only  ,  out.      K 

funds  now  amount  to  £^90.  <;  s^'"  "■'. 

remember    that    the    business    i.-;    i.ipu.U 
/923,ooo,   and  that  the  goodwill   and    tr 
£422,900.      Still   the  financial   r'"' 
fairlv  sound.     The  heavy  sum  . 
creditors  against  the  small  anion 
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ture  increased  ^i,.757  to  ^^23,166,  pumping  being  the  principal 
factor  in  the  higher  costs  at  ;^i,6o3  or  ;^,'8o3  up,  while  repairs 
costing  ;^'5,o55  added  ;^5oi,  and  interest  and  commission  at 
^'3,431  was  an  advance  of  ^284,  so  that  the  nett  revenue  of 
^63,620  was  only  £2,^^!  up.  But  the  sum  of  ;^7,824  brought 
in  from  1906  was  larger  by  ^^4,547,  giving  a  total  of  ^71,445  or 
/.'7,o78  more  to  divide.  After  providing  for  the  4  per  cent, 
preference  .stock  the  interim  dividend  paid  at  rate  of  5  per  cent., 
and  that  now  declared  at  rate  of  6}^  per  cent.,  make  up  the 
usual  534^  for  the  year,  and  leave  ^^14,429  to  go  forward. 
K.xpenditure  on  capital  account  amounted  to  ^'12,919,  all  but 
^100  being  on  construction  of  mains,  &c.,  pipes  being  laid 
to  the  village  of  Sherburn,  and  1,736  additional  houses  being 
supplied.  The  debit  balance  of  capital  account  has  risen  con- 
sequently to  ^21,398.  Debts  due  to  the  company  are  ^338 
higher  at  ;j^'g,oi9,  while  the  company's  debts  have  risen  by 
£2,S3^  to  ;/;i  1,658,  but  cash  is  ^5,987  better  at  ^22,003.  General 
stores,  tools,  &c.,  are  valued  at  ;^3,778.  Sir  Theodore  Fry, 
Bart.,  who  has  been  a  director  since  the  formation  of  the  com- 
pany in  1866  no  longer  resides  in  the  North  of  England,  and  has 
resigned  his  seat  on  the  board  in  consequence,  and  Mr.  J.  P. 
Fry  has  been  elected  to  fill  the  vacancy  thus  caused. 
HARRISON,  BARBER,  AND  CO.,  LIMITED. 
This  is  the  well-known  horse  slaughtering  business,  and  in 
the  year  to  December  31  the  sales,  together  with  stocks  on  hand, 
represented  a  sum  of  £-jo,2oy.  Ordinary  working  outgoings  were 
.ii'45>542>  expenses  of  management  took  ;£6,383,  repairs  and 
renewals  ;£2,784,  and  sundry  other  items  ;£i,i26,  leaving  the 
actual  nett  profit  at  ;£i4,383.  This  takes  into  account  a  few 
pounds  for  transfer  fees,  &c.  With  the  sum  of  ^^2,795  brought 
forward  the  disposable  credit  is  ;r£i7,i78.  Dividend  for  the  year 
will  be  6  per  cent.,  ;f2,ooo  goes  to  reserve  for  depreciation,  and 
^'5,000  is  credited  to  a  fund  for  the  rebuilding  of  the  York 
Road  and  Greenwich  depots,  leaving  ^2,377  to  be  carried  for- 
ward. The  proposal  to  rebuild  the  York  Road  depot  is  in 
accordance  with  the  requirements  of  the  L.C.C.,  but  unavoid- 
able delay  has  occurred  with  the  result  that  the  building  opera- 
tions have  been  postponed  for  a  year.  The  company  does  not 
possess  a  general  reserve,  but  that  for  the  depreciation  of  leases, 
&c.,  now  reaches  a  sum  of  ^'18,268,  and  the  purchase  of  busi- 
ness, freehold  and  leasehold  premises,  and  plant,  amount  to 
;^i 50,901.     In  other  respects  the  accounts  call  for  no  comment. 

BROWNE    AND    EAGLE,    LIMITED. 

This  wool  warehousing  business  managed  to  do  a  little  better 
in  the  year  to  December  31  last  than  in  the  previous  period,  but 
the  profits  are  still  lamentably  inadequate.  The  quantity  of 
wool  catalogued  in  London  was  859,800  bales  as  compared  with 
775,800  in  1906,  and  the  number  lotted  to  this  company's  ware- 
houses was  therefore  208,000,  an  increase  of  37,200.  Balance  of 
nett  profit  is  returned  at  ^9,708,  an  increase  of  j^'3,261,  and  there 
was  a  sum  of  ;^2,526  from  the  preceding  year,  making  an  avail- 
able credit  of  ^12,235.  A  year's  interest  on  debenture  stock 
absorbs  /6,ooo,  and  the  directors  propose  the  preference  divi- 
dend for  the  six  months  to  December  31,  1903,  leaving  four 
years  in  arrear,  carrying  forward  /.'3,iio.  Prospects  for  the 
current  year  seem  a  little  more  hopeful,  and  for  the  season  1906-7 
the  increase  in  the  production  of  Australian  wool  was  220,500 
bales,  of  which  183,000  were  sold  in  the  colonial  markets.  This 
season's  sales  in  the  colonies  being  still  in  progress  final  figures 
are  not  available,  but  it  is  expected  that  a  considerably  increased 
quantity  will  be  shipped  for  disposal  in  London.  The  balance- 
sheet  makes  one  shudder,  and,  as  we  have  said  before,  there 
must  be  reorganisation  sooner  or  later.  It  is  quite  obvious  that 
the  present  capitalisation  has  no  .sort  of  justification.  Freehold, 
leasehold  properties  and  goodwill  have  stood  at  ;£377,oi6  for 
years  past,  and  the  reserve  is  ;i435. 

MERCHANTS'  MARINE  INSURANCE  CO.,  LIMITED. 
The  underwriting  account  for  1906  showed  a  nett  premium 
income  of  ;^i88,2i6,  while  interest  and  transfer  fees  yielded 
;^'ii,797,  making  a  total  of  ^^200, 013.  Claims  paid  in  1906  and 
1907,  including  ^'2,494  on  1905  account,  took  ^163,980,  expenses 
amounted  to  ^'16,071,  and  ;^2ii  was  written  off  for  loss  on  in- 
vestments realised,  leaving  ;i'i9,75i  to  meet  any  further  claims 
that  may  arise.  In  1907  the  nett  premiums  were  _^204,goo, 
covering  /'41, 347, 548,  of  which  it  is  estimated  that  80  per  cent, 
has  run  on.  Claims  paid  amounted  to  ;^5o,538,  and  after  adding 
in  the  balance  brought  forward  and  ^12,399  from  interest,  &c., 
and  deducting  expenses,  the  surplus,  subject  to  result  of  risks 
still  to  run  off,  was  ^^'143,834,  out  of  which  the  usual  dividend  of 
6  per  cent,  is  paid. 

SEA   INSURANCE  CO.,  LIMITED. 

After  providing  for  losses  and  all  other  outgoings,  and  trans- 
ferring .^'37,000  or  ^10,000  more  than  in  the  previous  year  to 
suspense  account,  the  underwriting  account  for  1906  showed  a 
profit  of  ;^'8,o62,  to  which  was  added  ;£3i,i63  for  interest  re- 
ceived, making  a  total  of  ;f  39,225  compared  with  ^'28,067.  With 
j^ioo,275  brought  forward  and  £^2,ffj2  from  interest  and  transfer 
fees  the  balance  to  credit  of  profit  and  loss  on  December  31 
last,  after  providing  for  all  charges  and  for  the  interim  divi- 
dend, was  ^'124, 2C7  or  ^^'20,978  less.  Of  this  ^^12,500  is  written 
off  investments  against  ;^3o,ooo  put  to  reserve  a  year  ago.  and 
a  final  dividend,  making  30  per  cent,  or  the  same  as  last  time 
is  paid,  leaving  ;f3,478  less  at  £.f)(>,'/gj  to  be  carried  forward. 
Loans,  investments,  and  leasehold  properties  are  ;f34,i32  down 
at  ;if868,728,  but  the  company  has  cash  and  bills  amounting  to 
^^74,346,  and  sundry  debtors  owe  ^^53,791.  On  the  other  hand, 
2."i8,io2  is  due  to  sundry  creditors,  underwriting  suspense 
account  stands  at  ;£8i,723,  and  the  balance  on  the  1907  account 
iS;£2oo,S3i. 


THAMES    AND    MERSEY    MARINE    INSURANCE   CO.,    LIMITED. 

This  company's  exjjerience  in  1906  was  again  a  very  unfortu- 
nate one.  Its  undersvriting  account  for  that  year  .showed  a 
balance  of  £2(32, 2oj  on  January  i,  1907,  but  claims,  returns, 
&c.,  absorbed  ^'235,807,  and  after  transferring  £-j^,ooo  or  ;f5,5oo 
more  to  suspense  account  the  loss  was  ^47,600  against  a  loss 
of  ;^i4,2g5  for  the  preceding  twelve  months.  Interest  on  in- 
vestments and  transfer  fees  produced  ^^1,649  l^^s  at  ^41,160,  and 
with  the  balance  brought  forward  the  nett  surplus,  after  paying 
income-tax  and  providing  ;^ii6  for  loss  on  sale  of  investments, 
amounted  to  ;{,'i  14,920.  This  was  a  decrease  of  ^68,767  com- 
pared with  a  year  ago,  but  the  directors  again  pay  a  final  divi- 
dend of  4s.  ]jer  share,  making  the  usual  8s.  per  share  for  the 
year.  In  the  balance-sheet  the  internal  reinsurance  account 
has  been  reduced  by  ^9,699  to  ^^67,606,  but  the  suspense 
account  is  ;^i5,7oo  up  at  ;f  114,920.  Investments  are  ;£i29,45o 
lower  at  ^^'i, no, 502,  a  decrease  which  seems  to  be  partly  due 
to  the  appropriation  of  the  investment  fluctuation  account  of 
;f47..355'  and  even  this  figure  is  ^13,754  above  the  market  value 
on  December  31.  Premiums  received  during  1907  totalled 
ji43J>343  of  which  claims  took  ^154,976,  and  after  meeting  all 
other  outgoings  £22,2fi()-/  was  carried  forward. 


COMPANY    MEETINGS. 

WELFORD     AND     SONS. 

The  twenty-second  annual  ordinary  general  meeting  of  Welford 
and  Sons,  Limited,  was  held  on  Monday  at  Cannon  Street  Hotel, 
E.C.,  Mr.  John  Welford  (chairman  and  managing  director)  pre- 
siding. 

The  Secretary  (Mr.  H.  Trotman)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  :  It  is  gratifying  to  be  able  to  present  such 
a  substantial  report  at  this  our  twenty-second  annual  general 
meeting.  I  am  pleased  to  say  that  our  trade  continues  to  in- 
crease, which  shows  that  our  supplies  are  well  known  and  appre- 
ciated by  the  public.  Much  has  been  written  of  late  about  the 
London  milk  service,  and  the  ruling  powers  intimate  early  legis- 
lation, but  it  may  be  taken  for  granted  that  the  proposed  mea- 
sures will  more  particularly  affect  the  careless  producer,  the 
irresponsible  itinerant  vendor  and  the  chandler's  shops,  not  the 
well  managed  dairies.  (Hear,  hear.)  Undoubtedly  our  regula- 
tions and  scientific  control  are  well  in  advance  of  any  general 
rule  or  orders  that  may  be  brought  forward,  the  effect  of  which 
can  only  strengthen  our  hands  in  the  voluntary  control  which 
we  have  for  a  long  time  past  and  at  very  great  expense  carried 
out  by  our  medical  and  veterinary  staff,  assisted  by  our  analyti- 
cal and  bacteriological  department.  In  the  first  place,  our  sup- 
plies are  taken  from  approved  farms  only  in  the  best  grazing  dis- 
tricts of  England.  Before  any  milk  is  received  from  a  farm,  the 
premises  are  submitted  to  medical  and  sanitary  inspection.  The 
producer  is  bound  to  keep  and  maintain  a  pure  water  supply,  for 
the  needful  washing  and  cleansing  of  utensils,  and  all  the  sani- 
tary arrangements  to  the  satisfaction  of  our  medical  and  sanitary 
officers,  who  inspect  and  report  from  time  to  time.  The  cows 
are  inspected  and  reported  upon  by  our  veterinary  inspectors, 
and  milk  from  healthy  cows  only  accepted  under  cleanly  condi- 
tions of  milking,  every  endeavour  being  made  to  ensure  a  supply 
of  high  quality,  combined  with  healthy  purity.  Samples  are 
taken  daily  and  carefully  analysed  in  the  company's  laboratory, 
and  by  these  means  we  ensure  to  oiir'customers  a  pure,  whole- 
some, and  rich  milk  supply.  The  fact  is  we  must  see  that  the 
milk  is  good  and  clean  at  its  source.  I  cannot  let  this  opportu- 
nity pass  without  again  thanking  many  shareholders  for  their 
kind  assistance  and  recommendations  and  I  will  urge  them  to 
continue  to  do  all  in  their  power  to  bring  the  company's  sup- 
plies before  their  friends. 

Mr.  G.  F.  Roumieu,  J. P.,  seconded  the  motion,  which  was 
carried  unanimously. 


London  and  Westminster  Bank. — Liabilities  on  Feb.  1, 
consisted  of  current  accounts  and  deposits  /26, 457, 370,  accept- 
ances and  endorsements  /1, 339, 387.  and  other  liabilities, 
;f  1,370,569  against  which  there  were  cash  in  hand  and  at  Bank  of 
England  /4, 015, 999,  money  at  call  and  short  notice  /4, 204,930, 
Imperial  Government  securities  /3, 885, 000,  bills  discounted,  loans, 
&€.,  ;^18,490,290,  and  other  securities  /1, 431, 721. 

London  City  and  Midland  Bank. — The  statement  for 
period  to  January  23  showed  current,  deposit  and  other  accounts 
of  ^52,212,635,  and  acceptances  on  account  of  customers 
/3, 620, 232  against  a.ssets  consisting  of  cash  in  hand  and  at  Bank 
of  England  /9, 683, 161,  money  at  call  and  short  notice  ;f 6,157, 467, 
investments  /6, 628, 735,  bills  of  exchange  /6, 753, 255,  and 
advances  on  current  accounts,  &c.,  /28, 350, 095. 

Capital  and  Counties  Bank.  —  Liabilities  on  January  28 
consisted  of  /33, 859, 535  on  simple  contracts  and  /458,042  on 
bills,  and  assets  of  /5, 412, 029  cash  in  hand  and  at  Bank  of 
England,  /5, 164, 823  money  at  call  and  short  notice,  ;^4, 835, 589 
Consols  and  other  investments,  and  ;^19,911,792  bills  of  exchange, 
promissory  notes  and  advances  to  customers. 

London  and  South-Western  Bank. — The  statement  for 
January  31  shows  current  accounts  and  deposits  of  /14, 424, 185, 
other  liabilities  /^453,703,  and  acceptances  and  endorsements 
/49,609,  against  assets  consisting  of  cash  in  hand  and  at  Bank  of 
England  /2, 173, 289,  money  at  call  and  short  notice  /1, 268, 250, 
British  Government  and  other  securities  ;f4,043,S92,  and  bills 
discounted,  loans,  &c.,  /9, 392, 457. 
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Replies  fo  inquiries  about 
1^         Stoc/(S  and  ^^^ares. 

I^B  These  are  given  each  week  in  the  Investors'  Review  on  the 
ipB>llowing  terms : — 

W    '      One    Keply    to    One    Question  —  One    Shilling.      Any 

I        number  of  questions  may  be  put  and  will  be  answered  at  the  rate 

of  One   Shilling  each.     The  questions   should   be   numbered 

d  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 

le  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
vance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  madein  advance,  and  will 
acknowledged     in     the     "Answers"     column.       Notice    of 
hau.stion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
use  and  a.sk  the  Investors'  Review  first ;  its  reply  will  probably 
ve  them  from  many  a  loss. 

TelegPctms  advising  about  new  securities  cost  Half-a- 
rown  each,  plus  cost  of  the  telegram. 

Private   Letters   in   answer   to   inquiries    can    be   had    if 
lesired.       The    minimum     charge    for     such     letters     is    Ten 
hillings,   but   for   this   three   questions   will   be   answered   if 
sired.     For  every  question  beyond  three  replied   to  in  any  one 
itter  the  charge  is  Half-a-CPO>ivn  pep  question. 
Correspondents  can  have  their  lists  of  investments  overhauled 
d  advised  upon  by  letter  on  precisely  the  same  terms. 
Also  models  of  grouped  investments  will  be  supplied  according 
directions  given    and  on  the  following    terms,   each  list  being 
istinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
to  Five,  One  Guinea ;  for  from  Six  to  Ten  securities 
'vwo  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
,ch  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
'aper,  but  letters  are  never  volunteered. 

PUBLISHERS'  MOTICES. 

I1)C  Investors'  ReVtetV  is  a  subscription  Joumal,  and  will 
!  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
he  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
I  the  following  terms  : — 

■e  Year  •  £1  Is.       Six  Months  -  Ms.      Three  Months  -  5s.  9d. 
'  Short  of  Three  months  the  Price  is  ed.  per  Copy  Inlaml,  and 

e^d.  Abroail,  Post  Free. 
!  Subscribers  can   change  their  address  as  often  as  they  please, 
lit  notice  of  change  must  reach  the  Publishing  Office  not  later 
an  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  Ix;  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.     Bound  Volumes  ISs.  6d.,  or  IBs.  3d.  post 


free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WII-SON, 

"Investors'  Review"  Office, 

Norfoilc  House,  Norfollc  Street, 
London,  W.C. 

The  Editors  cannot  undertake  to  return  rejected  com- 
unicatlons. 

Letters  from  correspondents  must,  in  every  case,  be 
uthentlcated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responslblllt} 
ior  statements  made  therein. 
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Divided    Councils    in    the    Stock 
Exchange. 

A  sttp  backward  or  sideward  was  taken  by  the  (>.m 

anfRtil  t\^"^^  '^''^'^"^'^-  ""  l-"-<^ay'aS^ir; 
and  Rule  7^  has  beenf  reinstated  pending  further  di^ 
cuss.on.  The  opposition  was  so  ciamorols  "^Se  st^ 
\tt  ''f''''^  ^PPf '^^"^  suddenness  by  the  Committ^ 
last  week  hat  no  other  course  seemed  open  to  iT  S 
whole  .subject  W.11  come  up  aj,ait>  in  a  fortni/hf  s  time 
but  such  ,s  the  state  of  feclinj,^  aroused  over  the  pdn 
in  d.spute  that  we  very  much  doubt  whether  a  Ca 
settlement  will  then  be  attained.  How  the  d  spCfe 
IS  to  be  permanently  settled  in  the  present  state  of  the 
market  .s  more  than,  we  can  say.  "^.Stronj.,  or  strc^S 
looktny  arguments  are  adducible  on  toth  sides.  Thos^ 
who  defend'  the  separation  of  the  jobl>er  from  the  bro^r 
maintain  that  the  jobber's  existence  facilitates  the 
transaction,  of  business  which  would  otherwise  become 
difficult,  if  not  impossible,  by  reason  of  the  unexampled 
variety  of  securitie.'.  quoted  in  the  market.  The 
jobl^er,  they  insi.st,  is  a  necessary  go-between  who 
stands  m  the  market  to  "  make  prices  "  in  securities. 
so  that  brokers  may  carry  out  the  transactions  com- 
''^'^1^<}J^"  then  charge  with  the  least  possible  delay 
and  difhculty.  To  substitute  auction.?  or  •'  calls  over  '•' 
of  groups  of  .securities  for  the  jobber  in  a  market  so 
large  would,  they  contend,  be  impossible.  There  is 
no  room  in  the  building  to  allow  .separate  assemblages 
to  take  place,  and  the  whole  business  day  would  not 
be  sufficient  to  allow  the  entire  list  to  be  called  over 
once.  In,  this  respect  there  is  undoubtedly  little  or  no 
comparison  between,  the  London  .Stock  Hxchange  and 
provincial  or  foreign  stotk  ixchange.s,  because  the 
lx)ndoni  one  is  by  far  the  largest  in  the  world. 

Against  this  view  we  must  first  of  all  put  the  fact 
that,  notwithstanding  the  existence  of  Rule  75  these 
many  years  back,  the  business  of  jobber  and  broker 
has  all  along  been,  mixed  up,  and  there  have  beei> 
throughout  the  whole  period^  firms  upon  the  Stock  Ex- 
change either  privileged  to  combine  the  two  occupa- 
tions or  strong  enough  to  set  the  rule  at  defiance.  .\ 
case  of  the  kind  occurred  about  a  fortnight  before  the 
Committeie.  suddenly  decided  to  wipe  out  the  restrictive 
rule,  and  cases  are  always  occurring,  so  that  the  rule 
IS  a  dead  letter  just  when  its  enforcement  is  most 
needed.  To  this  fact  we  must  further  add  the  influence 
of  modern  facilities  of  intercommunication.  The 
txistence  of  the  telephone  alone  has  made  it  not  merely 
possible  but  easy  for  country  brokers  to  enter  into 
direct  and  intimate  relations  with  jobbers  on  the  Stock 
Exchange  ajid  to  passi  by  the  London  broker  as  inter- 
mediary. ITirough  this  new  instrument  alone  a  state 
of  affairs  has  been  brought  into  being  most  hurtful  to 
the  broker  members  of  the  "  House."  In  former  years 
most,  if  not  all,  the  leading  firms  of  brokers  had  coun- 
try brokers  for  clients  and  country  banks  also,  for 
whom  they  acted  a.s  agents  in.  lending  money  or  in 
buying  and  selling  securities.  For  years,  however,  this 
business  has  been  undermined  and  gradually  destroyed, 
not  only  in  relation  to  what  is  called  "  shunting  "  or 
the  dealing  between  country  markets  and  the  London 
market  in  order  to  snatch  a  profit  from  any  difference 
in  the  prices  betwcerk  the  two,  but  because  it  has  con- 
tributed to  draw  away  the  regular  investment  business 
of  banks  from  the  brokers  and  place  it  more  and  more 
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in  the  hands  of  the  joblx^rs  without  intermediary  of 
any  sort.  Inasmuch  as  our  joint-stock  banks,  taken  as 
a  body,  conduct  through  their  branches  an  increasing 
volume  of  the  investment  business  of  the  country,  it  is 
easy  to  comprehend  that  the  brokers  who  are  members 
of  the  Stock  Exchange  should  feel  aggrieved  and  com- 
plain of  injury  in  these  ways  done  to  them.  They  are 
mulcted  in  their  heavy  annual  subscriptions,  from 
which  they  often  seem  now  to  get  no  benefit  whatever 
beyond'  the  right  to  enter  the  market  and  transact 
affairs  there.  They  see  business  which  was  formerly 
theirs,  and  should  be  theirs  to-day  if  Rule  75  has  any 
meaning,  carried  on  wholly  without  their  intervention. 
That  cannot  be  right,  and  we  are  not  surprised  that 
the  brokers  kick  against  the  inability  of  the  Committee 
to  give  them  any  redress.  Many  among  them  clamour 
just  as  strenuously  for  the  maintenance  of  Rule  75  as 
the  weaker,  at  least,  among  the  jobbers,  though  for 
different  reasons. 

These  are  domestic  points,  it  may  be  said,  affecting 
the  relationship  of  member  with  member,  and  in  no 
way  concerning  the  outside  public.  Of  that  wc  are 
not  so  sure  ;  but  passing  the  question  by  for  the 
present,  let  us  now  look  at  the  attitude  of  the  outside 
public  towards  the  market.  An  illustration  of  that 
attitude  will  be  opportunely  found  in  a  letter  printed 
amongst  our  "  Economic  Notes  "  this  week.  By  dint 
of  much  circularising  and  newspaper  advertising  the 
outside  broker  has  driven  into-  the  minds  of  the  specula- 
tive public,  and  also  to  some  extent  the  investing 
public,  the  idea  that  the  jobber  is,  in  plain  language, 
a  robber.  His  function  according  to  this  view  is  to 
"  scalp  "  so  much  off  the  price  of  any  security  dealt 
in,  to  his  own  profit,  and  to  the  injury  of  both  buyer 
and  seller.  Whether  jobbers  as  a  body  give  any  cause 
for  this  view  to  exist  is  not  now  the  question,  but  that 
it  prevails,  and  that  it  does  incalculable  injury  to  the 
Stock  Exchange  as  a  whole  in  public  estimation  cannot 
be  questioned.  The  very  facts  that  everybody  now 
wants  to  deal  at  "  the  middle  price,"  and  that  brokers 
are  continually  harassed  by  complaints  from  their 
clients,  well  or  ill-founded,  because  of  the  jobljer's 
"  turn,"  should  serve  to  warn  the  Stock  Exchange 
Committee  that  some  drastic  change  will  have  to  be 
made.  Our  own  view  has  always  beeni  that,  however 
useful  the  jobber  may  be  in  active  markets,  he  is  a 
superfluity  in  slow  or  dormant  markets,  and  ought 
there  to  be  done  away  with.  Indeed,  we  incline  to  the 
view  of  the  late  Mr.  Lionel  Louis  Cohen  expounded  by 
him  to>  the  Royal  Commission  on  the  Stock  Exchange 
which  took  so  much  evidence,  often  very  little  tO'  the 
purpose,  in  1877-8,  that  there  should  be  a  distinction 
between  jobber  and  dealer.  As  he  defined  it,  the  mere 
jobber  is  the  man  who  stands  in  the  market  and  buys 
and  sells  always  with  a  view  to  closing  the  day  with 
his  lxx)k  "even";  that  is  to  say,  he  never,  if  he 
can  possibly  avoid  it,  takes  up  any  stock  that  he  may 
have  bought  or  goes  home  minus,  or  a  "  bear  "  of,  any 
security  he  has  sold.  Each  sale  he  endeavours  to 
balance  at  once  by  a  purchase,  and  each  purchase  by  a 
sale.  In  very  active  markets  this  individual  may  be 
a  person  of  some  utility,  but  where  it  is  a  question  of 
debentures  always  more  or  less  difficult  to  dispose  of, 
or  bank  shares  or  dock  securities,  or  of  the  hundreds 
and  thousands  of  small  items  in  which  there  is  no  lively 
market,  he  is  often  of  little  practical  utility,  and  might 
be  done  away  with.  In  quiet  times  he  has  no  more 
facilities  for  fixing  a  price  than  wc  have.  All  he  can 
do  is  to  bustle  around  and  try  to  find  out  what  he 
should  quote. 

The  dealer  is  another  person  altogether,  being  a 
wholesale  merchant  in  securities,  as  Mr.  Lionel  Cohen 
very  lucidly  distinguished  for  the  benefit  of  Lord  Pen- 
zance and  his  colleagues.  The  dealer  is  not  afraid  to 
"lay  in  a  line"  of  some  particular  stock,  nor  is  he 
afraid  to  sell  beyond'  the  amount  of  the  stock  he  may 
have  in  hand,  if  he  judges  that  he  can  cover  his  sale 
at  a  profit  by  waiting  a  day  or  two,  or  it  may  be  weeks. 
Dealers  of  this  description  there  will  always  be, 
whether  the  mere  Ixiok  and  pencil  jobber  is  done  away 
with  or  not. 


The  worst  of  it  all  is  that  the  hesitating,  would-and- 
dare-not   action   of   the  Committee   is   tending   to   pre- 
judice the  whole  question  and  to  still  further  hurt  the 
market  with  the  public.     When  they  had  abolished  Rule 
75,  no  matter  how  impulsively,   we  think  they  should 
have  stuck  to  their  decision  and  allowed  the  members 
to  fight  the  questior*  out  amongst  themselves  against 
the  election  of  the  new  Committee  now  not  far  off.      By 
putting  the  rule  back  in  its  place  the  Committee  has 
stultified  itself,  and  has  at  the  same  time  done  nothing 
whatever  to  reassure  the  threatened  jobbers.     As  many 
of  these  poor  fellows  have  not  been  making  a  living  for 
years  back  it  is  probable  enough  that  wobbling  of  the 
kind  displayed  by  the  Committee  will  hasten  their  de- 
parture, and  we  shall  not  be  at  all  surprised  if  a  large 
number  of  tired  out  and  exhausted  members  disappears 
altogether  next  month.     However  much  one  may  pity 
the  men  thus  submerged,  there  is  no  use  disguising  the 
fact    that    the  ;narket    is,    and  has    long    been,    over^ 
manned.     The  tendency  of   modern   Stock    Exchange 
business,  as  of  all  business,  is  towards  concentration. 
It    is    gathered    into    fewer  hands,    and    runs    through 
certain  defined  channels  widened  and  deepened  by  use. 
More  and  more  also  the  barter  of  securities  goes  on 
entirely  outside  the  Stock  Exchange.      It  is  so  easy  to 
deal  direct  with  a   wholesale  house  outside,   and   the 
temptation    of    the   double    commission    which    direct 
trading  of  this  kind  affords  has  contributed   much  to 
the  decay  of  business   inside   the   market.     No  enact- 
ment  abolishing    the    distinction   between    jobber    and 
broker  can  remedy  this,  and  the  decay  of  market  busi- 
ness may  be  said  to  date  from  the  wild  gamble  in  South 
African  shares  in  the  last  decade  of  the  nineteenth  cen- 
tury.     It  is  the  Kaffir  houses  that  have  made  outside 
dealing  so  much  the  fashion,  and  even  if  these  houses 
were  submerged  in  the  course  of  the  long-drawn-out 
reaction,   the  habit  once   indulged   in   is   not  likely  to 
be  given  up,  for  it  existed  long  before  a  Kaffir  share 
was  ever  heard  of.      Witness  Mr.  Frederick  Banbury's 
exposition  of  the  legitimacy  and  beneficial  character  of 
the  habit  to  the  Royal  Commissioners.     Were  all  the 
South  African  houses  to  disappear  their  place  would  be 
taken  by  other  houses,   and  we  should   not  be  at  all 
surprised  to  see  a  gradual  segregation  of  members  of 
the  Stock  Exchange  into  those  who  do  much  of  their 
business   outside  the  "  House  "   and  those   who  cling 
to  old   habits  and   remain   there  wondering   how    it    is 
that   the  trade  they  do  is  always  so  poor.     Can   the 
consequences  of  an  evolution  of  that  kind  be  averted 
by  anv  step  open  to  the  market  to  take?     W&  think, 
perhaps,  they  might  be,  but  the  subject  opened  up  by 
this  question  is  so  intricate,  and  would  lead  us  so  far, 
that  its  discussion  must  be  reserved  for  a  future  day. 


Exit  the  "All-Red"— Enter  the 
"Hudson's  Bay"  Route. 

Ottawa. 

To  all  appearances  the  All- Red  route  project  is, 
though  not  yet  buried,  dead.  Lord  Strathcona  still 
maintains  that  it  would  be  "  a  most  admirable  means  of 
knitting  more  closely  the  bonds  of  Empire";  but,  unfor- 
tunately for  his  reputation  in  Canada,  he  said  the  same 
for  the  All- Red  Pacific  cable,  which,  built  by  England 
and  the  principal  colonies,  competes  against  private 
enterprise  and  costs  us  §100,000  a  year  as  our  five- 
eighteenths  share  of  capital  charges  and  workmg 
deficits,  yet  has  not  added  a  dollar  to  the  value  of  our 
meagre  trade  with  Australia,  nor  prevented  the  Aus- 
tralians from  augmenting  their  tariff  on  our  exports,  in 
some  instances  to  the  verge  of  prohibition.  The  steam- 
ship scheme  has  been  whittled  down  considerably  smce 
it  was  first  launched,  being  now  of  a  Canadian  rather 
than  of  an  Imperial  character;  yet,  even  so,  Sir  Wilfrid 
Laurier  has  quite  lost  interest  in  it. 

In  its  original  form  the  project  was  neither  more  nor 
less  than  a  demand  on  the  part  of  Canada,  Australia, 
and  New  Zealand  that,  in  consideration  of  contributions 
from  them,  the  British  taxpayer  should  give  something 
like  a  million  sterling  per  annum  towards  the  mainten- 
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-ance  of  a  fleet  of  Lusitanias  and  Mauretanias  between 
Liverpool  and  Quebec,  and  of  a  similar  fleet  between 
British  Columbia  and  Australasian  ports,  25-knot 
vessels  being  specifically  named  by  the  later  promoters, 
in  order  to  overcome,  or  at  any  rate  keep  in  check,  the 
separatist  tendencies  of  the  Protective  tarifls  which  those 
Colonies  have  levied  against  England  and  against  each 

•  other. 

At  the  beginning,  the  creation  of  a  third  fleet  of  Lttsi- 
ianias,  to  sail  between  Vancouver  in  Jiritish  Columbia 
and  Ilong  Kong  and  Japan  ports,  was  suggested ;  but 
that  glowing  idea  was  soon  abandoned.  The  estimated 
first  outlay  on  the  two  fleets  remaining  was  given  by 
experts  as  $50,000,000 ;  that  is,  there  were  to  be  four 
Lusitanias  on  the  Atlantic  and  four  or  more  on  the  I'acific, 
each  costing  about  a  million  and  a  quarter  sterling.  The 
cost  of  upkeep  was  not  gone  into  in  detail,  though  an 
Australian  authority  pointed  out  that  a  steamer  running 
from  24  to  25  knots  an  hour  between  Sydney  and  Van- 
ouver  would  consume  nearly  20,000  tons  of  coal  on  each 
rip,  or  40,000  for  the  round  voyage. 

Apparently,  neither  Mr.  Seddon,  who  was  the  father 
of  this  grandiose  enterprise,  nor  the  English  Imperialists 
who  took  it  up  were  aware  that  an  All- Red  route  had 
long  been  in  operation  upon  these  portions  of  the  earth's 
surface.     The  Canadian    Pacific  and  Allan  steamships 

■..sail  weekly  from  Liverpool  to  Quebec  in  summer  and  to 
Halifax  and  St.  John  in  winter,  from  which  ports  the 
Canadian  Pacific  Railway  conveys  the  passenger  across 
Canada  to  Vancouver,  where  he  takes  steamers  owned 
by  a  New  Zealand  company  for  Australia,  or  goes  by 
Canadian  Pacific  steamers  to  the  Orient.  New  lines 
with  25-knot  ships  would  not,  therefore,  have  made 
matters  any  the  more  All-Red  ;  they  would  merely  have 
set   up  State   competition   against   the  existing  private 

I  lines  that  are  quite  competent  to  handle  all  the  traffic 
offering. 
Not  a  pound  of  freight  has  ever  gone  from  England  to 
Australia  or  vice  versa  across  Canada,  the  long  rail  haul, 
with  the  two  transhipments,  putting  the  Canadian  route 
out  of  court ;  and,  for  the  same  reason,  none  would  go  if 
the  ships  on  the  Atlantic  and  Pacific  were  capable  of 
steaming  twice  25  knots.  A  few  passengers  travel 
during  our  summer  between  England  and  .-\ustralia  by 
our  route,  but  the  great  majority  prefer  to  sail  direct 
irom  England  or  the  Cqntinent  by  the  all-sea  lines. 

The  scheme   had  therefore  nothing  to  recommend  it 

from  a  British  commercial   aspect.     On  the  contrary,  it 

was  a  plan   to  divert   traffic   from   natural  to   artificial 

channels   by  means  of   subsidies,  of  which   the    major 

I  portion   was  to  be  paid  by  Englishmen.     We  in  Canada 

favoured  it,  not  because  we  are  Imperialists,  for  almost 

to  a  man  we  are  for  larger  Colonial  control  of  Colonial 

UafTairs,  but  simply  because  it  promised  to  leave  money  in 

the  country,  particularly  if  one  or  both  fleets  were  to  be 

operated  under  the  direction  of  such  Canadian  politicians 

as  Mr.  Clifford  Sifton.     Sir    Wilfrid   adopted  it    solely 

for    this   reason.     It   would   have    been    a    serviceable 

[  election  plank. 

The  Australians  soon  perceived,  however,  that  we, 
not  they,  were  to  be  the  principal  beneficiaries,  and 
forthwith  began  to  back  out.  A  Melbourne  paper 
showed,  what  indeed  was  obvious,  that  as  the  steam- 
ships on  the  Pacific  could  not  obtain  freight  between 
England  and  Australia,  they  would  have  to  depend  on 
freight  between  Canada  and  Australia,  though,  with  so 
much  of  their  space  occupied  by  engines,  boilers  and 
coal  bunkers  they  would  be  freight  carriers  only  in  name. 
Our  whole  trade  with  Australia  and  New  Zealand 
amounts  to  but  $3,000,000  a  year,  and,  clearly,  if  we  in 
•Canada  were  to  give  a  subsidy  of  $500,000  a  year, 
England  .$1,000,000,  and  Australia  and  New  Zealand 
$1,500,000  to  this  Pacific  fleet  alone,  the  transaction 
would  rank  among  the  wildest  follies  of  the  bonusing 
system. 

Then  came  the  new  Australian  tariff,  which,  like  our 
own,  hits  British  goods  hard  while  pretending  to  give 
them  a  preference,  and  also  bears  heavily  on  Canadian 
■exports,  implements,  bicycles,  and  the  like.  To  make 
matters  worse,  the  New  Zealand  company,  which  owns 


steamers  runnJTjg  from  Vancouver,  refused  to  work  any 
longer  under  the  terms  of  its  old  contract,  which  had 
expired  ;  this  has  led  the  Canadian  Government  to  with- 
hold its  annual  subsidy  of  $185,000  till  the  matter  is 
adjusted. 

Apart  from  these  considerations,  the  question  as  to 
how  the  movement  of  traffic  between  the  Eastern, 
Western,  and  Southern  hemispheres  might  be  affected 
by  the  construction  of  the  Panama  Canal  could  not  be 
overlooked  What  was  the  use  of  building  an  expensive 
fleet  on  the  Pacific,  to  carry  next  to  nothing,  if  the  little 
it  did  carry  was  to  be  taken  from  it  by  a  more  economical 
route  ? 

With  the  Australian  section  of  the  programme  in  this 
state  of  suspended  animation,  the  proposal  was  reduced 
to  the  modest  dimensions  of  a  joint  subsidy  of  $2,500,000 
or  thereabouts,  payable  by  England  and  Canada, 
for  the  establishment  of  a  faster  line  between  the  two 
countries  than  now  exists.  A  25-jtnot  service  was 
given  up ;  the  present  Canadian  Pacific  Empresses  sail 
18  knots,  and  it  was  suggested  that  the  new  vessels 
on  the  North  Atlantic  should  make  20  or  21.  Sir  Wilfrid 
pressed  the  argument  that  England  has  never  yet  given 
a  subsidy — that  is,  a  sum  over  and  above  the  actual 
ocean  postage — to  Canadian  steamships ;  whereas  she 
began  subsidising  the  Cunard  line  at  its  inception  in  1840, 
being  then  afraid  of  American  competition,  and  now,  m 
dread  of  German,  has  furnished  that  company  with  a  loan 
for  construction,  besides  paying  it  well  for  carrying  the 
mails  and  giving  it  an  Admiralty  retainer.  I  le  added 
that  in  thus  helping  the  Cunards,  the  Imperial  Govern- 
ment was  obviously  enabling  the  port  of  New  York  to 
divert  traffic  from  the  St.  Lawrence. 

On  the  other  hand,  if  the  Imperial  authorities  are  to 
begin  bonusing  Canadian  steamships  in  the  Protectionist 
sense,  for  this  is  what  is  meant,  where  are  they  to  stop  ? 
How  can  they  refuse  to  bonus  Australian,  South 
African,  and,  above  all,  British  lines?  Behind  this  lies 
another  pertinent  question,  namely,  what  good  purpose 
would  be  served  by  creating  a  new  Canadian  line  largely 
out  of  State  grants  to  compete  with  the  Canadian  Pacific 
and  Allan  vessels,  when,  considering  the  enormous  ad- 
vantage possessed  by  the  Canadian  Pacific  fleet  in  having 
12,000  miles  of  railway  to  feed  it  with  passengers  and 
package  freight  from  all  parts  of  Canada  as  well  as  from 
the  Western  and  Northern  and  North-Western  States, 
it  would  to  a  certainty  come  to  grief? 

It  is  said  in  reply  that  our  second  transcontinental 
road,  the  Grand  Trunk  Pacific  would,  when  completed, 
feed  the  new  ships.  How  could  it  ?  The  Grand  Trunk 
Pacific  is  not  likely  in  our  day  to  enter  the  Western 
States,  where  the  bulk  of  the  package  freight  of 
Canadian  steamships  originates ;  and,  when  it  does,  is 
sure  to  carry  it,  in  winter  at  least,  not  to  Halifax,  but  to 
the  winter  headquarters  of  the  Grand  Trunk  proper  at 
Portland,  in  the  State  of  Maine. 

Sir  Thomas  Shaughnessy,  president  of  the  Canadian 
Pacific,  brought  the  subject  to  the  level  of  common- 
sense  by  saying  in  substance  that  sentiment  and  make- 
believe  had  better  be  banished  from  the  consideration  of 
this  and  every  other  enterprise  that  in  the  long  run  must 
stand  or  fall  according  to  its  commercial  soundness  or 
unsoundness.  His  steamships  would  be  kept  on  the 
Atlantic  whether  the  proposed  new  ones  were  built  or 
not,  and  would  be  increased  in  size  and  speed  whenever 
the  requirements  of  traffic  demanded  it. 

Under  such  circumstances,  why  should  the  Canadian 
and  British  taxpayers  be  asked  to  bonus  a  competitive 
line  in  the  name  of  the  IZmpire,  when  in  reality  it  would 
simply  be  for  the  benefit  of  the  Canadian  promoters  ? 
This  was  the  question  Sir  Wilfrid  and  the  rest  of  us 
were  pondering  when  the  industrial  depression  arrived 
the  other  day  and  obliged  us  to  shelve  the  business  till  a 
mtire  propitious  time. 

The  lesson  which  the  English  investor  may  leam 
from  this  brief  record  is  that  the  larger  Colonies,  which 
neither  contribute  to  the  .\rmy  or  Navy,  nor  give 
England  any  foothold  worth  speaking  of  in  their  pro- 
tected markets,  :ind,  what  is  more,  can  never,  as  would 
appear,  be  induced  todoso.are  nevertheless  always  on  the 


204 


XLbc  Jnvestors'  TRevievv. 


[Februak\    15,    1908. 


alert  to  make  an  honest  penny  out  of  him  through 
appealing  to  his  Imperialism."  His  Imperialist  sentiment 
is,  in  fact,  the  chief  point  of  attack  of  every  discredited 
Canadian  promoter  who  crosses  the  ocean  in  search  of 
British  capital.  The  promoter  himself  often  becomes  a 
fervent  Imperialist  for  the  occasion,  and,  on  returning, 
laughs  consumedly  over  the  gullibility  of  those  who  took 
his  pinchbeck  for  the  genuine  metal. 

The  next  Canadian  project  of  importance  to  be  taken 
to  England  is  the  Hudson's  Bay  Railway  and  Steam- 
ship Route.  Briefly,  it  involves  the  building,  through  a 
barren  waste,  of  500  miles  of  railway  from  a  point  in  the 
Province  of  Saskatchewan  to  Fort  Churchill  on  Hudson's 
Bay,  and  of  a  fleet  of  steamships  specially  equipped  for 
traversing  those  Arctic  seas  amid  fog  and  icefields 
during  the  brief  season  of  navigation.  The  Manitoba 
wheat  crop  of  this  year  will  be  stored  at  Churchill  till 
Hudson's  Strait  is  clear  in  the  June  or  July  of  next 
year  ;  and  will  then  be  subject  to  the  excessive  insurance 
rates  called  for  in  those  dangerous  waters. 

This  work,  with  the  outlay  on  harbours,  lighthouses, 
and  what  not,  is  estimated  to  cost  $50,000,000.  Every 
ton  of  merchandise  it  might  bring  in,  every  bushel  of 
wheat  it  might  carry  out,  would  be  so  much  lost  to  the 
Grand  Trunk  Pacific  and  Canadian  Northern,  and,  in  a 
lesser  measure,  to  the  Canadian  Pacific.  Yet  it  is  not 
only  universally  favoured  in  the  Canadian  North-West, 
but,  such  are  the  exigencies  of  party  politics,  endorsed  by 
Sir  Wilfrid  Laurier. 

The  latest  word  from  the  advance  agents  who  are 
going  to  England  in  the  spring,  is  that  while  the  route 
would  not  materially  reduce  the  distance  to  Liverpool, 
it  would  constitute  "  another  glorious  link  in  the  chain 
of  Empire,"  whatever  that  may  mean.  The  truth  is 
these  buoyant  fellows  would  undertake  to  tunnel  the 
Atlantic  in  behalf  of  the  Empire,  provided  Englishmen 
furnished  the  money  and  were  Imperialistic  enough  to 
dispense  with  an  audit. 


German  Views  on  Banks  and  Banking. 

(Bv  THE  London  Correspondent  of  the 
Frankjurter  Zeitung.) 

As  stated  last  week,  it  seems  hardly  worth  while  for 
clearing  lianks  to  tap  new  .sources  of  revenue  by  estab- 
lishing foreign  exchange  departments,  because  it  is 
only  by  undertaking  the  financing  of  trade  and  industry 
and  over-sea  transactions  and  incurring  the  legitimate 
risks  involved  thereby  that  this  class  of  business  can  be 
made  sufficiently  profitable.  The  question  then  arises  : 
Would  this  be  compatible  with  their  functions  and 
their  other  liabilities?  Will  it  not  interfere  with  their 
ability  to  readily  meet  their  liabilities  at  all  times? 
Some  of  the  banks  have  already  accepted  bills  to  the 
extent  of  about  ;^25, 000,000  all  told.  Most  of  these 
must  be  finance  drafts,  as  the  financing  of  trade  has 
thus  far  not  been  done  tO'  any  extent  by  the  clearing 
banks.  Finance  bills  are  looked  upon  by  the  central 
institutions  with  some  distrust,  as  in  most  cases  they 
assist  in  fostering  unhealthy  speculation  and  conceal  the 
true  position  of  the  balance  of  trade  between  two 
countries,  and  also  further  the  outflow  of  gold  at  in- 
convenient times.  Of  course,  the  acceptors  of  such 
drafts  run  very  little  risk,  as  they  have  ample  cover, 
though  indirect  disadvantage  must  necessarily  result 
from  eventual  complications  or  crises  which  might  be 
the  outcome  of  over-trading  or  over-speculation. 
Whether  the  granting  of  credits  tO'  trade  and  industry 
falls  within  the  scope  of  deposit  banks,  and'  whether 
they  may  assume  the  liabilities  involved  thereby  with- 
out impairing  their  own  recognised  functions,  is  a 
question  open  to  dispute  ;  in  any  case,  sufficient  ex- 
perience is  still  wanting  to  form  a  well-founded  opinion. 
The  position  of  the  English  clearing  banks  is,  upon  the 
whole,  a  strong  one.  However,  it  has  been  held  for 
some  time  by  sound  economists  and  men  of  business 
that  it  is  absolutely  necessary  for  them  to  keep  their 
own,  gold  reserves,  and  not  to  rely  altogether  on  the 
Bank  of  England".  This  would  be  the  more  imperative 
if  the  deposit  banks,  as  a  result  of  more  active  relations 


with  trade  and  industry,  were  to  incur  increascdi 
liabilities.  The  profits  derived  from  the  new  branch 
of  business  woidd  in  this  way  be,  perhaps,  more  than 
swallowed  up  by  loss  of  interest  through  the  miiin- 
tenance  of  an  increased  reserve.  Furthermore,  it  is- 
not  at  all  impossible  that  in  troublous  times  depositors 
might  become  alarmed,  on  account  of  the  increased 
liabilities,  to  such  an  extent  as  to  withdraw  their 
deposits,  and  cause  a  run  on  the  bank. 

After  all,  the  deposit  banks  are  looked  upon  as  the 
custodians  of  the  people's  ready  funds,  and  they  must 
at  all  times  be  prepared  to  repay  these  funds  in  specie. 
Therefore,  if  in  consequence  of  their  activity  in  other 
directions,  which  might  affect  their  liquidity,  they 
create  only  the  slightest  impression  of  allowing  their 
assets  to  become  in  a  less  degree  realisable— in  other 
words,  if  the  implicit  confidence  held  by  the  public  in 
tliieir  absolute  safety  and  soundness  is  allowed  to  suffer 
— the  inevitable  result  will  be  to  cause  a  withdrawal  o£ 
deposits,  which  would,  in  the  first  instance,  flow  into- 
the  Bank  of  England'  or  to  such  institutions  as  have 
adhered  to  the  old  principles,  and  probably  a  further 
concentration  of  deposits  into  the  hands  of  a  smaller 
number  of  banks  would  take  place. 

It  seems,  therefore,  doubtful  whether  the  attempts- 
which  are  being  made  by  some  clearing  banks  will  lead 
to  a  general  extension  of  the  sphere  of  activity  of  the 
clearing  banks  in  the  direction  indicated  ;  the  more  so- 
as  they  are  not  properly  equipped  for  it,  and  have  not 
sufficient  experience.  Tliis  class  of  business  is  trans- 
acted by  some  twenty  merchant  bankers,  a  few  London 
banking  institutions,  a  number  of  colonial  and  trans- 
atlantic banks,  and  last,  but  not  least,  by  the  Londcm 
offices  of  Continental  banks.  It  is  estimated,  on  good', 
authority,  that  the  total  acceptance  liabilities  of  these 
credit  institutions  in>  times  of  activity  amount  to 
about  ;^i75, 000,000  to  ;£720o,ooo,ooo,  distributed  as 
follows  : — 

London  Clearing  Banks,  about    25,000,000 

London  Banking  Institutions,  about 11,000,000 

Provincial   Banks  with   London  offices, 

about 18,000,000 

Merchant  Bankers,  about 80,000,000 

Transatlantic  Banks,  about  20,000,000 

Continental  Banks,  about 18,000,000 

Various  Credit  Institutions,  &c.,  about..  28,000,000 

The  lion's  share  falls  to  the  merchant  bankers,  some 
of  whom  are  engaged  for  very  important  amounts,  so 
that  in  difficult  times  their  acceptances  have  been  sub- 
jected to  criticism,  and  have  even  been  refused.  No 
doubt  restriction  in  that  way  is  justifiable,  but  it  shoidd 
not  only  be  applied  in  difficult  times,  but  also  in  normal 
periods,  in  order  to  keep  firms  within  their  limits.  It 
might  be  worth  while  considering  in  what  way  some 
control  could  be  exercised  for  the  circulation  of  accept- 
ances ;  something  on  the  same  system  introduced  in 
New  York  by  the  banks,  who  notify  each  crther  as  to 
the  amount  of  promissory  notes  in  circulation  by  com- 
mercial firms.  The  question  as  to  what  extent  bank- 
ing houses  and  institutions  are  justified  in  entering  into- 
acceptance  engagements  cannot  be  settled  by  hard  and 
fast  rules  ;  still,  a  reasonable  proportion  must  be 
observed  between  the  capital  of  the  acceptors  and  their 
acceptance  liabilities. 

In  valuing  acceptances  many  factors  must  l>e  taken 
into  consideration.  In  the  first  place,  the  means  and 
resources  of  the  acceptor,  and,  furthermore,  his  prin- 
ciples, morality,  intelligence,  and  business  capacities  ;• 
then,  of  course,  his  outstanding  liabilities,  and  also 
the  position  of  the  drawer,  &-c.  The  acceptances  of  a 
firm  with  a  capital  of  ;^ioo,ooo  may,  under  certain 
circumstances,  be  considered  better  and  preferable  to 
those  of  another  firm  with  a  capital  ten  times  as  large, 
which,  however,  is  engaged  in  speculative  enterprises. 
It  is  a  well-known  fact  that  several  private  firms  in 
London  have  acceptance  engagements  to  the  extent  of 
four  or  five  times  their  own  means.  Nevertlieless,  thc- 
acceptances  of  most  of  the  private  firms  have,  so  far, 
been  more  readily  taken  than  the  acceptances  of  certain 
banks,  especially  those  of  the  foreign  agencies.  It  will 
be  recollected  that  the  Frankfort  house  of  Rothschild; 
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also  showed  a  certain  prejudice  against  acceptances  of 
banks,  but  at  that  p<;ri(Kl  banks  were  not  so  firmly 
rooted  and  stronjf.  'ITicir  capital  wa.s  inucli  smaller  ; 
tlxir  importance  for  the  economic  orj^anisation  com- 
pared to  tlin  present  wa.s  in.si{,'-niticanl.  'llie  manajje- 
mcnt  and  adininistraiioni  were  also  not  in  such  respon- 
siljle  andi  «>mpetent  hands  as  they  appear  to  Ixi  at 
present  ;  therefore  the  obsolete  views  have  no  more 
basis.  Moreover,  the  banks  have  the  j,'reat  advantajje 
ol  publicity.  Their  position  and  business  results,  in  all 
their  bearings,  arc  public  properly,  and  are  subject  to 
public  criticism.  Private  tirms  are  conducted  inde- 
pendently ami  uncontrolled.  l''or  this  reason  the  ques- 
tion suggests  itself  whether  private  firms,  with  large 
arnounts  of  acceptances  outstandinj^,  should  not  like- 
wise, in  their  ownj  and  the  general  interest,  agree  to 
publish  their  balance-sheets. 


Economic  and  Financial    Notes. 

SiATi;  OvvxKRsiiip  Ol'  Katlways. 
An  interesting  debate  arose  in  the  House  of 
Commons  on'  Wednesday  upon  this  question,  which 
may  becorno  a  burning  one,  and  wc  are  sorry  that 
the  loquacity  of  Sir  Frederick  Banbury  prevented  a 
vote  on  the  motioni  of  Mr.  George  Hardv  as  amended 
at  the  suggestion,  of  the  President  of  'the  Board  of 
Trade.  As  Mr.  Lloyd  George  observed,  it  is  .some 
forty  years  since  any  public  inquiry  took  place  into  the 
working  of  our  railway  system,  so  it  is  quite  time 
we  had  another.  But  the  day  has  gone  by  for  the 
transfer  of  our  railway  systt-m  holus-lKilus  to  the 
State.  That  would  be  a  ruinous  business,  in  our 
opinion,  Ixicause  of  the  enormous  price  that  would  be 
asked,  a  price  made  up  partly  through  the  extravagant 
expenditure  of  capital  in  the  past,  partly  through 
market  quotations.  As  Mr.  Lloyd  (icorge  pointed  out, 
there  is  no  analogy  between  the  State  ownership  of 
railways  in  Germany,  Belgium,  or  Russia  and  what 
our  own  ownership  would  mean  if  we  bought  at  this 
late  day.  If  we  had  been  going  to  acquire  the  railways 
for  the  State  it  ought  to  have  Ix'cn  done  in  1844,  or 
at  any  rate  within  ten  years  of  that  date.  Now  the 
railways  must  be  left  to  work  out  their  own  salvation. 
But  there  is  no  reason  why  their  controllers  should 
not  l>e  assisted  by  a  public  examination  of  their  past 
management  and  Its  results.  The  preference  given  to 
foreign  traders  in.  the  matter  of  rates  is  a  real  and 
long-standing  grievance  ;  .so  is  the  maladroit  adminis- 
tration of  much  of  the  railway  business,  for,  with  all 
respect  to  Mr.  Bonar  Law,  the  great  Ixjdy  of  our  rail- 
way directors  is  not  composed  of  business  men.  Many 
meml>ers  of  lx»ards  inherit  their  position,  and  for  most 
of  the  remainder  it  is  a  matter  of  inlluencc,  favour  and 
family  connection.  No  wonder  the  House  greeted  Mr. 
Honar  Law's  "  business  "  intervention  with  a  burst  of 
laughter,  for  it  is  just  because  railway  Ijoards  have  not 
been  composed  of  business  men  and  because  railway 
managers  for  the  most  part  are  men  of  narrow  views, 
who  have  risen  step  by  step  from  small  l>eginnings  to 
their  high  p<Ksitions,  that  there  has  all  through  their 
liistory  been  a  slipshod,  haphazard  fashion  of  dealing 
with  traffic  and  with  the  capital  account  which,  as  we 
have  insi.sted  year  after  year  for  longer  than  we  care 
to  think,  is  tending  to  reduce  the  railways  to  a  state 
of  unprofitableness  unexampled  in  the  history  of  this 
branch  of  mtxlcrn  scientific  development  in  any  other 
part  of  the  world.  Tlie  railway  companies  are  Ix-gin- 
ning  to  feel  that  their  sins  and  mistakes  will  have  to 
be  paid  for,  and,  as  Mr.  Lloyd  Geors^c  said,  their 
managers  have  already  been  laying  their  lieads  together 
to  discowir  whether  it  might  m^t  be  possible  to 
ccwnbinc  with  a  view  to  self-protection  against  the  con- 
-scquenccs  of  their  past  mismanagement.  All  of  thent 
are  now  preaching  economy,  restriction  of  (-ompetition, 
dovetailing  of  interests,  iVc.  Ix't  us  have  the  whole 
subjivt  thrashtxf  out  in  tlw^  upen  lx>forc  a  com[x>tent 
ctmvmittix;  of  business  men,  in.  order  to  scv  what 
legislative  steps  might  Ix;  feasible  for  the  protection  of 
the  nation  at  large  with  its  industries  against  this 
threatened  monopoly  combine. 


A  Gkowr.  AT  THE  Stock  Exchange,  and  a  Succesti.i.v 

The  following  letter;  is  printed  as  we  received  it,  iva 

lx.-cause  there  is  any  attractiveness  to  us  in  the  idea  01 
lurnmg  our  oflice  into  a  wrt  of  Exchange  and  Man  i. 
public  securities,  but  Ixcause  it  well  exhibits  a  popular 
misconception    about    Stock    i:xchange    charges,    ano 
still  more  the  widely  prevalent  feeling  that  in  the  great 
mass  of   Stock   Exchange  business   the   joWicr   is   at 
unnecessary  factor.     As  stated  in  a  leader,  we  agree  t< 
no  small  extent  in  the  view  that  nrany  markets  anil' 
spare  the  jobl>er,  and  that  it  would  l>e  lx;tter  for  in 
vcstors  and  for  the  business  of  the   Stfxrk   Kxch.N 
were  .securities  of  a  non^.speculative  description  t.      . 
lx>ught  and  sold  without  interintdiary  ;  but  while  tin. 
may  be  true  in  reference  to  the  investment  and  n<»n- 
speculative  classes  of  stocks,  it  Ls  also  true  that  a  1.. 
numlxrr  of    securities  of  other  descriptions  are  11.;. 
handily  and,  on  the  average,   less  expensivelv  dealt   in 
by  the  public  through  the  help  of  the  jobber  than  tlw.-> 
might  Ix"   if  l)rokers  alone  were  engaged  in  carrying!; 
out    the     transactions.      'Ilie    joblx;r,   as   a   rule,   weli 
earns  his  "  turn  "  in  all  r«illy  active  markets,  and  tlv 
writer  of  the  apf>ended  letter  is  mistaken  in  the  opinioi 
he  appears  to  entertain  that  it  is  an  excessively  costl'v 
matter  to  deal  either  as  investor  or  speculator  on  th.- 
Stock  Exchange.     We  should  like  to  ask  where  he  can 
point  to  any  other  description  of  property  that  can  b< 
transferred  from  one  owner  to  another  at  anything  lik. 
the  small  cost  involved  in  the  great  majority  of  St<x:k 
Exchange  transactions.      TTie  broker's  commission    is 
often  fined  away  to  an  infinitesimal  percentage,  and  in 
active  markets  the  joblx  r  has  usually  to  content  him- 
self with  a  profit  of  a  mere  fraction  of  i  per  cent.    Com- 
pare this  with  the  charges  involved  in  the  transfer  of  a 
hou.se,   a  mortgage,  or  a  landed  estate,   and   the  un- 
reasonableness of  the  charge  our  correspondent  makes 
must  become  obvious.     At  the  sainc  time,  it  is  perfoth 
true  that  where  priccv  are  wide  by  rea.son  of  the  dead- 
ness  of  the  market,  or  where  distrust  makes  the  joWjer 
shy,    the  fine  inflicted  on   both  buyer  and  .seller  mav 
often   be  outrageous  under  existing  Stock   Exchange 
usages. 

The  last  portion  of  this  letter  is  not  fwinted  with  an\ 
view  to  the  renewal  of  a  discussion  an  what  is  or  is  not 
possible  for  us  to  do  in  the  way  of  helping  investor.^-. 
We  have  no  rfx>m  for  letters  on  this  subject  at  present, 
and  even  if  we  had,  their  publication  could  serve  no 
useful  result  because  our  position  was  conclusiveI> 
dealt  with  in,  the  end  of  1906,  and  adopted  withoiu 
appeal  after  much  correspondence.  Wc,  therefore, 
print  this  correspondent's  suggestion  in  order  to 
emphasise  once  more  how  impossible  it  is  for  the  con- 
ductors of  this  journal  to  become  in  any  way,  whether 
as  intermediaries  or  principwls,  concerned  in  purcha.ses 
and  sales  of  stocks.  It  would  destroy  the  impartialit> 
with  which  we  can  now  treat  all  questions  alx)ut  publii 
securities  put  before  us.  Ever  since  this  Reviku 
started,  let  us  once  more  state,  this  principle  of  abso- 
lute indepx'ndence  has  Ixen  invariably  adhered  to.  \\'< 
have  never  dealt  in  any  securities  with  a  view  ti' 
speculative  advantage,  and  have  consequently  been 
throughout  in  the  [xjsition  to  give  impartial  advin-. 
Mistakes  may  have  been  made,  but  never  mistakes  tho 
outcome  of  self-interest.  We  may  have  misused  a  fact, 
overlooked  and  perhaps  mi.sjudged  symptoms,  but  w«- 
have  never  told  any  client  to  buy  or  sell  any  «;ecuriiy 
Ix'cause  we  had  a  chance  of  making  money  througli 
his  doing  so.  Now,  supposing  we  were  to  start  an 
"  Exchange  and  Mart  "  in  so-urities,  as  the  writer  <>i 
the  appended  letter  suggests,  what  would  happen?  .-V 
single  illustration  will  suHice  to  show.  Suppose  a  client 
intimates  that  he  has  so  many  bonds  of  such-and-such 
a  security  that  he  wishes  to  sell  at,  say  95.  The  fact  i> 
duly  advertised  by  us  in  The  Investors'  Revifw,  and 
presently  corresp<indents  write  to  ask  us  whether  thi- 
lK)nds  are  worth  this  price  ^r  iiot.  What  are  «x"  to  ito 
in  a  case  of  that  kind?  We  may  think  the  particul.ir 
bonds  nan\ed  dear  at  M5.  .-\re  we  to  abstain  from  say- 
ing .so,  and  allow  thi-  transaction  to  go  through?  It 
would  be  impossible  to  do  that  without  at  once  givinj; 
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up  the  position  of  an  uninterested  adviser.  Does  not 
this  illustrationi  suffice  to*  indicate  that  we  can  go  no 
further  in  the  way  of  giving  help  to  those  who'  ask  it 
than  we  have  already  gone? 

"  I  venture  to  make  a  suggestion  which,  if  adopted, 
would,  in  my  opinion,  largely  increase  the  usefulness 
of  The  Investors'  Review. 

"  The  less  an  investor  has  to  do  with  the  Stock  Ex- 
change the  better.  It  somewhat  resembles  the  Jewish 
Temple  alx>ut  a.d.  30.  The  charges  for  co'mmission 
and  the  idler's  '  turn  '  make  a  change  of  investments  a 
ruinous  matter.  To  a  speculator  these  do  not  matter  so 
much,  as  he  expects  tO'  make  large  profits. 

"  The  jobbers  are  said  to  justify  their  existence  by 
the  assertion  jhat  they  make  a,  market,  but  this  is  not 
so.  A  short  time  ago  I  wished  to  sell  some  brewery 
debentures,  and  was  unable  tO'  do  so.  On  Saturday  I 
tried  to  buy  some,  and  was  unable  to  get  them  at  any 
price. 

"  My  suggestion  is  that  you  should  open  a  list  of 
stocks  and  shares  which  your  readers  may  wish  to 
buy  or  sell  ;  and  carry  out  the  transfer,  charging  a  fee 
which  would  amply  remunerate  you  for  your  trouble. 
The  list  might  be  issued  to  subscribers  to  the  key, 
and  would  act  as  an  inducement  to  subscribe  to  it. 

"  If  you  think  there  is  anything  in  the  suggestion, 
you  might  invite  expressions  of  opinion  from  your 
readers. " 

Those  Tubes. 
Sir  George.  Gibb  understands  what  setting  "  a  stout 
heart  to  a  stey  brae  "  means,  but  for  the  sake  of 
southerners  it  may  be  well  to  interpret.  It  means  that 
a  brave  heart  is  needed  to  breast  a  steep  ascent,  and 
the  ascent  to  profitableness  in  the  case  of  the  tube  rail- 
ways built  and. controlled  by  the  Underground  Electric 
Railways  Company  of  London  is  steep  indeed.  Despair 
is  not  a  word  any  brave  man  should  use,  else  we  might 
say  that  success  with  these  undertakings  is  nearly  im- 
possible. The  whole  three  systems  are  making  pro- 
gress, as  our  analysis  of  their  separate  reports  for  the 
second  half  of  last  year  indicates,  and  except  the 
Baker*  Street  and  Waterloo  line  they  are  all  infants. 
Even  that  line  is  young  enough  for  hope,  and  it  makes 
excellent  progress,  but  it  will  require  tO'  earn  two  and 
a-half  timesi  as  much  nett  to  give  it  enough  to  pay 
4  per  cent,  on  the  whole  of  the  capital  already  sunk, 
and  it  requires  ;£r358,ooo  further  capital  to  complete 
the  work.  Ruling  that  off,  is  there  a  reasonable  pro- 
spect that  the  present  nett  earnings  will  be  doubled 
within  the  next  five  years?  You  can  think  out  the 
problem  for  yourself,  good  reader.  The  earnings  of 
the  other  two  tubes,  the  Great  Northern,  Piccadilly 
and  Brompton  and  the  Charing  Cross,  Euston  and 
Hampstead,  have  still  further  to  climb  before  the 
capital  already  sunk  in  them  can  become  modestly  re- 
munerative. Upon  the  Great  Northern  line  no  less 
than  _£^6,768,442  has  been  already  spent,  and  i.ts  nett 
earnings  for  the  past  half-year  were  at  the  rate  of 
;^97,oc)0  per  annum.  It  requires  about  ;^27i,ooo 
per  annum  to  give  4  per  cent,  on  the  capital 
already  buried  in  the  enterprise,  or  three  times  the 
present  income.  Upon  the  Charing  Cross  and  Hamp- 
stead property  the  capital  spent  to  date  has  been 
;^5,622,i77  and  4  per  cent,  upon  that  would  mean  a 
nett  income  of  about  ;£,"225,ooo.  It  earned  last  half- 
year  less  than  ;^i3,ooo.  Put  the  three  together  and 
leave  out  of  sight  a  prospective  aggregate  capital  ex- 
penditure of  ;^r94i,ooo  and  the  result  we  reach  may 
be  summed  up  thus  : — Total  capital  outlay  to  date 
;^i5, 5 13,000  ;  incomes  required  to  pay  4  per  cent,  per 
annum  on  the  whole  of  this  ;£r62 1,000  ;  actual  nett  in- 
come on  the  basis  of  the  December  half-year's  earn- 
ings just  made  public  ;^i 74,000  ;  leeway  to  be  made 
up  ;^447,ooo.  Can  it  be  done?  We  shall  hope  so, 
but  the  difficulties  are  great.  It  is  not  merely  that 
surface  compyetition  persists  and  does  not  promise  to 
grow  less  active.  Modifications  of  fares  may  be 
brought  about  thrbugh  the  necessities  of  the  omnibus 
companies,  and  even  the  old  railways  may  be  driven  by 
stress    of    decay    to   join    hands    with    the    tubes    and 


arrange  for  such  a  lowering  and  systemisation  of  their 
suburban  fares  as  will  help  them  and  help  the  tubes 
agamst  the  omnibus  and  tramway  competition, 
although  hope  is  not  strong  in  that  direction  as  yet. 
In  addition,  however,  to  the  difficulties  raised  by  com- 
petition and  low  fares  there  is  the  obstructive  influence 
of  prejudice  and  prepossession.  It  is  astonishing  what 
numbers  of  people  one  meets  still  who  declare  that 
they  have  never  travelled  by  a  tube  railway  and  never 
mean  to  if  they  can  by  any  possibility  reach  their 
destination  otherwise.  Time  and  familiarity  will  blunt 
or  conjure  away  this  prejudice,  but  while  it' exists,  and 
in  proportion  as  it  exists,  the  progress  of  these  most 
valuable  means  of  transit  will  be  slower  than  it  ought 
to  be.  That  the  tubes  represent  an  incalculable  benefit 
to  the  Londoner  there  can  be  no  question  at  all,  and 
in  the  matter  of  rapid,  cheap  and  convenient  means  of 
getting  about  they  beat  all  rivals. 

Imperial  Tobacco  Co.  (of  Great  Britain  and 
Irki.and). 
Year  by  year  the  profits  of  this  remarkable  com- 
bination of  businesses  in  the  tobacco  trade,  no  less 
than  17  of  them,  mount,  and  the  increase  for  the 
twelve  months  ended  October  31  last  is  ;£r267,76o,  the 
total  for  the  period  having  risen  to  ;£r2,055,ioo,  in  ad- 
dition to  which  ^^632  was  received  for  transfer  and 
other  fees.  Adding  this  in  and  comparing  the  like 
figures  for  the  previous  year,  the  increase  for  the 
company's  sixth  year,  ended  as  stated,  is  £.26^,800. 
Out  of  this  fine  exhibit  directors'  and  trustees'  fees, 
management  remuneration,  interest  on  debenture  stock 
and  reserve  for  income-tax  take  only  ;£'2i9,842.  Then 
;£rioo,ooo  is  again  placed  to  the  pension  fund  and 
;£,  103,250  set  aside  as  provision  for  the  premium  of 
5  per  cent,  payable  on  the  redemption  of  the  debenture 
stock,  while  another  ;£.^250,oco  is  added'  to  the  general 
reserve.  All  these  charges  take  only  ;£,673,092,  so 
that  the  balance  left  is  ;^i,382,64i,  or  with  the 
;^i  10,801  brought  forward  and  added  in  ;£ri,493,442. 
It  is,  therefore,  easy  to  meet  the  preferred  ordinary 
dividends  and  to  pay  12  per  cent,  on  the  deferred 
ordinary  shares,  being  10  per  cent,  dividend  and  2  per 
cent,  bonus  as  against  10  per  cent,  a  year  ago,  and 
still  there  is  ;£,"203,298  left  to  be  carried  forward. 
Thus  out  of  the  increase  of  about  ;^268,ooo  in  the  nett 
profits  of  the  year  only  ;^io5.509  more  goes  to  the 
deferred  shareholders.  The  balance  forward  includes 
the  bonus  to  customers  payable  for  the  second  half  of 
the  company's  business  year.  For  the  first  half  of 
that  year  these  customers  received  ;^68,705  and  pro. 
bably  the  amount  to  be  paid  out  of  the  balance  forward 
will  be  more  than  this,  but  even  so  the  funds  jx>ssessed 
by  the  company  are  ample.  The  balance-sheet  shows 
expansion  as  well  as  the  profits,  and  is  in  many  ways 
of  great  strength.  Its  total  is  now  ;£^2i,296,966, 
being  an  increase  of  j(^.^o2yS^H,  and  amongst  the  assets 
is  a  general  reserve  of  ;£,'i,25o,ooo  besides  the  amount 
set  aside  for  the  premium  on  the  redemption  of  the 
debenture  stock  and  the  balance  forward.  The  assets 
show  a  slight  increase  of  ;£^i5o38  in  the  valuation  of 
land,  buildings,  machinery  and  plant  after  deducting 
depreciation,  the  total  being  now  ;^2, 105,930,  but 
goodwill  and  patent  rights  remain  at  ;£^9,446,oo5  and 
give  the  company  quite  an  -American  air.  Investments 
in  and  loans  to  associated  companies  are  down 
;^428,634  tO'  ;^?i,797,8o2,  but,  on  the  other  hand,  in- 
vestments in  Government,  County  Council  and  Cor- 
poration stocks,  Railway  debenture  and  preference 
stocks  and  debentures,  taken  at  published  prices,  are 
no  less  than  ;£'897.o4i  up  at  ;£'i,797,i44-  Thus  money 
is  being  accumulated  outside  the  business  and  the 
strength  of  the  company  thereby  is  increased  to  quite 
an  unfamiliar  degree.  For  in  addition  to  these  in- 
vestments the  company  has  ;^245.642  lent  on  securi- 
ties for  short  periods.  This  is  ;^i9,i96  less  than  at 
the  corresponding  date  a  year  ago,  but  still  a  com- 
fortable amount,  especially  when  put  alongside  the 
;^,'640,274  of  cash  at  bankers  and  in  hand,  an  item 
showing  an   increase  of  ^^92,565.      Stock  in  trade  at 
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£3'73^'''74  '•'*  "^'P  ;£2icj,ii8  and  debtors  (nvu  it 
;^"i40,07i  more  at  ;£,i  ,418,076.  The  aiiK)uru  paid  out 
on  account  of  tobacco  leaf  in  transit,  unexpired  in- 
surances, &e. ,  is  also  higher  by  ;£,"24,882  at  ^"104, 434, 
but  the  increase  is  not  at  all  out  of  proportion  to  the 
growth  of  the  business.  A  small  item  of  ;£, 2,985  is 
entered  against  bills  receivable.  Debts  due  by  the 
company  are  £<-J5,i^S  down  at  ;6'852,535,  including 
jilxHit  ;^,'90,ooo  of  bills  payable  and  drafts  in  transit, 
and  amongst  the  other  liabilities  not  previously  noticed 
there  is  ;^302,672  at  credit  of  the  pensions,  ike,  fund. 
How  a  business  so  great  and  flourishing  affects  tobacco 
manufacturers  and  traders  still  outside  its  control  we 
havd  no  means  of  knowing,  but  if  they  are  not  sub- 
jected to  competition  in  an-  unreasonable  way  they  may 
have  little  cause  to  complain.  Are  independent  to- 
bacconists boycotted? 

Cannon  Brewkky  Company. 
There  is  no  more  saddening  spectacle  than  the  pitiful 
.state  of  mind  to  which  the  average  upholder  of 
publicans'  rights  has  been  reduced  by  the  misfortunes 
Mrhich  have  overtaken  "  the  trade  "  during  the  past  few 
years.  Every  brewery  rep<»rt  that  comes  under  our 
iM>ti(x;  is  a  scathing  indictmient  of  tbo  manner  in  which 
I'arliament  has  allowed  the  drink  business  to  cut 
itself  free  from  all  effective  control  ;  and  the  looseness 
of  licensing  legislation  in  the  past  shows  how  the  public 
right  and  all  moral  considerations  have  been  sacrificed 
to  a  great  vested  interest  for  purely  political  considera- 
tions, "  I}ung  "  being  one  of  the  pillars  of  the  great 
Tory-Protectionist  party.  We  hope  to  sec  the  coming 
licensing  ]?ili  a  workmanlike  measure  which  will  not 
only  ensure  a  curtailment  of  the  present  facilities  for 
drinking  and  drunkenness,  but  also  that  the  monopolist 
value  of  these  highly  prized  licences  will  eventually 
find  itsi  way  into  the  public  purse.  We  are  not  going  to 
apply  the  moral  of  ail  this  in  any  particular  direction, 
l>eciiuse  the  culpability  for  the  existing  state  of  affairs 
must  be  shared  by  all,  but  when  wo  reflect  on  the  causes 
that  have  produced  the  present  brewery  ddbdcle,  render- 
itig  State  action  more  tlian  ever  necessary,  and  then 
read  the  painfully  flimsy  excuses  urged  for  the  existing 
.state  of  affairs,  wx;  begin  to  think  that  some  brewery 
directors  have  lost  all  sense  of  .self-respect.  When  the 
Cannon  Brewery  Company  issued  its  dismal  report 
twelve  months  ago  it  was  bad  trade  and  the  ever-in- 
creasing burden  of  local  and  Imperial  taxation  that  had 
caused  the  dip  in  profits,  and  now  we  find  the  directors 
relieving  themselves  of  the  following  : — "  The  directors 
desire  to  impress  upon  all  holders  of  debentures  and 
shares  the  iniiperalive  necessity  of  using  not  only  their 
own  influence  but  that  of  their  relations  and  friends  to 
secure  the;  election  to  Parliament  and  municipal  lx)dies 
of  members  who  will  opjx>so  all  confiscatory  legislation 
or  taxation  on  our  trade,  which  is  being  incessantly 
harassed  and  is  already  taxed  to  breaking  point." 
We  make  alkrwanoc  that  the  directors  were  obliged  to 
give  vent  to  some  such  lurid  passage,  because  it  is  abstv 
lutely  necessary  to  throw  upon  the  Government  the  re- 
sponsibility for  the  present  state  of  the  company's 
finances  and  business  if  it  is  not  to  recoil  on  the 
directors'  own^  heads.  But  there  is  little  to  choose 
between  the  average  brewery  board,  and  whether  the 
dividend  Ix'  15  per  cent.,  as  in  the  case  of,  .say,  the  two 
Bristol  companies  dealt  with  elsewhere,  or  next  to 
nothing,  as  ini  this  instance,  we  get  the  same  kind  of 
outcry  against  the  Gox'ernnicnt  because  of  its  known 
intention  to  set  right  an  intolerable  wrong. 

Look  at  the  balance-sheet  of  this  Cannon  Brewery, 
premising  that  tlie  present  Government  has  not  added 
a  single  penny  to  the  taxation  on  drink.  Note  in  par- 
ticular the  two  items  freehold  and  leasehold  houses  and 
reversionary  interests  ;£ri,9o8,302,  and  loans  to 
publicans,  book  debts,  &c.,  ;^.  T.837,577,  l>ecause  in 
these  stupendous  figures  we  shall  find  the  root  of  all  the 
company's  troubles.  What  reasonable  excuse  can  the 
diiectors  offer  for  the  existence  of  these  overpowering 
totals?  None  whatever  ;  and  if  the  material  were  avail- 
able for  tracing  their  history  we  doubt  not  that  it 
would  prove  a  sad  enough  story  of  promoters'  zeal  and 


rapacity.  A  drop  of  ;^86,785  in  the  second  item  looks 
go(xl  until  we  mrte  an  increase  in  the  first  of  ;{r92,637. 
What  does  tliat  mean?  We  cannot  be  absolutely  sure, 
but  it  looks  uncommonly  like  foreclosure.  In  other 
words,  the  company  has  probably  Ixsen  obliged  to  take 
into  its  own  possession  properties  on  which  it  had 
advanced  money  IxKause  the  licence  holders  could  not 
meet  their  liabilities.  We  hojx;  it  may  not  Ije  .so,  but 
have  grave  fears  because  the  policy  of  brewers'  loans  to 
publicans,  some  of  them  ignorant  men  .scarcely  able  to 
write  their  own  names,  must  inevitably  br<-<rl  trouble. 
What  would  be  the  result  of  an  independent  and 
thorough  overhaul  and  revaluation  of  these  two  items? 
It  has  got  to  come,  and  .soon. 

Other  items  need  not  detain  us  long.  Premises, 
plant  and  machinery  are  a  mere  ;£!"!, 000  down  at 
£'300,257,  goodwill  is  unchanged  at  ;£.'2gi,7«5,  stocks 
;£''8>73'i>  trade  investments  at  cost  ;ij20(>,o^^ — more 
trouble— investments  ;£r90,52g,  depreciated  to  the 
extent  of  _£"30,ooo,  and  cash  ;^ii,88g  or  ;^3,37i  less, 
the  balance-sheet  footing  up  to  ;^4,7 15,080.  Capital 
all  toldi  is  ;£,'4, 160,665,  loans  from  bankers  remain  at 
_£,"99,ooo,  and  deposits  and  trade  creditors  are  a  little 
bigger  at  £iH^,<)y6.  Reserve  and  sinking  funds  add 
up  to  £'189,664.  The  profit  display  is  quite  deplor- 
able, but  we  only  get  one  item,  and  cannot  say  where 
the  chief  shrinkage  occurs.  The  nett  revenue  is  re- 
turned at  £"187,700  after  paying  all  expenses,  allowing 
for  bad  andi  doubtful  debts,  depreciation,  redemption 
of  leaseholds,  ^x. ,  a  drop  compared  with  last  year  of 
£25,665,  say  £'40,000  in  two  years.  Interest  on  de- 
benture stocks  and  deposits  and  preference  dividends 
absorb  £'i47,c)(>7,  and  interim  dividends  of  3  percent. 
and  I  per  cent,  have  been  paid  on  the  preferred  and 
deferred  ordinary  shares.  It  is  now  proposed  to  pay 
the  final  3  per  cent,  on  the  preferred  shares,  but  to  do 
this  £6,367  must  be  taken  from  the  balance  of  £7,610 
brought  in,  leaving  £11,243  to  '>e  carried  forward. 
Nothing  more  can  be  paid  on  the  deferred  shares, 
which,  therefore,  get  i  per  cx-nt.  for  the  year  against 
3  per  cent,  for  1906,  6  per  cent,  for  1905,  and  10  per 
cent,  for  1904,  while  in  the  past,  during  the  boom 
days,  the  dividends  ranged  up  to  16  f>er  cent.  Com- 
ment is  useless,  and  we  recommend  the  directors  to 
abandon  hypocrisy  and  face  the  facts. 

South  African  Gold  Trlst. 

A  couple  of  years  ago  the  shareholders  of  this  pro- 
minent enterprise  were  allowed  to  gaze  on  the  names 
of  the  wonderful  collection  of  undertakings  in  which 
their  money  was  at  the  time  invested.  The  holding  in 
each  company  was  also  set  forth,  and  any  who  cared 
to  think  about  the  matter  were  provided  with  an  op- 
portunity of  sizing  up  the  situation  and  gaining  some 
idea;  of  future  prospects.  .And  what  dismal  prospects 
they  prove  to  have  been.  Since  this  list  of  investments 
was  published  the  depreciation  upon  them  and  any 
others  that  might  have  l>een  acquired  has  been  just  a 
little  short  of  £700,000,  and  whert  we  look  at  the  list 
the  only  thing  to  marvel  at  is  that  the  shrinkage  has 
not  been  a  great  deal  heavier.  But  even  this  figure 
does  not  cover  the  whole  of  the  losses  that  the  com- 
pany has  had  to  face.  In  the  year  1905  there  was  a 
wastage  of  capital  to  the  armmnt  of  £210,153,  so  that 
in.  three  years  the  depreciation  exceeded  £900,000.  It 
had  been  provided  to  the  extent  of  £'574,717  prior  to 
the  past  year,  the  directors  writing  off  as  the  losses 
occurred,  using  the  premium  account  and  a  portion  of 
the  profits  for  the  purpose.  During  1907  the  fall  in 
prices  was  again  colossal,  and  it  is  necessary  to  pro- 
vide a  sum  of  no  less  than  £326,195  against  invest- 
ments and  doubtful  loans,  an  ugly  looking  amount,  and 
it  is  divided  as  follows: — Profits  £'40,651,  balance  of 
premium  account  £35.544,  and  rcsenc  £250.000. 
After  the  deduction  the  premium  account  will  have  com- 
pletely disappeared,  and  the  reserve  will  be  £r250.ooo 
irLstead  of  £500,000.  But  following  the  details  of 
these  allocations  we  get  the  following  remarkable  ex- 
planation of  the  directors'  policy.  '"  The  reser\e  and 
premium  accounts  were  built  up  out  of  past  profits,  and, 
having  regard  for  the  depreciation  in  these  accounts  by 
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which  the  present  shareholders  have  suffered,  should,  in 
the  opinion  of  the  lx)ard,   be  utilised  for  the  greater 
part  of  the  depreciation   of  the  current  year,   leaving 
such  part    of   the    profit    of   the  year   as    has    mainly 
accrued  from  the  investments  of  the  company  in  divi- 
dend and  interest  bearingf  stocks  available  for  a  divi- 
dend."      Tliis    is    a    most    extraordinary    statement. 
Passing:  by  the  suggestion  that  the  investments  repre- 
senting the  reserve  and  premiums  have  alone  depre- 
ciated, and  that  nothings  has  happened  to  the  original 
capital,    we  come   to  the  definite   statement   that   the 
premium  account  was  built  up  out  of  past  profits,  mean- 
ing-   thati    shareholders    who  in    1900    subscribed    for 
100,000   new   shares  at  400  per  cent,    premium,    thus 
bringing    into    existence   this    ;£j"400,ooo    premium    ac- 
count, were  first  given  the  money  toi  do'  so:      VJe  are 
aware  of  no'  such  agreeable  episode,   and  suppose  the 
directors  intend  to  imply  that  the  large  dividends  and 
bonuses  distributed  in  the  past  provided  the  necessary 
resources  for  the  payment  of  the  extra  price  at  vi/hich 
the  shares  were  issued.     Such  an  argument  would  not 
bear  a  moment's  investigation,  because  all  the  money 
has  been  lost  again,  and  those  who  paid  ;(^^  and  up- 
wards for  their  shares  now  find  them  quoted  at  little 
more  than  £2  each.     Coming-  now  tO'  the  year's  results 
we  find  that  the  profit  realised  by  sales  of  investments, 
dividends,  interest  on  loans  and  underwriting  commis- 
sion,  after  providing   the  ;^40,65i    above   mentioned, 
was  ;^iog,8o6,  excluding  transfer  fees  £-^5-     O"  the 
other  hand,  general  expenses  were  ;£^8,7i6,  subscrijv 
tions   and   donations  took   50  g^uineas  and   debenture 
interest     ;^8,525,     leaving     ;^g2,878.      The    balance 
brought   in   was   ;^74,683,    making  ;^i67,56i,    which 
meets   the  preference  dividend,   and   the  proposed    10. 
per  cent,  on  the  ordinary  shares  with  ;^86,992  to  next 
account.     This  is   the    first   dividend   ordinary    share- 
holders have  had  since  1904,  when    15  per  cent,   was 
distributed.     A  g-lance  at  the  balance-sheet  will  next 
be  useful.      Including  ;£r50,ooo  worth  of  the  National 
War    Loan    (patriotic  subscribers),    which  is  ;^75,ooo 
less  than  last  year,   and  ;^20o,ooo  less  than  the  year 
before,  the  investments,  taken  at  or  below  the  prices 
ruling  orv  December  31,  are  entered  at  ;£^i,346,257,  a 
shrinkage   on   the  twelve   months   of   only  ;^i64,4i2, 
leaving   ;£.i6i,783   still   to   Ix;    accounted   for,    a    very 
significant  state  of  affairs.      Sundry  debtors,  ;^54,465, 
are  not  much  changfed,  but  mortgages  and  advances  are 
only  £^54.500  agfainst  /:i  12,750,  a  drop  of  ;^58,250, 
and    loans    at    short    call    have   shrunk    ;£r25,776    to 
;^77,620.     The    depreciation    provided    from    revenue 
cannot,  of  course,  be  traced,   but  it  looks  as  though 
some  part   of   the  losses   were   avoidable  if  care   and 
judgment  had  been  exercised.     One  good  point  is  that, 
under  the  agreement  come   to  last  year,   neither  the 
Consolidated    Gold    Fields   nor  the   directors    are    en- 
titled to  any  p>ercentage  on  the  declared  profits  as  the 
amount  wasi  exceeded  by  the  year's  depreciation.     But 
they  divided  over  ^7,000  among  them,  so  did  pretty 
well. 

:  Uruguayan  Finance. 

'  We  gather  from  a  recent  issue  of  the  Montevideo 
Times  that  the  past  financial  year  in  Uruguay,  closed 
on  June  30,  1907,  was  in  some  respects  unique  in  its 
jprdsperity.  The  Treasury  surplus  was  $2,149,984 
against  a  surplus  of  only  $453,110  in  the  preceding 
yekr,  andl  this  surplus  came  in  spite  of  an  absence  of 
any  effort  at  economy.  The  revenue  for  the  periodi 
wasi,  in  fact,  $16,159,411  or  nearly  $6,000,000  more 
than  that  of  the  previous  year,  but  only  part  of  this 
increase  came  from  taxes.  Not  a  little  of  it^  the  news- 
paper quoted  explains,  is  due  to  the  conversion  loan 
issued  in  1906,  which  supplied  the  Government  with 
■money  for  expenditure  that  would  otherwise  have  had 
to  be  met  out  of  revenue  or  else  not  undertaken.  Of 
the  surplus  thus  gained  $1,000,000  was  applied  to 
increasing  the  capital  of  the  Bank  of  the  republic,  and 
the  remainder  spread  over  various  more  or  less  useful 
public  works  andl  services  ;  but  the  whole  debt  service  of 
the  country  was  met  with  apparent  eafS,  and  in  spite  of 
.this  "  revenue  "  supplied  ]yy  the  creation  of  debt  the 


country  is  declared  to  be  prosperous.  Taking  the 
calendar  year,  the  Customs  receipts  are  estimated  at 
$13,200,000  or  $400,000  more  than  the  unprecedented 
figures  of  1906,  and  if  there  had  been  no  falling  off 
in  the  final  three  or  four  months  of  the  year  the  show 
would  have  Ijeen  still  more  brilliant.  No  new  debt  was 
created  during  1907,  but  $3,357,000  in  bonds  of  the 
conversion  loan  created  in  1906  were  emitted,  and  the 
money  applied  to  the  port  works,  war  indemnities,  and 
other  special  purposes  specified  wheni  the  loan  was 
created.  During  the  year  $2,581,025  of  debt  was  re- 
deemed by  the  ordinary  process,  and  the  nett  increase 
shown  in  its  total  on  December  31  last  was  only 
$861,419.  This  total  is  now  $128,137,354  or 
;£r25,627,470.  That,  at  least,  is  as  far  as  the  figures 
are  now  known.  Owing  to  the.  fact  that  the  Govern- 
ment did  not  assume  oflice  until  March  last,  the  Budget 
for  the  current  year  ending  June  30  next  did  not  make 
its  appearance  until  the  end  of  September.  It  showed 
an  estimated  outlay  of  $20,257,462  or  an  increase  of 
$949,756  on  the  estimate  for  the  year  closed  last  June, 
but  this  estimate  may  not  be  realised  if  the  depression 
now  affecting  Europye  and  North  America  should 
spread  southwards.  As  yet  there  are  few,  if  any, 
indications  that  this  will  happen.  Meanwhile  the  esti- 
mated revenue  from  Customs,  as  the  Montevideo 
Times  says,  has  been  deliberately  put  below  probabili- 
ties for  the  purpose  of  being  able  to  exhibit  another 
fine  surplus  at  the  end  of  the  fiscal  year.  This,  how- 
ever, is  guessing,  for  the  Budget  is  never  really  voted 
or  finally  shaped.  It  seems  to  be  regarded  as  pro- 
bable that  this  year's  one  will  be  withdrawn  in  order 
to  make  room  for  a  new  one  for  1908-9.  "  The  Budget 
is  supposed  to  be  annual,  but  its  presentation  and 
sanction,"  says  the  authority  from  which  we  quote, 
"  are  always  matters  of  complete  uncertainty  and 
irregularity,  so  that  it  is  little  more  than  a  tiresome 
formality.  Even  when  in  a  manner  arranged,  the 
Budget  is  perpetually  being  added  to  or  altered,  and 
at  no  moment  is  it  a  complete  and  accurate  expression 
of  national  revenue  and  expenditure."  A  remark  like 
this  makes  us  just  a  little  doubtful  about  the  alleged 
prosperity. 

American   Business  Notes. 

For  the  first  time  in  their  history  banks  outside  the 
Clearing  House  in  New  York  State,  together  with  the 
trust  companies,  were  compelled  last  week  to  make  a 
summary  exhibit  of  their  assets  and  Habilities.  In 
Older  to  do  this  the  State  and  non-clearing  banks  and 
trusts  had  to  draw  away  cash  from  the  clearing  banks. 
In  the  vulgar  slang  of  our  market  the  "  cake  "  had  to 
be  cut  up  into  smaller  morsels  and  distributed,  instead 
of  being  handed  round  unbroken,  or  kept  in  safe 
custody  by  the  chosen  few.  Accordingly  the  clearing 
banks  show  an  increase  of  ;^i,  194,000  in  their  loans 
alongside  a  decrease  of  ;^223,4oo  in  their  deposits, 
and  a  loss  of  ;:<,'2, 195,000  in  their  specie  and  greenback 
reserve,  the  greenbacks  alone  being  down  ;^i,383,200. 
These  changes  brought  a  reduction  of  ;^2, 140,000  in 
the  surplus  reserve  of  the  Associated  Clearing  House 
Banks,  but  it  was  still  left  at  the  handsome  figure  of 
;^5>966,40O,  against  less  than  ;£r7oo,ooo  a  year  back. 

And  what  sort  of  a  display  did  the  trusts  and  non- 
clearing  banks  make?  Not  a  particularly  brilliant  one. 
In  spite  of  drafts  upon  the  cash  and  notes  of  the 
clearing  banks,  their  total  possessions  in  specie  and 
greenbacks!  only  amounted  to  ;£^9,8o5,20o,  of  which 
^,"7,654,200  was  in  specie  and  the  balance  in  legal 
tender.  This  was  less  than  8  per  cent,  of  their  liability 
on  deposits,  which  amounted  to  ;^"'i 22,700,000,  and 
these  deposits  were  ;^3 1,357,000  less  than  their  com- 
mitments on  loans,  &c.,  which  aggregated 
;£ri  54,056,600.  One  does  not  gather  from  these  figures 
that  the.  financial  stability  of  the  trusts  is  particularly 
well  assured,  but  when  the  details  come  to  hand  we 
may  be  in  a  better  position  to  estimate. 

But  money  remains  cheap  enough  in  New  York, 
and  yet  stock  gambling  does  not  seem  to  prosper. 
There  was  some  bear  closing  after  Wednesday's  holi- 
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day,  but  that  over,  th<;  market  weakened  in  spite  of 
loans  at  2  percent,  or  less,  and  an  exchanjfe  on  London 
Ml  weak  as  to  sufjf,'cst  the  approach  ol  further  jjold 
|)iirchases  here.  There  is  no  danger  of  that  ;  the  Ex- 
(liange  has  gone  down,  merely  because  New  Vork 
bankers  expect  a  big  subscription  here  to  their  new 
City  loan.  They  will  be  disappointed,  for  we  have  no 
enthusiasm  that  way,  good  though  the  bond  looks. 
Hut  a  syndicate  on  the  other  side  is  said  to  have 
arranged  to  s-ubscribe  for  the  lot. 

'Hie  New  York  Journal  of  Commerce  calculates  that 
between  now  and  next  July  railroad  and  industrial  com- 
panies in  the  United  States  will  require  ;^'45,9O3,20o 
of  new  money  to  meet  maturing  bonds  and  notes,  and 
altogether  exclusive  of  new  issues,  some  of  which  have 
already  been  thrust  upon  the  market.  The  bonds  fall- 
iiii,'  due  amount  to  alxmt  ;£"i4,5o8,ooo,  and  the  notes 
Tailing  due  to  about  ;£,"  16,000,000,  while  instalments  are 
due  on  stocks  issued  to  the  amount  of  ;£ri5,42i,ooo. 
No  wondtr  that  liquidations  are  still  the  fashion  on  the 
New  York  and  other  Stock  lixchanges. 

A  certain  interest  attaches  here  to  the  affairs  of  the 
Consolidated  Steamship  Lines  combination,  with  which 
Mr.  Morse  had  much  to  do.  Tliere  are  six  separate 
steamship  lines  involved  in  this  combination,  whose 
names  are  really  of  no  interest  to  us  here,  for  we  do 
not  suppose  the  Clyde  Steamship  Company,  which 
stands  first,  trades  much  with  this  country,  but  there 
is  something  worth  notice  in  the  ;ipproximate  con- 
solidated balance-sheet  of  the  trust  as  at  November  30 
last.  No  balance-sheet  of  any  United  States  company 
"industrial,  railroad,  or  other — is  complete  without 
a  surplus,  and  the  more  bankrupt  it  is  tfie  surplus  is 
sometimes  all  the  more  brilliant.  In  thi.s  case  out  of 
a  f>alance-sheet  total  of  /,"22, 000,000  odd  no  less  than 
;£,"346,ooo  represents  surplus.  But,  on  the  other  hand, 
■out  of  the  total  just  given  no  less  than  ;£ri2,703,500  is 
represented  by  goodwill,  franchises,  leases,  and  con- 
tracts ;  that  is  to  say,  the  great  part  of  the  property 
is  made  up  of  fancy  values,  and  we  have  no  means  of 
knowing  whether  the  surplus  itself  is  anything  more 
sulwtaatial ;  but  the  capital  stock  issued  amounts  to 
;£,'i 2,400,000,  and  there  is  an  outstanding  nett  debt  in 
bonds  of  nearly  ;£r5,ooo,ooo  ;  in  fact,  it  is  rather  more 
than  ;£r5, 000,000',  if  wc  include  two  mortgages  on 
wharves  aggregating  ;£,'i  1(1,000.  It  is  claimed,  how- 
ever, that  the  earnings  of  the  six  companies  controlled 
b\-  this  trust  amounted  to  about  ;^473,ooo  last  year, 
and  for  the  current  year  they  are  estimated  at 
X'400,000,  after  making  variims  deductions,  whether 
adequate  or  not  we  have  no  means  of  knowing. 

A  great  increase  took  place  in.  the  anthracite  coal 
production  of  Pennsylvania  last  year — in  fact  it  was  no 
less  than  11,410,798  tons  compared  with  the  preced- 
ing year  -but  the  figures  of  that  year  were  misleading 
because  of  the  labour  troubles  at  the  Ix-ginning  of  it, 
\i  hich  materially  reduced  the  output  for  the  whole 
year,  and  when  we  go  back  to  igoi)  the  increase  upon 
that  year  is  only  5,699,192  tons.  Even  that  is  a  verj- 
respectable  expansion,  and  the  output  has  l>een  steadily  " 
giving  up  year  by  year,  except  when  the  progress  has 
been  interrupted  by  struggles  with  the  coal  getters, 
who  have  never  yet  made  very  much  by  their  effort 
to  better  their  position.  Tliere  are  white  slaves  in  all 
the  mines  of  the  LTnited  States,  and  not  least  in  the 
anthracite  coal  industry,  which  ought  to  be  the  most 
beneficial  to  all  concerned  of  any  of  that  kind  in  the 
w  orld  ;  but  in  the  current  year  it  is  probable  that  the 
workers  may  have  to  suffer  considerable  reduction  in 
wages,  for  the  output  is  not  likely  in  the  present  state 
of  American  industries  to  again  reach  67,109,393  tons 
as  it  did  last  year. 

Railway  managers  met  at  Chicago  the  <ithcr  day,  and 
arrived'  at  the  conclusion,  that  throughout  the  United 
States  350,000  railroad  cars  arc  now  idle.  This  is 
rather  a  larger  numlx-r  than  the  published  traffic  re- 
ceiptsi  would'  have  letl  us  to  l(«)k  for,  but  then  these 
receipts*  are  probably  still  p.idded  out  in  various  ways, 
l-.ven  so,  they  are  not  pleasant,  for  in  alnnost  every 
instance  dw-reases  are  exhil>it<Kl  alongside  fully  main- 
tained or  even,  increased  working  expenses.     If  this  rc- 


<x>il  lasts  throughout  the  year  the  effect  must  be  dls- 
astrrnis  upon  the  campaigners  for  the  rise  upon  the 
Stcx:k  Exchanges,  and  have  considerable  influenoe  in 
increasing^  the  financial  embarrassment  already  press- 
ing sorely  upon  the  corporations  that  have  lived  00 
borrowed  money  and  dashed  ahead  as  if  nothing  like 
a  setback  could  ever  occur.  Hopes,  however,  arc  still 
kept  high  in  certain  quarters  by  the  prospect  erf  advanc- 
ing prices  for  such  produce  as  the  people  have  to  dis- 
pf»se  of.  Efforts  to  corner  raw  cotton  and  force  up  its 
price  have  not  yet  been  abandfwied  in  the  South, 
although  the  hope  is  rather  a  forlorn  one,  but  in  cereals 
the  Chicago  calculators  are  busy  figuring  out  a  world's 
crop  shortage  certain  to  redound  to  the  advantage  of 
tho.se  who  have  grain  to  sell,  certainly  a  native  crop 
shortage.  They  talk  of  $1 J  a  bushel  as  the  price  likely 
to  be  held  and  assert  that  there  will  only  be 
45,000,000  bu.shels  available  in  the  VV'est  against  a 
probable  demand  aggregating  srwnething  like 
Ho,ooo,ooo  bushels,  but  they  seem  to  have  left  Argen- 
tina oiit  of  account,  and  still  further  to  have  forgotten 
the  effects  of  unemployment  within  the  United  States. 
Tales  about  hunger  in  the  cities  and  of  increasing 
multitudes  of  workless  people  all  over  the  Republic  get 
printed  here  now  and  then,  and  suggest  that  the  con- 
sumption of  wheat  mav  not  reach  the  full  figure  of 
prosperity  times  or  come  anythir^j  near  it. 


Passing    Events. 

Last  week's  Exchequer  receipts  amounted  to 
^5,309,000,  including  ^79,000  received  in  repayment  of 
advances  for  interest  on  Exchequer  bonds.  The  income- 
tax  is  coming  in  so  well  that  the  past  fortnight  shows 
an  increase  of  about  ^160,000  on  the  correspvonding 
period  of  last  year,  tind  the  total  to  date  is  only  ^61,000 
less  than  a  year  ago.  Whether  this  improvement  will 
continue  and  obliterate  the  effects  of  the  reduction  made 
in  the  tax  upon  earned  incomes  must  remain  an  unsolved 
problem  for  soma  weeks  yet.  It  may  be  the  result  of 
earlier  and  more  diligent  collection,  but  the  revenue  as  a 
whole  promises  well  for  a  surplus  at  March  31,  and  its 
total  will  be  assisted  by  the  fact  that,  as  the  Times  points 
out,  there  are  three  more  working  days  between  last 
Saturday  and  the  end  of  the  financial  year  than  in  1907. 
Thanks  to  the  larger  revenue  and  the  slower  disburse- 
ments, the  E^xchequer  balances  were  increased  last  week 
by  ^2,758,000  to  ^"9,457,000,  which  15^1,673,000  more 
than  the  aggregate  12  months  back.  No  wonder  the 
open  market  is  hard  up  for  floating  balances  and  com- 
pelled to  lean  on  the  Hank.  Is  Mr.  Asquith  making  his 
"  works  "  advances  out  of  revenue  for  the  time  being  ? 
Naval  works  got  /'287,ooo  last  week. 

Much  talk  has  been  caused  in  City  circles  by  the 
Baring  balance-sheet,  noticed  amongst  our  company 
reports.  People  are  startled  at  the  great  reductions 
shown  in  the  items  and  total  of  that  balance-sheet,  and 
some  critics  shake  their  heads  as  if  the  change  had  some 
sinister  meaning.  No  doubt  when  a  large  business  like 
this  shows  a  diminution  within  12  months  of  more  than 
one-third  in  the  amount  of  its  commitments  it  must 
affect  the  earnings  and  involve  other  unpleaiwnt  conse- 
quences, but  a  merchant  banking  business  like  that  of 
Messrs.  Baring  Brothers  and  Co.,  Limited,  must  not  be 
judged  on  the  same  lines  as  an  ordinary  bank.  And  what 
this  reduced  balance-sheet  total  no  doubt  signifies  is  that 
credits  given  to  the  customers  of  the  compjiny  have  been 
sharply  curtailed  in  all  directions.  L.ess  money  has 
been  advanced  to  correspondents,  less  paper  accepted  on 
their  behalf,  and  surely  this  was  prudent  behaviour  in 
view  of  recent  circumstances.  Obviously  the  managers 
of  this  large  business  saw  that  trouble  was  coming  and 
took  in  sail  promptly  so  as  to  avoid  diingerous  risks 
when  the  storm  broke  out.  From  this  point  of  view 
the  smaller  balance-sheet  is  reassuring  rather  than  the 
the  reverse.  It  is  expjinding  commitments  that  arc  to 
be  dreaded  in  these  times. 

At  themeetingofthe  Metropolitan  District  Railway  Com- 
pany Sir  George  Gibb  made  a  very  interesting  speech, 
in  which  he  went  over  again  the  grounds  upon  which 
an  issue  prior  lien  debenture  stock  had  become  neoes- 
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sary,  and  explained  how  the  creation  of  this  new  stock 
ahead  of  the  company's  existing  debenture  stocks  was 
both  imperative  and  expedient.  The  total  amount  of 
the  stock  for  which  powers  are  asked  is  ^750,000,  but 
o"'y  ,^550,000  is  to  be  issued  now,  and  its  issue  will  not 
add  anything  to  the  already  heavy  prior  charges  borne 
by  the  revenue.  In  other  words,  the  temporary  loans 
by  which  the  company  has  been  kept  going  and  enabled 
thus  far  to  avoid  default  upon  its  debenture  stock 
interest  cost  about  ;^22,ooo  per  annum,  and  the  proposed 
immediate  new  issue  of  prior  lien  stock  should  not  cost 
more.  Out  of  that  stock  the  temporary  loans  will  be 
paid  off,  and  about  ^100,000  of  the  balance  devoted  to 
the  further  developments  of  the  company's  surplus  lands, 
by  which  a  rental  of  about  £"38,000  per  annum  is 
expected  to  be  created.  The  expedient  is  a  desperate 
one  no  doubt,  but  then  the  condition  of  the  company  is 
desperate,  and  the  only  alternative  would  seem  to  be  a 
receivership,  which  ought  to  be  avoided  at  all  costs.  Sir 
George  spoke  hopefully  about  the  expansion  of  the 
revenue,  and  we  sincerely  trust  his  anticipations  will  be 
confirmed  in  this  respect. 

Week  by  week  now  the  numbers  of  those  in  receipt  of 
public  relief  either  as  workers  or  gratuitously  increase 
in  India.  The  Viceroy's  telegram  gives  the  total  for  the 
past  week  at  738,034,  and  of  this  disquieting  aggregate 
424,917  are  employed  on  relief  works  in  the  United 
Provinces,  where  also  191,308  are  in  receipt  of  gratuitous 
relief,  besides  10,643  being  charitably  assisted  in  the 
Balrampur  States.  Elsewhere  the  numbers  are  also 
growing,  and  although  light  rains  have  fallen  in 
Northern  India  and  elsewhere,  there  is  little  improve- 
ment in  crop  prospects,  so  that  we  have  still  before  us 
the  dread  ot  a  far-spread  and  devastating  famine,  and 
prices  are  still  high  everywhere,  notwithstanding  a 
.slig^ht  fall  of  rain  in  Northern  India. 

While  the  Prime  Minister  of  New  Zealand  is  exube- 
rant, as  usual,  upon  the  wonderful  prosperity  of  the 
colony  and  is  able  to  boast  of  a  surplus  of  ordinary 
revenue  over  ordinary  expenditure  for  1907  amounting 
to  ;^i, 500,000;  to  promise  also  not  only  the  establish- 
ment of  superannuation  allowances  for  the  employees  of 
dll  local  bodies,  but  an  annuity  system  for  the  general 
public — on  the  "  living  by  taking  in  each  other's  wash- 
ing "  system,  we  suppose,  he  is  constrained,  however, 
to  admit  that  the  population  is  short  of  requirements. 
While  graciously  pleased  to  intimate  his  opposition  to 
indiscriminate  immigration,  he  still  recognises  that  the 
colony  needs  more  people,  and,  in  order  to  attract 
them,  perhaps,  he  thinks  that  the  "monopoly"  of 
market  gardening,  now  held  by  Chinese  residents 
in  the  colony — just  fancy  that ! — should  be  broken 
down  by  employing  married  prison  labour  on  Govern- 
ment lands  in  the  vicinity  of  the  four  principal 
cities,  half  of  whose  earnings  should  be  devoted  to  the 
support  of  their  wives  and  families  and  half  to  meet  the 
charges  the  prisoners  themselves  impose.  There  is 
rribre  light  on  the  condition  of  the  colony  in  that  sugges- 
tioh  than  in  all  the  rest  of  Sir  Joseph  Ward's  discourse, 
so  far  as  we  get  an  inkling  of  its  contents  through  the 
telegraph.  But  is  not  the  new  loan  about  to  make  its 
appearance  ?  And  why  not  repatriate  the  Chinese  ? 
Are  the  whites  in  that  colony  too  well  pensioned  and 
too  much  loan- dosed  to  condescend  to  dig  their  own 
gardens  ? 

Ever  prompt  to  tell  us  all  that  is  "  bullish  "  about 
Canada,  Lord  Strathcona,  the  High  Commissioner,  sent 
out  the  telegram  received  in  the  end  of  last  week  from 
the  Minister  of  the  Interior  at  Ottawa  informing  the 
mother  country  that  277,376  immigrants  entered  the 
Dominion  in  1907,  or  61,464  more  than  in  the  preceding 
year.  That  is  interesting,  but  we  should  also  like  to 
know  what  has  become  of  all  this  swarm  of  new  inhabi- 
tants. Where  have  they  been  distributed,  and  how 
have  they  fared  ?  Are  they  starving  on  lands  in  the 
North-West  or  huddled  in  towns,  and  sustained,  in  part 
at  least,  by  charity  ?  How  much  money  did  they  take 
with  them  into  the  Dominion,  and  have  they  got  any  of 
it  left  by  now  ?  The  information  is  sadly  lacking  in 
completeness,  but  the  Customs  revenue  of  the  Dominion 


is  all  right,  and  between  April,  J907,  and  January,  1908, 
inclusive,  reached  the  fine  figure  of  ^9,880,000,  which 
was  an  increase  of  nearly  /^i 40,000  over  the  receipts  for 
the  same  period  of  the  previous  year.  Will  the  increase 
continue  ?  We  have  our  doubts,  but  the  truth  is  not 
allowed  to  come  over  the  cables  much  or  to  appear  in 
the  Canadian  newspapers.  We  have  never  yet  been 
told  what  last  year's  harvest  was  worth. 

Danish  banking  must  be  in  rather  a  ticklish  position 
when  the  Government  had  to  intervene  and  join  the  five 
principal  banks  in  preventing  general  panic.  The  failure 
of  the  Copenhagen  Freeholders'  Bank  mentioned  last 
week  seems  to  have  started  a  run  upon  the  Detail- 
handler  Bank,  which  was  only  stopped  by  the  interven- 
tion of  the  other  banks  and  the  Government.  A  loan  of 
/"i,!  1 1,000  was  arranged  for,  and  the  liabilities  of  both 
the  Freeholders'  and  the  Detailhandler  Banks  were 
guaranteed.  Half  the  advance  is  to  be  provided  out  of 
the  National  Treasury  and  half  by  the  five  banks  joining 
in  the  guarantee.  The  trouble  seems  to  have  been 
intensified  by  the  stoppage  last  Saturday  of  the  private 
banking  and  money-changing  firm  of  Herman  Meyer 
and  Co.,  and  it  is  to  be  feared  that  it  will  take  Denmark 
some  considerable  time  to  surmount  the  difficulties  thus 
disclosed.  A  panic,  however,  has  been  averted  by  the 
promptness  of  the  action  taken,  and  the  country  stiould 
be  sound  enough  at  the  core.  But  how  did  the  trouble 
originate  ? 

It  is  always  a  matter  for  regret  when  old  names  dis- 
appear from  the  business  world,  and  on  this  ground  alone 
the  withdrawal  of  Messrs.  Hardy,  Nathan  and  Sons 
from  business  deserves  a  passing  mention.  The  house 
is  an  old  one,  and  has  stood  in  the  highest  repute  for 
many  years  back,  but  its  partners  have  no  doubt  made 
all  the  money  they  want  and,  as  noticed  in  another 
column,  the  business  has  been  bought  by  the  German 
Bank  of  London  with  results  already  conspicuously 
beneficial  to  it.  At  the  meeting  of  the  shareholders 
of  this  bank  held  on  Wenesday,  Sir  Felix  Schuster, 
the  chairman,  mentioned  that,  thanks  to  this  acquisition, 
the  acceptances  of  the  bank  had  risen  by  £"600,000, 
compared  with  a  year  ago,  to  £"1,980,000.  No  corre- 
sponding results  have  appeared  in  the  profit  and  loss 
account,  but  then  much  money  has  been  devoted  to 
write  down  the  value  of  the  bank's  investments,  so  that 
no  wonder  £"10,000  less  remained  for  distribution.  Still 
the  bank  had  £"3,000  left  to  carry  forward  after  paying 
its  usual  6  per  cent,  dividend,  and  no  doubt  future  results 
will  be  better, 

An  examination  of  the  Pekin  Syndicate's  affairs  must 
be  delayed  until  next  week,  but  a  few  p>oints  may  be 
referred  to  briefly.  As  already  announced,  the  Shansi 
Concession,  by  far  the  most  valuable  property  pos- 
sessed by  the  Syndicate,  has  been  retransferred  to  the 
Shansi  authorities  ;  but  there  seems  to  have  been  a 
bit  of  a  row  over  the  business.  The  Syndicate  de- 
manded ;£a,5oo,ooo  for  the  surrender  of  the  conces- 
sion, the  Chinese  delegates  offered  600,000  taels,  and 
the  matter  was  finally  compromised  for  2,750,000  taels, 
half  tO'  be  paid  on  February  21  next  and  the  other  half 
in  three  equal  yearly  instalments,  beginning  May  19, 
igog.  While  agreeing,  ho'wever,  to  surrender  the  con- 
cession upon  payment  of  the  money  stipulated  for,  the 
directors  have  not  abandoned  all  prospect  of  yet  doing 
work  in  Shansi.  It  is  part  of  the  agreement  that  if 
hereafter  foreign  capital  is  required  for  mining,  iron 
smelting,  or  transport  of  materials,  the  Pekin  Syndicate 
shall  have  the  first  option.  A  rearrangement  of  capital 
is  under  consideration.  The  work  done  during  1907 
on.  the  Honan  Mines  was,  through  force  of  circum- 
stances, almost  entirely  of  an  exploratory  character. 


National  Provincial  Bank  of  England. — The  statement  for 
January  29  shows  liabilities  on  notes  or  bills  of  £(>S7,<)i3,  and 
on  simple  contracts  of  ^f 55,295,432,  against  assets  consisting  of 
cash  on  hand  and  at  Bank'of  England  ;£.8,885,oi4,  money  at  call 
and  short  notice  ^2, 728, 564,  British  Government  and  other 
securities  ;^i4,78o,S58,  and  bills  of  exchange  ;£34,9o8,909. 

Coupons  due  March  i,  of  the  Imperial  Japanese  Government 
five  per  cent,  bonds  of  1901-1902  for  yen  50,000,000,  will  be  paid  by 
the  Yokohama  Specie  Bank,  Limited. 
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The  Settlement. 
ft  has  pnxluced  nothing  of  an  interestinfj  or  salis- 
fyiiig  charactur,  and  this  is  tiic  one  section  of  the 
House  from  which  all  signs  of  life  have  departed.  So 
far  as  the  Kaflir  Circus  is  concerned,  there  is  hardly 
a.  stroke  of  business  going  on,  and  the  public  gives  not 
the  least  indication  of  ever  taking  a  hand  in  the  game 
again.  It  now  sees  perfectly  well  that  it  stands  but 
the  pof)rest  chance  against  the  underhand  practices 
of  the  magnates  ;  no  effective  control  can  be  obtainedi 
over  the  policy  of  the  directors,  and  they  can  exercise 
their  own  sweet  will  whether  it  is  a  case  of  amalgama- 
tion with  another  company,  the  disposal  of  any  part  of 
the  property,  the  payment  or  withholding  of  dividends, 
going  on  with  operations,  or  closing  down  ;  in  fact, 
anything  can  be  done  that  happens  to  suit  the  book  or 
the  state  of  the  market  at  any  particular  moment.  'Hie 
public  is  sick  of  it,  and  no  wonder.  Monday  was 
carry-over  day,  and  the  account  proved  to  be  a  light 
one.  Most  of  the  contango  business  on  South 
African  gold  and  finance  things  was  arranged  at 
^i-7i  pc  cent.,  Modders  and  Johnnies  were  done  at 
5^-6^  per  cent.,  and  Gold  Fields,  Rand  Mines^  and 
Randfonteins  at  5-6  per  cent.  ;  but  East  Rands  were 
clearly  oversold,  and  were  taken  in  at  1-3  per  cent. 
In  the  Diamond  list  the  rate  on  De  Beers  was  only 
2^-3^  percent.,  Jagers  were  continued  at  3-4  per  cent., 
New  Vaals  at  4^-5^,  and'  Premiers  at  51-6^.  On 
Rh(Kiesians  the  general  rate  was  f>^-'/^  per  cent..  Char- 
tered being  done  at  :}d.-Ad.,  and  Tanganyikas  at  4^- 
5^^  per  cent.  West  Africans  were  continued  at  6-7 
per  cent.,  Siberians  at  (y-H  per  cent.,  and  West  Austra- 
lians at  6^-"/^  per  cent.  Among  Copper  shares  the 
rate  of  Tintos  was  2-4  per  cent.,  on  Anacondas 
3-5  per  cent.,  and  on  Great  Cobars  3  per  cent.  The 
Australian  Copper  shares  were  arranged  at  5-7  per 
cent.,  and  that  charge  also  prevailed  on  Broken  Hills. 
On  Manicas^  in  which  some  excitement  has  broken 
out  during  the  past  week  or  so,  the  rate  opened'  at 
10  per  cent.,  but  large  blocks  of  shares  were  subse- 
quently taken  in  at  8  per  cent.  On  the  American 
shares  the  rate  was  again  6-8  per  cent.  Changes  on 
the  account  were  small,  but  mostly  favourable. 
Among  South  Africans,  Central  Mining,  De  Beers, 
and  Premier  preference,  and  Tanganyika  were  all  § 
higher,  H.  F.,  F'ast  Rand  Extension,  and  Robinson 
rose  },  and  Village  Deep  and  ^^'alhuters  each  -f^y. 
Ferrciras,  however,  were  ^  lower,  and  Geldenhuis 
Estate  were  -^g-  worse.  In  the  West  Australian  list 
Great  Boulders  and  Ivanhoes  were  a  trifle  higher,  and 
Broken  Hills  showed  rises  of  ^  in  Block  10  and 
Norths,  and  7-32  in  Proprietarys.  Copper  shares 
were  irregular,  the  principal  rise  Ix;ing  one  of  a  point 
in,  total,  while  Tintos  fell  3,  Anacondas  |,  and  Great 
Cobars  J.  Among  Tin  shares  South  Crofty  were  J 
up,  and  in  the  Miscellaneous  group  Lc  Roi  No.  II.  rose 
^,  Ooregums  2s.  3d.,  Mysores  11-32,  and  Waihis  -^g, 
but  Esperanzas  were  3s.  lower. 

Kaffir  Shares.  . 
After  the  contango  business  was  out  of  the  way  the 
Kaffir  Circus  found  itself  with  nothing  to  do.  The 
output  figures  for  January  came  along,  and  although 
satisfactory  enough,  did  nothing  to  revive  the  drixij)- 
ing  spirits  of  the  punters.  The  figures  showed  a  de- 
cline of  23,197  ozs.,  but  it  is  estimated  that  the  Decem- 
ber total  included  reserve  gold  to  the  amount  of 
40,000  ozs.  Moreover,  some  small  additions  were 
made  to  reserves  in  the  past  month.  Bears  took 
advantage  of  the  total  lack  of  support,  and  as  the 
Continent  was  in  a  somewhat  doleful  mood  it  ditl  not 
prove  a  difficult  business  to  knock  prices  down. 
Nothing  dropped  much  at  a  time,  but  the  accumula- 
tive effects  of  a  persistent  dwindle  are  serious.  .Although 
there  has  been  nothing  in  the  nature  of  a  quick  slump 
Modders  are  a  gotxl  15s.  below  the  top  price  touched 
this  year,  and  other  leading  shares  show  proportion- 
ately large  lasses.     The  month's  labour  statistics  were 


good.     Many    more    coolies    have   vanished    new 
return,  and  the  native  labourers  have  increased  2,000. 
Land,  Diamonos  and  Khouksians. 

Land  and  Finance  shares  have  gone  the  .same  way  as 
Kaffirs.  Central  Minings  reacted  .sharply  and  Welije- 
dachts  inevitably  came  back,  and  arc  no  better  than 
I J  again.  Ciedulds  were  easier,  but  Hcid'-rsons 
hardened  a  trifle,  and  .some  liquidation  in  itechuana- 
lands  having  ceased  the  price  picked  up  to  atxnit  4s.  6d. 
Rhodesians  could  hardly  have  been  more  miserable. 
.\(»b(xiy  wanted  Chartered  at  14s.,  and  Tanganyikas, 
which  were  run  up  at  the  end  of  last  week,  collaptsed  to 
2^,  from,  which  there  was  a  small  rewjvcry.  The  Banket 
things  'were  lower,  and  Willoughbys  could  be  had  at 
3s.  There  was  .some  excitement  in  Manica  copper 
shares.  These  have  been  worked  up  by  House 
speculators,  and  have  moved  between  22s.  M.  and  13s. 
The  public  does  not  appear  to  be  interested  and  had 
iK'tter  keep  clear  for  a  bit,  although  it  is  said  the 
prospects  of  the  company  are  fairly  promising. 
Diamond  shares  flattened  on  Paris  and  inside  selling, 
and  the  market  is  in  a  mo.st  wretched  condition. 
West  African  and  Australasian. 

In  the  West  African  assortment  the  Nigeria  things 
firmed  up  and'  Taquahs,  Alx)ssos  and  Bibianis  all 
hardened  a  little,  but  AI>l>ontiak(xms,  Amalgamated, 
Gold  Coa.st  Agency,  and  Wassaus  fell  away.  Broken 
Hills  were  a  poor  market,  and  steadily  dwindled 
throughout  the  week.  British  were  very  flat  on  the 
issue  of  a  circular  stating  that  with  the  exccptjon  of 
imifw)rtant  development  work  on  the  Thompson's  shaft 
area  all  mining  and  milling  work  will  be  suspended 
until  favourable  terms  can  h»e  arranged  for  the  sale  of 
the  company's  concentrates.  I^ead  and  silver  were 
weak.  Most  of  the  trifling  movements  in  the  W'est 
Australian  section  were  adverse,  but  New  Zcalands 
further  in^roved,  Waihis  being  particularly  strong. 
CoiTFvR,  Tin  and  Misckllanfxhs. 

A  heavy  fall  in  the  metal  cau.sed  a  sharp  .setback  in 
copper  shares,  and  although  the  initial  weakness  was 
followed  by  a  recovery,  the  market  soon  liecame  flat 
once  more.  Paris  sold  Rio  Tintos,  which  therefore 
fell  rapidly.  There  wasi  a  difference  of  almost  £2  in 
the  extreme  figures  touched,  and  particular  flatness  was 
also  shown  by  the  .American  things,  partly  in  conse- 
quence of  the  slump  in  Yankees.  Great  Cobars  col- 
lapsed just  on  ;£,'i,  and  the  rest  of  the  group  showed 
smaller  losses.  Tin  fluctuated  somewhat  wildly,  and 
the  market  for  the  shares  also  had  an  irregular 
tendency.  In  the  Miscellaneous  list  Siberians  .showed 
dulncss,  and  Mysore  were  a  little  lower,  but  a  few  of 
the  American  things,  including  Tomlxiys,  Esperanzas, 
El  Oros,  and  Le  Roi  an<l  No.  II.  firmed  up. 


MINING     NEWS. 

*,' Frank  and  unbiassed  answers  are  given  to  all  questions  reUtine  ta 
Mines.       Address    Editor    Mining    Section    and    tnclne    Omb 
Shillinc,  for  each  question  asked.     No  buckit  shof  circular  or 
advertisement  should  ever  be  responded  to  without  hit  consulting 
the  Investors'  Review. 
IlE.NTiERsoNS  Tra.\sv.\ai.   P:states.— We    are    getting    rather 
tired  of  this  company's  affairs,  having  been  under  the  necessitT 
of  reading  seven  or  eight  columns  of  newspaper  print  in  order 
to  gain  some  idea  of  the  past  week's  events.     When  we  left  the 
subject  a  fortnight  ago  the  meeting  to  consider  the  reconstruc- 
tion proposal  had  been  adjourned  until  Friday,  Kebruan-  7.  so 
as  to  give  the  committee  of  inquiry  appointed  at  the  gathering  a 
chance  to  report.     Their  conclusions  were  not  available  to  iho 
.shareholders  before  the  adjourned  meeting,  but  were  presented 
then,  and  a  more  feeble  effort  we  have  rarely  if  ever  encountered. 
The  committee's  report  ran  to  great  length,  but  the  useful  part 
of  it  might  have  been  put  into  io  lines.     The  brilliant  conclu- 
sion  arrived  at   was  that  reconstruction   should  take  place  In 
accordance   with   the  board's  desire,   but   th::'    •'-    ----<.="<ent 
should  be  as.  6d.  instead  of  is.,  and  that  no  d-  wn 

of  capital  was  necessary.     This  led  to  another      ,  'til 

last  Thursday,  and  in  the  meantime  a  few  share!;  ted 

their  time  in  holding  an  informal  meeting,  at  whic!;  vas 

done  of  the  slightest  value  to  anybody.     Then  c*!no  irn    tinal 
gathering,   and  a  nice    old    row    resulted,      rersonalities    and 

bickering  took  up  the  principal  p;i-     '  •' "    '"'   '"  -  -ne 

seemed  to  care  anything  about  the  •* 

he  could  tell  the  man  on  the  other  -  ""• 

In  the  end  every  re.iolution  and  amendment  seems  to  have  be«a 
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defeated,  and  the  usual  polls  demanded.  The  result  is  not  de- 
clared yet,  the  scrutiny  being  a  tremendous  business,  but  there 
is  said  to  be  a  majority  of  about  half  a  million  in  favour  of  the 
committee's  reconstruction  proposal  involving  a  2s.  6d.  assess- 
ment. 

Transvaal  Gold  Returns. — During  the  first  month  of  the 
year  the  gold  output  from  the  Witwatersrand  and  outside  districts 
was  560,329  ozs.  or  a  decrease  of  rather  over  23,000  ozs.  compared 
with  the  fine  total  returned  for  the  last  month  of  1907.  It  must, 
however,  be  remembered  tliat  the  figures  for  the  month  were 
estimated  to  contain  about  40,000  ozs.  of  reserve  gold  and  apart 
from  this  period  tlie  aggregate  is  the  highest  ever  attained.  It 
also  appears  that  small  contributions  were  made  to  the  reserves 
during  January,  so  that  taken  altogether  the  figures  are  by  no 
means  unsatisfactory.  In  the  subjoined  table  we  give  the  returns 
for  1908  and  previous  five  years  : — 


- 

1903. 

1904. 

1905. 

1906.            1907.              190S. 

January  .... 
February    .. 

March 

April 

May 

June 

July 

August 

September . . 

October  

November  . . 
December  . . 

oz. 

199,279 
196,513 
217,465 
227,871 
234,125 
238,320 
251,643 
271,918 
276,197 
284,544 
279,813 
286,061 

oz. 

288,824 
289,502 
308,242 
305,946 
314,480 

308,219 

307,840 
312,277 
312,286 
325,625 
336,167 
362,264 

oz. 
369,258 
363,811 
399,823 
399.166 
416.395 
412.317 
419.505 
428,581 
416,487 
415.527 
424,757 
431,594 

oz. 

428,638 
407,668 
443.723 
439.243 

461,202 
475,975 
491.793 
509.1 '5 
505.111 
540,609 
533.373 
550.167 

oz. 

537.638 
493.542 
538.497 
537,019 
524,477 

507,559 
532,711 
555.027 
538,034 

553,553 
549,801 
583,526 

oz. 
560,329 

Total  .. 

2.963,749 

3,779,621* 

4,897,221 

5.786,617 

6,451,384 

560,329 

♦Includes  7,949  ozs.  not  previously  declared. 


- 

J903. 

1904. 

1905. 

1906. 

1907. 

1908. 

January 

February    . . 

March 

April 

May 

June 

July 

August 

September. . 

October 

November  , . 
December  . . 

£ 

846,489 

834,739 

923,739 

967,936 

994.505 

1,012,322 

1,068,917 

1,155,039 

1,173,211 

1,208,669 

1,188,571 

1,215,110 

12,589,247 

1,226,846 
1,229,726 
1,309,329 
J. 299.576 
1.335.826 
1.309,231 
1,307,621 
1,326,468 
1,326,506 
1,383,167 
1,427,947 
1,538,800 

f. 
1,568,508 
1.545.371 
1.698,340 
1,695.550 
1,768,734 
1,751,412 
1,781,944 
1,820,496 
1,769,124 
1,765,047 
1,804,253 
1,833,295 

£ 
1,820,739 
1,731,664 
1,884,815 
1,865,785 
1,959,062 
2,021,813 
2,089,004 
2,162,583 
2,145,575 
2,296,371 
2,265,625 
2,336,961 

2,283,741 
2,096,434 
2,287,391 
2,281,110 
2,227,838 
2,155,976 
2,262,813 
2,357,602 
2,285,424 
2,351,344 
2,335.406 
2.478,659 

£ 
2,380,124 

Total    .. 

i6,054,809-» 

20,802,074 

24,579,987 

27.403,738 

2,380,124 

*  Includes  £33,766  not  declared  previously. 

Native  and  Coolik  Labour. — The  statistics  show  some  impor- 
tant changes,  and  are  exceptionally  interesting.  During  January 
the  Witwatersrand  Native  Labour  As.sociation  distributed  among 
the  mines  11,455  "boys"  against  9,121  lost  by  time  expiration 
and  other  wastage,  leaving  a  nett  increase  of  2,334.  But  actually 
the  numbers  returned  as  employed  have  increased  11,914  to 
118,204  owing  to  the  Murchison  and  the  Robinson  Group  con- 
tingent rejoining  the  W.  N.  L.  A.  The  coolies  are  leaving  in 
large  numbers.  On  the  8th  January  35,676  Chinese  were  on  the 
Rand,  and  of  tliese  51  died,  7  were  struck  off  the  strength  and 
4,138  were  repatriated,  leaving  the  number  in  the  country  31,480. 
In  the  subjoined  table  are  shown  the  number  of  natives  and 
Chinese  employed  on  the  Rand  during  the  past  year : — 


Month. 


January,  1907 

February 

March 

April 

May 

June 

July  

August 

September  ... 

October 

November 

December 

January,  1908 


Natives 
Joined, 


,070 
,673 
.146 
,318 
,649 
,065 
,952 
,283 
,743 
,428 
.990 
,784 
455 


Natives 
Lett. 


Nett  Gain 
or        I 
Loss. 


7,734 
6,578 
7,967 
7,335 
7,804 
8,014 
8,146 
7,962 
7,345 
7, '30 
7,091 
7,033 
■  9,121 


'  Nett  Loss.     1  Including 

Indian  Mine  Crushin 
monthly  returns  from  the 
previous  five  years  : — 


2,336 

4,095 

3.179 

983 

155* 

1,882* 
194' 
2,321 
3,398 
4,298 
3,899 
2.781 
2..33+ 


Natives 

Employed 

end  of 


83,567 
87,662 
90,841 
91,824 
91,669 
89,787 
89,593 
91,914 
95.312 
99,610 
103.599 
106,290 
118,204+ 


Chinese. 


53,828 
53,736 
53,651 
53,588 
53,409 
51,497 
51,441 
49,071 
46,260 
42,338 
37,728 
35,676 
31,480 


9,580  belonging  to  the  Robinson  Group. 

GS. — The  following  table  gives  the  total 
Mysore   Field  alone,  for  1908  and  the 


January 

February 

March 

April., 

May  .. 

June.. 

July.. 

August 

September 

*Jctober 

November 

December 

Total     .. 


1903- 
ozs. 

48,080 
46,268 
48,327 
48,271 
48,628 
48,980 
50,571 
50,286 
51,452 
51,380 

5'>559 
53,984 


1904. 

1905. 

ozs. 

ozs. 

50,935 

50,999 

49.500 

49,629 

50,914 

51,629 

49,991 

52,324 

50,445 

51,095 

50,800 

51,553 

50,476 

51,086 

50,613 

50,541 

50,526 

50,962 

50,031 

51,287 

50,442 

50,802 

51,560 

53.077 

1906. 
ozs. 
50,870 

48,538 

47,935 
44,940 
47.305 
46,633 
46,094 
45,6/4 
45,465 
45.941 
45.307 
48,806 


1907. 
ozs. 

44,889 

42,224 
43.535 
43,565 
43,522 
43,108 
43,618 
45,883 
42,948 
43,204 
44,420 
50,413 


1908. 
ozs. 

43.906 


597,7i:6   606,233   615,561   563,478   531,239    43,906 


Diamond  Exploration  and  Finance  Syndicatk. — No  attempt 
seems  to  have  been  made  by  this  venture  to  justify  the  fit-t 
part  of  its  title  during  the  21  months  to  September  30  last,  the 
jwriod  covered  by  the  report  and  accounts,  unless  black 
diamonds  form  the  company's  objective.  There  is  a  freehold 
farm  called  "  Blinkwater,"  in  Natal,  of  8,276  acres  in  extent, 
which  is  a  proved  coal-bearing  proposition  and  ready  for  sale 
or  flotation  as  soon  as  a  scheme  can  be  fixed  up.  Part  of  the 
considerable  holding  in  the  Nigeria  liitumen  Company  has  been 
realised  at  a  profit,  but  the  directors  have  great  faith  in  the 
concern  and  hope  to  derive  a  good  profit  from  the  remaining 
substantial  interest.  Other  interests  remain  practically  the 
same,  we  are  told,  and  owing  to  the  great  depression  prevailing 
during  the  past  two  years  no  fresh  business  has  been  under- 
taken. There  was  an  excess  of  revenue  over  expenditure  fur 
the  period  under  review  of  ;{,  1,253,  which  suffices  to  reduce  the 
debit  at  profit  and  loss  from  ^2,272  to  ;^'i,oi9.  Property  and 
shares  in  other  companies  are  entered  in  the  balance-sheet  at 
;^32,ii6,  but  there  was  considerable  depreciation  upon  the 
shares  at  the  date  of  the  balance-&heet  and  the  auditors  are 
unable  to  speak  of  their  value. 

British  Central  Africa  Company. — People  who  put  their 
money  into  this  kind  of  enterprise  must  do  so  for  the  glory  of  the 
Kmpire  on  which  the  sun.  etc.,  and  not  with  the  idea  of  seeing 
any  return  on  it  for  an  indefinite  period,  if  ever.  This  company 
is  a. very  big  affair,  almost  on  '■Chartered"'  lines,  and  has  an 
issued  .share  capital  of  ^^650,007,  in  addition  to  loans  and  de- 
bentures to  the  amount  of  ^950,000.  Purchase  of  properties,  in- 
cluding flotilla,  monorail,  buildings,  plantations,  etc.,  are  en- 
tered at  ;f 855,280,  stocks,  debtors,  cash,  etc.,  in  Africa  are  valued 
at  ;f 89,822,  and  £6;^6,iy4  has  been  spent  on  the  Shire  Highlands 
Railway  construction  account.  Profit  and  loss  account  for  the 
year  to  June  30  shows  a  credit  balance  of  /^i,674,  after  writing 
off  over  ;f6,ooo  loss  on  the  ocean  and  river  traffic  incurred  in 
consequence  of  the  necessity  of  maintaining  a  larger  flotilla  and 
staff  for  carrying  railway  material  than  was  required  for  general 
traffic.  The  cost  of  maintaining  the  flotilla  is  now  bein^  largely 
reduced,  and  the  cargo  carried  for  the  general  public  shows  a 
satisfactory  increase.  Pretty  good  progress  has  apparently  been 
made  with  the  construction  of  the  railway.  Developments  in 
cotton  and  coffee  cultivation  in  the  Colony  have  made  further 
headway  during  the  year,  and  the  planting  and  curing  of 
tobacco  having  proved  successful,  a  larger  acreage  has  this  sea- 
son been  put  under  cultivation.  Debenture  interest  charged 
to  revenue  for  the  year  was  ;f6,i42  and  interest  on  loan  ;f  10,000, 
while  a  debit  of  ;^i7,482  was  brought  in,  so  that  the  above-named 
profit  of  ;£i,674  becomes  a  deficit  of  ;f3i,95o. 

Central  (,'hili  Copper. — This  concern  cannot,  unfortunately, 
be  numbered  among  the  successful  copper  producers  of  the 
world.  We  dealt  with  the  report  and  accounts  for  the  year  lo 
December  31,  1906,  in  our  issue  of  October  5  last,  and  share- 
holders now  have  the  report  of  the  general  manager,  together 
with  that  of  the  mines  superintendent,  for  a  period  of  iS 
months  to  June  30,  1907,  which  have  only  just  been 
received.  The  company  is  still  suffering  severely  from  the 
shortage  of  labour,  but  considerable  efforts  are  (Clearly 
being  made  to  remedy  such  a  serious  drawback,  and  it 
looks  as  though  these  may  be  successful.  The  year 
1906  is  described  as  one  of  transition  and  change.  The 
policy  of  mining  every  pound  of  ore  in  sight  in  the  company's 
mines,  without  at  the  same  time  making  any  .systematised  effort 
to  explore  the  properties  for  new  sources  of  ore  supply,  and  to 
develop  these  when  discovered,  has  been  gradually  changed,  and 
there  has  been  commenced  in  the  Panulcillo  mine  "  the  first  be- 
ginnings of  a  camf)aign  of  exploration  and  develoiinient.  which 
shall  be  pushed  as  rapidly  as  possible,  and  from  which  we  have 
every  right  to  expect  the  most  favourable  results."  The  Panul- 
cillo mine  is  described  as  a  most  excellent  prospect,  and  is  now 
producing  enough  ore  to  pay  a  large  proportion  of  the  develop- 
ment expenses.  The  company  has  other  mines — the  Inagotable, 
the  Nisniles,  the  (.'ondesa  and  Asuncion — on  which  a  certain 
amount  of  work  is  being  done,  but  in  the  Concinera  propertj"  all 
work  is  at  present  suspended.  For  the  first  two  mines,  at  least, 
the  prospects  are  considered  encouraging,  and  the  general 
manager  declares  that  "  you  have  within  reach  a  substantial 
commercial  success,  which  with  a  little  more  patience  you  will 
soon  achieve,  and  w}iich  will  continue  to  increase  and  be  more 
fruitful  with  each  succeeding  year.''  That  sounds  well  enough, 
but  for  some  reason  this  cheering  intelligence,  although  written 
a  good  four  months  ago,  has  been  kept  from  the  shareholders 
until  now. 

Mount  C.\ttlin  Copper. — For  the  period  from  August  1, 
igo6,  to  .September  30  last  this  company  produces  a  debit  to 
profit  and  loss  of  ;^8,68o,  but  among  other  charges  may  be  noted 
^6,808  for  formation  expenses  and  ;^3,598  for  depreciation,  so 
that  actual  mining  operations  produced  a  small  profit.  Ore 
smelted  was  7,524  tons,  containing  453  tons  of  copper  and  2,448 
ozs.  of  gold,  but  in  view  of  the  early  contemplated  completion 
of  the  railway  from  the  mine  to  the  port  and  owing  to  the  low 
price  of. copper,  sales  of  ore  have  been  discontinued  and  work 
is  now  confined  to  the   development  of  the  mine. 

Tasmanian  Smelting. — This  company's  position  is  not  alto- 
gether a  happy  one.  Tons  smelted  during  the  year  to  June  30 
last  were  47,165,  producing  9,000  tons  of  lead,  1,400,000  ozs.  of 
fine  silver,  and  4,200  ozs.  of  gold,  but  by  far  the  greater  portion 
of  the  total  tonnage  of  ore  smelted  was  low  grade.  Refractory 
material  and  its  treatment  presented  no  end  of  difficulties,  entail- 
ing larger  metal  losses  than  had  been  anticipated.  Happily 
a  good  deal  of  experience  seems  to  have  been  gained  which 
should  be  of  use  to  the  company  in  its  future  operations.     Ore 
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'lung  seems  to  have  been  conclusivelyjiroved,  and  that  is  that 
lie  returning  charges  have  hitherto  Ixjen  based  on  too  low  a 
j:aleto  enable  the  company  to  profitably  handle  ores  of  so  com- 
plicated a  nature  as  those  found  in  Tasmania.  The  furnace  for 
preliminary  roasting  referred  to  in  the  last  report  was  started 
ill  April  last,  in  addition  to  which  a  new  Rundofer  of  the  latest 
type  has  been  purchased,  and  is  about  to  be  erected.  The 
second  roasting  ])lant  of  four  kettles  has  l)oen  completed,  and 
new  electrical  and  ore  ((invcyiiig  |>Iaiits  installed.  ( 'ertaiii  mining 
claims  near  Mount  Kcad  to  thee.\tent  of  6go  acres  were  acquired 
during  the  year,  and  diamond  boring  operations  to  test  these 
areas  are  now  in  progress.  The  directors  are  anxious  to  assure 
ihe  .shareholders  tnat  the  company  would  have  no  difficulty  in 
lUccssfuUy  combating  the  competition  of  smelters  on  low-grade 
mines,  the  erection  of  which  has  been  rumoured.  Revenue  on 
account  of  bullion  and  tributors  for  the  year  reached  the  large 
sum  of  ^'351,799,  but  the  outlay  took  all  but  46. '60  of  this,  and 
after  crediting  sundry  small  items  and  providing  London  ex- 
penses and  depreciation,  there  is  a  loss  of  ;<;i,534,  reduced  to 
;^i,i7i;  by  the  balance  brought  forward.  Happily  the  company 
is  moderately  capitalised,  and  a  small  change  in  fortune  would 
set  things  on  the  right  side  again. 

CiOLDFiELDS  OF  Dharwar  (India). — This  company's  activities 
on  its  own  account  during  the  year  ended  September  30  were 
not  of  the  kind  calculated  to  rouse  the  shareholders  to  a  high 
pitch  of  enthusiasm,  but  the  deals  consummated  with  other 
companies  should  keep  the  mind  well  exercised.  They  were 
referred  to  in  these  columns  a  year  ago,  and  the  directors  have 
now  to  report  the  successful  flotation  of  the  Hosur  Gold  Minos, 
incorporated  February  27,  1907,  for  the  purpose  of  purchasing 
the  company's  Hosur  Blocks.  Under  this  scheme  the  Hosur 
Gold  Mines  of  Dharwar,  to  give  it  its  full  name,  was  provided 
with  some  ;^'47,ooo  and  became  possessed  of  all  the  machinery 
and  plant  belonging  to  the  Coromandel  Gold  Mining  Company 
of  India.  The  new  company  took  over  the  property  in  April 
last,  and  from  that  time  the  development  work,  which  has  been 
conducted  with  vigour,  has  been  attended  with  considerable 
success.  The  directors  look  with  confidence  to  this  mine  prov- 
ing successful,  and  to  the  shares  held,  95,000  in  number,  and 
entered  at  the  nominal  figure  of  ;^2,23S,  becoming  a  valuable 
holding.  We  are  sure  we  hope  so.  Options  have  been  granted 
to  the  Gold  Fields  of  Mysore  and  General  Kxploration,  and 
the  Champion  Reef  Company,  bul  the  details  were  set  forth 
last  year,  and  the  directors  think  it  unnecessary  to  again 
particulari.se  them.  Apart  from  the  Hosur  area  sold  the  com- 
pany holds  some  1,251  acres,  and  is  at  present  engaged  in  pro- 
specting the  .Sankadak  area  of  about  436  acres.  Various  modifi- 
cations of  the  balance-.'fheet  items  have  become  necessary  in 
consequence  of  the  different  schemes,  but  we  note  that  the 
company  possesses  the  considerable  cash  balance  of  ;^io,ii9. 

•South  Walks  Coi.likry. — This  company's  revenue  for  the 
twelve  months  ended  December  31  was  ^'10,733  and  the  nett 
profit  ;£g,g'S3,  to  which,  is  added  .^1,355  brought  in,  making 
;£ii,338.  From  this  the  "H"  and  ''new  1!"  shares  get  14  per 
cent,  and  the  "  A  "  and  deferred  "  A  "  shares  4  per  cent.,  with  a 
balance  of  ;^i,347  carried  forward.  The  collieries  have  been 
working  satisfactorily  as  reported  by  the  company's  mineral 
agent.  The  payment  of  the  annual  sum  of  ;£3,ooo  on  account  of 
the  guarantee  fund,  due  July  21  last,  has  been  satisfied  by  the 
presentation  of  136  "A"  shares,  which  have  been  cancelled, 
and  a  corresponding  number  of  deferred  "  A "  shares  is.sued 
in  exchange,  and  by  the  payment  of  the  balance  in  cash. 

Hrilliant  KxiKXDF.n  Goi.t)  Mining. —  Thanks  mainly  to  re- 
duced cost  of  handling  and  treating  the  ore  this  company's 
results  for  the  six  months  to  November  19  show  considerable 
improvement.  Ore  values  continue  low,  2,345  tons  crushed 
giving  a  mill  return  of  £22,yi()  and  concentrates  worth  ^16,159. 
Cyanide  operations  gave  a  further  amount  of  £b,o<)7,  making  the 
revenue  from  all  sources  ^44,985.  This  produced  a  profit  of 
^^5,032,  of  which  ;if2,785  was  allowed  for  depreciation,  so  that 
with  ;C'4,5o8  brought  in 'the  nett  credit  is  ;f6,756,  all  invested  in 
the  undertaking  in  various  ways.  The  rate  of  development  will 
be  maintaine<l  during  the  current  half-year,  the  operations  being 
spread  over  the  western  and  eastern  ground  in  about  the  same 
proportion  as  formerly.  Ore  reserves  of  65,000  tons  are  much  as 
before  and  the  value  is  about  in  accordance  with  recent  crush- 
ings.  .\  sum  of  £^,622  was  spent  on  new  plant,  but  further 
outlay  will  be  light. 

Kent  Coai,  Concessions. — We  shall  have  more  to  say  about 
this  company's  report  next  week,  but  cannot  withhold  one  or 
two  gems  contained  therein  from  a  waiting  world.  For  instance, 
the  directors  regret  that  for  prudential  reasons  they  are  pro- 
hibited from  announcing  the  full  extent  of  the  company's  suc- 
cess ;  and,  again,  '■  momentous  "  as  have  been  the  operations  and 
progress  of  this  company  during  the  past  year,  the  prospect  of 
1908  bids  fair  to  overshadow  them  in  the  strides  towards  convert- 
ing agricultural  Kent  into  a  mining  and  manufacturing  centre 
comparable  with  Lancashire,  Glamorgan,  or  Northumberland. 
Of  greater  interest  .still  is  the  statement  that  the  financial  posi- 
tion, is  very  strong,  for  the  outstanding  debts  (other  than  the 
balance  in  account  with  Sondage  Syndicate  for  boring)  are 
.practically  covered  by  liquid  assets.  Mr.  Arthur  Burr  must  be 
a  happy  man. 

Mr.  Arthur  Daulby  Wedgwood,  late  of  the  IXiiii.  -..  ....  .  wrge 

Co.,  has  been  appointed  managing  director  of  Cammell,  Laird 
and  Co.,  Limited,  and  Mr.  Henry  Edward  Deadraan,  C.B.,  late 
of  the  .\dmiralty.  and  Majot  Arthur  Handley,  late  R.A.,  huve 
been  elected  directors. 


Critical  Index  to  New  Investments. 


NoKTn  British  Kaii.wav  Co. 
Subscriptions  are  invited  for  ;^i, 4 50,000  North  British 
4  per  cent,  preference  stock  (1908)  which  has  been 
created  under  the  company's  Acts  of  1905  and  1907.  It 
ranks  for  dividend  immediately  after  the  4  per  cent,  con- 
vertible preference  stock  (1904),  and  is  offered  at  the 
price  of  loi^.  payable  in  instalments  of  10  per  cent,  on 
application,  16^  per  cent,  on  March  12,  and  three  of  25 
f>er  cent,  each  on  April  30,  June  15,  and  July  31.  Pre- 
sumably the  proceeds  are  required  to  pay  off  temporary 
loans,  so  the  stock  is  a  good  enough  investment,  and 
as  shareholders  applying  will  receive  preference  in  allot- 
ment, the  ordinary  investor  will  probably  get  little  of  it- 

VicKERS,  Sons  and  Maxim. 
An  issue  of /" i ,000,000  in  5  per  cent,  third  debentures 
of  /"lOo  each  is  announced  by  this  company.  Already 
;^2,093,2oo  in  first  debenture  stock  and  second  deben- 
tures is  outstanding,  and  the  share  capital  paid  up  is 
;^5,2oo,ooo.  With  this  new  issue,  therefore,  the  total 
capital  involved  in  this  great  business  will  be  ;f 8,293,200. 
The  board,  however,  gives  go<xJ  reasons  for  wanting  this 
additional  money,  for  the  company  is  going  to  establish 
branches  in  Japan  and  Italy,  and  has  already  invested 
in  various  other  companies  within  the  United  Kingdom  as 
well  as  in  the  Whitehead  Torpedo  Company.  Since  the 
beginning  of  1903,  when  the  second  debentures  were 
issued,  about  ;^'i, 340,000  has  been  expended  by  the 
company  on  land,  buildings,  machinery,  &c.,  in  its  three 
chief  factories,  and  of  this  sum  about  £^800,000  has  been 
provided  by  ordinary  or  special  depreciation  allowances 
out  of  the  profits  of  the  years  1903  to  1906.  That  is  a 
satisfactory  record,  and  the  profits  are  equally  so,  for 
they  have  steadily  risen  from  /"54i,434  in  1902  to 
/■879,905  in  1906,  the  average  for  the  five  years  having 
been  ^^690,427.  For  the  past  year  the  directors  expect 
the  return  to  be  about  as  good.  In  other  words,  that 
the  dividend  of  1 5  per  cent,  paid  on  the  ordinary  shares 
for  1905  and  1906  will  again  l^e  forthcoming.  .\s  long, 
indeed,  as  a  company  of  this  kind  does  a  large  business 
for  Governments  engaged  in  the  construction  of  great 
navies  and  in  arming  them,  so  long  is  it  likely  to  con- 
tinue to  prosper.  These  new  debentures,  it  may  be 
added,  are  offered  at  par,  the  whole  amount  to  be  paid 
up  by  April  30  next,  the  final  instalment  of  £^0  being 
then  payable  ;  the  previous  payment,  being  also  ^40,  is 
due  on  March  31.  The  bonds  are  to  be  redeemed  at 
104  by  a  sinking  fund  commencing  in  December  next 
year,  but  the  company  reserves  tlie  right  to  redeem  the 
whole  amount  outstanding  at  any  time  after  December 
31,  1915,  on  six  months'  notice,  at  105.  The  debentures 
are  to  bearer,  but  may  be  registered  at  any  time. 

Montreal  Light,  He.at  and  Power  Company. 
.\n  issue  of  $400,000  4*  per  cent,  first  mortgage  bonds. 
forming  part  of  an  authorised  total  of  §7,500,000,  was 
offered  this  week  through  the  Bank  of  Montreal,  at  the 
price  of  96^  per  cent.,  or  ^198  5s.  9d.  per  $  i  ,000  bond.. 
■  The  company  owns  perpetual  franchises  in  the  City  of 
Montreal  and  environs,  and  controls  nine  undertakings 
whose  charter  rights  it  can  exercise  in  perpetiiity.  Its 
capital  is  §17,000,000  or  about  ^3,493,000,  and  including 
the  present  issue  the  bonded  debt  is  $5,940,000.  apart 
from  .§3,401,000  sinking  fund  5  per  cent,  bonds 
specially  secured  on  the  properties  of  three  of  the  com- 
panies controlled,  which  rank  after  the  4J  per  cent,  on 
the  other  assets.  Another  §939,000  of  the  4J  per  cente. 
are  held  in  reserve  for  exchange  against  bonds  of  sub- 
sidiary companies,  and  further  issues  can  only  be  made 
for  the  purpose  of  such  exch.inge  or  for  payment  of 
75  per  cent,  of  the  cash  cost  of  additions  and  extensions. 
The  bonds  are  repayable  on  January  i.  193a,  at 
;^205  9s.  7d.  per  bond,  but  may  lie  redeemed  at 
^212  15s.  and  accrued  interest  on  any  interest  date  after 
January  i,  191 2.  Nett  profits,  after  providing  for  interest 
have  increased  $1,128,789  in  1905  to  §I,440,5'^2  in  the 
past  year,  and  the  company  has  paid  qu.arterly  dividejids 

the  rate  of  4  pe   cent,  per  annum  from  the  commenc-- 
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ment  of  business,  5  per  cent,  since  August,  1906,  and 
6  per  cent,  since  August,  1907. 

Provincial  Motor  Cab  Company,  Limited. 
This  company  proposes  to  confer  the  benefits  of  the 
motor  taxicab  on  a  number  of  provincial  cities,  and  for 
that  purpose  has  taken  over  contracts  for  450  vehicles, 
which  it  intends  to  distribute  according  to  requirements. 
It  starts  with  a  capital  of  ^303,000  divided  into  300,000 
preferred  ordinary  shares  oi£i  each,  and  60,000  deferred 
shares  of  is.  each,  but  only  260,000  of  the  forrner  were 
offered  for  subscription.  The  United  Investment  Cor- 
poration, which  is  the  vendor,  transfers  the  benefit  of  the 
contracts  to  purchase  the  cabs  for  ;^i 88,000  in  consi- 
deration of  its  being  granted  an  option  to  take  the  deferred 
shares,  and  any  or  all  of  the  40,000  preferred  ordinary  shares 
within  two  years.  In  addition  the  corporation  gets  back 
its  deposit  of  ^13,000  under  one  of  the  contracts,  ^u,ooo 
for  preliminary  expenses,  and  a  10  per  cent,  com- 
mission on  any  preferred  shares  it  may  elect  to  under- 
write. As  the  deferred  shares  are  entitled  to  half 
the  nett  profits  after  7  per  cent,  has  been  paid  on 
the  preferred  shares  and  10  per  cent  of  the  balance  has 
been  put  to  reserve,  the  promoting  profits  may  turn 
out  to  be  considerable.  The  directors  base  their  esti- 
mates 'of  probable  results  on  a  nett  profit  of  i6s.  per 
cab  per  day  for  300  working  days  in  the  year,  making 
a  total  of  ;/rio8,ooo.  From  this  they  deduct  cost  of  taxi- 
meters and  licences  and  depreciation  at  a  rate  calculated 
to  write  off'  the  entire  cost  of  the  cabs  in  six  years, 
bringing  out  a  balance  of  £']ifi\T.  The  preferential 
dividend  of  7  per  cent,  will  take  £i%,7.oo  per  annum, 
which  means  that  the  ^3,000  of  deferred  shares  would 
have  about  £i\,^oo  to  divide,  a  delightful  arrangement — 
for  the  promoters  who  hold  them  all. 


Ansvt^eps  to  Coprespondents. 

•»*  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  tor  six  months,  or  Ss.  9a. 
for  three  months. 

Deposits  against  future  €tuerles  may  be  lodged 
with  the  Publisher. 

Arch  (Glasgow).— (i)  We  do  not  think  the  proposed  issue  will 
have  much  eflect  on  the  ordinary.  Very  little  is  known  here  of  the 
company's  doings;  much  depends  on  the  coming  report.  (2)  It 
ought  to  be  able  to  do  so,  but  we  fear  there  is  a  slack  time  before 
the  company.  It  ;s  so  overloaded  witli  capital  that  the  shares  are 
not  a  tempting  investment. 

Greencliffs— (i)  On  published  results  these  shares  seem  high 
enough.  It  is  calculated  that  there  is  still  ten  years'  life  on  present 
output,  so  dividends  must  increase  considerably  to  justify  higher 
quotations.  (2)  Larger  dividends  must  be  paid  on  these  shares 
also  to  justify  any  important  rise.  The  property  has  a  longer  life 
than  No.  i,  and  if  it  can  keep  up  the  average  of  output  and  further 
reduce  working  expenses  dividends  may  grow  when  the  balance  of 
the  debenture  issue  is  paid  off. 

H.  G.  H. — We  have  heard  a  rumour  that  some  such  concern  is 
contemplated,  but  we  have  not  so  far  heard  any  particulars.  If  a 
public  issue  is  to  be  made  it  will,  no  doubt,  be  announced  in  the 
daily  papers.  Your  letter  is  really  one  question,  so  we  hold  2s.  to 
your  credit. 

C.  P.  C. — The  bond  is  a  good  one,  but  at  current  price  it  does 
not  yield  much  more  than  4  per  cent.  There  is  no  doubt  a  bonus 
in  prospect  on  repayment  at  par,  but  when  the  date  arrives  holders 
will  probably  be  offered  a  fresh  security  in  lieu  of  cash  on  terms 
that  may  deprive  them  of  part  at  least  of  the  prospective  bonus. 

J. — They  should  be  good  enough,  though  we  do  not  think  there 
is  much  chance  of  any  advance  in  price  for  some  time  to  come.  At 
the  moment  we  are  told  none  are  on  offer. 

Z.  Y.  Z.— (i)  As  an  investment  there  is  ample  security,  but  the 
continued  success  of  the  company  depends  on  Government  orders. 
(2)  There  are  contradictory  reports  as  to  the  result  of  the  winter's 
business,  but  we  are  told  that  lately  the  profits  have  been  better 
than  expected.  If  this  is  so,  there  should  be  some  recovery.  At 
present  the  market  seems  a  weak  one.  At  best  they  are  speculative. 


Somerset  AND  Dorset  Kailway.— Traffic  receipts  for  the  half- 
year  ending  October  31  show  a  total  of  ;f  112,719;  gain  ^5,368 
on  1906.  The  additional  rent  for  the  whole  year  amounts  to 
jf8,905,  or  ^^825  more.  The  fixed  minimum  rent  of  ;f2-,26g  for 
the  half-year  makes  with  this  amount,  less  tax,  total  receipts  of 
J&35.734  or  ^786  up.  This  enables  the  company  to  increase  the 
contingent  dividend  on  the  Bath  Extension  ordinary  stock  to 
163.  5.9d.  as  compared  with  14s.  ii.56d.  for  the  same  period  a 
year  ago,  and  to  apply  ;^529  more  at  /3,2S9  in  reduction  of  out- 
standing claims. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following    are    the   receipts   into   and   issues    out   of    the 
Exchequer  between  April  1,  1907,  and  February  8,  1908  : — 
REVENtlE   AND   OTHER    RECEIPTS. 


Estimate  tor 
the  year 
1907-1908. 


Balances,  April  i : 
Bank  of  England 
Bank  of  Ireland.. 


Total  Receipts  Total  Receipts 
into  the  Kx-  Into  the  Ex- 
chequer from  chequer  from 
April  I.  1907,  to  April  i,  1906,  to 
Feb.  8.  1908.  Feb.  9,  1907. 


Revenue. 


Customs  

Excise   

Estate,  &c.,  Duties 

Stamps 

Land  Tax 

H  ouse  Duty 

Property  and  Income  Tax 

Post  Office  

Telegraph  Service    

Crown  Lands 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans.. 

Miscellaneous 


31,923,000 
35,965,000 
I?, 697,000 

8,000,000 
700,000 

1,900,000 
30,500,000 
17,600,000 

4,400,000 
500,000 

1,100,000 
1,550,000 


152,835,000 


Revenue    

Total,  including  balance. 

Other  Receipts. 

Repayment  of  Advances  for  Bullion 

Repayment  of  A<lvances  for  Interest  on  Ex. 
cheque  r  Bonds  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  1905  

Under  Military  Works  Acts,  1897  to  1901 

Under  Public  Buildings  Expenses  Act,  1903 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

By  issue  of  Exchequer  Bonds  under  the  Cunard 
Agreement  (Money)  Act,  1904    

Suez  Canal  Drawn  Shares 

Temporary  Advances,  Deficiency    

Temporary  Advances,  Ways  and  Means  (in- 
cluding TreasuryJSills,  £500,000  in  1906-1907) 


£ 
5,807,721 
1,124,702 


£ 

9.334.212 
1.117.275 


6,932.423 


10,451,487 


28,255,000 
30,886,000 
15.515.000 
6,851,000 

1,540,000 

17,904  000 
14,420,000 
3,890,000     i 
420,000 

1. 145.995 
1,884,777 


29,l57,3So 
31,020,689 
16,575.142 
6.859,000 

1,520,000 

17,965,000 

13,940,000 

3,770,000 

440,000 

1,075.756 
1,629,170 


122,711,772 


Total 


129,644,195 


180,000 
5,000,000 
670,000 
400,000 
150,000 
231,000 


400,000 

7,029 

4,500,000 

1,500,000 


143,832,224 


123,952,137 
134,403,624 


180,000 

1.205.000 

2,462,000 

300,000 

165,000 

10,000 

1,200,000 

7,575 

2,500,000 

3,500,000 


146,933, '99 


Expenditure  and  Other  Issues. 


Estimate  for 

the  year 

1907-1Q08 

(including 

Supplementary 

Estimates). 


'total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
{  April  1 ,  1907,  to 
Feb.  8.  1908. 


Toial  Issues 
out  of  the  Ex- 
chequer to 
meet  payments - 

troin 

April  1, 1906,  to 

Feb.  9,  1907. 


Expenditure. 
National  Debt  Services  ... 
Other      Consolidated       Fund 

Services 

Payments  to   Local  Taxation 

Accounts,  &c 

Supply  Services 


Expenditure 


£ 

29,500,000 

1,685,000 

11,205,000 
110,678,000 


i53»o68,ooo 


Other  Issues. 

For  Advances  for  Bullion,  &c 

For    Advances    for    Interest     on    Exchequer 
Bonds  issued  under  the  Capital  Expenditure 

{Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act,  1900 

Under  Public  Buildings  Expenses  Act,  1903 

Under  Public  Offices  Site  (Dublin)  Act,  1903  .. 
Under  Cunard  Agreement  (Money)  Act,  1904. . 
Surplus  Revenue  applied  to  reduce  Debt  .... 
Suez  Canal  Drawn  Shares  applied  to  reduce 

Debt  under  the  Finance  Act ,  1898 

Dehciency  Advances  repaid 

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer: 
bank  of  England  . . . . 
Bank  of  Ireland 


1908. 
Feb.  8. 

£ 
8.535.471 

921,44(1 


1907. 
Feb.  9. 

6,770,675 

1,013,672 


Total 


£ 

20,850,595 

1,488,305 
8,325.379 

38,213,943 


118,878,222 


1,350,000 


180,000 

870,000 
973,000 
300,000 

231,000 

10,000 

177.234 

5.398,822 

7,029 
4,500,000 
1,500,000 


134.375,307 


9.453,917 


143,832.224 


£ 

84,688,744 

1,499,052 

9.562,494 
87,118,901 


122,869,191 


212,516 


180,000 
2,000,000 
1 ,205,000 
1,762,000 

300,000 
1,000 

194,000 

IO,OOC 

1,407.570 
2,500,000 

7.575 
2,500,000 

3,000,000 


139.148,852 


7.784,347 


146,933,199 


Note. — The  Revenue  and  Expenditure  figures  for  1907-8  have  been  adjusted 
to  give  effect  to-Section  17  {5)  of  the  Finance  Act,  1907  (7  Ed.  VII.,  cap.  13),  with 
respect  to  Local  taxation  Giants,  and  the  figures  for  1906-7  have  been  similarly- 
adjusted  for  the  purpose  of  comparison. 
Mem. — Treasury  Hills  outstanding  on  February  8,  1908; — 

Bills  issued  by  Public  Tender  £13,213,000 

Bills  otherwise  issued    2,500,000 


Treasury,  February  11.  iqoS. 


Total £^15.713.000 


Llovds  Bank. — The  balance-sheet  for  January  shows  Uabilities 
consisting  of  current  and  deposit  accounts  ;f70, 192,222,  and  bills, 
accepted  or  endorsed  ;^4,245,845,  and  assets  of  cash  in  hand  and 
at  Bank  of  England  ;^  11,896,736,  cash  at  call  and  short  notice 
/6,015-,333.  bills  of  exchange  ;^6,790,995,  Consols  and  other  invest- 
ments ;^12,337,G91,  and  advances  to  customers  and  other  securities 
/38,477.239. 

Shanghai  Electric  Coxstructiox  Compan'v. — The  construc- 
tion and  equipment  of  the  electric  tramway  system  in  Shanghai 
are  now  complete,  and  the  feeder  cables  are  being  connected  with. 
the  municipal  generating  station.  A  supply  of  power  sufficient 
to  permit  of  traffic  being  opened  is  expected  to  be  available  on 
March  i. 


February  i= 


igo8.] 
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I  RAILWAY    TRAFFIC    RETURNS. 

I'OKl-.IGN. 
Alberta  Railway  and  Irrifjation. — Earnings  for  the  10  days  ended 
an.  .il,  14, -105,  decrease*  188;  aggregate  from  July  1,  3151, 686. 
ncrease  $-H,M)5. 
'  Argentine  North  Tastern.  —  Traffic  receipts  for  week  ended 
anuary  10,  £2,937.  increase  £S7 ;  aggregate  from  July  1, 
/82,570,  decrease  £C,,727. 

Assam  Ijengal— Traffic  receipts  for  11  days  ended  January  11, 
Rs.  1.23,019,  decrease  Ks.  50,052 :  aggregate  from  Jan.  1,  Ks. 
1,23.01<J.  decrease  Ks.  50,052. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  January. 
/7.706,  decrease  ;f3.477 ;  aggregate  from  January  1.  ;f7,706. 
decrease  £3,-\77. 

Buenos  .\yres  Central. — Gross  receipts  for  December  /9,952, 
decre,ase /1 ,355  ;  aggregatefrom  Jan .  1 ,  £} 32,935.  increase £10,'}(>C>- 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
Feb.  7,  ftn0,200,  increase  ^ST.-lOO  ;  total  from  July  1,  »5,996,300, 
increase  »]  ,670,000. 

Egyptian  Delta.— Traffic  receipts  for  week  ended  January  25, 
/5,452,  increase  /753 ;  aggregate  from  January  1,  ;f227.128. 
increase  / 18, 683. 

I.ucknow  liareiily  Railway. — Traffic  receipts  for  11  days  ended 
January  11.  Hs.  50.203,  decrease  Rs.  14.686;  aggregate  from 
January  1,  Ks.  50,203.  decrease  Rs.  14,686. 

Midland  Uruguay. — Receipts  for  month  of  January,  /^5,010, 
decrease  /2,362  ;  aggregate  from  July  1,  /42,157,  increase  /238. 

North  Western  of  Uruguay. — Traffic  receipts  for  Jan.,  $18,500, 
decrease  »6,777  ;  aggregate  from  July  1,  |138,364,  decrease  $6,752. 

Quebec  Central  Railway.— Tralfic  receipts  for  the  1st  week  of 
I'ebruary,  $13,363,  increase  $1,254;  aggregate  from  January  1, 
$82,144,  increase  $15,252. 

Quebec  and  Lake  St.  John. — Traffic  receipts  for  Dec.  $58,375, 
increase  $6,111,  aggregate  receipts  $658,636,  increase  $60,714. 

liohilkund  and  Kumaon  Railway. — Traffic  receipts  for  11  days 
ended  January  11,  Rs.  29,356,  decrease  Rs.  7,858;  aggregate 
■  from  Jan.  1,  Rs.  29,356,  decrease  Rs.  7,858. 

Uruguay  Northern. — Gross  receipts  for  month  of  Nov., /2, 208, 
increase  /166  ;    aggregate  from  July  1,  /9,710,  increase  ;f967. 

White   Pass   and    Yukon    Railway.— Traffic   receipts   for    week 
vended  January  31  amounted  to  $1,700. 
English. 

Cleator  and  Workington  Junction. —  Receipts  for  week  ending 
February  8,  /'l,029,  decrease  /295  ;  aggregate  from  January  1, 
/5,716,  decrease  /2,057. 

Cockerniouth  and  Keswick  Railway.— Receipts  for  week  ending 
February  8,  £(>95,  decrease  /71  ;  aggregate  from  January  1, 
;^4, 170,  decrease  ;f 324. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
week  ended  February  8,  /472,  increase  /39;  aggregate  from 
January  1,  /2,659.  increase  £72. 


RECEIPTS- 


TRAMWAY     AND     OMNIBUS 

Ho  MIC. 

Bath  Electric.  —  Traffic  receipts  for  week  ending  February  5, 
/553,  decrease  /74  ;  aggregate  from  Jan.  1,  ;f2,771,  decrease  ;^310. 

Blessington  and  I'oulaphouca. — Traffic  receipts  for  week  ending 
February  5,  £6;  aggregate  from  January  1,  £20,  decrease  £5. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  February  7,  ^4,502,  increase  /160  ;  aggregate  from  Jan.  1, 
/27,223,  increase /133. 

British  JUectric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  February  7,  /26.119  ;  428^  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  F^ebruary 
8,  /1, 166,  increase  /96 ;  aggregate  from  January  1,  /6,990, 
increase  /255. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
February  5,  /102,  increase  £9;  aggregate  from  January  1,  i^485, 
decrease  £6. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Feliruary  7, 
/94,  increase  /13  ;  aggregate  from  Jan.  1,  /485,  increase  £2. 

Dublin  United. — Traffic  receipts  for  week  ending  February  7, 
^4, 728,  i  ncrease /2 13  ;  aggregate  from  Jan.  1,/25,415,  increase  ;f359 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
December  28,  /4,918,  increase  £]'542  ;  aggregate  from  January  1, 
1907,  ;f257,nO,  increase /2, 644. 

Hastings  and  District. — Traffic  receipts  for  week  ending 
February  6,  /692  ;  increase  /60. 

Isle  of  Tlianct. — Traffic  receipts  for  week  ending  February  8, 
/210,  increase  /26 ;  aggregate  from  Oct.  1,  /5,103,  increase/129. 

London  County  Council. ^Traffic  receipts  for  week  ending 
February  1,  /29.829,  increase  /4, 944  ;  aggregate  from  April  1, 
/1, 370,713,  increase  ^^222, 822.     Miles  115?;,  against  114. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
February  8,  /17,327,  increase  /SO;  aggregate  from  Jan.  1, 
;f  101,854,  decrease  £;o,600. 

London  Road  Car. — Traffic  receipts  for  week  ending  February  8. 
/6,818.  increase  ;{^521  ;  aggregate  from  Jan.  1,^31,213,  decrease 
/4,482 

London  United. — Traffic  receipts  for  week  ending  February 
;{5,239,  increase  ,f494  ;  aggregate  from  January  1.  £27.808,  decrease 
;^554. 

I'rovincial  Trams. — Traffic  receipts  for  week  ending  February  8, 
/1. 368.  increase  /104  ;  aggregate  from  Oct.  1,  ;^27,750,  increase 
/1. 152 

Rossendale  Valley.— Traffic  receipts  for  week  ending  February 
•5i  /177,  increase  £ii. 


5. 


Sunderland  District— Traffic  tiv:i:U 
/438.  increase  /61;  aggregate  for  14 

Yorkshire  (\Ve»t    Riding)    Electric        ii,i,,i'     ^•^^■l|);^    i  ' 

ending  F'ebruarjr9,  /1, 142,  increase  >ri67  ;  aggregate  from  j 
1'  £('■235.  Foreign. 

Anglo-Argentine— Traffic  reo.ip!  .  for  week  endinx  February  II, 
/18,562.  increase  /2.336;  aggregate  from  January  I, /107,281. 
increas*;/ 10,924. 

Auckland  Electric— Traffic  receipts  for  25  days  ending  D©- 
cemlwr  31,  ;f  11,367,  increase  ;f  L554 ;  aggregate  from  janaary  1. 
/1 37,719,  increa.se  /8,019. 

Brisbane.  —  Traffic  receipts  for  month  of  January,  £14,340, 
increase /l, 875. 

British  Columbia  Electric. — Nett  earnings  for  Decemlwr  183,808, 
increase  $22,878.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Dec.    31,  $502,320,   increase  $141,546. 

Buenos  Ayres  (irand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  February  4,  £7,M2,  increase  ^993. 

Calcutta.  —  Traffic  receipts  for  week  ending  February  8, 
Rs.  60,886,  increase  Rs.  9.451  ;  aggregate  from  January  1, 
Rs.  3,14.098.  decrea.se  Rs.  38.688. 

Cape  Electric. — Traffic  revenue  for  month  of  December,  Cape 
Town.  /11.679;  Fort  Elizabeth.  £3,751. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
January,  /2,493,  decrease  £3,106,  total  from  January  1,  £2,493, 
decrease  /3,106. 

Geneva  Trams. — Earnings  for  December,  fr.  189,275 :  increase 
fr.  9,122. 

Kalgoorlie  Electric. —  Gross  receipts  for  Januarj-,  ^3.638; 
aggregate  from  January  I ,  ^3,638. 

Lisbon  Electric. — fiarnings  for  November,  milreis  46,117. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  January 
31,  Rs.  19,901,  increase  13^  per  cent. ;  aggregate  from  January  1, 
Rs.  39,646,  increase  13i  per  cent. 

Mellraurne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
January,  /51,50O. 

Mexico. — Nett  earnings  for  month  of  December,  $208,386. 
increase  $49,715 ;  aggregate  nett  earnings  from  January  I, 
$2,103,490,  increase  $263,819. 

Perth  (W.A.)  Electric.  —  Gross  receipts  for  week  ended 
February  7.  /l,422.  decrease  ;f  80 ;  aggregate  from  January  1, 
/■8.176.  decrease  /660. 

Riode Janeiro. — Nett  earnings  for  5th  week  1908.  $123,737;  in- 
crease $11,706. 

Sao  Paulo. — Traffic  returns  for  December  :  nett  earnings, 
$124,520,  increase  $5,520;  aggregate  from  Jan.  I,  11,352,306. 
increase  $59,047. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  November, 
$497,428,  increase  $38,791  ;  aggregate  from  January  I, $5. 532. 879, 
increase  $402,984.  Nett  traffic  receipts,  $233,018.  decrease 
$649  ;  aggregate  from  January  1,  $2,852,445.  increase  $105,004. 


ENGLISH  RAILWAYS. 


Gross  Traffic 

GrouTimaefar 

Date. 

for  week. 

year  to  date 

Name. 

Id.  or 

•S5 

lo.  oc 

Ami. 

dec  on 

ril! 

Amt. 

dac.oa 

1907. 

^? 

1907. 

£ 

£ 

£ 

I 

Baker  St.  and  Waterloo     . . 

Feb.   8 

3.035 

+      590 

18.8J0 

4- 

4.6t9 

Brecon  and  Merihyr 

9 

1.52} 

4-      39» 

»4.5i» 

4- 

1.437 

Cambrian         

9 

4.615 

♦■      210 

36,007 

■~ 

10 

Central  London 

»        » 

6,101 

-      3»5 

37.305 

— 

I,»7 

Charing  Cross,  Euston  and 

3.M5 

-        «5 

19.005 

— 

City  and  South  London      . . 

M          9 

3-33' 

■1-      :8i 

30,8^1 

4- 

VA 

Furness 

9 

8.57« 

-  1.657 

50,770 

— 

HjUtk 

Gt. Central       

..        9 

74.490 

-      7" 

445.1*7 

— 

MM 

Great  Kasiern..        ..        •• 

;:   ? 

91,400 

—      100 

33*.8oo 

^ 

16,400 

Great  Northern  and  City   . . 

1.830 

-        91 

ll,lSa 

— 

4l» 

8 

103,000 

-  a,630 

637,80c 

—' 

7.52' 

Gt.  N..  Picc-.A  Brompton  .. 

..        8 

5,390 

4-   1,610 

31.645 

*- 

10,9^ 

9 

319,000 

4-    4.700 

ia34,»o 

■Hull  and  Barnsley    .. 

,.        9 

io,79» 

-       387 

6j.7« 

— 

3  ;«* 

Lancashire  and  Yorkshire  . . 

..       9 

io4,n7 

-   «.49» 

~ 

Lon.  Brighton  &  S.  Coast.. 
London  &  North  Western.. 

8 
IP        9 

47.397 
364,000 

4-    1,016 
4-    3,000 

300,  M4 
1.5S5.00O 

6.c:j 

London  &  South  Western  . . 

..        9 

7S.3<» 

4-    1,700 

^ 

465,400 

».>» 

Lon.,  Tilbury  &  Southend.. 

..        9 

8,164 

-       a7 

2 

JJ.5S1 

t- 

1.474 

Metropolitan 

::  i 

"4.751 

-t-       IlH 

n»  .-i? 

;I2 

* 

231,000 

—    3,000 

..  * 

l87.«70 

4-    4.6t« 

1, 

North  London 

::   i 

8,104 

—  I.OJ4 

.-ti7 

North  Stafiocd->hire  . . 

19.556 

4-        939 

..       9 

6,7<H 

■t-      "7 

South    hastern    &   London, 

^VJ 

Chatham  it  Dover.. 

..       8 

77.0H 

♦•  4.650 

6 

t 

4 

TaUVale         

..        9 

ao,ui 

—     US 

♦  38  days. 

SCOTCH  RAILWAYS. 


Ionian I  «•"«'>•    9 

w  i  South-Wcsiero,    ..       » 
.         North  of  Scotland    .. 

llijjIiUmd  

North  British 


74.547  I  -  3.i<'7 

38,809  —  i«l 

7.790  i—  »<o 

8,133!-  »63 

Sl,J71  ,-  4.773 


IRISH'  RAILWAYS. 


Ueitast  anJ  Coumjr  Uowo . . 
CorK.  Baiiiion,  &  S. Coast.. 
Great  Northern  ..  .. 
Midland  tirejt  Wesmm 


6        91.003     -     l.44» 

*l    n.«^<-      »»4 


2l6 
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ROYAL     EXCHANGE    ASSURANCE. 

INCOKl'ORATUD  A.I).   1730. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

FIRE,  LIFE,  BEA,  ANNUITIES.    ACCIDENTS  «  EMPLOYERS' LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OK  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 

Head    Officii     Royal     EXCHANGE,     LONDON,     E.G. 

West    End    Office:     44,    PALL     HALL,    S.W. 


CDC  CENTRAL    Insurance  Companp.  ua. 

■  ■nt    CHAIRtflAN:    Wa1_TER  CHAMBERLAIN,    ESQ,,  J-P. 

Guaranteed  by  the  Liverpool  &  London  &  Globe  Insurance  Company. 
Total  Funds  exceed  £10,000,000. 

FIRE.    ACCIDENT.     BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT     AND      UP-TO-DATE      CONDITIONS. 

Head  Office:  1,  Cornhili,  London,  E.G. 

Applications  Icf  Agencies  invited. HUGH  LEWIS,  Manager  &  Secretary. 


TLhc  investors'  IRevievp* 

The    Week's    Money     Market. 

Bank  Rate  4  per  cent.       (Reduced  from  5  per  cent, 
on  January  23.) 


Norfolk  House,  Friday  Evening. 

The  law  of  compensation  has  been  strikingly  exempli- 
fied! in.  the  progress  of  our  Money  market  towards  in- 
ternal comfort  during  the  last  few  weeks.  Were  it  not 
that  the  Treasur\-  is  denuding  it  of  its  balances  it  would 
have  been  impossible  to  keep  either  money  or  discotint 
rates  up  as  they  have  been  this  week,  ^^''e  warned  the 
market  that  it  would  be  pinched,  but  for  a  time  it  paid 
no  attention  and  allowed  the  discount  rate  to  drop  back 
to  little  l>etter  than  3J  per  cent,  on  three  months'  re- 
mitted bills  and  to  lower  quotations  still  on  longer 
usances  of  that  class.  Even  bj'  the  end  of  last  week, 
indeed,  it  was  not  often  possible  to  get  3f  per  cent, 
upon  throe  months'  paper  and  six  months'  bills  were 
little  l>etter  than  t,H  per  cent.,  but  the  market  has  l>een 
in  the  hands  of  the  Bank  all  the  time,  as  successive 
Bank  returns  indicate,  so  that  notwithstanding  an  in- 
crease of  over  ;£.'7, 000,000  in  the  banking  reserve  since 
the  beginning  of  the  year,  credit  jobl>ers  are  much  more 
dependent  on  help  from  the  Bank  than  thej-  were  a 
month  ago.  The  tension  slackened  a  little  to-da}-, 
thanks,  it  was  said,  to  Government  purchases  of  Ex- 
chequer bonds  and  the  lending  of  Japanese  balances, 
but  although  most  of  the  loans  due  at  the  Bank  were 
paid'  off  it  continued  to  do  a  good  business  in  short 
discounts^ 

Last  week  the  market  lost  ;^2, 977,000  to  the  Trea- 
sury, and  the  Government  balances  are  now  up  to 
£-'i3.<5S4)OOo  or  ;^i, 794,000  more  than  the  total  of  a 
year  ago.  At  the  same  time  other  deposits  have 
dropped  back  ;^654,ooo  to  ;^39,8io,ooo,  which  is  one 
may  say  a  figure  indicating  severe  impoverishment. 
This  happened  in.  spite  of  ani  increase  of  ;^763,ogo  in 
the  total  reserve,  which  is  now  ;^28, 619,000  or 
;£,2,425,ooo  more  than  a  year  ago  when  the  Bank  rate 
was  still  5  per  cent.,  and  in  spite  of  the  small  increase 
in  the  resene  the  market  has  been  so  harried  by  the 
tax  collector  that  it  has  had  to  add  £?  1,587,000  to  its 
debt  on  other  securities  during  the  Bank  week.  So  far 
as  can  be  seen  unless  Mr.  Asquith  comes  to  its  assist- 
ance more  effectively  than  he  has  as  yet  shown  any 
signs  of  doing  by  letting  loose  some  of  his  hoarded 
millions  in  repaying  Exchequer  or  Treasury  bills  or 
buying  stock  for  the  sinking  fund,  this  hard-up  condi- 
tion will  l>e  with  us,  at  any  rate  until  the  1x;ginning  of 
next  month,  and  an  approach  to  ease  cannot  be  de- 
pended upon  until  the  Government  financial  year  is  com- 
pleted. 

In  every  other  respect  the  monetary  position  here  has 
imprcA'ed,  and  some  good  has  even  come  from  the 
Government  induced  distress  of  the  market.  But  for 
that  discount  and  money  rates  would  have  slipped  down 
to  a  point  that  would  have  driven  away  foreign  capital, 


and  the  Bank  of  France  would  have  had  no  temptation 
to  let  any  of  the  gold  due  to  it  lie  here.  Rates,  how- 
ever, have  so  firmed  up,  thanks  to  the  discount  and 
loan  business  done  by  the  Bank  of  England,  that  full 
three  months'  paper  is  now  quoted  by  .some  houses  at 
3i  per  cent.,  and  no  house  of  standing  quotes  less 
than  3^  per  cent.,  while  money  has  often  been  4  and 
43-  per  cent,  on  call  and  3f  to  4  per  cent,  on  seven-day 
notice.  What  is  the  consequence?  French  banks  have- 
been  renew  ing  bills  here,  attracted  by  rates  aboi\-e  those 
ruling  in  their  own  market,  so  freely  this  week  as  tO' 
cause  our  brokers  to  complain  of  a  short  supply,  and  to 
post[x>ne  the  call  for  the  balance  of  the  gold  required  to 
repay  the  Bank  of  France  for  perhaps  three  months. 

Already,  however,  the  Bank  of  France  has  one  way 
or  another  got  back  over  ;^2, 000,000  of  the 
;£,3,50o,ooo,  there  or  therealwuts,  our  market  w-as  liable 
to  repay,  and  this  withdrawal  has  taken  place  so  quietly 
that  our  market  has  never  felt  the  slightest  incon- 
venience either  through  it  or  through  the  heavy  ship- 
ments that  have  gone  to  South  America.  One  has  to 
look  back  to  see  how  the  gold  has  been  going,  and  it 
is  astonishing  to  find  that  since  the  new  year  in  these 
two  directions  alone  nearly  ;£,'4, 000,000  has  dis- 
appeared, including  the  amounts  bought  for  Paris  on 
the  open  market.  This  has  occurred,  and  at  the  same 
time  the  ban-king  reserve  is  up  by  more  than 
;^7, 000,000.  As  the  monetary  tension  is  lessening  on 
the  Continent,  even  in  (Jcrmany  somewhat,  as  the  latest 
return  of  the  Reichsbank  shows,  the  inference  to  be 
drawn  from  facts  like  these  is  that  once  the  Go\'ern-- 
ment  year  is  ended  a  period  of  reduced  business  and 
low  rates  appears  inevitable.  Nothing  but  extravagant 
emissions  of  new  loans  by  governments  and  corpora- 
tions or  failures  in  unlooked  for  quarters  can  alter  this 
prospect. 

Bills  were  scarce  to-day  and  rates  inclined  to  weaken. 
Banks  were  buyers  of  bills  from  the  brokers  at  4  per 
cent,  discount  for  March,  3^-  for  April  and  ^f  for  May 
maturities.  Because  loan  rates  eased  off  some  inferred 
that  the  market  has  over-lx>rrowed,  but  the  Bank  re- 
turn does  not  indicate  that  at  all. 
Silver. 

The  resumption  of  business  after  the  holiday  in  the 
Far  East  brought  a  certain  amount  of  speculative  sup- 
port to  our  market  for  bars,  but  the  principal  demand 
was  again  on  account  of  the  Indian  bazaars.  Bombay 
bought  pretty  freely  at  first,  and  prices  promptly  ad- 
vanced to  26^d.  per  oz.  for  cash  and  26{-Jd.  per  oz. 
for  deliverj-  two  months  forward,  but  those  levels 
proved  too  high  and  dealings  w-ere  few.  China  offered" 
the  metal  pretty  freely  on  Wednesday,  causing  a  re- 
lapse to  2f>^d.  and  26|d.  f>er  oz.  A  rally  to  26id. 
and  26fd.  on  Thursday  on  a  little  bear  covering  was 
short-lived,  and  quotations  to-night  are  once  more 
down  at  26^d.  and  263/gd.  per  oz.  Tenders  for  tlie 
Rs.  40,00,000  of  Council  drafts  on  India  offered  this 
week  amounted  to  Rs.  107,10,000  in  bills  and 
Rs.  80,00,000  in  telegraphic  transfers.  Tlie  whole 
sum  was  allotted  in  bills,  applications  for  which  at 
IS.  3  29-32d.  per  rupee  received  about  37  j>cr  cent. 
.Another  Rs.  40,00,000  will  be  offered  next  \\'ednesday. 


BANK   OF   ENGLAND. 

AN  .\CCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the- 
Week  ending  on  Wednesday,  February-  12,  1908. 
ISSUE  department. 
£        I 
Notes  Issued  ..        ,.      55,246,575  i  Government  Debt . . 

Other  Securities 


Gold  Coin  and  Bullion 
Silver  Bullion 


£ 
11,015,100 
7.434.900 

56,796.575 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£55,246,575  I 
BANKING    DEPARTMENT 

£ 
..     14,553.000 
3.558,350 


f55.«46.575 


Dated  February  13,  rgoS. 


15.654.443 

39,810,384 

44.»68 

f  71, 62:, 045 


Government  Securities 
Other  Securities     .. 

Notes -7.380,655 

Gold  and  Silver  Coin       ..        1,237,915 


£ 

14,327.216 
28,075,259 


J.  G.  NAIRNE, 


£71.631.045 
Chief  Cashier. 


February  i 


D> 


1908  ]        Ube  Jnvestors'  IRevfew. 


ai7 


BANKrNG    DEPARTMENT. 

In  the  following  table  will  lie  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 

Feb.  13. 

Feb.  5, 
.908. 

Feb.  12, 
igo8. 

Increase. 

Decrease . 

I 

Liabilities. 

£ 

C 

£ 

£ 

3.623,469 

Rest 

3.529.373 

3.558,350 

28,977 

11,860,473 

Pub.  Deposits  ,. 
Other    <lo. 

'0,677,790 

'3.654.443 

2.976,653 

— 

40,170,^61 

40,463,891 

39,810,384 

653.307 

45,068 

7l>ayBill3 

47,490 

44,868 

— 

2,622 

Assets. 

Decrease. 

Increase. 

15,45.3.756 

Gov.  Sccuriliea 

14,327,216 

14,327,216 

— 

36,193,166 

Other      do.      . . 

27,088,687 

28.675.259 

— 

',586,372 

lolal  Keserve  .. 

271835,64" 

28,618,570 

— 

762.929 

3,005,630 

3,003,630 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

«7,('.19.3S5 

Note  Circiilatioi) 

28,151,950 

27.865,920 

286,030 

53.382.551 

Coin  and  Bullion 

35.557.591 

38,034,490 

476,899 

5t>i  p.c. 

Proportion 

54i  p.c. 

53i  P-c. 



I  p.c. 

5     ,. 

liank  Kate 

4      „ 

4      .. 



Foreign  15ultiou  movement  for  weel<  1^23,000  out. 

The  following  bullion  movements  on  foreign  account  have  taken 
.  place  at  the  IJank  of  England  since  our  last  issue  :  — 


Saturday,  Egypt      .. 
Monday,        ,. 
Wednesday,  Bars   .. 
Thursday,        ,, 

i_  .^..    „  Egypt      .. 
Friday,  Bars . . 


£50,000 

£200,000 
£■76,000 

Xqo.ooo 

£200,000 
£82,000 

£698,000 


Withdrawals. 


Saturday,  S.  America 
Monday,  Paris 
Thursday,  S.  America 
Friday,  Paris.. 


Net  Influx 


£130.000 
£112,000 

£70,000 
£108,000 

£278,000 

£698,000 


PUBLIC    INCOME    AND   EXPENDITURE. 

(For  week  ended  Feb.  8.) 


Revenue. 


Customs          667,000 

Kxcise   .. 568,000 

Estate,  &c.,  Duties  ..         ..  271,000 

Stamps iig.ooo 

Land  Tax  and  House  Duty.  260,000 
Property  and  Income  Tax..    2,496.000 

Vost  Oftice        840,000 

Telegraphs — 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  ~ 

Treasury  Hills  (reissued)    ..  — 

Miscellaneous g,i88 

Hullion  advances  repaid     . .  — 

Kepayniciit  of  Advances  for 

Interest      on     Exchequer 

ilonds  under  the  Capital 

Expenditure  (Money)  Act, 

'904 78,750 

Advances  for  Interest  on  Ex- 
chequer Bonds  ..  ..  — 
Telegraph  Acts  ..  ..  — 
Naval  Works  Acts  . .  . ,  — 
Military  Works  Acts  . .  — 
Land  Kegistry  Acts  ..  ,,  — 
Public  Bldgs.  Expenses  Act  — 
Public  Ofhctis  Site  (Dublin),  — 
Issue  of  Exchequer  Bonds 

underCunard  AgreenientAct     — 
Ways  and  Means  Advances  — 
Temporary  Advances  Defi- 
ciency                   

Suez  Canal  Drawn  Shares. .  — 

China  Indemnity       ..         ,.        

Issue  of  Exchequer  Bonds. ,  — 
Decrease      in      Exchequer 

balances       

j:5.3o».938 


EXPSNUITURB. 


National  Debt  Service 

Other  Consolidated  Fund 
Charges 

Payments  to  Local  Taxa- 
tion     

Supply  Services 

Bullion  Advances     ., 

Treasury  Biils(nett  amount) 

Advances  for  Interest  on 
Exchequer  Bonds 

ExchequerBonds  redeemed 

Military  Works 

Naval  Works 

Telegraph  Acts 

Land  Kegistry  (New  Build- 
">gs) 

Pubhc  Buildings  Expenses 
Act 

Public  Offices  Site  (Dublin) 
Act 

Suez  Canal  drawn  Shares 
in  reduction  of  debt 

Cunard  Agreement . .         .'. 

Surplus  Revenue  applied  to 
Keduce  Debt 

DeUciency  Advances  re- 
paid   

Ways  and  Means  Advances 
repaid  

Increase  in  Exchequer 
balances 


18,000 


2,246,217 


287,000 


f5.308.93a 


LONDON  BANKERS*  CLEARING. 


Monib. 

'307. 

1906. 

Increase. 

32,916.000 
127,024,000 

47.214,000 
25,984,000 
29,546,000 

31,983,000 

Decrease. 

1907. 
Jan. 
Feb. 
Mar. 
A,.r. 
May 
June 
July 
Auk. 
Sept. 
Oct. 
Nov. 
Dec. 

1.340,530,000 

1,040,149,000 
9l9t**47.ooo 
940,920,000 

1,201,316,000 
962,976,000 

1,312,-24,000 
8^6,964,000 
»77.576,ooo 

1.271,549,000 
935.475.000 

1,096,164,000 

1,361,699,000 

1,007,233,000 
792,823,000 
964,075,000 

1,218,457,000 
915,762,00c 

1 ,2.S6, 740.000 
857.41S.OOO 
948,024,000 

I.277,66it,ooo 
913,490.000 

1,185.984,000 

31,169,000 

23,155,000 
17,141,000 

70,448,000 
6,119,000 

89,820 

190b. 
Week  eudinK 
Jan.  I 

,.      !i 
..     15 
..      22 
.<      ^ 

Feb.   5 

..       12 

12,786,190,000 
1908 

51.042,000 
254,311,000 
232,855.000 
249,112,000 
220,047,000 
387.369.000 
216,115,000 

■2,7=9.373.000 
1907 

97,658,000 
255,131,000 
297.873,000 
239.743.000 
216,570,000 

316,182. OtHl 
224,564,000 

56,817,000 

9,369,000 
3,477,000 

46,616,000 

820,000 

65,018,000 

28,813,000 
8,449,000 

1.510.851,000     '     1,647,721,000     1               —              1 

136.870.000 

TREASUBY  BILLS  OUTSTANDINC. 


Amount. 
-—£ 

<>,]00,000 

1,500,000 
1,413,000 
2,506,000 
1,800,000 

2,50O.CO0 

2,500,000 


Duratloo. 


WhMi  r.p*|r>Uc. 


6  monthft 
6  nionih« 
6  months 
6  months 
6  month' 
6  niontli 


■908 

Mu.  6 
Mar.  38 

JUIM  tl 

June  18 
Inly  If 
July  17 


Rale  per  OMii 


14,713,000 


■t 


4  5 
}  I) 
400 
]  I*  It 
>  f*  ir 
3    6    H 


♦  l^.M^d  privaiel>. 

BAWK  OP  FRANCE  (25  francs  to  Che  t). 


Gold  in  band  .. 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


Feb.  13,  1908 


— z — 

"7.4J7.9M 
36,357.760 
52,888,640 
22,247.760 
197.91". gCo 
5.I55.7<»' 

— ^._____?3.7ai.48o^ 

Proportion    between  bullion   and   circulation  nk  per  eeot. 
cent,  a  week  ago 


£ 
109,848,800 

36,183,400 
43.933.720 
22,811,480 
■93.290.000 
6.421,960 
19,329.760 


Feb.  6,  IQ08.    Jan.  ju,  igoB 


I 
108,844,600 

36,475,^80 
45.479.800 
23.328,680 
196,440,840 
6,842,360 
18,772,100 


Feb.  lA,  190;- 


Binfft   74  per 


IMPERIAL  BANK  OF  GERMANY  (20  marltg  to  Vkt  t). 


Cash  in  hand  .. 
Bills  discounted 
Advances  on  stocks  , 
Note  circulation 
Public  deposits 


Feb.  7,  1908. 1  Jan.  31,  1908. 


£ 
44,867.550 
48.364.950 
4,183,400 
70.558.i50 
22,509.450 


£ 
44.297.950 
52.293.150 
5.543.500 
74.196.650 

»j.8f)5.7oc 


Jan.  23, 1908.    Feb.  7, 1907 


C 
45.328,900 

53.495.350 

3.44 '.200 

71.700,350 

28,682,70a 


42,5&,7y> 

44.654.050 


Note  circulation  below  legal  inaiunuin  (subject  to  taiatioa)  £2,6<K.,.,j>..  «i~..., 
£1,924,350,  above  the  legal  luaxiniuni  last  week. 

SWISS    NATIONAL    BANK    (25    francs   to    the    t). 


Gold       .. 

Bills 

Note  circulation 

Short  term  advances. . 


Jan.  31,  1908.   Jan.  23,  igoB 


£ 
3,241,888 
2,672,016 

5.3<3.240 
852,404 


3,103,460 
2,861,36s 
5,294,564 
1,266.924 


Jan.  I],  1908. 


£ 
3,090,940 

3.29'.392 
5,659,064 
1,193,208 


Jan.  7, 1908. 


NEW  YORK  ASSOCIATED   BANKS  (dollar  at  <«.> 


3.or5.J«« 

3,714.044 

6,lSS.6o« 
1,013,196 


Specie 

Legal  tenders     . . 
Loans  and  discounts 
Circulation         •• 
Nett  deposits 


Feb.  8, 1908. 


£ 
50,816,000 
1 2,020,000 

227,952,000 
13,478,000 

377,476,000 


Feb.  1, 1908.  )an.i5, 1908.  Feb.  9,  ■9i>7 


£ 

51,828,000 
13,402,000 

336,758,000 
13,852,000 

227,700,000 


£ 
50,048,000 
13,732,000 

237,114.000 
14,010,000 

225,434.000 


£ 

38.076,000 

1  $.870,800 

119,880,000 

10.667,000 

ai3,uo.ooe 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  ibis  reaerve  (speci*  and 
legal  tenders)  exceeds  this  sum  by  £5,967,000  against  an  excess  Ust  week  of 
£8,805,000. 

BANK  OF  SPAIN  (25  pesetas  to  the  i) 


Feb.  8,1908. 

Feb.  1, 1908 

Jan.  25,1908. 

Feb.  9, 1907. 

Gold          

■  5.695.809 

■  5.687.363 

l5.Mo,38a 

£ 
■5.402.539 

Silver        

35.785.775 

37.765.095 

25.894.035 

24.397.925 

Foreign  Bills 

2.363.027 

2,304,838 

3.287,262 

3,307.706 

Discount  and  Short  Bills 

29.339335 

39,401,666 

39.439.655 

24.986.197 

Treasury  Account 

29.5t2,7SO 

39.639.985 

29,710,291 

3».497.«3" 

Notes  in  circulation 

63.003,099 

62,580,912 

62.483,183 

6l,382.43i 

Current  Account  deposits 

21,498,265 

21,334.922 

21,328.902 

3l,7>4.6l> 

Dividends  Interests     .. 

1,423.756 

1.703,532 

1.550.350 

1.307.246 

Govemnierit  Securities 

4.S69015 

5.4>9.759 

5,223,866      6,315.345 

NATIONAL  BANK  OF   BELGIUM  (25  fraocs  to  tkeXl. 


Coin  and  bullion 
Other  securities.. 
Note  (Urculation. , 
Deposits  .. 


Feb.6, 1908.  Jan.  30,1908.  Jan.33, 1908.  Keb.7.i9<>7. 


£ 

5,844,560 

14.195.360 

29.364.600 

3,752,880 


5,647,440 
25,826,300 
31,132.400 

3,297.040 


£  C 

5,5»,5«o  4.9»3.7» 
25.552.130  34,179.7^ 
29.770,320     38^1,310 

4.186,800  1   3.'7M*» 


BANK  OF   RUSSIA  (10  roables  to  tlw  S). 


'Jan.  33lFeb.  5i 
S908. 


Gold ■■6,012,380 

Silver  and  subsidiary- 
coin    5.875.258 

Advances  and  bills 
discounted  ..  S*.3SS.}87 

Securities  belonging 
to  the  Bank  . .        . .        9.596.39* 

Notes  in  circulation..     ■■3.015,436 

Deposits  and  current 
account        ..        ..      47.248.493 

Treasury  account      . .       16.238,703 


Jan.  16/39, 
■908. 


115.859,786 

5,813,080 

53,430.049 

9.709.854 
111.807,8*0 

48,573.700 
16,844.308 


Jaa.ij|F«b.  j, 
1907* 


>9.<«9.»36 

J.«I7,342 

48,348.9rt 

9.078.114 
Ii8,6ai.9» 

«6.7«7.a6< 

ii.»73.att 


AUSTRIAN-HUNGARIAN   BANK  (24  crowt  to  tlw  f). 


Gold  reser^-e  . . 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


Feb.  7, 1908. 


46,311,083 
«2.327.»75 
3,500,000 
3.7«0.«75 
74.97403S 
23.035,»35 


jMl.  31,  1908. 

IT^ — 

«6.«S9iOt3 
12,316,135 
1,500,000 
i.»7i.70» 
77.S9»/*» 
34.4»7.459 


Jan.  13, 1908. 


i.i«i.9( 


46.iai.9t* 
13,260,417 
3,500,000 

miio.3y 


Feb.  7. 


1.4«%0»i 
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BANK   OF   ITALY   (25  lire  to  (he  £  . 


Total  cash 
Inland  Bills 
Foreign  Bills 
Advances  . . 
Government  securities 
Other  securities. . 
Circulation 
Deposits  at  notice 
Current  accounts 


Feb.  10, 
1908. 

'£~^ 
41,237,600 

J7 ,577,720 
2,611,120 
2,895.880 
5,806,480 
1,605,120 

54,827,160 
5,051,520 
3.553.400 


Dec.  31, 
1907. 


£ 

41,261,360 

19,220,080 

2,677,240 

2,858,840 

5,834,040 

1 ,607,040 

56,463,520 

5,301,040 

3,190,520 


Dec.  20, 
1907. 


41.359.900 
18,481,400 
2,654,520 
2,349.720 
5.935.360 
1,933.680 
55,406,440 
5.243,640 
3,500,240 


LONDON  COUKSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg; 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      ,. 

Switzerland  .. 

Aust^i^,, 

St.  Petefsbur^  and  Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P,. . 

Lisbon 

Oporto 

Copenhagen  ..        .. 
Christiania     ., 
Stockholm 


Usance. 

Feb.  4. 

Feb.  6. 

Feb.  11. 

short 

ini 

12-18 

I2-l| 

3  months 

l2-4« 

12-4:  ■ 

25-4Si 

12-44 

3  months 

=5-48i 

25-4»l 

3  months 

20-74 

20-75 

20-75 

3  months 

20-75 

20-75 

20-76 

cheques 

25-i6i 

^^ 

25-175 

3  months 

25-385 

25-40 

3  months 

25-384 

=5-383 

25-40 

3  months 

25-50 

25-50 

25-5ii 

3  months 

24.41 

24-39 

24-40 

3  luonttis 

24ft 

24  rt 

24ft 

3  months 

25-50 

25-48J 

25-50 

60  days 

48ft 

48ft 

48I 

3  months 

4ort 

404 

40i| 

3inontlis 

474 

^7^ 

48,^ 

3i*ionths 

474 

47J 

48^8 

3  months 

J8-56 

18-56 

18-56 

3  months 

18-57 

18-57 

18-57 

3  months 

18-57 

•8-57 

«8-57 

Feb.  13. 


i2-i| 

I2-4I 

25-50 

20-76 

20-76 

25-17J 

25-40 

25-40 

25-5'i 

24-40 

24tt 

2550 

48i 

4oii 

:^l 

X8-55 

1856 
18-56 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris... 

■Brussels 

Amsterdam... 

Berlin   

Hamtjurg 

Vienna 

St.  Petersburg . 
New  York 
Lisbon  ... 
Madrid . . . 


ji 

B 

Last 
week's. 

Latest. 

a 

chqs 

25-16 

25-18 

chqs. 

25-19 

25-20J 

SJKhi 

12-otiJ 

12094 

chqs. 

2C-47 

20-494 

chqs. 

20-46 

20-4SJ 

sight 

24'o7* 

24-10 

3  mths 

94'45 

94-70 

Slgllt 

4-«6J 

4-85J 

sight 

49d. 

485d. 

sight 

28-95J 

28-95 

Place. 


Antwerp 
Italy  

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres 

Calcutta 

Bombay 

Hong  Kong  .. 
Shanghai  .... 
Singapore  .... 
Yokohama  .... 


QJ 

Last 

S 

week's 

B 

short 

25-19^ 

sight 

2516J 

3  mths 

110*25 

9odys 

iSftd. 

9odys 

44'l. 

T.T 

iliffid.  1 

T.T. 

T.T. 

i/ioftd 

T.T. 

2/6«d. 

T.T. 

2;3t4«i-  3 

4  mths 

2/ogd. 

25*21 

25 '20 
I10'25 

48id. 

btk 

i/iijd. 

:/7d. 

2/3Hd. 

2/ogd. 


BANK   AND   DISCOUNT  RATES  ABROAD. 


Paris         

Berlin 

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        

St-  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Kate. 


3 
6 
6 

4 

5 

4i 

5 

6J 

4i 

b 

6J 

7 

9 

9 


Altered. 


January  23,  1908. 
January  25,  190S. 
January  25,  1908. 
January  20,  1908. 
January  13,  1908. 
February  4,  1908. 
January  27,  1908. 
January  27,  1908. 
August  21,  1901. 
January  9,  1908. 
January  29, 1908. 
January  2y,  1908. 
January  16,  1908. 
February  6,  iyo8. 


Open  Market- 


Last 
Week. 


Latest. 


2j 

2j 

iH 

*^ 

4it 

44 

3«. 

3^ 

4 

44 

4 

4 

4i 

44 

4» 

44 

.54 

■Hi 

H 

64 

7 

7 

OPEN  MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills         

Ttiree  months  „  

Four  months  „  

Six  months  „  

Tniee  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND   DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rale        

ti  i>  short  lean  rates  

Bankers'  rate  on  deposits 

Bill  brokers'  deposit  rate  (call)     

,,  7  and  14  days'  notice  

Current  rates  for  7  day  loans        

,,  for  callloans  


Per  cent. 
—  34     4 

...  3^^i 

"•      3i 
-.     4— 4i 

...    4— 4i 

...     4— 4i 
Per  cent 


4j 

3 

3i-4S 


The  Stock  Markets. 

All  the  Stock  Exchanj^c  i,s  again  complaining  of  want 
of  business.  Tlie  activity  shown  earlier  in  the  year 
has  completely  died  down  and  investment  business  has 
become  scarce.  This  has  naturally  checked  the  ardour 
of  the  speculator  and  we  fear  many  members  of  the 
Stock  Exchange  are  now  sitting  upon  securities  they 
bought  early  in  January  in  order  to  be  ready  for  the 
outside  buyer  when  he  came  along.  To  all  appearance 
this  stagnation  will  continue  until  .April,  and  one  reason 


why  this  is  nearly  always  a  slack  time  of  the  year  is 
found  in  the  collection  of  the  taxes.  There  is  no 
money  to  spare  for  speculation.  January  dividends 
have  been  invested,  and  the  payments  of  interest  and 
dividends  that  fall  between  January  and  April  are  never 
sufficient  to  provide  a  large  amount  of  money  in  excess 
of  what  is  taken  away  by  the  tax  collectors. 

Then  new  issues  are  absorbing  the  attention  of  the 
public  more  than  old,  partly  because  they  mostly  offer 
more  tempting  rates  of  interest  and  also  Ix^cause  they 
give  the  buyer  the  impression  that  he  is  getting  in  near 
the  bottom.  He  never  really  does  so,  because  the 
market  gets  first  of  all  its  underwriting  commi.ssion 
and  then  very  often  its  premium,  but  the  business 
looks  tempting  to  the  uninitiated  outsider.  Take 
Vickers,  Sons  and  Maxim's  new  debenture  issue  as  an 
example.  We  believe  what  may  be  called  the 
"ground-floor"  undterwriters  of  this  ;^i, 000,000  get 
4  per  cent,  commission,  and  what  may  be  called  the 
entresol  party  are  granted  half  this  commission  or  2 
per  cent.,  but  between  the  investor  and  the  real  price 
the  company  obtains  for  the  stock  there  may  be  5  or 
more  j>er  cent.,  thanks  to  the  market  premium,  which 
is  always  easy  of  manufacture  when  the  stock  thus 
treated  remains  chiefly  in  the  hands  of  intermediaries. 
Of  new  issues,  however,  the  flow  promises  to  Ix,'  more 
than  the  market  can  cope  with,  and  we  shall  not  be 
surprised  if  many  of  the  stocks  now  quoted,  or  to  be 
quoted,  at  a  more  or  less  handsome  premium  will  be 
on  offer  at  considerably  lower  prices  before  six  months 
have  passed. 

COXT.ANGOES. 

Considerable  weakness  was  developed  in  the  Stock 
Exchange  at  the  beginning  of  the  week  from  no  ap- 
parent cause.  It  was  simply  an  indication  of  the  size 
of  the  bull  account.  Inside  operators  who  had  bought 
for  the  rise  hoping  to  be  relieved  by  the  public 
found  themselves  left  with  all,  or  the  greater  part,  of 
what  they  had  acquired,  and  they  sold  in  the  end  of 
last  week  and  l>eginning  of  this  rather  than  carry  over. 
Then  when  the  contango  rates  were  found  to  be  light 
operators  took  heart  of  grace  again  and  since  _  the 
account  have  been  once  more  trying  to  put  quotations 
up.  They  were  encouraged  to  pursue  this  course  by 
the  lightness  of  the  rates  charged.  Bankers  only  got 
4:^  per  cent,  for  their  money,  generally  sf)eaking,  anal 
rates  inside  the  Stock  Exchange  were  seldom  more 
than  6  per  cent.,  even  on  Home  Railway  stocks,  and 
often  not  5  per  cent.  On  American  Railroad  shares  the 
rate  was  easy  at  4  per  cent.,  rarely  more  and  some- 
times less.  On  Foreign  Government  bonds  it  was 
difficult  to  re-lend  at  a  profit  inside  the  Exchange,  even 
when  money  had  been  borrowed  by  the  banks  or  private 
lenders  at  4  per  cent.,  and  Foreign  Railway  stocks 
were  easy  to  carry  over  at  about  4  tO'  4^  per  cent.  The 
rate  was  also  comparatively  light  on  Canadian  Rail- 
way securities,  and  every  encouragement  was  thus 
given  to  the  speculators  for  the  rise  to  renew  their 
play. 

Trustke  and  Other   Securities. 

It  is  only  spasmodic  play,  however,  and  markets  have 
throughout  been  languid.  No  further  advance  has  taken 
place  in  Consols.  'Ilie  stock  has  with  difliculty  held  its 
price  at  87,  and  other  Government  stocks  have  some- 
what dipped!  as  well  as  India  stocks,  although  as  re- 
gards these  last  nobody  pays  the  slightest  attention 
either  toi  the  sad  news  about  the  famine  or  to  the  fact 
that  a  fresh  expedition  is  marching  into  the  mountains 
tO'  punish  some  restless  trilx-'smen  there.  Municipal 
securities  have  taken  the  hue  of  Goivernment  issues  and 
some  of  the  County  Council  stocks  are  lower  on  the 
week,  but,  om  the  whole,  that  part  of  the  market  is 
fairly  steady  and  Colonial  bonds  keep  up,  although  few 
of  them  have  moved  since  we  wrote  last. 

Foreign  Government  Bonds. 

Preparations  are  advancing  fast  for  the  issue  of  the 
new  Russian  loan,  and  it  is  said  that  it  will  be  in  the 
form  of  a  4^  per  cent,  bond,  therefore  the  market  in  the 
English  portion  of  the  last  5  per  cent,  loan  is  kept 
active  andl  the  price  steady.     \'ery  little  has  occurred 
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Iamonf^'st  (ithcr  Forcif^n,  Govcrtvmcnt  st(K;k.s  clurinjc  the 
week,  and  apart  from  some  little  improvement  in 
Arg^cntine  bonds  and  a  setback  irv  .some  of  the  oldtr 
Japanese  loans  there  is  nothing'  to  dwell  up<_>n. 
Home  Railway  Stocks. 
Traffic  receipts  continue  anythinjj-  but  cncouraf^injjf 
here  and  the  decrease  shown  for  the  past  week  is 
_£,50,639,  therefore  the  tendency  of  prices  h;Ls  Ixieni 
adverse  and  speculators  have  to  resort  to  such  incidents 
as  the  visit  of  the  King:  to  Brig^hton  in  order  to  fjet  up 
a  little  rally.  Hrif,'-hton  stocks  have  been  hoisted  on 
this  pretext,  but  generally  speakinjf  the  changfes  have 
been  the  wronjj  way,  and  "  heavy  "  .st(x:ks  like  Cjreat 

I  Western,  Midland  deferred,  North-Kastern  and  ,\orth- 
Westcrn  have  been  conuspicuously  flat  showinf,^  decline 
of  1 1  to  3  on  the  week.  North- We sterni  stock  has  fallen 
most  of  all,  because  the  dividend  was  a  disappointment. 
Until  a  few  days  before  it  was  declared  the  market  ex- 
pected at  least  }  per  cent,  and  would  not  have  lx?cn 
.surprised  at  fjettint"-  i  per  cent.  more.  When  therefore 
the  announcemient  was  made  at  a  7J  per  cent,  rate,  the 
same  as  a  year  aijo,  it  required  j^reat  bravery  to  look 
cheerful.  Mo.st  of  the  f^ain  in  gfross  income  seems  10 
have  disappeared,  and  the  company  wa-s  able  only  to 
put  an  extra  ;^.'20,ooo  at  ;^50,ooo  to  its  buried  reserve. 
North   British  stock  was  sent  down  by  the  company'.^ 

■  new  issue,  althoujarh  that  is  apparently  fjoin^  off  well, 
and  alxnit  the  only  stock  of  them  all  that  has  Improved 
on  the  week  is  Metropolitan,  for  Caledonian  went  down 
with  North  British. 
Yankee  and  Canadian  Raii-w.w.s. 
Severe  relapses  are  shown  in  most  Yankee  Railroad 
shares  of  any  consequence,  and  traffic  receipts  in  that 
case  also  powerfully  support  the  action  of  the  bears. 
Here  the  tendency  is  to  sell  on  every  recovery.  No 
douibt  there  is  a  large  bear  account  on  Wall  Street, 
and  perhaps  also  a  considerable  one  here  likewise,  but 
events  are  too  many  for  the  bulls,  and  the  fulminations 
of  President  Roosevelt,  as  well  as  the  action  of  his 
Attorney-Cn-neral,  Mr.  Bonaparte,  in  "  going- for  "  the 
Union  i'acific  combine  keep  alive  the  ferment  of  dis- 
trust ;  so  this  market  is  most  uninviting,  and  ought 
not  to  Ix!  touched. 

Can.  Pac.  shares  only  fell  behind  Baltimore  and 
Illinois  Central  in  the  extent  of  their  decline,  tumbling 
4  against  the  5  these  two  lost,  (irand  Trunk  stocks, 
however,  were  worked  up  yesterday  in  a  jerky  way  on 
a  tip  that  the  dividend  was  going  to  he  better  than  had 
been  estimated. 

Foreign  Railways. 

The  only  really  active  section  all  in  favour  of  the 
bulls  is  that  for  .\rgentine  Railway  stocks,  and  the 
traffic  receipts  these  properties  are  publishing  arc  excel- 
lent and  most  stimulating.  So  is  the  news  about  the 
harvest  which  so  far  as  wheat  is  concerned  is  secured 
and  excellent.  The  promise  of  the  maize  crop  is  also 
the  best  seen  for  years,  and  were  it  not  that  much  of 
the  last  wool  crop  has  been  held  back  and  remains 
in  warehouses  unsold,  there  would  be  no  single  cloud 
on  the  horizon  in  that  direction.  So  gains  of  i  to  i^ 
have  occurred  in  most  of  the  leading  Argentine  stocks. 
Brazilian  Railway  stocks  have  not  been  so  uniformly 
good,  for  the  rise  in  San  Paulo  has  been  partly  offset 
i)y  the  relapse  in  I.eopoldina.  Cuban  Railway  securi- 
ties are  also  depressed,  principally  on  the  new.s  that 
the  tobacco  and  sugar  crops  in  the  island  are  both  short 
ant!  late.  On  the  week  United  of  Havana  ordinary 
stock  has  fallen  6. 

Banks.   Bki;wkries  and  Docks. 

The  shares  of  banks  and  discount  companies  have 
been  steady  throughout,  and  a  gotxl  many  of  them  aro 
again  up  by  a  fraction  or  two  on  the  wwk,  while 
Chartered  of  India  and  Hongkong  and  Shanghai  have 
rx>s|X'ctively  risen  1^  and  i.  National  of  Fgypt  shares 
alone,  show  weakness.  Improvement  continues  also 
amongst  Brewery  securities  with  very  few  exceptions  ; 
in  fact,  In<l,  Coope's  "  B  "  delx-nture  stock  is  the  only 
prominent  exception  until  we  come  to  Watnt-y,  Conibe's 
st(H-ks,  whii-hi  have  t;iinc  down  in  a  bo<Iv  from   j   to  5, 


the  deferred  falling  most.     D<K,k  stocks  arc  firm,  and 
Surrey  "  A  "  prelercnce  has  risen  5. 

C0M.\1EKCIAL  and  IXKISTKIAI.. 

Fractional  changes  have  again  Ixtn  ratlKi  m.Miei..us 
amongst  Industrial  shares,  and,  (m  the  whole,  they 
have  kept  up  rather  well,  although  Fine  Cotton 
Spinners  ordinary  continue  weak  and  also  all  Calio 
Printers'  i.ssues.  General  Hydraulic  stock  has  risen  (>i, 
and  was  no  doubt  unduly  depressed.  Nobel  Dvnamitc 
shares,  Uxy,  have  fallen,  and  the  shares  of  ! 
Petroleum  companies  continue  most  uninviting 
of  the  continued  disturbed  state  of  the  population  in  and 
around  Baku.  But  the  Nitrate  group  shows  strength, 
and  many  bond  issues  have  been  advanced  £1,  even 
some  of  Spiers  and  Pond's  delxmtures.  With  all  that 
the  market  is  the  reverse  of  animated,  and  wc-t)«cdonly 
note  further  improvements  in  India  Rubber,  Gutta 
Pcrcha  and  Telegraph  VV'orks  shares  and  in  Henley's 

Telegraph  Works  shares.    NtLson  Bro.s.  dib  •"•  •' -^; 

shares  have  also  liardened  on  the  report. 

Electric,   Financial,  Land  and  Invest.\ilnt  .\su 

Financial  Trust  Issies. 
Nothing  demands  much  notice  in  the  Electric  group, 
but  weakness  has  again  developed  in  Canadian  Electric 
shares,  and  the  .stock  of  the  Mexican  Eight  and  Power 
Company,  partly  because  of  the  steady  outpouring  ol 
new  capital  by  one  or  other  of  this  group  of  enterprises. 
Domestic  Electric  securities  keep  steady,  but  attract 
very  little  busincs.s.  Hudson's  Bay  shares  are  weaker 
in  spite  of  the  enormous  weight  of  the  "  bear  "  account 
open,  but  the  struggle  is  a  keen  one,  and  apparently 
much  endurance  will  be  demanded  of  the  "  bears  "  if 
they  are  going  to  triumph  soon,  although  the  condition 
of  the  Canadian  North-West  is  just  now  in  their  fav<xir. 
P€ru\ian  Corporation  bonds  have  been  put  up  to  help 
the  coming  new  issue,  and  a  g(x>d  many  Financial  Trust 
stocks  are  ;igain  higher,  although  the  investment  de- 
mand for  them  has  slackened  off,  as  for  everything 
else. 

Gas,  Insirance,  Iron,  Coal  and  Steel  and 
Miscellaneous  Secirities. 
No  important  Gas  stock  has  moved  except  the  ordi- 
nary and  preferred  issues  of  tlie  South  .Metropolitan 
Company,  and  these  have  gone  down.  Otherwise  this 
part  of  the  market  is  steady  enough.  Greater  activity 
continues  to  be  shown  in  the  Insurance  market,  where 
prices  have  again  gone  up  without  a  check,  and  London 
Assurance  shares  have  risen  3  on  the  week.  'Hierc  is 
still  talk  of  amalgamations  with  marine  companies,  but 
nothing  definite  has  transpired.  .\11  is  quiet  enough 
amongst  Iron,  Coal,  and  Steel  shares  and  bonds,  but 
Vickers  preferred  stock  has  been  knocked  down  2J  on 
the  new  issue.  Shipping  .shares  are  firm,  and  improve- 
ments have  occurred  here  and  there  in  the  Tea,  Coffee 
and  Rubber  group,  where,  however,  the  public  is 
seldom  .  mucJi  in  evidence.  Telegraph  and  Telephone 
securities  have  not  altered  much  hut  keep  steady  on 
the  whole,  and  Tramway  and  Omnibus  securities  have 
moved  very  little,  but  there  is  a  slight  recovery  in  the 

.shares  and  a  substantial  one  in  the  debcnm ^■'  -  ••'" 

the  B.E.T.  Company. 

Frid.w  Night. 
Markets  have  not  shown  any  disposition  to  move  up 
today,  but  the  contrary,  and  even  Grand  Trunk  stocks 
fell  away  on  realisations  after  the  dividend  declaration 
had  taken  place.  ITie  bulls  have  got  all  th<'y  played 
for.  The  "  thirds  "  had  been  56,  and  closed  53^. 
Yankee  shares  were  heavy,  especially  before  the  close, 
and  the  Home  Railway  market  was  much  in  the  same 
ct>ndition  except  for  Brighton  "  .\  "  stock,  which 
bobl)cd  up  again.  Elsewhere  the  tendency  was  rather 
disheartening,  with  nothing  particular  to  dwell  upon. 
Japanese  bonds  were  dull  on  the  re[x>rted  rows  in  the 
Japanese  Hou.se  of  Representatives,  as  we  suppose  we 
might  call  it,  over  the  Budget,  anrf  selling  came  from 
Paris.  TintDS  were  bought  by  the  Bourse.  Forced 
liquidation  went  on  in  Mexicans.  .Argentines  held 
well.  Kaffirs  were  flat,  and  the  bottom  has  dropped 
out  of  the  Manica  Copper  gamble.  Price  rattled  do«-a 
from  iSs.  to  I2S.  gd. 
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Promium  quotations  for  new  issues  are  worth  fjivingf 
for  reference, Canadian  Pacific  rijjhts  are  quoted  7J  to 
7!,  Copenhagen  Scrip  §-J  premium  for  cash  and  f-i 
premium  for  special  settlement.  New  India,  scrip  3 
premium  and  new  Cape  scrip  i  premium.  Grand 
Trunk  debenture  stock  is  ij  premium,  Montreal  St. 
<l(l>entures  2  premium,  and  Vickers'  new  del>entures 
are  stated  tO'  ])e  i  to  li  premium  to-niffht. 


Punjab  Ord.  i,  to  124-7.  fM  G.I. P.  "B"  i,  to  20J-1*, 
Indian  Mid.  i,  to  100-3,  ^V-  °f  I-  Portuguese  Guar,  i,  to 
99-100. 

COLONIAL  RAILWAYS. -Rise:  Grand  Trunk  Perp  4  p  c. 
Con.  Deb.  i,  to  104-6,  New  Brunswick  4  p.c.  i,  to  103-5, 
Quebec  Cent.   2nd  Deb.   i,  to  70-2,   do.   Inc.   Bds.  i,  to  115-17, 


The  Grand  Trunk  dividends  are  always  such  an 
event  for  the  tramblers  that  prominence  must  Ix'  jjiven 
to  them  when  announced.  For  the  second  half  of 
1007  the  disposable  balance  is  at  ;^527,200,  ^3,735  up 
after  allowinj,'  for  ;£rfio,400  lost  by  the  Canada  Atlantic 
line  compared  with  a  deficit  of  ;^34.263  thereon  a 
year  back.  At  the  same  time  the  surplus  on  the  Detroit 
line  was  only  ;^r5,8oo  ajjainst  ;^i5,6io.  How  it  is 
done  we  cannot  yet  tell,  for  while  receipts  rose  by 
y<^i78,ooo  expenses  rose  ;^i5o,ooo.  The  board,  how- 
ever, is  able  to  pay  the  full  dividend  on  the  first  and 
second  preference  stocks,  and  to  agfain  j^ive  the  third 
preference  a  di\  idend  of  3  per  cent,  for  the  year,  with 
^£^6,700  left  to  s;o  forward  against  ;^i4.6oo  brought 
in  and  ;^i3,23r  carried  out  a  year  back.  Those 
players,  therefore,  who  bought  yesterday  so  vigorously 
had  the  right  tip. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise:  Bank  of  Ireland  5,  to  307-12.  Fall : 
Irish  Land  ;},  to  8SJ-9,  do.  Acct.  i,  to  88I-9J,  India  3A  p.c.  Acct. 
J,  to  loi  j-2j,  do.  3  p.c.  Acct.  J,  to  gi  J-2i. 

CORPORATION  AND  COUNTY  STOCKS.-Rise  :  London  Corp. 
3  p.c.  1923  I,  1091-3,  Cardiff  3^  p.c.  1925-65  2,  to  99-101,  East- 
bourne both  I,  to  83-5,  Hertford  3J  p.c.  2,  to  99-101,  Leicester  3^ 
p.c.  I,  1098-100,  Plymouth  3  p.c.  i,  to  85-7,  Hull  2nd  issue  i,  to 
98-100.  Fall :  Met.  Water  Bd.  Acct.  J,  to  92i-3j,  Batley  i,  to  81-3, 
Birmingham  2J  p.c.  i,  to  73-5,  Reading  3*  p.c.  J.  to  100-2. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise  :  Canada  4  p.c.  Keduced  igioand4  pc  Conv.  1911  J,  to  roi-2, 
S.  Australia  4  p.c.  1916  i,  to  101-3,  do.  4  p.c.  1917-24  J,  to 
103-8.  Antigua  2,  to  102-4,  Natal  3  p.c.  Consol.  j.  to  84^-5^, 
N.S.  "Wales  3!  1930-50  J.  to  101-2,  Queensland  4  p.c.  Inscribed 
1924  I,  to  ioG-8,  S.  Austnlia  1884  i.  to  106-8,  Tasmania  4  p.c. 
I,  to  105-7,  <3o.  3  p.c.  I,  to  88-90,  Victoria  3J  p.c.  1929-49  J.  to 
T01J-2J,  W.  Australia  4  p.c.  1934  2,  to  107-9,  do.  34  p.c.  1915 
and  1920  both  J,  to  98-0,  do.  3  p.c.  1915  and  1916  both  i,  to  87-9, 
do.  3  p.c.  1927  I,  to  89-go,  do.  3J  p.c.  1927-47  J,  to  98-9. 

CORPORATION  STOCKS,  COLONIAL  AND  FOREIGN.- 
Sise:  Auckland  Harbour  5  p.c.  Debs.  1917  i,  to  105-7,  Lyttelton 
(N.Z.)  Harbour  2,  to  117-19,  Rosario  (City)  6  p.c.  i,  to  57-9.  do. 
5  p.c.  Funded  Coupon  Bonds  i,  to  57-9,  do.  Sterling  1889  i,  to 
5O-8,  Santos  (Citv)  2,  to  xoo-2,  Stockholm  (City)  i,  to  100-2, 
Vancouver  (City)  4  p.c.  1931  i,  to  99-101.  Fall:  Johannesburg  i, 
to  91-3,  Rand  Water  Board  i,  to  92-4.  Rio  de  Janeiro  (Fed. 
•Dist.)  I,  to  90-2,  Vancouver  (City)  4  p.c.  1932  i,  to  97-9. 

FOREIGN  STOCKS,  BONDS,  «c.-Rise:  Argentine  4  p.c.  s  all 
i.  to  86J-7J,  do.  5  p.c.  1907  j,  to  g7j-J,  Brazilian  4  p.c.  1889  f, 
to  85-J,  Cliinese  (Canton-Kowloon  Ry.)  J,  to  loo-i,  Egyptian 
3i  p.c.  Inscribed  i,  to  92-4,  Greek  4  p.c.  Rys.  ^,  to  91-2,  Para- 
guay I,  to  50-2,  Russian  3J  p.c.  J,  to  74-7,  do.  (Dousk  and  Vtbsk.) 
i,  to  84-6,  Turkish  4  p.c.  1902  2i,  to  94-9,  Uruguay  3J  p.c.  J,  to 
69jf,  Dutch  Certs.  1814  i,  to  75.7.  Fall:  Argentine  N.  Cent. 
Ry.  and  5  p.c.  Ry.  both  J,  to  99-100,  Brazilian  1883  and  1879  both 
I,  to  86-8,  do.  Cia  Lloyd  Bras,  4,  to  99J-100J,  B.  A.  Prov.  J, 
to  60-J,  Bulgarian  J,  to  102J-3J,  Colombian  J.  to  43^-4^,  Greek 
Monop.  j,  (o  48J-9^,  do.  4  p.c.  i88g  J,  to  sS^-gj,  Guatemala  i,  to 
2gi-3oJ,  Honduras  J,  to  8J-^,  Japan  4  per  Stg.  J,  to  83-4.'  do. 
4i  P-c.  J.  to  92^-3^,  do.  5  p.c.  1907  J,  toggJ-J,  Mexican  4  p.c. 
igo4  I,  to  g3.6,  Venezuela  Diplom.  i,  to  46-7,  Prussian  3  p.c. 
(Ap.  andOc.)  i,to  81-3.  3  t    /  J  f 

HOME  RLYS.— Ordy.— Rise:  G.N.  Pice,  and  Bromp.  i,  to  4^- 
5i  Fall:  East  London  I.  to  2^  3J,  Glasgow  and  S.-W.  Pld.  Ordy. 
i,  to  6r-2,  do.  Dfd.  ^,  to  33-4,  N.  Staffs,  i,  to  g8-ioo. 

Leased — Rise:  Birkenhead  Prefee.  ij,  to  122-5,  Shrewsbury 
and  Hereford  15,  to  166-70. 

Deb.  Stocks.— Rise:  Charing  Cross,  Euston,  and  Hamp.  i,  to  75- 
8,  Glasgow  and  S.-W.  i,  to  113-16,  G.N.,  Pice,  and  Bromp.  i, 
to  85-8,  Gt.  West.  4J  p.c.  I,  to  122-5,  do.  5  p.c.  i,  to  143-6, 
District  4  p.c.  i,  to  71-6.  Pall:  Caledonian  ^,  to  116- 19,  Cam- 
brian ■•  C  "  I,  to  S4-7,  Mid.  and  S.-W.  Jnc.  "  B  "  r,  to  26-31,  do. 
"  C  "  2,  to  15-20.  Port  Talbot  i,  to  103-8. 

Guaranteed.— Rise :  District  3  p.c.  Cons.  Rent  Charge  3,  to  75- 
So.  N.  Staffs.,  Trent,  and  Mersey  Nav.  i,  to  26J-7J. 

HOME  RLYS.— Prefee— Rise:  Caledonian  5  p.c.  (1878)  i,  to 
131-4,  Highland  4  p.c.  3,  to  95-100,  N.  British  (1875)  4A  p.c.  i, 
to  117-20,  Plymouth,  Davenp.  i,  to  112-15,  S. -Eastern  3!  p.c  t 
to  86-9,  do.  4  p.c.  igoo  I,  to  99-102.  Fall :  Gt.  Central  1894  2 
53-8. 

INDIAN   RAILWAYS — Rise:  Bengal  Nagpur  i.   to  105-8 
Indian   "A"   J,   to   20^-iJ,   do.   Def.   Ann.   •' D "    i,    to 
Madras  44  p.c.   i,  to  98-101,  Rohilkund   Pf.  i,  to  101-4, 
.Ind.  Cap.  Stk.   2,  to  103-6,   S.  Mahratta  ^i  p.c.   i,   to  105-8,  S. 


Highest  and 
Lowest 
last  Year. 
1907. 


Last 
Carrying 
over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 
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135? 

123 

103! 

3°i 
82I 

72? 

54 
654 

l6l 

83I 

102^ 

49 
'iH 
ic6i 

6oi 

■9i 

66} 

ebt 
74! 
40I 

I46i 
134I 

ti7i 
5oi 

Hi 

inj 

125J 
58 

l62i 
43i 
S6i 
43 

•73i 

1489 
45f 

I38i 
948 
49A 
72I 

72i 

^ 

l8»/« 
l8j 

202I 
33l 
76 

"5 

l29i 

I25i 

118 

110^ 

I291 

954 
93i 

724, 
7H 
79t 
64i 


16 

8M 


8Cft 
96S 
9'i 
94 

998 
97 

9^3 

7S 

63i 


85I 
88 


103s 
1024 

9Ai 
9n 
89 
8lg 

102 
623 
Sit 

n^ 

951 

108 
82I 

238 
67 

45 

IjJ 

404 

52 

234 

13 

65J 

994 

47 

951 

374 

II 

65i 

61 

70 

323 
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74 
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79i 
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20 
96.t 
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562 
48 
68 
104 

"54 
8t 

149 
ib| 
53i 

Il3i 
1304 
123 

1 1-4 

108 

126J 

88$ 
»9 

60 

4i 
80J 
44 
J414 
92.J 
9 
199 
78 

480 


Consols  (24  p.c.  Money) 
Do.      Account  (Mch.  2) 

Local  Loans  (3)    . . 

London  County  (3  p.c.) .. 

Metropolitan  Water  Board 

National  War  Loan  (2?  p.c.) 
Do       Account  (Men.  2) 

Transvaal  Loan  (3  p.c.).. 

India  34  p  c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  24  p.c.  Stck.  red.  1926 
Do.  34  pc.  Rupee  Paper 

Argentine  4  p.c.  Rescission 

Brazil  4  p.c.  Rty     Guarantees 

Chilian  44  p.c.  1886 

Chinese  5  p.c.  1896,  Gold 
Do.     44  P't^- 1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c 

Hungarian  4  p.c.  1881    ..        .. 

Japan  5  p.c.  1901-2 
Do.  44  p.c.  (2ud  series) 
Do.  4  p.c.  1905 

Mexican  5  p.c.  1899 

Portuguese  3  p.c.  New  . . 

Russian  4  p.c.  1S89 

Spanish  4  p.c.  (.Sealed)  . . 

Turks  4  p.c.  Unified 

Brighton  Ordy.  (23-6!)  . . 

Do.      Def.  (ij  p.c.  1907)    .. 
Caledonian  Orily.  (3i-3|) 
Do.        Def.  (iHl    .. 
Central  Loudon  (3-3  p.c.) 

Do.  Def.  (2,   19C7).. 

Cliatham  Ordinary 
City  and  South  London  (24-I4) 
Fumess  (3^-3) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (14-4) 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do         Del.  (ij.    1906) 
Great  Western  (7-3!^)     . . 
Lane,  and  Yorks.  (4-4I).. 
Metropolitan  (4-i) 
Metropolitan  District     . . 
Midland  Pref.  (24  p.c.)  . . 

Do.    Def.  (3J-1J) 
North  British  Prel.  (3  p.c.) 

Do.         Def.  (4-i4).. 
North-Kastern  (7-54) 
North-VYesteni  (71-54)  • . 
Soiith-Eastern  OrU  (1-4) 

Do.  Def. 

South- Western  Ord.  (4-75) 

Do.         Def.  (ij  p.c.  1907) 

Atchison  Shares  (5-6)     .. 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio(i) .. 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . .        . . 

Do.      Prefd.  (5).. 
Erie   Shares         . .        . . 
Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas       . . 
New  York  Central  (5-6).. 
Norfolk  and  Western  (5) 
Ontario  Shares  (2) 
Pennsylvania  (6-7) 
Reading  Shares  U) 
Southern  Paciticis) 

Southern 

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.  3tdPref.  (3) 

Argentine  Gi.  West.  (5-7) 
B.  Av.  Gt.  Southern  Ord.  (6-8) 
B.  a;  and  Pacific  Ord.  (8-6)     . . 
b.  Ay.  atld  Rosario  Ord.  (5-7).. 
Do.           do.       Deferred  (6) 
B.  Ay.  Western  Ocd.  (6-3) 
Central  Uruguay  (5-5)    .. 
Cordoba  Central  Deb.  (4)  (Cen. 
Ntll.  Sec.)  

Do.  Income  Db.  Stk. (72/6-20/0) 
Cuban  Ceiutal  (4/0-4/0).. 
Leopoldina  (4) 
Mexican  Ord.  Stk. 

Do.      lit  Prel.  (8) 

Do.    2ud  Pref.  (ji-5i)  . . 
Nitrate  Ord.  (g/o-OyO) 
San  Paulo  Brazilian  (12-14) 
United  of  Havana  Ord.  12J-5 
Coats  J.  and  P.  (25) 

Do.  Pret.  t2o;  .. 


87 
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1224 

112 
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89 

89 
66 
4* 
81 
45i 
142 
94 

9i 
199 
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E. 


Grand   Trunk  2nd  Pice.  2, 
to    71-4,     Rhodesia    4    p.c. 


132-5. 
South 


Temiscouta   i,    to  100-2.     Fall: 
101-3,    Mashonaland    Guar,    i, 
to  58-60. 

AMERICAN  RAILWAYS.— Fall :  Atchison  Pfd.  3,  to  85i-7i. 
Chicago  G.W.  Com.  lA,  to  3^-4^,  do.  Pid.  "  B  "  i,  to  5-7,  Chicago 
Mil.  Pfd.  5,  to  135-45,  Erie  ist  Pfd.  3J,  to  28^-94.  G.N.R.  5.  to 
1 1 7-2 1,  Nat.  of  Mex.  4  p.c.  2,  to  49-51,  do.  5  p.c.  2,  to  17-19,  N. 


IK, 


February  15,   igo8.J 


XCbe  Jnvestors*  IRevfew. 


Pacific  5,  to  120.4,  Southern  Pfd.   r,  1031-3,  Wabash  Pfd.  :,  to 

Bonds  (Currency). — Fall    Mexican  Cent.  2nd  Inc.  i,  to  i4-r6. 

BondB  (Gold). -Rise:  Chicago  Mil.  Lake  Snp.  Div.  i,  to  104- 
S,  Illinois  Cent.  1952  i,  to  ioj-5,  do.  Louisville  iJiv.  i,  to  87- 
<ji,  Louisville  and  Nash,  ist  Mt.  i,  to  123-8,  Missouri  ist  Mt.  i, 
to  00-101,  Nat.  of  Mex.    1920   r,  to  104-6,  Toledo  Walhonding  V. 

2,  to  100-5.  fa"  '■  Atchison  Gn.  Mt.  i,  to  102-4,  do.  4  p.c. 
Ordy.  I,  to  90-2,  do.  Stmp.  i,  to  90-2,  do.  Conv.  i.  to  89-91,  do. 
1917   I,  to  99-101,  Baltimore   1925   i,   to  94-6,  do.  1923  ij,  to  loi- 

3,  do.  1925  I,  to  89-91,  do.  1925-41  ij,  to  91-4,  Cent.  Pac. 
1949  I,  to  98-100,  do.  1929  2,  to  83-O,  Colorada  and  S.  5 J,  to  75- 
85,  Denver  1936  1,  to  96-9,  do.    192S  i,  to  102-4,  Erie  Prior  Ln. 

1,  to  86-8,  do.  Cin.  Ln.  i,  to  68-70,  I^ake  Shore  and  Mich.  1931  2, 
to  92-6,  Mex.  Cent.  1911  i,  to  83-5,  do.  1939  i,  to  184-19.J, 
Missouri  2nd  Mt.  ij,  fo  S3.5,  do.  1936  2,  to  77-81,  Nat.  of  Mex. 
1951  2,  to  83-5,  N.Y.  Cent.  3J  p.c.   i,  to  78-82,  do.  3J  p.c.  Coup. 

2,  to  78.82,  Norfolk  and  W.  1932  i,  to  84-6,  Nthrn.  Pac. -G.N.  i, 
to  97-9,  Pennsylvania  R.K.  1915  i,  to  91-3,  Reading  1997  2,  to 
95-8,  Southern  Pac.  Co.  i,  to  86-90,  Southern  Pac.  2,  to  90-4, 
Union  Pac.  11)47  i,  to  102.4,  <J°-  '927  i.  to  87-9. 

FOREIGN  RAILWAYS. -Rise:  Antofagasta  Pfce.  1,10103-5, 
Argentine  G.-W.  /lo  paid  i,  to  iij-j,  do.  Prefd.  i,  to  119-21, 
Argentine  N.-E.  Prefd.  2,  to  39-41,  Argentine  Trans  "  A  "  i,  to  90- 
2,  do.  "P"  2,  to  67-9,  Brazil  G.  Sthrn.  Sterl.  Mt.  1,  1099- 
loi,  do.  I)eh.  I,  to  89-91,  B.A.  and  Pacific  /j  pd.  J,  to  fij-J,  do. 
2nd.  Pref.  2,  to  104-6,  do.  4.;^  p.c.  Deb.  i,  to  103-5,  I*A.  and 
[^■Kosario  ^10  pd.  i,  to  ii-iii,  do.  Kos.  Deb.  i,  to  104-6,  B.A. 
|^H£nsenada  i,  to  98-100,  B.A.  Western  Deb.  i.  to  104-6,  Cartagena 
^^^Col.)  2,  to  78-80,  Cent.  Uruguay  East  Ex.  Prfce.  J,  to  9J-10.  do. 
Deb.  1,  to  105.7,  do.  Northn.  Ex.  Deb.  i,  to  102-4,  Cent. 
Uruguay  Pfce.  i,  to  52-J.  do.  W.  Ext.  Deb.  i,  to  86-8,  Chilian 
.rans.  3,  to  90-2,  Colombian  N.  i,  to  81-3,  Cordoba  and  Ros. 
_^nd  Pref.  2.  to  54-6,  do.  6  p.c.  Deb.  2,  to  108-10,  do.  Inc.  Deb. 
\  to  83.5,  Cordoba  Cent,  ist  Prfce.  i,  to  131-5,  do.  2nd  Pref.  2, 
to  82-4,  do.  N.-W.  Argt.  Deb.  i,  to  87-9,  Cordoba  Cent.  B.A. 
Ex.  2,  to  93.5,  Egyptian  Delta  (War.  to  B.)  i,  to  gj-f,  Entre  Rios 
Ord.  ij,  to  49J-504,  do.  Deb,  i,  to  92-4,  G.W.  of  Brazil  Per  6  p.c. 
Deb.  1,  to  126-8,  La  Guaira  Deb.  i,  to  90-2,  I^opoldina  Pref.  J, 
to  ii-iij,  do.  Deb.  i,  to  97.9,  Nitrate  Prefd.  Ord.  J,  to  7J-8J, 
Ottoman  (Aidin)  4  p.c.  i,  to  97-9,  do.  5  p.c.  ij,  to  100-3,  San 
Paulo  (Braz.)  5  p.c.  Deb.  i,  to  116-8,  S.  Austrian  3  p.c.  Obg.  i, 
to  i2^j,  do.  (Ser  X)  i.  to  12.^-13,  W.  of  Havana  J,  to  12J-;. 
Pall:  Antofagasta  Def.  Ord.  i.'to  126-9,  Argentine  N.E.  "B" 
Deb.  1,  to  66-8,  Arica  and  Tacna  J,  to  3-J.  B.A.  and  Rosario 
ConS.  7  p.c.  I,  to  160-2,  Colombian  (Nat.)  ist  Mt.  i,  1094-6,  do. 
2nd  I,  to  72.4,  Cordova  and  N.W.  1,  to  34-6,  Guayaquil  and  Q. 
(Rly.  Bds.)  I,  to  35-7,  Kansai  i,  to  90-2,  Manila  "B"  i,  1070- 
2.  Mexican  S  Ord.  i,  to  56-8,  Nitrate  Dfd.  i,  to  li-J.  N.W.  of 
Uruguay  ist  Pfce.  i,  to  31-3,  Paraguay  Cent.  Deb.  i,  to  52-4, 
Rio  Claro  Sao  Paulo  Deb.  i,  to  116-8,  Salvador  Mrt.  Deb.  i,  to 
86  8,  S.  Manchiirian  i,  to  95-6,  N.  of  Havana,  Pf.  1,  to  93-5. 
do.  4  p.c.  Deb.  and  cTo.  Stk.  both  i.  to  77-8,  Uruguay  U.  Pfd.  i, 
to  39-41,  Zafra  and  Huelva  i,  to  74-|;. 

BANKS  AND  DISCOUNT.— Rise :  Bk.  of  Australasia  1,  to 
101-3.  Bk.  of  Egypt  i,  to  37-8,  Bk.  of  N.S.W.  J,  to  42^-34,  Bk. 
of  N.Z.  J,  to  loi-J,  do.  Guar.  1,  to  101-3,  Canadian  ol  Com.  A, 
to  16J-17I,  Chartered  of  India  lA,  to  54^-5*,  do.  i,  to  53-4,  Hong- 
kong I,  to  79-81,  do.  1,  to  78-80,  Ldn.  and  Brazilian  J,  to  23^-4^, 
l-(ln.  and  Provincial  +,  to  2o.?-i^,  Ldn.  and  River  Plate  J,  to  53J- 
(i,  Ldn.  and  Westminster  .J,  to  504-iJ,  Joint  Stock  *,  to  3iA-2i, 
Ihiion  of  r.x)ndon  J,  to  35-6.  Fall  :  Agricultural  of'Egypt  Orj. 
i,  to  7^-8,  Imp.  Ottoman  J,  to  i8|-i,  National  of  Egypt  i,  to 
2oi-i. 

BREWERIES  AND  DISTILLERIES.— Rise:  Benskin's  ist  Deb 
I.  1061-5,  Flower  and  Son  i,  to  62-6,  Guinness  Pf.  3,  to  156-61, 
Hardy's  Kimberley  i,  to  76-8,  John  Joule  1,  to  58-63,  S. 
African  Pref.  ,',^,  to  S-i,  Whitbread  Pfd.  Ordy.  1,  to  58-63, 
Worthington  Pref.  J,  to  gJ-J.  do.  4^  p.c.  Debs,  i,  to  104-6. 
Fall:  Allsopp  Ord.  2,  to  7-9.  do.  Pf.  2,  to  ii-i4,do.  4^  p.c.  Deb.  1, 
to  Ho-3,  do.  3^  pc.  I,  to  52-7,  do.  Mort.  Deb.  i,  to  33-4,  Arnold, 
Periett  Pf.  .J,  to  5-6,  Barclay,  Perkins  Pf.  J,  to  4J-5I,  do. 
Deb.  r,  to  73-6.  Benskin's  Pf.  ^,  to  1J-2,  Bieckert's  Pf.  1,  to  84-9, 
Bristol  Ord.  i,  1021-5,  Cannon  Pf.  i.  to  5-4.  John  Davenport  i, 
73-5,  Hancock  (Wm.)  Dfd.  i,  to  7J-8J,  Hoare  and  Co.  "A"  Pf. 
j,  to  1^-2^,  Ind,  Coope  "  B  "  Deb.  2,  to  51-6,  Lacon  (E.)  ■•  B  "  1. 
to  69-72,  Mann,  Grossman,  and  P.  Pf.  i,  to  7i-8i,  Newcastle  "  A  " 
Deb.  I,  to  72-5,  Ohlsson's  Cape  Ordy.  1,  to  ^A-Oi,  Page  and 
Overton's  Deb.  1,1078-81,  St.  Louis  Ordy.  4,  to"2.f-J.  do.  Pref. 
h  to  7-i,  Threlfall's  Ordy  i,  to  ii-2i,  Truman,  Hanbury  4  p.c. 
Deb.  I,  to  82-6,  Watney.  t'ombe  Pfd.  Ordy.  4,  to  32-7,  do.  Defd. 
Ordy.  5,  to  20-25.  do.  ist  Pref.  4,  to  68-72.  do.  ist  Deb.  2,  to 
6()-72. 

CANALS  &  DOCKS  -Rise:  Grand  Junction  Ordy.  2,1095-8, 
India  Docks  "  .\  "  Pref.  1,  to  io2-5xd,  Millwall  Ordy.  2,  to  20- 
5,  Regent's  Canal  Del>.  i,  to  80-3,  Suez  Canal  2,  to  176-81. 
Fall :  Trinidad  Dock  5i,  to  89-92. 

COMMERCIAL,  INDUSTRIAL,  Ac— Rise  :  American  Thread 
1st  Mort.  I,  to  86-yo.  .\nglo-Chilian  Nitrate  J,  to  6i-7,  .\rgvll 
Motors  Ord.  1-32,  to  i-^f,  Aion  El«y.  Ord.  '^i^,  to  A-^-j,  .\rtizans 
ibourers,  &c.,  Ord.  2.  to  79-84,  R.  Bell  J.  to  3-4,  Bell's  Asliestos 
J2,  to  t  1-32-2  3-32.  Bergvik  Prefd.  .J,  to  Iij-i2|,  Borax  2nd  Deb. 
2,  to  105-8,  Bradford  Dyers  ist  Deb.  1,  1099-101,  British  Alumn. 
•'  A  "  Pref.  i,  to  5-J,  do  I^cli  Leven  Debs.  1,  to  97.100. 
Brit.  Insula,  and  Helsby  Cables  Deb.  1,  to  101-4,  British  Oil 
and  Cake  Pref.  1-32,  to  29-32—31-32,  Brit.  Westinghouse  Deb.  i, 
to  41-6,  Burmah  Oil  2nd  Pref.  \,  to  ii-J,  Callenders  Cable 
Ord.  i,  to  loj-iij,  Carlton  Hotel  44  p.c.  Deb.  1,  to  93-6,  Cassell 
and  Co.  J,  to  3^-44.  Central  Prod.  Market  of  B.A.  Deb.  i,  to  96-8, 
City  and  West-End  Props.  Deb.  i,  to  85-90,  Henry  Clay  and  Bock 


Debs.  2,  to  100-5,  Colorado  Nitrate  J,  to  isJ-fi^,  Consd.  I><ln 
Props.  Deb.  lA,  to  77-81,  Daimler  Ord.  ^j.  to  2,'t-a-  I^Mrao.] 
Ord.  i,  to  iH-iS-  Dunlop  Tyre  Ordy.  1-32,10  25-32— 27-32,do.D«M, 
1.32,  to  23-32 — 25-32,  Elysi5e  Pal.  Hotel  44  p.c.  Deb.  i.to  89.92, 
Europn.  Petm.  2nd  Deb.  i,  to  35-8.  (ieneral  Hyd.  Power  (\,Vo, 
90-5,  Harrison  Barber  ,',5,  10  4-4''d,  Henley's  Telegraph  Ordy.  J, 
to  1 14-12  j,  do.  Pref.  4,  to  5-4.  Henry  (A  and  S.)  4.  to  I24-I3i»d 
Home  and  Col.  Stores  Ordy.  ^V.  'o  'iu'^i^a-  Humbcr  Pref.  1-32,  to 
27-32 — 29-32,  Imp.  Tobacco  Pfd.  Ordy.  1-32,  to  i  9-52 — 11-32, 
Improved  Wood  Pavement  J,  to  lo-iixd,  India  P.ubljer,  Gutta 
Perclia  +,  to  15-16.  do.  Debs,  i,  t-j  99-101.  Intemat.  Tea  Stores  i, 
"■•I  5i;-Ai  Jay's  Ordy.  '1-32,  to  i  7-32—11-32,  do.  Pref.  i.to  sk-'i,  Kent 
(;.B.)  Pref.  -,';;.  to  }S-^.  Lever  ist  Pref.  ».  to  loj-ij.  Linoleum 
Mfg.  4,  to  13^-14!,  I-ondon  Nitrate  J,  to  84-9,  London  Pavilion 
\.  'o  3i-4xd,  Ix)vell  and  Christmas  J.  to  6-J,  Lyon^  Pref.  -Jt.  •" 
I  3-32 — 5-32,  Nelson  Bros.  1-32,  to  J-J,  do.  Deb.  4.  to  102-5, 
Pampa  Alta  Nitrate  Debs.  2.  to  94-6,  Pan  de  Azucar 
Nitrate  J,  to  8|J,  Paquin  Pref.  }.  to  j-A,  Peek  Krean 
Deb.  1,  to  99-102,  Plummer  Roddis  Pref  i,  to  4j-J, 
Rosario  Drainage  ist  Debs,  i,  to  73-5,  Salar  del  Carmen  Nitrate 
A.  to  3i-J.  Salt  Union  Deb.  3,  to  92-5,  Savoy  Hotel  ist  Deb-  I, 
to  94-7,  Spencer,  Turner  i,  to  4J-5J,  Spiers  and  Pond  nt  Deb.  i, 
togi-6,  do.  4  p.c.  Freehold  Deb.  "C"  r,  to  65-70,  Spies  Petrol 
■^,  to  13-32  —  15-32,  Swan  and  Edgar  i.  to  2(1 1.  Teleg.  Constmctn. 
and  Main  4,  to  33-5.  Travers  (Jos.)  ^,  to  iJ-A.  Tucuman  Sugar 
Debs.  I,  to  96-8,  Van  den  Berghs  Ord.  J,  to  iti-2i'«,  Wright  and 
ICagle  Range  ,'^,  to  2l,ViS.  Fall:  Alby  United  Carbide  Ordv. 
^,  to  i-Rf-l,  Portland  Cement  Ordv.  i'<.  to  iJ-A,  Australian 
Pastoral  },  to  5 j-6,  Aux  Classes  Labor.  Ord  .'j.  to  29-32 — 11-32, 
Baku  Russian  Petrol  Pref.  i**.  to  3-32—5-32,  Bleachers'  Assoc.  -,',-, 
to  13-32—15-32,  Calico  Printers'  Ordy.  J.  to  13-32—15-32.  do. 
Prefc.  1-32,  to  25-32—27-32,  do.  Deb.  i,  to  92-5.  Carlton  Hotel 
Pref.  g,  to  8-j,  City  of  London  Real  Prop.  .4.  to  16-17.  I>eyas, 
Routledge  J,    to    34-4xd,    Eng.    Sewing  Cotton    Ordy.    1-32,  to 

I  19-32 — I  21.32,  Fine  Cotton  Spinners  3.32,  to  i4-i'<.  Gold- 
smiths' and  Silversmith'  Pref.  ,Vi  to  SjirA-  Gramophone 
Ordy.  -^,  to  ixs-^s-  Harrod's  Ord.  ^,  to  4fe-i'<.  Harrod's 
Founders'  Shares  -|V,  to  6^-77^.  Havana  Cigar  and  Tol>. 
Pref.  i,  to  9J.5,  Hotel  Cecil  Pref.  i.  to  3-4,  La  Guaira 
Harb.  2nd>Mort.  1,  to  20.2,  Lagunas  Nitrate  }.  to  2i;.j,  Lantaro 
Nitrate  \,  to  104-11,  Lipton  Ordy.  1-32.  to  i;ii.32-i  13-32.  Manbr* 
Saccharine  A,  t"o  4}-5j,  Manganese  Bronze  Pref.  1-32,  to  |-i4. 
Maypole  Dairv  4,  to  34-?,  Maz.awattee  Pref.  i,  to  ik-h  Nobel 
Metrop.  Props.  Deb.  both  14,  to  93-5,  Dynamite  Ordy.  Reg.  \,  to 
i5i-6i,  do.  Bearer  Warrants  i,  to  i6-f.  Rover  ^.  to  iA-&.  Sage 
(Fredk.)  Pref.  i.  to  ii.  Salt  Union  Ordy.  -^.  to  fJ-^J,  Sansinena 
Frozen  Meat  i,  to  iog-12.  Savoy  Hotel  Ordy.  J,  to  42-5J.  do. 
Pref.  i,  to  7J-8J,  United  Alkali  Ordy.  i.  to  3-4,  do.  Pref.  J,  to  lof- 

II  J.  United  I^inkat  Plant    J.  to  j^-J. 

ELECTRIC  LIGHTING  AND  POWER.— Rise  :  Charing  Cross. 
We>st  End,  and  City  Ord.  4.  to  4g-i.  do.  "City  Undertaking" 
Pref.  'a.  to  4g.J,  County  of  London.  Ord.  \.  to  74-8,  Edmundson's 
Electricity  Corp.  Ord.'  J,  to  i-J.  Metropolitan  Elec.  Supply  ist 
Mt.  Deb.  Stks.  4,  to  105.9,  Oxford  Co.  Ord.  i.  to  5S-6J.  River 
Plate  Ord.  1-32,  to  27-32 — 31-2,  'Victoria  Falls  Power  Pref.  -/j.  to 
j-|.  Fall :  Calcutta  Corp.  Ord.  i,  to  6^.7^,  Canadian  General  3, 
1098-102,  County  of  London  Pref.  i.  to  iiJ-J,  Electrical  Develop, 
of  Ontario  1,  to  74-7,  Metro.  Elec.  Supply  Ord.  i.  lo  5J-"S. 
Mexican  Light  and  Power  Corp.  Stk.  3j,  to  524-44,  do.  ist  Mt. 
Gd.  Bds.  I.  to  854-74. 

FINANCIAL  LAND  AND  INVESTMENT.  —  Rise :  Aloikir 
Debs.  I,  to  103-5,  Australian  Mtge.  Land  and  Finance  Nos. 
1-80,000  J.  to  7i-S,  do.  do.  New  80,001-120.000  J,  1044-5,  British 
North  Borneo  Debs,  i,  to  103-5,  Debenture  Corp.  Deb.  Stk  1, 
to  9S-100,  Elec.  and  Gen.  Invest.  Pref.  \.  to  34-4.  Gen.  Rever- 
sionarv  and  Invest.  14,  to  100-3,  New  South  Wales  Mt.  Land 
and  Agency  Deb.  1,  to  81-3,  Peel  River  Land  and  Mineral  3.  to 
153-8,  Peruvian  Corp.  Ord.  ?.  to  Sf-g,  do.  Pref.  j.  to  34^-5!.  do. 
Debs.  14,  10  1004-ij,  Santa  Fe  and  Cordova  Gt.  South.  I.and 
Debs.  1,  to  97-9.  U.S.  Deb.  Corp.  4*  Pref.  2,  to  94-7.  Fall  , 
Aboukir  Nos.  1-300,000  i,  to  14-i,  Egyptian  Delta  J.  to  i-^: 
House  Property  and  Invest.  Ord.  i.  to  60-2,  Hudson',-;  Bay  i\,  to 
79-81,  Law  Land  Ord.  J,  to  114-12,  Mortgage  Company  ot  the 
River  Plate  Ord.  i,  to  4-4.  Pekin  Syndicate  Shansi  Shares  1-32, 
to  w-i.  Poft  Madryn  i,  to  3J.4.  South  Altjerta  Land  ,V.  to  ^-U. 
Trust  and  Agencv  of  Australia  Deb.  Stk.  i,  to  97-9.  Walker  (1'  ) 
and  Son  Deb.  3,  to  86-91,  Wembley  Park  Estate  Ord.  i.  to  ^J. 
Western  Canada  I.and  ,'^,  to  JJ-Ito- 

FINANCIAL  TRUSTS  -Rise  :  Alliance  Inv-estment  Pref.  3. 10 
80-90,  Anglo-Amer.  Deb.   Pref.   i,  to  90-3,   Bankers' Invest     "-' 
I,  to  83-6,  British  Invest.  Def.  5xd.  to  i76-<i.  Central  Bahn 
"A  "Certs,    i,   to  77-9,    Deb.  Securities  Invest.  Ord.   2.  u< 
do.  Pref.  2,  to  81-5,  (^.as.  Water  and  Gen.   Pref.   i,  to  51 
Debs.   3,  to   75-So,  General  and  Cora.   Def.   i.   to    104-7,   ' 
Telegraph  and  Trust  Pref  J,  to  i3J-i4i.  Govern,  and  Gen.  I 
to  99-103,  Govern.  Stk.  and  other  Secur.   Invest,  ijxd.  to  i 
do.  Def.  ixd,  to  85-8,  Guardian  Deb.    Stk.   i.  to  07-«oo,  I;i 
tional    Pre).   4,  to  87-<jo.  Invest.   Trust   C©rp.    Pref.    i,   t 
London  Scottish   .-Vnier.  Def.  3.  to  106-9,  London  Trust  1  : 
to  100-4,  Merchants    Debs.  1,    to    iot-4.    Monicipal  _Debs._ 
100-3,     do.    "B"    Debs.    2,    to     98-101,     do.    "C"    "" 
to    94-7.     Omnium     Pfd      i,      10    96-9.     Railway 
Gen.      I,      to    90-9,     Scottish      Invest.      Def.      .;. 
U.S.  and  S.  Amer.  Def.  2,  to  77-80.     Pall:  African  <"  -     ' 
Ord.   ^V.   to   3-4,   Brewery  and   Commercial   Defd.   i- 
Guardi.-in  Defd.  4xd,  to  72-4,  Mexican  Central  Ry   Sec..;  . 
Debs.  I,  to  75-7,  do.  Nos.  1—22,610  t.  to  76-S,  Ry.  Invest    !■ 
4,  to  13-4,  Stock  Conversion  and  N.  Eastern  Prefd-  i,  to  i-» 
do.  Defd.  2,  to  32-4. 


3.  to 
Debs     I. 
Deb       and 

to     "-  -:. 


tTbe  investors*  TRevfew. 


[Febrlary   15,    1908. 


OAS.— Rite:  Brighton  and  Hove  Gen.  "A"  Ord.  2,  to  155- 
60,  Brcmley  Gas  Consumers  "  A  "  Ord.  ixd,  to  116-19,  Buenos 
Ayres  J,  to  11J-2,  do.  Deb  2,  to  93-5,  Continental  Union  Ord.  5, 
to  113-18,  Tottenham  and  Edmonton  Gas  Light  and  Coke  Co. 
'"A"  Stk.  I,  to  121-4,  do.  "B"  I,  to  102-5,  do.  Deb.  Stk.  i,  to 
98-101.  Fall;  Imperial  Continental  Assoc,  i,  to  180-5,  South 
Metro.  Ord.  2,  to  120-3,  do.  Debs,  i,  to  83-5,  Wandsworth  and 
Putney  Deb.  Stk.  2,  to  71-6. 

INSURANCE —Rise :  Commercial  W.  of  England  Deb.  i,  to 
102-4,  do.  Palatine  Deb.  i.  to  102-4,  ^°-  Union  Deb.  Stk.  i,  to 
102-4.  Gen.  Accid.  Fire  and  Life  ^,  to  2^-3i,  Gresham  Life  Nos. 
1,737-20,000  i,  to  2j-g,  Indemnity  Mutual  Marine  },  to  loj-i, 
I-aw  Guar.  Trust  and  Accident  -j^,  to  i-^i-^.  Law  Union  and 
Crown  J,  to  5|-6i,  London  and  Prov.  Marine  and  Gen.  ■^,  to  i^- 
-^,  London  Assur.  Corp.  3,  to  51J-2J,  London  Guar,  and 
Accident  J,  to  27-8,  Marine  j,  to  37-8,  Merchants  Marine  J,  to 
3J-J,  Northern  i,  1081-3,  Pelican  and  British  Empire  Life  |,  to 
4I-5I.  Railway  Passengers  i,  to  8J-J,  Scottish  Union  and  National 
"A"  Shares  J,  to  3S-§,  do.  "  B"  Shares  i,  to  12J-3,  Sea  Insur- 
ance J.  to  I4|-i5jxd.  Fall :  Commercial  Union  J,  to  16J-}, 
Ocean  Marine  J,  to  12-J. 

IRON,  COAL  AND  STEEL.— Rise:  Cammells  Pref.  .Aj,  to  4^- 
-^,  do.  4 J  p.c.  Deb.  Stock  i,  to  98-101,  Eraser  and  Ch. 
Ordy.  J,  to  4j-g,  Guest,  Keen  4  p.c.  Deb.  Stock  i,  to  103-5, 
U.S.  Steel  Com.  J.  to  28J-J.  Weardale  Steel  Deb.  Sj,  to  83-6. 
Fall:  Clayton  and  Shutt,  B  Deb.  Stock  i,  to  91-4.  Pearson  and 
K.  Ordy.  ^g,  to  5^-TC'  Py'^  ^°^  Blaina  Shs.  J,  to  |-ii,  Rich- 
ardsons  Westgth.  Deb.  Stock  2J,  to  89-93,  Robt.  Stephenson  4  p.c. 
Deb.  2,  to  65-70,  U.S.  Steel  Skg.  Fund  i,  to  89-91.  Vickers  5  p.c. 
Pref.  Stock  2J.  to  103-7,  ^°-  4pc.  Deb.  Stock  |,  to  io2i-4i. 

SHIPPING.— Rise:  Australasian  United  Steam  i.  to  86-8, 
Cunard  lully  pd.  J,  to  14^-15^.  do.  part  pd.  J,  to  6|-7:J,  P.  and  O. 
Prefd.  and  Defd.  i  each,  to  124-7  and  209-14,  Royal  Mail  Ordy. 
2,  to  46  9. 

TEA,  COt-FEE  AND  RUBBER.— Rise :  Chubwa  Pf.  J,  to  6-6J, 
Con.  Tea  Debs,  i,  to  93-95,  Dooars  Pf.  J,  to  13A-14,  Dumont 
Coffee  Ordy.  g,  to  1I-2J,  do.  Pf.  i,  to  7^-8,  do.  Debs.  2,  1095-8, 
Jokai  Pf.  J,  to  11J-12,  Jorehaut  y,  to  i^-^J,  Kuala  i^,  to  iTO"ft' 
Nedeem  Ordy.  J,  to  12-13.  Fall:  Anglo-Malay  Rubber  1,  to  3J-J, 
British  Indian  J,  to  4-I,  Eastern  Assam  J,  to  7-J,  San  Paulo 
Coflee  Debs,  i,  to  91-3.  Sumatra  Para  Z^,  to  ij-ii. 

TELEGRAPHS  AND  TELEPHONES.— Rise  :"  Direct  Spanish 
Debs,  i,  to  994-102J,  East,  and  S.  Afr.  Debs.  (1909)  i,  to  98-101, 
£ast.  Exten.  Ordy.  J,  to  I2§-I3j,  Indo-Europ.  i,  to  54-7,  Oriental 
Ordy.  1-32,  to  i  3-32-7-32,  Western  Ordy.  J,  to  13J-S.  Fall: 
American  Tel.  and  Teleg.  Cap.  Stk.  2,  to  107-11,  Direct  U.S.  J, 
to  13J-14,  G.  Northern  i,  to  31^-3^,  Marconi's^,  to  J-§,  National 
■i,  to  iioJ-i2i. 

TRAMWAYS  AND  OMNIBUS.-Rise:  Anglo- Argentine  Debs.  2, 
to  129-32,  Auckland  Debs,  i,  to  103-6,  Brisbane  Ordy.  J,  to 
3|-J,  Brit.  Columbia  Perp.  Pref.  i,  to  104-7,  'st  Mtg.  Debs,  i, 
to  101-4,  B.E.T.  Ord.  J,  to  I'i-l,  do.  Pf.  i,  to  45-58,  do.  5  p.c. 
Debs.  2,  to  96-100,  do.  2nd  Debs.  2,  to  72-6,  City  of  Birmingham 
Pf.  J,  to  4i-J,  do.  Debs.  2,  to  98-101,  Hastings  Pf.  ^,  to  4^-1%, 
Lisbon  Pf  ^,  to  |-ij,  Metro.  Debs.  3,  to  97-100,  Sao  Paulo  Debs. 
ij,  to  95J-7J  p.c.  Fall :  Bombay  Debs.  J,  to  95-7,  Dublin 
United  Ordy.  |,  to  124-13^,  Lancashire  United  Debs,  i,  to  91-4, 
L.G.O.  Pref  |,  to  5i-6i,  London  Road  Car  Ordy.  J,  to  2-^, 
Mexico  Common  2,  to   72-4,  Yorkshire  (West  Riding)  Pf.  J,  to 

3i-S- 

WATERWORKS.— Rise :  Consol.  of  Rosario  Debs.  2,  to  89-91, 
Southend  New  Ordy.  ^,  to  lo^-J,  do.  Add.  Ordy.  i,  to  loj-j, 
Tarapaca  J,  to  iiJ-J. 


Company  Reports  and  Balance  Sheets 

*,*  The  Editors  will  be  much  obliged  to  Secretaries  0)  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  arjl 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  prompt 
notice  in  these  columns. 

MIDLAND  RAILWAY. 
In  the  second  half  of  1907  this  company's  gross  income  came 
to  jt6, 775)768,  including  ;^2g3,88i  of  miscellaneous  receipts, 
said  receipts  showing  a  reduction  of  ;{.7,5i8  on  those  of  the  cor- 
responding half-year.  The  increase  from  traffic  alone  was 
^^320,380,  but  this  reduction  in  miscellaneous  receipts  brought 
it  down  to  ;^3i3,3i2.  Most  of  the  increase  came  from  mer- 
chandise and  minerals,  one  giving  ^185,898  and  the  other 
;£i66,g66  more,  coaching  traffic  yielding  only  ^^57,745  more. 
Working  expenses  rose  by  ^^294, 432,  so  that  most  of  the  in- 
crease in  gross  earnings  disappeared  and  very  little  more  was 
left  for  distribution  to  the  shareholders.  The  nett  revenue 
brought  down,  in  fact,  was  only  ;^3i,5oo  more  at  ;^2,469,265, 
but  nearly  jf6,ooo  more  was  brought  forward  at  ;^29,405.  Fixed 
charges  on  debenture  stock  and  rentals  were  almost  identical 
in  the  two  half-years  compared,  so  that  the  balance  available 
for  dividends  was  ;f.25,o86  up  and  the  directors  are  able  to 
declare  a  dividend  at  the  rate  of  ^3^  per  cent,  per  annum  on 
the  old  ordinary  stock,  2%  per  cent,  per  annum  to  the  pre- 
ferred and  3j^  per  cent,  per  annum  to  the  deferred,  and  still 
have  ;fi05,894  to  carry  forward  or  ^,24,270  more  than  twelve 
months  back.  It  is  not  a  very  brilliant  exhibit,  but  working  ex- 
penses have  increased  in  a  startling  fashion.  Locomotive  power, 
for  instance,  cost  ;<^2i8,382  more  last  half-year  than  twelve 
months  back,  and  the  cost  of  conducting  the  traffic  rose  by 
jC^9'53S-  Maintenance  of  way,  however,  was  only  ^^1,452  higher 
and  the  increase  in  carriage  and  wagon  repairs  was  but  ^^5,816, 
the  total  under  that  head  being  only  ;^288,276,  which  seems  a 


pinched  allowance  on  an  asset  whose  capital  value  in  the  books 
of  the  company  stands  at  /■i7,286,ooo.  Law  and  Parliamentary 
charges  were  down  about  £2,83^,  but  there  was  an  increase  of 
£3'5^3  in  the  amount  paid  for  compensation,  which  under  all 
heads  rose  to  ^■42,015,  the  amount  paid  to  workmen  alone 
having  gone  up  from  jf 7,605  twelve  months  ago  to  ^  12, 169  in. 
the  past  half-year.  Kates  and  taxes,  however,  are  down  nearly 
;{,i2,ooo  and  the  increase  in  the  steamboat  expenses  is  quite 
trivial.  Nothing  at  all  is  revealed  about  steamboat  income. 
Capital  expenditure  in  the  six  months  amounted  to  ;f 295, 584, 
which  is  quite  moderate  for  this  company,  and  of  that  only 
^^'28,272  went  into  new  working  stock.  The  balance-sheet  is 
also  fairly  comfortable,  as  railway  balance-sheets  go,  for 
although  the  capital  account  is  overdrawn  by  ;f  1,207, 528,  '^i^ 
trust  funds  in  hand,  including  ^^i, 176,167  of  superannuation 
fund,  amount  to  .^i, 733, "66,  so  there  is  still  a  margin  before  a 
fresh  capital  issue  is  made. 

NORTH-EASTERN        RAILWAY. 
In    the    December    half-year    this    company's    gross    income 
amounted   to   ;^5, 573,661,    and   the   working  expenses   came    to 
^,^'3,439,698,  so  that  the  nett  revenue  left  was  ^2, 133,963.    In  the 
gross  receipts  there  was  an  increase  of  ^337, 747  of  which  goods 
traffic  contributed  ^.'99,220  and  mineral  traffic  ;{?i77,i83,  passen- 
gers giving  only  ^35,406  more,  and  parcels,  mails,  &c.,  ^'10,791 
more,  but  working  expenses  went  up  by  ;^204,998,  so  that  the 
nett  receipts  were  only  ;£!32,-4g  up,  and  the  proportion  of  ex- 
penses to  receipts  was  very  little  altered  for  the  better  at  61.71 
per  cent,  against  61.78  per  cent.      On  the  expenditure  side  ther 
largest  increase   was   in  cost  of  locomotive  power,  which  rose 
by  ;^g8,6o3,  and  ^£'48,102  more  was  laid  out  on  maintenance  of 
way,  works,  &c.     Traffic  expenses  increased  by  ^^44,324,   and 
compensation   by   _^'r  1,207.      Law   and    Parliamentary   charges, 
however,  went  down  by  ;i'2,556  and  rates  and  tales  by  ^^3,627, 
while  there  was  a  slight  decrease  in  the  charges  for  carriage  and 
wagon  repairs.       The  larger  nett  revenue  would  not  have  been 
sufficient  to  give  the  ordinary  shareholders   more  than   another 
%  per  cent,  per  annum  on  the  ;^3i,4i4,432  of  ordinary  stock,  and 
the  directors  have  wisely  decided  to  keep  the  dividend  down  to  the' 
previous  rate  of  7  per  cent,  per  annum.    They  are  consequently 
able,  in  addition    to  placing  the  usual  .£20,000  to  the  ordinary 
reserve,  to  set  aside  ;£i20,ooo  to  a  special  reserve    which  may  be 
used  for  emergencies,  or  as  the  directors  say,  "  be  available  for 
expenditure  on  account  of  additional  facilities  where  required  to 
enable  the  traffic  to  be  worked   with  economy  and    dispatch.'' 
They  thus  set  excellent  example  which  we  trust  the   other  rail- 
way boards   will  take  note  of  and  follow,  because  their  capital 
accounts  are   all  swollen  to  a  dangerous  extent.     After  setting 
aside  these  moneys  there  will  be  ;£i2i,638  left  to  carry  forward 
against  ;£'ioi,oi7  brought  in.     Capital  expenditure  in  the  half- 
year  came  to  /;566,8t2,  of  which  ,^£156,515  went  into  new  work- 
ing stock    and   .^273,580  into  lines  and   works  open  for  traffic, 
mostly  into  widenings,  deviations,  sidings,  &c.  The  total  amount 
of  capital  now  sunk  in  working  stock  is  ;{.'i3,6o4,73g   and  this 
companv  has  only  received  ;f5,837,473  on  account  of  premiums 
on  new  capital  issues.  At  the  date  of  the  balance-sheet  the  debit 
to  capital  account  was  no  less  than  /2, 815,430  and  as  the  total 
of  the  trust  funds,  including  ^896,618  of  savings  and  provident 
funds  and  ^£848, 799   of   superannuation   and   pensions  funds,   is 
only  ^(.2,129,000,  it  follows  that  there  must  be  capital  expendi- 
ture unprovided   for  bv  capital  issues  or  trust    moneys  of  any 
sort  in  the  formidable  total  of  /r, 598,247  set  against  sundry  out- 
standing accounts  in  the  balance-sheet.     A  fresh  issue  of  stock 
in   some  form   will,   therefore,   have  to  be  made  at   an    early 
date,  but  there  are  ample  capital   powers  existing.     The  divi- 
dends are  payable  on  the  22nd  inst. 

GREAT    WESTERN    RAILWAY. 

In  the  December  half  of  1907  this  company's  gross  earnings 
amounted  to  ^7,096,891,  showing  an  increase  of  ^346,852.  \\ork- 
ing  expenses  took  ;f287,3i3  more  at  /■4,3'5'f)i5-  so  that  the 
increase  in  nett  revenue  was  only  ;£59,S39)  and  the  proportion  of 
expenses  to  receipts  rose  from  59.68  to  60.84  P^r  cent.  All  im- 
portant branches  of  outlay  showed  increases,  the  heaviest  being, 
as  usual,  in  locomotive  expenses,  which  came  to  /i44,4i7  more. 
A  large  increase  of  /;36.444  is  also  shown  in  the  outlay  on  car- 
riage and  wagon  repairs,  and  traffic  expenses  went  up  by  no  less 
than  ^59,206,  while  maintenance  of  way,  &c.,  took  only  ;i8,7i4 
more.  General  charges  went  up  by  over  ;f  7,000,  and  law  charges, 
including  Parliamentary  expenses,  took  fully  .;£3,ooo  more. 
There  was  also  an  increase  of  ;£'g,ii4  in  compensation,  which 
came  to  the  heavy  total  of  ^43,142  in  the  half-year,  and  .steam- 
boat charges  rose  by  ;£'i8,i34.  What  the  steamboat  revenues 
came  to  is  carefully  hidden,  as  usual.  The  result,  after  credit- 
ing ;£S2,7o3  for  dividends  and  interest  received,  which  is  about 
/gS  less  than  in  the  corresponding  half-year,  and  adding  in  the 
balance  of  ^80,068  brought  forward,  which  was  ^'38,065  up  on 
the  comparison,  is  a  nett  revenue  balance  left  for  dividend  on 
the  ordinary  stock  of  ;f  1,357,629  or  /io2,iS7  more  than  for  tht 
second  half  of  1906.  No  addition,  however,  is  made  to  the  divi- 
dend on  this  stock,  which  is  again  at  the  rate  of  yH  per  cent, 
per  annum,  with  ;f  103,020  left  to  carry  forward  against  ;f85,779 
at  the  corresponding  date.  It,  however,  took  almost  ^85,000 
more  to  pay  this  dividend  than,  it  did  a  year  ago,  because  of  the 
addition  to  the  total  in  the  interval,  said  total  being  now 
;£35,845,g76.  And  further  additions  must  be  made  to  this  capital 
total,  and  to  the  prior  charges  also,  for  many  years  to  come,  for 
no  English  railway  company  of  them  all  is  pouring  out  money 
in  the  way  the  Great  Western  board  is  doing.  It  spent 
;£i, 045,026  on  capital  account  in  the  past  six  months,  of  which 
no  less  than  ;£i85,335  was  on  account  of  new  working  stock. 
Then  .£487,557  gross  went   into  linesi  open  for  traffic,  but  this 
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•was  reduced  to  ^445, 702  by  some  small  amount  of  land  sold  and 
I  by  the  transfer  of  the  Aylesbury  branch  to  the  C.reat  Western 
rand  Great  Central  Joint  Committee.  (Jn  new  lines  and  works 
[.in  course  of  construction  ^'604,251  was  laid  out,  and  in  the 
I  current  half-year  tho  entire  capital  expenditure  is  put  at 
\jC7S°<""'->>  while  the  total  estimated  further  outlay  on  capital  in 
Piuture  years  is  entered  at  ^^'0, 263,000.  Other  projects,  however, 
tare  in  sight,  so  that  unless  something  comes  to  check  the  lavish, 
jness  the  prospects  for  the  ordinary  shareholders  of  the  company 
[will  soon  begin  to  grow  clouded.  Altogether  up  to  the  end  of 
jlhe  year  ^14,409,754  has  been  sunk  by  the  board  in  perishable 
Iworking  stock,  aiul  in  spite  of  the  fact  that  the  company  has 
lleceived  from  first  to  last  ;^' 10,448, 162  on  account  of  premiums 
Ion  capital  issues,  the  balance-sheet  shows  a  capital  overdraft  of 
|j£i,o89,53t.  As  the  total  of  the  trust  funds  in  the  hands  of  the 
{board  comes  to  only  about  ^1,415,000,  it  follows  that  another 
pissue  of  stock  in  one  or  in  various  forms  will  have  to  be  made  at 
fno  distant  date,  for  the  fact  that  the  company  has  ;i;'47,388  in- 
IVested  in  Consols  and  other  C.overnment  securities  will  not  help 
lit  along  very  far  when  the  outlay  on  capital  is  at  the  rate  of 
[nearly  ^(^2, 000, 000  per  annum.  At  the  forthcoming  meeting  the 
shareholders  are  to  be  asked  to  vote  ^937,000  on  capital  account, 
of  which  /.joo.ooo  is  to  go  into  fresh  rolling-stock.  Dividend 
^warrants  will  be  posted  on  the  24th  inst. 

NORTH     LONDON    RAILWAY. 
Trogress   backwards    is   still    the   distinguishing  mark   of  this 
company's   history    and    in    the    December    half-year    the    gross 
:receipts  fell  off  by  ^^16,020  to  ^242, 249.     In  passenger  revenue 
l-the    shrinkage    was    no    less    than    ^18,186,     but     merchandise, 
Iminerals    and     live    stock    brought    in    together    ;{,  1,638    more. 
I^Parcels,  horses,  carriages,  &c.,  however,  gave  ^348  less,  hence 
■the  nett  decrease  named.     At  the  same  time  expenses  dropped 
by  /. 6,209  '"  Z '47,9*7  "f  61.08  per  cent,  of  the  receipts  against 
59.70.      There   was   a   decrease  of   2,811,876   in   the   number    of 
jjassengers  carried,  and  of  996  in  the  number  of  .season  ticket- 
holders.     What  the  position  will  be  when  the  northern  tramway 
teystem   of  the   County   Council  is  in  full  operation  we  fear  to 
^magine,  and  cannot  help  thinking  that  with  the  outlook  what 
at  is,  the  directors  would  have  been  wiser  to   reduce  the    divi- 
Rdend  declared  on  the  common  stock.  \  It  is  at  the  rate   of  ^y^ 
"T^er    cent,    per  annum,    making   5    per  cent,    for  the  year,    with 
.  [>7,77*<  left  to  carry  forward  against  £s,2y6  a  year  ago,   but  in 
Border  to  make  this  payment  ;^  10,000  of  a  reserve  fund  has  been 
Titilised.      It   would    have   been   better   to   have   increased   that 
reserve    by   reducing    the    dividend.     Happily    the    company's 
Ecapital  account  is  closed,  so  that  if  it  should  be  able  by  read- 
justment of  fares  or  any  other   means  to   attract  an  increase  of 
traffic  again  the  shareholders  will  be  protected  from  having  any 
benefit   of  the   kind    taken,  from    them   by   new  capital  charges. 
Working    expenses,    it    may    be    added,    were    kept    down    in    a 
■  quite  remarkable  way  during  the  half-year  compared  with  those 
of    other    railways.       'I>affic    expenses    are    down    no    less    than 
/  2,678  and   the  increa.se   in  the   cost  of  locomotive  power  was 
only  £iiig,  while  maintenance  of  way,  &c.,  fell  off  by  £1,686. 
There  was  also  much  economy  in  law  and  I'arliamentarv  charges 
and  only  a  small  increase  in  the  cost  of  coini>ensation,  which 
was  little  more  than    /,'366  altogether.       Rate«  and   taxes,  too, 
were  down  by  ;i66i.   We  hope  that  the  next  coal  contract  will  be 
^as  advantageous  as   the  last   one.     The  dividend  is  payable  on 
he  22nd  inst. 

FURNESS  RAILWAY. 
Gross  traffic  fur  the  December  half-year  amounted  to  ;if302,g3o 
ir  a  decrease  of  ^'2.584  on  the  corresponding  half  of  1906.  At 
'  e  same  time  working  expenses  went  uj)  by  ;^3,652  to  ;^iS3,38i, 
leing  at  the  rate  of  50.63  per  cent,  as  against  49  per  cent,  in 
e  corresponding  half-year.  Various  causes  brought  about  this 
npleasant  result.  For  one  thing,  the  bad  weather  hurt  pas- 
nger  traffic  during  the  half-year,  although  passengers  show  an 
increase  of  11,127  i"  number,  but,  worse  still,  the  good  mineral 
.nd  merchandise  traffic  of  the  first  four  months  of  the  half-year 
;ave  place  to  poor  returns  in  November  and  December,  owing  to 
'  e  depression  in  the  iron  and  steel  trades,  while  on  the  cxpendi- 
,re  side  cost  of  working  was  increa.sed  under  nearly  all  heads, 
aintenance  of  way,  &c.,  rose  by  ;£i,2i2,  locomotive  power  by 
2,914,  a  slight  saving  in  minor  charges  under  this  head  having 
;en  more  than  offset  by  the  coal  outlay,  which  went  up  ^^2,749. 
raflic  expenses  were  also  ;^2,325  higher,  and  had  it  not  been 
at  the  /.'3,ooo  assigned  a  year  ago  to  pay  for  dredging  plant 
enewals  is  not  required  this  time,  so  that  the  charges  for  the 
arbour  and  steam  tugs,  Fleetwood  steamers,  &c.,  which  show 
decrease  of  ^3,428,  the  total  expenditure  of  the  half-year  would 
ave  been  still  more  unpleasant  to  contemplate.  As  it  is,  the 
alf-year"s  profits  are  down  ;{,'6,235  to  ;£i49,549,  and  the  divi- 
!end  is  acc<jrdingly  brought  down  to  3  per  cent,  per  annum  as 
ompared  with  3>4'  per  cent,  for  the  second  half  of  1906,  but 
"10,332  i.s  carried  forward  now,  against  only  j^'4,716  then,  and 
e  directors  have  placed  £s,oon  to  the  credit  of  steamers'  depre- 
ciation fund  against  ;^4,ooo,  while  ^"1,000  has  been  charged  to 
the  fire  insurance  fund.  Capital  expenditure  was  ;fi5,93o  nett 
in  the  half-year,  _f 9,921  having  been  received,  princi])ally  from 
the  Vickers,  Sons,  and  Maxim  Company,  for  land  bought  at  the 

I ^_^ Harrow  Dock.  In  the  current  half-year  it  is  expected  that 
^^Baniither  /.'39,946  will  be  laid  out,  nearly  half  of  it  on  widening 
^^Pthe  liuccleuch  Dock  Uridge  passage  way.  The  capital  account  is 
overdrawn  by  /^64,235  and  the  company  owes  ;{^25,o54  to  its 
banker,  while  the  amount  due  by  it  under  the  vague  heading 
'■  sundry  outstanding  accounts  "  is  /■40,4s-. 

CARDIFF    RAILWAY    COMPANY. 
No  less  than  /,'io2,9Ik)  was  spent  on  this  company'>.  uvh    mu  k 
an  the  past  year  besides  /,"38,o2i   on  new  railways  and  .1^3,752 


on  existing  works,  making  the  entire  capital  <ii^r„!ii,>r<.  for  the 
six  months  Z '44.55.3-  We  put  these  facts  first  ■■  ^  <atJiUI 

account  is  overdrawn  by  ;ii,6o3,5,3  and  at  •  ,he  year 

the    company    owed    its    bankers   /,4q,,66,    Lc.idc.   ;f."5'.«" 
classed    as   temporary   advances    due   to    creditors    unspecified 
Sundry  outstanding  accounts,  furthermore,  came  to   /2H  t24 
Heside  figures  like  these  mere  matter.^  of   current  revenue-  and 
expenditure  are    of   small   importance.      The   gross   in(  r;mc   of 
the  six  month.s    however,  was  ^^252,478,  incluaing  /2i8,i78  of 
dock   dues   and    other    receipts,     while    expenditure    can/e    to 
/,i7i,255,  leaving  ^81,222  as  nett  income.     Altogether  the  di». 
tnbutable  balance  was  ;,Ci48,i32  since  ;£ 56,713  was  brought  for- 
ward    from   the   previous   half-year,    and   i:ioi,9o6   credited    as 
interest  on  works  in  course  of  construction  paid  out  of  r  >|,iial 
Debenture  stock  interest  took  £^3,000  of  this  and  bankers  and 
general  interest  ^23,625,  but  even  so  ;£ioi,5o7  was  left  to  pay 
dividends,    and   accordingly   the    first    and    second    preference 
shares,  together  with   the  preferred  ordinary  stock,  all  receive 
a  dividend  at  the  rate  of  4  per  cent,  per  annum  for  the  year 
while  a  3  per  cent,  rate  is  paid  on  both  the  preforr^  '     '     .  <  of 
1901   and  the  ordinary   shares,   and  ;f25,5oo  is  ■ .  ,,n. 

f ingency  account,  as  against  only  /Ts.ooo  in  the  >  .  ,  .ding 
half-year,  The.se  distributions  made,  ;t43<oo7  W'H  remain  to  be 
carried  forward. 

OREAT  NORTHERN,  PICCADILLV  AND  BROMPTON  RAILWAY. 
Ill  the  IX'ceiiiber  half-year  this  company's  gross  receipts  rose 
to  /,!  19,271  and  the  expenses  came  to  £70,-^3,  leaving  /4S,5i8 
as  nett  revenue,  out  of  which  the  interest  on  the  debenture  stock 
and  other  borrowed  moneys  has  been  met,  together  with  tbe 
rents  and  wayleaves  due,  which  took  away  ;Ji2,6i4,  leaving 
^.7,114  for  the  shareholders.  Out  of  this  a  dividend  at  the  rate 
of  4  per  cent,  per  annum  has  been  paid  upon  the  35,704  shares 
(250  of  them  only  £2  paid),  held  by  the  public,  the  shares 
held  by  tne  Cnderground  Klectric  Railways  Company  in  this 
instance  also  going  without  a  farthing.  After  paying  this  divi- 
dend £13  IIS.  will  remain  to  be  carried  forward.  The  direr- 
tors,  however,  speak  quite  hopefully  of  the  future  and  point  out 
that  the  receipts  during  the  four  weeks  of  January  this  year  show 
an  increa.se  of  55 '4  per  cent,  on  the  receipts  for  the  correspond- 
ing weeks  in  1907,  and  the  number  of  pas-sengers,  including 
estimated  journeys  by  season  ticket-holders  rose  to  13.914,779 
in  the  December  half-year  just  passed.  The  shareholders  will 
be  asked  at  the  meeting  to  sanction  certain  arrangements 
whereby  the  Underground  Electric  Railways  Company  will  be 
released  from  its  contract  to  lease  this  tube  in  perpetuity  at  a 
rent  equal  to  4  per  cent,  per  annum  on  its  debenture  and  share 
capital.  At  /,6, 768,442  this  compact  would  involve,  even  assum* 
ing  no  further  capital  is  to  be  spent,  an  annual  charge  of  about 
;^26i,ooo  on  the  Underground  Klectric  Railways  Company,  and 
that  is  more  than  it  could  possibly  face,  so  an  arrangement  has 
been  come  to  in  virtue  of  which  the  shares  held  by  the  Under- 
ground Company  or  their  nominees  will  be  put  away  in  the  back- 
ground, and  made  in  no  sense  competitive  for  earnings  with 
the  shares  already  sold  to  the  public.  The  conditions  are  that 
the  3J>546  held  by  outside  shareholders  unconnected  with  tbe 
Underground  Company  will  be  converted  into  preference  shares 
bearing  a  fixed  preferential  dividend  at  the  rate  of  4  per  cent. 
per  annum,  payable  out  of  the  profits  of  the  company  in  each 
half-year,  the  Underground  Company  guaranteeing  the  interest 
on  these  shares  and  also  on  the  debenture  stock,  if  there  is  any 
revenue  over  after  meeting  this  charge  the  Underground  Com- 
pany will  no  doubt  get  the  benefit  of  it,  but  no  further  shares 
are  to  be  placed  with  the  public  beyond  a  number  not  exceeding 
86,460,  which  may  be  converted  info  preference  shares  to  rank 
along  with  the  above-mentioned  33,540,  but  without  the 
guarantee  of  the  Underground  Company.  It  looks  rather  a 
complicated  arrangement,  but  appears  to  offer  an  honourable 
and  straightforward  way  of  ending  a  bad  business  without  hurt  to 
the  outside  investor,  and  as  such  will  no  doubt  have  a  good  effect 
in  many  ways.  Capital  expenditure  in  the  past  half-year  was  only 
/.2o,727,  but  there  is  an  estimated  future  capital  outlay  of 
/,437,557,  of  whicti  ;f 88, 307  falls  upon  the  current  half-year,  and 
the.  debit  on  capital  account  is  jf  566, 342,  the  companv  owing 
^,301,284  to  the  Underground  Klectric  Railways  and  ^f 265,000  to 
contractors  under  what  is  called  the  "  contractors'  retention 
fund." 

BAKER   STREET  AND  WATERLOO   RAILWAY. 

Gross   receipts  came   to    /.t>9,249    in   the    !>,      •■'-'■•   •'-" -var, 
being   an  increase  of  /24,()t«)  or  55.3  per  cc  rii«» 

for  the  corresponding  half-year.     As  working  iv  led 

to  /.■43,926  it  followed  that  the  nett  revenue  reached  ^.jt„-fx^ 
and  the  directors  find  themselves  in  a  position  to  pay  dividends 
at  the  rate  of  4  per  cent,  on  the  preference  shares  and  3  per 
cent,  on  such  ordinary  shares  as  ,ire  held  by  the  public,  those 

held   by  the   Underground    Klectric    Railways   Cor 'ving 

left  out.     It  only  takes  ;f  13,200  ^to  pay  this  2  per  the 

half-year  on  the  preference  shares  and  ;f  4,470  to  :  ;  jos. 

given  to  the  ordinary  shareholders  amongst  the  public,  moos 
only  £21)8.030  worth  of  such  shares  are  held  hy  investor*.  Great 
progress    has   been    made   in   the    popul.i  md 

the   number   of   passengers   carried    in    tl  .u-, 

including  estimated  journeys  by  se.'  <-6, 

and   further  extensions  have  been  ng 

facilities,  .so  that  the  growth  of   th,  ,idy 

and  continuous  for  some  time  to  come.      It   will   iH-ed    to  Im 
before  the  £3,121,000  laid  out  on  the  undertakinc  becomes  (niit- 
ful.       Capital   expenditure,   however,   should  .\n  end 

l)efore  very  long  on  a  property  on  this  kind,  — t  half- 

vcar  ;f  161,045  *'*•'*  spent  on  this  account.     Tlu    ,........^e  at  the 

debit   of  capital  account,  however,  appears  small  at  ;£77,««6, 
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but  the  company  owes   £146,^4;;  to  the  Underground  Electric 
Kailways  Company  and  ^^'40,000  to  contractors. 

CHARING  CROSS,    EUSTON   AND   HAMPSTEAD    RAILWAY. 

This  company's  gross  income  was  only  ;{.'74,32S  in  the  Decem- 
ber half-year,  and  working  expenses,  including  rates  and  taxes, 
took  ;^6i,354,  so  that  the  nett  revenue  was  only  ;£i 2,975,  and  as 
the  debenture  stock  interest  took  ;^'i5,9io,  that  and  general  in- 
terest together  ^16,000,  while  ^2,728  had  to  be  paid  as  rents 
and  wayleaves,  it  followed  that  the  Underground  Electric  Com- 
pan}'  had  to  advance  £^,(>2y  in  order  to  meet  these  charges. 
Thus  no  money  at  all  was  available  for  dividend  on  the  share 
capital  of  ^^4, 076, 000.  The  capital  account  is  overdrawn 
;f  750,677,  of  which  ;iJ65o,349  is  due  to  the  Underground  Electric 
Kailways  Company  and  ;^ioo,ooo  to  the  contractors.  Further 
capital  expenditure  is  put  at  ^f  145,822,  but  nothing  is  to  be  laid 
out  on  that  account  in  the  current  half-year,  although  £82,y2i 
was  spent  in  the  six  months  just  closed.  Great  development  of 
traffic  will  therefore  have  to  take  place  before  it  becomes  pos- 
sible to  test  this  company's  prospects,  and  we  are  disposed  to 
fear  it  may  prove  to  be  the  weakest  of  the  three. 

BELFAST  AND  COUNTY  DOWN  RAILWAY  CO. 
Except  in  the  case  of  minerals,  where  there  was  an  increase  of 
/.'i,ooo,  the  receipts  in  all  branches  of  traffic  for  the  past  half- 
year  showed  a  falling  off,  and  the  gross  income  was  /.880  down 
at  ;^82,3o6.  Working  expenses  at  the  same  time  were  reduced 
By  ^2,888  to  ^46,448,  the  saving  being  entirely  in  maintenance 
of  way,  which  cost  ;^4,74i  less,  and  the  nett  revenue  therefore 
amounted  to  ^^35,859  or  ^2,008  more.  A  year  ago  a  profit  of 
p^'1,893  was  obtained  from  the  Slieve  Donard  Hotel,  but  this 
time  outgoings  exceeded  revenue  by  ;^3S4,  so  that  in  spite  of  a 
larger  balance  brought  in,  the  disposable  total  was  only  ;f2i5 
up  at  ;i38,893.  After  providing  for  rent  charges  and  interest, 
;^'30,329  was  left  against  ^^30,470,  but  the  dividend  on  the  ordi- 
nary stock  is  repeated  at  the  rate  of  6%  per  cent.,  leaving  ;£i4i 
less  at  .^'5.716  to  be  carried  forward.  Capital  outlay  was  ;2^i,223, 
increasing  the  debit  balance  to  ;f  55,701,  and  the  various  reserves 
aggregating  ;^59,422  have  had  to  be  utilised  to  help  the  company 
along. 

DUBLIN      AND      SOUTH      EASTERN      RAILWAY      COMPANY. 
Gross  receipts  were  up  by  ;^'i,93o  in  the  December  half-year 
to  ;^'i45,243,  and  expenses  fell  off  by  .£5,615  to  ;^87,537,  so  that 
the  nett  revenue  balance  was  substantially  higher   at  ;f2o,3i6. 
Out  of  this  the  directors  pay  away  £i),i-,i   as  dividend  on  the 
preference  stock  at  the  rate  of  4  per  cent,  per  annum,  and  the 
balance  of  ;£ii,044  they  propose  to  carry  forward  "in  view  of 
the  importance  of  strengthening  the  company's  finances."     This 
course  they  think  in  the  best  interests  of  stockholders,  instead 
of  using  the  money   to  pay  a  dividend   on  the  ordinary  stock. 
Of   that    stock   there    is    about    .£967,000    outstanding,    so    that 
/.1 1,000  would  not  have  meant  much  if  scattered  over  it.    Little 
or  no  money  was  spent  on  capital  account  in  the  past  half-year, 
but  the  capital  account  is  overdrawn  by  £74,837,  and  no  doubt 
the  company  wants  a  little   money   on   various  grounds. 
EMU    BAY    AND     MOUNT    BISCHOFF    RAILWAY    CO.,    LIMITED. 
The  traffic  returns    of  the   Emu   Bay  Kailway,   including   the 
traffic    of  this   company's   railway,   for    1907    showed   a  further 
increase  of  ^5,621   at  £65,504,  an  improvement  which  the  direc- 
tors trust  will  be  "  a  source  of  much  satisfaction  to  the  share- 
holders."   They  need  something  to  cheer  them  up  a  little,  as  the 
revenue    drawn    from    the    repayment    of    debentures    issued    in 
respect  of  arrears  of  rent  for  1905  has  been  cut  in  half  at  £2,500, 
and  thei  total    income    of    this   company    is  £'2.254  smaller   at 
_^'i3,iio  in  consequence.     Expenses,  including  ;£238  for  arrears 
of  directors'    fees,  took  p£  1,468    and   debenture  interest  ;£5.89o, 
leaving  £5,752.     After   deducting   the   interim    dividend   of   6s. 
per  share  paid  in  July  the  surplus  was   only  £2,152  compared 
with  _£3,928,   so  the  final   distribution  for  the  year  must  be  re- 
duced from  6s.  to  2s.   6d.,  making  814  per  cent,  against  12  per 
cent.,  which  leaves  £652  or  £324  more  to  be  carried  forward. 
ROBARTS,    LUBBOCK    AND    COMPANY.. 
Slowly,  but,  we  are  sorry  to  say,  without  pause,  the  business 
of  this  old  bank  appears  to   shrink.      Its  liabilities  on  current 
and   deposit   accounts,    for   instance,    are   down   £'285,054   com- 
pared with  the  corresponding  return  of  the  same  date  in  1907 — 
viz.,  January  31 — to  a  total  of  ^£3, 232, 193.     Acceptances,  how- 
ever, have  risen  by  ^£40,724  to  £100,608,   and  on  the  two  years 
the  increase  in  this  direction  is  upwards  of  £60,000.      Deposit 
and    current    account    liabilities,    however,    were   down    nearly 
£59,000  twelve  months  back  compared  with  January   31,   1906. 
Corresponding  declines  are  shown  in  the  assets.      Cash  in  hand 
and  at  the  Bank  of  England,   for  instance,   is  ^£130,661   less  at 
£691,203,  and  money  lent  at  call   and  short  notice  is  £228,900 
down  at  ;£689,7oo.     The  investment  of  the  bank  in  Consols  is 
still  entered  at  £'425,000.  the  same  as  a  year  ago,   so  that  the 
stock  is  taken  at  85,  and  the  ;£5o,ooo  nominal  of  Metropolitan 
Water  Board  "  B  "  stock  continues  to  figure  at  the  reduced  total 
of  £'46,000,  but  there  is  a  decrease  of  ;£3,i74  in  the  other  invest- 
ments— British,    Indian    and    Colonial     Government     securities. 
Corporation  stocks.  Railway  debentures,  &c.,  the  total  of  which 
is   now  £'258,434.     Bills   discounted,   loans   and   advances,    &c., 
show  an  increase   of  ;£77,68i   at  j£i,492,io9,   and   freehold  pre- 
mises remain  at  £129,746,  but  the  total  of  the  balance-sheet  is 
none  the  less  down  by  £244,310  to  £3,832,801.     On  comparison 
with  two  years  ago  the  decline  is  over  ;£282,ooo. 

BARING  BROTHERS  AND  CO,  LIMITED. 
So  great  are  the  changes  shown  in  the  few  figures  issued  by 
this  old  firm  of  merchant  bankers  compared  with  those  of 
December  31,  igo6,  that  we  had  to  look  back  to  the  actual 
balance-sheet  for  the  earlier  year  to  make  sure  no  mistake  had 
been   made  in   the   account  given    of  them    in    The    Ixvestors' 


Review.  There  was  no  mistake.  Altogether  the  total  of  the 
balance-sheet  is  down  no  less  than  £8,825,037  to  .£ii.99ii3S9- 
There  is  a  decrease  of  £'6,840,330  in  the  liability  on  current  arid 
other  accounts,  now  down  to  £5,463,709.  Simultaneously 
acceptances  at  £5,391,253  are  less  by  ^'i, 985, 193.  Capital  and  re- 
serve remain  as  before,  capital  at  £1,025,000  and  reserve  at 
;£ioo,ooo,  but  the  balance  carried  forward  is  2^i  1,397  compared 
with  £10,911.  When  we  come  to  the  assets,  the  decline  in  the 
current  account  liabilities  is  found  to  be  distributed  over  various 
items.  Cash  in  hand,  at  call  and  short  notice  is  ^£960,526  less  at 
£[2,394)203.  Bills  receivable  are  down  by  no  less  than 
/[2, 778,613  to  £'1,976,697,  but  this  is  against  an  increase  of 
;i2,478,487  a  year  ago.  Investments  in  British  Government  and 
other  securities  are  also  less  by  £861,609  at  ;£i, 584,498,  A  year 
ago  this  item  was  about  £'398,000  up.  House  property  in 
Bishopsgate  Street  remains  at  ;£i27,ooo.  What  the  explanation 
of  these  changes  may  be  we  can  only  surmise.  Probably  enough, 
however,  Russian  loan  operations  had  most  to  do  with  them, 
but,  anyhow,  the  fluctuations  are  sufficiently  remarkable  to  be 
worth  special  notice. 

ANGLO-FOREIGN  BANKING  CO.,  LIMITED. 
A  considerable  decrease  of  _£'io,36i  at  ;/.'5 1,435  is  shown  in 
the  gross  profits  of  this  bank  for  the  year  ended  December  31, 
°°ly  /•660  of  which  can  be  accounted  for  by  the  increase  in  the 
amount  set  aside  for  rebate  on  bills.  Expenses  at  the  same  time 
were  heavier  at  ^'20,613  and  nett  profits,  including  £5,817  or 
£'i^f)  more  brought  forward,  were  consequently  /■ii,66g  down  at 
^,36,639,  The  dividend  and  bonus,  however,  are  maintained  at 
los.  per  share  or  a  little  over  7  per  cent.,  although  this  means 
that  nothing  is  added  to  the  reserve  against  ;£io,ooo  a  year 
ago,  and  even  with  a  reduction  of  £600  in  income-tax  the  sum 
carried  out  is  ;£  1,069  lower  at  £4,748.  Liabilities  on  deposits, 
loans,  &c.,  have  shrunk  by  no  less  than  £^426,054  to  ;£7i9,769, 
probably  through  the  repayment  of  loans,  as  the  total  of 
securities  pledged  given  in  a  note  appended  to  the  balance- 
sheet  is  ^.463, 600  smaller  at  ^£674,501.  Current  accounts  are 
;£73,997  down  at  ;^'298,87o,  but  bills  negotiated  appearing  on 
both  sides  of  the  accounts  have  risen  by  ;£233,73o  to  £4,648,108, 
and  acceptances,  which  also  have  a  per  contra  entry,  are  £^48,656 
up  at  ;£833,892.  The  decrease  in  resources  is  reflected  in  reduc- 
tions of  ^{,262,045  to  £305,924  in  cash  and  short  loans,  £63,164  to 
;£635,o8o  in  bills  receivable  and  foreign  bills,  and  ^£167,628  to 
;/,374,885  in  advances  partly  covered  by  securities.  Investments, 
however,  are  only  ;£8,524  down  at  .£297,758  and  bank  premises 
have  been  increased  by  ^^'2,640  to  £39,118. 

THE   INDIAN    SPECIE    BANK,    LIMITED. 
This  is  a  purely  native  Indian  institution,  whose  head  office 
is  in  Bombay,  but  it  possesses  branches  not  only  in  London,  but 
in  Calcutta.   Poona,   Karachi,  Sural  and  other  places  in  India. 
For  the  half-year  ended  December  ^i   last  its  nett  profit  came 
to   Rs.  209,794,   and   after   paying   interest   at   the  rate   of   5   per 
cent,   to  the  shareholders  and  adding  Rs.  75,000  to  the  reserve 
fund,  the  directors  were  able  to  write  off  Rs.  2,294  on  account 
of  preliminary  expenses.      The  average  paid-up  capital  for  the 
December  half-year,  the  bank  being  a  new  one,  was  only  about 
Ks,  5,300,000,      and     the      actual      paid-up     capital     is     now 
Rs.  7,131,820.      The   nett   profit   was  therefore  at  the   rate  of  8 
per  cent,  per  annum  on  the  average  capital  paid  in.      With  the 
addition     now     made,     the     reserve     fund     will     amount     to 
Rs.  100,000   and   the  bank  owes   Rs.  9,361,959    on  deposits,   the 
total  of  the  balance-sheet   being  Rs.  18,159,597. 
MANCHESTER    SHIP    CANAL. 
In  the  second  half  of  1907   the  sea-borne  traffic  passing  over 
the  canal   amounted  to   2,656,201   tons,   an   increase   of    327,773 
tons   compared   with  the  corresponding  period    and  the  barge 
traffic   increased  by   27,406  tons  to   150,766,    making   the  total 
2,806,967  against  2,457,788,  a  first  rate  increase.       For  the  full 
year  the  tonnage  was  5,210,759  or  a  good  half-million  tons  in 
excess  of  the  1906  business.  The  weight  of  the  imports  and  ex- 
ports of  sea-borne  merchandise  which  paid  toll  for  the  use  of  the 
canal  was  486,543  tons   larger  than    in   the  previous  year,  but 
379,117  tons  of  the  increase  consisted  of  exports   of  coal,  upon 
which  a  low  rate  has  to  be  charged.     Half-year's  revenue  of  the 
ship  canal  was  £287,252  or  _£2i,592  more  and  the  expenditure 
rose     by     ^^'10,802,      so     that     the      nett     revenue      was     not 
quite    ;^'io,8oo   larger.       The    chief    increases    came    from   mer- 
chandise and  minerals,  but  rents  were  also  .substantially  larger, 
while    ships    dues,    Src,    declined.     Apart    from     Parliamentary 
expenses,    which   happily   appear   as   nil   against   £978,   all   ex- 
penditure items  were  on  a  heavier  scale,  and  we  note   a  sharp 
increase  in   compensation   charges   for  accidents   and   losses   of 
^'1,051   to  /.3,465.      In  the    Bridgwater  department  the  revenue 
was  /.i52,i75  or  /.5,843  more,  but  expenditure  advanced  almost 
as  much  to  £136,619,  so  that  the  nett  credit  was  little  altered 
at  .£15,556.     Add  it  to  that  of  the  ship  canal,  and  the  total  is 
;^'i6i,70i    distributed  as  follows: — Interest  on  first  aijfl  second 
mortgage   debentures,   ;£'44,742,    on    debenture   stock   and   mort- 
gage of  surplus   lands  £'4,500,   rents  £^15,630,   and   payment  to 
the    Manchester    Corporation    for    interest   on    debentures   held 
^93,975,  leaving  .£'468  to  be  carried  forward.    The  total  amount 
paid  to  the  Manchester  Corporation  was  ^£160,000   for  the  past 
year,  being  the  full  amount  of  the  interest  due.     The  reserve 
fund  account  has  been  closed,  the  amount  standing  to  its  credit 
having    been    appropriated    in    settlement    of    the    Warrington 
litigation, 

MILLWALL     DOCK     COMPANY. 

Some  falling  off  occurred  in  this  company's  business  for  the 
half-year  to  December  31  last,  the  ships  entering  the  dock 
declining  by  90  in  number  and  35,047  in  tonnage  to  688  and 
608,919    respectively.     The     decline     arises     principally    from 
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essels  trading  with   iialtic  ports,  but  the  total    for  the  whole 
ar  shows  a  decrease  of  4,oc)g  tons  only.     Revenue  naturally 
owa   a   sharp    set-back,    the   shrinkage   amounting  to   ^15,408 
at  _^'i  12,387,  and  against  this  the  saving  in  expenses  was  only 
^5,741   at   /q2,93g.     Most  of  the  drop  was  in    wages,  but  rates 
and  taxes  were  also  down.     After  providing  £12,286  for  deben- 
ture interest  the  balance  of  profit  is  £-],\(i2  against  ;^i6,82g,  and 
the  directors  can  only  pay  a  dividend  of  £\  8s.  per  cent,  against 
2  5s.  on  the   perpetual   5   per  cent,  preference  .stock,   absorb- 
g  ^6,860,   and  leaving   ^■6,875   (including  ;i'f),573  brought    in) 
o  be   carried    forward   and  distributed   as  funds   permit.      The 
diminished    profits    arc    attributable   to    the    small    quantity    of 
strain  imported  from  North    Russia  and  to  the  low  timber  rates 
ruling   during  the  year.     Revised  rates  on  a  higher  scale  have 
l)een  arranged  with  the  timber  trade,  and  came  into  operation 
on  January  i,   igo8.     The  directors  briefly  refer  to  the  Govern- 
ment's intention    to  bring  in   a  Hill  dealing  with  the   Port  of 
"ondon. 

NATIONAL      TELEPHONE       COMPANY. 
Us   business   grows    steadily    and   for    the    six    months    ended 
December   51  last  the  gross  revenue  amounted  to  ;/ 1,387,190  or 
increa.se  of  ^■45>347  on  the  corresponding  half  of  igo6.     Ex- 
nses  rose  by  only  ;j^'69,84o  to  ;i78o,333,  so  that  after  deduct- 
g   ;^'i32,62i    paid    as   post    office  royalties,   the    nett   profit   of 
^■474,236  was  ^,61,385  up.     In  addition  the  rentals  carried  for- 
ward    for     unexpired     terms     amount     to     ^110,583     more     at 
1^1^1,168,389.    Out  of  the  available  balance  of  ;^'369,888  the  direc- 
^Eirs  not  only  meet  all   the  preference  charges   but  increa.se  the 
j^ividend  on  the  deferred   stock  to  6   per   cent,   per  annum  as 
*•  against  S/4   pc  cent,  a  year  ago,  and  transfer  ;^'i45,ooo  to  the 
reserve  fund,  still  leaving  a  balance  of  ;^io,439  to  carry  forward 
or  ;^597  more.  The  amount  carried  to  the  reserve  is  ;^io,ooo  up. 
Capital  exjjenditure  during  the  half-year  was  ^£24,485   more  at 
i,.54Si7S2>  a-nd  the  capital  account  is  now  overdrawn  by  no  less 
thiau  ^1^3,084,898  which  is  £(>\-j,\i)\   more  than  the  total  of   the 
reserve  fund.      The  company,  however,  has    large  sums   in  the 
shape  of  unexpired   subscriptions  ia  hand,   so  that  there  may 
not  be  any  immediate  necessity   to  come  upon   the  market  for 
more  capital. 

IMPERIAL  TRAMWAYS  CO.,  LIMITED. 
This  is  a  combination  of  tramway  undertakings,  the  com- 
pany being  interested  in  the  Middlesbrough,  Stockton,  and 
Thornaby  Electric  Tramways,  the  Corris  Railway  Company, 
and  the  London  tJnited  Tramways.  Revenue  of  the  first-named 
was  a  trifle  lower,  despite  a  small  increase  in  the  number  of 
passengers  carried,  and  after  placing  ^2,500  or  £<^ao  less  to  the 
;reserve  fund  for  renewals  the  nett  profit  is  larger  by  ;£i73  at 
5/.i6,884.  As  to  the  Corris  Railway  the  directors  regret  that  the 
trade  of  the  districts  .served  by  the  lines  has  not  improved,  and 
wtiile  expenses  have  been  neduced  by  ;^3o6,  the  payment  of 
debenture  interest  leaves  an  adverse  balance  of  ^64.  The  hold- 
ing  in  the  London  United  Tramways  preference  shares  being 
the  same,  namely,  44,446  5  per  cent,  preference  shares  of  £\a 
each  the  revenue  of  ;^2i,ii2  is  also  unaltered.  Income  from 
every  source  was  ;/,'42,o7g,  and  after  meeting  general  expenses 
j^796  and  adding  £21^2  brought  in  the  disposable  sum  is  ^41,574. 
Debenture  interest  requires  ^12,825  and  preference  dividend 
;fii,4QO,   leaving  the  directors  in  a  position  to  again  give  the 

I  ordinary  shareholders  g  per  cent.,  with  ;£249  to  next  account. 
It  must  be  noted,  however,  that  revenue  was  aided  by  another 
lontribution  of  ;i3>75o  from  the  ordinary  shares  dividend  fund 
lieducing  it  ;{.29,o<k>,  and  the  reserve  funds  have  been  increased 
By  only  £2,yM,  making  theni  /,i2S,-72. 
I  BRISTOL  TRAMWAYS  AND  CARRIAGE  CO.,  LIMITED. 
I  There  was  a  small  falling  off  to  46,585,050  in  the  number  of 
passengers  carried  by  this  enterprising  company  during  1907 
ompared  with  the  previous  year,  which  was  probably  accounted 
ior  by  the  bad  weather.  Tramway  receipts  were  very  little 
l^^ower  at  ^'210,691,  but  the  carriage  department  gave  only 
^^Hk48,36o  or  about  /,2,ooo  less  and  sundry  receipts  were  some 
^^^Kindreds  down  at  2^4.639,  so  that  altogether  the  revenue  was 
^^^■263,690  compared  with  _£266,768.     Total  working  and  general 
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jpenses   were  ^178^342,    or  not  quite  /2,ooo  larger,    and  the 
alance  of  nett  revenue  shrinks  by  £.a,,^Ki  to  ;C85,347.     Deben- 
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re  interest,  preference  dividend  and  interim  payment  at  8J^ 
per  cent,  per  annum  on  the  ordinary  shares  required  i?54i077, 
and  it  is  now  proposed  to  bring  the  total  distribution  up  to  9 
r  cent,  for  the  full  year  by  a  final  payment  at  gji  per  cent, 
r  annum,  carrying  2,8. 708  or  ;^7,258  less  to  reserve  fund  for 
ntingencies  and  renewals.  A  year  ago  this  fund  stood  at 
190,328  and  during  the  period  under  review  ;£io,i95  was 
_  ent  for  permanent  way  renewals,  while  £l,o<)o  was  written  off 
0  adjust  to  market  values  the  investments  held  on  account  of 
the  fund.  Interest  on  the  investments,  however,  gave  C(',-%-^, 
and  with  ^^8,708  from  profits  the  reserve  is  rebuilt  to  ;£i88,534. 
Capital  outlay  in  the  year  was  ^^34,846,  raising  the  total  to 
;^ 1, 404,016,  and  a  good  deal  of  outlay  has  still  to  be  incurred  on 
■rtain  important  extensions.  To  provide  the  necessary  funds 
ind  repay  ;i7S,526  due  to  bankers,  the  directors  recently  offered 
'/,25o,ooo  additional  debenture  stock,  and  got  the  money  without 
difficulty. 

HASTINGS   AND   DISTRICT   ELECTRIC   TRAMWAYS  CO., 
LIMITED. 
The  Hastings  Tramways  Company,  through  which  this  under, 
king  works,  opened  the  "  Front  line"'  on  January  12,  1907,  and 
as  therefore  had   its  complete  system  in  operation  throughout 
practically   the   whole   of   the    past    year.      During    the    twelve 
months  9.530,345  passengers  were  carried  and  the  gross  receipts 
from  all  sources  amounted  to  /;54,go8,  of  which  expenses  ab- 
sorbed ;C3o,835  and  £2^-,o'l  was  handed  over  to  this  company 
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as  dividend  on  the  shares.  That  was  an  increa»e  of  /o.ija  over 
the  previous  year,  and  as  miscellaneous  receipt*  were  also  better, 
the  total  income  was  ;^9,36i  op  at  ^24,400.  I^jndon  exp«i»e» 
took   /i,894,   and  with  ^73}  brought  forward   the  ,:.t 

available  after  providing  debenture  interest  was    .  n. 

jiared  with   ^5,733,  and   the  director.s  are  ther-'.  •'  ,y 

the  preference  dividend  in  full,  and  to  carry  ;  .-r 

balance  of  ;ii, 767.     Expenditure  on  congtruii.  -\<>, 

making  a  total,  including  the  shares  in  the  Hasiuigj  li 
Company,  of  /4S3,439,  while  other  a.ssets  include  inch 
things   as  underwriters'   conmiission,    paid   in   ord^ 
^100,000,   Parliamentary  deposits  ^£2,852,   and  pi'  .  x- 

pemses  £(i,2\i,  this  last  item  being  ;^goo  up.  L,.„....„,  10 
sundry  creditors  have  risen  by  £^r^  to  ;^3,226,  but  against  thi« 
cash  IS  no  le»s  than  /6,86o  better  at  ^7,939. 

LANARKSHIRE  TRAMWAYS  COMPANY. 

In  the  December  half-year  thu  company's  earnings  were 
;d,34.927.  'he  expenses  being  £2n,-;i2.  Interest  and  other  charge* 
""d  .^■'.590  written  off  reduced  this  balance  to  ;^io,o7o,  but 
a**  jLS<i8^  was  brought  forward  the  disposable  balance  i« 
jL^$<^S^,  out  of  which  a  dividend  at  the  rate  of  6  per  cent. 
per  annum  is  distributed  on  the  ordinary  3hare.<,  ^^5,500  i« 
placed  to  reserve  for  depreciation,  and  X'*4i,  being  10  per  cent. 
of  the  nett  profits  after  payment  of  a  5  per  cent,  dividend,  goes 
to  the  directors,  leaving  ;^895  to  be  carried  forward.  The  com- 
pany wants  more  capital  and  that  is  principally  why  we  men- 
tion its  revenue  account  in  this  detail.  Sundry  extensions  aie 
to  be  proceeded  with,  and  shareholders  are  "to  be  asked  to 
authorise  the  directors  to  raise  £ioli,ocK>  in  10,800  new  shares 
of  ;^io  each,  which  will  make  a  total  authorised  capital  of 
£^ib,ooo,  of  which  ^^287, 230  has  already  been  issued  and  paid 
up.  It  is  not,  however,  propo.sed  to  put  out  the  whole  of  this 
fresh  capital  at  once  for  only  2,077  n*w  ^f  10  shares  are  to  be 
immediately  offered  for  subscription,  £2  per  share  being  pay- 
able  on  application  and  the  balance  in  four  instalments  oi£z 
each,  to  be  called  up  between  now  and  June  30  next.  iTie 
Tjalance-sheet  is  a  fully  detailed  one,  and  the  revenue  ao» 
count  is  also  satisfactorily  drawn  up.  ;£5,ooo  was  paid  off  the 
loan  of  ^.12,500  due  by  the  company  to  its  bankers,  reducing 
that  to  /. 7,500,  but  there  is  a  debt  of  ;f 30,400  on  4  per  cent. 
debentures  and  the  company  owes  £\2,\y2  to  sundry  creditors. 
The  depreciation  reserve  now  amounts  to  ;ti5.5"0.  but  the  whole 
of  these  moneys  is  absorbed,  naturally  enough,  in  the  business. 
WOOLCOMBERS,   LIMITED. 

Gross  profit  for  the  year  ended  December  31  came  to  ;f78,796, 
after  paying  for  repairs  and  maintenance.  This  was  reduced  to 
^^69,862  by  the  £8,<)i$  paid  to  guarantors  as  per  clause  7  of  the 
prospectus,  but  brought  up  again  to  ;f7i,659  by  interest  and 
transfer  fee  receipts.  After  paying  debenture  interest  and  add- 
ing in  £2,2gb  brought  forward  the  free  balance  is  ;f30,464,  and 
the  directors  are  able  to  give  the  ordinary  shareholders  •<>  per 
cent,  for  the  year,  with  ^2,764  left  to  carry  forward.  The 
amount  set  aside  to  depreciation  fund  out  of  the  years  profit  is 
;^i8,424  raising  the  fund  to  ;f36,47i,  administrative  expenses 
absorbed  £S,2;i2,  and  directors'  fees  came  to  ^'2,000.  In  the 
balance-sheet  the  company  appears  as  owing  sundry  creditors 
;£49,452,  but  sundry  debtors  owe  it  ;^95,884.  .Stock  of  stores  and 
work  in  progress  comes  to  ^^43,474.  and  there  is  still  /i28,ooo 
outstanding  on  account  of  underwriting  charges,  no  further- 
writing  down  having  taken  place  for  the  p)ast  year.  The  com- 
pany possesses  investments  and  a  mortgage  valued  at  ;f25.i4o, 
and  has  £ii,()2c,  in  cash  besides  the  j£6,52o  in  the  hands  of 
trustees  for  the  debenture-holders.  Altogether  as  good  a  dis- 
play as  was  to  be  expected. 

COTTON       MACHINERY      TRUST,      LIMITED. 

We  referred  last  year  to  the  curious  composition  of  this  com- 
pany's balance-sheet,  and  there  is  nothing  fresh  to  be  said  about 
it.  Capital  j^29,o62  and  open  contract  suspense  account  £7.^f^,i 
remain  the  same,  while  sundry  creditors  appear  at  ;f304  again>t 
^'20,500,  balance  of  ordinary  profit  and  loss  js  ;f75i.  credit  to 
deferred  ordinary  account  is  ;{^527,  and  profit  for  the  year  to 
December  31  /'2,86i.  Thanks  to  the  drop  in  floating  liabilities 
the  cash  and  bills  have  been  reduced  to  ;fi6,i24,  a  decline  of 
/,8,7io,  and  sundry  debtors  are  only  /24,865  compared  with 
^36,322.  Profits  are  less  by  ;C6o5,  so  that  after  paying  7'i  per 
cent",  on  the  ordinary  shares,  the  balance  permits  the  distribu- 
tion of  another  7d.  on  the  ordinary  capital  and  3s.  on  each 
deferred  share. 

ROSARIO    NITRATE    COMPANY. 

In  its  year  ended  .September  30  last  this  company's  gross  profit 
came  to  £l^,3<)^■,  including  the  profit  on  part  of  the  stock  of 
nitrate  sold  to  that  date,  the  balance  of  the  stocks  on  the  coa«t 
being  taken  at  cost.     London  expenses,  income-tax,  directors' 
and    auditors'    fees,    took    ;C5-S8.1.  /i.-»88  was  written   off   for 
depreciation  of  furniture,  for  debenture  stamps,  and  estimatf! 
loss  by  fire  at  Iquique,  and  £i,iS4)  off  the  value  of  inve>: 
while   loss  bv  exchange  in.-olved  the  heavy  charge  of 
and  income-tax  ;i8,6o5.    Add  the  nett  charge  of  £b,Sy>  1 
bv  the  df'bentures— ;(.8,386  interest  payable,  less  jCi,556 
received — and     the     total     deductions     reach     ;f3i.634.     :i'ii~ 
/.I54,759,  or  with  the  balance  of  ^f's.o^i  brought  forward  added, 
^159,810  for  disposal.      Of  this  ;£5o.«»  *>as   been    carr:.  •'.    ;  . 
reserve,  raising  it  to  ;£95.ooo,  and  £$'^00  altogether  a- 
to  various  debenture  sinking  funds.     An  interim  divide: 
per  cent,  and  a  final  of  5  per  cent.,  making  8  per  cent,  for  the 
year,  is  provided  on  the  shares  at  a  cost  of  ;f48.ooo.  and  /io.k«io 
is  left  to  carry  forward,  or  more  than  twice  the  amount  bmtight 
in.     The  debenture  debt  is  now  down  to  £\ 47 •''"''''•  ^^'ll'  payable 
stand  at  /.7o,543,  and  sundry  debtors  owe  the  company  £^^.sn, 
stock   on   hand   and   stores    com*  to   £^.S^<   in\-estinenU  to 
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/■33.409'  and  cash  and  bills  receivable  to  ^^133, 067— surely  a  fin© 
position. 

UNITED    STATES    TRUST    AND    GUARANTEE    CORPORATION, 
LIMITED. 

Revenue  was  up  again  on  the  twelve  months  to  December  31 
last,  the  accounts  setting  forth  a  gross  income  of  ;^i 7,203  or  a 
gocxl  £3>o°o  more  than  in  the  preceding  year.  Against  this 
must  be  deducted  debits  of  ^£'7,285,  including  general  expenses 
in  London  and  New  York  _£2,488,  income-tax  ^546,  interest  on 
loans  £2,yyi,  and  transfer  to  reserve  ^1,287,  leaving  £<),gi() 
nett,  sum  brought  in  was  ^3,533,  giving  a  disposable  balance 
"f  £^3A5^!  and  after  providing  the  preferred  dividend  of  5  per 
cent,  a  distribution  of  3J4  per  c-e(i_t.  is  again  proposed  on  the 
deferred  stock,  carrying  forward  ^'SjO^io-  A  year  ago  nothing 
was  credited  to  the  reserve  fund  and  the  sum  now  added,  to- 
gether with  ;if3,987  realised  on  the  sale  of  investments  has  been 
u.sed  to  write  down  the  cost  of  the  securities,  leaving  the  fund  at 
/2o,ooo.  Investments  at  cost  with  interest  accrued  have  a 
balance-sheet  value  of  /356,556  against  an  issued  capital  of 
/  248,800,  and  we  note  that  /' 76,41 7  has  been  raised  by  way  of 
loan. 

BRITISH  ASSETS  TRUST,  LIMITED. 
The  revenue  from  interest  and  dividends  received  for  the  3'ear 
ended  January  15  amounted  to  ^22,536,  and  with  ^5,091  from 
profit  in  securities  realised  and  ;^i6  from  transfer  fees,  the 
income  was  ^^813  up  at  ^^27,642.  Adding  ;^4,5Si  or  ^1,313  more 
brought  forward,  the  disposable  total  was  ;^32,i93  against 
j^'30,067,  but  expenses  and  debenture  interest  required  con- 
siderably more,  and  the  nett  surplus  showed  a  decrease  of  £~(>8 
at  ;^25,324.  Only  .^419,  however,  had  to  be  written  off  for  ex- 
penses of  debenture  issue,  compared  with  ^^1,651,  and  after  re- 
peating last  year's  dividend  of  8  per  cent,  on  the  ordinary 
shares  ^f  S,ooo  is  written  off  investments  against  a  similar  amount 
placed  to  reserve,  and  the  sum  carried  out  is  raised  by  ^^438  to 
^'5,892.  A  further  ;^3S,364  of  the  debenture  stock  was  issued 
during  the  year  and  this  enabled  the  company  to  pay  off  ^^31,900 
of  its  loans  and  to  meet  a  withdrawals  of  ^5,169  of  the  deposits, 
leaving  these  items  at  ^{^60,700  and  £4,S^-j  respectively.  Invest- 
ments are  /'6o5  lower  at  jf53o,o22,  and  the  directors  admit  that 
this  figure  is  in  excess  of  thejriarket  value,  but  they  omit  to  state 
whether  the  depreciation  is  fully  covered  by  the  appropriation 
from  revenue.  Sundry  creditors  are  ;^704  up  at  ^^3,062,  while 
debtors  are  unaltered  at  £SA^t  and  cash  seems  miserably  small 
at  ;if393,  considering  that  nearly  ^{^7,500  has  to  be  found  for  the 
final  dividends   declared. 

RAILWAY    DEBENTURE    AND    GENERAL    TRUST    CO.,    LIMITED. 

This  company's  gross  profits  for  the  year  to  January  15  were 
;^io9,36i,  a  decrease  of  rather  over  ^2,000  compared  with  the 
preceding  twelve  months  and  /.'4,469  was  brought  forward, 
making  ;^'i  13,820.  Debenture  interest  takes  the  tidy  sum  of 
/,64,992  and  after  meeting  sundry  charges  ;£37,034  remains. 
Reserve  fund  gets  £y,o<xi,  the  dividend  for  the  full  year  is  5  per 
cent.,  and  ;^5,o24  is  carried  forward.  The  company's  invest- 
ments have  a  book  value  of  ;^'2, 133,804,  and  on  January  15  there 
was  a  depreciation  upon  them  of  ;f  116,825  f""  about  5J4  per 
cent.,  but  the  reserve  fund  of  ^£217,000  makes  the  loss  good, 
and  the  directors  opine  that  the  wastage  is  merely  temporary. 
We  hope  so.  Discount  on  issue  of  debentures  and  debenture 
stock  still  to  be  written  off  is  ^'57,716,  having  been  reduced  to 
this  figure  by  an  appropriation  of  ;^2,268  from  last  year's  profits. 
Temporary  loans  and  advances  come  to  ;^4i,87o,  and  the  cash 
balance  is  .^39,913.  , 

RAILWAY  SHARE  TRUST  AND  AGENCY  CO.,  LIMITED. 
Hitherto  the  directors  of  this  company  have  adopted  the 
policy  of  writing  off  from  the  reserve  any  depreciation 
on  the  investments  held,  and  this  course  is  adopted  for 
the  period  to  January  15,  but  in  future  they  propose  to  conform 
to  the'  practice  of  the  railway  debenture  and  other  trust  com- 
panies,  and  to  enter  the  investments  in  the  balance-sheet  at 
what  may  be  "justly  taken  to  be  their  values  in  normal  times," 
and  only  to  write  off  so  much  as  may  be  considered  to  repre- 
sent permanent  depreciation.  It  is  idle  to  pretend  that  the 
new  policy  can  compare  with  the  old  for  prudence  and  sound- 
ness, but  the  fact  is  the  company  has  been  hit  by  the  deprecia- 
tion in  American  securities,  of  which  it  holds  a  large  number, 
and  wants  to  shirk  the  consequences  just  like  the  Yankee 
insurancie  companies.  At  present  the  balance-sheet  is  clean 
and  healthy,  and  the  investments  entered  at  ^f  791, 064  represent 
a  true  valuation.  It  is,  of  course,  unfortunate  that  the  shrinkage 
in  the  year  has  amounted  to  ^'108,415,  and  that  the  reserve  fund 
of  ;f  1 10,000,  including  ;fio,ooo  now  added,  has  practically  all 
disappeared,  but  the  shareholders  have  the  advantage  of  know- 
ing where  they  are.  Gross  profits  for  the  twelve  months  to 
January  15  were  ;£6'i,33i,  an  increase  of  a  good  ;f6,ooo,  and 
/.1 5,969  was  brought  in,  making  ^^77,299.  After  providing  the 
dividend  on  the  "  B  "  stock,  meeting  administration  chijrges, 
and  adding  ^10,000  to  reserve,  the  balance  remaining  is 
^,'33,740,  and  from  it  the  directors  pay  5  per  cent,  for  the  year 
on  the  "A"  shares,  the  same  as  before,  carrying  forward 
;6i3>740- 

GUARDIAN  INVESTMENT  TRUST  CO.,  LIMITED. 
This  is  one  of  the  trust  companies  which  publishes  a  list  of 
securities,  but  the  auditors  unfortunately  have  to  tell  us  that 
the  investments  stand  in  the  books  in  most  cases  at  cost  prices, 
and  from  a  valuation  made  by  the  trustees  and  brokers  upon 
approved  principles  there  is  a  depreciation  in  the  amount  at 
which  they  are  stated  in  the  balance-sheet,  in  addition  to  the 
amount  of  "  losses  on  investments  not  yet  provided  for  "  stand- 
ing at  £i),ooo.    Altogether  the  investments  have  a  book  value  of 


;f  1,072,461,  or  as  near  as  may  be  the  amount  of  the  issued  share- 
and  debenture  capital.  Revenue  from  every  source  in  the  twelve 
months  to  January  20  was  ;^52,366,  from  which  management 
expenses  required  ;f3,i2o,  debenture  interest  ^17,100  and  other 
items  ;^28o.  Balance  left  was  £;ii,8b(>,  and  after  paying  the 
preferred  dividend,  4'4  per  cent  is  paid  on  the  deferred  stock  and 
;^5,36i  appropriated  to  writing  down  securities,  leaving  ;^3oo  to 
be  carried  forward,  the  same  as  was  btuught  in.  Profit  on 
change  of  investments  during  the  half-year  was  ;£ii,73i,  making 
with  the  above-named  /^5,36i  a  total  of  ;,fi7,o9i,  the  whole  of 
which  is  written  off  securities. 

NATIONAL  MORTGAGE  AND  AGENCY  COMPANY  OF  NEW 
ZEALAND,  LIMITED. 
There  seems  to  be  no  questi<m  that  this  company's  business  is 
conducted  with  prudence  and  foresight,  and  we  read  in  the 
report  that  while  the  financial  year  ended  on  September  30  last 
was  satisfactory,  and  the  prospects  for  the  current  year  are 
promising,  prices  of  produce,  and  especially  of  land,  continue 
to  be  somewhat  inflated.  In  the  circumstances  the  directors 
have  again  thought  it  well  to  enjoin  caution  on  the  colonial 
staff  in  regard  to  advances.  All  told,  the  amounts  loaned  or 
advanced  by  the  company  were  ^^977, 541  at  the  date  of  the 
accounts,  and  judged  by  the  amount  of  profit  earned  these 
should  be  in  a  pretty  healthy  state.  Other  assets  are  premises, 
plant,  goods,  &c.,  £ii-j,2()g,  and  cash,  investments  and  bills 
receivable  ;^i8i,i54.  Creditors  and  bills  payable  are  heavy  at 
/.496,242,  usual  in  a  business  of  the  sort,  but  the  reserve  fund  is 
at  the  very  fair  sum  of  ;^io5,ooo.  Gross  profits  are  now  re- 
turned at  ^^'80,038,  a  decline  of  ^4,7^6,  and  the  nett  income  is 
;^'42,747,  the  deductions  consisting  of  general  charges,  ^25,596, 
land  and  income-tax  ;^2,6ii,  and  interest  on  debentures  £16,618. 
Dividend  for  the  year  will  again  be  10  per  cent.,  £15,000  is 
plated  to  reserve,  making  the  ;£io5,ooo  named,  and  £t,1M  is 
carried  to  next  account.  A  new  branch  has  been  opened  at 
Ashburton,  the  centre  of  a  large  and  prosperous  farming  dis- 
trict in  the  Province  of  Canterbury. 

NATIONAL  GAS  ENGINE  CO.,  LIMITED. 
This  first-rate  business  again  issues  a  highly  satisfactory  state- 
ment of  accounts  and  reports  a  nett  profit  for  the  year  ended 
December  31  of  ^^61,558.  This  is  after  providing  for  deprecia- 
tion of  buildings,  plant,  m.achinery,  &c.,  and  shows  an  increase 
compared  with  the  preceding  twelve  months  of  ^15,416.  In- 
terim dividends  already  paid  absorbed  £18,169  and  ^^684  has 
been  appropriated  to  writing  down  the  holding  of  Consols  to 
market  price,  leaving  .^52,680  still  to  be  dealt  with,  which  takes, 
into  account  the  sum  of  ;f9,975  brought  forward.  So  after 
meeting  the  balance  of  the  preferred  dividend  the  directors  pro- 
pose a  final  payment  at  20  per  cent,  per  annum  on  the  ordinary 
shares,  making  20  per  cent,  for  the  year,  together  with  a  bonus 
of  IS.  per  share  or  5  per  cent.  An  addition  of  ;,f  10,000  is  next 
madle  to  reserve  and  a  big  increase  of  £\-,o\\  takes  place  in  the 
carry  forward.  The  balance-sheet  is  everything  that  can  be 
desired.  Nett  capital  expenditure  in  the  twelve  months  was 
^^19,144,  making  the  total  property  valuation  ^£197,307,  a  very 
modest  sum  considering  the  fine  profits  earned,  and  there  is  a 
reserve  now  reaching  £'8o,ooo.  This  is  largely  invested  in  Con- 
sols held  at  85  and  standing  at  ^^59,500.  Only  /2i,938  is  due 
to  trade  creditors  against  book  debts  ;J99,158,  stock-in-trade  and 
work-  in  progress  are  entered  at  £54,400,  and  cash  and  bills 
appear  at  £28,583.  Patents  account  stands  at  the  trifle  of 
^£1,748,  and  the  po.sition  all  round  is  of  the  best. 

ALBION  STEAM  COAL  CO.,  LIMITED. 
The  trade  boom  of  last  vear  brought  this  company  the  large 
increase  of  ^27,060  in  nett  profits  at  ;£53,485-  With  ;£  1,240  or 
£4,876  less  brought  in  the  amount  available  is  £54,724,  so  that 
after  paying  the  6  per  cent,  dividend  on  the  preference  the  ordi- 
nary shares  get  a  dividend,  and  that  the  substantial  one  of  lo 
per  cent.,  £xi,i&i  or  ;f2,8i5  less  is  applied  to  writing  down 
expenditure  on  No.  2  pit,  and  ;f4-ioo  or  ;£2,86o  goes  forward. 
Colliery  wagons,  &c.,  including  No.  2  pit,  now  stand  at  the 
round  sum  of  ^445,000.  Cash  is  £4,085  up  at  £6,920,  and 
debtors  at  ;f4i,623  owe  ;fi  1,633  more,  while  creditors  are 
£14,259  less  at  ;^37,7o2,  including  banker's  loan,  which  is  re- 
duced from  ;^3i,ooo  to  £^15,000.  The  position  is  therefore  more 
satisfactory  all  round. 

RIVERSIDE  ORANGE  COMPANY. 
A  very  satisfactory  year  has  been  experienced  by  this  Cali- 
fornian  orange  and  lemon  growing  company,  and  gross  proceeds 
have  risen  2' '.880  to  ^52,493-  Aiter  all  outgoings  are  paid, 
including  ^2,188  interest  on  debentures  and  adding  /600  sundry- 
receipts,  a  nett  profit  is  disclosed  of  ^^30,414,  which  with  £4,668 
brought  in  leaves  /  55,082  available.  VVith  the  interim  dividend 
paid  of  6  per  cent,  "the  final  now  recommended  of  14  per  cent, 
makes  20  per  cent,  for  the  year  on  the  paid-up  capital  pf  53,745• 
absorbing  ;f  10.749,  and  £2  of  the  liability  per  share  is  written 
off,  absorbing  £:2i,498,  and  ^2,835  is  earned  forward.  Con- 
currently with  this  operation  the  debenture  debt  has  been 
reduced  bv  £11,300  during  the  year,  and  since  September  30 
a  further  ^8.150  has  been  redeemed.  The  debentures  are  still, 
therefore,  covered  bv  uncalled  capital.  Cultivation  required 
£11,486  and  Californian  expenses  ;£4.7S'-  London  expenses 
include  on  general  account  ^^1.542  and  miscellaneous  /210. 
Land  remains  at  ;£ni,ioi.  Arlington  Heights  Fruit  Company 
figures  as  an  asset  of  ;fi8,i55,  representing  4,000  shares  of 
85  £^4,124,  assets  in  land  department  ;£6,i86,  and  current 
accounts  ^£7,845.  A  part  investment  of  reserve  in  North-Western 
3U  debenture  shows  a  depreciation  of  ;^5oo  below  cost  £i„<)i-i- 
Cash  is  generous  at  ;^23.6o7.  Debtors  and  creditors  are  un- 
usual, the  former  being  "but  ;^36  against  debts  of  ;£6,773,  and 
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i«f  this  California  wants  ^1,100  more  than    London.     Reserve 

lins   at  ;^25,ooo,  having  received    /ii.ick)  from   last  year's 

ccounts,  but,  as  already  mentioned,  the  debenture  debt  which 

iigures  at  ^38,345  has  been  reduced  since  the   striking  of  the 

balance-sheet  by  ;£8,i5o  to   ;^3o,ig5   out  of  the    total  issue  of 

BRITISH   OIL  AND  CAKE   MILLS,  LIMITED. 

Nett  tradi/ig  profit  for  the  year  shows  a  still  larger  increase, 
aving  improved  by  no  less  than  /6i,8oi  to  /^200,T,(ji,  the  largest 
n  the  com])any's  history.     With  small  additions  the  total  credit 
;if20i,493.     .Salaries,    rent,    &c.,   took  ^^'6,803,    directors'    fees 
375   less    at    .^'3,<J75,    intere.st   on    mortgages    and    debentures 
^7,193,  depreciaticjn  is  allowed  ^5,801   njore  at  ^.^6,757,   but 
ill  seems  meagre  for  the  figures  in  properly  acc(junt ;   ^.SOiOoo 
apportioned   to  reserve   account,  or   to  be  more  accurate  and 
s  admitted  by  the  directors  to  extra  working  capital.     These  de- 
luctions  leave  £Hi,20o  available,  including  ;^6,i7g  brought  for- 
ward.    Preference  dividends   absorb  ;^33,ooo,   and  the  ordinary 
ihares  get  6  per  cent,  against  4  per  cent,  last  year,  and  the  carry 
brward  is   increased  by  ^7,021   to  ;^i3,joo.     Property  account, 
ncluding  goodwill,  with  £2,6yii  added  during  the  year,  and  de- 
ireciation  allowed  for  stands  at  ^1,607,680,  and  ^^13,779  repre- 
ents  investments  at   cost.     Hills  receivable  £s-'<S"5'  l«ss   bills 
(discounted   ^^'51,041,   and   cash    are    £"},(»:)()    down    at    ^22,875. 
Trading   accounts   are   favourable   and   large,   debtors    totalling 
.^3-'7.q3-2  or  £43,m   up    against  creditors  for  /iS4,776,   an  "in- 
crease of  £2},bc)0.     Stocks  at  market  prices  have  risen  ^88,923 
'o  ^^'412, 530.     Liabilities  include   loans  and  deposits  amounting 
0  2|'84,i86  up  j^^i  1,221,    and  bills  payable  £2,3^0.       With  this 
ear's  addition  the  so-called  reserve  amounts  to  ;^'ioo,ooo. 
WALKER  AND    WALLSEND   UNION    CAS   COMPANY. 
The  higher  cost  of  coal  by  3s.  i  J-ad.  per  ton  to  13s.  3d.  neutral- 
ised to  some  extent  the  advance  in  the  sales  of  gas  and  in  number 
«f  consumers.     Receipts  in  the  past  year  increased  by  ^2,820  to 
''44.i33>  but  expenditure  was  /■2,45i   higher  at  /;32,645,  so  that 
le  balance  of  profit  for  the  year  was  ^^  11,488,  which  gives,  with 
4,493  brought  in,  ;ii5,98i  to  be  dealt  with.     The  distributions 
are  on  the  5  per  cent,  ordinary  at  the  rate  of  £6  7s.  6d.,  and  on 
the   3;/o   per  cent,   ordinary  £4  17s.  6d.       Depreciation  fund   is 
credited  ;<^i,575,  and  ;t4.555  is  carried  forward.     Notice  is  given 
to  the  consumers  by  ordinary  meters  that  from  the  commence- 
ment of  the  year  the  prices  will  be  raised  from  2s.  3d.  to  2s.  6d. 
again,  and  the  dividends  on  the  ordinary  stocks  will  be  reduced 
by  7s.  fid.  per  cent.     Capital  account  has  been  increased  by  the 
issue  of  preference  stock  and  mortgages  to  meet  expenditure  of 
/■'7..539.   niostly  on  account   of  new  works  at  Howdon   Lane. 
With  the  j'ear's  appropriation  of  ^1,575  and  the  usual  allowance 
of  £5"o  depreciation  fund  will  amount  to  .^13,000,   and  will  be 
sufficient  to  clear  off  the  loss  of  assets  at  the  expiration  of  leases 
at  Willington    Quay  and   Walker.       The   onlv   other   noticeable 
change   in   the    balance-sheet   is   the  addition'  out    of   profits   of 
^1,000  to  insurance  fund,  niakinj,'  it  £i,^^i). 

PAWSONS    AND   LEAFS,   LIMITED. 

No  working  statement  is  published,  but  nett  profits,  after  pay- 
ment of  interest,  directors'  fees,  and  all  outgoings  are  declared 
3t  ;{,  15,388  for  the  year  ended  January  23,  being  an  increase  of 
^2,832.     With  ;i;48,oi7  brought  in,  ;^63,4o5  is  to  be  dealt  with. 
The  profits  this  year  cover  the  dividend  of  5  per  cent.,  which  is 
paid   again,    the  hardly   sufficient   sum   of   ^^500  is   allowed   for 
sinking  fund  for  redemption  of  leasehold  property  in   St.   Paul's 
Churchyard,  and  depreciation  of  machinery,  &c.,  which  in  all  are 
f-valued  at  /i3h,i34,  and   a   slightly  increased  .sum  of  ;i'49,to5  is 
■teamed  forward.     .Stocks  are  still  very  heavv,  although  they  show 
a  slight  decrea.se  at  ;i'i79,i88  after  allowing  discount  at  2%  per 
I.    u-,'    ^^e'jto''*   ^re    further   increased  by   ;^4,3o8   to  ;^2i8,477, 
fwhile  floating  liabilities   are   decreased  by  £5,342  to  ^84,708. 
This  includes  cash  creditors  down  ;^,'5,326  at  2'j5."47,  creditors 
•on  open  accounts  ;£4,i88  down  at  ^^44,201,  and  bills  payable  up 
•X-4>'72  at  £i!,,4(>o.     Bills  receivable,  however,  are  down  £4,522 
■t  A^t>.5"7-  "id  cash  has  shrunk  by  ^4,428  to  ^7,823. 
WM.    MCLAREN,  SONS  AND  CO.,   LIMITED. 
Profits  of  this  C.la.sgow  business  of  warehousemen  for  the  year 
fended  December  20,  after  providing  for  all  charges  and  dejuecia- 
^lon,  are  brought  out  at  .,^10,448  or  a  trifle  of  £cf;  more.     The 
jalance  from   the   previous  account,  however,  was  .^528  up  at 
,/7.!6i  Riving  ;{.ii.i84   to  be   dealt  with  against   ^10,559,  out  of 
|"\vhich  the   dividend   of   7}^   per  cent,   is   repeated   and   the  sum 
carried  out  is  increased  to  ^1,434.     Depreciation  is  said  to  have 
teen  provided    for,   but   there  is   no  indication   in   the   balance- 
heel  of  anything  having  been  written   off,  and  property,   ware- 
ouse  furniture,  fittings  and  goodwill  are  still  valued  at'/9i,5tM 
r  the  same  as  a  year  ago,  while  the  reserve  is  also  unaltered  at 
jf 8,000.      Sundry    creditors    and    depositors    have    increased    by 
1^6,389  to  /^i 5(1,290,   against  which   stocks   come  to   jf 73.0^6  or 
..1,707  more,  sundry  debtors  are  ^^4,463  up  at  /i48,74i  and  bills 
receivable  are  .£1,201  higher  at  /i4,923,  but  cash  is  slightly  less 
t  £1,211. 

JOHNSTON,  MOONEY  AND  O'BRIEN,  LIMITED. 
Trading  profits  of  ihis  Dublin  business  of  millers  and  bakers 
for  the  year  ended  December  28  improved  by  the  substantial 
sum  of  ;£5,582  to  jf  23  006,  but  we  are  left  to  guess  whether  or 
not  any  part  of  the  increase  was  due  to  that  Exhibition,  which 
had  proved  so  beneficial  in  other  directions.  Interest  and 
transfer  fees  gave  a  few  pounds  more  at  .1^242,  but  the  balance 
brought  in  was  ^270  smaller  at  /Tg.Si?,  making  the  disposable 
total  ^32,764  against  ^^27,434.  The  company's  debenture  debt, 
"happily,  is  very  light,  and  interest  on  it  requires  no  more  than 
j{"i,ooo,  so  that  after  paying  preference  dividend  and  repeating 


the  dividend  and  bonus  of  lo  per  cent,  on  the  ordinary  shares 
there  is  still  a  substantial  surplus  to  be  dealt  with.  Of  this  an 
extra  ;£i,'X)o  at  /3,ooo  is  put  to  reserve,  and  ;^2,ooo  or  j^joo  niofe 
is  transferred  to  improvements  account,  in  addition  to  £$73 
written  off  before  the   nett  balance  was  arrived  at.     The  co»t 

of  the  Cork  bakery  is  then  wiped  out  with   ' — '   '     •/,..  ot 

£47$  more  is  carried  forward.     After  :  ria- 

tions  the  property  and  goodwill  account  ,    j.'oo 

and  the  reserve  at  /25,ooo,  all  of  the  latter,  however]  except 
;£4, 142,  being  employed  in  the  business.  Sundry  creditorit  have 
been  reduced  by  ;^'i,o33,  and  are  decidedly  moderate  at  ;£6,o5o, 
while  debtors  owe  ;^i2,go5  or  ;^i,o95  more,  and  stcjcks  and  caish 
have  risen  by  £4,g»y  to  ^37,366. 

LIVERPOOL   MORTOAOE  INSURANCE   CO.,   LIMITED. 

No  explanation  is  given  by  the  directors  of  the  (alliiii;  off  in 
premium  income  for  the  year  ended  December  31,  although  a 
drop  of  ;£2,884  to  ;£i3,428  seems  fairly  substantial.  (Jther  re- 
ceipts were  £377  lower  at  /3,o34,  but  £i,<)ii4  or  £794  more  wa» 
brought  forward,  making  the  total  income  £12,44/0  compared 
with  £24,^13.  Against  this  claims  paid  and  estimated  took 
;£io/less  at  ir7.487,  and  the  sum  transferred  to  -susjiense  account 
is  reduced  by  .£500  to  ;£4,ooo.  The  most  important  point,  how- 
ever, appears  to  be  a  considerable  saving  in  expenses,  which 
leaves  the  nett  revenue  only  ;^904  lower  at  2^7,579,  and  the  direc- 
tors are  therefore  able  to  repeat  the  dividend  of  5  per  cent,  by 
cutting  down  the  sum  carried  out  to  £5,07^^.  In  order  to  pro- 
vide for  the  depreciation  in  securities  held,  ^£12,500  has  been 
taken  from  reserve  and  added  to  suspense  account,  making  tho 
totals  of  these  two  items  ^£40,000  and  ;£i8,267  respectively. 
Liabilities  for  loans  have  been  increased  by  ^6,207  to  £si>,7^1t 
and  on  the  other  hand  bank  deposits  are  £^,332  lower  at  £(i,i&3  ; 
but  debentures  held  come  to  ^^54,01 2  or  £3,^4^  more,  securities 
written  down  show  an  increase  of  ;£2,o3i  at  ;^4o,8o5,  and  other 
securities  and  advances  have  risen  by  ^6,544  to  ^^63,690.  Sundry 
creditors  are  ;£478  up  at  ;t2,74i  and  sundry  debtors /231  down 
at  2^4,902,  but  cash  is  £541  better  at  ;£s,o89,  and  £750  is  du» 
to  the  company  for  property  sold. 

WORLD    MARINE    INSURANCE    CO.,    UMITED. 

The  balance  of  the  igod  underwriting  account  brought  for- 
ward was  /i  19,751,  but  against  this  claims,  returns,  *cc., 
amounted  to  ^133,1 14,  so  that  the  account  closed  with  a  deficit 
of  ;^13,363  compared  with  a  surplus  of  ;£8,977  in  the  previous 
year.  A  sum  of  ,£41, 944  or  ;£9,658  more  was  brought  in,  interest 
and  transfer  fees  gave  a  few  pounds  more  at  £i>,f)i4y  and  there 
was  a  small  gain  of  ^45  on  securities  sold  against  a  loss  of 
£21^4,  so  that  altogether  there  was  a  surplus  on  profit  and  loss 
account  of  ;C35,o52  against  ;£46,4S3.  Out  of  this  the  directors 
pay  the  custoriiary  dividend  of  5  per  cent.,  but  they  are  unable 
to  repeat  last  year's  bonus  of  2%  per  cent.,  and  as  they  pat 
jf  5,000  to  a  special  investment  reserve  the  balance  carried  for- 
ward is  reduced  by  ^14,898  to  '/27,046.  Investments,  after 
deducting  the  special  reserve  of  £20,000,  amount  to  /2iS,i40, 
which  is  still  £7,(m2  above  their  market  value  on  December  31, 
but  the  company  has  an  ordinary  reserve  of  ^40,000.  During 
the  past  twelve  months  ;£i89,698  was  received  in  premiums  and 
claims  settled  took  ^46,300,  leaving,  after  deducting  expenses, 
a  balance  of  /^i  28.5^0. 

UNION   MARINE  INSURANCE  CO.,  LIMITED. 

The  year  1906  was  a  disastrous  one  for  this  company,  as  oat 
of  an  underwriting  balance  of  ;f  254,761  brought  forward  no  less 
than  ;fi4o,279  was  paid  away  for  claims,  &c.,  during  the  past 
twelve  months  and  it  has  been  considered  necessary  to  transfer 
a  further  ^^49,000  to  suspense  account.  That  ineant  a  loss  oj 
/,'34,5i8,  but  interest  and  transfer  fees  gave  ^^26.465  and  ;£3o,45<» 
was  brought  forward,  and  after  deducting  the  dividend  paid  in 
February  last,  and  providing  for  income-tax  the  nett  surplus 
was  /,'5,o46.  Tn  order,  however,  to  "  strengthen  the  profit  and 
l<iss  account,"  /ioo,o<x>  has  been  taken  from  resen-e,  giving  a 
total  of  ;£io5,o46,  and  out  of  this  two  dividends  aggregating 
6s.  6d.  per  share  or  13  per  cent,  have  been  paid,  absorbing 
/.'2i,2S5.  The  reserve  fund,  alter  making  this  transfer,  sliU 
amounts  to  ^£300,000,  against  the  paid-up  capital  of  £\i>3,^f30, 
so  that  the  position  is,  after  all,  sound  enough.  Investments 
at  ;f78i,5?8  are  taken  at  their  book  value,  but  the  directors 
admit  that  after  crediting  the  special  reserve  of  ;£i9.<»''<'1  the 
figure  shown  is  about  ;fiH,5oo  above  the  market  value  of  tho 
securities.  The  nett  premium  income  for  1907  amounte<l  to 
/4ii,64i,  covering  insurances  of  ^^97,892,663,  of  which 
£90,304,582  had  run  off,  leaving  £7,5^,'^^  outstanding  oa 
December  31. 


MINOR  NOTICES  OF  COMPANY  REPORTS. 

liRHON       .VM)     MEXnlVK      TVIIKII.      JVNCnoN      K.KII.WAV.-Nett 

revenue  for  the  December  half-year  was  ;Ci,323  up  at  A^j.^^b, 
and  after  meeting  fixed  charges,  £i,x4i-  more  »»  4.5'I?^7"^  a 
out  of  which  the  first  preference  stixk  gets  its  full  dividend  and 
the  second  preference  a  dividend  at  the  rate  of  3  per  cent  per 
annum.  This  leaves  /473  «»  »»e  carried  forward.  Capital  ex- 
penditure  in  the  half-year  £\,f>7%- 

Ht  Ri  ISGTON  lIoiKi  s  CoMPA.NV.— Cross  receipts  for  year  iqoy 
^56,169;  profit  after  deducting  ;^35o  'o^  >««''  depreciation. 
/12790;  free  balance,  after  meeting  debenture  stock  interest 
and  paving  5  per  cent,  on  the  preference  shares  / 1.825.  including 
^298  brought  forward.  Final  dividend  at  rate  of  7  per  cent,  on 
the  ordinary  shares,  making  with  the  interim  at  s  P<f  «*"•• 
6  per  cent,  on  the  year.     Ilalance  forward  £405. 

CAXAriA  l.ANnKii  AM)  Natiosai.  Invkstmknt  Covpaht.— I-ast 
year  we  got  this  company's  figures  in  sterling,  this  year  they  aie 
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in  dollars.  Nett  profit,  including  $4,1^1  balance  brought  for- 
ward, $131,155.  Dividends  paid  equal  7  per  cent,  on  capital. 
Transferred  to  reserve  $50,000,  carried  forward  $10,875.  '^^' 
serve  fund  now  $555,000. 

CoLNE  V.-VLLEY  "Water  COMPANY.— Gross  revenue  for  half- 
year  ended  December  31  ^21,800  ;  increase  of  ;^i,o4i  ;  outgoings 
^469  more  at  ^£7,597  ;  profit  of  ;^I4,204,  ^573  better.  The  two 
classes  of  shares  get  full  statutory  dividends  at  rate  of  10  per 
cent,  and  7  per  cent,  as  compared  with  g'yi  per  cent,  and  7  per 
cent.,  and  after  transferring  ^^500  to  contingency  fund  the  carry 
forward  at  ;^2,835  is  £\,\-]i,  higher  than  was  brought  in.  On 
capital  account  ^9,355  expended  and  debit  balance  now  ;if5,04o. 

Crowe,  Wilson  and  Co.,  Limited. — Nett  profit  for  1907 
;f  10,927,  including  ;f  3,365  brought  forward,  an  increase  of  ;if  195. 
Out  of  this  .^'1,000  is  placed  to  reserve  and  ;£i,ooo  to  debt  re- 
serve, the  final  dividend  being  5,*.  per  share. 

Derby  Gas  Light  and  Coke  Company. — Profit  for  1907,  in- 
cluding ;£i4,574  brought  forward,  ^49,727.  Of  this  ;^i  1,500  de- 
voted to  meet  exceptional  expenditure  and  out  of  the  balance  the 
consolidated  stock  dividend  is  raised  by  J-^  per  cent,  to  5!4  per 
cent,  for  the  j'ear.  The  company  has  agreed  to  buy  the  Helper 
Gas  and  the  Milford  Gas  undertakings. 

Dublin  Artizans'  Dwellings  Company. — Gross  rentals  for 
1907  ;^46,839  against  /43.564-  Expenses  up  ;^783  to 
/ 1 7,788.  Nett  revenue  ^2,493  up  at  ;^2g,o64,  to  which  is 
added  £^i,  from  dividends  on  investments.  Interim  and, 
final  dividends  of  2^3  per  cent,  absorb  ;^i 2,920,  and  the 
balance  of  ^^ii.oig  goes  to  depreciation  fund,  being 
^'1,295  more  than  last  j'ear,  raising  it  to  ;^i  17,389.  During 
the  year  ^^28,000  was  borrowed  from  the  Board  of  Works  and 
;^'7i825  paid  off,  raising  the  total  indebtedness  to  ;if  163,921. 
Premiums  of  ;^S55  were  realised  on  the  issue  of  428  .shares,  and 
added  to  reserve  fund,  raising,  the  amount  produced  from  that 
source  to  ^129,444.  The  overdraft  from  bankers  is  ;£8,02o  and 
fire  insurance  fund  ;^2,oo8. 

Eastbourne  Gas  Co.mpany. — Revenue  for  the  half-year  ended 
December  31  ;/^8,i58,  total  credit  to  profit  and  loss  ;^23,4i2, 
dividend  declared  for  the  December  half-year  at  the  rate  of  15 
per  cent,  per  annum  on  the  original  capital  and  the  "  C  "  shares, 
and  at  the  rate  of  12  per  cent,  per  annum  on  the  "  B  "  shares. 
After  meeting  these  ;^I5,454  is  16ft  to  carry  forward. 

East  Worcestershire  W'ater  Works. — In  the  December 
half-year  nett  profits  were  ^2,617  and  the  disposable  balance 
was  ^3,615.  A  dividend  at  the  rate  of  5  per  cent,  per  annum 
is  paid,  ;£^ioo  set  aside  for  depreciation  on  buildings,  and  ;if6oo 
for  depreciation  on  machinery  and  mains,  leaving  ^^1,084  to  be 
carried  forward.     The  business  is  slowly  increasing. 

Emmotts  and  Wallshaw,  Li.mited. — Profits  for  1907,  in- 
cluding ;^2,o54  brought  forward,  ;f22,62i.  Dividend  on  ordi- 
nary shares  made  up  to  6  per  cent,  for  the  year,  /.io,ooo  trans- 
ferred to  reserve  fund,  leaving  ;^'4,o68  to  carry  forward.  Con- 
siderable changes  of  property,  occurred  during  the  year,  includ- 
ing the  sale  of  the  Albion  Mill  Weaving  Sheds.  All  the  money 
received  has  been  written  off  capital  account  and  handed  to  the 
trustees  for  the  debenture  stockholders.  In  addition  ;^3,9i8  was 
investedi  during  the  year  in  good  secuiyties. 

(;erman  Bank  of  London. — Available  profit  ^^27,104  for 
1907,  including  ^8,823  brought  forward.  Dividend  made  up  to 
I2S.  per  share  or  6  per  cent,  for  the  year,  balance  forward 
^■3,104.  Messrs.  Hardy,  Nathan  and  Sons  having  decided  to 
retire  from  business,  the  senior  partner  has  joined'  the  board  of 
this  bank,  thus  enabling  it  to  secure  a  large  and  valuable  acces- 
sion of  new  business.  Paid-up  capital  ;^'4oo,ooo,  reserve  fund 
jf  115,000. 

Girls'  Public  Day  School  Trust.— Profit  on  schools  for  the 
year  1907  ;^i6,043,  and  total  nett  income  ;f  16,416.  After  meet- 
ing all  charges,  including  ;^i,3oo  representing  losses  on  schools, 
the  nett  profit  was  ;^4,i83  transferred  to  profit  and  loss 
account.  Interest  on  share  capital  for  the  year  took  ;f5,97i,  so 
that  the  balance  left  was  reduced  from  £\o,i,T,i  to  £.%,a-j2,  ^^603 
having  been  handed  to  the  teachers'  provident  fund. 

Grand  Canal  Company. — Dublin. — Nett  revenue  for  the 
December  half-year  after  providing  debenture  interest  £i-j,o()i. 
Dividend  on  ordinary  shares  at  the  rate  of  4  per  cent.,  balance 
carried  forward  ;^6,o2o  against  ^^6,789  brought  down.  Receipts 
from  freights  and  tolls  went  down  by  ^911  and  the  total  revenue 
by  .^900.     Expenses  rose  .^663. 

Maryport  and  Carlisle  Railway. — Gross  receipts  for  the 
second  half  of  1907  ^64,510,  working  expenses  ^£'34,837.  Nett 
revenue  £32,0(1^,  including  ;^2,3go  brought  down  from  June. 
Dividend  at  the  rate  of  754  per  cent,  or  the  same  as  a  vear  ago, 
with  /i,26o  left  to  carry  forward  against  ^1,582.  Working  ex- 
penses 54.83  per  cent,  of  receipts. 

T0TTENHA.M  and  Edmonton  Gas  Light  and  Coke  Company. 
• — Nett  revenue  for  December  half-year  ;^i5,io6,  after  crediting 
;fi,ooo  to  insurance  fund,  made  up  to  i^'34,849  by  ;{,  19,743 
brought  forward.  Statutory  dividends  of  (>%  per  cent,  on  the 
"  A['  and  5J4;  per  cent,  on  the  "B"  stock  leave  ;^2i,o53  to  be 
carried  forward.  Sales  of  gas  increa.sed  8.24  per  cent.  Capital 
spent  in  the  half-year  ^17,466. 


1,440  ozs.  ;  1,780  tons- 
cyanide 


MINING     RETURNS. 

Abbontiakoon  Block  i.— Crushed  5,854  tons;  fully  treated  5,994 
tons,  2,120-5  ozs.  from  plates,  and  992  5  ozs.  from  sands  and  slimes  ; 
total,  3,113  ozs. 

Abosso. — Crushed  2,532  tons,  1,306  ozs.  ;  2,039  tons  of  tailings, 
375  ozs.  ;   r,o38  trns  old  tailings,  187  ozs. ;  total,  1,868  ozs.  gold. 

African  Gold  Dredging. — 214  ozs. 


Akrokerri  (Asbanti). — Crushed  3,200  tons, 
tailings,  223  ozs. ;  total,  1,063  t":s. 

Battlefields  (Rhodesia). — Crushed  1,720  tons,  966  ozs. 
1,220  tons,  422  ozs. ;  slimes  500  tons,  116  ozs. 

Bibiani  Gold  Fields. — Crushed  3,230  tons,  1,585  ozs.  ;  treated  by 
cyanide  2,400  tons  for  /i,625;  total,  1,967  ozs, 

Briseis  Tin. — Black  tin  cleaned  up  from  Briseis,  85  tons;  from 
New  Brothers  Home  No.  i  Company,  33  tons.  Briseis  Company's 
proportion  of  total  output,  105  tons. 

Loddon  Valley  Goldfields. — 97  fathoms  of  wash  from  develop- 
ment treated,  56  ozs. 

Broken  Hill  South  Blocks. — Treated  7,817  tons,  assaying  161 
per  cent,  lead,  27  ozs.  silver,  109  per  cent,  zinc  per  ton  ;  pro- 
duced 1,396  tons  concentrates,  containing  859  tons  lead  and 
11,726  ozs.  silver. 

Burbank's  Main  Lode  (1904). — Crushed  1,200  tons,  570  ozs.  ; 
by  cyanide  1,052  tons,  121  ozs,  ;  total,  691  ozs. 

Burma  Ruby, — 187,000  loads  washed,  producing  rubies,  value 
Rs. 1,05,000;  royalties,  Rs. 15,000. 

Cape  Copper, — Ookiep — 1,061  nett  tons  of  14  per  cent,  equal 
148  tons  fine  copper.  Nababeep — 4,575  nett  tons  of  4  per  cent, 
equal  183  tons  fine  copper.     Total,  331  tons  fine  copper. 

Dufi  Development, — 683  ozs.  gold. 

City  and  Suburban. — crushed  26,400  tons,  7,9.^7  ozs. ;    profit, 

;f  10,851. 

Consolidated  Gold  Fields  of  New  Zealand. — Progress  ol  New- 
Zealand — crushed  3,541  tons  ;  value,  ;f  5,022  ;  Wealth  of  Nations 
— crushed  1,070  tons;  value,  £2.,y]']. 

Consolidated_Langlaagte. — Treated  23,iiotons,  8,210 ozs. ;  profit, 

;flO,426. 

Consolidated  Main  Reef. — Crushed  19,038  tons,  8,628  ozs.  ; 
sands  and  concentrates  19,638  tons,  2,611  ozs.;  total,  6,238  ors.  ; 
profit,  /6,9i6. 

Crown  Deep. — Crushed  38,690  tons,  10,810  ozs.  ;  treated  by 
cyanide  38,873  tons,  5,611  ozs. ;  tbtal,  16,421  ozs.  ;  profit,  £37,500  ; 
gold  in  reserve,  6,799  ozs. 

Crown  Reef. — Crushed  23,773  tons,  6,213  ozs.;  treated  by 
cyanide,  26,580  tons,  3,604  ozs. ;  total,  9,916  ozs.  ;  profit,  £z\,oof>  ; 
gold  in  reserve.  7,040  ozs. 

Day  Dawn  Block  and  Wyndham. — Treated  1,170  tons,  value  (in- 
cluding concentrates)  /3,ioo. 

Day  Dawn  P.C. — Concentrates  and  residues  from  the  recent 
crushing  realised  ;f  1,040,  making  total  yield  from  315  tons  crushed 

/2,i45- 

Durban  Roodepoort. — Milled  12,520  tons,  2,768  ozs.  ;  tailings, 
8,665  tons,  1,016  ozs. ;  slimes,  3,765  tons,  202  ozs.  ;  total.  3,986  ozs. 

Durban  Roodepoort  Deep. — Crushed  12,260  tons,  3,290  ozs.; 
treated  by  cyanide,  12,709  tons,  1,435  o^s.  ;  total  4,725  ozs.  ; 
profit,  £4,500 ;  gold  in  reserve,  2,148  ozs. 

East  Gwanda. — Crushed  7,463  tons,  2,530  ozs.  ;  concentrates, 
227  tons,  containing  866  ozs. ;  cyanide  3,200  tons,  557  ozs. ;  total, 
3,953  ozs. 

Empress  (Rhodesia). — Riverlea  Mine :  Tributors  report  3,300 
tons  crushed,  348  ozs. 

Ferreira. — Crushed  23,590  tons,  8,836  ozs. ;  treated  by  cyanide 
25,670  tons,  4,032  ozs.  ;  total,  12,868  ozs.  ;  profit,  £'30,5i'8;  gold  in 
reserve,  5,790  ozs. 

French  Rand.— Crushed  18,100  tons,  3,011  ozs.;  treated  by 
cyanide  21,048  tons,  2,005  °^s-  '•  total,  5,016  ozs.  ;  profit,  £3,004  ; 
gold  in  reserve,  187  ozs. 

Frontino  and  Bolivia. — £3,300. 

Geldenhuis  Estate  (Elandsfontein  No.  i). — Crushed  19,150  tons, 
3,832  ozs. ;  from  tailings,  1,896  ozs.  ;  from  slimes,  454  ozs. ;  total, 
6,182  ozs. ;  profit,  £12,155, 

Ginsberg. — 3,904  ozs.  from  11,364  tons  treated  ;  profit,  £4,274. 

Glencairn  Main  Reef. — 4,503  ozs.  from  20.400  tons  treated ; 
profit,  £3,761. 

Glen  Deep.— Crushed  21,735  tons,  4,782  ozs.  ;  21,735  tons  treated 
by  cyanide,  2,884  _ozs.;  total,  7,666  ozs.;  profit,  £9,600;  gold  in 
reserve,  1,470  ozs. 

Globe  and  Phoenix, — Crushed  5,938  tons,  2,749  ozs. ;  cyanide 
4,216  tons,  292  ozs.;  slimes  1,322  tons,  92  ozs.  ;  total,  3,133  ozs. 

Golden  Horseshoe  Estates. — Ore  treated  22,423  tons,  11,968  ozs. ; 
profit.  £23,934. 

Great  Boulder  Perseverance. — Treated  17,897  tons,  6,362  ozs. 
gold  and  532  ozs.  silver. 

Great  Boulder  Proprietary. — Crushed  13,240  tons,  12,478  ozs,  ; 
tailings  (old)  9,922  tons,  1,330  ozs. ;  total,  13,808  ozs. 

Great  |Cobar, — Treated  14,519  tons;  output  of  matte,  1,039 
tons  ;  estimated  contents,  354  tons  copper,  926  ozs.  gold,  6,425  ozs. 
silver ;  ingot  copper  made  at  Lithgow  Works,  382  tons,  despatched 
413  tons. 

Gwalia  Consolidated. — Crushed  5,646  tons,  sands  2,220  tons, 
slimes  1,620  tons,  1,209  ozs. 

Hainault. — Crushed  6,001  tons,  1,784  ozs. 

Hannan's  Reward,  —  Crushed  2,600  tons,  yielding  348  ozs. ; 
royalties  trora  tributors,  £202. 

Ida  H.  Gold. — Crushed  850  tons,  633  ozs. ;  nett  profit,  £120. 

Ivanhoe, — Crushed  19,730  tons,  3,634  ozs. ;  sands  8,900  tons, 
1,664  ozs. ;  slimes  9.520  tons,  2,910  oza. ;  concentrates  1,310  tons, 
1,731  ozs.;  total  19,730  tons,  9,939  ozs,  ;  profit,  £21,310, 

Jubilee. — Mill  1,220  ozs,,  crushed  4,875  tons ;  cyanide  521  ozs., 
3,495  tons. 

Jumpers. — Crushed  9,650  tons,  3,127  ozs.  ;  from  tailings  1,369 , 
ozs.;  from  current  slimes  273  ozs, ;  from  accumulated  slimes  344 
ozs.;  total  5,113  ozs.;  profit  £5,001. 

Killarney  Hibernia, — Crushed  1,202  tons,  261  ozs. 

Knight's  Deep. — 42,460  tons,  12,541  ozs.;  profit  £18,022. 
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Lake   View  Consols. — Treated   11,575   tons,   3,210  ozs. ;  profit 

I^ancaster. — -Crushed  15,900  tons,  1,759  ozs. ;  cyanide  10,682 
tons,  1,004  ozs. ;  total  2,763  ozs,  ;  value  £ii,-7oO.  Txjss  on  working 
^2,352,  plus  cost  of  shaft  sinking  ^543,  making  ;f  2,895. 

Lance6eld  Gold. — Treated  6,7))7  tons,  2,298  ozs. 

I^anglaagte  Estate. — Crushed  46,134  tons,  9,892  ozs.  ;  concen- 
trates nil;  tailings  26,250  tons,  3,258  ozs. ;  slimes  23,104  tons,  1,857 
ozs.  ;  total,  15,007  ozs. ;  pro6t,  ^23,500. 

Le  Roi. — Shipped  to  Northport  6,564  tons,  containing  2,289023. 
gold,  4,830  ozs.  silver,  and  195,500  lbs.  copper. 

Luipaard's  Vlei  Estate. — 4,925  ozs. ;  crushed  15,740  tons, 
2,545  02s.  ;  tube  mills  966  ozs.,  cyanide  1,138  ozs.,  slimes  284  ozs. ; 
total  profit,  /6,36o. 

Matabele  Reefs. — Blanket  mine  :  crushed  2,256  tons,  696  ozs. 

May  Consolidated. — Crushed  15,700  tons,  3,271  ozs. ;  cyanide 
10,650  tons,  1,970  ozs.  ;  slimes  4,781  tons,  337  ozs.  ;  total, 
5,578  ozs.  ;  profit.  ;f  11,343. 

Mill's  Day  Dawn  United. — 2,020  tons  of  quartz,  value  ;f  6,600. 

Montana. — Drumlummon  Mine:  shipping  ore  estimated  to 
realise  82,400.  Lucky  Girl  :  crushed  2,000  tons,  estimated  to 
realise  $6,400. 

Mount  Morgan  (Queensland). — Treated  24.526  tons  ore,  pro- 
duced 6.35S  ozs.  Copper  reduction  works  treated  10.539  tons 
ere  and  metalliferous  flux  produced  354  tons  blister  copper,  con- 
taining 350  tons  copper  and  4.248  ozs.  gold. 

Mount  Zeehan. — Ontput  425  tons  silver-lead  ore,  containing 
about  212  tons  lead  and  23,400  ozs.  silver. 

New  Kleinfontein. — Milled  32,750  tons,  8,443  ozs.  ;  sands  22,252 
tons,  2,939  ozs. ;  slimes  10,463  tons,  724  ozs.;  total,  12,106  ozs.  ; 
profit,  /i8,oo4. 

New  Modderfontein. — Crushed  24,466  tons,  6,907  ozs. ;  treated 
by  cyanide  27,584  tons,  3,712  ozs. ;  total,  10,619  ozs. ;  profit, 
/iS,o64  ;  gold  in  reserve,  6,500  ozs. 

New  Primrose. — Treated  20,020  tons,  7,706  ozs. ;  profit,  ;f  14,187. 

New  Rietfontein. — Treated  16,840  tons,  9,042  ozs. ;  profit, 
;f  16,216. 

New  Unified  Main  Reef, — Treated  10,021  tons,  3,291023.;  profit, 

;f  3.347- 

New  Zealand  Crown.— Crushed  1,646  tons,  value  ^2,669. 

Nigel  Deep. — 3,350  tons.  1.481  ozs.  ;  profit,  ^366. 

North  Broken  Hill. — Treated  2.500  tons  crude  ore  containing 
i6-i  per  cent,  lead  and  6-5  ozs.  silver  per  ton,  producing  420  tons 
concentrates  containing  293  tons  7  cwls.  lead  and  8.652  ozs.  silver. 

North  Randfontein. — Crushed  17,709  tons.  3.935  ozs.  ;  tailings 
It. 040  tons,  2,012  ozs.  ;  slimes  6,500  tons,  660  ozs.;  total,  6,607  ozs. ! 
profit,  ;f9,3oo. 

North  White  Feather. — Crushed  1,700  tons,  884  ozs. 

No.  2  South  Great  Eastern. — Crushed  845  tons,  261  ozs. 

"O.K."  Copper. — Treated  632  tons  crude  ore  for  55  tons  fine 
copper. 

Oriental  Consolidated. — Gross  receipts,  #128,907, 

Oroville  Dredging. — Gross  returns,  $18,740. 

Oroya  Black  Range — Crushed  4,133  tons,  2,461  ozs. 

Orsk  Goldfields.— Milled  1,188  tons,  368  ozs. 

Penhalonga  Proprietary.— Crushed  7,700  tons,  1,583  ozs. ;  profit, 
/:2.758- 

Porges  Randfontein. — Crushed  15.841  tons.  3.827  ozs. ;  concen- 
trates 1.464  tons,  530  ozs. ;  tailings  10,332  tons,  1,571  ozs. ;  slimes 
4,534  tons,  506  ozs.  ;  total,  6.434  ozs.  ;  profit.  ;f 9,200. 

Princess  Estate. — Crushed  8,641  tons,  2,763  ozs.  ;  cyanide,  5,966 
tons.  1,214  ozs.;  total,  3,977  ozs.  ;  profit,  /5,i6o. 

Rezende. — Crushed  2,600  tons,  815  ozs. ;  profit,  £41^^. 

Ithodesia  Consolidated, — Nelly  Mine.— Crushed  1.765  tons,  866 
ozs. ;  cyanided.  788  tons.  23302s.  ;  total,  1,099  ozs. 

Rhodesia  (Limited). — Colleen  Bawn  Mine. — Crushed  900  tons, 
2i6  ozs. ;  572  tons  by  cyanide,  618  ozs.  ;  649  tons  slimes,  522  ozs. 

Robinson. — Crushed  40,300  tons,  17,072  ozs. ;  treated  by  cyanide 
41,873  tons,  8,232  ozs;  total,  25,304  ozs.  ;  profit.  ^77,539 ;  gold 
in  reserve,  11,479  ozs. 

Robinson  Central  Deep. — Crushed  22,465  tons,  8.420  ozs.  : 
treated  by  cyanide  22,195  tons,  3,632  ozs.;  total,  12,052  ozs.; 
profit,  ;f33,o6o;  gold  in  reserve,  8,581  ozs. 

Robinson  Deep. — 49,562  tons,  20,592  ozs.  ;  profit,  ;f4i,305. 

Robinson  Randfontein. — Crushed  15,400  tons,  2,947  ^^^-  !  con- 
centrates 1,450  tons,  360  ozs.  ;  tailings  9,900  tons,  1,620  ozs.  ; 
slimes  4.515  tons,  500  ozs. ;  total,  5,427  ozs. ;  profit,  ^■4,400. 

Roodepoort  Central  Deep. — Crushed  8,755  tons,  2,105  ozs.  ; 
cyanide,  6,470  tons,  1,129  ozs. ;  total,  3.234  ozs.;  profit,  ;f2.8i4. 

St.  John  Del  Rey. — Gold  produce  first  division  of  February, 
;f7.()oo;  yield  per  ton.    62  of  an  ounce  troy. 

Simmer  and  Jack  East.— 35.720  tons.  8,491  ozs.;  profit,  .^3,663. 

Simmer  and  Jack  Proprietary. — 65,500  tons,  25,382  ozs. ;  profit, 
/^54.655- 

South  Kalgurli.— Crushed  8,766  tons,  2.943  ozs. 

South  Randfontein. — Crushed  15,572  tons,  2,828  ozs.  ;  concen- 
trates, 1,800  tons,  455  ozs. ;  tailings,  8,750  tons,  1,352  ozs. ;  slimes, 
4,671  tons,  512  ozs. ;  total,  5,147  ozs. ;  profit,  ^3,200. 

Sulphide  Corporation.— Milled  12,934  tons  at  Central  mine, 
producing  2,318  tons  lead  concentrates,  which  assayed  32  ozs. 
silver  and  60  per  cent,  lead  per  ton.  together  with  3.980  tons  of 
zinc  concentrates,  assaying  17  ozs.  silver,  13  per  cent,  lead,  .ind  40 
per  cent,  zinc  per  ton.  In  addition,  6.952  tons  dump  tailings  treated 
by  flotation  process,  producing  2.549  tons  zinc  concentrates,  assay- 
ing 140ZS.  silver,  9  per  cent,  le.id,  45  percent,  zinc  per  ton;  and  2,384 
tons  of  tailings  treated  by  magnetic  process,  producing  762  tons 
of  zinc  concentrates,  assaying  11  ozs.  silver,  8  per  cent,  lead,  and 
39  per  cent,  zinc  per  ton,  together  with  55  tons  of  leady  concen- 
trates, assaying  30  ozs.  silver  and  57  per  cent,  lead  per  ton.  At 
t'ocklo  Creek,  2,527  tons  leady  concentrates  and  1,455  tons  pur- 
chased ores  smelted,  producing   1,617  tons  lead  bullion,  containing 


126,126  ozs.  silver  and  5,255  ozs.  gold  ;  also  treated  179  tons  zin' 
concentrates,  producing  49  tons  spelter. 

Surprise. — Cru.shed  2.499  tons,  710  ozs  ;  cyanide  2.570  tons. 
223  ozs.  ;  slimes  1,288  tons,  184  ozs.  gold  and  657  ozs.  tilver  ;  lota! 
— gold  1,117  °zs.  and  657  ozs.  silver.  Office  note. — The  returns  ol 
gold  this  month  are,  and  in  future  will  be,  given  in  fine  gold  instea< : 
of  bullion. 

Talisman  Consolidated. —Treated  3,330  tons,  value  £i^ifj 
profit, /ii, 342. 

Tingha  Consolidated.— Production  of  tin,  21  tont9Cwt. 

Tomboy  Gold — Crushed  9,300  tons,  v.-ilue  960,000;  coocen 
trates  shipped  443  '.ons,  value  $25,500  ;  profit,  $40,000. 

Treasury. — -Crushed  9,500  tons,  1,623  O'-s.  ;  sands  and  concen- 
trates   11,084   tons,   1,284    ozs. ;  total   yield,    2,907    ozs.  ;  profit, 

£l.-i02. 

Village  Deep. — Crushed  27,300  tons,  5.608  ozs.  ;  cyanide  27,514 
tons,  3,927  ozs.  ;  total,  9.535  ozs. ;  profit,  /io,ooo;  gold  in  reaerve. 
2,556  ozs. 

Village  Main  Reef.— Crushed  41,000  tons,  9,641  ozs.  ;  sands  and 
concentrates,  30,591  tons,  4,347  ozs. ;  slimes  13,488  tons,  i  ,000  ozs. : 
total,  14,988  ozs. ;  profit,  ;^27,488;  gold  in  reserve,  4,742  ozs. 

Vivien.— Milled  3,141  tons;  732  ozs.  ;  tailings,  2.100  tons,  19 
ozs.;  concentrates  26  tons,  23  ozs. ;  slimes  1,032  tons,  118  ozs. 
total  value,  ;f 4,511. 

Waihi  Gold.— 25,133  tons,  ;f6o,24i  gold  and  silver  produced. 

Wanderer  (Selukwe).— Treated  by  cyanide  12,648  tons,  1.765  oz- 

Weardale  Lead.— Ore  raised  314  tons  ;  pig  lead  smelted  276  tons 
average  price  obtained  for  pig  lead  sold  £14  8s.  per  ton  net. 

West  Rand  Central.— Crushed  2,518  tons,  425  ozs.  ;  cyanided 
2,000  tons,  390  ozs.  ;  slimes  1,138  tons,  184  ozs. ;  total  999  ozs. 

Whim  Well  Copper.— Shipped  61  tons  copper  ore,  25  per  cent. 

Windsor. —Crushed  5,084  tons,  951  ozs.  ;  cyanide  iMjO  tons, 
834  ozs.  ;  total  1,785  ozs. 

Witbank  Colliery.— Output,  45,530  tons. 

Witwatersrand  Deep.— Crushed  34,420  tons,  10,017  ozs. ;  sand 
and  concentrates  35,658  tons,  5,115  ozs. ;  total  yield,  15,132025., 
profit,  ;f 29,83 1. 

Witwatersrand  Gold.— Treated  35,000  tons,  10,845023.;   profit. 

;f  16,007. 

Wolhuter,— Crushed  20,900  tons  ;  sands  and  slimes  20,900  tons 
from  mill,  3,786  ozs. ;  from  sands,  2,619  ozs.  ;  total,  6,405  ozs. 
profit,  ^6,252.  .   . 

Zeehan-Montana.— Output  325  tons  silver-lead  ore,  containing 
about  162  tons  lead  and  17,900  ozs.  silver. 

DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Kuruess  Railway.— At  the  rate  of  3  per  cent,  per  annum  on  the- 
ordinary  stock  for  the  half-year  ended  December  31,  carrying 
forward  ^^10,332. 

London  and  North-Western  Railway.— For  the  past  half-year 
on  the  ordinary  stock  at  the  rate  of  7J<   per  cent,  per  annum. 
with  2'5o,ooo  to  general  reserve  and  about  ^£125,000  earned  toi 
ward. 

.Midland  Railway.— For  the  half-year  ended  December  31,  at 
the  rate  of  2'4  per  cent,  per  annum  on  the  preferred  converted 
ordinary  stock  and  at  the  rate  of  3%  per  cent,  per  annum  on  the 
deferred  converted  ordinary  stock,  being  equal  to  sH  P«r  cent_ 
per  annum  on  the  former  ordinary  stock.  The  balance  earned 
forward  is  ;^  105,000. 

Ottoman  Railway  from  Smyrna  to  Aidin.— ibs.  per  share  tor 
the  half-year  to  December  31,  making  6  per  cent,  for  1907,  with 
about  /43,ooo  carried  forward. 

Temiscouata  Railway.— The  Railway  Bondholders  Committee 
have  been  advised  that  the  board  of  the  Temiscouata  Railway 
Company  have  declared  a  dividend  of  I'A  per  cent,  on  their 
consolidated  mortgage  income  bonds  in  respect  of  the  three  y-eai 
ended  June  30,  1907,  payable  on  May  i.  So  soon  as  that  div: 
dend  is  received  the  committee  will  be  m  a  position  to  make  a 
corresponding  distribution  among  its  certificate  holders. 

Barnsley  Brewery.— At  the  rate  of  6  per  cent,  for  the  hall 
year  ended  January  31. 

Baxters  Leather.— For  the  half-year  ended  December  31   oi 
6  per  cent.,  making  9  per  cent,  for  the  year. 
•  Buenos  Ayres  Grand  National  Tramways.— Intenra  of  as.  bd. 
per  share  on  the  preference  shares. 

Carreras.— Interim  on  the  ordinary  shares  at  the  rate  ot  5 
per  cent,  per  annum  for  the  past  half-year.        ^        ^      , 

Arthur  Guinness,  Son  and  Co.— Interim  at  the  rate  of  20  pf 
cent,  per  annum  on  the  ordinary  stock  for  the  six  months  ended 
December  31.  .  .  , 

Harrods  Stores.— 15  per  cent,  and  bonus  of  4  per  cent     o:.. 
the   ordinary    shares,    making    a    total     for    the    >«"    ' 
January  31  of  20  per  cent.,  plus  4  per  cent,  bonus,  with  ^.i 
"to  reserve  and  ;£27,o5t  carried  forward. 

Harrods  Stores  Founders'  Shares.— 35  per  cent.,  making  40 
per  cent,  for  the  year  ended  January  31.  . 

Holborn  and  Frascati.— On  the  ordinary  shans  at  the  rate  ot 
J  per  cent,  per  annum,  and  in  addition  a  bonus  of  2  per  cent 
for  the  year  ended  December  31,  with  ;fi5,.xx>  to  reserve  (work- 
int;  capital  account),  and  over  /6,ooo  earned  forward. 

Merchants'  Trust —4  per  cent,  on  the  ordinary  stock,  makint 
6  per  cent,  for  the  year  ended  January  31. 

John  Oakev  and  Sons.— Final  of  5  per  cent,  on  the  ordK-i:^ 
shares,  makii'ig  10  per  cent,  for  the  year,  and  in  addition  a  b-      : 
of  5  per  cent.,  with  ;£3,ooo  to  the  general  reserve  and  ^J>.3H 
carried  forward.  

Telegraph  Constniction  and  Maintenance— Of  10  per  cen. 
{£1  4s.  per  sharel,  together  with  a  bonus  of  i}4  per  cent.  ,^- 
per  share),  making  17}^  per  cent,  (or  1907. 
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TRADE     AND     PRODUCE. 

Wheat. — A  decidedly  weaker  tone  has  been  noticeable  in  the 
.markets.  Holders  have  lowered  quotations  for  .spot  parcels,  but 
-very  little  business  has  been  done  even  at  the  cheaper  rates,  and 
futures  have  declined  with  very  little  fluctuations  throughout  the 
week,  closing  about  3}id.  lower  for  March  and  May  wheat  than 
at  the  end  of  last  week.  The  liberal  shipments  from  abroad 
have  encouraged  this  downward  tendency  for  this  week.  Imports 
are  again  nearly  as  high  as  last  at  406,303  qrs.  against  213,943 
a  j-ear  ago.  While  the  estimated  quantities  of  wheat  and  flour 
on  passage  are  higher  than  ever,  3,850,000  qrs.  are  said  to  be 
coming  to  the  United  Kingdom  against  3,570,000  last  week,  and 
i,6So,ooo  qrs.  to  the  Continent  against  1,420,000.  Farmers'  de- 
liveries were  67,049  qrs.  averaging  34s.  3d.,  against  77,659  qrs. 
averaging  263.  6d.  a  year  ago,  the  total  average  for  five  and  a-half 
completed  months  of  the  cereal  year  being  34s.  2^^d.  against 
26s.  iJ4!d.  for  the  same  period  of  the  preceding  year.  American 
markets  were  also  weak  and  depressed,  bearish  advices  from 
Argentine  and  India  and  the  weakness  of  Liverpool  all  helping 
to  a  downward  tendency.  Visible  supply  was  46,276,000  bushels 
against  46,711,000  bushels  last  week. 

Wool. — Bradford  market  has  pulled  itself  together  a  little 
since  the  close  of  last  week,  and  there  are  fewer  offers  of  very 
■cheap  lots  coming  to  the  fore,  but  all  the  same  no  new  business 
is  being  done.  Crossbreds,  medium,  and  coarse  are  quite 
neglected,  and  but  for  deliveries  on  old  contracts  merinos  may 
be  said  to  be  nearly  as  bad.  Fine  crossbred  tops  alone  seem  to 
be  keeping  anything  like  firm,  and  English  wools  are  well  held, 
for  dealers  in  them  will  not  accept  colonial  prices  at  all. 
Spinners  are  still  kept  well  employed,  but  with  them  also  new 
orders  are  scarce,  and  the  condition  of  things  on  the  Continent 
is  beginning  to  cause  some  anxiety  among  export  houses.  Manu- 
facturers of  cheap  goods  are  doing  a  moderate  foreign  and 
colonial  business,  but  South  American  and  Australian  demand 
is  not  satisfactory,  the  adverse  tariff  of  the  latter  doing  no  good 
to  certain  classes  of  woollen  materials.  Home  trade,  especially 
in  the  North  of' England,  where  industrial  depression  is  greatest, 
is  not  expanding. 

Cotton    (from    our    Manchester    correspondent). — The    week 
under   review   has   not  brought    any    increase    in    business    of 
moment  to  producers  of  yarn  and  cloth,  and  on  the  whole  sellers 
have  had  a  discouraging  experience.     Buyers  all  round  seem  to 
be  in  a  waiting  attitude.     This  can  only  be  expected  at  a  time 
when  values  are  drooping.     Orders  are  being  held  back  owing 
to  the  anticipation  of  better  terms.     A  spurt  in  demand  would 
no  doubt   stimulate  greater   activity  all  round   the   market,   but 
.scarcely  anyone  seems  to  think  we  have  reached  the  bottom  in 
values.     The  sales  on  the  .spot  in  Liverpool  have  been  of  quite 
small  dimensions.     The  changes  in  the  price  of  American  cotton 
have  been  unimportant.     In  piece  goods,  for  export  odd  sales  are 
reported   for  China,  chiefly   in   shirtings.      The   demand  is  not 
spreading  to  heavy  goods,  such  makers  rather  pressing  for  fresh 
orders.     The  Shanghai  market  on  the  whole  is  looked  upon  as 
one  of  the  most  prominent  at  the  present  time.     The  all-round 
demand  from  India  gives  very  little  cause  for  satisfaction,  and 
the  total  sales  this  week  have  been  disappointing.    On  the  whole, 
rather  better  advices  are  coming  through  from  the  Levant,  and 
some  fair  lines   have  been   placed   in   a  miscellaneous  class  of 
goods.      Egypt  still  lags  behind,   and  very  little  has  been  done 
in  any  style  of  cloth.     Not  much  is  heard  at  the  moment  of  the 
South   American   markets.     T-cloths   and   Mexicans   have    again 
dragged  in  demand.     Printing  cloths,  as  made  in   Burnley,   are 
badly  situated.     Some  very  low  rates  have  been  taken  this  week 
in    order  to  get   machinery   running.       Glossop   goods   are   still 
slow,  but  makers  are  not  so  badly  situated  as  in  poorer  qualities 
of    printing    cloths.     In    the    home    trade    houses  a  little  more 
activity  has   shown  itself.     A  rather  increased  trade  has  trans- 
pired in  light  fancy  materials  suitable  for  summer  wear.     Manu- 
facturers of  home  trade  cloths  are  variously  situated.     American 
yarns  for  home  consumption  have  moved  off  in  retail  lots.    Users 
have  plenty  of  stuff  coming  round  ;   in  fact,  in  some  cases  de- 
liveries  are   not  being   taken   against   old   contracts.       There   is 
not   much   difficulty   experienced   in  getting  hold   of  both   twist 
and  weft  as  required.     Margins  continue  to  be  narrowed.    Stocks 
are   showing   themselves   in   first   hands.      Shipping   yarns  have 
again   been   quiet.     Certain  markets   seem  to   have   over-bought 
and    opportunities    are    seized    for    cancelling    orders.       Bolton 
yarns  have  weakened  in  price,  and  quotations  are  very  irregular. 
■     1'he     business     offering    has     been     quite     small.      Sir     Jacob 
Behrens  and  Sons,  in  their  market  report,  say  that  the  Ameri- 
can cotton  market  has  been  fairly  steady  during  the  past  week, 
but  continual  fluctuations,  although  kept  within  narrow  limits, 
destroy  confidence.     Judging  fr'om  the  prospective  supply,  prices 
should  advance,  but  it  often  happens  that  events  go  contrary  to 
expectations.     Messrs.    Neill's   circular   of  the    loth   inst.    reads 
very  bullish.     They  cannot  find  any  cause  to  alter  their  estimate 
of   n, 600,000  bales,    and   taking   into   account  the   prospects   of 
supply  from   Egypt   and   India,   they  consider  that   Europe  and 
America    may  have   something   like   2,500,000   bales   less  of   all 
kinds  to  deal  with  this  season  than  last.     The  estimate  of  the 
season's  consumption  is  allowed  to  stand,  and  it  is  .suggested 
that   mill    stocks   in   America    are    dangerously   low.     Egyptian 
cotton  has  lost  ?4d.  per  lb.  during  the  week. 

f  OAL. — With  one  or  two  exceptions,  where  house  coals  are 
concerned,  and  one  or  two  collieries  that  have  good  orders  on 
hand  for  steams,  the  trade  is  much  quieter,  and  prices  are  going 
down.  Best  steam  coal  prices  in  Wales  are  between  i6s.  gd. 
and  17s.,  and  though  house  coals  so  far  keep  firm  and  a  reduc- 
tion is  not  generally  looked  for  till  the  end  of  March,  there  are 
those  in  the  trade,  says  the   Engineer,  who  say  that  something 


like  a  slump  may  be  expected  as  the  spring  advances.  All 
ports,  with  the  exception  of  Newport,  show  a  decline  in  exports 
for  the  week,  and  foreign  and  coastwise  shipments  for  January 
have  decreased  115,323  tons  compared  with  January  last  year, 
the  principal  decrease  being  in  the  foreign  trade.  Steams  in  the 
Sheffield  district  are  in  good  request  for  home  uses,  the  rail- 
way companies  taking  heavy  deliveries. 

Copper. — Prices  have  dropped  day  by  day  throughout  the 
week.  Reports  from  America  have  all  been  pessimistic,  and  this, 
together  with  the  large  amount  of  selling  orders,  especially  for 
forward  metal,  and  poor  consumptive  orders  increased  the 
bearish  tone.  Warrant  prices  at  yesterday's  close  were  down  to 
;^5g  cash  and  ;^59  los.  three  months,  and  to-night  they  were 
again  lower  at  cash  £^%  17s.  6d.  ;  three  months,  ^^59  los. 

Tin. — Prices  here  have  been  very  irregular.  On  Slonday  cash 
metal  fell  to  ^127  15s.,  and  three  months  to  £i.i'&  5s.  under  the 
adverse  influence  of  heavy  shipments.  An  attempt  to  restrict 
supplies,  and  the  bullish  support  of  prominent  operators  against 
heavy  selling  orders  induced  wide  fluctuations,  but  yesterday 
prices  closed  higher  on  the  week  at  ^lyt  5s.  ca.sh  and  .1^129  7s.  6d. 
three  months.  To  -  night  the  final  quotations  are  cash, 
jf  128  17s.  6d.  ;  three  months,  .^127  15s. 

Iron  and  Stekl. — Barrow  hematite  trade  for  the  week  is  as 
depressed  as  ever  and  prices  have  again  fallen.  Makers  have 
few  orders,  and  are  getting  no  profit  out  of  those  they  have. 
East  Coast  business  has  had  a  spurt  this  week,  SheflSeld  buyers 
taking  large  quantities  and  prices  for  the  first  time  since  last 
summer  have  gone  up  on  the  week  instead  of  down.  It  is  pro- 
bably only  a  temporary  improvement,  as  the  shipbuilding  out- 
look is  still  very  unsatisfactory,  and  should  yards  be  closed 
hematites  will  be  worse  off  than  ever.  Cleveland  pig-iron  busi- 
ness has  been  slow,  and  what  there  was  of  it  mostly  for  early 
delivery,  the  uncertainty  of  futures  not  allowing  of  any  specula- 
tion. Connals  stores,  however,  again  show  a  decrease  of  1,845 
tons  for  the  month,  and  as  far  as  pig-iron  exports  are  concerned 
this  month  promises  to  be  much  better  than  February,  1907. 
Heavy  deliveries  have  gone  to  the  Continent  and  .Scotland. 
Prices  up  North  have  shown  some  improvement,  and  rather 
more  has  been  done  in  the  warrant  market.  Finished  iron  and 
steel  has  also  been  dull,  with  little  buying  in  any  department, 
and  that  only  for  present  requirements. 

Tea. — Last  month's  Board  of  Trade  returns  show  an  improve- 
ment of  over  230,000  lbs.  in  home  consumption  in  the  corre- 
sponding period  of  last  year,  but  exports  have  declined  by 
623,000  lbs.  when  compared  with  the  same  month  of  1907. 
According  to  Messrs.  Cow,  Wilson,  and  Stanton,  Limited,  the 
surtax  imposed  on  Indian  and  Ceylon  teas  imported  into  Russia 
by  the  Black  Sea  and  European  frontier  weighs  very  unjustly 
on  exporters  from  this  side.  The  quantity  of  Indian  catalogued 
this  week  was  41.801  packages,  and  was  again  rather  more  than 
trade  required,  with  quality  here  and  there  showing  a  falling  off. 
Teas  up  to  8d.  declined  J^d.  on  last  week's  prices.  Over  this 
price,  however,  demand  and  price  remained  steady.  37,057  pack- 
ages were  sold  on  garden  account,  and  averaged  8.o7d.  against 
8.33d.  for  36,131  packages  in  1907.  Ceylon  offerings  were  very 
moderate,  only  18,915  packages,  but  the  market  was  easier  all 
the  same,  and  teas  up  to  8d.  declined  '/W.  to  ^4d.  per  lb:  Better 
sorts  maintained  their  level,  and  where  quality  showed  any 
marked  improvement  prices  occasionally  advanced,  tlie  average 
for  the  week  coming  to  7.93d.  against  8.28d.  1907.  Java  sales 
comprised  only  2,460  packages,  and  these  went  at  rather  easier 
rates. 

SrG.4R. — The  market  has  been  about  ij-^d.  easier  this  week, 
advices  from  Cuba  and  America  not  being  considered  stimu- 
lating. Cuban  receipts  are  up  to  expectations,  but  the  estimate 
there  of  1,100,000  tons  continues  to  be  seriously  questioned,  says 
Mr.  Czarnikow,  and  leading  planters  still  speak  of  1,000,000  tons 
onlv.  This  is  also  the  preliminary  estimate  for  Java,  and  if  we 
should  want  more  from  that  island  than  last  year  (subject  to 
Cuban  production  and  American  meltings),  it  remains  to  be 
seen  whether  Eastern  buyers  would  be  satisfied  with  consider- 
ably less,  notwithstanding  a  short  crop  in  India  and  Mauritius. 
But  if  the  grain  market  is  easier,  factories,  it  seems,  find  it 
difficult  to  contract  at  higher  prices,  even  last  year's  area. 
Whether  this  will  change  much  during  the  next  two  months 
remains  to  be  seen.  If  there  is  no  increase  we  need  not  be 
much  afraid  of  Russian  sugars,  but  if  they  arrive  early  in  Sep- 
tember we  shall  not  require  to  hold  over  so  much  of  old  stocks 
at  a  premium  for  September-October  consumption,  unless 
France  is  willing  to  keep  them  and  America  helps  to  reduce 
them.  The  renewal  of  the  Brussels  Convention  was  voted  in 
the  German  Parliament  on  the  understanding  that  the  German 
excise  will  be  reduced  from  14  to  10  marks  per  100  kilos  on 
April  t,  1909,  provided  further  taxes  are  voted  yielding  at  least 
35  million  marks  per  annum.  The  American  market  has  not 
been  animated,  but  dulness  must  be  expected  during  the  Cuban 
production.  Spot  quotation  for  Centrifugals  has  receded  from 
3.75  to  3.73  cents.  Landings  in  the  three  ports  for  the  week 
were  49,000  tons,  meltings  were  28,000  tons,  leaving  stocks  at 
114,000  tons. 


London  and  County  Banking. — Liabilities  on  January  31 
amounted  to  /45, 839, 511  on  current,  deposit  and  other  accounts, 
and  /4, 328, 609  on  acceptances,  against  which  the  assets  were 
/9, 300, 217  in  investments,  /lO, 098, 360  in  bills  of  exchange, 
2l9,969,597  in  loans  and  advances  to  customers,  /6,69S,023  in 
cash  at  the  Bank  of  England  and  on  hand,  and  ,^3,017,109  in  money 
at  call  and  notice.  The  daily  average  for  the  month  of  cash  in. 
hand  and  at  the  Bank  was  .^6,690,659. 
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COMPANY     MEETINGS. 


BANK     OF     LONDON. 

Liiciiil   meeting   of   the   German    Hank  of 


GERMAN 

The  29th   ortlinary 
London,  Limited,  was  held  on  t'ebruary  12  at  the  offices  of  the 
bank,    34,   Old    iiroad   Street,   E.G.,   Sir   l-'elix  Schuster,   Batt. 
(chairman),  presiding. 

The  Chairman  said  :  When  I  had  the  pleasure  of  addressing 
you  a  year  ago  I  alluded  to  what  I  considered  the  principal 
characteristics  of  the  conditions  then  prevailing  in  commercial 
and  financial  affairs — namely,  greatly  commercial  activity  in 
most  parts  of  the  world,  accompanied  by  high  nrices  of  com- 
modities and  considerable  stringency  in  the  Money  market. 
These  conditions  developed  during  the  year  1907,  and,  as  usual, 
great  commercial  activity  led  to  speculation  and  over-trading 
in  certain  quarters,  to  restriction  of  credit,  and  consequent  re- 
action. This  took  place  es[>ecially  in  the  United  States,  where 
a  severe  financial  disturbance  dislocated  business  to  a  very  large 
extent,  and  in  European  countries  al.so  considerable  reaction  has 
taken  place,  so  that  the  year  1907  may  probably  prove  to  have 
been  the  turning-point,  and  the  tendencies  now  prevailing  point 
to  diminished  activity  in  commerce,  lower  prices  of  commodities, 
and  cheaper  money.  The  circumstances  referred  to  have,  as 
you  are  aware,  led  to  further  very  severe  depreciation  in  all  in- 
vestment securities,  and  we,  like  other  institutions,  have  had  to 
write  down  the  bank's  investments  to  a  considerable  extent. 
For  this  reason  the  profit  and  loss  account  shows  some  falling 
off  in  the  amount  of  profit  realised,  which  is  especially  disap- 
pointing, as  otherwise  the  increase  in  the  volume  of  our  business 
justified  the  hope  of  far  better  results.  It  is  satisfactory,  how- 
ever, to  be  able  state  that  all  our  investments  are  written  down 
well  below  the  market  values  of  December  31,  since  which  date 
considerable  appreciation  has  already  taken  place.  Having  dealt 
with  this,  the  least  satisfactory  part  of  our  report,  I  now  turn 
to  its  more  pleasing  features,  and  particularly  to  the  accession 
your  board  has  had  through  the  election  as  one  of  its  members 
of  Mr.  Adolf  Coustol,  the  senior  member  of  the  old-established 
firm  of  Messrs.  Hardy,  Nathan  and  Sons,  which  firm  decided 
to  retire  from  business  during  the  early  part  of  the  year,  and 
the  majority  of  who-se  correspondents  transferred  their  accounts 
to  this  bank.  We  have  thus  been  able  to  obtain  a  very  valuable 
accession  of  new  business,  and  this  is  obvious  from  our  figures, 
which  .show  that  acceptances  have  increased  from  ;^i,38o,ooo  a 
year  ago  to  ^'i, 980,000  at  the  end  of  1907.  I  may  add  that  in 
the  year  just  concluded  we  have  not  as  yet  benefited  as  regards 
■profit,  but  all  the  preliminary  expenses  incidental  to  such  a 
transaction  have  been  paid,  so  that  we  shall  now  be  in  a  position 
to  reap  the  full  advantage  of  the  arrangement,  and  I  need  hardly 
say  that  the  new  accounts  thus  obtained  are  all  of  a  very  high 
class,  and  we  hope  to  find  in  Mr.  Coustol  a  very  able  and  valu- 
able colleague.  In  other  respects  the  report  does  not  call  for 
much  comment. 

I  have  already  alluded  to  the  increase  in  the  amount  of  our 
acceptances.     On  the  other  .side  of  the  account  you  will  see  that 
money  at  call  and  .short  notice  has  increased  from  ^310,000  to 
^■346, 000,  cash  in  hand  and  at  bankers  from  _^5o,ooo  to  ^^52,000, 
bills    receivable,   bills    discounted,    and   current   accounts   from 
/i, 693. 000  to  /2, 227, 000.     The  nett  profit  for  the  year  shows  a 
diminution  of  ^'10,000,  due  to  the  causes  of  which  I  have  already 
spoken,  but  we  are  able  to  maintain  the  dividend  at  the  same 
rate  as  for  some  years  past — namely,  6  par  cent,  per  annum — and 
to  carry  forward  the  sum  of  /j.ooo,  a  result  which,  for  a  year 
in  many  respects  so  disappointing  as  1907,  is  not  unsatisfactorv. 
With  the  beginning  of  the  new  year  the  general  financial  aspect 
is  becoming  much  better.     There  has  been  a  rapid  succession  of 
reductions  in  the  bank  rates  of  most    European    centres,    and 
easier  monetary  conditions  should  contribute  to  an  increase  of 
business  generally.     There  has  also  been  a  fall  in  the  prices  of 
conunodities,    which   again,  ought   to  .stimulate  trade  in  certain 
directions.     The  general  impression,  however,  is  that  some  set- 
back in  trade  all  over  the  world  is  to  be  expected,  which  is  not 
unnatural  after  several  years  of  such  phenomenal  growth  as  we 
have   witnessed.     Yet,    with  financial  conditions   on   a   sounder 
footing,   with  the  knowledge  that  the  monetary  pressure  of  last 
year  ha.s — certainly  as  far  as  this  country  is  concerned— not  been 
attended  by  any  breakdown  in  credit,  with  the  practical  certainty 
that  speculation  generally  has  to  a  great  degree  been  eliminated 
or  very  much  reduced,  the  outlook  for  business  appears  to  me 
not   unpromising.     If   in   certain   quarters  there   is   reaction,   in 
others    there    are    signs  of  increasing    activity    and    returning 
prosperity.      Moreover,  it  may  be  borne  in  mind  that  the  inter- 
national political  aspect  appears  much  brighter  than  for  many 
years  past.     As  far  as  our  bank  is  concerned,  we  hope  that  the 
new  business  wc  have  acquired  will  more  than  make  up  for  any 
falling  off  in   turnover,   which   the  reaction   in   general   activity 
might  otherwise  possibly  lead  us  to  expect,  and  I  think  we  have 
every  cause  to  be   satisfied  with  the  outlook,  with  the  general 
character  of  our  business,  with  the  high  standing  of  our  custo- 
mers, and  with  the  liquid  condition  of  our  assets.     I  have  once 
more  much  pleasure  in  alluding  to  the  great  services  rendered 
to  our  bank  by  our  manager,   Mr.   List,  and  our  sub-manager, 
Mr.  Kleischmann,  who  have  been  ably  assisted  in  their  duties 
by  Mr.  Werthcim,  the  .son  of  a  late  partner  in  Messrs.   Hardy, 
Nathan    and  Sons,  whom  we  have  appointed  as  a  sub-manager. 
I  have  now  much   pleasure  in   moving :    "  That  the  directors' 
report  and   accounts  to   December  31,    1907,   be  received   and 
adopted,  and  that,  as  recommended  by  the  board,  a  dividend  of 
-s.  per  share,  free  of  income-tax,  in  acldition  to  the  interim  divi- 
dend of  5s.  per  share  already  paid,  be  and  the  same  is  herebv 


declared  U|>on  all  the  shares  of  the  company  for  th^e 
December  31,  1907,  and  that  the  same  be  payable  I 
Mr.   Leo  Bona  seconded  the  resolution,   and  it 
unanimously. 


ENGLISH  VELVET  AND  CORD  DYERS. 

RESri.l     01      IHE    I'AST    VEAUS    (JlM.KATIO.\S.-T!l 
KESEKVE    KU.ND. 

The  annual  meeting  of  the  English  Velvet  and  Cord  Dy«i 
Association,  Limited,  was  held  at  .Manchester  on  Tue»day,  M 
Henry  Worrall  (the  <,'hairman  of  the  company)  presiding. 

The  Secretary  (Mr.  Charles  C.  Thori>e)  havit'-  -•     '  •'"    -    • 
convening   the   meeting,   and    Mr.    Gariiett   )■  : 
Smith,  Garnett,  and  Co.,  the  auditors  to  the  ' 
read  their  certificate,  dated  January  22,   1908, 

The   Chairman   said :    The  directors   have   pleasure  in    fob- 
raitting  the  accounts  for  the  year  ended  December  31,  1907.     i 
will  be  seen    from  them   that  the  volume  of  the  business  h 
been   larger,  and   notwithstanding  the  difficulties  arising  from 
dear  coal  and  high-priced   drugs,   the   profit.s   shown  ar«  sub- 
stantially larger  than  for  the  preceding  year.     The  due  t' ri  fvil 
satisfied  with   the  result,   and  they  hope  the  shar<  f 
be  satisfied  al.so.     At  the  last  general  meeting  it  w  . 
that    the  balance-sheet   should   show  the   total  expenditure  on 
capital  account  and   also  the  total  amount  written  off  for  d«. 
preciation.     The  form  of  the  balance-sheet  has  been  altered  a 
cordingly,  and  it  will  be  seen  that  the  total  outlay  (less  sal' 
since  April   30,    1901,   when   the  revaluation  and  reduction 
capital  was   made,  has  been  £32,2^1,  and  the  amount  written 
off  for  depreciation  during  the  same  period  has  been  .1^94.930. 
As  the   report  indicates,  the  directors  recommend  a  dividend 
at  the  stipulated  rate  on  the  preference  shares,  and  a  dividend 
at  the  rate  of  10  per  cent,  per  annum  on  the  ordinary  shares 
for   the    past   half-year,    making,    with    the   interim   dividend   at 
the  rate  of  6  per  cent,  per  annum,  a  total  of  S  per  cent,  for  the 
year.     Although  the  profits  of  the  past  year  would  have  war- 
ranted   the  declaration  of  a  larger  dividend  than  8  per  cent., 
the  directors  feel  strongly  that   they  are  best  serving  the  per- 
manent interests  of  the  company  in  recommending  a  moderate 
dividend    and    in    strengthening    the   company's    reserve.     (-\p- 
plause.)     The  Chaiirman  continued:     "Assuming  that  the   re- 
commendation of  the  directors  is  adopted,  the  total  divid»-"f'- 
for  the  year  will  absorb  ;£33,8oo,  which  is  about  .£i4,ij 
than  thei  nett  profit  of  ;^47,640.      The  directors  have  c;i: 
considered  the  best  way  of  dealing  with  the  undivided  pioiiL, 
and  they  recommend  that  ^£20,000  be  passed  to  the  credit  of  a 
reserve  fund,  and  that  the  baJance  of  ;f  17,659  be  carried  for- 
ward to  next  year.     In  respect  of  the  company's  financial  posi- 
tion, it  will  be  observed  from  the  balance-.sheet  that  the  cash 
in  hand   and  in  the  bank  amounted   to   /65,2o8.     To  provide 
the  dividends  recommended  will  absorb  2'9'^''  "^  thM  after 
payment  of  the  dividends  there  will   still   be  funds  available 
amounting  to  ;^4S,407.     You  will  al.so  notice  that  the  first  large 
item  of  assets — land,  water  rights,  \c. — stands  at  ;£653,8^.     It 
may  be  of  interest  to  the  shareholders  to  know  that  the  directors 
thought  it  expedient  t  ohave  the  whole  of  the  property  of  the 
association  valued  by  Messrs.   E.   Kushton,  Son,  and  Kenyon 
during  the   past   year.     The    result    of  such   revaluation   gives 
figures  which  are  in  excess  of  the  amount  at  which  they  now 
stand  in  the  books.     On  the  other  side  of  the  account,  under 
liabilities,  you  will  notice  that  the   item  in  our  last  balance- 
sheet   of  ^^40,000  4  per   cent,    first   mortgage  debenture  stock, 
deposited   with   bankers    as   collateral   security   is    not    in   the 
balance-sheet  for  the  past  year,  as  your  directors  consider  this 
is  no  longer  necessary,  seeing  the  strong  financial  position  of 
the  association.     After  due  consideration  your   directors   have- 
thought  it  expedient  to  have  the  whole  of  the  property  of  the 
mend  to  be  passed  to  a  reseri-e  fund  in  securities  ".« 

association,  and  they  have  taken  a  favourable  opp  -i 

thev   consider,   of  investing  it  in   'gilt-edged'   securiii.-.    ......^  h 

wHl  alt  all  times  be  available  in  case  the  money  is  required. 

OUTLOOK  FOR  THK  CVRRKNT  YBAR. 

"Regarding  the   future,   I   may   say  that  the  current   years 
business  has  opened  out  fairly  well,  and  there  is  eyer>-  indica- 
tion that  good  trade  may  be  expected,  so  that  the  intent: 
the  directors  to  again  pay  interim  dividends  for  the  Jun< 
vear   appears    probable   of    fulfilment.     The    branches    ..i    i. 
association  are   well  equipped  and  capable  of  dealing  with 
largely  increased  amount  of  cloth  if  required.     I'raise  for  th- 
regularity  and  excellent  quality  of  work,  and  for  quickness  in 
delivery,  has  been  untversally  ^iven  during  the  past  year.     The 
directors  will  continue  to  merit  this  recommendation,  a- 
maintain  the  goodwill  and  support  of  all  Customers  am: 
chants   for  the  mutual  benefit  of  themselves  and   th 
tion."    (Hear,  hear.)     The  Chairman  then  moved  th.i- 
tors'   report    and    accounts   as   presented    i.>    'hr 
adopted. 

Mr.  Empsall  Dyson  seconded  the  motion 

Mr.  Smale  pointed  out  with  respect  to  the  ri 
the  Chairman  had  remarked  that  that  fund  wa< 
times  in  case  it   was  required.     One  of  the  M 
papers  hiid  recently  given  a  very  flattering  xcc 
tion  of  the  association.    Was  the  writer  of  the  .1: : 
sayirvg  that  the  reserve  fund  was  available  for  future  dividend- 
payments  along  with  the  amount  carrietl  forward? 

The  Chairman  replied  that  this  was  $0,  and  cited 
of  the  articles  of  association,  which  stipulated  that  ' 
fund  should  be  available  to  meet  continsencies  or  for  f,)u..r.^- 
ing  dividends,  repairing,  improving,  and  maintaining  any  pro- 
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perty  of  the  company,  and  for  suoh  other  purposes  as  the 
directors  should  in  their  absolute  discretion  think  conducive  to 
the  interests  of  the  company. 

Mr.  J.  H.  Cooke  said  that  he  would  like  to  make  one  or  two 
remarks  on  the  Chairman's  speech.  As  a  matter  of  fact  the 
commencement  of  the  10  per  cent,  dividends  stage  disarmed 
any  hostility,  and  if  the  directors  could  continue  the  practice  the 
proceedings  at  the  annual  meeting  would  be  very  formal.  But 
he  thought  there  were  one  or  two  points  which  might  be  of  some 
interest  to  the  general  public  and  to  the  good  of  the  velvet 
trade  as  a  whole.  Perhaps  the  public  generally  were  not  aware 
what  excellent  fabrics  were  now  produced  in  velvets,  though  the 
appreciation  of  the  fabric  in  the  past  year  had  been  more  in 
evidence  than  in  many  previous  years.  He  might  remark  that 
velvet  was  a  fabric  of  extreme  antiquity,  and  he  understood 
that  there  were  specimens  preserved  in  Manchester  which  were 
produced  2,000  years  ago.  The  Chairman's  family  had  been 
connected  with  the  dyeing  branch  of  the  trade  for  over  a  century, 
but  the  most  interesting  improvements  in  the  fabric  had  been 
effected  during  recent  times.  He  believed  that  the  chairman 
was  quite  correct  in  saying  that  the  work  turned  out  by  the 
association  during  the  past  year  had  been  better  than  in  any 
recenf  year  in  the  history  of  the  velvet  trade.  He  thought  that 
if  they  could  get  the  attention  of  the  public  drawn  to  the  fact 
.that  for  a  modest  price  they  could  get  a  fast-dyed  fabric — one 
of  the  productions  of  which  the  association  justly  prided  them- 
selves— it  would  be  to  the  good  of  the  company,  and  there  were 
a  \atg^  number  of  shareholders  in  the  association.  Sweet  were 
the  uses  of  advertisement,  and  in  every  shareholder  there  was, 
or  ought  to  be,  a  prospective  purchaser  of  velvets.  He  urged 
the  shareholders  to  interest  their  friends  in  the  fast  dyed  fabrics 
produced  by  tlie  association.  In  that  case  they  would  get  an 
increase  even  on  their  present  good  dividend.  They  wanted  to 
see  the  fabric  have  a  renewal  of  popularity  which  should  last 
for  many  years.  Time  was  when  the  merchants  had  to  wait 
for  the  goods  to  come  from  the  dyers,  but  they  have  not  had 
that  complaint  to  make  recently.  Mr.  Cooke  added  that  they 
wanted  to  keep  up  quality ;  they  must  not  drop  behind  tbe 
Germans.  Of  late^they  had  managed  to  keep  abreast  of  them, 
and  they  must  maintain  their  present  position,  especially  as 
the  association  had  such  friendly  arrangements  with  their 
customers.      (Applause.) 

The  motion  for  the  adoption  of  the  report  was  then  passed 
unanimously. 

Mr.  Joel  Wainwright  next  moved  that  a  dividend  at  the  rate 
of  5  per  cent,  per  annum  for  the  half-year  ended  December  31, 
1907,  be  paid  on  the  ;^2i  1,886  of  preference  shares,  and  a  divi- 
dend at  the  rate  of  10  per  cent,  per  annum  for  the  half-year 
ended  December  31,  1907,  on  the  ;^ 290,083  of  ordinary  shares 
be  now  declared,  and  that  the  same  be  paid  forthwith.  Mr. 
Wainwright  added  that  he  was  perfectly  certain  they  would  be 
absolutely  unanimous  in  passing  that  resolution.     (Applause.) 

Mr.  Crosslej'  Head  seconded  the  resolution,  which  was 
carried   new.   con. 

The  Chairman  then  said  that  the  next  business  was  the  re- 
election of  the  retiring  directors,  who  were  described  in  the 
report  as  Messrs.  Empsal!  Dyson,  R.  N.  Michaelis,  and  James 
Whsirton.  He  regretted  to  say  that  since  the  report  was  made 
up  Mr.  Wharton  had  died  .suddenly.  Though  for  some  time 
prior  to  his  decease  Mr.  Wharton  held  no  practical  appointment 
with  the  association,  he  had  been  for  many  years  connected 
with  that  portion  of  the  dyeing  trade.  He  was  formerly  with 
the  now  extinct  firm  of  Messrs.  Whyatt  and  Son,  of  Openshaw, 
and  then  with  the  Worrall  branch  of  the  old  Garratt  Dyeing 
Company.  He  could  say  that  Mr.  Wharton  was  always  a  valu- 
able  servant  to  the  business.  (Hear,  hear.)  Regarding  Messrs. 
Dyson  and  Michaelis,  they  were  eligible  and  offered  themselves 
for  re-election. 

Mr.  Dart  Haxter  proposed  the  motion,  and  said  that  while 
it  afforded  him  very  great  pleasure  to  do  so,  he  desired  to  com. 
mend  the  wisdom  of  the  directors  in  the  establishment  of  a 
reserve  fund.  It  would  be  the  height  of  folly  for  that  associa- 
tion or  any  other  to  divide  their  profits  up  to  the  hilt.  He 
himself  had  had  a  close  connection  with  the  velvet  business 
for  something  like  forty  years,  and  his  experience  was  this — 
however  unfortunate  it  might  be — that  the  velvet  trade  was  very 
liable  to  periods  of  depression.  He  did  not  desire  to  curb  the 
optimism  of  the  meeting,  but  he  merely  wished  them  to  make 
due  provision  for  the  future  and  for  periods  of  depression, 
which  were  bound  to  come.  Hence  he  commended  strongly  the 
wisdom  of  the  directors  in  putting  aside  a  fund  that  would  be 
available  to  meet  those  periods  of  depression. 

Mr.  Samuel  Cook©  seconded  the  motion,  which  was  passed 
unanimously. 

Mr.  A.  Whyte  then  moved  that  the  retiring  auditors  (Messrs. 
David  Smith,  Garnett,  and  Co.),  be  reappointed  auditors  to  the 
company  for  the  ensuing  year,  at  the  same  remuneration  as 
before — namely,  300  guineas. 

Mr.  Whyte  added  that  that  firm  of  auditors  did  not  need  any 
recommendation  from  him,  their  name  was  so  well  known  ; 
they  were  at  the  top  of  the  tree  in  their  profession,  and  the  share- 
holders could  rest  assured  that  any  accounts  to  which  this  firm 
put  their  nam©  were  absolutely  correct. 

Mr.  Greenwood  seconded  the  motion,  which  was  carried 
unanimously. 

The  Chairman  then  said  that  the  board  recommended  that  the 
sum  of  ;{,'ioo  be  voted  to  the  directors  other  than  the  managing 
directors  as  their  remuneration  for  the  past  year,  the  said  sum 
to  be   divided  between  them  in  such  proportion  and   in   such 


manner  as  they  should   agree  in  accordance  with  article  95  of 
the  articles   of   association. 

Mr.  J.  H.  Cooke  then  moved,  and  Mr.  Robert  Heatlej' 
seconded,  the  motion  accordingly. 

In  response  to  a  question,  the  Chairman  replied  that  the 
amount  in  question  would  b©  divided  between  three  directors 
only.  That  was  the  only  remuneration  of  these  three  director^ 
for  services  rendered  to  tjie  association,  but  all  the  other  nine 
directors  held  positions  in  the  association. 

The  Chairman  then  put  the  resolution,  which  was  carried 
unanimously. 

The  Chairman  said  that  that  concluded  the  formal  business 
of  the  meeting.  He  was  much  obliged  to  the  shareholders  for 
their  presence,  and  he  hoped  that  their  prognostications  as  to 
the  future  might  be  fulfilled. 

Mr.  Ridings  suggested  that  they  should  express  sympathy  with 
the  family  of  the  decea.'^ed  director,  and  the  Chairman  replied 
that  such  an  expression  of  sympathy  would  be  sent  to  the  family. 

Mr.  Joel  Wainwright  then  moved  a  vote  of  thanks  to  the 
Chairman  for  his  graceful  and  admirable  conduct  in  the  chair. 
The  Chairman  had  told  them  a  very  good  story,  they  were 
going  to  have  a  very  good  dividend,  and  he  had  delivered 
his  remarks  with  the  extreme  modesty  which  was  characteristic 
of  him,  and  he  had  held  out  to  them  very  bright  hopes  for  the 
future. "  He  believed  that  those  hopes  would  be  borne  out.  They 
were  told  in  the  fashion  papers  that  the  belles  of  London  had 
begim  to  support  the  velvets  which  were  produced  by  that 
association.  He  did  not  see  why  the  gentlemen  of  Piccadilly 
did  not  sport  velvet  jackets.  (Hear,  hear,  and  laughter.)  Per- 
sonally, there  was  no  garment  in  which  he  so  much  delighted 
as  a  velvet  coat,  and  with  such  old  repre.sentatives  of  the  busi- 
ness as  the  gentlemen  he  observed  on  the  other  side  of  the 
table — namely,  Mes.srs.  Worrall,  Brooks,  Kenyon,  and  Crat- 
tree — he  had  confidence  in  the  trade,  and  he  asked  them  to  pass 
,  with  acclamation  a  cordial  vote  of  thanks  to  the  chairman. 
(Applause.) 

The  motion  was  duly  seconded  and  passed  with  cordiality. 

The  Chairman  thanked  the  meeting  for  that  vote,  and  particu- 
larly for  the  kind  remark  with  reference  to  his  colleagues,  who 
were  all  members  of  the  velvet  dyeing  trade,  and  he  was  glad 
to  hear  Mr.  J.  H.  Cooke's  remarks  with  respect  to  the  corcji- 
ality  of  their  relations  with  the  merchants,  and  as  to  the  much 
greater  promptituda  of  delivery  nowadays  than,  was  sometimes 
usual  in  the  old  times.  He  was  sure  all  the  branches  of  the 
association  would  do  their  best  in  the  future  in  both  these  re- 
gards.    (Applause.) 

BEYER,  PEACOCK  AND  CO. 

The  annual  general  meeting  of  the  shareholders  of  Beyer, 
Pe&cock  and  Co.,  Limited,  was  held  on  Thursday  at  th^  West- 
minster Palace  Hotel,  'Victoria  Street,  S.W.,  Sir  'Vincent 
Caillard   (chairman)  presiding. 

The  I,ondon  .Secretary  (Mr.  Alan  S.  King)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditprs. 

The  Chairman  said  :  We  always  endeavour  to  set  out  our 
accounts  so  as  to  make  them  fairly  understood  by  every  share- 
holder. All  the  figures,  I  think,  will  be  regarded  by  you  with 
satisfaction,  for  they  indicate  quite  clearly  the  prosperous  con- 
dition in  which  your  works  are.  It  will  probably  interest  you  to 
know  that,  after  allowing  for  all  dismantlements  and  other 
charges  and  for  some  ;£i 2,000  which  was  written  off  goodwill, 
the  general  assets  show  an  increase  of  about  ^^58,000  since  the 
company  was  formed.  In  the  early  spring  of  last  year  represen- 
tations were  made  to  us  from  competent  and  authoritative 
quarters  in  Canada  that  the  aggregate  capacity  of  the  existing 
locomotive  works  in  that  country  was  not  sufficient  even  now  to 
keep  th©  Canadian  railway  systems  adequately  equipped 
with  haulage  power,  and  far  from  sufficient  to  keep  up 
with  the  growing  development  and  requirements  of  the 
Dominion.  It  was,  therefore,  suggested  that  there  was  an  un- 
usually good  field  for  the  development  of  the  locomotive  in- 
dustrj',  which  would  afford  a  fine  opportunity  to  such  a  firm  as 
Beyer,  Peacock  and  Co.  Having  studied  the  matter  as  well  as 
possible  with  such  information  as  we  could  procure  in  this 
country — and  the  result  of  our  study  being  prima  facie  satisfac- 
tory— ^we  determined  to  send  out  a  thoroughly  competent  man 
to  study  the  question  on  the  spot  and  make  a  report  to  us.  The 
gentleman  selected  for  this  duty  was  Mr.  Jameson,  and  the 
report  he  made  to  us  on  his  return  from  Canada  bore  out  in 
all  particulars  what  had  previously  been  represented  to  us. 
Moreover,  he  ascertained  that  if  we  decided  to  erect  locomotive 
works  in  Canada  we  should  receive  direct  and  satisfactory  en- 
couragement from  the  principal  Canadian  railway  companies  in 
that  country.  (Hear,  hear.)  In  order  to  get  this  encouragement 
put  into  a  tangible  form  it  was  deemed  essential  that  Mr.  Hoy 
and  myself  should  go  to  Montreal  and  confer  with  those  railway 
companies.  This  we  did.  Matters  assumed  such  shape  while 
we  were  in  Montreal  that  we  considered  it  desirable  to  avail 
ourselves  of  an  exceptional  opportunity  of  purchasing  a  site 
close  to  Montreal  singularly  well  suited  for  the  contemplated 
works.  It  is  the  price  of  that  site,  together  with  the  various 
legal  and  other  expenses  attaching  thereto,  which  make  up  the 
Item  "  capital  expenditure  in  suspense."  Supposing  the 
project  was  not  carried  out  and  the  site  not  required 
by  us,  there  is,  in  our  opinion,  no  risk  of  loss  to 
be  feared.  If  and  when  the  time  comes  for  carrying  out  this 
project,  it  will,  if  financial  responsibility  is  to  be  assumed  by 
this  company  requiring  your  approval,   be   duly  submitted  for 
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your  consideration  and   approval.     I  will  now  take  you  to  the 
debtor  side  of  the  balance-sheet,   and  I   think   that  all  share- 

olders  with  a  prof)erly  constituted  mind  will  strongly  approve 
of  our  forming  a  big  reserve  for  depreciation.  It  is  absolutely 
necessary,  and  particularly  in  regard  to  big  industrial  works  of 
the  sort  which  this  company  directs,  that  we  should  keep  our 
(Tvorks  in  a  state  of  perfect  modern  efficiency  ;  in  other  words, 
that  we  should  keep  them  absolutely  up-to-date.  The  general 
result  is  that  we  have  a  balance  of  ^('jy^oi  to  dispose  of,  and 
I  will  now  come  to  the  recommendations  of  the  directors  as  to 
the  manner  in  which  we  propose  to  apply  this  not  disagreeable 
balance.  We  commenced  forming  the  reserve  fund  last  year, 
and  we  now  propose  to  apply  the  sum  of  ^^'30,000,  which  will 
raise  that  fund  to  ^40,000.  I  am  very  well  aware  that  some 
of  the  shareholders  would  prefer  to  receive   a  higher  dividend 

nd  see  a  smaller  reserve,  but  I  must  confess  that,  so  long  as  \ 

m  in  this  chair,  one  of  my  greatest  ambitions  will  be  to  see  that 
the  company  is  placed  in  such  a  prosperous  state  that  we  shall 
"  e  able  within  a  reasonable  time  to  make  additions  to  the  re- 
[serve  fund,   until   it  reaches  at    least   the  amount    at  which  the 

;oodwill  figures  on  the  opposite  side  of  the  balance-sheet.     As 
have  said,   a  substantial  reserve  fund  is   a  pillar  of  strength 

0  any  great  indu.strial  company  such  as  Beyer,  Peacock  and 
[Co.  It  is  a  matter  of  very  great  importance  that  the  credit  of 
e  company  .should  be  maintained,  which  can  only  be  done 
by  building  up  a  large  and  substantial  reserve  fund,  rather 
than  by  distributing  large  dividends  in  one  year  and  smaller 
dividends  in  another  year.  It  is  not  advisable  that  we  should 
"ivide  profits  right  up  to  the  hilt.     As  to  the  prospects  of  the 

ompany,  I  make  it  a  formula  never  to  prophesy  ;  but,  judging 
!from  the  state  of  our  order  book,  I  think  I  am  justified  in  saying 
[that  the  current  year,  so  far  as  human  foresight  can  see,  should 

rove   to  be  a  satisfactory  one. 
^tr.  Thomas  Craven,  D.I,.,  seconded  the  inotion.     Some  dis- 

ussion    followed,    and    the    directors   were  urged    by   several 

peakers  to  increase  the  dividend  to  to  per  cent.,  and  to  reduce 
:he  amount  added  to  reserve.     The  chairman  strongly  dissented 

rom  this  view,  and  said  he  was  sure  that  the  vast  majority  of 
he  shareholders  were  in  favour  of  the  course  recommended  by 
the  directors.  The  motion  was  eventually  declared  carried  with 
three  dissentients. 
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BOVRIL. 

The  eleventh  annual  general  meeting  of  Bovril,  Limited,  was 
eld  on  Tuesday,  at  River  Plate  House,  Finsbury  Circus,  E.G., 
e.Karl  of  Arran  (chairman  of  the  company)  pre.siding. 
The  Secretary  (Mr.  W.  A.  Harris)  having  read  the  notice  con- 
ening  the  meeting  and  the  report  of  the  auditors, 
The  Chairman  stated  that  Lord  liessborough  had  felt  obliged 
0  retire  from  the  position  of  chairman  owing  to  his  appoint- 
lent  as  chairman  of  the  London,  Brighton,  and  South  Coast 
ailway  Company.  It  was  a  matter  for  congratulation  that  the 
'sales  had  been  so  well  maintained  in  the  past  year  when  it  was 
remembered  that  a  very  high  Bank  of  England  rate  was  ruling 
during  the  company's  busiest  season.  The  gross  profit  did  not 
jhow  quite  so  well,  but  in  addition  to  the  increased  cost  of  beef, 
here  had  also  been  an  advance  in  the  prices  of  bottles,  tins, 
apsules,  wooden  cases,  coal,  and  other  things.  The  combined 
iffect  of  these  increases  had  tended  to  reduce  the  figures  of  both 
he  gross  and  the  nett  profiit.  .\ft>  r  dcductin;,'  the  debenture  in- 
terest and  interim  dividends  jiaid  on  the  preference  shares  and 
ordinary  shares,  amounting  t"  ^'62,500,  and  including  the  sum 
of  ;f  iQ'S^Q  brought  forward,  there  was  a  surplus  available  for 
distribution  of  /■76,854.  Out  of  this  amount  the  directors  pro- 
ised  a  dividend  of  ;fi3,75o  to  complete  the  5J3  per  cent,  per 
nnm  to  the  preference  shareholders  and  a  dividend  of  £26,2^0 
.0  complete  the  7  per  cent,  per  annum  to  the  ordinary  share- 
holders, while  a  dividend  of  2  per  cent,  for  the  past  year  on  the 
deferred  shares  would  absorb  ^'15,000.  Last  year  nothing  was 
transferred  to  reserve,  but  this  year  it  was  proposed  to  add 
^10,000  to  it,  making  it  ;£i 75,000  in  all.  The  balance  carried 
forward  would  then  be  ^ii,cSi;4.  The  board  regretted  the  cut- 
ting-down of  the  company's  business  with  Australia  and  South 
.\frica  in  consequence  of  the  increased  import  duties  in  those 
colonies.  In  Australia  the  duty  had  been  raised  on  Bovril,  and 
a  new  duty  had  been  placed  upon  glass  bottles,  while  in  South 
Africa  the  duty  had  been  increased  from  yl4  per  cent,  to  22  per 
cent.  The  increased  tariff  had  resulted  in  their  business  in 
South  .\frica  dropping  33  per  cent,  as  compared  with  tgo6. 
Kver)'  step  had  been  taken  to  secure  a  reduction  in  the  duties 
at  present  in  force,  and  the  matter  now  rested  in  the  hands  of  a 
special  committee  appointed  by  the  authorities,  who  were  con- 
sidering the  question  of  tariff  revision.  In  Canada  they  had 
entered  afresh  on  the  upward  grade  under  a  manager  sent  out 
from  the  head  office.  The  company  had  been  appointed  pur- 
veyors of  Bovril  to  the  King  of  Spain.  The  business  of  Virol 
continued  to  develop,  and  there  was  a  further  extension  of  its 
general  use  in  the  hospitals  throughout  the  country.  He  con- 
cluded by  moving  the  adoption  of  the  report  and  the  payment  of 
the  dividends  recommended.  Mr.  G.  Lawson  Johnston,  in 
■,econding  the  resolution,  said  that  for  nearly  jo  years  Australia 
had  been  the  favourite  source  for  the  supply  of  their  raw 
naterial,  and  it  was  the  last  place  where  they  had  expected  to 
tind  duties  raised  against  them,  .\bout  three  months  ago  he 
wrote  to  the  Agent-General  of  New  South  Wales  suggesting  that 
an  article  which  was  in  part  a  product  of  Australia  should  re- 
ceive special  treatment,  and  he  had  been  advised  that  his  letter 
had  been  communicated  to  the  Prime  Minister  of  the  Common- 
wealth. In  the  discussion  which  followed,  some  dissatisfaction 
was  expressed  at  the  reduced  dividend  on  the  deferred  shares. 


but  certain  shareholders  said  they  thousbt,  in  view  of  all  the 

circumstances,  that  the  profit  was  satisfactory.     Mr.  I",   ^mitb 

criticised  the  management  in  several  respects,  and  -hat 

the  new  directors  ought  to  have  been  men  with  <  im. 

perience.     He  also  asked  the  holdings  of  L',r!   A  :  Sir 

J.  Crichton-Brownc.     The  Chairman  replied  ;':>  ■        1.050 

deferred  shares  and  that  Sir  J.  Crichton-Br-   ■  -    ''•- 
ferred  shares.    -The  report  was  adopted. 


NEXT    WEEK'S    MEETINGS. 


Mo.sDAV,  Februarv   17. 
IJaker  Street  and  Waterloo    Railway    -Hamilton    House,    E.C., 

3.30  p.m. 
Bristol  Tramways  and  Carriage.— Kristol,  noon. 
Cowie  Harbour  Coal. — Winchester  House,  E.C.,  2.30  p.m. 
Hastings  and   District   Electric   Tramways.— i,    Qoeen   Victoria 

Street,  E.G.,  noon. 
Imperial  Tramways. — Bristol,  i  p.m.     • 

Morrison  and  Fleet's  Dairies.— Winchester  House,  E.G.,  noon. 
Pawsons  and  Leafs. — St.  Paul's  Churchyard,  E.G.,  noon. 
Rhodesian   Mining  and   Finance. — Salisbury   House,  EC,    12.30 

p.m. 
South  African  Gold  Trust.— C    S.  Hotel,  E.C  ,  noon. 
Wm.  Wallace  and  Go. ^r55.  Curtain  Road,  noon. 

Tuesday,   February  iS. 
Australian  Agricultural. — Winchester  House,  i  p  m. 
Charing  Gross,     Euston,    and     Hampstead    Railway. — Hamilton 

House,  E.G.,  4.15  p.m. 
Edmundson's    Electricity    Corp.— Salisbury  House,   £.C.,  noon. 
Great  Northern,  Piccadilly,  and   Urompton   Railway. — Hamilton 

House,  E.C,  3  p.m. 
London  and   Middlesex    Freehold   Estates. — Winchester   House, 

noon. 
Nelson  Bros. — Cannon  Street  Hotel,  2.30  p.m. 
St.  James'  and   Pall   Mall   Electric  Ligbt. — Golden   Square,  W., 

3  p.m. 

Wednesday,  Febk(7ary  19. 
Brecon  and  MerthyrTyd6l  Junction  Railway. — Palmerston  House, 

E.G.,  r2.3o  p.m. 
Furness  Railway. — 14,  Great  George  Street,  Westminster,  noon. 
Maryport  and  Carlisle  Railway. — -Maryport,  noon. 
Merry  and  Cunningliame. — Glasgow,  noon. 
National   Mortgage  and   Agency  of    New   Zealand. — Winchester 

House,  3  p.m. 
Rosario  Nitrate. — Winchester  House,  E.G.,  noon. 
Sheffield  District  Railway. — Hamilton  House,  E.G.,  3  p  m. 

Thursday,  February  20. 
.■\nglo-Foreign   Banking.— 2,    Bishopsgate  Street    Within,    E.G., 

noon. 
Atlantic   and  Leased   Lines    Rental    Trust. — Winchester    House, 

E.C.,  i  30  p.m. 
Buenos  Ayres  and   Belgrano  Trams. — Winchester  House,  E.G., 

noon. 
English  Association  of  American   Bond  and  Share  Holders. — 5, 

Great  Winchester  Street,  E.G.,  noon. 
Lion  Brewery. — Winchester  House,  2.15  p.m. 
Milford  Docks.— 63,  Cornhill,  E.G.,  2  p.m. 
Mount  Gattlin  Copper, — Salisbury  House.  E.G.,  noon. 
National  Telephone. — Hamilton  House,  E.G.,  noon. 
North  London  Railway. — Euston  Station,  W.,  i  p.m. 
Read  Bros. — Holborn  Restaurant,  12.30  p.m. 

Friday,  February  21. 
Mercantile   Investment  and   General    Trust  —Winchester  House. 

2  p.m. 
Midland  Railway. — Derby,  1.30  p.m. 
Millwall  Dock  Equipment.— i.  Railway  Place,  Fencburch  Street. 

E.G.,  2.30  p.m. 
New  Egyptian  Company.— G.  S.  Hotel.  E.G.,  12.30p.m. 
Nobel  Dynamite  Trust.  -Winchester  House.  E.G..  12.30  p.m. 
South  Suburban  Gas— De  Keyser's  Royal  Hotel.  3  p.m. 


In  its  latest  annuity  scheme  the  Roy.il  Exchange  .Assurance, 
although  it  was  incorporated  nearly  two  centuries  ago.  displays 
enterprise  (juite  in  keeping  with  the  spirit  of  m'^'"''"  '•"'••s.  The 
new  feature  is,  that  it  will  grant  specially  adva  inuilies 

to  applicants  who  are  in  bad  health.    Thebeneti;  ncalcol- 

able.  A  person  who  through  ill-health  is  unable  to  contione 
earning  his  livelihood,  and  is  forced,  it  may  be.  to  reh-  upon  bis 
small  capital  for  the  rest  of  his  days,  finds  that  a  safe  investment 
of  the  money  brings  in  a  very  meagre  return.  The  knowledge  ihat 
he  may  not  live  to  an  advanced  age  deters  him  fror"  i.  ,.  .n™  ^n 
.innuity  on  the  same  terms  as  would  be  gr.vUed   toai  :'i 

perfect  health.     But  under  the  new  scheme  he  wo  .  e 

advantage  of  special  terms,  because,  as  the  prospect:  -s 

prospect  of  longevity  is  below  the  average.     It  is  no  -  n 

to  say  that  the  new  scheme  may  put  comfort  and  cjmp.\r;itive 
affluence  within  the  reach  of  many  who  have  hitherto  lived  m  com- 
parative povertv. 

Letters  of  allotment  and  regret  in  connection  with  the  R.  md  J. 
Dick.  Limited,  issue  of  preference  shares  were  posieti  on  Tboisday. 

Mr.  P.-iul  Otto  Barendt,  who  has  been  in  the  ser\-ice  of  the 
Liverpool  and  London  and  Globe  Insurmnce  Company  at  the  head 
office  for  the  pa,st  sixteen  years,  has  been  apptiintcd  foreign  6re 
superintendent  at  the  head  office  of  the  Central  losunuice 
Company,  Limited. 
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Ube  Jnvestors'  IRevlew. 


[February  15,   1908. 


Prices    of    Mine  and    Mining    Finance 
Companies  Sliares. 

Shares  £i  each,  except  where  otherwise  stated. 


FOREIGN   RAILWAYS. 
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South  African. 


[Angelo  

Anglo-French  Ex 

Apex 

Cason 

City  and  Suburban,  £^ 

Ccmet  (New) 

Cons.  Goldfields 

Do.  Pref. 

Crown  Keet 

Drlefontein 

Durban  Roodepoort .... 
East  Rand  Prop.    ... 
East  Rand  Extension  .. 

Ferreira 

French  Rand  

Geduld  Prop 

Geldenhuis  Estate    

General      Mining     and 

Finance 

Ginsberg 

Glencairn 

Glynn's  Lydenburg 

Goerz  and  Co 

Gold  Mines  Invent.,  £4. 

H.  E.  Proprietary 

Henderson's    Transvaal 

Heriot    

Joliannesburg  Con 

jubilee  ., 

Junipers    

Kleinfontein     

Knights  (Wit.) 
Lancaster... , , 


Aiigelo  Deep   

Cinderella  Deep i5" 

Crown  l^eep   12J 

Durban  Deep jS 

Ferreira  Deep 4" 

Geldenhuis  Deep 4J 


ifg  [Glen  Deep 


t.anglaagte  Estate 

May  Consolidated 

Meyer  and  Charlton .... 

Modderfontein   

New  African  

New  Goch   

New  Primrose    

Nigel 

North  Randfontein  .... 

Nourse  Mines 

Oceana  Consolidated  . . 
Porges-Randfontein. . . . 
Rand  Mines  (New)  5/  .. 

Randfontein 

Rietfontein *. . 

Robinson  Gold,  £^   .... 

Do.      Randfontein.. 

Roodepoort  United  .... 

Simmer  and  Jack  Prop. 

S.A.  Gold  Mines   

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Cons.  Land.. 
Transvaal  Development  10/6  10^3 
Transvaal  Gold  Estates 

Treasury  £"4   

Van  Dyk  

Van  Ryn   

Vereeniglng  Estate 

Vogelstruis 

Welgedacbt 

West  Rand  Consols 

Wolhuler,  l^ 


i& 


Jumpers  Deep , 

KniKhis  Deep , 

Robinson  Deep  (new)  , 

Rose  Deep 

Village  Main  Reef. ..    , 
Witwatersrand  Deep  , 


Rhodesians. 


4/3    Becbuanaland  Ex. 

3      Chartered  B.  S.A 

Charter  Trust \ 

Giant  Mines  of  Rhod. . .     1 J 
Globe  and  Phoenix    ....      ^ 
Loniagunda      Develop- 
ment           3 

4/6    Mashonaland  Afiency  . 


4/ 


2/ 

14/3 
15/3 

4 


4/       4/& 


J^  Northern  Copper ^ 

1^  Rhodesian  Banket iA< 

%      Rhodesia  Exi)loration ..  |  j 

2/6    Kice  Hamilton    .«  2/6! 

2/9     Selukwe    2/6| 

25^  Tanganyika 2ft 

4/6    Willoughby 4/6! 

^'2ambesia  Exploring ^j 


Diamonds. 


iCon.  Bulfontein    24/6 

I  De  Beers  Deterred  £2/10  14^ 

Do.  Preferred     £-z{io  i^^ 

Frank  Smith    Diamond     i 

Jagersfontein  Ord 3I 

Do.  Pref 3I 


24/6 

^ 

■41^ 

I/Q 

l.-i* 

ij 

3J 

6 

KoByfontein    ^ 

Lace  Diamond   1/6 

New  Vaal  River  D ^ 

Premier  Dia.  Def.  2/6  . .  6 

Do.    do.    Pref.  5/  ..  7- 

Roberts  Victor  j 


2/6 
2/6 

4/6 
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West  African. 


»3/6 
4/9 


Abbontiakoon 3/6 

Abosso  i^ 

Akrolierri 2/9 

.^sbanti  Goldfields,  4/  . .   7/ 

Bibiani,  fully  paid 1/ 

British  Gold  Coast   4/6 

broomassie 13/6 

EllueiUa  (Wassau)    1/3 

Fami  Consolidated 4/6 


3/    1 
li  I 
2/6 
71 
2/3 
4/6 
13/6  I 
1/3  I 
4/6  I 


3/6 
I 
2/ 

2/6 

1/6 
71 


Gold  Coast  Agency,  new  3/ 

Do.    Amalgamated  . .  a 
Gold     Coast     (Wassau) 

Keep 2/ 

Himan  Concessions ....  2/6 

Prestea j/g 

Taquah  and  Abosso  ....  i  Jg 

Wassau 7/ 


i   Anglo-Aus.  Exploration 

J^  Associated ' 

U     Do.    Nrn.  Blocks.... 
2/      Brownhill  Extended    . . 

1/9    Cosmopl'n  Pr'pr'ty 

i^  Golden  Horseshoe,  £5  . . 

2/6    Golden  Pole,  2/ 

84/9    Great  Boulder,  2/ 

4/9       Do.  Perseverance .... 

li    Great  Fingall 

H  Hainault   

9     Hannan'sStar    

6iS  Ivanhoe,  Gold  £5      .... 


6i    Anaconda,  25  dols 

7/6    Balagbat,  full  paid  .. 
5/3    Brilliant  and  St.  George 

.  3a'2  Broken  Hill,  Prop 

15/6  Camp  Bird 

7J   Cape  Copper,  £2   

7/   Champion  Reel,  2/6 

5/   Chillagoe,  10/— 9;  pd.  . . 

^2  Cutters  United 

}ij    Con.  Gold  N.Z 

^   Copiapo,  jf2 

l|   Cornish  C'n'ols 

)4/6  Dolcoath 

ij    Esperanza  

^  Exploration 

A  Frontino  and  Bolivia  . . 

6^  Great  Cobar,  £5    

'%   Lake  Copper  Prop'y.  . . 
HLeRoiis 


7/6 
5/ 
3/6 


Australian. 

I 

'I9 

1/6 

5A 

2/6 

24/9 

5/ 

IJS 

H 
1/ 

6H 


m^ 
6/9 

■4 
9/9 

28 


Ivanhoe  South   

Kalgurli 

Lake  View  Cons 

Lancetield    

London  &  W.A.  Explor. 

ation  

Mount  Boppy 

Oroya  Black  Range 

Oroya-Brownhill   

South  Kalgurli 

SonsofGwalia 

Tasmania 

Talisman  Consols 


Miscellaneous. 


88 
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ig 

7/6 

7;6 

1^ 
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V6 

li 

3A 

3 

2I 
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14/6 

30/ 

74 

3:f 

71 

7/ 

2^ 

5/3 

5/ 

■ii* 

i 

1 

3+S 

i^ 

22/6 

A 

9/3 

H 

H 

12/6 

14/6 

15/ 

44 

lA 

•4 

64* 

■A 

•ft 

8/9 

•A 

it 

2* 

bi 

5ft 

54 

i 

i»U 

H 

« 

Le  Roi  No.  2  

Libiola,  £5 

Linares    ^3 

Mason  &  Barry, 

Mount  Lyell  

M'ni.  Morgan 

Mount  Elliott 

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/  shares 

Ooregum,  10/ 

Do  Pref.,  10/ 

Oiavi  Mines  and  Railwa 

Rio  Tinto,  £5 

St.  John  del  Key    

Spassky  Copper    

Tharsis 

Waihi    


4/9 


If' 


2/6 

H 

2/ 
2/6 
1/6 

6/6 


29/9 

29/9 

3fil 

3i 

2g 

2.1 

5^ 

f,^ 

34 

4 

23/ 

22/6 

9/ 

B/6 

12/6 

12/9 

5 

5 

6b 

63.'; 

»/b 

9/ 

2A 

24 

64 

5t 

H 
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GROSS 

TRAFFIC   FOR 

WEEK.    IgrOSS  traffic  TO  DATE. 

NAME. 

Week 
ending 

In 

.or  Dec.    <i 

In.or  Dec. 

Amount. 

on  last    j  r^ 
year.     1  ^ 

Amount. 

on  last 
vear. 

£ 

i 

£ 

£ 

Alcoy  and  Gandia 

1-eb. 

ii 

Ps. 20,000 

+  PS.6,000 

6 

Ps.  114,000 

+  Ps.6,000 

Antofagasla  (Chili)  and 

Bolivia 

Ian. 

101,406 

4- 

„  17.923 

l» 

101,406 

+     17.923 

Algeciras  (Gibraltar)    . . 

Feb. 

I 

Ps.29,515 

— 

Ps.2,151 

31 

Ps 1065125 

-P-47,96S 

Arauco      

Dec. 

* 

8,388 

+ 

1.645 

b' 

46,722 

+        4.73* 

Buenos  Ayres  &  Pacific 

Feb. 

1 

77.963 

+ 

20,061 

31 

1.833.875 

+    224,504 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine  . . 

,, 

1 

116,299 

+ 

22,884 

5 

464,198 

+      64,633 

Buenos  Ayres  G.  Sthn. 

,, 

9 

123,003 

+ 

21.087 

32 

2,501,894 

+      45.776 

Do.             Western 

,, 

9 

52.790 

+ 

9.399 

32 

1,172,909 

+        5.659 

Do,          Ensenada 

,, 

9 

,''*' 

+ 

289 

32 

19.958 

+           859 

Cartagena  (Columbia). . 

Nov. 

6,900 

— 

Cent.Ur'g'ayofMteVid. 

Feb. 

H 

11.337 

— 

265 

32 

3.3.96S 

+      17.553 

Do.       Eastern  Ex. 

,, 

b 

2,999 

+ 

487 

32 

68,370 

+        5,547 

Do.    Northern  Ex. 

,, 

a 

1. 571 

+ 

83 

32 

45.319 

+           811 

Do.     Western  Ex. 

,, 

a 

1.232 

— 

199 

32 

42,03!: 

—       2,154 

Cordoba  Central 

,, 

9 

3.840 

+ 

1,060 

6 

21.330 

+       3.415 

Do.        Northern  Ex. 

,j 

9 

7,160 

+ 

705 

6 

37,875 

—           95 

Do.  N.-W.Argtn.  Ex. 

,, 

Q 

2,100 

+ 

170 

6 

10,530 

+          380 

Cordoba    and     Rosario 

J, 

7,770 

+ 

2,400 

31 

138,855 

+          985 

Costa  Rica 

,, 

11 

7,108 

+ 

742 

28 

166,51! 

+     27,600 

Cuban  Central   . . 

J, 

S 

12,240 

— 

2.315 

32 

168,214 

—     50,7«4 

Gt.  West,  of  Brazil      .. 

„ 

8 

11.340 

— 

870 

6 

60,880 

—     10,570 

Entre  Rios 

,j 

8 

8,6t6 

+ 

2,004 

32 

144,404 

+  ^  16,995 

Int. -Oceanic  of  Mexico 

,j 

$145,000 

— 

$10,500 

31 

$4,612,720 

+  »373.750 

La  Guaira  and  Caracas 

Ian. 

7,250 

— 

2,000 

l*^ 

7,250 

—         2, 000 

Leopoldina 

Feb. 

!• 

23.948 

-f 

4,729 

6 

145.38S 

+      43.682 

Mexican 

Dec. 

•) 

8728,500 

+  $102,200 

5' 

$4,054,500 

+  8440.700 

Mexican 

Feb. 

7 

Sl45,700 

— 

$15,800 

■i 

$837,200 

—  $20,900 

Do.     Southern 

, 

«24,595 

— 

S3.706 

$127,611 

—  $13,521 

Do.     Central 

Dec. 

* 

$3,163,482 

+  8600,775 

6^ 

$1841652] 

+  4068,877 

Do.        Do 

, 

S 

S944.642 

+ 

$73,245 

6* 

$5,185,911 

+  1224,775 

Manila 

Feb. 

ti 

$37,761 

— 

$9,225 

6 

$211,930 

-  $30,456 

Nitrate 

Jan. 

ilt 

28,139 

— 

4.125 

4 

51,283 

—       7.642 

Ottoman 

Feb. 

« 

4.397 

— 

673 

b 

27,195 

5S8 

Peruvian  Corporation.. 

Ian. 

. 

$846,281 

+ 

$69,906 

7" 

$5,883,531 

+  1117,506 

PuertoCabello&V'lencia 

,, 

« 

2,500 

— 

1,000 

l» 

2,500 

— ■       1,000 

San  Paulo 

Feb. 

2 

26,062 

— 

4,808 

5 

1 18,605 

—     95.321 

Salvador 

„ 

8 

$31,000 

— 

$5,500 

6 

$140,000 

—  $25,500 

United  of  Havana 

„ 

8 

32,961 

— 

9.373 

32 

493.76916-   122,514 

Western  of  Havana     . . 

8 

5,535 

+ 

1,000 

32 

163.394 

f4>     30,043 

Zaira  &  Huelva  . . 

Jan. 

11,164 

— 

1,521 

1' 

11,164 

—        1.521 

■  Months.    $  Nett.    f  Fortnight  ended. 
INDIAN    RAILWAYS. 


:  10  days. 


Bengal  Nagpur. 
Bengal  &  N.-W 
Bombay  &Baroda 
Do.    Stale  Line 
Buima     .. 
Delhi  Umballa.. 
East  Indian 
Gt.  Indian  Renin. 
Indian     Midland 
Madras    . . 
Somii  Indian    . . 
S'tbern  Mahratta 
Southern  Punjab 
Do.    l-^'stension 


GROSS    TRAFFIC    FOR    WEEK. 


Week 
ending 


n.  or  Dec. 
on  last  year, 


Jan. 

Feb. 


Jan. 
Feb. 


Dec. 


Jan. 
Feb. 


Rs. 5, 21, 000 

Rs.4,gi,86o 

Rs.3,69,000 

Rs. 5, 27,000 

Rs.4, 13.682 

Rs.35,100 

Rsi7,02,ooo 

Rs.  15,58,400 

Rs. 2,51, 500 

£45.283 

Rs.3,>2,52o 

Rs. 2, S3, 139 

Rs.70,550 

Rs.  14,880 


GROSS   TRAFFIC    TO   DATE. 


In.  or  Dec. 
on  last  year. 


—  Rs.90,000 

—  R.I. 58,101 

—  Ks.8i,ooo 

—  Rs. 85,000 
+  Rs.64,511 

—  Rs.27,i47 

—  R. 62,000 

—  R. 1,63,275 

—  R.  74,695 
+  jC3,o5i 

—  Rs.i4,S4I 
+  Rs.60,184 

—  Rs.  19,909 
+  Rs.88o 


Rs.13,70,000  +R.2,9o,ooo 


Rs.4,91,860 
Rs. 20,68, 000 
Rs. 28,71, 000 
Rs.  79,11, 092 

Rs.  1,98, 200 

R.58,36,000 

Ks. S3, 52, 400 

Rs. 14,86,700 

£684,475 

Rs.69,i8,45ti! 

Rs.7,3i,«97 


Rs.3,33t55p— Rs.91,1 


Rs.66,343 


R.1,58,101 
— R. 2, 74,000 
—R. 5,61 ,000 
+  R.2,82,6i5 
— R.<,56,547 
—R.9, 49,000 
-R. 14,91,818 
-R-5.43,9«5 
+  £22,706 
+  R4,34,88o 
+  R.i,22,476 


i  II  days.     '  10 

UNITED 


days.    J  From  July  1, 1907.    J  From  January  i, 
STATES   AND   CANADIAN    RAILWAYS. 


-_3-?-7.35_7 
1903. 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS   TRAFFIC   TO    DATE. 

NAME 

Week 
ending 

Amount. 

In 
on 

or  Dec. 
astyear. 

w 
JC 

'^ 

Amount. 

In.  or  Dec. 
onlastyear. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Feb. 

7 

807,000  — 

29,000 

32 

46,151,000 

+  3,645,000 

Chicago  Gt.  Western 

,, 

7 

126.893  + 

2,005 

32 

5,085,048 

—     660,829 

Denver  &  Rio  Grande 

,, 

4 

267,100  — 

74,7o« 

31 

13.153,400 

+     524,200 

Gr.  Trk  Main  Line.. 

,, 

7 

£72,274  — 

£31.322 

5 

£509,588 

—  £111,236 

Canada  Atlantic 

,, 

7 

£4.813  - 

;'2,o84 
£8.341 

5 

£30,118 

-      £2,528 

Gr.  Trk.  Western     . . 

„ 

£'2,877 

— 

5 

£98,722 

-    £15.008 

Do.  Det.,G.  H.&  Mil. 

,, 

7 

£3.996 

— 

£2,244 

5 

£32.952 

-      £3.728 

Louisville  &  Nashv'le 

Ian. 

28 

1,122,000 

— 

189,000 

4 

3,288,000 

—     784,000 

National  of  Mexico  . . 

3lt 

460,000 

+ 

2,000 

4 

1.335.000 

+         1,000 

Southern 

21 

935,000 

— 

48,000 

3 

2,628,000 

—     383,000 

Wabash 

Feb. 

4 

423,000,— 

44,000 

5 

2,423,000 

—     152,000 

^i  10  days. 
MONTHLY     STATEMENTS. 


NETT    EARNINGS    FOR    MONTH. 


Month. 


Amount. 


In.  or  Dec. 
on  1906, 


NETT  EARNINGS  TO  DATE. 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 
Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line., 
Canada  Atlantic  . . 
Grand  Trunk  Westn 
Do.  Det.G.  H.&Mil, 
Illinois  Central 
Louisville  &  Nashvl. 
Miss  K.  &  Texas  .. 
New  York  Cent.&H. 
NewYorKOnt.&W. 
Natl,  of  Mexico  .. 
Norfolk  &  Western 
Northern  Pacific  . . 
Pennsylvania 
Reading 

Southern  Pacific    . . 
Southern 
Union  Pacific 
\Vaha=b 


Dec. 


Jan.* 
Nov.* 


Dec* 


Aug.* 
Dec. 


dols. 
2,286,000 

242,700 
2,077,000 
1,590,000 
3,203,000 
£171,000 
£2,700 

£18,600 

£5,400 
4,i6t,ooo 
3,913,000 
2,467,085 
7,877,000 

634,000 
1,339.000 
2,244,000 
5,656,000 
15,522,399 
1,720,666 
3,319,000 
4,192,000 
7,407,000 

2.'iiO.OOO 


dols. 

—  334,000 
■I-  1 14,300 

—  188,000 

—  154,000 

—  992,000 
+  £1,800 

—  £3,700 

—  £1,000 

—  498,000 

—  174,000 

—  449,026 

—  206,000 

—  5,000 
+  22,000 

—  200,000 

—  103,000 
+  2,409,900 
+  22,696 

—  725,000 
; —  694,000 

+  806,000 

—  ^S,0(K) 


17,019,000 

30,122,464 
11,624,633 
20,084,000 
29,350,000 


In.or  Dec. 
on  1906. 


dols. 

—  3.831,000 
4-      290,800 

—  155,000 

+  33.000 
+       £9,500 

—  £9.700 

"I-    £  9,600 

—  £14,000 
+  229,000 
— 1,859,000 
+  324,234 
+  2,548,000 
+      74.000 


+  1,933.000 

+  4,603,100 
+  1,754,270 
—  4,271,000 
+  1,033,000 
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Replies  to  Jncfu tries  about 
Stoc/(s  and  S^°^^^- 

These  are  given  each  week  in  tlie  Investors'  Review  on  the 
following  terms : — 

One    Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 

f  One   Shilling  each.     The  questions  should   be   numbered 

d  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 

e  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 

ve  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
CPOwn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
lesired.       The    minimum     charge     for     such     letters     is     Ten 

hillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crow/n  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 
I  Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  l)eing 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 

Iach  Five. 
Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
'aper,  but  letters  are  never  volunteered. 
PUBLISHERS'  MOTICES. 

CDC  Investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 
One  Year  •  £1  Is.      Six  Months  -  lis.      Three  Months  -  5s.  Qd, 

■  Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
[  ejd.  Abroad,  Post  Free. 

I    Subscribers  can  change  their  address  as  often  as  they  please, 
Sbut  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 
For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Jteview  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d. 
postage  4d.  extra.  Bound  Volumes  15s.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


tlbe  investors'  lRe\>ievt>. 

German  Views  on  Banks  and  Banking. 

(By  the  London  Cxjkre.si'ondent  of  the 

Frankfurter  Zeitung.) 

III. 

The  following  summary  of  the  balance-sheets  of  the 

leading  Continental  banks  shows  that  <joly  few  of  them 

have  acceptance  engagements  outstanding  up  to  the 

amount  of  their  share  capital  proper,  and  none  of  them 

in  excess  of  their  share  capital  and  reserves : — 

In  thousands. 


Deutsche  Bank 

Dresdner  Bank 

Schaaffhausen 
'scher  Baiik- 
verein 

Disconto  Ge 
seltschaft    . . 

Darmstaed  t  e  r 
Bank    . 

Handeir,  Ge- 
scltschaft    .. 

Commerz  and 
Discontob'nk 

Criklit  Lyon- 
nals  

Comptoir  Na- 
tional d'Es- 
conipte 

Socitite  G(;n^- 
rale  Fran- 
vaise 

Swiss  Bank- 
verein 

Schweiz  Cre- 
diianslah 

Oest.  CreditaD' 
stall  

Wiener  Bank' 
verein  

Oester.  Lan- 
der bank 

BancaCommer- 
ciale  Itallano 


loooo 

90C0 


7250 
8500 
7700 
5000 
4250 
10000 

dooo 
2000 
50% 

paid 
2500 
2600 
5000 
M16 
4166 

42001 


4850 

2560 


11305 

10300 


1650 
2280 
1475 
1450 

595 
4000 

TOO 

1440 
560 
800 
2500 
1500 
2708 
1320 


3870 
9800 
3925 
3300 
3456 
6760 

3680 


4600 
2920 
2040 
2830 
2783 
4043 
1200 


r*  =  « 

22  = 

■O  3  O 


U  =< 


"9047 
9950 

3260 
7670 
8360 

4740 
6110 
29560 

23640 


18480 
2280 
3640 
833 
1209 
1458 
616a 


0)  r?  I  c  ai  c 


»  73  ifl  J*  *i 

:!  c  u  c  3 

=    ■03=  Si 

-iua| 


JUi 


43490 
20960 


10040 
11330 
742s 

J770 
4370 
41920 

16960 

23200 


■s   te 


H"\'  -,  - 

SI'S  ="S-c  5!-: 


9480:27020 

392S'l2IJO 

•330,  3325 
2076'  8790 
2420  S400 
1600;  3725 
1463;  4250 
3'7204548o 

1664026080 


1680022800 
I 
88oj  <j6a 

i40o|  2600 

23300!  5708 

12330  6623 


14666,  3730 

I 


14230!  36207310054330 


809a.  2t53  4>aoo  27000 


1040 
2883 

3670 

2610 

1940| 

19680 

860a 

8360 

taoo 

1360 
2873 
55S3 
4041 


1840 


43(021800 


2340 
1075 


133013900 


1340 


7360 


91626341 


1120 

1640 
22833 
10300 
•3583 
iiSooj  132801  ss6a|  3;Co|  I44a|i9t6a(a4i20 


1230 
1041 


17130 


7300 
18300 
13800 
900 
8930 
3G0  70i8o  93280 

3(04632031960 


19700 
<3750 


1960  4^ao|30i6o 
7«o 


6400 


§ji 
2.S 


■4439 
19123 


6440 
7080 
J3083 
20878 
23S40 


Nevertheless,  bills  on  the  London  offices  of  these 
banks  are  not  treated  equally  with  those  of  London 
banks  and  merchant  bankers,  for  the  Bank  of  Eng- 
land will  not  take  such  acceptances,  and  this  on  the 
ground  that  these  agencies,  in  the  event  of  any  serious 
situation  arising,  for  instance  in  the  case  of  war, 
would  simply  be  closed.  This  is  a  point  of  view  which 
is-  scarcely  justified,  as  the  London  offices  are  endowed 
with  their  own  capital,  ;ind  the  majority  of  them  have 
l>een  established  for  many  years — have  taken  root  here 
and  "have  come  to  stay."  According  to  the  new 
Companies  .'\ct,  passed  .August  28,  1907,  every  com- 
pany incorporated  outside  the  United  Kingdom,  which 
has  a  place  of  business  in  the  United  Kingdom,  must 
file  with  the  registrar : — 

(a)  A  certified  copy  of  the  charter,  statutes,  or 
memorandum  and  articles  of  association,  of  the  com- 
pany, or  other  instrument  constituting  or  defining  the 
constitution  of  the  company,  and,  if  the  instruirtent  is 
not  written  in  the  Knglish  language,  a  certified 
translation  thereof  contains: — 

{h)  A  list  of  the  directors  of  the  company  ; 

(c)  The  names  and  addresses  of  some  one  or  more 
persons  resident  in  the  United  Kingdom  authorised  to 
accept  on  behalf  of  the  company  service  of  process  and 
any  notices  required  to  be  .served  on  the  company. 

.And  further  stipulates  that : — 

(i)  Any  process  or  notice  required  to  be  served  on 
the  compsiny  shall  be  sufficiently  served  if  addressed  to 
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any  person  whose  name  has  been  so  filed  as  aforesaid 
and  left  at  or  sent  by  post  to  the  address  which  has 
been  so  filed. 

{2)  Every  company  to  which  this  section  applies 
shall  in  every  year  file  with  the  registrar  such  a  state- 
ment of  its  affairs  as  would,  if  it  were  a  company  in- 
corporated in  the  United  Kingdom,  and  having  a 
capital  divided  into  shares,  be  required  under  this  Act 
to  be  included  in  the  annual  summary. 

Thus  is  will  be  seen  that  there  now  seems  very  little 
difference,  in  some  respects,  between  English  banks 
and  the  London  oflices  of  foreign  banks.  There  would 
certainly  be  no  objection  raised  by  any  of  the  banks 
to  state  also  in  an  official  way  the  capital  with  which 
these  offices  are  endowed. 

It  seems,  therefore,  hardly  logical  that  such  a  dis- 
tinction should  still  be  made  between  London  institu- 
tions and  foreign  agencies,  and  that  the  latter  should 
be  discriminated  against,  as  has  hitherto  been  the  case. 
On  the  other  hand,  it  is  regrettable  that  domiciled  ac- 
ceptances, viz.,  acceptances  of  Continental  banks  in 
sterling,  made  payable  in  London,  find  ready  reception 
in  the  open  market,  for  tO'  these  the  attitude  taken  by 
the  Bank  of  England  would  apply  with  much  more 
force.  Even  out  of  fairness  only,  such  domiciled 
acceptances  ought  to  be  discounted  here  only  at  higher 
rates,  considering  that  the  foreign  agencies  are,  as  a 
matter  of  course,  subject  to  English  taxes,  and  keep 
up  large  establishments,  have  a  numerous  staff,  and 
thus  contribute  to  the  local  and  Imperial  revenue  of  the 
country,  whilst  they  create  and  attract  business  which 
otherwise  might  I>e  lost  to  the  English  market.  The 
institutions  which  domicile  their  acceptances  here  enter 
into  unfair  competition,  inasmuch  as  they  accept  bills 
at  a  comparatively  lower  rate  of  commission,  and 
thereby  manage  also  to  proportionately  reduce  the 
amount  of  their  own  acceptances  circulating  in  the 
home  market.  It  should  I>e  the  earnest  endeavour  of 
London  banks  and  discount  hou.ses  to  do  away  alto- 
gether with  this  flagrant  abuse  of  the  advantages 
offered  by  the  London  Money  market. 

The  fact  that  England  has  been  able  so  far  to  main- 
tain its  position  as  the  predomjnant  money  market  of 
the  world,  and  as  the  largest  centre  for  credit  opera- 
tions, does  not  prove  that  there  is  no  need  for  essential 
reforms.  On  the  contrary,  it  is  important  for  the 
world's  commerce  that  the  mechanism  of  the  London 
Money  market  be  equal  to  its  task.  Tlie  breakdown 
of  one  little  wheel  would  cause  a  disturbance  in  the 
entire  economic  fabric  of  the  world.  Confidence  is  the 
mainstay  of  the  entire  mechanism.  The  different  in- 
terests must  therefore  co-operate  in  order  to  prevent 
confidence  being  shaken.  The  division  l>etwcen  the 
deposit  banks  and  the  credit  banks  has  certainly  proved 
effective,  and  is  apt  to  preclude  crises  such  as  that 
reigning  at  present  in  America,  which  has  been  caused 
principally  by  the  locking  up  of  deposits  in  industrial 
and  more  or  less  doubtful  securities. 

The  constitution  of  the  English  clearing  banks  and 
the  precautions  taken  in  regard  to  tlie  transfer  of 
shares  render  it  practically  impossible  or  useless  to 
obtain  control,  and  therefore  the  use  of  deposits  by 
large  shareholders  in  their  own  interests  is  made  abso- 
lutely impossible.  Indirectly,  part  of  the  deposits  is 
at  any  rate  available  for  commerce  and  industry  and 
the  Stock  Exchange  by  the  banks'  discounting  bills, 
granting  advances,  &:c. ;  with  this  difference,  however, 
that  the  security  for  the  deposit  banks  is  much  stronger 
than  in  giving  credits  direct  to  the  trade,  inasmuch  as 
the  intermediate  elements  (acceptors,  drawers,  en- 
dorsers, &c.)  are  liable  in  thisi  way  also  with  their  whole 
capital,  so  that  in  the  event  of  a  crisis  the  position  of 
the  deposit  banks  can  hardly  be  directly  endangered  ; 
consequently,  the  public  will  not  be  so'  easily  alarmed. 
The  sphere  of  activity  of  credit  institutions  which  are 
in  close  connection  with  trade  and  industry  is,  as  a 
matter  of  course,  not  hedged  in  co  such  a  degree.  Their 
oi>erations  embrace  a  wider  scope,  but  they  also  must 
be  guided  by  sound  and  safe  principles.  Such  prin- 
ciples prevail  upon  the  whole  on  the  Continent,   and 


therefore,  even  in  times  of  anxiety  and  dis,tress,  de- 
positors as  a  rule  are  not  alarmed  to  such  an  extent 
as  to  withdraw   their  deposits. 

The  final  impression  left  on  the  mind  by  a  closer 
examination  of  the  organisation  and  working  of  the 
London  Money  market  is  that  amongst  the  inherent 
defects  are  a  lack  of  contact  and  co-oj>eration  amongst 
its  constitutent  elements,  which  in  times  of  storm  and 
stress  may  seriously  impede,  if  not  temporarily  paralyse, 
the  free  exercise  of  its  numerous  and  most  important 
functions,  for  it  will  be  freely  conceded  that  the  true 
test  of  efficiency  of  our  Money  market  lies  in  the  degree 
of  facility  with  which  not  only  instruments,  of  credit 
having  a  short  maturity  (bills,  &c.),  but  also  all  other 
current  forms  of  indebtedness  (securities),  can  at  a 
given  moment  be  turned  into  cash. 


Southern  Pacific  Company. 

Such  prominence  is  now  given  to  the  affairs  of  the. 
Harriman  lines  in  which  the  great  system  held  in  de- 
pendence by  this  company  is  embraced  that  more  than 
the  usual  summary  notice  of  its  report  is  demanded. 
It  is  a  belated  report,  l>ecause  tlie  fiscal  year  dealt  with 
ended  on  June  30  last,  but  recent  legislative  enact- 
ments have  obliged  the  board  to  make  important  altera- 
tions in  its  accounts,  and  that  took  many  weeks.  In 
any  other  country  but  the  United  States  a  system  of 
railway  lines  of  the  extent  controlled  by  the  Standard 
Oil  group  under  the  najne  of  the  Southern  Pacific 
Company  would  be  deemed  worthy  of  an  independent 
existence,  but  this  combination  of  9,694  miles  of  line  is 
a  dependent  of  the  Union  Pacific  Railway  Company, 
the  control  being  exercised  through  one  of  that  com- 
pany's bond  slaves.  In  its  turn  the  Southern  Pacific 
Company  controls  die  Central  Pacific,  the  Oregon  and 
California,  the  Southern  Pacific  Railroad  and  the 
Southern  Pacific  Coast  Railroad,  while  these  lines  in 
their  turn  are  also  masters  of  the  destinies  of  quite  a 
host  of  other  companies  grasped  by  the  same  master 
hands.  Amongst  them  they  undoubtedly  do  a  magni- 
ficent business,  and  last  year  the  gross  revenue  of  the 
Southern  Pacific  aggregation  of  roads  amounted  to 
$124,942,798.  Four  years  before  the  income  was  only 
$92,933,230.  Working  expenses  took  $80,^20,800  of 
the  receipts  or  64.21  per  cent,  as  against  67.98  per 
cent,  in  the  earlier  year,  but  this  is  exclusive  of  taxes, 
which,  however,  have  not  increased  on  anything  like  a 
corresponding  scale,  for  the  amount  paid  last  year 
under  this  head  on  both  rail  and:  water  lines  was  only 
about  $544,000  more  than  in  1903-4  at  $2,896,501. 
Altogether,  including  the  miscellaneous  income,  the 
free  revenue  was  the  largest  ever  exhibited  at 
$46,783,103,  and  after  meeting  all  charges,  including 
some  tiny  amounts  transferred  to  reserve  or  assigned 
for  betterments,  there  was  still  $27,(398,594  left  out  of 
which  to  pay  dividends  on  the  company's  stock.  A 
few  years  ago  the  complaint  was  universal  that  the 
earnings  of  the  Southern  Pacific  Railroad  were  being 
utilised  to  improve  the  property  instead  of  getting  dis- 
tributed to  the  shareholders.  Now  the  complaint  is 
likely  to  l>e  much  the  same,  only  people  will  say  that 
the  dividend  paid  by  the  mothering  Southern  Pacific 
Company  ought  to  be  double  what  it  actually  is.  The^ 
directors  pay  5:^  per  cent.,  and  might  have  paid  loj  or 
even  11  per  cent,  on  the  common  stock,  still  witlij 
money  in  hand  according  to  the  exhibit. 

How  comes   it   that  the   systemi   controlled   by   this 
Southern  Pacific  Company  in  the  interests  of  the  Union' 
Pacific  or  Standard  Oil  combination  is  so  marvellously 
prosperous?      Unquestionably,  some  of  the  prosperity 
arises   from    the   development   of   the  country  ;    in  all 
probability  the  greater  portion  of  it  does  so.       Con- 
spicuous, however,   although    the    developments    may 
have  been,   it   is    impossible   to    believe   that  within   aal 
period  of  six   years — that   is   to  say,   since    June    30,al 
1 901 — ^the        revenue       should       have       risen       from 
$79,345,000    to  over  $129,900,000    all    told,    and    we 
fear  the  ground  for  the  hostility  shown  to  the  Harri- 
man    combination,    of    which    this    Southern    Pacific 
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lystem   is   the  most  vital  link,   a  hostility  t'mphasistd 
hy  the  action  of  Attorney-General  Bonaparte  in  in^jti- 
tiiting   suits  to  break   up  the  monopoly,   has  Ixcn   in- 
spired   by    the    ruthless    manner   in    which    that    niono- 
ly  has  l>een  exercised.      Accompanyinf,'  the  elaborate 
report,  one  of  the  fullest  and  most  informinjf  issued  by 
ny  American  railroad-  indeed  a  more  complete  report 
n  some  respects  than  any  other  company  in  the  world 
■issues — is  a  really  splendid  map  of  the  system  and  its 
onnections.    A  brief  study  of  this  shows  that  the  whole 
f  the   South-West    transcontinental     business   of  the 
;T>Jorth  American  continent  may  Ix;  .said  to  lie  in  the 
[hollow  of  that  man's  hand  who  controls  these  railroad 
ines.      The  Soutlwrn  I'acific  Company's  system  itself 
oes  eastward  from  San  I'^rancisco  and  other  places  on 
the  Pacific  coast  to  Galveston,  and)  New  Orleans,  and 
■runs  up  into  various  districts  of  Texas.      It  jjocs  south 
Iso  to  sundry  ports  on  the  Gulf  of  Mexico,  and  pene- 
trates  into  the   Republic  of   Mexico  itself  with   a   line 
most  skirtinj,'^  the  coast  of  the  Gulf  of  California.     All 
he  railway  business  of  California  is  in  the  hands  of  the 
om'bination,  which  comes  as  far  east  as  Ofj^den,  where 
it  is  linked  with  the  Union  Pacific,  whose  eastern  ter- 
mini are  Omaha  and   Kansas  City,  and  which  is  part 
f  the  same  "combine."      The  Southern   Pacific  net- 
,work  g-oes  as   far  north  as  Portland   in   Oregon,  and 
throufjh  the  Oregon  Short  Line  and  Oregon  Railroad 
and  Xavigationj  Companies  may  tx:  said  to  have  com- 
plete mastery  of  the  entire  traffic  of  the  I'acific  coast 
between  the  Mexican;    border    and    the     boundary    of 
A\'ashington  State,  running  up  also  as  it  docs  into  the 
Nevada   mining   region.       In  additioni  to  all   this,   the 
Southern  Pacific  Company  owns  or  controls  three  im- 
portant steamship  lines,  from  which  it  receives  a  large 
"  usiness,  and  which  cover  among  them  4,895  miles  of 
cean  navigation,  so  that  it  is  in  a  position  to  treat  the 
raveller  and  trader  exactly  as  it  pleases  over  at  least 
ne-foiurth  of  the  territory  of  the  Republic.     Obviously, 
it  has  not  treated  the  people  well,  else  the  indignation 
against  the  Harriman-Standard  Oil  control  would  not 
■Jiavc  been  at  that  white  heat  implied  by  the  intervention 
of  the  Washington  Government  with  a  view  to  break 
the  combination  and  give  the  inhabitants  relief.      We 
therefore  infer   that   the  whole  of  this  enormous  com- 
bination  controlling   altogether   some    15,000  or  more 
miles   of  railway — nearly  all,   by  the  way,    single  line 
and  much  of  it,  we  fear,  rather  poorly  equipped— has 
tbeen    increasing    earnings   by   screwing   up  passenger 
fares  and  freight  rates.      That  this  is  so  cannot  well  be 
educed  from  the  statistics  of  the  report  for  any  single 
ear,   but  we   notice  that  the  charges  appear  to  have 
tended   upwards  during  that  time.     The  earnings  per 
passenger     last     year    came     to    $t.8i,     which     was 
10  cents,   higher  than   in  the  preceding  year,  and  the 
average    freight   receipts   per   ton    per    mile   were   also 
0.080  cent  up.      The  increase  in  the  receipts  per  pas- 
senger is  concurrent  with  a  decrease  of  6.13  miles  in 
the   average   distance   travelled  ;    that   is    to    say,    the 
local   traffic  has  been  larger  and  has  paid  the  higher 
charges.       Local  l>usiness  has  also  given  more  of  the 
freight  traffic,   since   the  average  distance  goods  vi-ere 
<arried  was  also  per  ton  2.27  miles  less.     .-Vdd  in  the 
iniquities  of  rebating,  whereby  certain  favoured  traders, 
friends  or  dependents  of  the  controllers  of  the  railroads 
get  abatements  on  the  through  traffic  to  the  detriment 
of    those    not    thus     favoured,      and      Ix-twecn     such 
favouritism;  and  enhanct^d  local  charges  both  on  pas- 
.senger  tickets  and  for  the  carriage  of  goods,   there  is 
no  difficulty  in  comprehending  why  there  should  be  at 
the  present  time  such  a  hot  wave  of  indignation  against 
enormous    combinations,    such  as    that   of   which  this 
Southern  Pacific  Company's  aggregation  of  lines  forms 
the  most  important  portion. 

This  Southern  Pacific  Company  is  esscntiallv  what  is 
called  a  holding  company,  and  in  that  capacity  it  owns 
large  amounts  of  st(x-k  and  bonds,  but  especially  of 
stock,  because  through  share  capital  control  is  exer- 
<'ised.  In  other  words,  control  has  been  obtained  on 
a  fictitious  basis,  Ijecause  much  of  the  share  capital  in 
all   .American   railroads   was  originally   mere   bonus,  a 


right  to  reversionary. profits.  It  could,  therefore,  be 
picked  up  at  low  prices,  very  often  for  nothing  at  aJl, 
by  those  who  entered  into  the  monopolising  cnterprii>e 
at  the  beginning.  For  many  years  the  Southern 
Pacific  Railroad  Company's  own  stock,  now  held 
by  a  subsidiary  of  the  Union  Pacific,  was 
kicking  about  in  markets  at  a  low  price,  and  no 
dividend  was  ever  paid  upon  it  until  the  ma.sters 
in  combination  had  gathered  up  all  they  wanted 
of  it  at  their  own  figure.  Then  the  manteuvre 
was  completed,  '•  economies  "  were  introduced,  freight 
charges  of  all  kinds  increased,  and  monopoly  began  to 
punish  a  supine  people. 

.-Xt  the  end  of  June  la.st  the  total  of  the  Southern 
Pacific  holding  company's  own  balance-sheet  amounted 
to  $429, 725,462,  an  increa.se  of  850,132,393  on 
the  year,  and  this  incrca.se  involved  a  large  addition  to 
the  floating  debt,  the  company  owing  on  June  30  last 
no  less  than  $24,409,775  on  loans  and  bills  payable 
against  nothing  the  year  Ijefore,  and  this  was  after 
having  received  $16,142,000  as  subscription  on  new 
preferred  stock  issued  early  in  the  year.  The  direc- 
tors appear  to  prefer  to  issue  stock  rather  than  bonds, 
and  in  that  are  perhaps  to  be  commended.  Fortunes 
are  easier  to  make  by  dealings  in  shares  if  you  can 
make  your  own  market.  In  all,  $36,000,000  par  value 
of  preferred  stock  was  put  out,  and  when  the  whole 
of  this  amount  is  paid  up  the  floating  debt  just  men- 
tioned may  be  considerably  reduced,  if  not  for  the  hour 
entirely  obliterated.  All  the  same,  a  combination  of 
this  kind  cannot  be  maintained  without  continually 
pouring  out  fresh  capital,  and  this  is  an  operation  that 
will  have  to  be  watched,  because  it  has  an  insidious 
effect,  and  after  a  few  years  holders  wake  to  find  their 
property  depreciated  by  reason  of  the  enormous  addi- 
tions made  to  its  burdens.  Last  year's  outlay  of 
capital  by  the  subsidiaries  is  put  at  but  $g,66i^ooo, 
most  of  which  the  South  Pacific  Company  advanced, 
but  additional  outlays  on  betterments  and  additions 
took  $7,643,000.  most,  if  not  all,  of  which  will  no  doubt 
be  in  due  time  capitalised.  With  its  share  capital  and 
some  small  issues  of  bonds,  this  Southern  Pacific  Com- 
pany has  obtained  possession  of  the  whole  share  capital 
of  16  of  the  dependent  companies,  including  the  Cen- 
tral Pacific,  the  Direct  Navigation,  the  Houston  and 
Texas,  the  Morgan's  Lousiana  and  Texas  Railroad  and 
.Steamship  Company,  the  Oregon  and  California,  and 
the  Southern  Pacific  Railroad,  not  to  mention  smaller 
ones.  It  also  owns  the  whole,  or  a  controlling  portion, 
of  the  share  capital  of  33  other  corporations,  including 
some  portions  of  its  own  common  and  preferred  stock, 
most  of  which,  however,  has  pas.sed  into  the  hands  of 
Harriman  and  his  associates  or  of  the  public.  Seven- 
teen of  these  proprietary  companies,  as  they  are  called, 
have  issued  bonded  debt  to  the  amount  of  about 
8146,000,000,  and  the  Southern  Pacific  Company  own? 
$20,481,000  of  this  debt.  There  is  also  a  number  o( 
other  inve-stments  partly  in  industrial  companies, 
partly  in  public  debts  and  in  the  bonds  of  minor  rail- 
roads, of  w-hich  the  Southern  Pacific  Company  pos- 
sesses over  $13,480,000,  its  total  possessions  in  stocks 
and  bonds  footing  up  to  $449,422,755.  Much  of  the 
company's  possessions,  however,  in  bonds  and  stock 
has  been  pledged  for  advances,  and  out  of  the  whole 
sum  named  only  $114,809,542  seems  to  be  free,  much 
of  that,  we  take  it,  unmarketable,  the  pure  outcome 
of  financial  expedients  resorted  to  so  that  the  oppres- 
sive combination  of  interests  now  being  kicked  against 
by  the  pK-ople  might  l)e  clinched  and  made  impregnable. 
The  Southern  Pacific  C^impany  al.so  controls  an  enor- 
mous amount  of  land  through  its  subsidiaries.  Of 
this  land  it  onjune  30  last  held  no  less  than  14.528,687 
acres  unsold.  .X  considerable  kingdom,  in  fact,  in 
this  way  remains  to  be  disposed  of,  and  the  nett  re- 
venue from  land  sales  last  year  came  to  about 
$1,706,000,  all  of  which  is  assigned  to  the  redemption 
of  the  Central  Pacific  Company's  3J  per  cent,  land 
grant  debt.  The  combined  balance-sheet  of  the  whole 
system  adds  up  to  $787,215,455  or  ;{?! 57,443,091.  It 
has  grown  with  the  swiftness  almost  of  Jonah's  gourd. 
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Pay  Up,  Chartered  Shareholders  ! 

\\"e  beg-  to  present  most  humble  apolog-ies  to  our 
good  friends  the  Yankees.  Many  are  the  jibes  we 
have  perpetrated  at  their  expense  over  the  brass-band 
and  star-spangled  banner  style  of  their  business 
rhetoric  and  that  "  we-are-top-dog-of-the-world  "  air 
with  which  they  come  and  cozen  or  jostle  us  out  of  our 
cash.  .\nd  now  we  are  sorry  for  it,  because  after  all 
these  brilliant,  bouncing-  Yankees  are  mere  idle  appren- 
tices at  the  money-raking-  job  when  compared  with  the 
majestic  sublimities  of  the  Chartered  Company  ;  your 
Harrimans  and  Morgans  and  Ryans  and  Lawsons — 
not  to  niemtion  lesser  men — are  no  better  than  so  many 
"Teddy  Watkins  "  beside  them.  Year  after  year 
those  first-class  financial  comedians,  the  Duke  of  Alx;r- 
corn  and  his  troop,  go  through  the  ceremonial  of  great 
functionaries  of  State  with  a  full-blooded  Imperial 
potentate  sort  of  air,  don't  you  know,  imposing  enough 
to  mystify  the  Great  Mogul  himself — if  the  world  still 
had  one.  As  we  read  the  voluminous  reports  his 
Grace  portentously  fathers,  and  note  the  sayings  of  the 
administrators,  the  lucubrations  of  the  "  Visiting 
Commission  "  sent  out  by  the  board,  read  the  great 
State  document  issued  by  it  called  the  "  Declaration  of 
Policy,"  dated  Bulawayo,  October  ig  last,  and  pore 
over  the  reports  upon  resources,  prog-ress  in  agricul- 
ture, railway  development,  projects  for  immigration, 
"recommendations"  as  to  expenditure,  the  g-reat  things 
in  colonisation  to  be  done  by  the  Salvation  Army,  and 
burn  in  imagination  "  Wankie  "  coal  ;  count  up,  like- 
wise, our  mine  share  profits  after  gazing  at  the  ascend- 
ing- array  of  yellow  columns  to  illustrate  the  develop- 
ment in  gfold  production,  we  are  stupefied  in  admira- 
tion and  wonder.  Nothing  like  so  dignified  a  "  fake  " 
or  stage  show  has  ever  before  been  perpetrated  in  the 
whole  course  of  Imperial  British  history.  It  is  all  so 
portentously  harmonious  that  the  mind  surrenders  to 
the  well-appointed  hoax,  or  would  do  were  there  no 
facts  to  bother  about.  Tliese  will  obtrude  here  and 
there  in  spite  of  the  drapery. 

But  the  very  facts  themselves  enhance  the  mock- 
statesmanlike  rhetorical  glitter  with  which  the  whole 
sordid  imposture  has  from  first  to  last  been  surrounded. 
Any  ordinary  body  of  men  would  have  given  up  the 
game  long  ago,  so  deadly  has  been  the  experience. 
Not  so  the  great,  generous,  ever-aspiring  guides  and 
parasites  of  the  embryo  "  Empire  "  of  Rhodesia.  The 
more  they  came  to  grief  in  all  tlieir  schemes  and  anti- 
cipations the  more  they  pomped  and  peacocked 
through  reams  upon  reams  of  inflated  sentiment  and 
"expansion"  balderdash.  And  hitherto  the  noble- 
men and  gentlemen  most  concerned  have  found  the 
simulation  pay.  They  had  but  to  wave  the  flag  of 
Empire,  great  and  ever  glorious,  to  tickle  the  cars  of 
their  generation  with  fine  phrases,  and  the  money 
always  came  pouring  in  upon  them  in  millions  to  pro- 
vide the  fat  salaries  of  directors,  managers,  adminis- 
trators, military  commanders,  lawyers,  "  visiting  com- 
missioners," and  heaven  knows  who  or  what  besides. 
In  the  year  ended  March  31,  1907,  the  latest  whose 
figures  are  before  us — so  leisurely  are  these  expensive 
footlight  potentates — the  Ixiard  alone  absorbed 
;£."7,6o9  7s.  4d.,  including  pay  for  "  special  services  " 
and  travelling  expenses,  and  the  awfully  hard-worked 
trustees  sucked  up  another  ;£^595  9s.  7d.,  while  other 
current  expenses  in  this  country  took  over  ;^29,ooo, 
and  last  year  and  this  year  and  all  the  years  that  went 
before  they  have  been  doing  this,  and  never  a  farthing 
of  revenue  has  ever  come  in  to  provide  the  needful. 
Steadily  as  fate  deficit  has  followed  deficit,  until  on 
March  31,  1907,  the  aggregate  "  shortfall,"  to  use 
the  favourite  ducal  word,  came  to  the  really  Imperial 
figure  of  ;£^4,8i8,6i2,  it  having  been  increased  during 
that  year  by  an  admitted  ;^io5,2i2.  We  say  ad- 
mitted both  because  the  accounts  do  not  seem  to  us 
to  be  complete  and  because  it  is  really  all  deficit  that 
the  company  has  spent.  We  should  not  like  to  see 
;^i,ooo,ooo  given  for  the  whole  ;^i2,033,ooo  to  which 
its  balance-sheet  foots  up,  for  not  only  has 
it    lost    the    amount    just    mentioned    on    the    "  ad- 


mmistration,"  Press  and  peer  subsidising  and  fee- 
ing, and  in  legal,  travelling,  literary  and  other 
triflmg  charges,  but  £.'2, 707,000  vanished  ort 
Its  wars  of  possession  and.  ;£ri, 329,000  on  "  con- 
cessions," worth  to-day  as  much,  ^  perhaps,  as  the 
mme  dividends — which  is  nothing.  The  company  has 
also  sunk  over  £"1,000,000  in  railways  and  telegraphs 
beyond  the  amounts  of  railway  and  other  capital  it  has 
more  or  less  guaranteed — some  ;£a 2, 000,000 — the 
same  bits  of  line  being  in  at  least  one  instance  bonded 
twice  over  under  different  disguises  and  no  doubt  by 
mistake.  Who  would  give  2s.  6d.  in  the  £  for  that 
asset?  And  could  its  ;^'56o.389  lent  against  securi- 
ties in  London  be  called  in  without  loss,  or  at  all,  and 
are  its  shareholdings  really  worth  £r73o,ooo,  and  could 
the  advances  aggregating  ;£'i97,575  nett  Ix;  recovered, 
and  is  its  expenditure  on  "  public  works  "  worth  the 
-£-343'85i  set  against  it,  or  its  "  movable  assets  " 
worth  ^^248,000? 

Pay  no  heed,  good,  blind,  imperial  fetishist.  Behold 
the  flag  waving  once  more,  hear  the  Rhodesian  tom- 
toms. Listen  to  the  voice  of  the  charmer  and  plank 
down  another  ;£a  ,000,000  on  demand.  Are  you  not 
offered  "options"  to  subscribe  for  yet  ;£r2,ooo,ooo 
above  and  beyond  that  mouthful  at  future  dates,  and 
likewise  at  par  if  you  provide  this  little  refresher  now? 
"  Existing  shares  can  Ix;  had  at  6s.  or  7s.  discount," 
the  sharp,  matter-of-fact  investor  observes,  "  why 
should  I  buy  the  new  at  20s.  ?  "  Would  the  Empire  ever 
have  l>een  heaped  together  in  its  Ijcwildering  hetero- 
geneity if  the  language  of  cold  prudence  had  been 
listened  to?  Never  ;  so  "  down  with  the  ready,"  and 
save  the  directors,  their  hangers-on,  lawyers, 
governors,  clerks,  typists,  soldiers,  managers  and 
"  magistrates  "  whose  hard  labour  it  is  to  mete  forth 
justice  to  15,000  whites  and  a  remnant  of  blacks. 

Are  there  15,000  whites  already  dwelling  within  the 
bounds  of  this  noble  new  Empire?  l^ie  board  is 
careful  not  to  say,  but  it  does  tell  wondering  mankind 
that  in  Southern  Rhodesia  the  European  population  has 
increased  within  the  short  period  of  about  2^  years  by 
1,422  to  a  grand  total  of  14,018.  Is  there  another 
1,000  in  the  other  two  provinces  of  North-East  and 
North-West  Rhodesia  now  to  be  clamped  into,  one  at 
a  cost  of  £15,000  for  removal?  We  doubt  if  there  is 
much  more  than  half  that  number  there,  but  the  Sal- 
vation Army,  you  see,  is  at  the  rescue  work  even  here, 
and  may  yet  save  the  Empire  of  Rhodesia  from  utter 
wreck  and  the  directors  from  loss  of  fees,  not  to  speak 
of  the  managers,  secretaries,  registrars,  governors, 
judges,  and  military  and  police  officers  who  flourish  on 
the  remains  of  previous  issues  of  capital — alas,  there 
was  only  £^97,521  of  it  left  last  March.  Good  immi- 
grants, good  crops — Rhodesia,  you  know,  was  the 
original  paradise,  or  next  door  thereto — lots  of  geese 
and  goats,  tobacco  ad  lib.,  and  minerals  of  all  sorts 
capable  of  being  mined  in  pure  philanthropy  ;  there  is 
wealth  all  around  you  ;  give  but  jx>pulation  and  the 
officials  may  eat  in  peace  yet  a  few  years.  "  But  the 
money  cannot  be  had  on  the  terms  offered."  Ah,  we 
have  said  that  before  now,  and  been  made  to  look  like 
fools  for  our  pains,  in  thus  trying  to  measure  the 
height  and  depth  of  human  credulity,  deftly  handled. 
All  the  bought  Press  will  chant  in  chorus  the  glories  of 
this  unsurpassable  province  of  our  great,  ever  mount- 
ing and  growing  Empire,  and  with  a  rub-a-dub-dub  in 
will  roll  the  cash.  No?  Then  pity  the  poor  duke  and 
the  marquis  and  the  mere  lord  and  their  "  tail  "  of  com- 
mon men,  for  the  Chartered  Company  will  get  comfort- 
ably into  the  nirvana  condition  of  insolvency  at  last, 
and  we  shall  be  at  peace  once  more,  free  to  occupy 
these  columns  with  the  serious  and  substantial  affairs  of 
the  sane. 

Let  us  see  ;  there  was  a  deficit  in  the  last  year's 
figures  shown,  was  there  not?  and  a  deficit  is  to  be  in 
the  year  now  ending?  Yes,  yes;  but  never  mind- 
these,  a  mere  trifle  not  worth  looking  to  when  a  million 
is  about  to  come  rolling  in.  Besides,  as  we  have  said, 
the   accounts   do  not   tally,    and  the  real    deficit    was 
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j^rcatcr  than  the  larpcr  of  tlic  two  visible  ones  vvc  arc 
|al lowed  to  snort  over. 


Economic  and  Financial    Notes. 


Tin;   Stock   ExciiANOii   Wkanoli;. 
It   seenis   to  wax  hotter    and    hotter,    and    tiiere    is 
|rcally  no  solution,  possible  on  the  lines  sujjgested.    We 
can  hardly  iinayine  anythinjj  more  useless  than  a  per- 
petual .squabble  over  "  doutjle  commissions  "  and  the 
linterfcrence   of     the  jobber   with     business     that     the 
jroker  says   should  Ixi  exclusively  his.       The  troubles 
Ifroiii  which  the  Stock  Exchang^e  now  suffers  lie  deeper 
■^ar  than  any  questions  such  as  these  reach,  inlerestmg' 
{though  they  Ixt  ;  they  arise  to  no  small  extent  fronx  the 
Ihcedlessness  with  which  money   was  spent  when  busi- 
Iress  seemed  to  be  expanding     without    limit,     when 
fvcrybody    in  the    "  House  "   was   busy  and    fortunes 
jbeing  made  at  the  rate  of  so  many  dozens  a  month. 
jW'hether  a  better  original  constitution  would  have  pre- 
Ivented   some   of   the   corrosive   effects    now    resulting 
Ifrom  past  extravagance  is  n'vore  than  we  can  now  dis- 
Icuss,  but  there  cannot  be  a  doubt  that  the  recklessness 
Twith   which    speculation  was  engaged    in    and    frauds 
allowed  to  be  perpetrated  under  the  protection  of  the 
fnarkct   has    brought  a  degree  of   discredit   upon   the 
Stock    Exchange  which  it   will   not   surmount   in    this 
generation.      Members  always  say  when  a  remark  of 
this  kind  is  made  to  them  :  "  We  were  not  responsible 
for  the  frauds  and  impositions  perpetrated  by  this  or 
the  other  outside  adventurer  or  knot  of   adventurers. 
\V'e  only  did  the  business   that  was   brought  to  us. 
jThat  is  but  a  half  truth,  and  not  a  straightforward  way 
'  of  meeting   the  charge,    for   if   Stock   Exchange  rules 
and  regulations  had  been  drawn  up  with  a  careful  and 
judicious  reference  to  public  interests,  and  not  merely 
[to  provide  facilities  for  dealing  in  any  kind  of  paper — 
Hn  rubbish  as  readily  as  in  the  best  securities  existing — 
Iso  that  members  might   have   unrestrained   facility   to 
make  money  and  make  it  quick,  it  should  have  been 
^comparatively  easy  for  the  managers  and  committee  to 
Vput  a  bridle  on  every  outburst  of  demented  gambling 
jjtt   an  early   stage  and   to  squelch  individual  frauds  at 
f their   very    start.      But   they    never   really    thought   of 
doing  this,   and  as   the  Stock   Exchange  is   now  con- 
-stituted  its  legislation  is  purely  selfish.        As  we  have 
dinned  into  the  minds    of    readers    again    and    again, 
I  this  great  market  is  owned  by  a  few  proprietors,  who 
fitppropriate  the  whole  of  the  revenues  drawn  from  sul> 
[scriptions  and  entrance  fees,  less  the  amount  required 
to  keep  property  up  and  to  pay  the  interest  upon  the 
prodigious    debt    with    which    the    institution  is  now 
.^addled  by  them.      All  the  balance  goes  to  pay  stupen- 
!  dous  and  kill-the-goose  dividends  on  the  small  capital 
'  originally  provided  by  these  proprietors.       \o  money 
is  put  aside  either  to  form  a  guarantee  fund,  so  that  the 
•market  as   a  Ixxiy   should   protect   the  outside   public 
I  from  losses  arising  through  the  frauds  or  defalcations 
[of   individual   members,  or  as   provision   for  promptly 
bringing  the  hiw  to  bear  upon    defaulting    members. 
niie  Stcx-k  Exchange,  in  short,  is  administered  like  the 
rack-rented    estate  of  a  spendthrift    and    debt-loaded 
landed  proprietor.      Accordingly,  when  bad  times  come 
there  are  no  resources  to  fall  back  upon,  and  an  imme- 
diate  outcry   arises,    and   everylxidy    is   uncomfortable 
,and  eager  to  put  the  blame  for  the  reaction   on  any 
'cause  except  the  real  ones.       If  the  wild  dementia  of 
iSq5    to    l8qg   had    stUl    been    going   on,    or    if   it   had 
revived  during  the  last  two  or  three  years,  we  should 
have  had  never  a  thought  given  to  the  "  double  com- 
mission "  or   the   broker  -.'.    joblx-r   wrangle.       Eager 
memlxjrs  would  have  Ijeen  raking  in   money  by  all  the 
means    known    to   them,    and    the     proprietors     would 
doubtless  have  Ix^en  increasing  their  dividends,   thanks 
to  the  augmented    annual    subscriptions  and  entrance 
fees  of  which  there  would  have  Ixvn  an   increasingly 
plentiful  si'pnly.      If  any  radical  improvenK?nt  is  to  be 
made  of  a  kind  likely  to  create  confidence  once  more  in 
the  leading  stock  market  of  the  world,  the  reforms  will 
have  to  go  i-iiich  further  and  much  deejx'r  than  any  of 


the  merely   incidental   and  domestii-   <  h.-nn/cs  nnu    fix- 
subject  of  so  much  heated  debate. 

The  Sad  L(»t  ok  tiik  "  I  imi.s. 

Wednesday's  Daily  Chronicle  contained  another  in- 
teresting and  obviously  well-grounded  communicatiou 
relative  to  the  sale  of  the.  Times  newspaper  properties. 
Wc  gather  from  it  that  the  various  proposals  made  by 
the  I'earson  syndicate  have  not  found  favour.  These 
seem  to  have  embodied  a  .sort  of  linking  up  of  the 
various  newspaper  enterprises  controlkd  by  that 
gentleman,  and  that  alone  would  have  been  cnouf^h  t«> 
condemn  them.  The  proposed  new  company  was  de- 
signed to  control  the  Times  and  its  satellites,  the 
Miirniiifr  and  Evetiing  SlanJanl  and  the  Daily  Express. 
Neither  this  project  nor  the  mtxlifications  of  it  found 
favour  with  the  Court  of  Chancery,  which  seems  ti> 
have  vetoed  it  in  obedience  to  the  opposition  ;  rightly, 
were  it  for  no  other  good  rea.son  than  that  none 
of  the  other  newspaper  enterprises  of  Mr.  Pear- 
son would  appear  to  be  in  a  very  flourishing 
condition,  since  their  balance-sheets  are  care- 
fully kept  out  of  the  hands  of  the  Press,  his 
action  in  this  respect  being  suggestively  different 
from  that  of  the  Harmsworth  family,  the  balance- 
sheets  of  whose  newspapers  are  always  freely  distri- 
buted. And  be  that  as  it  may,  a  mix-up  of  the  kind 
would  have  meant  utter  disaster  for  the  Times.  What 
would  appear  to  be  a  modified  proposal  was  that  Mr. 
Pearson  should  be  appointed  manager  for  20  years 
with  an  income  whose  maximum  was  to  be  ;£,  10,000  a 
year,  including  salary,  director's  fee,  and  percentage  on 
the  profits.  The  proposed  capital  of  the  new  Times 
company  was  ;£r850,ooo,  or  just  about  twice  what  we 
should  judge  the  property  to  be  worth  altogether  on  a 
most  lilx>ral  estimate.  This  inflated  capital  was  to  be 
made  up  of  ;£'200,ooo  in  6  per  cent,  first  preference 
shares  to  be  allotted  to  those  who  found  the  new  money, 
;£."3:^o.ooo  in  5  per  cent,  preference  shares  to  be 
allotted,  ;£:90,ooo  to  the  Walters  for  the  purchase  of 
Printinghouse  Square  with  the  printing  machinery,  &c. 
—this  seems  the  cheapest  item  in  the  catalf>guc — and 
;^r26o,ooo  to  the  mere  proprietors  of  the  Times  news- 
paper, to  recompense  or  console  them  wc  presume  for 
having  received  no  dividends  to  speak  of  in  recent 
years.  The  remaining  ;£"300,ooo  was  to  consist  of 
ordinary  shares,  of  which  £'t  20,000  nominal  was  to  be 
allotted  to  the  proprietors  of  the  Standard  and  the 
Daily  Express.  .\  more  fantastic  concoction  in  fancy 
finance  it  would  be  diflicult  to  light  upon,  and  it  was 
rounded  off  by  the  further  proposal  that  the  Staiuinrd 
company  should  pay  ^^4,000  a  year  and  the  Express 
company  ;£"2,ooo  a  year  for  the  use  of  the  Times  print- 
ing machinery.  This  might  have  opened  the  way  for  a 
large  business  in  scrapping  useless  plant,  and  perhaps 
in  leasing  or  selling  off  useless  premises,  but  no  other 
good  could  have  come  of  it.  But  this  promoters' 
dream  has  faded  into  limbo.  Whether  a  better  plan  is 
to  emerge  may  \tell  be  doubted,  unless  wiser  heads 
than  the  Times'  seems  to  be  able  to  command  are  set  to 
the  elalx>ration  of  it.  Our  own  feeling,  as  already 
intimated,  is  that  in  a  little  while  the  Walter  family 
and  the  unfortunate  shareholders  in  the  Times  may  be 
driven  by  force  of  circumstances  to  part  with  the  entire 
property  outright.  Assuredly  the  public  would  not 
have  confidence  in  any  company  presided  over  by  Mr. 
Arthur  Walter  after  witnessing  the  lamentable  conse- 
quences of  his  past  administration  now  so  distressingly 
evident,  and  the  feebleness  of  judgment  revealed  in  his 
readiness  to  entertain  proposals  so  destructive  of  the 
independence  of  the  Times  as  those  now  stated  by  the 
Daily  Chronicle  to  have  l>c*'n  abandoned. 

All  conjectures,  however,  are  set  at  rest  by  the  letter 
of  Messrs.  Willis  and  Willis,  solicitors  to  Mr.  Sibley 
and  his  civdesixndants  of  the  first  John  Walter,  share- 
holders in  the  Times  newspapers.  In  that  letter  it  is 
stated  that  the  judge  in  the  action  Sibky  v.  Walter 
has  made  an  order  for  the  .sale  of  the  partnership 
assets,  but  has  not  yet  given  his  directions  as  to  the 
mode  in  which  the  sale  is  to  be  carried  out.     Various 


340 


TEbe  Jnvestors'  TRevfew* 


[February  22,  190S. 


proposals  have  been  made  to  buy  the  paper,  but  all 
have  been  objected  tO'  by  some  of  the  proprietors,  and 
they  according^ly  intend  to  ask  the  judge  for  permission 
to  offer  the  property  for  sale  by  means  of  some  form 
of  public  competition.  In  harmony  with  this  inten- 
tion, which  seems  to  us  a  wise  one,  the  intimation  is 
given  that  anyone  desirous  to  make  a  proposal  for  the 
purchase  of  the  property  has  only  to  send  his  ofTer  to 
Messrs.  W'illis  and  Willis,  by  whom  it  will  be  duly 
brought  before  the  judge.  This  is  a  straightforward 
and  practical  attitude,  which  we  hope  vvill  soon  bring 
about  a  settlement  of  the  difficulties  and  place  the  pro- 
perties of  the  Times  once  more  in  a  position  to  com- 
mand public  esteem  and  support.  This  will  almost 
certainly  l>e  the  result,  for,  as  we  have  all  along  said, 
the  Times  is  still  a  property  of  immense  value  and 
potentialities,  if  care  be  taken  to  reject  all  offers  cm- 
bodying  inflated  issues  of  capital  such  as  the  scheme 
put  forward  by  the  Pearson  syndicate.  Nothing 
would  more  certainly  produce  disaster  for  all  con- 
cerned than  a  loading  up  of  the  Times  with  fancy 
amounts  of  share  or  other  capital.  The  smaller  the 
nominal  capital  is  the  better  will  it  be.  If  enough 
money  is  raised  tO'  pay  cash  down  for  the  assets  taken 
over,  and  if  the  goodwill  is  capitalised  at  a  modest 
figure,  then  it  would  be  better  if  the  shares  distributed 
to  the  proprietors  were  no  more  than  ;/'ioo,ooo  or 
even  ;^50,ooo,  provided'  this  capital  stands  to  receive 
all  the  free  revenue  after  due  provision  has  been  made 
for  depreciation  and  reserves.  A  capital  of  ;^250,ooo 
all  told  would  amply  suffice  for  all  reasonable  purposes 
on  this  understanding. 

Premier  (Transvaal)  Diamond. 
We  could  talk  about  the  affairs  of  this  now  notorious 
imdertaking  until  we  sickened  ourselves  and  everybody 
else.        As  we  have  before  remarked,   the  astounding 
incidents   packed    into   its  brief   career  would  provide 
material  for  a  good-sized  volume,  and  now  we  have  the 
annual  report,   which   would  go   a  long   way   towards 
filling  book  No.   II.      It  need  hardly  be  said  that  this 
document  has  been  awaited  with  an  extraordinary  but 
quite  natural  curiosity.      Scarcely  a  day  passes  without 
giving   birth   tO'   some  fresh    story   aftecting   either   De 
Beers,  the  Premier,  the  -Syndicate  or  the  diamond  trade, 
and   it  is  highly  significant   that   many  of   these  state- 
ments,  although    seeming    highly  improbable  at   first 
blush,  are  subsequently  borne  out  by  events.     There  is 
a  frankness  about  the  Premier  company's  reports  that 
it  would  be  useless  to  look  for  in  the  case  of  De  Beers, 
and  the  statement  just  issued  enlightens  us  not  a  little. 
It  is  not  our  intention  to  dwell  upon  past  history.      We 
shall   merely   pick   up   the  threads   where  we  dropped 
them,  a  couple  of  months  ago  when  the   Premier  an- 
nounced  the    postponement    of    the   deferred  dividend 
declared  in  the  previous  month.     The  period  covered 
by  the  report  is  the  year    to    October    31,    1907,   and 
during   the  greater  part  of  that   time   the  company's 
experience  was  comparatively  uneventful.     There  vias 
a  bit  of  a  set-back  in  June,  but  a  couple  of  months  later 
.sales  are  said  to  have  been  active  again,  and  matters 
appear  to  have  been  all  serene  until  negotiations  were 
opened  for  bringing  the  Premier  into  the  Syndicate,  at 
the  instigation  of  De  Beers  we  should  judge,  which  by 
the   autumn   was   evidently   feeling    the    pinch    pretty 
severely.     The  first  part  of  the  contract  is  now  almost 
at  an  end,  and  the  directors  are  evidently  very  doubtful 
if  the  Syndicate  will  renew,  but  they  have  no  hesita- 
tion in   declaring  their  adherence   to   the   principle  of 
monopoly  for  the  sale  of  rough  diamonds.       This  does 
not  quite  square  with  general  gossip,  which  is  to  the 
effect  that   the   Premier  company    threatens    to  break 
with  the  Syndicate  and  once  more  go  on  its  own.     But 
possibly  more  stringent  terms  are  being  imposed  with 
which   the  company  does  not   see  its  way    to    agree. 
However,   production  has   been   curtailed,  likewise  by 
De  Beers. 

The  directors  do  not  feel  called  upon  to  defend  the 
dividend  declaration  in  December  last,  and  we  will  pass 
that  by,  just  keeping  our  own  opinion  about  the  matter. 


but  could  they  tell  us  something  about  that  disagree- 
able business  in  connection  with  the  run  up  ot  the 
shares  two  or  three  hours  l>efore  the  dividend  ptist- 
ponement  was  announced  ?  The  market  is  mentioning 
names,  and  possibly  the  directors  might  be  able  to  tell 
us  who  are  the  guilty  parties.  The  trick  was  said  to 
have  originated  not  a  hundred  miles  away  from  the 
mine.  .Attention  is  drawn  to  the  general  manager's 
report,  which  is  said  to  give  fullest  details  of  all  work 
done  at  the  mine,  but  we  are  not  favoured  with  a  copy, 
and  can  merely  intimate  that  6,538,669  loads  were 
washed  which  yielded  1,889,987  carats,  an  increase  of 
990,241  carats  over  last  year.  Diamonds  realised 
during  the  year,  exclusive  of  the  Cullinan,  brought  in 
;£a,o64,595,  after  providing  ^^43,964  for  brokerage, 
discount,  insurance  and  duty.  Stocks  on  hand  were 
;£^638,036,  making  £^1,706,631,  and  here  it  might  be 
explained  that  of  these  stocks  ;£.'473,238  were  appar- 
ently sold  to  the  Diamond  Syndicate  before  the  close 
of  the  financial  year,  and  have  been  delivered  since, 
;£a64,ooo  has  been  allowed  as  a  reserve  and  not 
brought  into  the  profits,  and  ;£,797  worth  of  stones  lie 
at  the  company's  office.  Mine  expenses  were 
;^766,748,  and  the  total  outgo,  including  the  £^164,000 
reserved,  came  to  £'1,000,902,  leaving  £"701,729  as 
the  divisible  profit.  Of  this  £^192,273  has  been  ex- 
pended on  general  equipment  and  £509,456  is 
divisible,  giving  the  Transvaal  Government  £^305, 674 
or  60  per  cent.,  and  the  company  £'203,782  or  40  per 
cent.  In  addition,  there  is  sundry  revenue  of  £.97,440, 
which  includes  the  company's  40  per  cent,  interest  in 
the  sale  of  the  Cullinan  diamond,  presented  to  the 
King,  after  making  adjustment  with  the  Trans- 
vaal Government  on  account  of  British  income-tax, 
&c.,  and  £^1,644  brought  forward,  in  all  £302,782. 
Income-tax  of  £'9,256  has  to  be  deducted,  and  the 
preference  dividend  which  is  paid  absorbs  £ioo,c«o, 
leaving  £'193,612  to  meet  the  £'160,000  deferred  divi- 
dend which  was  not  paid,  so  that  the  margin  was  not 
a  lavish  one,  although  account  must  be  taken  of  the 
large  sum  reserved  or  spent  on  equipment. 

'ITie  amount  owing  to  the  Transvaal  Government  at 
the  end  of  the  previous  year  was  £'281,948,  to  which 
must  be  added  refund  of  British  income-tax  £a 0,586, 
and  percentage  of  last  year's  profits  £v^o.=;,674. 
making  £? 598,208.  Of  this  ;^342,535  was  paid  during 
the  year,  and  the  remaining  balance  of  £'255,673  the 
Government  has  allowed  the  company  to  retain  for  the 
time  being.  So  by  deferring  the  dividend  the  directors 
boast  that  the  company  started  its  new  financial  year 
with  cash  assets  of  about  £^400,000,  "  and  in  addition 
it  commands  the  proceeds  resulting  from  the  delivery 
of  its  production  for  the  first  four  months  of  the  cur- 
rent financial  year  to  the  Diamond  Syndicate."  We 
like  that  word  "commands,"  and  should  be  glad  to 
know  how  much  has  been  paid  on  account.  Is  the 
Syndicate  a  debtor  on  account  of  last  year's  produc- 
tion, and  if  so  to  what  extent?  Has  it  actually  bor- 
rowed any  money  from  the  company,  and  if  so  how 
much?  Shall  we  get  light  on  these  points  at  the 
meeting  next  Tuesday?  It  is  more  than  doubtful,  m 
Including  the  past  year's  outlay  the  total  sum  spent  ■ 
on  the  equipment  of  the  property  is  £1,206,718,  prac-  I 
tically  the  whole  of  which  has  been  provided  fron>  fl 
profits.  One  other  point  is  of  interest.  As  announced 
in  the  last  report  the  directors  were  anxious  to  create 
a  trading  fund  in  order  to  release  the  value  of  the 
diamonds  produced  pending  realisation,  and  could 
have  got  £^300, 000  secured  on  the  floating  stock  of 
stones,  but  the  Government  objected,  so  that  nothing 
was  done,  and  in  the  light  of  after  events  (the  con- 
tract with  the  Syndicate  presumably)  the  policy  of  in- 
action is  considered  to  be  the  right  one.  Altc^ether 
an  illuminating  and  instructive  story,  but  that  relating 
to  the  current  year  will  be  trebly  so  unless  a  miracle 
happens  in  the  diamond  trade. 

The  Pekin  Syndicate. 
Nothing    particularly  cheering  is    conveyed    to   the 
shareholders  in  the  report  of  this  company's  board  for 
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^1906,  and  it  seems  a  pity  they  could  not  have  broug-ht 
the  information,  and    particularly     the    balance-sheet, 
down  to  a  later  date.     'Hie  directors,   however,   have 
had  a  troublesome  nefjotiation  on  hand  over  the  Shansi 
concession    which    the    Chinese   authorities  have  com- 
pelled them  to  f^ive  up  for  what  they  consider  a  mean 
price.      The  Shansi  provincial  authorities  have  all  alonj; 
l>e<;n  ag'ainst   the   syiKlicate,   and    refused   to  },Tant   it 
permission  to  buy  land  and  commence  mining;.      At  last 
the  directors  entered  into  nejjotiations  with  a  view  to  a 
settlement,   and  after  a  lony  struggle  they  agreed  to 
give  up  their  rights  in  the  province  for  2,750,000  taels, 
the  price  they  asked  having  been  ;£,"  1,500, 000.      Why 
do  they  not  tell  us  what  value  they  place  on  the  tael? 
We  should  judge  that  the  sum  named  represents  little 
more  than   ;£.'35o,ooo.       However,   hope   is   not  aban- 
doned that  the  syndicate  may  yet  Ik-  allowed  to  parti- 
cipate   in    undertakings    started    within    this    province, 
and  meanwhile  its  officials  have  Ix'cn  struggling  with 
adverse  circumstances  in  Monan,  where  the  great  coal 
mines    from  which   so'  much   was   anticipated   are  not 
only  giving  p(K)r  result,   but  presenting  many  difficul- 
ties.    The  coal   found  was  friable   and  yielded  only  a 
small  percentage  of  lump.      Shafts  have  been   flooded 
with  water,  new  pumps  are  required,  and  prospecting 
has  to  go  on  in  various  parts  of  the  field  in  order  to 
see  whether  a  good,  hard,  workable  coal  can  be  found. 
That  such  coal  exists  seems  to  be  proved  by  the  results 
found  at   No.    5   borehole,    but  it  is   obvious  that   the 
fortunes  of  the  shareholders  are  not  going  to  l>e  made 
speedily  or  without  great  effort  and  large  expenditure. 
Up  to  the  end   of   December,    1906,   the  share  capital 
issued  amounted   to  ^a, 242, 822,  and    ;^"io(>,023    had 
been  received   as  premiums  on  the   issue   of  ordinary 
shares.     Tlie   total  receipts  for  that  year  on   revenue 
account  came   to  ;^'45,097,    including   ;£.3f>,o73  repre- 
senting interest  on  the  Honan  Railway  bonds.       Cur- 
rent expenditure  in  London  and  China  took  ;£^i.S,598, 
and  ;^i^io3,8o2  was  spent  on  capital  account,  ;^'28,472 
of  it  on  land  for  wharfage  accommodation  at  Tientsin 
and  Hankow,  the  rest  going  into  these  Honan  mines. 
Kxpendilure  in  Shansi  was  only  ;£,'i,20i,  and  that  was 
well  seeing  the  fate  of  that  enterprise.        Except  from 
the  railway  and  a  little  interest  from  investments  the 
company  has  no  income,     lire  balance-sheet  shows  in- 
vestments   at    cost,    including     ;^'io,ooo     stock    sold, 
;£,'i22,24i  besides  ;£^23,i35  lent  against  security  at  the 
date  of  the  balance-sheet  but  since  repaid.     l~he  cash 
in   London  and  China  stood  at  only  ;^3,428.        Upon 
concessions  the  amount  spent  up  to  date  is  ;^^524,340, 
and    the     amount  of     Imj>erial     Chinese    Government 
Honan  Railway  5  per  cent,  gold  bonds  outstanding  is 
p£6c)6,y8o,  pnweeds  of  the  sale  of  the  undertaking  to 
the  Chinese  Covernment,  exclusive  of  ;£.i3,358  repre- 
senting expenditure  in  China,   stamp  duty   on  bonds, 
&c.,    bringing   the  total    up   to  ^710,138.     The  com- 
pany holds  ;£i^ig,oio  in  shares  of  other  companies  taken 
at  cost,  sundry  debtors  owe  it  ;£'i6,762,  and  there  is  a 
suspense  item  on  the  other  side  of  the  balance-sheet 
called   "  Balance  of  interest   account  Tao-ching   Rail- 
way "  amounting  to  £^>i,2gq.      Nothing  very  tangible 
can  be  drawn  from  entries  of  this  description,  and  the 
company  gives  no  profit  and  loss  account,  for  the  very 
good  reason  that  as  yet  it  has  no-  income  from  its  busi- 
ness.     It  looks  as  though  the  directors  had  long  feare<l 
that  the  Shansi  concession  would  ultimately  slip  from 
their  grasp,  because  they  have  lx!en    considering    the 
question    of  consolidating    the   interests    of   the    three 
classes   of  shareholders,  the   original    I'ekin   Syndicate 
ordinary  and  deferred   shares   and   the  Shansi  capital 
raised  for  the  purpose  of  developing'  the  properties  Ixith 
in  Honan  and  Shansi.     Tlie  first  efforts  to  effect  this 
object   have    proved    unsuccessful,    much   diversity    of 
opinion  Ixiing  expressed  at  sundry  informal   meetings 
of  the  larger  registered   proprietors  held  early   in  the 
present  year.     The  directors  rather  shirk  the  responsi- 
bility of  putting  out  a  scheme  of  their  own,  but  want 
something  to  l>e  devised,  mainly  Ix^cause  it  would  give 
a  freer  hand  to  engage  in  business  outside  the  original 


concession.  As  things  exist  now  no  end  of  complica- 
tit>ns  would  ensue  as  to  who  the  profits,  if  any,  J>e- 
longed  to.  An  important  contract  just  concluded 
between  the  Chinese  Government  and  the  ChincM;  Cen- 
tral Railways,  in  which  the  I'ekin  Syndicate  has  an  in- 
terest, may  possibly  bring  in  some  profit,  but  that  is 
probably  hxiking  a  gtxid  way  ahead. 


American  Business  Notes. 

Wall  Street  does  not  seem  to  have  been  quite  pleased 
with  the  Bank  statements  last  week.  That  of  the  Asso- 
ciated Banks  shows  a  decrease  of  about  ;^902,ooo  in 
the  loans  and  of  ;^i3i,4oo  in  the  specie,  but  green- 
backs have  risen  by  ^81,200.  Nett  deposits  though 
are  down,  ;£ri,oi5,20o,  and  consequently  the  surplus 
reserve  is  ;{,"203,fxx>  higher  at  ;^6, 170,000  against 
;^886,200  a  year  ago.  Credit,  however,  has  not  dis- 
appeared to  the  extent  of  the  ck-dine  in  the  loans  and 
deposits  of  the  Associated  Banks,  for  the  statement 
now  made  by  the  other  banks  in  conformity  with  the 
new  law  shows  an  increase  of  ;£'7i8,ooo  in  the  loans 
and  of  ;{J'i,37i,ooo  in  the  deposits,  while  the  sjjecic  held 
has  gone  up  by  ;^449,200  to  a  total  of  x-^i'i^i^oo. 
The  greenbacks,  however,  are  less  by  ;^39,200,  but  the 
return  as  a  whole  shows  that  credits  and  debits  have 
been  transferred  from  the  Associated  Banks  to  the 
other  banks,  and  the  wonder  is  that  the  figures  were 
not  more  bulged  out  than  they  are,  .seeing  the  am<nint 
of  money  required  in  the  process  of  subscribing  for 
the  New  York  loans  of  ;£ri 0,000,000. 

These  loans  are  said  to  have  been  a  great  success, 
no  less  than  1,103  ^^'^^  having  been  received,  headed 
by  the  Morgan  Syndicate,  which  offered  $103,377  for 
;£,"9,(xx>,ooo  or  ;£r20o,ooo  more  than  the  entire  amount 
of  the  loim  due  in  1957  and  Si 00. 397  for  the  ;^fioo,ooo 
due  in  1917.  In  celebration  of  this  great  success, 
which  seems  to  have  been  a  purely  financial  success  in 
which  the  outside  public  had  no  participation,  the  long- 
dated borKds  were  at  once  dealt  in  in  the  street  at  I04g- 
to  105^.  It  is  said  that  London,  Paris  and  Berlin 
tog<'ther  have  been  allotted  ;^i, 000,000  of  the  new 
bonds,  and  that  bids  for  another  ;^."i  ,000,000  were  re- 
cei\'ed  on  foreigrii  account  but  at  too  low  a  price.  The 
average  price  at  which  the  long-dated  bonds  were 
allotted  was  $104.22  and  the  short-dated  bonds  fetched 
an  average  of  $100.90.  The  bankers  had  sold  sterling 
bills  in  expectation  of  larger  awards  to  the  foreign 
subscribers,  and  in  consequence  there  has  been  a  great 
flurry  in  the  Exchange  market  this  week,  the  sellers 
having  beenj  obliged  to  buy  back  raising  fears  that 
gold  would  go  abroad  instead  of  paper.  There  does 
not,  however,  seem  to  Ix?  any  immediate  prospect  of 
large  shipments  of  gold  to  Europe,  in  spite  of  call 
money  at  ij  per  cent,  and  the  violent  spurts  in 
rates  of  exchange,  because  the  import  trade  of  the  Re- 
public is  being  even  more  sharply  curtailed  than  the 
export.  The  decline,  however,  in  the  export  trade  is 
so  marked  as  to  cause  increasing  weakness  in  the  pro- 
duce markets,  and  raw  cotton  is  not  finding  the  dem.-in<! 
expected  at  the  prices  quoted.  There  is  no  for' 
demand  worth  speaking  of  for  .\merican  iron,  and  e\ 
wheat  is  suffering,  as  was  to  be  expected,  from  the 
al)sence  of  foreign  buyers.  We  have  always  said  thai 
the  people  who  were  engineering  tlie  prcxiuce  market- 
as  if  they  controlled  the  world's  trade  and  could  dictate 
to  Europe  the  prices  at  which  it  was  to  buy,  will  pay  for 
their  fo<Mhardiness  and  New  York  may  by  and  by  have 
to  send  gold  instead  of  agricultural  and  mineral  com- 
modities in  order  to  meet  obligations  due  abniad. 

It  is  announced  that  the  Missouri  Pacific  Railroad 
Company  has  placed  ;^io,ooo,ooo  of  refunding  6  prr 
cent,  mortgage  Ixinds  with  the  Guaranty  Trust  Ci>;n- 
panv.  Tlie  lK)nds  are  to  run  for  thirty  years,  and  in- 
secured  on  the  Port  Scott,  Wichita  and  Western  lines 
and  that  part  of  the  Missouri  Pacific  line  within  Kansa- 
State. 

Another  statement  is  to  the  effect  that  the  board  of 
the  Gould  Texas  and  Pacific  Railway  has  decided  to 
reduce  the  interest  payable  on  the  second  consolidated 
iocome  5  pier  cent,  bonds  to  3}  per  cent,  on  the  ground 
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that  the  surplus  of  last  year's  working  does  not  warrant 
the  payment  of  full  interest.  ITiese  bonds  have  re- 
ceived their  full  interest  since  1902.  In  other  ways 
the  railroad  companies  are  drawing  in  their  norns  and 
the  Pennsylvania  is  said  to  be  reducing  its  working 
forces  and  placing  a  large  number  of  men  on  part  time 
instead  of  reducing  wages.  .All  expansion  work  has 
been  stopped,  and  even  repairing  work  has  been  sus- 
pended because  the  number  of  idle  cars  and  locomo- 
tives enables  the  management  to  allow  the  damaged 
cars  to  be  merely  laid  aside.  That  surely  is  a  most 
significant  statement,  and  the  other  railroad  systems 
are  imitating  this  policy.  All  over  the  country  men 
are  being  thrown  out  of  work,  not  only  by  the  rail- 
roads, but  by  the  building  trades,  so  powerfully  stimu- 
lated by  financial  expedients  in  the  last  years  of  the 
madness.  It  is  estimated  that  750,000  men  belonging 
to  different  branches  of  this  trade  are  now  out  of  work, 
and  the  textile  industries  are  also  slowing  down,  while 
the  iron  trade  is  in  a  more  depressed  condition  than  it 
has  experienced  for  many  years  back. 

Mr.  James  M.  Swank  of  the  .American  Iron  and 
Steel  Association  has  just  published  his  figures  for  1907. 
They  show  that  the  output  of  pig-iron  last  year  was 
larger  than  in  1906,  but  the  increase  is  due  wholly  to 
the  first  half  of  the  year,  when  13,478,000  tons  were 
made  against  12,582,000  tons  in  the  first  half  of  1906. 
In  the  second  half  of  last  year,  however,  the  output  fell 
to  12,303,000  tons  against  12,725,000  tons  in  the 
second  half  of  1906.  These  figures  give  little  indication 
of  what  is  now  happening,  for  the  Iron  Age  states 
that  the  output  fell  from  2,337,000  tons  in  October  to 
1,828,000  tons  in  November  and  little  more  than 
1,234,000  tons  in  December.  That  is  to  say,  the 
October  production  was  at  the  rate  of  about  27,000,000 
tons  a  year,  while  the  December  output  was  equivalent 
to  less  than  15,000,000  tons  a  year  as  against  the 
actual  production  last  year  of  25,781,000  tons.  Mr. 
Swank  indirectly  confirms  these  figures  by  reporting 
that  the  number  of  furnaces  in  blast  on  December  31 
last  was  only  167  against  359  on  June  30  and  340  at 
the  end  of  1906.  In  spite  of  these  ominous  figures  the 
iron  masters  have  determined  to  keep  up  prices  and 
they  will  share  the  same  fate  as  the  produce  brokers. 

It  is  reported  that  the  nett  earnings  of  the  United 
States  Steel  Trust  for  January  came  to  ;^i, 160,000  as 
against  ;£,i, 007,000  last  December  and  nearly 
;£^2,30o,ooo  in  January  of  last  year,  but  even  this  in- 
come is  not  attained  except  by  the  combination  to  main- 
tain prices.  It  is  also  said  that  some  time  about  Tune 
the  Union  Pacific  Company  is  going  to  issue 
;^7,ooo,ooo,  of  new  bonds,  the  money  to  be  used  in 
extinguishing  the  floating  debt,  so  that,  of  course,  this 
is  not  "  new  capital,"  it  is  only  filling  the  hopper.  A 
loan  of  ;£r6,ooo.ooo  has  been  decreed  by  the  board  of  the 
Illinois  Central  Railroad,  and  Mr.  Harriman,  who  has 
won  a  great  victory  over  Mr.  Fish,  boasts  that  the 
company  has  ;£"8,ooo,ooo  worth  of  equipment  free  of 
mortgage,  so  it  has  something  to  pawn.  But  a  few 
days  or  weeks  may  elapse  before  the  issue  is  made. 
The  market  is  not  starving  for  this  credit  operation,  so 
many  are  afoot.  Messrs.  Speyer  and  Messrs.  Kuhn, 
Loeb,  have  just  bought  £'1,200,000  of  Baltimore  and 
Ohio  5  per  cent,  bonds,  secured  on  £^1, 600,000  in 
Pittsburg,  Lake  Erie  and  West  Virginia  bonds. 

Missouri  Pacific  stocks  have  been  falling  with 
.scarcely  an  interval  since  August  last,  and  the  ordinary 
shares  are  now  40  below  the  then  price.  All  the  Gould 
stocks,  in  fact,  have  been  going  down,  and  the  gossip 
of  Wall  Street  has  it  that  Mr.  George  Gould  has  decided 
to  let  "  Missouris  "  fall  to  their  level,  whatever  that 
may  be,  which  is  magnanimous  on  his  part.  He 
denies,  however,  that  the  Missouri  Pacific  Company  is 
going  to  pass  into  the  hands  of  a  receiver,  and  declares 
that  this  step  will  "  never  under  any  circumstances  be 
permitted,"  which  is  ominous. 

A  remarkable  decline  is  shown  for  the  eleven  months 
of  last  year  to  the  end  of  November  in  the  exports  of 
cotton  tissues,  the  total  for  that  time  having  been  only 
205,151,000  yards  as  compared  with  485,229,000  yards 


in  the  corresponding  period'  of  1906.  To  China  alone 
the  shipments  have  declined  from  268,304,000  yards 
to  37,145,000  yards.  With  Europe  also  the  exp>ori 
business  of  the  Republic  is  shrinking  fast,  and  domestic 
business  is  also  getting  worse  and  worse  as  the  traffic 
returns  of  the  railways  show.  The  falling  off  in  the 
import  trade  is  hailed  by  the  extreme  Protectionists 
with  delight.  "  No  reduction  in  the  tariff  can  take 
place,"  they  say,  being  unable  to  grasp  the  simple  pro- 
position that  the  true  way  to  stimulate  business  is  to 
unshackle  it.  A  deficit  is  in  prospect  in  the  federal 
revenue,  and  it  is  already  suggested  that  stamp  duties 
may  have  to  be  imposed  in  addition  to  the  trade- 
throttled  tariff  in  order  to  balance  the  budget.  Follies 
of  all  kinds  have  to  be  paid  for  by  nations  even  as  by 
individuals. 

Merchandise  exports  in  January  were  only  worth 
;^4i,242,40o,  but  they  exceeded  the  imports  which 
amounted  to  ;£24, 102,800  by  ;^i7, 140,000,  or  by 
;£,"4,6oo,ooo  more  than  in  January,  1907,  when  the  im- 
ports were  ;{Ji2,342,ooo  more  than  in  January  last. 

Renter's  agency  in  Montreal  quotes  the  Winnipeg 
Grain  Dealers'  Association  as  authority  for  the  state- 
ment that  91  per  cent,  of  the  Canadian  North-West 
crop  has  already  gone  to  market,  leaving  in  the 
farmers'  hands  only  about  12,000,000  bushels  or 
28,000,000  bushels  less  than  at  the  same  date  last  year. 
The  moving  of  the  crop  has  been  facilitated  by  the 
mild  winter,  and  we  fear  there  is  no  more  good  wheat 
or  grain  of  any  kind  left,  but  some  fair  quality  and 
low-grade  stocks  are  said  to  remain  for  shipment  in 
the  spring,  if  anybody  here  will  buy  the  stuff.  Mean- 
time, the  Government  is  arranging  to  provide  seed 
where  necessary,  and,  of  course,  "  the  general  outlook 
is  satisfactory." 


Passing    Events. 

The  numbers  on  relief  works  or  gratuitously  fed  in 
the  Indian  Empire  have  risen  to  902,836,  and  the 
United  Provinces  continue  to  bear  the  brunt  of  the 
calamity,  551,451  being  on  the  relief  works  there  and 
220,509  in  receipt  of  gratuitous  aid.  Further  general 
rain  has  fallen  throughout  Northern  and"  Central 
India,  and  spring  harvest  prospects  have  improved, 
but  the  misery  spreads,  and  will  get  deeper  for  some 
time  yet. 

Meanwhile,  the  expedition  against  the  Zakka  Khels 
is  pursuing  its  triumphant  way  and  doing  its  best  to 
ensure  famine  and  desolation  amongst  the  mountains. 
And  humanitarians  in  the  House  of  Commons  like  Mr. 
Swift  McNeill  and  Mr.  Lupton  are  seizing  the  oppor- 
tunity this  little  war  affords  to  display  their  lack  of 
the  proper  Imperial  spirit.  Mr.  Lupton  asked  Mr. 
Morley  if  it  was  in  accordance  with  the  humanity  of 
the  troops,  which  the  Secretary  of  State  had  just  been 
praising,  to  destroy  the  houses  and  carry  off  the  food, 
corn  and  cattle  of  the  inhabitants  of  the  valley.  Mr. 
Morley  replied  that  if  his  hon.  friend  "  thought  rnili- 
tary  operations  could  be  conducted  on  the  principle 
that  regulates  our  own  pacific  dealings  he  was  afraid 
his  view  was  chimerical."  This  is  so.  Empire  im- 
plies war  always,  and  we  cannot  maintain  a  man- 
killing  organisation  in  a  perfect  state  of  efficiency  with- 
out the  exercise  of  its  functions.  Hence  the  value  of 
the.se  hill  tribes  to  the  great  army  of  India.  They  M 
can  always  be  attacked  with  comparative  impunity,  ^ 
and  now  that  we  are  at  peace  with  Afghanistan,  that 
Tibet  has  been  proved  useless  as  a  field  for  military 
exercises,  and  that  we  have  an  agreement  with 
Russia,  it  is  only  amongst  the  uncared-for  hill  tribes 
that  our  Indian  army  can,  as  it  were,  perfect  its  dis- 
cipline and  test  its  weapons.  Considerations  of 
humanity  have  no  place  in  this  Imperial  function,  and 
the  sooner  that  is  recognised  the  better.  Mr.  John 
Morley  is  right,  doubly  right,  for  without  little  wars 
how  would  our  military  heroes  secure  promotion  and 
titles,  and  if  the  Khels  do  lose  houses  and  harvests. 
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tliat  honours  may  come,  will  they  be  worse  off  than  the 
liungfor-tfnawed  millions  of  India? 

Last  week's  revenue  fifcure.s  given  in  another  column 
show  a  decline  of  _£''55,ooo  in  the  total  receipts  com- 
pared with  the  second  week  of  February  last  year,  the 
total  last  week  I)einf,'  ^£"4, 317, 000.  Besides  this 
;^"3i2,ooo  was  received  from  China  on  account  of  the 
indemnity,  and  at  once  utilised  to  buy  in  public  debt 

»ti>  a  corresponding  amount.  The  total  receipts  of  the 
[Keek  were  thus  brought  up  to  ;4,"4, 629,000,  and  as  the 
current  expenditure  was  only  ;^"2,768,ooo,  there  would 
have  been  another  large  addition  to  the  public  de- 
ix>sits  in  the  Hanks  of  England  and  Ireland  but  for  the 
^"1,000,000  devoted  to  redeem  Treasury  bills  falling 
■^■due.  Thanks  to  this  less  than  ;£,'450,C)oo  was  added 
l^^o  the  Treasury  accumulation,  which,  however,  is  now 
;£,g, 906,000  or  ;£,i,673,ooo  more  than  twelve  months 
back.  Until  this  total  is  reduced  the  money  market 
will  remain  embarrassed  for  current  mtans.  Hy  tlie 
payment  of  the  due  Treasury  bills  the  outstanding 
amount  in  the  hands  of  the  market  or  the  Japanese 
Government  is  reduced  to  ;£'i2,2i3,ooo,  but  the 
'2,500,000  held  by  public  departments  has  to  be  added 
o  this,  so  that  the  floating  debt  in  this  form  still 
■caches  ;£'i4,7i3,ooo. 

.\  few  interesting  figures  alxiut  the  Post  Ollice  and 
rustee  savings  banks  were  disclosed  last  week  by  the 
hanccllor  of  the  Exchequer  in  answer  to  questions 
ut.  Some  of  the  trustee  banks'  figures  have  laeen 
evealed  for  the  first  time.  These  banks  hold  deposits 
of  over  ;£r52, 000,000  against  ;£i^i57, 518,000  held  by  the 
State  Savings   Bank,  and  the  whole  of  that  money  is 

1^  ^^Kibsolutely  useless  for  any  good  purpose,  locked  up  in 
^■Government  debt  instead  of  being  devoted  to  the 
'  --  fructification  of  industries,  the  restoration  of  pro- 
sperity to  the  rural  districts  of  the  L'nited  Kingdom 
r  otherwise  employed  in  beneficial  directi(ms.  llie 
most  interesting  points,  however,  in  the  return  are, 
first  the  deficiency  of  income  to  meet  expenditure, 
which  was  ;£^88,i90  last  year  in  the  Post  Oifice  Bank 
iJind  ;£r7,327  in  the  trustee  savings  banks.  These  de- 
ficiencies have  to  be  provided  by  the  taxpayer  in  the 
long'  run,  and  in  addition  he  stands  to  make  good  the 
loss  on  capital  account,  which  is  most  formidable,  and 
[i\e  fear  increasing.  For  look  at  this  significant  fact. 
Two  years  ago  the  average  price  at  which  the  Con- 
sols held  by  the  Post  OfHce  Savings  Bank  stood  in  its 
b(X)ks  was  ;£^io2  i6s.  5d.  per  cent.  During  the  past 
year  the  Post  Office  Bank  sold  ;£72, 193,464  of  its  Con- 
sols, leaving  ;659'07-'3'9  still  on  hand  as  it  were,  and 
one  result  of  this  operation  has  been  that  the  average 
price  of  the  balance  left  is  now  exactly  los.  per  cent. 

Iliigher  at  ;£i^i03  6s.  5d.  Thus  the  dealings  of  the 
National  Debt  Commissioners  with  the  assets  of  the 
Bank  in  this  stock  must  have  added  sensibly  to  the  loss 
ultimately  to  fall  ujion  the  nation.  It  is  further  wortliy 
of  note  that  the  average  price  of  the  Consols  held  by 
the  trustee  banks  was  only  ;£,94  3s.  6d.  at  the  end  of 
1907,  so  that  these  banks  have  an  advantage  of 
;£,"9  2S.  I  id.  per  cent,  over  the  Post  Office  Savings 
Bank  Department,  though  still  afflicted  by  a  heavy 
book  loss.  Can  their  better  position  arise  from  the 
fact  that  these  banks  are  managed  by  persons  of  some 
business  experience  and  intelligence,  and  not  hv  mere 
out-of-the-world  bureaucrats  ? 

Apparently,  the  new  Transvaal  gold  law  is  not  ac- 
ceptabk-  to  the  controllers  of  the  mines,  their  mouth- 
piece. Renter's  agent  in  Johannesburg,  having  tele- 
graphed their  opinion  that  as  the  law  stands  it  "  offers 
no  inducement  to  capital  and  is  calculated  to  check 
enterprise."  We  shall  welcome  if  if  this  is  the  only 
complaint  these  meiii  of  genius  can  make,  because  in 
our  glossary  of  Kathr  market  cant  "  enterprise  " 
signifies  diligence  in  creating  sham  values  for  mining 
|)ropositii>ns,  and  "capital"  means  the  valueless 
masses  of  shares  manufactured  to  represent  the  fruits 
of  this  industry.  So  the  Government  of  Mr.  Botha 
deserves  support  if,  as  his  colleague  Mr.  De  X'illiers, 
the  Minister  of  Mines,   savs.  its  intcntioi\  is   to  safe- 


guard the  interests  of  the  smaller  and  unrepresented 
shareholders.     All  power  to  it  in  that  direction. 

From  the  Monte  Video  Times  we  learn  that  the 
Customs  revenue  of  Uruguay  for  1907  reached  a  total 
ol  $13,195,210,  an  increase  of  $331,612,  or  2J  per 
cent,  on  the  total  for  190^>,  which  in  its  turn  was 
$1,367,000  alx>vc  1905.  Compared  with  1904,  the 
year  of  the  latest  "civil  war,"  the  increase  last  year 
was  $4,184,000.  Uruguay  must,  therefore,  have  been 
very  prosperous  last  year,  and  we  hope  it  will  con- 
tinue so.  Its  railway  revenues  have  been  go<xl,  and 
the  traffic  returns  so  far  published  for  the  current  year 
do  not  indicate  any  great  recession  in  the  tide. 

A  simplifictition  of  the  capital  involved  in  the  Cor- 
doba Central  Railway  system,  is  about  to  Ijc  effected. 
At  the  present  time  there  are  seven  different  classes  of 
seeurities  embraced  in  that  system  owing-  to  the  fact 
that  the  Cordoba  Company  absorlx-d  the  \orth-Wcst 
Argentine  extension  andt  the  Central  Northern  section 
without  touching  their  outstanding  capital  issues. 
This  perplexing  multitude  of  stocks  is  to  l>e  reduced 
to  four  by  the  creation  of  4  per  cent,  con.solidated 
debenture  stock  for  ;^3,C)oo,ooo  and  of  second  5  per 
cent.  del>enture  s-tock  to  the  amount  of  ;^<xx),ooo  ir» 
the  first  instance,  but  with  power  to  double  that 
amount  on  a  simple  majority  vote  at  tlie  meeting  of 
the  income  debenture  stockholders  representing  the 
Northern  Central  section.  ITais  second  debenture 
stock  will  take  priority  o\-er  the  irjcome  stock.  Then 
the  share  capital  of  the  company  is  to  be  increased  by 
the  creation  of  60,000  new  shares  of  ;{7io  each,  or 
;£^6oo,c)00,  such  shares  to  be  converted  when  fully  paid 
up,  half  into  5  j>er  cent,  preference  str»ck  and  half  into 
5  per  cent,  ordinary  stock  ranking  with  the  cxistinff 
similar  stocks  of  the  company.  During  the  current 
year  only  ;£r240,ooo  of  this  increased  share  capital  is 
to  bo  issued.  Of  the  consolidated  4  per  cent,  deben- 
ture stock  ;£r2 ,000,000  is  to  be  exchanged  for  similar 
stock  of  the  Central  Northern  section  and  ;^'900,ooo 
for  the  same  amount  of  the  North-Western  Extension 
stock,  leaving  ;£,"ic)o,ooo  to  be  issued  for  capital  re- 
quirements as  and  when  the  directors  deem  expedient. 
Not  more  than  ;£ri  50,000  of  the  second  debenture  stock 
is  to  be  issued  between  now  and  January  1   next. 

The  .\rgentine  North-Eastern  Railway  Company  is 
going  to  proceed  with  its  Bill  after  all,  the  board 
having  come  to  an  arrangement  with  the  ordinary 
shareholders,  who  have  agreed  >to  accept  ;£"i05,ooo  of 
the  new  capital  or  30  per  cent,  of  the  nominal  amount 
of  the  shares  now  held  in,  siitisfaction  of  their  claim, 
so  an  extraordinary  general  meeting  is  to  be  held  next 
Monday,  to  sanction  the  proposed  legislation,  and  the 
board  announces  that  the  Cliairman  of  Committees  in 
the  House  of  Ix>rds  has  assented  to  the  restoration  of 
the  Bill  to  the  list.  What  threatened  to  be  a  trouble- 
some and  vexatious  business  is  thus  happily  in  the  way 
of  settlement. 

So  Bruce  Peebles  and  Co..  Limited,  have  decided  to 
go  into  voluntary  liquidation,  and  a  meeting  is  to  be 
held  in  Fxlinburgh  on  Monday  to  pass  certain  reiiolu- 
tions  giving  effect  to  this  determination.  Mr.  .Andrew 
W'ilson  Tate,  chartered  accountant,  Basildorv  House. 
Moorgate  Street,  London,  is  to  Ix-  appoint«-d  liquidator 
for  the  purpose  of  winding  up,  and  the  winding  up  is 
merely  to  be.  preliminary  to  a  reconstruction.  This,  at 
least,  is  hoped,  but  we  have  long  had  our  doubts  about 
the  financial  strength  of  this  enterprising  firm,  and 
have  had  occasion  to  hurt  the  feelings  of  its  controllers 
nwre  than  once  when  dealing  with  its  report  and 
balance-sheet.  No  doubt  the  l)usine.ss  was,  and  per- 
haps is,  an  excellent  one,  but  it  has  been  driven  much 
too  strenuously,  with  tlw  result  that  it  has  been  com- 
pelled to  lean  t(x>  much  upon  credit.  Paper  has  been 
taken  in  pavment  for  contracts  executed,  and  at  the 
present  time'  we  should  judge  the  business  to  be  much 
hampered  for  want  of  capital.  Nearly  a  year  ago.  in 
dealing  with  the  report  then  published,  we  pointed  out 
that  ;£r4i  1,000  had  been  accumulated  on  the  assets 
side  of  the  balance-sheet  represented  by  current  work 
on     hand,     boik    debts-    .ind    sti>cks    ,Tnd     -tores,     *c. 


244 


XEbe  Jnvestors'  IRevfew, 


[February  22,  1908. 


Besides  this  about  ;^52,ooo  was  invested  in  the  shares 
of  power  and  traction  companies,  paper  taken  in  pay- 
ment for  work  done,  and  against  these  items  sundry 
creditors  stood  to  claim  about  ^^209, 000,  an.  increase 
of  j£,'ioo,ooo  on  the  year.  The  gfoodwill  of  the  busi- 
ness figured  at  about  ;£  160,000,  and  we  fear  a  drastic 
cutting  down  must  take  place  as  preliminary  to  any 
reorganisation  promising  success.  It  is  so  difficult  to 
get  new  capital  on  favourable  terms  in  these  times. 

Mr.  Percy  Lindky  is  oa  the  warpath  again,. and  any 
shareholder  with  an  atom  of  respect  for  his  pocket 
should  lend  a  vigorous  support  to  the  latest  effort  to 
gel  a  little  light  on  the  past  record  of  yet  another 
Rhfldesian  fiasco^ — the  Chicago-Gaika  Development 
Company.  Mr.  Lindley  has  lodged  a  requisition  for 
a  special  meeting  which  the  directors  cannot,  of 
course,  ignore,  and  the  gathering  is  fixed  for  Monday, 
March  2,  at  Salisbury  House.  The  idea  is  to  get  a 
committee  of  investigation,  to  look  into  things 
generally,  and  more  particularly  in  connection  with 
the  London'  and  Rhodesian  expenses  and  directors' 
fees  and  the  transfer  of  the  London  agency  and  offices 
without  shareholders'  knowledge  to  Willoughby's 
Consolidated.  Mr.  Lindley  also  wants  the  present 
auditors,  who  have  been  acting  in  a  dual  capacity, 
replaced  by  another  firm,  and  the  appointment  of 
directors  representing  the  cash  part  of  the  capital,  the 
whole  of  the  present  board  being  vendors'  nominees. 
The  directors  make  no  attempt  to  meet  the  charges 
made  or  implied,  and  say  they  will  answer  them  at  the 
meeting,  meanwhile  describing  the  movement  as  an 
unscrupulous  agitation.  This  looks  like  a  very  bad 
case,  and  no  shareholder  in  his  senses  would  give  his 
proxy  to  directors  who  do  not  instantly  meet  the 
charges,  brought  against  them.  Support  Mr.  Lindley, 
and  try  to  find  out  where  some  of  the  money  has  gone 
to.      Rhodesian  mining  finance  is  a  scandal. 


The  Week   in    Mines. 


Kaffir  Shares. 
Fortune  still  refuses  to  smile  upon  the  Kaffir  Circus, 
and  House  professionals  who  helped  themselves  to  a 
few  shares  during  the  new  year  boomlet  under  the 
impression  that  things  were  really  going  to  hum  this 
time  are  now  having  a  xeiy  rough  time.  Every  man 
who  is  not  a  stale  bull  is  a  bear,  and  as  there  is  not  an 
atom  of  support  from  outside,  prices  go  steadily  down. 
During  the  early  days  of  the  week  the  market  was  in 
a  most  miserable  condition.  There  was  the  Balkan 
trouble,  which  upset  almost  every  section  on  the  Stock 
Exchange,  and  also'  the  speech  of  Mr.  Jacob  dc 
Villiers,  Transvaal  Minister  of  Mines,  clearly  indi- 
cating that  it  is  (jovernment's  intention  to  see  that  the 
gold  mining  industry  is  conducted,  so  far  as  possible, 
for  the  good  of  the  country  as  a  whole  and  not  in  a 
capricious  manner  just  to  suit  the  interests  of  a  handful 
of  magnates.  ITie  amalgamation  craze  came  in  for 
pretty  severe  criticism,  and  the  policy  of  foisting  rotten 
mines  on  to  good  ones  was  severely  condemned. 
Moreover,  companies  possessing  payable  mines  are 
apparently  to  be  compelled  to  work  them  and  to  em- 
ploy a  certain  amount  of  white  labour.  Of  course,  the 
market  did  not  like  the  look  of  these  perfectly  reason- 
able propositions,  and  Sir  George  Farrar  apparently 
got  tremendously  excited.  Along  with  the  cabled 
summary  of  the  Minister's  speech  came  a  statement 
from  the  East  Rand  chairman  to  the  effect  that  the 
amalgamation  reference  could  not  have  been  directed 
against  his  little  plan,  because  the  scheme  had  not  been 
concluded  and  no  figures  had  been  submitted.  So 
what  with  one  thing  and  another  the  bears  had  matters 
pretty  much  their  own  way,  and  quotations  slumped 
badly,  so  much  so,  indeed,  that  a  vigorous  effort  had 
to  be  made  to  bring  about  a  rally.  A  few  buying 
orders  were  judiciously  distributed,  some  at  the  Cape 
and  some  in  Paris,  just  enough  to-  worry  the  shorts 
who  were  scrambling  back  in  the  middle  of  the  week, 
with  the  result  that  a  pretty  brisk  recovery  ensued. 
Prices,   however,    are  still  down   on  the   account,  and 


next  Monday's  make-up  will   not  be  a  very  pleasant 
affair. 

Land,  F'inan'ce  and  Rhodesian. 
Chartered  shares  have  also  provided  a  good  deal  of 
excitement.  In  anticipation  of  the  board's  capital 
proposals,  the  liears  have  been  active  of  late,  and  on 
Monday  the  price  was  banged  down  to  I2s.  3d.  But 
a  price  like  this  was  dangerous  to  the  new  capital 
schemes,  and  the  quotation  was  briskly  rallied  to  14s. 
The  full  report  of  the  company,  containing  details  of 
the  latest  desperate  attempt  to  get  more  money,  is 
dealt  with  elsewhere,  and  here  we  need  only  make  very 
brief  reference  to  the  proposal.  Proprietors  are 
offered  one  million  new  £1  shares  at  par  with  the 
option  to  take  another  million  at  the  same  price  at  any 
time  before  March  31,  1910,  and  over  a  second  million 
at  any  time  before  March  31,  1912.  This  means  that 
a  holder  of  say  ten  shares  has  the  call  of  twenty  up  to 
March  31,  1910,  and  of  ten  up  to  March  31,  1912. 
\\'hen  the  worst  was  known  and  the  shorts  had  nothing 
else  to  go  for,  immediately  covering  operations  were 
the  order  of  the  day,  and  the  shares  were  actually  lifted 
to  15s.  loid.,  although  they  could  not  stay  at  that 
giddy  height.  Tlie  market  says  the  new  issue  will  go, 
and  is  quoting  the  rights  on  the  old  shares  at  6s.  gd., 
and  the  new"  option  certificates  are  called  7s.  6d.-8s. 
Other  things  in  the  Rhodesian  market  vainly  endea- 
voured to  follow  their  leader,  and  closed  dull  as  ever. 
There  was  an  occasional  improvement  in  the  Land  and 
Finance  division.  Oceans  going  up  owing  to  the  ad- 
vance in  Taquahs  and  Abossos,  in  which  the  com- 
panv  possesses  an  interest,  but  most  things  are  lower 
on  balance,  Central  Minings  especially  so.  Lord 
Harris  spoke  optimistically  at  the  South  Gold  Trust 
meeting,  but  could  not  keep  the  shares  even  steady. 
Diamond  Shares. 
These  have  lx;en  as  flat  as  everything  else,  and 
showed  little  or  no  rallying  power.  De  Beers  were  on 
offer  from  Paris  in  considerable  numbers,  and  the  de- 
ferred l>egan  by  slumping  to  13^.  The  preference 
dropped  below  15,  Premiers  were  only  5J  and  Jagers 
were  also  easier.  Even  these  were  not  the  bottom 
prices,  De  Beers  subsequently  going  down  to  13I  and 
premiers  to  5fV.  the  annual  report  dealt  with  elsewhere 
doing  little  to  help  the  last  named.  They  did  ijianage 
to  put  on  about  |,  but  the  market  remains  in  a  de- 
plorable condition,  and  De  Beers  scarcely  recovered  at 
all.      The  smaller  things  did  not  move. 

Australasian  and  \\'est  African. 
Broken  Hills  still  suffer  from  neglect,  and  the  ab- 
sence of  support,  either  colonial  or  local,  meant  an 
easier  tendency,  which  gradually  developed  into  pro- 
nounced weakness.  'Hie  drop  in  the  Broken  Hill 
Block  10  quarterly  dividend  from  5s.  to  is.  created  a 
bad  impression,  and  as  the  metals  were  none  too  steady 
the  market  finished  rather  miserably.  Zmcs  were 
better  on  anticipations  that  the  new  plant  will  soon  be 
started.  Among  West  Australians,  Horseshoes,  Fm- 
galls  and  Lake  \'iews  were  dull,  but  Ivanhoes  spurted 
well  and  Kalgurlis  kept  up.  A  sensation  was  caused 
by  the  heavy  collapse  in  Tasmanian  consols  directly 
traceable  to  the  failure  of  a  well-known  firm.  It  was 
said  that  17,000  shares  were  open,  and  the  circum- 
stances have  excited  a  good  deal  of  sympathy  for  the 
partners.  Curiously  enough.  West  Africans  are  the 
most  cheerful  section  of  the  House,  and  quite  a  sharp 
demand  sprung  up  for  Abossos  and  Taquahs.  Nigeria 
Bitumens,  dealt  in  on  this  market,  were  harder  on  the 
financial  aid  given  by  the  Government. 
Copper  and  Tin  Shares. 
Copper  shares  have  had  a  very  bad  week.  The 
metal  has  been  exceedingly  flat,  partly  the  result  of 
another  cut  in  the  price  in  America,  and  the  outlook  is 
thought  to  be  exceedingly  unsatisfactory.  Tintos  were 
heavily  offered,  and  fell  £2  to  6i|  in  a  very  short 
time.  Even  this  was  by  no  means  the  worst,  and  the 
decline  was  not  stayed  until  the  quotation  had  touched 
60I.  Paris  was  a  very  heavy  seller  in  the  middle  of 
the  week,  but  the  shares  were  taken  more  readily  than 
in  the  beginning,  and  a  small  improvement  was  brought 
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about.  The  American  shares  were  very  flat,  Amal- 
jfamated  and  Anaconda  showing  quite  serious  falls,  and 
the  Australian  division  made  a  poor  display,  althouf^^h 
not  closing  at  the  worst.  Tin  was  lower,  and  shares 
were  easier  in  a  number  of  cases. 
Miscellaneous. 
Among  Miscellaneous  shares.  El  Oros  and 
E.speranza  rallied  a  trifle  on  the  improved  profit  dis- 
plays for  January,  but  the  advance  did  not  hold,  and 
the  other  American  shares  also  weakened.  Deep  Ixrads 
were  lower,  New  Zealands  were  not  quite  so  good,  and 
Siberians  fell  away.  Indians  were  inclined  to  dulness, 
ajid  the  Nundydroog  dividend  of  is.  2d.  a  share  making 
3s.  6d.  for  the  year  against  3s.  8d.  in  1906  was  hardly 
so  good  as  expected. 


• 


MINING     NEWS. 

'^' Frank  and  unl  iassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

WoLHUTBR  (loLi)  MiNES,— This  company's  financial  year 
ended  on  October  31  last,  and  during  the  period  the  tons  milled 
were  219,990  yielding  43,387  ozs.  of  fine  gold,  while  157,940 
tons  of  sands  gave  23,007  ozs.  and  62,050  tons  of  slimes  pro- 
duced 4,771  ozs.,  the  total  extraction  being  71,166  ozs.,  an 
average  recovery  of  6.470  dwts.  per  ton  or  27s.  i.5o8d.  This 
was  about  is.  4d.  less  than  in  the  preceding  period,  and  the 
working  costs  were  lowered  only  3d.  per  ton  to  21s.  6.i65d.,  so 
that  the  profit  per  ton  was  only  5s.  7.343d.  as  against  6s.  8d. 
Value  of  the  bullion  was  ;f2g8,369  against  which  the  working 
expenses  were  ^'230,499  and  the  general  charges  /'6,i4i,  leaving 
the  profit  at  p^'61,728  against  ;i'47,556.  Add  other  items  of  re- 
venue amounting  to  ^641,  and  the  total  for  disposal  is  ;^62,369, 
from  which  falls  to  be  deducted  profit  tax  for  igo6  ;^i,7i9,  in- 
terest £-!,T,b^,  strike  insurance  /7S5,  and  auditors'  fees  ^210. 
Sum  still  available  is  ^^52,291,  and,  as  in  the  iprevious  year,  this 
has  been  written  off  towards  the  capital  expenditure  incurred  in 
excess  of  the  capital  raised.  Total  amount  so  allocated  is 
;^ii4,469,  but  there  was  a  nett  capital  outlay  during  the  year  of 
^^20,907,  so  that  the  overdraft  and  loan  have  been  reduced  only 
£iS'^7^  to  .£90,282.  Ore  reserves  at  the  close  of  the  year  were 
270,740  tons  worth  6.77  dwts.  per  ton  as  against  279,854  tons 
valued  at  7.31  dwts.,  but  the  consulting  engineer  points  out 
that  while  this  decrease  is  shown  the  large  development  footage 
accomplished  is  beginning  to  justify  itself,  in  that  the  work 
during  the  past  two  months  is  opening  up  ore  of  better  values 
than  has  been  encountered  for  several  years,  especially  on  the 
south  reef. 

Chartkr  Trust  and  Agency.— Just  to  keep  the  record  con- 
tinuous, we  may  devote  a  dozen  lines  or  so  to  the  statutory 
report  of  the  bigger  half  (permit  the  phrase)  of  the  old  Charter 
Trust  and  Agency — the  portion  that  is  supposed  to  be  all  alive 
and  kicking.  Of  course,  everyone  knows  that  last  year  a  surgical 
operation  was  performed  on  the  miserable  creature,  the  effort 
to  hold  up  the  Chartered  Company  and  sundry  other  unfortunates 
having  produced  a  sort  of  spinal  complaint  rendering  the  thing 
terribly  weak  in  the  back.  After  the  division  three-fifths  were 
considered  to  possess  vitality  and  two-fifths  were  counted  dead. 
They  were  named  the  Charter  Trust  and  Agencv  and  the  Trust 
and  Agency  Assets  respectively.  As  above  mentioned,  the  direc- 
tors are  now  reporting  on  the  live  bit.  The  Act  of  Parliament 
does  not  compel  them  to  say  how  the  patient  is  progressing,  but 
merely  to  tell  a  fact  or  so  about  his  financial  condition.  The 
company  was  registered  on  November  30,  1907,  with  a  nominal 
capital  of  £750,000  in  £1  shares,  all  of  which  have  been  allotted 
as  fully  paid  to  or  by  the  direction  of  the  Charter  Trust  and 
Agency,  Limited  (old  company),  as  part  consideration  for  the 
assets  taken  over  by  this  company,  including  cash  to  the  amount 
of  ;£  12,930.  Of  this  about  ;£5,ooo  will  lie  ab.sorbed  in  preliminary 
expenses,  leaving  the  company  with  less  than  £8,000  in  hand. 
Application  has  been  made  to  the  Stock  Kxchange  Committee  to 
appoint  a  special  settling  day  in  and  to  grant  a  quotation  to  the 
company's  shares. 

Ayrshire  Cold  Mine  and  Lomagunda  Railway.— This  used 
to  be  considered  one  of  the  most  promising  of  Rhodesian  under- 
takings,  but  it  appears  to  be  going  the  way  of  all  others. 
That  is  to  say,  the  reorganisation  stage  has  been  reached.  The 
mine,  ot  course,  has  not  fulfilled  expectations — what  Rhodesian 
mine  ever  did? — and  in  consequence  of  the  impoverishment  of 
the  pay  chute  between  the  fourth  and  sixth  levels  it  has  been 
impossible  to  keep  the  mine  developments  sufficiently  ahead 
of  the  mill,  which  has  only  been  kept  running  by  using  poor- 
grade  ore.  Some  of  the  largest  shareholders  have  given  a  help, 
ing  hand,  but  in  order  that  the  company  may  pay  off  its 
liabilities  and  proceed  with  the  projier  development  of  the  mine 
further  funds  are  necessary.  So  a  pretty  drastic  reorganisation 
is  contemplated.  Debenture-holders'  position  will  remain  just 
as  at  present,  but  the  share  capital  will  be  cut  down  from 
j{,5So,ooo  to  /,i6o,ooo,  and  existing  shareholders  are  asked  to 
accept  one  new  share  for  every  seven  now  held,  absorbing 
69,643  of  the  new  shares.  They  are  then  to  be  offered 
3o,o<x>  shares  of  the  new  company  af  par  fro  rata  to 
present  holding  carrying  a  call   .11   par  to  a  further  oqiial   num. 


ber  for  three  years,  a  Chartered  plan  on  a  •  .    TbcM 

share.s  are  guaranteed,   and  while  tho  reor.  d.>«ii  not 

involve  an  assessment  it  must  be  noted  that  it  t:  '.    Iders 

do   not   take  up  the  new    share?*  others  will  con  .    for 

60,000  (provided  the  option  i.i  exercised)  be  enti;.^.,  ■  •■■ 

a.s  much  benefit  of  anything  earned  in  the  future  as  tr 
put   up  all  the  original  capital.     During;   tb*  year  to 
the  battery  crushed  88,372  tons  of  ore  of  an  avera^  value  01 
£1    OS.    5d.    per   ton,   and   it   appears   that   the  derreaie  in    the 
number    of    tons    crushed    and    ri«     in    worki:. 
14s.  iij^d.  to  i8s.  ci'^ii.  are  due  to  a  change  in 
sloping   together    with   the   scarcity   of  labour.     '  ..  „ , 

income  was  £()^,^.^l,  and   the  expenses  no  le«s  587 

.Mine  development  redemption,  equivalent  to  5s.  p  :  ,  hed, 

was  ^22,093,  depreciation  came  to  ;£  18,523,  iiitereiit  and 
premiums  were  ^6,943  and  ;i  12,339  *^^  written  off  in  retpccl 
of  railway  claims,  meaning  a  deficiency  of  ^^50,746,  increasing 
the  total  to  ;i^53,226.  Ore  reserves  at  the  close  of  the  year  were 
57,773  tons,  but  a  new  reef  has  been  tapped  at  the  fifth, 
sixth,  and  eighth  levels,  and  the  manager  estimates  this  will 
eventually  open  up  some  300,000  tons.     Sanguine  man. 

Mount  Morgan  Gold  Mining. — During  the  six  months  ended 
November  30  this  well-known  Queensland  company  treated 
192.428  tons  of  ore,  which  yielded  2,310  tons  of  blister  copper 
and  78,188  ozs.  of  gold,  in  addition  to  which  195  tons  ot  copper 
precipitate  were  recovered.  Revenue  under  all  heads  was 
£465,236  against  expenditure  of  ;£3i4,268  and  £21^,121  allowed 
against  mine  plant,  machiner)",  &c.  The  company  paid  m 
wages  /■i6i,588  and  the  Queensland  (lovernment  got  £y>,^^■^. 
Halance  of  profit  was  £140,967  and  ^13,336  was  brought  for. 
ward,  making  a  total  of  £154,303.  A  dividend  of  is.  3d.  per 
share  was  paid  in  October  last,  and  the  directors  now  propose 
a  further  payment  of  the  same  amount,  making  2S.  6d.  in  all  and 
leaving  £5,109  to  be  carried  forward.  In  view  of  the  severe 
fall  in  the  price  of  copper  and  the  unsettled  state  of  the  market, 
the  directors  have  adopted  the  prudent  course  of  valuing  tho 
unsold  copper  in  the  balance-sheet  at  ;£5o  per  ton.  There  is  a 
balance  of  ^£46,591  at  the  credit  of  contingent  account,  which  pro. 
vides  a  reserve  to  meet  any  reclamations  that  may  occur  through 
a  severe  fall  in  market  values.  At  the  copper  reduction  works 
only  two  furnaces  have  been  used,  but  a  third  will  be  brought 
.into  commission  within  a  few  weeks  when  a  much  larger  pro- 
duction  of  blister  copper  may  be  looked  for.  Scarcity  of  skilled 
miners  and  difficulty  in  securing  regular  supplies  of  coke  have 
prevented  this  being  done  before.  An  exceptionally  dry  season 
caused  the  quantity  of  water  stored  to  become  greatly  reduced, 
but  recent  rains  have  brought  the  supply  up  to  110,000,000 
gallcms,  and  a  new  dam  estimated  to  hold  10,000,000  gallons 
has  been  constructed,  which  will  bring  the  storage  capacity  of 
all  dams  up  to  370,000,000  gallons.  The  preliminary  survey  for 
the  proposed  railway  from  Gladstone  to  Many  I'eaks  has  been 
completed,  and  the  directors  express  the  hope  that  the  construc- 
tion of  the  line  will  soon  be  commenced.  The  property  is  bein^ 
opened  up,  exposing  extensive  ore  bodies  there,  which  are  wait- 
ing  the  completion  of  the  railway  before  they  become  available 
as  fluxing  ore  in  smelting  operations  at  Mount  Morgan. 

Hroken  Hill  Proprietary.— .\  cabled  summary  of  the  talf- 
yearly  report  has  just  been  received  frbm  Melbourne,  and  indi- 
cates a  very  severe  falling  off  in  profits,  thanks  to  the  drop 
in  the  price  of  metals.  Revenue  is  returned  at  only  j£i37,642 
compared  with  ^^314, 284,  and  the  credit  to  profit  and  loss  is 
;{.57i,927  against  ;^689,o46.  Nett  assets  are  ;£497,47i.  A  sum 
ot  ;{,45,t>o7  has  been  s[)ent  on  additional  equipment,  and  large 
expenditures  have  been  incurred  on  development  work.  The 
concentrating  plant  treated  298,327  tons  of  ore,  and  the  Zinc 
concentration  plant  has  worked  satisfactorily;  175,021  tons  of 
zinc  tailings  have  been  dealt  with,  producing  41,203  tons  of  zinc 
concentrates.  The  sudden  decline  in  the  prices  of  >!'  -  -  ■  ' 
lead  which  could  not  be  anticipated  when  declaring  .i 
early  in  October  seriously  affected  the  financial  re  .  ;  .  .  : 
the  large  balance  in  hand  from  the  two  previous  hait-years. 
amounting  to  ;^i42,522,  enabled  the  directors  to  pay  dividends 
amounting  to  ^^288,000.  Profit  for  tho  half.year  was  only 
8s.  gd.  per  ton  of  ore  treated,  as  against  ,£1  os.  9d.  per  ton  for 
the  last  half-year.  The  output  was  2,785,535  ois.  of  silver  and 
29,612  tons  of  pig  lead. 

Anglo-Ai-stralian  Expi  oration. —This  company  gathered  a 
revenue  of  ^^17,582  in  the  year  to  December  31,  consisting  ql 
dividends  on  shares  in  the  Mount  Hoppy  and  Mysore  Cold 
Mining  Companies  and  sundry  other  items.  Outgo  was  /,"i,335, 
leaving  a  profit  of  /;ib,246,  to  which  is  added  £-!t>-;  brought  for- 
ward, increasing  the  total  to  ;£i 7.013-  0"t  "'  this  it  has  beea 
necessary  to  provide  ^'1,522  for  loss  on  shares  held  in  Sao 
Bento  Gold  Kstates,  which  has  not  fulfilled  expectations  and 
has  gone  into  liquidation,  and  tho  further  sum  of  ;£3,ooo  to 
cover  depreciation  in  other  share  interests.  Two  dividends  of 
5  per  cent,  each  are  paid,  making  10  per  cent,  for  the  year 
against  nV,  per  cent.,  and  leaving  a  trifling  sum  of  £234  to  be 
carried  forward.      .Mtogether  the  company   :  '    •  ■       . 

in"  14    separate    undertakings,    including    t! 
Mining,  the  Sudan  Gold  Fields,   and  the  N 
the  last  a  company  formed  with  the  view  to  t: 
in   the   Orange   River  Colony   of  the   Witw.r 
containing  the  main  reef  series.     Horeholes  have  recently  been 
put    down  on  the  property    and  the   most  recent  information 
is  to  the  effect  that  the  results  are,  so  far,  satisfactory. 

Red  Hill,  Westralia,  Gold  Minks.— The  directors'  report 
just  issued  covers  the  full  year  to  October  31  last,  but  th->'  ■■'  •»•- 
mining  engineer  begins  from  December  1,   icx*,  when  • 
pany  assumed  possession  of  the  Higginsville  proi^erty.     .\ 
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has  been  equally  divided  between  developing  the  ore  bodies 
underground  and  placing  the  surface  equipment  generally  in  an 
efficient  condition.  Revenue  under  all  heads  was  /.■14.J45  and 
the  expenditure  ^f  16,829,  leaving  a  deficit  of  ;^2,585,  but  the 
directors  refer  to  what  they  call  the  drastic  manner  of  treating 
the  accounts.  The  whole  of  the  development,  including  shaft- 
sinking  costing  £^,^40,  has  been  charged  against  revenue,  and 
although  ;^84i  has  been  expended  in  dismantling,  altering  and 
re-erecting  the  plant,  a  further  ;^9oS  has  been  written  off  for  de- 
preciation. Moreover,  no  credit  has  been  taken  for  profit  on 
accumulated  sands  estimated  to  produce  ^f  1,900.  The  leases  of 
the  old  mines  and  water  rights  at  Red  Hill  have,  with  the  excep- 
tion of  one  which  was  sold  for  a  nominal  consideration,  been 
allowed  to  lapse  rather  than  continue  to  pay  the  rents  and 
observe  the  other  conditions  attaching  to  them.  In  July  last 
an  agreement  was  entered  into  with  a  Mr.  Edquist  for  the  treat- 
ment at  his  expense  of  the  accumulated  concentrates  on  a  profit- 
sharing  basis.  As  yet  no  result  has  been  achieved,  but  it  is 
hoped  that  success  will  presently  be  earned.  In  any  case,  it 
was  not  considered  advisable  for  the  company  to  embark  on  the 
work  at  its  own  expense.  The  development  policy  now  con- 
templated is  to  go  ahead  with  all  dispatch  on  the  Central  reel 
at  No.  2  level,  to  continue  sinking  the  Central  shaft  down  to 
No.  3  level  and  to  open  out  at  this  depth. 

Queen  Cross  Reef  Goi.d  Mining. — We  gather  from  the  half- 
yearly  report  for  the  six  months  to  November  18  that  opera- 
tions on  the  948  ft.  reef  have  been  confined  to  tributing,  and 
tributors  crushed  2,316  tons  for  2,475  o^^s.  valued  at  £',^40, 
while  sands  realised  £\,i22,  a  total  of  ;^9,i62.  From  the 
1,700  ft.  formation  the  company  crushed  i,oii  tons  for  802  ozs., 
worth  ;^2,8i5,  while  concentrates  yielded  .^^925  and  sand  £iiot,, 
"'■  ;£4>346  in  all.  The  entire  output  therefore  amounted  to  3,327 
tons  for  a  yield  of  ;f  13,507.  Revenue  accruing  to  the  company 
was  ;,J7,544,  but  the  expenses  were  ;^8,357,  and  a  loss  of  ^813 
resulted.  Fortunately  a  credit  of  ^^10,310  was  brought  in,  so 
that  there  remains  a  balance  on  the  right  side  of  ^^9,497.  De- 
velopments on  the  1,700  ft.  formation  are  described  as  disap- 
pointing, and  it  is  unlikely  that  operations  on  any  scale  will  be 
persevered  in  unless  more  favourable  indications  are  disclosed. 
There  are,  however,  possibilities  that  the  stone  exposed  in  the 
north  levels  will  yield  a  fair  profit.  The  chief  work,  as  pre- 
viously indicated,  will  be  the  deepening  of  the  main  shaft. 

Kent  Coal  Co.vcessions.— We  are  sorry  for  Kent.  She  does 
not  deserve  the  fate  that  is  about  to  overtake  her,  and  we  can 
imagine  a  national  protest  against  the  intention  of  the  Kent 
Coal  Concessions  to  turn  this  delightful  count5'  into  a  "mining 
and  manufacturing"  centre  comparable  with  Lancashire, 
Glamorgan,  or  Northumberland.  The  imagination  almost  fails 
to  grasp  the  magnitude  and  extent  of  these  wonderful  coal 
conces.sions.  We  know  it  must  be  so  because  the  directors 
themselves  tell  us  they  '•  have  with  conspicuous  success  fol- 
lowed up  their  programme  for  the  systematic  and  rapid  de- 
velopment of  your  coalfield,  and  without  swerving  from  their 
determined  policy."  Heaven  alone  knows  how  many  collieries 
will  be  in  existence  presently,  but  the  directors  appear  to  be 
dividing  up  the  ground  into  sections  of  1,500  acres,  each  con- 
taining 25  million  tons  of  coal,  without  taking  into  considera- 
tion the  unproved  deeper  seams.  And  business  is  meant,  too, 
because  a  contract  has  actually  been  concluded  in  respect  of 
one  section,  and  in  a  few  weeks  the  number  should  be  three 
instead  of  one.  We  have  tried  and  failed  to  discover  how 
many  enterprises  are  in' existence  for  the  purpose  of  digging 
coal  out  of  Kent,  what  with  overflow  companies,  extensioa  com- 
panies, subsidiaries,  the  Sondage  Syndicate,  and  all  the  rest  of 
it,  but  we  who  livei  in  the  South-Kastern  corner  of  England 
have  to  rejoice  at  the  prospect  of  a  winter's  coal  bill  that  will 
not  impoverish  us  for  the  rest  of  the  year,  and  feel  almost  in- 
clined to  go  a   bull  of  Dover  "A." 

Arizona  Copper  Company. — This  company's  business  was  ad- 
versely affected  by  a  variety  of  circumstances  during  the  year  to 
September  30  last,  with  the  result  that  the  profit  display  is  less 
.satisfactory  than  in  the  previous  12  months.  A  serious  flood 
which  occurred  in  December,  1906,  suspended  operations  for 
practically  a  month,  and  involved  the  expenditure  of  ;f38,ooo  for 
repair  of  damage  done  and  protection  works.  In  addition  there 
was,  of  course,  the  much  larger  indirect  loss  arising  from  the 
interruption  of  operations  and  the  consequent  curtailment  of 
production.  Then  the  unprecedented  industrial  activity  all  over 
the  States  meant  high  wages,  scarce  labour,  and  costly  supplies, 
the  last  being  very  difficult  to  obtain.  The  violent  slump  in 
copper  naturally  made  these  difficulties  doubly  severe,  and 
although  arrangements  were  made  for  a  reduction  of  wages  as 
speedily  as  possible,  these  did  not  take  effect  until  November  1, 
so  that  the  benefit  was  not  felt  during  the  period  under  review. 
Working  expenses  in  other  directions  were  also  pulled  down, 
with  the  effect  of  further  lowering  the  cost  of  production,  which 
is  now  well  below  the  selling  price  of  copper.  The  company 
really  consists  of  three  separate  undertakings — namely,  the 
Arizona  Copper  Company,  the  Arizona  Copper  Company  of 
Arizona,  and  the  Arizona  and  New  Mexico  Railway  Company — 
and,  needless  to  say,  the  enterprise  is  a  very  important  one. 
Value  of  the  copper  production  was  _£i,i45,39g,  railway  earnings 
amounted  to  ;^2i3,o88,  transfer  fees  gave  .,^409  and  ;^'ii,5o8  was 
brought  forward,  a  total  of  ^1,370,404.  Working  expenses  of 
the  copper  mines,  smelting,  &c.,  after  crediting  profit  on  stores, 
rents,  &c.,  were  ^^771, 044,  general  charges  took  ^^'23,114  and 
railway  working  expenses  and  charges  came  to  ^84,017,  leaving 
a  profit  of  ;^492,228.  From  this  must  be  deducted  interest  on 
debentures  and  loans  ;f 9,029,  income-tax  ;^i  7,230,  and  dividends 
_  on  preference  shares  and  .stock  £z^,i^2^.  The  amount  carried 
'  to  reserve  for  capital  outlay,  &c.,  is  ^108,000  or  ^£28,000  rhore. 


and  the  sum  remaining  for  disposal  is  ;£333.438.  From  it  divi- 
dends  are  provided  of  3s.  9d.  on  the  preferred  and  deferred 
ordinary  shares  being  is.  6d.  less  than  for  the  preceding  twelve 
months,  but  the  credit  carried  forward  is  heavily  increased  to 
^'48,457,  in  view  no  doubt  of  the  uncertain  condition  of  the 
copper  market.  Sundry  alterations  are  to  be  made  to  the 
smelters  in  order  to  prevent  the  formation  of  flue  dust  as  a 
considerable  quantity  of  copper  appears  to  have  been  lost  in 
this  way.  The  estimated  cost,  inclusive  of  the  plant  for  handling 
and  dealing  with  the  slimes,  is  $n  1,000  or  about  £22,100,  and 
the  board  has  given  instructions  for  the  work  to  be  completed 
at  the  earliest  possible  date.  The  company's  financial  position 
looks  a  sound  one,  large  reserves  being  possessed,  while  the 
policy  of  charging  capital  outlays  to  revenue  must  make  for 
stability  in  the  future. 

DoLCOATH  Mine. — It  was  inevitable  that  the  operations  of  this 
company  for  the  half-year  ended  December  31  would  compare 
unfavourably  with  the  result  for  the  corresponding  and  previous 
periods,  lilack  tin  sold  was  772  tons,  realising  an  average  of 
;^'97  18s.  per  ton  as  against  799  tons  sold  in  the  previous  six 
months  at  an  average  of  ;^I23,  showing  a  fall  of  £2^  3s.  5d. 
Slimes  sold  amounted  to  72  tons  at  an  average  of  £(>-  15s.  lod., 
while  in  the  first  part  of  the  year  64  tons  were  realised  at  an 
average  of  .^8g  12s.,  or  a  drop  of  ^^21  :6s.  2d.  per  ton.  Gross 
receipts  diminished  by  ^23,400,  and  the  working  expenses,  in- 
cluding royalties,  were  up  by  ;£i,266,  making  the  company's 
nett  profits  worse  by  ^^24,666.  A.  new  item  of  revenue  was  £\io 
from  the  sale  of  copper  ore  and  arsenic.  The  usual  percentages 
on  buildings  and  plant  have  been  written  off,  namely  10  per 
cent,  on  buildings  and  5  per  cent,  on  loose  and  fixed  plant  and 
machinery,  the  total  under  all  heads  being  ^^3,784.  Including 
^^4.746  brought  in,  the  sum  available  is  ;£i7,7ib,  and,  as  recently 
announced,  the  directors  propose  to  pay  a  dividend  at  the  rate 
of  7>^  per  cent,  per  annum  as  against  20  per  cent,  per  annum  in 
the  second  part  of  last  year,  making  13^  per  cent,  for  the  twelve 
months  or  3^4  per  cent,  less  than  in  1906.  Good  progress  is 
said  to  have  been  made  in  sinking  the  eastern  shaft,  and  if  the 
present  rate  is  maintained  the  490  fathoms  level  will  be  reached 
in  the  second  half  of  next  year.  Every  effort  will  be  made'  to 
secure  the  rapid  equipment  of  the  shaft  as  soon  as  it  is  com- 
pleted, and  to  direct  the  mining  operations  so  ''  that  the  com- 
pany may  reap  without  delay  the  advantages  which  this  great 
work  will  give  by  the  diminution  of  working  costs.  The  direc- 
tors feel  that  to  this  end  every  consideration  must  be  sub- 
ordinated, and  they  do  not  conceal  from  themselves  the 
prospects  that  until  this  is  attained  (if  the  price  of  tin  does  not 
improve)  the  shareholders  may  have  to  be  content  with  com- 
paratively moderate  profits." 

Carn  Urea  and  Tincroft  Mines. — After  a  couple  of  years  of 
■fairly  satisfactory  working,  this  company  has  again  to  report  a 
loss  on  operations.  In  the  six  months  to  the  end  of  December 
last  the  tin  stuff  crushed  was  29,677  tons  or  857  tons  in  excess 
of  the  iprevious  half-year,  while  the  black  tin  sold  was  396  tons, 
an  increase  of  56,  the  produce  per  ton  of  "  stuff  "  in  lbs.  being 
29.91  against  26.42.  But  the  average  price  per  ton  of  tin,  includ- 
ing .slime  metal,  was  fully  ^34  lower  at  ^87  odd,  so  that  the 
average  value  per  ton  treated  was  only  £1  3s.  4.2id.  against 
£1  6s.  3.82d.,  bringing  down  the  sum  realised  from  £iJ,<)2^  to 
^£34,649.  Revenue  under  all  heads  was  ;^4i,363,  a  decrease  of 
;£4,g32.  Expenditure,  however,  went  up  £2,$\y  to  ^44,294, 
largely  due  to  the  increased  cost  of  coal  and  coke,  but  there 
was  a  reduction  in  the  royalties  payable  of  £&22.  Loss  on 
operations  came  to  .£2,931  compared  with  a  profit  of  /■4,5i8,  but 
fortunately  there  was  a  credit  brought  forward  of  £s,T2(i,  so 
there  is  still  a  balance  on  the  right  side  of  />.795-  tor  the 
■previous  six  months  a  dividend  was  paid  on  the  .£38,607  of 
priority  shares  of  2S.  per  share,  but,  of  course,  nothing  is  forth- 
coming now,  and  the  auditors  point  out  that  not  a  penny  has 
been  written  off  the  mine,  buildings,  machinery,  and  plant,  and 
nothing  off  development  account. 

O.K.  Copper  Mines  Develop.ment  Syndicate. — This  com- 
pany's statement  is  for  the  six  months  to  September  30,  and 
during  the  period  the  converter  plant  produced  866  tons  of 
blister  copper,  containing  858  tons  of  pure  copper,  equal  to  a 
recovery  of  8.1  per  cent.  The  quantity  of  material  furnaced  was 
10,661  tons  of  ore,  2,666  tons  of  limestone  and  1,194  tons  of 
coke,  and  it  is  satisfactory  that  the  quantities  of  lime  and  coke 
consumed  per  ton  of  ore  both  show  substantial  reductions, 
especially  as  the  ore  was  distinctly  more  refractory  than  hereto- 
fore. Revenue  on  account  of  copper  shipments  was  £88,637^ 
ground  rents  produced  £35,  stocks  amounted  to  £14,082  and 
;£32, 424  was  brought  forward,  a  total  of  £135,179-  After  meet- 
ing expenditure  of  all  kinds,  the  balance  over  was  £65,800,  but  it 
is  evidently  not  the  intention  of  the  directors  to  rush  into  divi- 
dend payments.  A  large  part  of  this  credit  balance  is  involved 
in  the  business,  and  it  looks  as  though  the  concern  is  to  be  built 
up  and  established  out  of  revenue,  an  excellent  policy,  of  course. 
Development  work  to  the  value  of  £5-947  was  carried  out  in  the 
half-year,  and  £6,077  ^^'^^  '^^^  <^"'  '"  ^^^  previous  six  months, 
making  £12,025  in  all,  but  the  allowance  from  profits  against 
this  item  was  £6,025,  so  that  the  account  now  stands  at  a  rouiid 
£6,000.  The  tonnage  of  ore  reserves,  23,200,  has  been  made  on 
a  thoroughly  conservative  basis,  the  directors  assure  us.  Only 
the  ore  actually  blocked  out  has  been  taken  into  account,  and 
though  it  is  known  that  a  substantial  quantity  of  ore  will  be  won 
from  the  Northern  and  Gully  shaft  bodies,  this  has  not  been  in- 
cluded in  the  estimation  of  the  available  supplies. 


Mr.  T.  P.  W.  Forrester,  the  managing  director  of  Houlder  Bros, 
and  Company,  has  joined  the  board  of  the  Durban  Navigation 
Collieries. 


Fedruary  22,  1908.J 


Zhc  Jnvestors'  IRevfew. 
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NEXT    WEEK'S    MEETINGS. 

Monday,  Februaky  24. 

Argentine  North-Eastern  ]<ailway. — Salisbury  House,  E.G. 

Century  Insurance. — Edinburgh,  2  p.m. 

Financial  Times. — 72,  Coleman  Street,  E.G.,  noon.  1 

Grays  Chalk  Quarries  — 4,  Eastcheap,  E.G.,  2.30  p.m. 

Hayes,  Candy  and  Co. — Winchester  House,  noon. 

New  Canadian  Co. — Queen  Anne's  Chambers,  S.W.,  noon. 

Pekin  Syndicate. — Cannon  Street  Hotel,  noon. 

Prairie  Cattle. — Edinburgh,  noon. 

Scottish  Life  Assurance. — Edinburgh,  2.30  p.m. 

Tdesdav,   February  25. 
Arizona  Copper. — Edinburgh,  3  p.m. 
Atlas  Assurance. — 92,  Cheapside,  E.G.,  2.15  p.m. 
Bahia  Hlanca  and  N.-W.  Railway. — Winchester  House,  12.30 
Bent's  Brewery. — Liverpool,  noon. 

British  General  Insurance. — Cannon  Street  Hotel,  noon. 
Cam  Breaand  Tincroft  Mines. — Cam  Brea,  i  p.m. 
Charter  Trust  and  Agency. — Winchester  House,  i  p.m. 
City  Offices, — Palmerston  House,  E.G.,  12  30  p.m. 
Dolores, — 3,  Princes  Street,  li.C,  noon. 
Faudels. — Holborn  Viaduct  Hotel,  noon. 
Kent  Coal  Concessions. — Gannon  Street  Hotel,  2.30  p.m. 
Knowles  (Andrew)  and  Sons. — Manchester,  noon. 
Legal  and  General  Life  Assurance. — 10,  Fleet  Street,  E.G.,  2  p.m. 
Morris  (B.)  and  Sons. — Winchester  House,  12.30  p.m. 
Notting  Hill  Electric  Lighting.— Netting  Hill  Gate,  W.,  5  p.m. 
Patent  Enamel.— Birmingham,  2  p.m. 
Perry  and  Co — Birmingham,  3  p.m. 

Southdown  and  East  Grinstead  Breweries. — Lewes,  12.30  p.m. 
Wolverhampton  Gas. — Wolverhampton,  noon. 

Wednesday,  Febrdary  26. 
Atlas  Trust. — Winchester  House,  2  p.m. 
British  South  Africa  Company.— Cannon  Street  Hotel. 
Clydesdale  Bank. — Glasgow,  noon. 
Cordoba  Central  Hailway. — Winchester  House,  2  p.m. 
Fleming,  Reid,  and  Co. — Glasgow,  2.30  p.m. 
General  Hydraulic  Power. — Winchester  House,  noon. 
Girls'  Public  Day  School.— 21,  Queen  Anne's  Gate,  S.W.,  3  p.m. 
(jwalia  Consolidated. — Winchester  House,  noon. 
Holborn  and  Frascati. — Restaurant  Frascati,  W.,  3  p.m. 
Holt  Brewery. — Birmingham,  noon. 
Isle  of  Wight   Central    Railway.— 11,  Ironmonger   Lane,    E.G., 

12.30  p.m. 
Lancashire  Waggon. — Bury,  8.30  p.m. 
Law  Life  Assurance. — 187,  Fleet  Street,  E.G.,  i  p.m. 
Leonor  Nitrate. — Winchester  House,  12.30  p.m. 
Marine    and    General    Mutual    Life  Assurance. — 14,  Leadenhall 

Street,  E.G.,  i  p.m. 
Port  Talbot  Railway  and  Docks. — Paddington,  2.30  p.m. 
Rotherh.am  (Jeremiah)  and  Co.— Shoredilch  Town  Hall,  E.,  3  p.m. 
Scottish  American  Investment. — Edinburgh,  12.30  p.m. 
South     Metropolitan     Electric    Light    and    Power.— Winchester 

House,  3.30  p.m. 
South  Staffordshire  Mond  Gas. — Tipton,  2  p.m. 
Westminster  Electric  Supply.— Eccleston  Place,  S.W.,  11  a.m. 

Thursday,  February  27. 
Aylesbury  Dairy.— 11,  St.  Petersburg  Place,  W.,  2  p.m. 
Boddingtons'  Breweries. — ]J|Ianchester,  noon. 
British  Oil  and  Cake  Mills.— Winchester  House,   i  p.m. 
Cerro  Muriano  Mines. — Cannon  Street  Hotel,  noon. 
Commercial  Gas.— Cannon  Street  Hotel,  noon. 
Dunderland  Iron  Ore — Winchester  House,  noon. 
Dunlop  (James)  and  Co. — Cannon  Street  Hotel,  2  p.m. 
East  Worcestershire  Waterworks. — Birmingham,  3  p.m.^ 
Employers'  Liability  Assurance. — Hamilton  House,  E.G.,  noon. 
Great  Western  Colliery. — Bristol,  2  o.m. 
••  Illustrated   London  News   and    Sketch."— Winchester   House, 

3  p.m. 
Kensington  and  Knightsbridge  Electric  Lighting.— 148,  Brompton 

Road,  S.W.,  II  a.m. 
London  Electric  Supply.— Winchester  House,  3  p.m. 
Maple  and  Co.— Tottenham  Court  Road,  W.,  5  p.m. 
New  Sharlston  Collieries.— Cannon  Street  Hotel,  i  p.m. 
Regent's  Canal  and  Dock.— 5,  Lloyd's  Avenue,  E.G.,  noon. 
Somera  Gold  Mining. — Winchester  House. 
South  Hetton  Goal. — Palmerston  House,  noon. 
South  Staffs  Water  Works,— Birmingham,  i  p.m. 
Spencer,  Turner  and  Boldero— iS,  Duke  Street,  N.W. 
Thomas  WaUis  and  Co. — Holborn,  E.G.,  3  p.m. 

Friday,  February  28. 
Abstainers'  and  General  Insurance. — Birmingham,  noon. 
Borax  Consolidated. — Cannon  Street  Hotel,  noon. 
Bradford  Dyers'  Association. — Br.adford,  noon. 
British  Land— Cannon  Street  Hotel,  3  p.m. 
Cambrian  Railway. — Palmerston  House,  2.30  p.m. 
Dolcoath  Mine. — Cannon  Street  Hotel,  noon. 
Empire  Palace. — Leicester  Square,  VV.,*noon. 
Harrod's  Stores.  — 87,  Brompton  Road,  S.W.,  3  p.m. 
Home  and  Colonial  Stores. — 2-4,  Paul  Street,  E.G.,  noon. 
InltToceanic  Railway  of  Mexico. — Winchester  House,  2.30  p.m. 
Merchants'  Trust. — Winchester  House,  i  p.m. 
National  Provident  Institution. — Gannon  Street  Hotel,  noon. 
North  British  .ind  Mercantile  Insurance.-  Edinburgh,  noon. 
I^lymouth  Breweries. — Institute  of  Chartered  Accountants,  noon. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following    are    the   receipts   into   and    issues    out   of    the 
Exchequer  between  April  1,  1907,  and  February  15,  1908: — 
Revenue  and  otiikr  Rf.ckipts. 


Balances,  April  x ; 
Hank  of  Eneland 
Hank  of  Ireland,, 


Revcnuc. 


Cu«.toni<i 

Excise  

Estaie,  &c.,  Dulles 

Stamps 

Land  Tax 

House  Duty 

Property  and  Income  Tax. . . , 

Posi  OBice  

TeleKrapb  Service    

Crown  Land.<i 

Receipts    from     Suez     Canal 

Shares  and  Sundry  Loans. . 

Miscellaneous 


Efthnataior 
ibeyear 
1907- 1908. 


iToisI  n«e«lpn 

tauo  lb*  Kx- 

cbcqoOT  inm 

Apctl  1, 1907,10 

Feb.  1}.  1908. 


Ta«il  RacMpir 
bKollwEi- 

tttmt^tUfr  from 
Apr: 

I--.  ■ 


3t,9>3,oaa 
3M6j,ooo 
i!,697,oaa 

8,000,000 
700,000 

i.Qoojooo 
30,500,000 
17,600,000 

4,400,000 
ioo,ooo 

1,100,000 
l,;jo,ooo 


»Sa,835,ooo 


Revenue    

Total,  IncIudiuK  balance 

Other  Rk€;kipts. 

Repayment  of  Advances  for  Bullion 

Kenayuient  of  Advances  for   Interest   on   Ex. 

cneqiitr  Bonds  under  the  Capital  Expenditure 

(Money)  Act,  IQ04 

For  Treasury  Bills  (nctt  <iiuount) 

Und(?r  Tel(?graph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts,  1897  to  1901  .... 
Under  Public  Buildinj^s  Expenses  Act.  1903. 
Under  Public  Offices  Site  (Dublin)  Act,  1903 
By  issue  of  Exchequer  Bonds  under  the  Cunard 

Agreement  (Monev)  Act,  1904    

Suez  Canal  Drawn  Shares 

Chin^i  I  ndemnity 

Temporary  Advances,  DeBciency    

Temporary  Advances,  Ways  and  Means   (in- 

eluding  Treasury  Bills,  •C5oo,ooo  in  1906-1907) 


Total 


1,114,701 


6m>.4>} 


18,837,000 
3i,3i3/>oo 
<5.9»3,ooo 
6,9)6,000 

1,780,000 

20,141000 
14.650,000 

3,890,000 

420,000 
I.I4:.99S 

>. 989.777 


127,018,771 
~:33.96'.'95 


180,000 
4,ooo,tioo 
670,000 
400,000 
130,000 
131,000 


400,000 

7.019 

311.811 

4,300,000 

1,300,000 


9.334.H1 
i.ttj.tn 


10,4)1,487 


1,740,000 

10,103.000 

14,040,000 

3.770,000 

440,000 

1.715,437 


I4/,4Sl,04& 


128.32  3,727_ 
I38.77j.2t4 

1,000,000 

i8oA>o 

1,105.000 

1,461,000 

300,000 

165 /xn 

10,000 

1,100,000 
7,575 

1,300,000 

3,500,000 


«5«.J»«.789 


EXPKNDITURB  AND  OTHKK  ISSUBS. 


Estimate  for    |    '*?'?,' ,L  p, 
the  year  out  of  the  Ex- 

'  "        '      cbeauer  to 

Feb.  15.  190**- 


Estimates). 


EXPENDITURK. 

National  Debt  Services  ... 
Oiher      Consolidated       Fund 

Servicf?s    

Payments  to   Local  Taxation 

Accounts,  &c 

Supply  Services 


Expenditure 


£ 

29,500,000 

1,685,000 

11.205,000 
1 10,678,000 


153,068,000 


Othkr   Issues. 

For  Advances  lor  Bullion,  ate 

For  Advances  for  I  nterest  on  Exchequer 
bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1004 , 

For  Treasury  Bills  (nett  amount) 

Under  Telegraph  Acts,  iSgz  to  1907 

Under  Naval  Wurks  Acts,  1895  to  1905 

Under  Military  Works  Acts   1897  to  1901 

Under  Land  RcRistry  (Now  Buildings)  Act,  1900 

Under  Public  Buildings  Expenses  Act,  1903 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

Under  Cunard  Agreement  (Money)  Act,  1904. . 

Surplus  Revenue  applied  to  reduce  Debt    .... 

Sue?.  Canal  Drawn  Shares  applied  to  reduce 
Debt  under  the  Finance  Act,  1698 

China  Indemnity,  applied  to  reduce  Debt 
under  the  Finance  Act,  1906  .... 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid . . 

I  FebTis- 
Balances  in  Exchequer: —         € 

Bank  of  England    8.9a4.47i 

Bank  of  Ireland 92i|077 


1907. 
Feb.  16. 

£ 
7.177.3M 
1.055.572 


Total 


a».85o»395 

i.4»8.305 

8tr93.748 
89.513.943 


121,646,591 


'•350*000 


180,000 

870,000 
973.000 
300,000 

33i/x» 
10,000 

J77.SJ4 
5.398.8" 

7.0^ 

311.822 
4*500.000 
1,500,000 


137.553.498 


9.9>S.S4< 


147,431 .046 


Total  IiWM* 
ootofthaBx- 

eboqaar  to 
moot  paymencs 

from 

April  1, 1906,  to 

Feb.  16, 1907. 


l,M8.; 


14,688.744 
>,499.05< 

9,902.817 
38,136,001 


114,316.614 


I,2U.3l6 


]8o^]00 
i.nooiioo 
■  .loj/xn 
i,7«afiat 

300,00a 


M07>570 
3,4*5.a*o 


2,500,000 
3.500,000 


I43.07«,9ia 


8,131,894 


I5'.304J«9 


NoTt:.- 


The  Revenue  and  Eiiwnditure  fisures  for  i9i»-8  h«»«  beon  ad)ltued 
to  give  eflect  to  Section  17  (51  ot  the  l-tnance  Act,  1907  (7  Bd.  \  II.,  ««p.  'Jt.  *'<» 
respect  to  Local  1  axation  Grants,  and  the  hgures  lor  1906-7  have  been  sioUlarly 
adjusted  for  the  puniosc  of  comparison. 
Mev.— Treasury  liills  outstan.lma  on  hebruary  15,  t9>»-— 

Bills  issued  by  Public  Tender  £ll,ll3/»JO 

Bills  otherwise  issued    i.3oo,,«o 


Treasury,  February  iS,  lOoS. 


Total £i4.7>3,ooa 


Russian  Petroleum  and  Liquid  Fuel.— IVoduction  of  tmide  oU 
for  week  ending  Febuary  15.  226,000  poods,  equals  J,64J  tons. 

Baku  Russian  Petroleum.— Production  of  crude  oil  for  week 
ending  Feb.  16,  2-'0,000  poo<ls.  «iu.ils  3.692  tons. 

Mr.  Arthur  Serena,  ot  Messrs.  tialbraith,  Pembroke  and  Co.. 
has  joined  the  Council  of  the  Corporation  of  Foreign  Bondholden. 

Mr.  William  Mackenzie,  president  of  the  Canadian  Nortbera 
Itailway,  has  secured  control  of  the  Electrical  Dev«lopiaeot  Com- 
pany, bonds  of  which,  to  the  amount  of  W.ooo.ooo  Ul.Coo.ooo). 
are  held  in  Great  Britain,  It  is  officially  declared  that  the  reotsft- 
nisatioD  will  result  in  the  interest  being  met. 
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RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.— Earnings  for  the  7  days  ended 
Feb.  14.  S2,948,  decrease  $97  ;  aggregate  from  July  1.  $157,893, 
increase  $43,208. 

Argentine  North  Eastern.  —  Traffic  receipts  for  week  ended 
January  17,  /2,914,  decrease  /259 ;  aggregate  from  July  1, 
;f85,484,  decrease  /6,985. 

AssamBengal.— Traffic  receipts  for  7  days  ended  January  18. 
Rs.  77,831,  decrease  Rs.  18,894;  aggregate  from  Jan.  1,  Rs. 
2,00,850,  decrease  Rs.  68,947. 

Bilbao  River  and  Cantabrian.— Traffic  returns  for  January. 
;f7,706,  decrease  /3,477  ;  aggregate  from  January  1,  /7,706, 
decrease  /3,477. 

Buenos  .A.yres  Central.— Gross  receipts  for  December  £9,952, 
decrease  £l  ,355  ;  aggregate  from  Jan.  1 ,  /l  32,935,  increase  /10,966. 

Canadian  Northern  Railway.— Traffic  receipts  for  7  days  ended 
Feb.  14,  $11C,900,  increase  $34,900  ;  total  from  July  1,  $6,113,200, 
increase  $1,710,900. 

Egyptian  Delta. — Traffic  receipts  for  week  ended  February  1, 
/3,784,  increase  ;^1,852;  aggregate  from  January  1,  /230,912. 
increase /16, 831. 

Lucknow  I5areilly  Railway. — Traffic  receipts  for  7  days  ended 
Januarv  18,  Rs.  32,188,  decrease  Rs.  6,660;  aggregate  from 
January  1,  Rs.  82,391,  decrease  Rs.  21,346. 

Midland  Uruguay.- Receipts  for  month  of  January,  /^5,010, 
decrease  /2,362  ;  aggregate  from  July  1,  /42,157,  increase  /238. 

North  Western  of  Uruguay.— Traffic  receipts  for  Jan.,  $18,500, 
decrease  $6,777  ;  aggregate  from  July  1,  $138,364,  decrease  $6,752. 

Quebec  Central  Railway— Traffic  receipts  for  the  2nd  week  of 
February,  $14,563,  increase  $3,140;  aggregate  from  January  1, 
$9O,707,'increase  $18,392. 

Quebec  and  Lake  St.  John.— Traffic  receipts  for  Dec.  $58,375, 
increase  $6,111,  aggregate  receipts  $658,636,  increase  $60,714. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  January  18,  Rs.  18,548,  decrease  Rs.  4,381;  aggregate 
from  Jan.  1,  Rs.  47,904,  decrease  Rs.  12,249. 

Uruguay  Northern. — Gross  receipts  for  month  of  Nov.,  /2.208, 
increase  /166  ;    aggregate  from  July  1,  /9,710,  increase  ^967. 

White    Pass   and   Yukon    Railway —Traffic   receipts    for    week 
ended  January  31  amounted  to  $1,700. 
English. 

Cleator  and  Workington  Junction.^  Receipts  for  week  ending 
February  15,  /l,147,  decrease  /176  ;  aggregate  from  January  1, 
/6,863,  decrease  /2,233. 

Cockerniouth  and  Keswick  Railway. — Receipts  for  week  ending 
February  15,  ;f680,'  increase  /22  ;  aggregate  from  January  1, 
;f4,850,  decrease  £302. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
■week  ended  February  15,  /468,  decrease  /lO ;  aggregate  from 
January  1,  /3,127,  increase  /62. 


veek  ending  February 


Rossendale  Valley. — Traffic  receipts  for 
14,  /182,  increase  £\2. 

Sunderland  District. — Traffic  receipts  for  week  ending   Feb.  12, 

/429,  increase  /53;  aggregate  for  15  weeks  ^6,761,  increase  ;f  1,062. 

Yorkshire  (West    Riding)    Electric. —  Traffic   receipts   for  week 

ending  February  16,  ;f  1,137,  increase  £^3  ;  aggregate  from  January 

1,  ^7,372.  Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  February  18,. 
/17,821,  increase  /1, 894;  aggregate  from  January  1, /125, 102. 
increase  /18,728. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  Jan- 
uary 31,  /12.187,  increase  /l,709;  aggregate  from  January  1. 
/13,891,  increase  /l,673. 

Brisbane.  —  Traffic  receipts  for  month  of  January,  ;f  14,340, 
increa.se  /1, 875. 

British  Columbia  Electric. ^Nett  earnings  for  Deceml)er  $83,808, 
increase  $22,878.  Aggregate  nett  earnings,  including  income  from 
investments  from  July   1  to  Dec.    31,  $502,320,   increa.se  $141,546. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  February  18,  /7.581,  increase  ^968. 

Calcutta.  —  Traffic  receipts  for  week  ending  February  15, 
Rs.  47,472,  increase  Rs.  3,766;  aggregate  from  January  1, 
Rs.  3,61,570,  decrease  Rs.  42,454. 

Cape  Electric. — Traffic  revenue  for  month  of  January,  Cape 
Town,  /11,934;  Port  Elizabeth,  /3,520. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
January,  /2,493,  decrease  /3,106;  total  from  January  1,  ^2.493. 
decrease  £^3,106. 

Geneva  Trams. — Earnings  for  January  7,  fr.  206,593 ;  increase 
fr.  11,786. 

Kalgoorlie  Electric.  —  Gross  receipts  for  January,  ;f 3,638  ; 
aggregate  from  January  1,  ^3,638. 

1-isbon  Electric. — Earnings  for  November,  milreis  46,117 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  February 
15,  Rs.  19,820,  increase  Rs.  3.272;  aggregate  from  January  1, 
Rs.  59,466,  increase  Rs.  8,040. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
January,  /51,500. 

Me.xico. — Nett  earnings  for  month  of  December,  $208,386, 
increase  $49,715;  aggregate  nett  earnings  from  January  1, 
$2,163,490,  increase  $263,819. 

Perth  (W.A.)  Electric.  —  Gross  receipts  for  week  ended 
February  14,  ;^1,430,  decrease  /75  ;  aggregate  from  January  1. 
/9.606,  decrease  /730. 

Rio de  Janeiro. — Grossearnings  for  6th  week  1908,  $123,431  ;  in- 
crease $11,400. 

Sao  Paulo. — Traffic  returns  for  December  :  nett  earnings, 
$124,520,  increase  $5,520;  aggregate  from  Jan.  1,  $1,352,306, 
increase  $59,047. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  November, 
$497,428,  increase  $38,791  ;  aggregate  from  January  1, $5,552,879, 
increase  $402,984.  Nett  traffic  receipts,  $233,018,  decrease 
$649;  aggregate  from  January  1,  $2,852,445,  increase  $105,004. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 
Bath  Electric.  —  Traffic  receipts   for  week  ending  February  12, 
;f577,  increase  /19  ;  aggregate  from  Jan.  1.  /3,348,  decrease  /291. 
Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
February   12,  £6  ;  aggregate  from  January  1,  /^35,  decrease  £5. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  February  14,  ^4,567,  increase  /93  ;  aggregate  from  Jan.  1, 
^31,790.  increase  ;f226. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  February  14.  ;^26,174  ;  428J  miles. 

Burnley  Corporation. — Traffic  receipts  for  weekending  February 
15,  /1, 112,  increase  /46 ;  aggregate  from  January  1,  /8,102. 
increase  /301. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
February  12,  /103,  increase  £S  ;  aggregate  from  January  1.  /588. 
increase  £2. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  February  14, 
/99.  increase  /lO  ;  aggregate  from  Jan.  1,  /584.  increase  /12. 

Dublin   United. — Traffic  receipts  for  week  ending  February  14. 

^4,802.increase/l98  ;  aggregate  from  Jan.  I.;f30,217,  increase/583. 

Edinburgh    and    District.— Traffic    receipts    for    week    ending 

December  28,  /4,918,  increase  /542  ;     aggregate  from  January   1, 

1907,  /257.110.  increase  /2.644. 

Hastings  and  District. — Traffic  receipts  for  week  ending 
February  13.  ;^752  ;  increase  /1 18. 

Isle   of  Thanet. — Traffic  receipts  for  week  ending  February  15, 
/231,  increase  /21  ;  aggregate  from  Oct.  1.  /5.334.  increase ;f  150. 
London  County    Council. — Traffic   receipts    for    week    ending 
February  8,    /29,670.   increase  /4, 310  ;  aggregate  from   .\pril   1, 
;f  1.400,384,  increase  ^227,133.     Miles  115.  against  115J. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
February  15,  /17.770.  decrease  /32 ;  aggregate  from  Jan.  1, 
;fll9.624,  decrease  /6,632. 

London  Road  Car —Traffic  receipts  for  week  ending  February  15, 
/7,105,  increase  /373  ;  aggregate  from  Jan.  1,  ^38,318,  decrease 
/3,959. 

London  United. — Traffic  receipts  for  week  ending  February  15, 
/5,330,  increase  /284  ;  aggregate  from  January  1.  ;^33.139,  decrease 
j£269. 

Provincial  Trams. — Traffic  receipts  for  week  ending  February  15, 
/1,353,  increase  /54  ;  aggregate  from  Oct.  1,  ;f29.103.  increase 
21.206. 


ENULISH  RAILWAYS. 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  foe 
year  to  date. 


Amt. 


oj:| 


In.  or 

dec.  on  I  o  ^  [ 
1907-     [/^^\ 


In.  ot 

dec.  on 

1907. 


Baker  St.  and  Waterloo 

Brecon  and  Meclhyc 

Cambrian 

Central  London 

Charing  Cross.  Euston  and 

Hampstead  . . 
City  and  South  London 
Furness 
Gt. Central 
Great  Eastern.. 
Great  Northern  and  City 
GreatNorthern 
Gt.  N.,  Pice,  &  Brompton 
Great  Western 
Hull  and  Barnsley    .. 
Lancashire  and  Yorkshire 
Lon.  Brighton  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 
Metropolitan  . . 
Metropolitan  District 
Midland 
North  Eastern 
North  London 
North  Staliordshire  . . 
Rhymney 
South  Eastern   Sc  London. 

Chatham  &  Dover. . 
Tatl  Vale 


Feb. 


15 
16 
16 

15 

15 
16 
16 
16 
16 

'5  I 

15 

15 

16 

16 

16 

15 

16 

16 

j6 

16 

15 

15 

15 

16 

15 

16 

15 
16 


£ 

2,950 
2,410 
4,303 

5,95t 

3.045 

3.238 

8,710 

73.721 

90,700 

l,tiol 

109,000 

5,Iiio 

222,200 

«o,335 

103,3" 

47,372 

267,000 

79,800 

!i,30i 

'4,676 

8,863 

223,000 

l8o,9J3 

7,774 

17.872 

6.566 

70,680 
20,766 


£ 
+       540 
+       205 

—  30 

—  377 


117 

1,681 

2,293 

2,600 

92 

370 

1,370 

500 

545 

797 

202 

2,000 

2,100 

289 

42 

71a 

6,000 

3. '73 

1,30s 

85 
207 


-  631 

—  209 


2I,8«0 

16,928 

30,3'0 
43.256 


746. 

37, 

'.546, 

74, 

704, 

34S, 

1,832. 

545, 

6a, 

'07, 

62 

1,547 

1,215 

57 

123, 

45 


£ 
■h     5.f59 
+■     1,6*' 

—  40 

-  1,644 


,050 
.059 
,480 
,848 
,500 
,98' 
,800 
.825 
,400 
.103 
,889 
,196 
,000 
,200 
i9'3 
,078 
.507 
,000 
,071 
,387 
,029 
,788 


487.783 
I38.'54 


4-  2,20s 

—  10,347 

—  8.979 

—  19,00a 

—  507 

—  7,220 
+  12,356 
+    20,70a 

—  3.%0 

—  5.666 

—  3.123 

—  6,000' 
4-  io,6oa 
+  1,763 
+  36t 
4-  6.426 

—  43,000 
+   36.699 

—  9.249 
+        i8a 

—  467 

—  ro.339 

—  4' 


SCOTCH  RAILWAYS. 


Caledonian i  Feu.  16 

Glasgow  &  South- Western  I  „  15 

Great  North  of  bcotland    ..  „  15 

Highland         „  «' 

North  British |  ,,  't 


77,605  I  — 
29,481  , — 
8,200  (  + 
8,478  I- 
32,li8  I- 


3.220 
44'  I 

30 
393  I 

5,623! 


227,184  —  9,565 
86,287  ;—  «,a58 
15.99c  I—  *u> 
24,832  —    30t 

242,796  !  —  14, 165 


IRISH  RAILWAYS. 


Bbllast  and  County  Down  . . 

Feb.  14 

2.517 

+ 

272 

7  i 

'5.63' 

+ 

594 

Cork,  Baiidon,  cc  S.  Coast . . 

,.     >4 

— 

71 

■/ 

9,397 

-~ 

,f     14 

16,560 

+ 

20 

7 

109,^25 

— 

1,422 

Midlaud  Great  Western     . 

>.      14 

9,644 

■1- 

105 

7 

63.327    - 

7*» 

February  22,  1998.] 


Zhc  Jnveetors'  "Kevfew. 
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Prices    of    Mine  and    Mining    Finance 
Companies  Shares. 


FOREIGN  RAILWAYS. 


Shares  £i 

rach,  ejcep 

where  othcrwifie  Mated. 

a2 

hk 

d 

i< 

gu. 

p£ 

Nams. 

»K 

mS 

^2 

■ii!ll 

0    |u 

"•-0. 

II 
0 

•a" 
0 

South  African. 


3tt- 

¥ 

si 

38 

:l* 

3A 

3S4 
■0/ 

ij 

I 

if 


1.13 


f 
4/6 


24/6 

Mi 

i5i 


Anffelo   

Anglic- French  Ex 

Aj'px  

Cason 

Ciiy  and  Suburban,  £4 

rrmctlNpw) 

C'cns.  Coldftelds    

Do.  Pref. 

Crown  R<>ei 

Dilpfonic'in 

I' VI ban  KooHf'poort .... 

Fast  Kami  Prop 

Faft  Kand  Kxlensioii   .. 

Ff  rrrlra 

I lerch  Kand  

Ctdutd  Prop 

Cddcnhnis  Kstate  .... 
G(  nrral      Mining;     and 

linance 

Ginsberg  

Gleiicairn 

Gljnn's  I.ydenbiirg  .... 

Gccrz  and  Co 

GcId  Mines  Invest.,  ^4. 

H.  K.  Proprietary 

H<  ndfcr^cn'B  Transvaal 
Harlot    

( banne«.biirf;   Con.    In. 

iihjlee  

iiinpcrs    

\)t  inlontr-in     

KiiiKhts  (Wit.)     

Lancaster 


,f. 

f 

if 

2I 

iS 

10 

3A 

31^ 

31/6 

21/ 

ea 

bi 

't 

n 

4 

3? 

1-0 

15 

J: 

H 

n 

i 

't 

I* 

lj[ 

A 

« 

i 

2(6 

2h 

i 

1 

=A 

■A 

3I 

Its 

-« 

A 

i 

23 


10/0 

2II 


T.ani^laaKtA  RfitatA.... 
May  ConsoHd.-iie*!. .. . 
McytT  and  Charlton.. 

Mortderfontf-ln   

New  African   

Npw  Cocli    

New  Prin>rose 

Nipel  . 

North  Randfontefn   .... 

Nonrse  Mines ; 

Octana  ConRoIldated   .. 
Porj^ps-Randfoiitein....  : 
Rand  Mines  (New)  5/  ..   ; 

Randfontein 

Rieifontrin '■ 

Robinson  Gold,  £4    ....  1 
Do.      Randfontcin  . .  : 
Roodepoort  United  ..,,  : 
Sintnnr  and  Jack  Prop. 

S. A.  Gold  Mines   

S.A.  Gold  Trust ; 

Steyii  Kstate   : 

Transvaal  Cons.  Land. . 
iransvaal  Development! 
Transvaal  Gold  Estates  : 

Treasury  £4   

Van  Dyk : 

Van  Ryn   '. 

Vereeni^tng  Estate  .... 

VoM«ilslruis 

Wt'lgedacht ] 

W't  St  RandConHOtfl  .... 
Wolhuier,  ]C!4 ] 


Deep   Lkvris. 


Aiigelo  Dpep   A 

Cindeitlla  Deep i|j^ 

CiGwn  Df  ep    iig 

I'liibun  I'e*  p i3 

Ferrcira  Deep 4% 

(.('idf  nliMi^i  Deep 4^ 

Glen  Deep    iJS 


4 


't 


Jumpers  Deep i^ 

Knights  Deep 2I 

Robin  f^on  Deep  Jnew)  ..  3?^ 

Rose  Deep 3?^ 

Village  Main  Reef...    ,.  3^ 

Wilwatersrand  Deep  ..  3f^ 


Rhodfsians. 


Bcchnanaland  Ex 

C  bartered  H.  S.  A 

Charier  Trust 

Giaiit  Mines  of  Rliod,  , , 
Globe  and  Phoenix    .... 
l.cniagunda      Develop- 
ment   

Mashoijaland  Agency   .. 


2/ 

M/3 
15/3 

Alb 


4/6 
15/3 
15/ 


^  Northern  Copper 
i^  Rhodesian  Banket 


Kliodesla  Kx))loi'atioii . .      i  |    fit 


2 /6  jKlce  llHIiiillon    2/6!   2/6 

2/9    jSelukwe     2/6     ;/6 

2j^ 'laiigaiiyika 2H    2ft 


4/6     Willouuhliy :    4/6 

^  Zauibesia  ExpiorinK i 


413 


Diamonds. 


I 


3/ 

>A 

2/4 

7/ 

1/6 

4/6 

13/6 

1/3 

4/9 


jCon.  Bulfontein    24/6 

Ut  litrns  iJe.lerred  jr2/io  14-^ 

Vu.  Preferred     £2/10  154 

Prank    Smith    Diamond  | 

lagersfontein  Ord 3fg 

1         Do.             Pref 3j 


24/6 
>3A 
I5» 

3A 


1/9 

6 


Kofiyfontein     ^ 

Lace  Diamond    i/6 

New  Vaal  River  D ft 

Premier  Dia.  Def.  2/6  ..  3J 

Do.     do.     Pref.  5/  ..  yl 

Roberts  Victor  ^; 


1/6 


,f 


West  African. 


Al)bontial<oon 3/ 

AIjopso  1^ 

Akiokerrt 2/6 

A^haiili  Goldtields,  4/  ..  7/ 

Bibialii,  fully  paid 2/3 

Itritiith  Gold  Coast    4/6 

brooniassie 1376 

Htliienta  (Wassail)     1/3 

1-anti  Consolidated  ....  4/6 


3/6  1 
■» 
2/6 

71 
2/ 

4.6 
14/6 

5/6| 


3/6   Gold  Coast  Agency,  new  2/6 

^       Do.     AmalKamaleH  . .  ^ 
2/      Gold      Coast     (Wassau) 

Deep 2/ 

2/6    Ilinian  Concessions 2/6 

1/6     Preslea 1/6 

i§j  Taquah  and  Abosso..,,  2^ 

7/      Wassau 6/6 


3/6 

H 

lie 

2/6 

1/6 

'i 

71 


Australian. 


2/ 
>/9 

5ft 

2/0 

24/9 

4/9 

>i 

u 

9 


Anglo-Aus,  Exploration 
Associated    

Do.  Ntn.  Hlocks. . .. 
Hrownhlll  F^xtended  .. 
Cosniopl'n  Pr'pr'ty.... 
Golden  Horseshoe,  £^5  . . 

Golden  Pole,   2/ 

Great  Boulder,  2/ 

Do.  Perseverance .... 

Gieat  Fingall 

lainault    

Itannan's  Star    

Ivanhoe,  Gold  £5      .... 


i 
i 

'/9 
2/ 
5} 
2/ 
24/9 
4/9 
18 
'i 
1/ 


1/9 
1/9 
SA 

2/ 

24/6 

5/ 

■I* 
1/ 

7i! 


7fS 
7/6 

5/ 
3/6 

3 

a 
6/9 

'i 
9/9 

2i 


Ivanhoe  South   

Kalgurii 

Lake  View  Cons 

Lancefield    

London  &  W.A.  Eiplor 

atlon  

Mount  Uoppy 

Oroya  blacK  Range  . . . . 

Oroya- Hrownhlll    

South   Kalgurii 

SonsofGwalia 

lasiuania 

Talisniau  Consols 


MlSCELLANROUS. 


6i 

/)6 
5/3 
3^ 
'5/6 

/i 
7/ 
5/ 

A- 
111 


14/6 

■i 

ft 

A 

;i 
i« 


Anaconda,  25  dots 

Balagbat,  full  paid  .. 
Brilliant  and  St.  George 

Broken  Hill    Prop 

C  amp  Bird  

Cape  Copper.  £2   

Champion  Reel,  2/6  .... 
ChillaKoe,  loy— 9/ pd.  .. 

Clitters  United 

Lon.  Gold  N.Z 

Loptapo,  £2 

(  Ornish  C  n'ols 

Dolcoath 

Lsperanza   

hxptoration 

Fiontino  and  Bolivia  ., 

Greai  Lobar,  £5    

Lake  Copper  irop'y.   . . 
Le  Roi  £5 


6i 

7;6 

6 

7/6 

13 

'i'6 

■i/6 

3i 

3 

2l 

14/6 

13/6 

30/ 

7* 

7» 

3* 

7/ 

6(9 

% 

V 

% 

k 

3+A 

i 

22/6 
9/3 

'1 

'* 

12j6 

15 

13(6 

4A 

ii 

ft 

641 

S/9 

4 

1 
311 

21 
It, 

LeRoi  No.  2 iB 

Ltbiola,  £5   I 

Linares     £3 i 

Mason  &  Barry 2^ 

Mount  Lyell  29^9 

M'nt.  Morgan 3} 

Mount  Elliott 3^ 

M>bore,  los ^^ 

Namaqua,  £2 4 

N'ndydroog,  10/  sharcssj/o 

Ooregumt  10/ 8/6 

Do  Pref.,  10/ ia/9 

Oiavi  Mines  and  Kailwa     % 

Rio  Tuito.  £5 63J 

bt.  John  del  Key    9/ 

bpassky  Copper 

inarsis 

Waihi    


lA 


28/5 

Si 

3* 
23/6 

»( 
12/9 

,     5 
I6ii 
9/ 
> 
it 


1 


^ 


GROktt 

TftAVriC    I^OK 

v/ntK.  jcKose  TVAVFir  70  r»ATr 

NAME. 

Week 
ending 

InxirUecl  •« 

Amount. 

onUM    1:2 
year.     1  ^ 

Anoi: 

£ 

r 

£             £ 

Alcoy  and  Gandia 

Feb. 

«5 

P>.3o.aoo 

7 

Pt.l34,o«  .fP>.A/»o 

Antofagasta  (Chfit    and 

Bolivia 

Jan. 

101.406  + 

17.923 

loi^jf,  +     .7.9»J 

Algcciras  (Gibraltar)    . . 

Feb. 

8 

P.  27.417 - 

P'749 

32 

Pt  1092562      P  44,717 

Aranco      

Dec. 

• 

».3l»+ 

1.645 

V 

46,722  +        4.73« 

Buenos  Ayres  &  Pacific 

Feb. 

15 

110,330  4- 

«8,«32 

33 

<  .VS.  .957 

+   36.,aaa 

Buenos  Ayres  &  Koso 

and  Cen.  Argentine  ,. 

,, 

>J 

120,023  4- 

.5.325 

7 

707.M3 

+    io«,707 

Buenos  Ayres  G.  Sthn. 

,, 

16 

12I.f-34    ♦■ 

16,961 

13 

2,632.9111 

+     62.737 

Do.             Western 

„ 

16 

5",5>6  + 

.2,005 

11 

1.221. I6j 

+      .7.<64 

Do.           F^nsenada 

,, 

It 

,  555'  t- 

3.9 

13 

»,5.3 

4-          .,17* 

Cartagena  (Colunibfa). . 

Nov. 

6,900 

— 

Cent.Ur'g'ayolMieVid. 

Feb. 

15 

12,120  — 

^.01 1 

31 

ith^ 

♦     «o.56« 

Do.       Eastern  Ex. 

„ 

■5 

6.5»l 

Do.     Northern  Ex. 

J, 

15 

».33J 

Do.     Wesiern  Ex. 

„ 

>5 

».74» 

Cordoba  Ceniral 

,, 

16 

,..-■:    ■■ 

"n,     / 

'4 .  /  , 

r       3,6>a 

Do.        Northern  Ex. 

,, 

16 

6,37o|  + 

960 

7 

44.245 

»» 

Do.N.-W.Argtfi.  Ex. 
Cordobu     and     Rosario 

J, 

16 

2,olo|4- 

5«> 

7 

.2.54" 

+          gno 

J, 

16 

7.335 

+ 

3,495 

12 

15-  ■ 

Mo 

Costa  Rica 

,, 

II 

7,10" 

+ 

742 

2N 

It/ 

■0 

Cuban  Central    . . 

,, 

'r> 

12,472 

— 

1.941 

31 

IH- 

1 

Gt.  West,  of  Brazil       .. 

,, 

'•, 

11,571 

— 

6I>]     7 

7- 

■t 

Entre  Rios 

'•, 

8.817 

+ 

a.382   33 

'5 

5 

Int. -Oceanic  of  Mexico 

14 

•  156,700 

+ 

•  10.950  32 

»4.7<«. 

0 

Iji  Gnaira  and  Caracas 

Ian. 

* 

7.250 

— 

2,O0r)        I* 

«> 

Leopotdina 

Feb. 

M 

24,326:  + 

6,i>^'    7 

lO, 

<i 

Mexican 

Dec. 

»72«,5oo'  + 

(102,200 

5* 

«4.'i5; 

0 

Mexican 

Feb. 

I4 

$184,300'  + 

»24.7«, 

6 

Sl.02i,-    '• 

.  i,.T.jO 

Do.     Southern 

■  4 

»24,85i;- 

•  1.315 

6 

•  152.462 

-  ».4.»39 

Do.     Central 

Dec. 

«3,l63.4»2  +»6oo,775 

6* 

•  18416521 

*v<*»n 

Do.        Do 

, 

4 

$944,642 

+ 

»7J.24J 

6' 

»5.'85.9" 

+  .324,775 

Manila 

Feb. 

'•, 

•39.692 

— 

•  l.),ol3 

•  251,6*3 

-•40,469 

Nitrate 

„ 

>5t 

28,016 

X 

6.033 

^•^ 

-     ..609 

Ottoman   .. 

, 

1^ 

4.473 

— 

707 

3..SM 

+  1.17^06 

Peruvian  Corpoj-ation. . 

Ian. 

•846,281 

+ 

•«9,906 

•5,883.53. 

PuertoCabello&V'lencia 

,, 

. 

2,500 

— 

1,000 

2.500 

1,000 

San  Paulo 

heb. 

9 

24.489 

— 

8.116 

6 

.4j  ■-■■ 

-    ■■      :i7 

Salvador 

IS 

•35.'»0 

— 

•  i.ooo 

•  "7- 

.) 

United  of  Havana 

15 

33.438- 

9.364 

31 

52;. 

» 

Western  of  Havana     .. 

,, 

M 

5.227  4- 

816 

33 

16S.0., 

'          1"."39 

Zalra  AHdelva  .. 

Jan. 

• 

....64 

— 

..•21 

11,164 

—       >.52« 

■  Monlhs.        J  Neti.        t  Fortnight  eodad. 

INDIAN   RAILWAYS. 


Bengal  Nagpur., 
Bengal  &  N.-W.. 
Bombay  &Baroda 
Do.  Stale  Line 
Burma 

Delhi  Umballa.. 
F^ast  Indian 
Gt.  Indian  Renin. 
Indian     .Midland 
Madras     and     S. 

Mahratta 
South  Indian     . . 
Southern  Punjab 

Do.   Extension 


GROSS   TRAFFIC    FOR   WEEK. 


Week 
ending 


In.  or  Dec. 
on  last  year. 


GEOSS  TRAmC  TO  DATE. 


In.  or  Dec. 
oo  last  year. 


Jan. 
Feb. 


Jan. 
Feb. 


Jan. 
Fef). 


25  Rs.6,o2,ooo 
18  Rs. 2,74,830 
151  Ks.3,&4,ooo 
151  Rs. 5. 15,000 
Ks.4,22,ra6 


—  Rs.  149000  * 

-R.i.24.987  : 

-  ns.48.000^  7 

—  Ks.9i,ocx>  "^ 
Rs. 63.901 1 


Rs.  19,73,000  +  R.4.1 

Rs.7.66,69o|-R.j^ 

iW..  ■•.  «■»  I..    — H   I    ■ 


Rs.36,tooi+  Rs.2.-" 
Rfii7,85,ooo  +  Rj.7i 
Rs. 14,67 ,800  —  R.i,3^, 
Ks.2,83,400!—    R.  2u,c-,., 


Rs.2,84,041, 

Rs.5.3a.665 

Rs.81,175 

Rs.15.345l 


■f  Rs. 40,819. 
+  Rs.66,719 
—  Rs.  1 7,974 
+        Rs.660' 


'  21  days. 

UNITED 


Rs.io.is.9lB|  +  R.i 

K 
From  January   i,l</>3. 


,«3.295 

(/,  - ... 


§  From  July  i,  I9*>7. 

STATES  AND  CANADIAN   RAILWAYS. 


r.ROSS 

T»»»riC  KOR 

WEEK. 

cimss  TCArric  to  date. 

NAME. 

Week 
ending 

Amount. 

In 
on 

or  Dec. 
astyear. 

Amount. 

In.  oc  Dec 

onlastyear. 

dols.      I 

dols. 

dels. 

dote. 

Canadian  Pacific 

Feb.   14 

935.000  — 

39.000 

31 

47.o(s6.ooo 

+  3,606,000 

Chicago  Gl.  Wesiern 

..     .4 

138.334- 

21.214 

33 

5.223,383 

-    683,043 

Denver  &  Rio  Grande 

..     .4 

391.600I— 

77.500 

1- 

13.445.000 

+        4  4f.  -,« 

Or.  Trk    Main  Line.. 

..     14 

£87,6«ii- 

£14.58. 

6 

£597.229 

—   '. 

Canada  Atlantic 

.,     .4 

jC4.47o|— 
£18,984;- 

i2.02» 
£3.949 

6 

/^•5S 

— 

Or.  Trl(.  Western     . . 

..     .4 

6 

£117.706 

—      t  - 

Do.  Det.,G.  H.&Mil. 

..     14 

£5.066- 

£555 

6 

£38.038 

—     £4..:»3 

Louisville  &  Nashv'le 

.,      ■■ 

759.000  — 

I55.O00 

— 

IZ^ 

National  of  Mexico  . . 

.,       7 

391.000  + 

9.000 

3 

1,636,00(1 

+         10.000 

„      .1 

898.000I— 

204,000 

— 

- 

— 

Wabash 

• 

,,      .1 

436,000  — 

39.000 

6 

3,849,000 

—      UI.00O 

MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR   UONTH. 


Month 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 
Denver  it  Rio 

Erie 

Or.  Tr.  Mainline.. 
Canada  .Mlanlic  .. 
Grand  TiunkWcstn 
Do.  Dct  C.  H.&Mil. 
Illinois  Central 
Louisville  \Nashvl. 
Miss.  K.&  Texas  .. 
New  York  Cent.&H. 
NewYorKOnt.&W. 
Natl,  of  Mexico  .. 
Norlolk  &  Wesiern 
Northern  Pacilio  . . 
Pennsylvania 
Reading 

Southern  Pacific    . . 
Southern 
Union  Pacific 
Wkbash       . . .. 


Dec. 


Nov. 


l)«c.» 
Nov." 
Dec.' 


Jan." 
Aug.' 
Dec. 


AmooDt. 


In.  or  Dec 

on  1906. 


NETT  EARNIXOa  TO  DATE. 


zx 


*»"«•■  "^!5S: 


/i« 


dols.  I 

3.286,000  I— 

342.700  1  + 

3,077.000  ' — 

1,590,000  |- 

3,203,000  — 

£171.000  + 
.2,700 

18,600  - 

£3,400  - 

4,161,000  : — 
,3,913,000  ,— 

.,920076    — 
7,877,000    — 

SS3.aoo  |— 

«,339.0"> 
3,344,000 
4,338,000 

i'tsOi'mK  \-¥ 

3.3.9.000   - 
4,191,000  V- 

3.oo8,»37    *" 


dols. 
334  .ooo 
.14.300 
188,000 
154,000 
992.000 
£1,800 

71 

i  1.000 
498,000 
I74»' 
)9B*637 


I 


100,000  6 

aos.000  — 

694,000  6 

806.000  — 
130-4.8 


■~aar 

1,608,400 

14.43. 


<>ol>. 
3,831.000 

+       39>A» 
155.000 

.U,00O 


17,038.000!  + 


:.V..uO 

ii: ;4.*»j 

44,007,0001+  3.34^,000 
jiftit.ooo  +      36.00a 

17,019.000  +  1,933.000 

.fot.  100 


y>,ll2,4'"  - 
ll,6>4.^ 


»9.3SO.a 


>Ccou. 


Zhc  investors'  TReview. 


[F'EKRUAKV   22,    1908-. 


ASSURANCE    COMPANY, 
LIMITED. 

1-STAHT,1.SHE1>    1782. 

Total  Assets  Exceed  jeT,000,000. 
Claims    Paid    exceed    £44,000,000. 

FIRE.  I^XP£:.  A.ccri>x:N^x'. 

Workmen's  Compensation,  Fidelit)  Guarantee,  Burglary,  &c. 

The  most  iavourable  Terms  and  the  Lowest  Current  13ates  ol  Premium  are 

offered  by  this  Office, 

PROMPT    AND     LIBERAL    SETTLEMENTS. 

Head    Offlces     19    &    70,     LOMBARD    ST.,    LONDON,     E.C. 

ROYAL  EXCHANGE  ASSURANCE. 

INCOKi'OKATLII  A.n.   i;50. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  &  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired, 

Apply  for  full  Prospectus  to  tlie  Secretary. 

HiAD    Officii      RovAL     EXCHANGE,     LONDON,     E.C. 
West    End    Omee:     44,    PALL    MALL,    S.W. 

SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL^   FUNDS     £5,750,000 

FIRE,  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES.  PENSIONS,  LEASEHOLD.BURCLARY 

TRANSIT   OF    SECURITIES.    FIDELITY,    PROPERTY   OWNERS'  RISKS,  THIRD 

PARTY,  AND  WORKMEN  S   COMPENSATION  INSURANCES  EFFECTED  ON  THE 

MOST  FAVOURABLE  TERMS. 

Please  afiplij  fur  I'urHrularn  to 

Edinburgh :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 

XLbc  investors'  IRevtevp. 

The    Week's     Money     Market. 

Bank  Rate  4  per  cent.       (Reduced  from  5  per  cent, 
on  January  23.) 

Norfolk  House,  Friday  Evening. 

When  it  is  mentioned  that  three,  four  and  six 
months'  Bank  bills  are  now  beinj,^  discounted  at  3  per 
cent,  for  delivery  in  the  second  half  of  March  and  first 
half  of  April,  it  is  easy  to  ffrasp  the  drift  of  markets. 
We  are  told  that  even  spot  six  months'  bills  can  be 
disposed  of  at  3  per  cent.,  and  with  the  Paris  open 
market  rate  at  2^^  per  cent,  for  three  months'  paper 
it  is  hard  to  sec  how  we  can  keep  current  quotations 
here  from  falling.  In  the  end  of  last  week  the  bill 
brokers  called  the  rate  3!  per  cent,  on  three  months' 
remitted  paper,  but  it  has  never  l>ecn  that  this  week, 
and  by  yesterday  it  had  fallen  to  3I  per  cent.,  and 
this  morninj,'-  to  3^,  recoverinjj,  however,  to  3^  before 
the  end,  because  of  tight  money.  Six  months'  bank 
bills  are  weak  at  3  j,  but  July  bills  for  delivery  in  April 
were  done  to-day  at  2J  per  cent. 

All  the  time  short  loans  have  been  scarce,  thanks  to 
the  Exchequer's  activity  in  tax-gathering.  So  the 
market  is  still  dependent  on  the  Bank  of  England, 
which  most  days  does  a  fair  business,  chiefly  in  the 
discount  of  short-dated  bills,  through  which  the 
liability  of  the  market  under  other  securities  has  been 
increased  by  ^^914,000.  during  the  Bank  week. 
Almost  all  the  further  increase  of  ;£.993,ooo  in  the  re- 
sen'c,  now  up  to  £.'29,61 1,000  or  £;2, 106,000  more  than 
at  the  same  date  last  year,  has  gone  on  to  the  Govern- 
ment balances,  which  have  risen  by  ;^i,683,ooo  since 
last  week  to  ;£;i 5,338,000,  for  other  deposits  are  only 
;^i77,ooo  better,  and  at  £^39,988,000  stand  well  below 
parity  line.  Therefore,  .seven-day  money  has  steadily 
commanded  3^  per  cent,  with  bankers,  and  call  loans 
have  never  been  less  than  3*  per  cent. ,  and  have  some- 
times risen  to  4  per  cent,  or  more  in  the  open  market. 
To-day  the  Bank,  it  is  said,  did  the  largest  business 
for  the  market  it  has  done  so  far  this  year,  the  Trea- 
sury having  swept  up  £'1,000,000  yesterday  and 
another  ^a, coo, 000  to-day,  the  whole  of  which  had  to 
be  borrowed.  To-day's  business  at  the  Bank  was 
about  equally  divided  between  loans  at  4^  per  cent, 
and  short  disc()unts  at  4  per  cent. 

None  the  less  are  the  influences  n.>urishing  hopes  of 
coming  ease  in  the  money  market  strong.  They  em- 
brace the  diminished  supply  of  commercial  and  other 


bills  due  to  contracting  trade  and  finance  demands  ;. 
the  favourable  aspect  of  the  foreign  exchanges  ;  cheap 
money  in,  Paris,  by  which  competition'  for  bills  in  our 
market  is  made  effective  and  strong,  and  tlie  more 
comfortable  prospect  in  the  bullion  market.  Last 
week  the  Bank  lost  £"506,000  in  gold  exported,  all  but 
£"108,000  of  it  which  went  in  Paris  going  to  South 
America,  and  yet  its  receipts  exceeded  the  total  out- 
goings by  £"192,000.  TTie  product  of  the  mines,  in 
short,  together  with  the  miscellaneous  inflow  of  coin 
from  various  quarters — no  less  than  £^440,000  came 
last  week  from  Egjpt  alone — combine  to  insure  us 
against  a  renewal  of  the  danger  arising  from  excessive 
exports.  It  therefore  appears  probable  that  unless 
credit  trouble  arises  in  Germany,  where  the  position  is 
still  delicate  and  strained,  or  unless  alarming  failures 
occur  at  home,  failures  great  enough  to  induce  our 
banks  tO'  strengthen  their  gold  reserves  at  the  cost  of 
the  Bank's  stock,  we  shall  soon  see  the  Bank  rate 
lowered  to  3  per  cent.  Fears  about  wars  over  the 
European  portion  of  the  Turks'  misgoverned  Empire, 
which  are  said  to  be  unpleasantly  strong  on  the  Con- 
tinent, would  also  have  the  effect  of  lowering  dis- 
counts and  the  price  of  short  credits  for  the  time  being. 
Silver. 
Prices  for  bars  dropped  sharply  last  Saturday  from 
26^d.  per  oz.  for  cash  and  26fd.  for  future  delivery 
to  25-^d.  and  25^d.  per  oz.  on  selling  from  the  bazaars. 
Business  has  been  unimportant  as  the  supplies  coming 
from  America  at  present  are  very  small,  but  India 
turned  round  on  Monday  and  Ijecame  a  moderate  buyer. 
Quotations  consequently  rallied  to  26^^.  and  26|d. 
per  oz.,  but  did  not  hold  the  recovery  long,  and  at  the 
close  to-night  they  were  back  to  25|d.  and  25|d.  f)er 
oz.  Applications  for  the  Rs.  40,00,000  Council  drafts 
on  India  ofi"ercd  this  week  amounted  to  Rs.  99,00,000 
in  bills  and  Rs.  45,00,000  in,  telegraphic  transfers.  Tlie 
whole  amount  was  again  allotted  in  bills,  tenders  for 
which  at  is.  3  29-32d.  per  rupee  received  about  40  per 
cent.  Next  Wednesday  another  Rs.  40,00,000  will  be 
offered. 


BANK   OF   ENUUND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 

Weeli  ending  on  Wednesday,  February  19,  1908. 

ISSUE   DEPARTMENT. 


Notes  Issued 


55,857,800 


£55,857,000 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks.  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)   . . 

Other  Deposits 

Seven  Day  and  other  Fills 


BANKING  DEPARTMENT. 

£ 


'4.553.0'"' 
3,582,392 


15.337,662 

39.987,542 

66,587 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


11,015,100 
7,434,900 

37,407,800 


f55,857,8co 


C 

14,327.216 

29,588,870 

28,277,765 

1,333,332 


Dated  February  20, 1908. 


£73,527,183 


£73,527,183 
J.  G.  NAIRNE,   ChiefCashier. 


BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : 


Foreign  Bullion  inoveujent  for  week  £192,000  in. 


i 


Febroarv  22,  1908.J 


^be  Jnvestors'  TReview, 


2S» 


^V' 

LONDON 

KANKEkS'   CLEAHINO. 

Monlb. 

1907. 

1906. 

Increase. 

Deereaae 

1907. 

in. 

».340,530.«» 

1,361,699,000 

— 

31,169,000 

*. 

1,040, 149, (XM 

1,007,2^3,000 

32,916.000 

— 

ar. 

919,847,000 

792,823,000 

127,024,000 

— 

w- 

940,920,000 

964,075.000 

— 

«3. '55,000 

By 

1,201,316,000 

1,2 1 8,4  ■57, 000 

— 

17,141.000 

•le 

962,976,000 

915,762,00c 

47,214,000 

— 

ly 

I,312,724.<X)0 

1,286,740,000 

25,984,000 

— 

IK- 

886,964,000 

857,4i8,o(X) 

29,546,000 

— 

-pt. 

877,576,000 

948,024,000 

— 

70,448,000 

it. 

1,271, 549, ixx) 

1 ,277,668,o<xj 

— 

6,119,000 

>v. 

935,475.000 

913,490,000 

31,985,000 

— 

tc. 

1,096,164,000 

l,l85,984,(X)0 

— 

89,83a 

12,786,190,000 

12,729,373.000 

56,817,000 

- 

.     1908. 

1908 

1907 

in. 

1 ,007,367,000 

1,106,975,000 

— 

99,608,000 

'itek  endine 

lb.  s 

287,369,000 

316,182,000 

28,813,000 

1     " 

216,115,000 

224,564,000 

8,449,000 

.    <9 

352.897,000 

279,824,000 

— 

26,927,000 

J. 763,748,000 

i>927.545iOoo 

- 

163,797,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Dank  of  England  since  our  last  issue  : — 


Arrivals. 


Mo 


!■ 


Monday,  Constantinople . 
..         Egypt      .. 
uesday,  Bars 
"ednesday,  liars  .. 
lursday,        ,,       .. 
Paris      .. 

Friday,  Bars 

Constantinople    . 


1^25,000 
;f  150,000 
;f  i6,ooo 
£135.000 
£137,000 
/5.000 
£30,000 
£25.000 

£523.000 


WlTHPRAWAr.S. 


Saturday,  S.  America 
Wednesday,        ,, 
Thursday,  ,, 

Gibraltar 
Net  Influx 


£278,000 
50,000 
180,000 

£8,000 
£7.000 


^ 


£523,000 


TREASURY    BILLS 

OUTSTANDING. 

^m        Amount. 

Duration. 

When  repayable. 

Rate  per  ceni 

B  ..  '^ 

1907 

£ 

^H     13,500,000 

~ 

i()o8 

^H       1.500,000 

6  months 

Mar.  6 

4     5  It 

^H         1. 41?. 000 

6  months 

Mar.  2H 

3  13     I* 

^H        a.'ioo.ooo 

6  months 

June  21 

^P        1,800.000 

6  montliB 

June  28 

^^         a,  500,000 

6  months 

Inly  11 
July  27 

3  18  It 

2,500,000 

6  months 

3  6  6-:^ 

^HiP         14.713.000 

1= 


i  ISKued  privately. 

PUBLIC  INCOME   AND  EXPENDITURE. 

(For  week  ended  Feb.    15.) 


Revsmue. 


Customs         582,000 

Excise 429,000 

Estate,  &c..  Duties  ..        ..  388,000 

Stamps 105,000 

Land  Tax  and  House  Duty.  240,000 
Property  and  Income  Tax  . .    2,238,000 

Po.stOflice       230,000 

Telegraphs — 

Crown  Lands — 

Suez  Canal*  Sundry  Shares  — 
Treasury  Bills  (reissued)    . .  *t, 000,000 

Miscellaneous 105,000 

Bullion  advances  repaid     . .  — 
Repayment  of  Advances  for 

(Interest  on  Exchequer 
Bonds  under  Ihc  Capital 
Expenditure  (Money)  Act, 

J904 _ 
Ivances  for  Interest  on  Ex. 

Chequer  Bonds      ,.        ..        

elegraph  Acts         . .        , .         

nav    IWorksActs    ..        ..  _ 

1,     Military  Works  Acts  ..        

L^^and  Itegistry  Acts  ..  — 
^^nbllc  BIdgs.  Expenses  Act  — 
^MpblicOlhcesSite(Dul>lin).  — 
^^■(ue  of  Exchequer  Bonds 
^^■bnderCunard  Agreement  Act  — 
^■nysand  Means  Advances  — 
^^eniporary  Advances  Defi- 
ciency                  

Suez  Canal  Drawn  Shares. .  — 

""'lina  Indemnity       ..        .,  311,822 

)Ue  of  Exchequer  Bonds. .  — ' 
"crease      in      Exchequer 

lalaDces      — 


ExrENDITURB. 


£3.628,822 


National  Debt  Service 

Other  Consoli<lated  Fund 
Charges 

Payments  to  Local  Taxa- 
tion     

Supply  Services 

Bullion  Advances    .. 

Treasury  Bills(nelt  amount) 

Advances  for  Interest  on 
Exchequer  Bonds 

Exchequer  Bondsredeemed 

Military  Works 

Naval  Works 

Telegraph  Acts 

Landf  Registry  (New  Build- 
ings)   

Public  Buildings  Expenses 
Act 

Public  Offices  Site  (Dublin) 
Act 

Siiez  Canal  drawn  Shares 
in  reduction  of  debt        . . 

Cunard  Agreement . . 

Surplus  Revenue  applied  to 
Reduce  Debt 

China  Indemnity  applied  to 
reduce  Debt 

Deficiency  Advances  re- 
paid   

Ways  and  Means  Advances 
repaid         

Increase  in  Exchequer 
balances 


1,000,000 


468,3C9 
1,300,00a 


448,631 


£3,628,8; 


*  Decrease  in  nett  amount. 

BANK  OF  FRANCE  (25  Irancs  to  the  £). 


rid  in  hand  . . 

Bver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


Feb.  20,  1908. 


£ 
110,365,880 
36,161,640 
41,157,080 
22,720,160 
>9>.«37,56o 
6,009,080 
20,104,3x0 


Proportion    between  bullion   and 
eeot.  a  week  ago. 


Feb.  13,  1908 

£ 
109,848,800 
36, 183,400 

43.9.i3.7JO 
22,811,48a 
193,290,000 
6,411,060 
iq.  329,760 


Feb,  6,  1908. 


£ 
108,844,600 
36,475.380 
45,479,800 
23.328,680 
196,440,840 
6,842,36a 
18,772,200 


Feb.  21, 1907. 

J 

105,814,240 
39,409,040 
44,612,040 
22,281,440 
189,893,400 
8,200,60a 
20,735.960 


NEW  YORK  ASSOCIATED  BANKS  (MUu  at  4f.». 


F«b.  t],  igot 


Spceia  ..       .. 

Legal  tenders    . . 
Loans  and  discounts    ., 
Circulation         ,, 
Nettdepoaita  .. 


J0.M4/ 


14,000 

12,100,000 
227,050,000 

I3.344.0O) 
226,462,000 


Feb. »,  ifot.  Fab.  1, 190*.  P«b.i6, 1907. 


HM^ 


}o.Si6,ooo 

12,020,000  '    l3,4o>,oaa 

227.952,000     226.7J«,000 

13,478,000  1     Ijj>i7fi00 

227.476,000  I  «7,7oD,ooe 


■5.JJK-00B 

2i(,4je,aoo 
xti.}o»laeo 


Legal  reserve  is  25  per  cent,  of  net!  deposits,  but  this  re««rTe  (spacM  and 
legal  tenders)  exceeos  this  sum  by  £6,168,500  against  an  «x«ems  but  week  of 
£5,967,000. 

IMPERIAL  BANK  OF  GERMANY  (20  marfci  to  the  t). 


Feb.  I],  fgo8. 


46,410,700 

47.926,500 

4,032,900 

67,964,600 

26,573.550 


Feb.  7,  1908. 


44,tBr,iyt 
4«.364«50 
4,183,400 
70,558,550 
22.509,450 


Jan.  31,  igoC. 


Cash  In  hand  . .        , 
Bills  discounted 
Advances  on  stocks  . 
Note  circulation 
Public  deposits 
Note  circulation  below  lethal  maximum  (subject  to  taxation)  £7,22>,,45o,  atc^iost 
£2,680,900,  below  the  legal  niaximum  last  weeit. 

AUSTRIAN-HUNGARIAN   BANK   (24  cfOWBf  to  the  X). 


£ 

44.«*7«JO 
52,293,1)0 

3. 543.500 
74,i</).6jo 

f4.a*>f  .700 


Fab.!},  1907. 


1 

43.>9).5f<> 

}.3i9.«50 

65.176,700 

27,297,450 


Gold  reserve  . . 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


Feb.  IS.  1908.  Feb.  7, 1908 


£ 

46.312,083 
12,327,875 
2,500,000 
3.780,175 
74,974.333 
22,035,625 


Jan.  31,  I9o0.|  Feb.  ij,  1997. 


46,259,042 
12,316,125 
2,500,000 
3.871.708 
77.3W.ol'4 
24.407,459 


««.439J»U 
".'J».79« 
1,500.000 

2,258,875 
72.55J.o8,; 
»2.973,6»S 


BANK  OF   RUSSIA  (10  roubles  to  the  X) 

.- 

Feb.  i/'4. 

Jan.  23fFeb.  5, 

Jan.   l6/»9. 

Feb.  B/ji. 

1908. 
106.063,711 

1908. 

1908. 

1907. 

Gold 

1 16,012,380 

•  15,859.786 

£ 
90.27j.n3 

Silver  and  subsidiary 

coin 

6,070,283 

5.875.J58 

5.&13.080 

S.4»».JJ4 

Advances     and    bills 

discounted  .. 

5'.>93.398 

52.253,587 

52.4»>,a49 

4«.J»7.547 

Securities     belonging 

to  the  Bank.. 

9.521,783 

9.596.39s 

9.709.854 

9,088.137 

Notes  in  circulation  - . 

111,164,020 

'13.015.436 

111.807,820 

Il8.234.]67 

Deposits   and  current 

account 

48,i3».8i5 

47,248,493 

48.573.700 

47,»J»UOI 

Treasury  account      .  - 

16,665,283          16.238.703 

16.844.308 

8,479.672 

BANK  OF  SPAIN   (25  pesctes  to  the  jC). 


Feb.  15.1908.:  Feb.  8.1908.  Feb.  i,  1906  Feb.i5,f907i 


Gold         

Sitver        

Foreign  Bills 
Discount  and  Stioct  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities 


~i — 1 
15,703,186  I 
25,866.892 

2.370.363 
28,986,054 
29,611,394 
62,902,974 
21,684,008 

1,421,760 

4,43".' 44 


£ 

15,695,809 

15.785,775 

2,363,027 

»)339  336 
29,512,780 
63,003,099 
21,498,205 
1.423.756 
4.86'j,"iS 


£ 

"5.687,363 

27.765,093 

1,304,8)8 

29,4111,666 


1~ 

io,407,ia9 
24.4'9.'9' 
3.J1'.7SS 
24.70.051 
..  ....  -,» 


5.419.759  '    'M".75' 


BANK  OF   ITALY   (25  lire  to  the  £). 


Total  cash 
Inland  Hills 
Foreign  Bills      . . 
Advances . . 
Government  securities 
Other  securities. . 
Circulation  ..         .. 

Deposits  at  notice 
Current  accounts 


Jan.  10, 
1908. 


£ 
41,115.310 
16,531,480 
2,721,560 
1,451,880 
5,811,160 
1,602,200 
53,529,160 
4.735.120 
3.650,560 


Jan.  10, 
1908. 

^   £ 

41,137,600 

'7,577.720 
2,611.120 
2,895.880 
5,806,480 
1,605,120 

54,827,160 
5,051,520 

3.5S3.400 


Dec.  31, 

Dec.  2u, 

1907. 

1907. 

41,161,360 

4>.i59.9<o 

19,320,080 

18,481.400 

J. 677, 240 

2.f^4.Sl<» 

2.(158.840 

2.349.720 

5.834.040 

5.935.^ 

1 .607,040 

1.93J.«<'o 

56,463,520 

55.4o6,4*> 

5,301,040 

5.143.6«> 

3.190,510 

3.500,1«» 

NATIONAL   BANK  OF  BELGIUM  (25  franco  to  the  tU 


Coin  and  bullion 
Other  securities.. 
Note  circulation.. 
Deposits    .. 


Feb.i3.i90&  Peb.6, 1908- Jui  30,1908.  Feb.14.19a7* 


C 

5,812.360 
23.578.320 
29,428,400 

a,ai9.6oo 


£ 
5,844.560 

14, '95.360 
39,364,600 

3.751.880 


£ 

5.647.440 
25,826,100 
31,131.400 

3.»97Jy 


£ 

4.779.840 
13,603,11a 


LONDON  COURSE  OF  EXCHANQE. 


Place. 


circulation  76J  pec  cent,  against    75)  pet 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
H  aniburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      •• 
Switzerland  .. 

Austrii 

St.  Petersburg  and  Moscow 
Italian  Bank  Places 
New  York 
Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen  ..        •• 
C  hristiania     . , 
Stockholm 


Usance. 

Feb.  II. 

Feb.  13. 

Feb.  IS. 

short 

nil 

11-44 

ii« 

i»3 

3  months 

3  months 

2J4Bi 

tsjo 

IS  joj 

1075 

W7« 

•076 

3  months 

«>-7« 

W76 

•0-77     1 

cheques 

15 '71 

15171 

IS'i'J  ' 

3  months 

1540 

IJto 

15-v- 

3  months 

15'40 

15-40 

2> 

3  months 

15  5'1 

1551 J 

11 

3  months 

S4'40 

14-40 

14... 

3  months 

Uik 

Hh 

•4ft. 

3  months 
60  days 

15-50 

481 

^ 

:Jii'* 

3niatrtlit 
soioolhs 

% 

5f 

471 

3noaths 

*n 

*i* 

smooths 

iaj7 

i»$3 
18  3« 

sa 

3  months 

1837 

.8-36 

irjs 

Feb.  lo. 


<2ti 
11-44 


15    »'l 

47tt 

18*90 


Zhc  Jnvestots'  TRevlew^ 


[February  22,  1908. 


SWISS    NATIONAL   BANK    (25   francs   to   the   £). 


Gold 

Bills 

Note  circulation 
Short  lerni  advances. 


Feb.  15,  1908.     Feb.  7,  1908.     Jan.  31,  n 


£ 

3,303,848 

2,075,378 

4,974,424 

822,490 


£ 

3,275.992 

2,357.959 

5,210,670 

794,9"o 


Jan.  23,  1908. 


£ 

3,241,888 

2,672,019 

5,313.242 

853,407 


3,103,400 
2,861,368 
5,294.564 
1,266,924 


FOREIGN  KATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris... 
Brussels 
Amsterdam... . 

Berlin   

Hamburg 

Vienna 

St.  Petersburg 
New  York   . .. 

Lisbon 

Madrid 


V 

Last 
week's. 

Latest. 

chqs 

25-18 

25'2I 

chqs. 

25'20j 

25'23 

siKlii 

12'09J 

12'Iof 

cbqs. 

20-49i 

20-483 

cbqs. 

20-48i 

20-47i 

sigbl 

24'lo 

24-10^ 

94-871 

3  nitlis 

94'7o 

siglu 

4-85J 

4-868 

sight 

46-id. 

48gd. 

sight 

2895 

29-02 

Place. 


Antwerp 
Italy  

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres 

Calcutta , 

Bombay  

Hong  Kong    .. 

Shanghai     

Singapore  .... 
Yokohama ... . 


QJ 

Last 

week's 

D 

short 

25-21 

sight 

25-20 

3  mths 

1 10-25 

godys 

iSlid. 

Qodys 

404-1- 

T.r 

'liHd- 

T.T. 

'/3«d 

T.T. 

1/114.1. 

T.T. 

2/7d. 

T.T. 

2/3Hd- 

4  lutbs 

2,ogd. 

25-23i 

25-21 

110-25 

■5,\d. 

48ja. 

i/iMd- 
i/3i?d. 
1/io^d 
2/6id. 
2/3Hd- 
2;o^d. 


BANK   AND 

DISCOUNT   KATES  ABROAD. 

Bank 
Rate. 

Altered. 

Open  Market. 

Last 
Week. 

Latest. 

Paris          

Berlin        

Hamburg 

Amsterdam         

Brussels 

Vienna 

Rome        

St.  Petersburg 

Madrid 

Lisbon 

Stockholm           

Copenhagen       

Calcutta 

Bombay 

New  York  call  money  .. 

3 
0 

4i 

k 
44 
6 

^1 
9 
9 

ii-2 

January  23,  190S. 
January  25,  1908. 
January  25,  igo8. 
January  20,  1908. 
i- ebruary  15,  1908, 
February  4,  1908. 
January  27,  1908. 
January  27,  1908. 
August  21,  1901. 
January  9,  1908. 
January  2g,  1908. 
February,  1900. 
January  16,  1908. 
February  6,  1908. 

2i 

^i 

4i 
3S 

44 
4 

4i 

4J 
5S 
6J 
7 

25 

4^ 
4i 
38 
48 
3i 
4 

4 
5 

h 

Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  tine  inland  bills 
-Four  months 
Six  months 


OI'EN    MARKET   DISCOUNT. 


BANK  AND   DEPOSIT  KATES. 


Bank  of  England  minimum  discount  rate 

..  ,,         short  lean  rates 

Bankers  rate  on  deposits 
Bill  brokers'  deposit  rate  (call)     .. 
,t  7  and  14  days' noti(;e 

Current  rates  for  7  day  loans 
I,         lor  call  loans 


Per  cent. 

-  3i-3j 
-3rt— 3<5l 

-  3S 

-  3i 

-  4-4l 

-  4-4t 

-  4— 4l 

Per  cent 

4 

-  4i 
...        24 

...  2j 

•::    h 

-  3i-4j 


The  Stock  Markets. 

Evidently  the  public  ha.s  no  money  kit  to  invest  for 
business  ol  a  solid  kind  ha.s  been  lamentably  deficient 
all  this   week.        The  heavy   railway   dividends,    how- 
ever, will  soon  I>e  distributed,   and  after  next  week's 
account  is  settled  there  may   be  some  renewal  of  the 
flow  of  savings   into  investments.        Meanwhile   tired 
speculators  have  been  sellinj,',  and  in  the  early  part  of 
the    week     the     Home    Railway    market     was     con- 
spicuously  depressed  owing   to  fears  of  a  conflict   in 
the  engineering  trade  up  North,  and  to  disappointing 
traffic   prospects.        Nor  were  any   other   departments 
really  strong.     They  were  eddying  markets,  not  tidal 
ones  either  backwards  or  forwards.      All  departments 
connected  with  foreign   liourses  have  felt  the  absence 
of  any  stimulus.      New  York  has  pushed  up  the  prices 
for  its  gambling  tokens  now  and  again,  but  the  bears 
have  always  taken  advantage  of  any  advance  to  enter 
into  further  commitments  for  the  fall,  and  holders  of 
stocks  have  also  unloaded  on  the  "  dog-eat-dog  "  prin- 
ciple.     On  the  Continent  affairs  are  not  really  better, 
and  in  Germany  particularly  the  actual  amount  of  busi- 
ness doing-  and  the  prospects  of  the  market  are  equally 
unsatisfactory.     The  monetary  position  in  Germany  is 
still  most  ticklish  in  spite  of  the  improved  look  of  the 
Reichsbank's  figures,  and  we  do  not  believe  that  the 
industrial  crisis  has  half  worked  it.self  out  yet  in  any 
part  of  the  Empire.      Paris  is  blc  sed  with  cheap  credit, 
if  that  can  Ije  called  a  blessing,  but  the  market  there 
is  about  as  professional  as  it  is  here  and  everywhere 
-  else.        There  is   consequently    no    understanding  the 


forces  behind  the  ups  and  downs.  Why  should  Kaffirs 
be  hard  one  hour  or  day  and  soft  or  flabby  the 
next?  It  is  not  lx;cause  the  public  is  doing  anything. 
No  sane  man  touches  such  paper,  it  belongs  to  the 
gambler,  professional  or  habitual,  and  the  ri.ses  and 
falls  have  nothing  toi  do  with  prospects,  intrinsic  quali- 
ties, or  any  nonsense  of  that  kind. 

In  these  circumstances  it  is  waste  of  space  to  enter 
into  any  disquisition  about  market  tendencies,  proba- 
bilities of  the  near  future,  chances  of  making  a  profit  in 
this  and  the  other  direction,  for  the  cross-currents  are 
either  so  feeble  or  so  spasmodic  as  to  make  any 
attempt  at  prediction  pure  vanity.  We  cannot  form 
the  least  estimate  of  a  valuable  description  about  what 
the  course  of  markets  will  be  during  the  next  few 
weeks  or  even  mo'nths.  In  all  probability  we,  like 
Paris,  will  enjoy  cheap  credit,  and  that  always  stimu- 
lates gambling  in  the  long  run,  but  it  takes  time,  and 
in  the  meanwhile  the  resources  that  the  public  might 
have  available  for  investment  or  speculation  arc  being 
drained  away  by  new  issues.  The  cheaper  money 
gets  the  more  these  will  multiply,  because  there  is  an 
insatiable  hunger  for  the  use  of  other  people's  means 
in  all  centres  of  credit.  Last  year's  cri.sis  dammed  up 
the  flow  of  new  issues  for  a  .short  time,  and  increa.sed 
the  craving  for  fresh  capital  in  all  directions.  Had 
interiiational  credit  been  then  seriously  breached  at  any 
point  we  should  have  had  relief  from  this  stream  of 
new  promotions,  fresh  loans,  i.ssues  of  additional 
capital,  but  it  was  not  breached  in  Europe  at  all  and 
consequently  every  market  is  proceeding,  or  trying  to 
proceed,  as  if  nothing  whatever  had  happened.  Loan 
upon  loan  is  pouring  out,  and  in  all  probability  we 
shall  have  industrial  companies  of  every  quality  .seek- 
ing further  capital  in  a  continuous  stream  should  the 
promise  of  the  Money  market  be  maintained  for  the 
next  three  months. 

Tristke  Securities. 

Consols  and  other  Home  Government  securities  have 
picked  up  a  little  on  the  week,  rising  by  from  5s.  to 
I  OS.,  but  except  in  Consols  and  India  3^  per  cents, 
business  has  usually  been  trifling  and  the  market  for 
Home  Municipal  stocks  is  once  more  deserted.  So  is 
the  Colonial  market,  where  days  pass  with  hardly  a 
trace  of  interest.  Changes  are  accordingly  unim- 
portant and  not  worth  enumerating.  It  is  the  same 
with  Colonial  and  Eoreign  Corporation  securities,  very 
few  of  which  have  moved,  but  it  may  be  mentioned 
that  New  York  4^  per  cents,  quoted  here  have  Ix^n 
put  up  by  way  of  helping  the  new  loan. 

Foreign-  Government  Stocks. 
The  weakest  group  in  this  department  hj^s  been 
Japanei^e  bonds,  and  the  second  issue  of  4I  per  cents, 
is  i^  down  since  we  last  wrote.  There  is  less  talk  of 
war  with  the  United  .States,  but  unpleasant  facts  are 
coming  to  light  about  the  way  Japan  is  handling  its 
conquests  on  the  Asiatic  mainland,  and  investors  are 
becoming  nervous  about  the  indications  given  there  of 
what  is  vulgarly  called  "the  swelled  head."  Other 
Foreign  Government  bonds  have  not  changed  much, 
and  may  be  described  as  on  the  whole  firm,  with  the 
exception  of  Russian  issues,  all  of  which  have  given 
way,  some  of  the  older  loans  as  much  as  2  to  3!,  the 
weakest  being  the  3-J  per  cent,  issue.  This  expression 
is  entirely  due  to  the  mood  of  Continental  markets, 
especially  Paris,  and  does  not,  we  are  told,  imply  any 
hitch  in  the  arrangements  for  the  looming  new  loan. 
Argentine  4  per  cents,  have  given  way  slightly,  but 
Brazilian  are  well  propped  up,  and  the  weakness  in  the 
issues  of  Central  American  and  minor  South  American 
States  amounts  to  nothing.  German  3  per  cents,  re- 
flect the  stagnation  on  German  bourses. 

Home  R.ailw.ays. 
Early  in  the  week  selling  was  persistent  in  this  mar- 
ket and  the  struggle  made  during  the  last  two  days  to 
put  rather  a  better  face  on  things  has  not  done  much 
to  obliterate  the  fall  then  established.  The  settle- 
ment is  at  hand,  and  bears  are  closing.  A  comparison 
of  the  week's  prices  therefore  shows  general  declines 
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which  have  been  especially  severe  in  Caledonian  ordi- 
nary and  deferred,  flreat  Central  preferred,  Great 
Northern  deferred,  Leeds,  North,  Ivastern,  North- 
Western  and  North  British  preferred  and  deferred. 
The  stocks  of  the  last-named  company  have  g'iven 
way  on  the  new  issue,  which,  althouf^h  well 
enough  taken  up  on  the  market,  is  disliked  I>ecause  of 
the  warninjj  it  conveys  that  most  of  our  railway  com- 
panies want  to  raise  more  capital.  North-Eastern  and 
North- Western  stocks  went  down  on  the  eng-ineerinf,' 
troubles  in  Newcastle  and  elsewhere  in  the  .\(jrth,  and 
South-Kastern  ordinary  and  deferred  have  been 
notably  weak,  because  there  is  no  reason  why  they 
should  Ix-  firm.  Investment  business  in  the  delx!nture, 
{guaranteed  and  preference  stocks  has  quite  subsided 
and  prices  for  speculative  preferences  have  relapses, 
especially  for  some  Great  Central  issues.  No  en- 
couraj^ement  came  from  the  traffic  receipts,  which 
show  a  decline  of  £f>^,'i7g,  on  the  week,  the  Railway 
Affw.v  says,  and  alth()u;,'h  comparison  is  ■  made  with 
swelling:  figures  last  year,  that  is  no  consolation,  be- 
cause expenses  are  not  yet  coming-  down  likewise. 

Indian  and  Cdi.onial  Railv\av  Stocks. 
\'ery  few  tran.sactions  have  taken  place  in  Indian 
Railway  stocks,  and  as  they  have  been  left  alone  pric<s 
are  mostly  where  they  stood  a  week  ag-o.  It  is  other- 
wise in  the  Canadian  section  where  weakness  has  been 
pronounced  most  days,  particularly  for  Grand  Trunk 
third  and  ordinary  stocks,  which  began  to  give  way 
when  the  dividend  announcement  appeared  and  have 
kept  falling  ever  since  because  of  the  fresh  issue  of 
jjuarantecd  stock  rumoured  a  week  ago,  and  now  an 
accomplished  fact.  That  is  to  say,  another  ;£^  1,000, 000 
of  this  stock  has  been  underwritten  for  li  per  cent, 
commission  without  the  slightest  dilTicuIty,  and  it  will 
be  at  once  offered  to  the  public.  Canadian  Pacific 
shares  have  also  been  heavy,  and  not  nearly  so  much 
dealt  in,  but  when  we  come  to  the  great  possessions 
of  the  Chartered  Company,  we  find  an  advance  of  2  to 

I3.V  per  cent,  in  Rhodesia  I^ailway  bonds,  which  has 
doubtless  been  ordered  to  try  and  help  the  new  issue  of 
Chartered  shares. 
.American  and  Foreign  Railroad  SiicuRiriiis. 
Most  of  the  gamble  in  Yankee  Rails  this  week  has 
centred  in  Union  Pacific.  Tln-re  has  Ix'cn  a  certain 
amount  of  play  in  some  of  the  others,  like  Atchison, 
Missouri,  Southern  Pacific  common  and  Pennsylvania, 
but  it  has  never  come  to  much,  and  on  the  whole  Lon- 
don sells  to  New  York,  but  the  play  is  a  mere  gamble 
always,  and  it  is  unnecessary  to  analyse  the  course  of 
prices  with  any  minuteness.  The  heaviest  decline  of 
the  week  has  Ix'cn  $11   in  Denver  preferred,  but  Mis- 

Isouri  preferred  has  lost  $6  and  Louisville  $3.  Not 
one  of  the  more  familiar  London  favourites  of  other 
days  has  resisted  the  decline,  and  the  bond  market  is 
■weaker  also  wherever  tested. 
There  has  even  been  some  reaction  ia  the  Arg-entine 
group  of  railways,  notwithstanding  the  glowin4^ 
accounts  of  the  harvest  there  and  the  fine  show  of  the 
traflic  receipts.  The  market  is  simply  tired,  and  also 
embarrassed  by  the  digestion  of  the  new  issues,  so  de- 
clines of  2  tO'  3  have  taken  place  within  the  week  in  all 
the  leading  stocks  beginning-  with  Great  Southern. 
Uruguay  Railway  issues  have  also  fallen  back,  and,  in 
fact,  the  Foreign  Railway  market  as  a  whole  presents 
both  a  deserted  and  a  depressed  appearance,  chiefly  be- 

i cause  it  is  getting  no  orders  worth  speaking;  of  from 
people  with  money  in  their  hands.  Brazilian,  Cuban, 
Mexican  and  Central  American  Railroad  emissions 
feithcr  stagnate  or  have  gone  back  to  be  in  the  fashion. 
I  Banks,   Bi(i:vvi:rii:s  and  Docks. 

'  ICven  amongst  Bank  shares  the  n-iovcments  are  the 
wrong  way  with  now  and  then  an  exception,  as  in  the 
case  of  the  Bank  of  British  North  Americn  shares  or 
Chartered  of  India,  which  have  gone  up  a  little,  as 
veil  as  the  shares  of  the  London  Provincial  Bank  and 
of  Martin's  Bank,  otherwise  the  declines  are  somewhat 
numerous  but  never  of  any  importance.  Brewery 
.sliares,  too,  have  resumed  their  familiar  course  and 
the    few    changes    of    the    week    are    r;irelv    diversified 


advances  however  small.  London  Dock.s  preferred 
and  deferred  stocks  have  also  pone  down  on  a  little 
selhng,  but  the  later  preferences  of  the  Surrey  Com- 
mercial Company  have  been  marked  up. 

Commercial  and  Indi  strial  Seclhities. 

Argyll  .Motors  debentures  have  been  put  up  5  by 
Gla.sgow,  and  we  hope  this  means  some  improvement 
in  the  affairs  of  the  company.  Motor  shares  otherwise 
are  lifeless  enough,  and,  in  fact,  the  whole  of  this  t'reat 
list  IS  cheerless.  Prices,  however,  are  xery  rarely 
worse  to  an  important  extent  and  there  is  'less  dis- 
position shown  to  lift  industrial  debentures,  a  fjoodly 
number  of  which,  howexer,  again  show  improvements 
of  I  to  2,  although  rarely  giving  trace  of  much  demand. 
Nitrate  shares  are  disposed  to  wobble.  Imperial 
Tobacco  preference  and  preferred  shares  arc  harder  on 
the  fine  report  and  on  the  speeches  made  at  the  share- 
holders* meeting.  Nelson  Bros,  debenture  stock  is 
quoted  5^  up,  al.so  on  that  company's  report,  and  the 
profit-sharing  notes  of  the  Underground  Klectric  Rail- 
ways Company  are  marked  9  hig^her  in  view  of  the 
forthcoming  proposals  designed  to  readjust  this  com- 
pany's finances. 

Only  a  few  ups  and  downs,  seldom  of  much  import- 
ance, are  to  be  .seen  in  the  Klectric  g^roup,  but  the 
bonds  of  the  Electric  Development  Company  of 
Ontario  are  4  lower,  and  weakness  has  again  become 
manifest  in  the  shares  and  bonds  of  the  Mexican  Light 
and  Power  Company,  as  also  in  the  shares,  but  not 
the  bonds,  of  the  Shawinigan  Company  ;  in  fact,  the 
whole  Canadian  group  of  lilectric  companies  .seems 
disposed  to  fall  back,  but  home  undertakings  of  this 
kind  keep  their  prices  well. 

Financial  Land  and  Invest.mext,  Financial  Trusts, 
Gas  Securities,  &c. 
We  can  always  be  sure  that  speculation  is  at  a  very 
low  ebb  when  Hudson's  Bay  shares  lie  quiet,  and  thcv 
have    mostly    done    so    thi.s    week.      Pekin    Syndicate 
shares  are  still  flat,  and  naturally  enough  ;    Peruvian 
Corporation  issues,  too,  are  depressed  because  of  the 
proposed  new  issue  of  prior  lien  or  first  charge  deben- 
ture stock,   which  holders  of  the  existing  debentures 
contend  to  be  a  violation  of  their  rights.     This  is  very 
doubtful,  but  the  contention  is  quite  plausible  enougli 
to  induce  selling.      No  other  movement  is  worth  point- 
ing to  in  the  Land  and    Investment  market,   nor  are 
the  changes   amongst   Financial   Trusts  of  any  great 
importance,    although    favourable    enough  ;    in    fact. 
Merchants'  Trust  ordinary  and   Foreign  and  Colonial 
Trust  deferred  stocks  are  both  quoted  3  higher  on  the 
week  and  a  few  others  have  risen  1.     Gas  stocks  are 
al.so    firmf    if    by    no    means    rim    after.     Gas    Light 
ordinary,   however,   has  slipped  back   a   few  shillings, 
and  its  preference  stock  is  2  down.      Insurance  shares, 
on    the   other   hand,    are    firn-»   with    Royal   Exchange 
stock  dealt  in  at  205.     Gresham  new  shares  are  ij  up, 
but  the  moven-ients  have  lx?en  very  few  this  week,  just 
because  business  has  so  completely  died  away.      In  the 
Iron,  Coal  and  Steel  group  we  note  an  improvement  of 
3  in  Cargo  F'leet  del>entures  and  of  J  to   i   in  Guest. 
Keen  del>enture  sto<-k.  Bell  Bros,  debenture  stock  and 
the  debentures  of  the  Sneyd   Collieries,   while   Unitetl 
Collieries  delx-ntures  arc  ik  down.     .-V  small  recovery 
has  taken  place   in   Carnegie  Steel  Trust  issues,  and 
there  has  been  no  pronounced  weakness  at  any  point 
during  the  week. 

Shipping,  Tea,  Coffee  and  Rusbfji  and  Telegraph 
AND  Telephone  Securities. 
Hardly  a  change  is  to  be  seen  in  the  Shipping  ^roup 
of  .securities,  not  one,  in  fact,  worth  emphasising. 
Among  Tea,  Coffee  and  Rublx'r  things,  however,  it  is 
quite  otherwise,  for  the  weakness  in  the  prices  for 
rubber,  which  is  now  cultivated  by  so  many  of  the 
tea  and  cofteo  companies,  has  caused  a  general  dis- 
position to  sell,  and  the  changes  of  the  week  arc  coo- 
-sequently  rather  numennis  and  with  one  exception 
adverse,  especially  for  Rubber  shares.  The  exception 
is  Dunnynt  Coffee  debentures  quoted  i  up.  Telegrapiv 
and  Telephone  securitie-;.  f»->  'h-  ofli.r  li-.n.L  lijiv  lw».i. 
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rather  firm,  especially  those  of  the  National  Telephone 
Company.  A  recovery  is  also  noticeable  in  West  India 
iind  Panama  shares,  ordinary  and  preference,,  in 
Eastern  Teletrraph  ordinary  stock  and  the  shares  of 
the  Great  Northern  Telep^raph  Company  as  well  as  in 
some  other  minor  securities.  Among:  Tramway  and 
Omnibus  thing^s  we  note  renewed  weakness  in  the 
shares  and  5  per  cent,  debenture  stock  of  the  B.E.T. 
Company  and  a  relapse  of  i  in  the  debentures  of  the 
London  General  Omnibus  Company.  Mexico  Tram- 
way shares  arc  also  down,  and  the  market  altoj^cther 
cheerless  in  appearance. 

Friday  Evemno. 

.Vot  a  bit  more  life  has  been  in  markets  to-day,  but 
Trustee  stocks  have  been  firm  on  money  prospects,  and 
Home  Railways  were  no  longer  pressed  for  sale  lie- 
cause  hopes  are  now  strong  that  Mr.  Lloyd  George 
will  once  more  successfully  mediate  to  keep  the  peace. 
Among  Foreign  Government  things  there  was  some 
improvement  in  Russians  and  Turkish  issues  on  the 
denials  that  the  two  will  go  to  war.  In  most  other 
directions  the  market  either  had  no  colour  or  the 
colour  was  a  sort  of  Court  mourning  ;  Yankees 
drooped  and  were  coy,  Canadas  had  hard  work  to 
keep  from  shrinking.  Trunks  receded  again,  and  the 
old  guaranteed  closed  at  95.  A  rig  in  copper  helped 
Tintos,  and  it  was  said  that  one  account  representing 
very  large  sf>eculations  had  been  taken  care  of  by  a  big 
finance  house.  The  Kaffir  market  is  as  poorly  sup- 
ported as  ever. 

New  issue  premiums — Grand  Trunk  guaranteed  i, 
North  British  preferred  -1  (allotments  expected  to- 
morrow), Copenhagen  -j^  cash,  ^  special  settlement, 
Bahia  Blanca  ^  dis.-|  premium,  and  Montreal  .Street 
Trams  li-J  premium. 

THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,;&c.— Rise :  2j  p.c.  .Vnnuities  Cash  and  Acct. 
J.  to  85J-6.  Irish  Land  J,  to  SgJ-J.  do.  Acct.  |,  to  SgJ-j.  Trans- 
vaal Loan  Acct.  J,  to  97i-8^.  Fall:  Bank  "of  England  2,  to 
280-5,  India  2i  p.c.  Acct.  j.  lo  78J-9J. 

CORPORATION  AND  COUNTY  "STOCKS -Rise  LCC  3  p.c. 
Acct.  J,  to  91-2,  London  Corp.  3  p.c.  1908-12  i,  to  9S-101,  do. 
1923  1,  to  92-4,  Brighton  34  p.c.  i,  to  9S-100,  Coventry  2|  i,  to 
75-7, do  3  p.c.  I,  to  86-8,  Liverpool  3  p.c.  i,  to  88-90,  Portsmouth 
3j  p.c.  I,  to  98-100,  Southampton  Harbour  i,  to  102-4,  Tynemouth 
i,"to  gi-3,  Douglas  Town  2^,  1093-6. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise:  Canada  4  p  c.  191 1  A,  to  ioiJ-2i,  Nova  Scotia  (Prov.)  i,  to 
<)2-4.  Brit.  Guiana  4  p.c.  i,  to  104-6,  N.Z.  ji  p.c.  J.  to  ogj-iooj. 

CORPORATION  STOCKS,  COLONIAL'  AND  FOREIGN.— 
Rise:  Bello  Horizonte  i,  1092-4,  Lyttelton  (N.Z.)  Harbour  i,  to 
118-20,  Melbourne  Harb.  Trust  5  p.c.  i,  to  100-2,  N.Y.  Cor- 
porate Stk.  ij,  to  110-3,  Vancouver  (City)  1931  i,  to  100-2,  do. 
1932  I,  to  98-100,  Wellington  (City)  Imprvmts.  i,  to  112-7.  Fall: 
Manaos  (City)  5j  p.c.  Stg.  I,  1084-7,  Rio  de  Janeiro  (Fed.  Dist.) 
I,  to  89-91,  Rosario  (City)  5  p.c.  Stg.  all  i,  to  56-8. 

FOREIGN  STOCKS,  BONDS,  Ac— Rise :  Braz.  5  p.c.  1903  i,  to 
97-3,  Chilian  4J  p.c.  J,  to  874-8^,  Austrian  5  p.c.  Paper  3,  to  97-100, 
do.  Silver  1,  to  98-101,  Swiss  Fed.  Ry.  J,  to  95J-7J.  Pall  :  Argen- 
tine 3j  p.c.  Extern.  J,  to  73-4,  do.  4  p.c.  all  |,  to  86-J,  do.  5  p.c. 
Intern.  1907  i,  to  97-i,  Braz.  4  p  c.  1889  J,  to  84J-I,  do.  5  p.c.  1907 
i.  to  573-8J,  B.  Aires  (Prov.)  J,  to  59J-60,  Bulgarian  6  p.c.  State 
|,  to  102-3,  Colombian  Ext.  3  p.c.  J,  to  43-4,  Cordoba  (Prov.)  i,  to 
35-7,  Greek  5  p.c.  andMonop.  all  ^,  to  48-9,  do.  4  p.c.  1889  i,  to 
37i-8J,  do.  (Pir.  Larissa  Ry.)  ^,  to  46^7^,  Guatemala  Ext.  J,  to 
29-30,  Honduras  both  J,  to  S-J,  Japan  4  p.c.  Stg.  J,  to  82J-J,  do.  5 
p.c.  Stg.  1907  i,  to  98|-9i,  Norwegian  3  p.c.  1886  1,  to  82-4, 
Russian  4  p.c.  (Nic.Ry.)  i,  to  84-6,  do.  4  p.c.  Series  II.  i88g  2,  to 
,S2^-3j,  do.  i8gi  I,  to  81-4,  do.  4  p.c.  Rentes  1894  i,  to  73-7,  do.  3^ 
p.c.  3j,  to  71-3,  do.  (Dvnsk.  and  Vtbsk.)  3,  to  81-3,  do.  5  p.c.  1906 
1^,  to  gi|-2j,  Swedish  1888  i,  to  80-2,  Uruguay  3J  p.c.  J,  to 
■CS^-gi,  German  Imp.  3  p.c.  ^,  to  8x^-2  J,  Italian  3J  p.c.  J,  to  101^-2^, 
Japan  5  p.c.  currency  i,  to  43J-4J,  Prussian  3^  p.c.  i,  to  go-2. 

HOME  RLYS.— Ordy.— Rise :  Barry  Ordy.  i,  to  i65-7oxd,  do, 
Defd.  I,  to  75-8xd,  Caledonian  Pfd.  2,  to  66J-7A,  G.N.  Ireland  i,  to 
i4i-4xd,  N.  Lon.  i,  to  84-g.  Fall:  Caledonian  Defd.  No.  i  i,  to 
ij,  Glasgow  and  S.W.  Pfd.  i,  to  59-61,  do.  Defd.  i,  to  31-3,  G.N. 
Cons.  "A"  I,  to  44-5,  do.  "  B  "  i,  to  147-50,  Hull  and  Barnsley  2, 
l0  46J-7jxd,  Lanes,  and  Yorks.  2,  to  gi-2xd,  S.  Western  Pfd.  2,  to 
g8-iooxd,  Brighton  Prefd.  2,  to  i30-2xd,  Tilbury  i,  to  iii-5xd, 
N.  Staffs.  I,  1097-9,  Plymouth,  Devonporl  i,to  71-6,  Port  Talbot 
J,  to  loj-iij,  S.  Eastern  Prefd.  4,  to  I04-Cxd,  Taff  Vale  15,10 
78-9xd. 

Deb.  Stocks. — Rise:  Charing  Cross,  Euslon,  and  Hamp.  i,lo 
76-g,  Forth  Bridge  i,  to  111-3,  G.N.  Pice,  and  Bromp.  i,  to  86-9. 
Fall;  Port  Talbot  i,  to  102-7. 

Gaaranteed. — Rise  :  Gl.  East  G.E.  Metrop.  i,  to  133-6,  Lanes, 
and  Yorks.  6  p.c.   i,  to  i6o-4xd,    S.  Western  i,  to  ii4-6xd,  Mid. 


and   G.  N.  June,    i,   to  82-5,  N.  Brit.  Cons.  Prefce.  i,   to  1 10-2, 
Tottenham  and  Forest  Gate  2,  1079-82. 

Prefce — Rise:  Glasgow  and  S.-W.  1888  and  1891  both  i,  to 
105-8,  Highland  "  A  "  4i,  to  112-5,  Plymouth,  Devonporl  2,  to 
H4-7,  Rhymney  I,  to  io3-6xd,  S.-East.  3i  p.c.  i,  to  87-go.  Fall; 
Alexandra  2nd  1,  to  go-3.  Cambrian  No.  2.4,10  8-ij.  Gl.  Cent. 
1891-6,  to  60-5,  do  i8g4.2,    to  51-6,  Gt.  East.  4  p.c.  i,  to  110-2, 
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Consols  (2j  p.c.  Money) 
Do.      Account  (Mch.  2) 

Local  Loans  (3)    . . 

London  County  (jp.c.) .. 

Metropolitan  Water  Board 

National  War  Loan  (2§  p.c.) 
Do       Accoinit  (Mch.  2) 

Transvaal  Loan  (3  p.c). . 

India  34  p.c.  Stck.  red.  1931 
Do.  3"  p.c.  Stck.  red.  1948 
Do.  2i  p.c.  Stck.  red.  1926 
Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  Rly     Guarantees 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     44  p.c.  1898,  Gold 
Cuba  5  p.c.  1904  .. 
Egypt  linilied  4  p.c. 
Hungarian  4  p.c.  1881    .. 
Japan  5  p.c.  igoi-2 

Do.  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905.. 
Mexican  5  p.c.  i8gg 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c,  1889 
Spanish  4  p.c.  (Sealed)  . . 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (2}-6|)  . . 

Do.      Def.  (34  p.c.  1907) 
Caledonian  Ordy.  (3l-35l 
Do.        Def.  (i4-4)   .. 
Central  London  (3-3  p.c.) 

Do.  Def.  (2.   1907) 

Chatltam  Ordinary 
City  and  South  London  (sj-li)' 

Fumess  (3^-3)       j 

Great  Central  Pref. 

Do.  Def 

Great  Eastern  (i5-4) 

Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do         Def.  (i|.    1906) 
Great  Western  (7-3^1     . . 
Lane,  and  Yorlts.  (4-4I). . 
Metropolitan  (4-4) 
Metropolitan  District    , . 
Midland  Pref.  (24  p.c.)  .. 

Do.    Def.  (3l-ii) 
North  British  I'ret.  (3  p.c.) 

Do.         Def.(4i4).. 
North-Kaslern  (7-54) 
North-Western  (7}-54)  .. 
South-Eastern  OrJ  (1-4) 

Do.  Def. 

Soutb-Weslern  Ord.  (4-731 

Do.         Def.  (ij  p.c.  19071 

Atchison  Shares  (5-5)     ..        .. 
Baltimore  &  Ohio  (New)  (6)    . . 
Chesapeake  &  Ohio  (i) . . 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.     Prefd.  (5) 

Erie   Shares        

Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5-61 . . 
Norfolk  and  Western  (5) 
Ontario  Shares  (2) 
Pennsylvania  (6-7) 
Reading  Shares  (4)     '    . . 
Southern  Pacific  (5) 
Southern    .. 
Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.  3rd  Pref.  (3) 

Argentine  Gt.  West.  (57) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacific  Ord.  (8-6)     . 
B.  Ay.  and  Rosario  Ord.  (5-7). 

Do.            do.       Deferred  (6) 
B.  Ay.  Western  Ord.  (6-8) 
Central  Uruguay  (5-5)    .. 
Cordoba  Central  Deb.  (4)  (Cen, 
Nth.  Sec.)         

Do.  in=on)e  Db.  Stk. (72/6-20/0) 
Cuban  Central  (4/0-4/0).. 
Leopoldina  (4) 
Mexican  Ord.  Stk. 

Do.      jstPref.  (8) 

Do.    2nd  Pref.  (3J-53)  . . 
Nitrate  Ord.  (9/0-6/0) 
San  Paulo  Brazilian  (12-14) 
United  ot  Havana  Ord.  (24-5 
Coats  J.  and  P.  (25) 

Do.  Pref.  (20;  .. 


87 
8-4 
97J 
91 
93 
99i 
99J 
974 
102 
92 
79 
63? 

89i 

86 

S8 
io3i 

984 
104 

IC2l 
94' 
100 

89i 
S2I 

1024 

63* 
85' 

95l 
ir)6  xd 

8i4xd 

66$  xd 
44*  xd 

"-*  ., 

40  \a 

Slh 

24i 
13 

es 
99 

48 
121 

93!  sd 

384 

651 
61 
70 
32i 
139} 

I42i 
72  .id 

1414  xd 
44Sxd 

^'. 

804 

28 
no 

19 

55 

I4i 
127 

94  xd 

21 

97i 

63 

31 

57 

49 

70 

loj 

1 184 

8 

150 

17S 

56 

114 
131 

124 
"34 
109 
128 
83 


66 

44 
80 

434 
1403 

92 

9} 
2004 

74 

48a 


87S 
874 
974 
91.5 
93 

99I 
98 
102 
92 
79 
635 


83 
103J 

98J 
103 
1024 

94 
loo 

864 

81I 
1024 

62 

83 

9Si 


•05  xd 
80  xd 


66ixd 
454  xd 

39  '^1 
H 

22| 
•2t 
61 

9*. 

465 
•20 

914  xd 

37i 

II 

644 

60 

634 

294 
■37i 
»4oI 

69  xd 

35 
1394  x<J 

424 

70 
81 
274 

91  xd 
»9i 

97, 

6ii  . 

304 

57 

49 

70 

xo 

Jl83 

84 

•48 

164 

52I 

•  ■J 

129 

122 
III 
106 
126 

84 


4i 
794 
434 
141 

9i 
•994 

48a 


Chatnam  Aroitration  2,  10  72-4x0,  do.  2ntl  i,  to  34-7,  District 
Assented  Extens.  3,  to  44-S. 

INDIAN  RAILWAYS.— Rise:  E.  Indian  Def.  Ann.  i,  to  116-9. 
S.  Mahralta  3J  p,c.  i,  to  107-9.  Fall  :  E.  Indian  New  Deb. 
I,  to  88-90,  W.  of  1.  Portuguese  Guar.  5  p.c.  1,  to  96-g. 

COLONIAL  RAILWAYS. -Rise  :  Alberta  5  p.c.  i,  to  92-4, 
Mashonaland  ist   Mtg.  i,  to  67-70,  do.  5   p.c.  Guar,  i,  to  72-5, 
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I 


Pi 


to  83-5,  St. 
32,  St.  Paul 
I,  to  gg-ioi, 


i 


■Ontario  and  Quebec  5  p.c.  i,  to  129-31,  Rhodesia  5  p.c.  2,  to  70- 
82,  do.  4  p.c.  3 j,  to  61-4,  Atlantic  and  St.  Law.  i,  to  153-O, 
Grand  Trunk  June,  i,  to  107-f,.  Fall:  Grand  Trunk  Guar.  4 
p.c.  I,  to  95-0,  do  1st  I'ref.  i,  to  111-3,  do.  2Dd  3,  to  98-100, 
White  I'ass.  and  Y    5  p  c.2,  to  97-9. 

AMERICAN  RAILROADS.  Rise  G.N.R.  i.  to  118-122,  N. 
Pacific  2j,  to  123  6.  Fall  ;  Alabama  N.O.  "  A  "  Pf  J,  to  5J-6,  do. 
"B"  .;„-,  to  i-i,  Atchison  I'fd.  i,  to  8O-7,  Erie  ist  Pfd.  ij,  to 
27-8,  do.  2nd  I,  to  ig-2i,  Missouri  Pfd.  6,  to  49-51,  Nat.  of  Mex. 
4  p.c.  I,  to  48-50,  S.  Pacitjc  Pfd.  2,  to  U0-3. 

Bondi (Gold).— Rise:  Kansas  City  S.  ij,  to  •/0-4,  St.  Paul  Minn, 
and  Man.  1,  to  10611.  Fall  :  Atchison  Adj.  1995  i,  to  89-91,  do. 
Stampd.  I,  to  89-91,  do.  Conv.  i,  to  88-90,  do.  1917  i,  to  98-100, 
Baltimore  and  O.  1925  r,  to  92-5,  do.  S.W.  Div.  i,  1088-90,  Erie 
Prior  L.  t,  to  84-7,  do.  Gen.  Lien  3^,  to  64-7,  Manhattan  2,  to  96- 
100,  Missouri  1936  i,  to  75-80,  Nat.  of  Mex.  1951  i,  to  82-4,  New 
Y.  Cent.  1997  I,  to  91-3,  Norfolk  and  West.  1932  i 
Louis  and  San  I'ran.  1951  3J,  to  70-5. 

Bonds  (Sterling).    Rise:  Mex.  Internal  4^,  to  97- 
Minn.  and  Man    1,  1099-101. 

FOREIGN  RAILWAYS.— Rise :  Antofagasta  4  p.c. 
B.A.  Ensenada  1,  to  86-8,  Cuban  Cent.6p.c.  i,  to  103-5,  Lemberg- 
Czernowitz  j,  23^-4*,  Mex.  Sthrn.  Deb.  i,  to  85-7,  Moscow- 
Windau  i,  to  77-81,  Salvador  I'fce.  i,  to  7i-jJ,  do.  5  p.c.  Prior  L. 
I,  to  100-3,  Talial  Deb.  i,  to  96-S.  Fall:  Antofagasta  Pfd.  i,  to 
94-6,  do.  Def.  4,  to  122-5,  Argentine  G.W.  5  p.c.  Pfd.  i,  to  118-20, 
do.  2nd  Deb.  i,  to  9O-8,  B.A.  and  Pacific  Ord.  i,  to  Gj-f,  do.  2nd 
Deb.  I,  to  103-5,  flo-  5  P'C.  Deb.  i,  to  102-4,  do.  4J  p.c.  1,  to 
102-4,  do.  iss.  at  97i  1,  to  102-4,  I^-A.  and  Rosario  New  Shrs.  J,  to 
loj-ir;  do.  Cons.  7  p.c.  Pf  i,  to  159-61,  do,  Ros.  Deb.  i,  to  103-5, 
B.A.G.S.  4  p.c.  Ext.  Shrs.  j,  to  iiH,  B.A.  Western  44  p.c.  Pfce. 
i,  to  loj-f,  do.  4  p.c.  Deb.  i,  to  103-5,  Cartagena  (Col.)  i,  to  77-9, 
C^Iit.  Uruguay  East  Ex.  i.  to  6J-7J,  Cent.  Uruguay  Nthrn.  Ex.  J, 
to  C-6i,  Cent.  Uruguay.  Per.  6  p.c.  Deb.  i,to  128-31,  do. W.  Ext.i, 
'o  85-7,  Cordoba  and  Kos.  ist  Pt.  2,  1093-5,  do.  2nd  4,  to  50-2,  do. 
1st  Deb.  I,  to  90-2,  Cordoba  Cent,  ist  Pf.  3J,  to  127-30,  Cordoba 
Central  B.A.  Ex.  i,  to  92-4,  Cordova  and  N.-W.  2,  to  32-4,  Entre 
Rios  Ord.  i,  to  484-gJ,  ist  Pf.  i,  to  93-5,  do.  2od  Pf.  2,  to  67-9,  do. 
Deb.  iss.  at  87^  i,  to  61-3,  Guayaquil  Rly.  Bds.  i,  to  34-6,  Inter- 
oceanic  of  Mex.  Pfd.  i,  to  iij.},  Kansai  i,  to  89-91,  Manila  Pfce. 
i,  to  2^-3,  do.  "  B"  r:)eb.  1,  to  67-71,  Moscow- J  aroslaw  2,  to  947, 
Nitrate  Dfd.  i,  to  li-j,  N.-W.  of  Uruguay  ist  Pf.  1,1030-2,  do. 
2nd  I,  to  11-3,  Piraeus  Athens  5  p.c.  i,  to  89-91,  Salvador  Ord.  j, 
to  3i-},  S.  Manchurian  A,  to  94^-5^,  Taltal  Ord.  J,  to  5^-4,  U.  of 
Havana  J,  to  J-J,  do.  Pfce.  2,  to  gi-3,  do.  5  p.c.  Irred.  Deb.  i,  to 
102-4,  do.  4  p.c.  Deb.  and  Deb.  Stk.  both  i,  to  75-7,  Uruguay  N. 
Deb.  I,  to  66-8. 

BANKS  AND  DISCOUNT.— Rise :  Bk.  of  B.  N.  America  i, 
to  71-73,  Bk.  of  NSW.  j,  to  43-4,  Chart,  of  India  J,  to  55-6, 
Delhi  and  London  i,  to  14^-5^,  Ldn.  and  Provincial  j,  to  21-J, 
Martin's  i,  to  i6-7xd  Fall:  Banco  Espanol  'i,  to  14-^,  Bk.  of 
Egypt  I,  to  36-7,  Hongkong  1,  to  7S-80,  do.  i,  to  77-9,  Imp.  Otto- 
man i,  to  18-J,  Land  of  Egypt  i,  to  7-J,  I^n.  and  Brazilian  i, 
to  23J-24,  Nat.'of  Egypt  A,  to  20.4,  Nat  of  S.  A.  *,  to  lo-ii.  Parr's 
i.  to83*-4i. 

BREWERIES  AND  DISTILLERIES.— Rise:  Lacon  (E.)  ■<  B  " 
3,  to  70-3,  Manchester  Ord.  J,  to  2J-J,  do.  ist  Pf.  4,  to  7-8,  do. 
Deb.  I,  to  64-9,  New  London  2,  to  70-3,  Pryor  Reid  i,  to  72-5. 
F*ll:  AIlsopp  Pf.  I,  to  10-3,  do.  3*  p.c.  Deb.  i,  to  51-6,  Barclay 
Perkins  Pf  J,  to  43-5J,  Bass  Katcliff  Pf.  i,  to  105-8,  Bieckert's  Pf. 
I,  to  83-5,  Brampton  Ord.  J,  to  13-J,  Camden  "B  "  Deb.  2,  to 
64-g,  Cannon  Pf  .|,  to  4i-5l,  do.  '•  B  "  Deb.  2,  to 70-4,  City  of  Lon. 
Ord.  I,  to  i9-24xd,  Distillers  Ord.  },  to  i5j-J.  Ind  Goope  4J  p.c. 
Irred.  1,1041-6,  Lovibond  (John)  Deb.  1,  to  63-7,  Mitchell's  and 
Butler's  Pf.  j,  to  10-i,  New  Westminster  Pf.  J,  to  3^-;*,  Newcastle 
Pf.  J,  to  7J-8,  N. -Eastern   Deb.   i,  1079-81,  Northampton  Deb.  2, 


Louis  Ord.  J,  to  2-^. 
to  67-71,  do.  Deb.  1, 


to  99-101,  Parker's  Burs.   Ord.  4,  to  10-4,  St. 

I  do.  Pf.  J,  to  63-7J,  Watnev  Combe  ist  Pf.  1, 
to  68-71. 
CANALS  &  DOCKS.— Rise  ;  Milford  2,  to  26-9xa,  Surrey  Com. 
"C,""D,""  !■;,"  and  ••F"all  i,  to  122-7.  Fall  :  London  and 
India  Pfd.  1,  to  95-7X1I,  do.  Dfd.  3,  to  62-4xd,  Suez  i,  to  175-80, 
Surrey  Com.  Ord.  i,  to  112-5. 
COMMERCIAL,  INDUSTRIAL,  Ac— Rise  :  Alby  U.  Carbide 
Ord.  fii>  'o  ImA.  Argyll  Motors  Deb.  5,  to  70-80,  Aron  Elect. 
Meter  Ord.  ^,  to  ii,  do.  Pf.  1-32,  to  23-32—27-32,  .\ssam  Klys. 
Pfd.  "A"  ^,  to  i6ii-g,  do.  Pre-Prf.  J,  to  141-54,  Aus.  Pastoral  i, 
to  53-6i,  Aux  Classes  Labor.  Pf.  ^,  to  4J-54xd,  Barker  (John)  PI. 
J.  to  5i-64,  ISengal  Mills  Pf.  \,  to  84-9,  Borax  Consold.  44  p.c  2, 
to  110-2,  do.  5  p.c.  I,  to  106-9,  Bradford  Dyers  Deb.  i.  to  100-2, 
British  Moss  Lit.  Deb.  2,  to  90-5,  Brit.  Tea  T.  Ord.  jg.  to  j-*. 
do.  Pf  ^\^,  to  J-jj,  Brit.  Westinghouse  Deb.  2,  to  43-S,  Bryant  and 
May  Pid.,  California  Oilfds.  Deb.  1,  1096-9,  Callard,  Stewart,  and 
W.  Ord.  V«.  to  i-L  .Callenders  Cable  Ord.  4,  to  11-2,  do.  Pf.  J,  to 
,jJ-J,  Consolidated  Lon.  Prop.  Deb.  2,  to  79-83,  Egyptian  M.arkets 
Deb.  I,  to  99-101,  Pine  Cott.  Spin.  Ext.  Deb.  2,  to  98-102,  Fowler 
(D.  and  J.)  Deb.  2,  to  88-93,  General  Hydraulic  4,  to  94-9,  Gold- 
smiths and  Silversmiths  ^j,  to  5J-A,  Harrods  Stores  Ord.  -^i  to 
4i-j,  do.  Founders  Shrs,  -j',,,  to  6j-7i,  Henley  (W.  T.)  Teleg.  Wks. 
Ord.  i,  to  11J-2J,  liolborn  and  Fniscati  Deb.  2,  to  1)8-102,  lUus. 
1-ondon  News  Ord.  ■^,  to  {g-^,  do.  Pf.  ■^,  to  A-g.  Imperial 
Tobacco  Pf.  1-32,  to  i^-jj,  do.  Pid.  1-32,  to  ii^-g,  India  Rubber 
and  Gutta  Pcha.  ;J,  to  I5j-6i,  Linotype  and  Mac.  Pf.  -j's.  'o 
■^-^,  London  Necropolis  J,  to  6J-7jxil,  Lyons  (J.)  45  p.c.  Deb.  i, 
to  104-7,  Maison  Virol  J,  to  1-4,  Maypole  Dairy  I'ld.  g,  to  31-4, 
Mexican  Cotton  Es.  i,  1097-9.  Millars  Karri  Pf.  1-32,10  25-32 — 
29-32,  Moss  Empires  Pf.  J,  to  3iJ-4j,  Nelson  Bros.  Deb.  5J,  to  108- 
iio,  Nelson  (James)  Deb.  1,  to  97-102,  Pears  (A.  and  F.)  Pf.  i,  to 
12J-J,  Plummer  Roddis  Ord.  iV,  to  H'iff'  J'remier  Cycle  Ord.  1-32, 
'o  *- '«.  Rosario  Drainage  ist  Deb.    i,  to  74-6,  do.  2nd  1,  to  59-61, 


Sage  (Fredk.)  Pf.  i,  to  J-J,  Salmon  and  Glucknt.  Deb.  i,  to  loS- 
112,  Salt  Union  P(.  -h.  to  4J-J,  San  Donato  Nit  ♦.  to  7I-8.  Slaters 
Ord.     ,'<.    to    i|i-fj,   Smiihfield   and   Ar,  ""'  "      ' 


Spencer,  Turner,  and  li.  Ord.  jj.  105.I-JJ,  1 
of   Lon.  both  9,  to  45-9,  U.  I^nkat  I'lai. 


d  Elect.  Klys. 

,j  4,  Valparaiso 

Drainage  2,    to  93-5,    Walkers,   Parkers    Ord.   },  to  4J-5,  Wallis 

(Thos.)  Ord.  i,  to  i|-2,  do.  Pf.  J.  to  6J  J.  Fall:  Asvjc  Newspaper! 

Pref.  -jV,  to  »-^,  Portland  Cement  Ord.  i,  to  li-J,  do.  fret,  i,  10 


t 


Oj-J,  Baker  (Cbas.)  Pref.  J,  to  5-4,  Beer  (G.)  Pref  ^,  lo  I-*,  Brii. 
Westinghouse  Pfce.  i,  to  »-»,  Brown  Bros,  i,  to  4-4,  Calico  Printers 
Ord.  1-32,  to  3-^,5,  do.  Deb.  2,  1090-3,  Chinese  Engineering  Ord. 
4,  to  i|-2,  Colorado  Nitrate  i.  to  154-16,  Consol  Signal  Ord.  ft, 
to  iJ-J,  Daimler  Motor  Ord.  -ff,  lo  2JI.  Darracq  Ord.  J,  to  i^^, 
l|[,do.Deb.  4,  to  934-64,  Fine  Cotton  Spinners  1-32,101  15-32 — 17-32, 
Gordon  Hotels  Pref.  J,  to  6I-7J,  Gramophone  Ord.  ^,  to  3I-J, 
Harrison  Barber  i,  to  3J-4J  xd,  Havana  C:igar  Pref.  i.  to  9-4, 
Home  and  Colonial  Stores  Ord.  ,'<,  to  1  j-2i,  do.  15  p  c.  I'ref.  4,  to 
2-|,  do.  6  p.c.  Pref.  J,  to  sJ-/,  I..agunas  Synd.  J,  to  2i-34.  Linotype 
Ord.  1-32,  to  1-32  — 3  32,  Lipton,  1-32,  to  i^g-i,  Lovell  and  Christ- 
mas Pref.  i,  to  4i-5i.  Lyons  Ord.  ^,  to  sJ-j,  Martin,  Earle  Ord. 
i,  to  J-3,  Metrop.  Amal.  Rly.  Carr.  Ord.  -}g,  10  2,'<-{i,  Rover  -fa, 
to  i-i,  San  Lorenzo  Nitrate  J,  to  64-7,  Santa  Rita  Nitrate  i,  to  11- 
4,  Searcy,  Tansley  Pfd.  Ord.  3-32,  to  9-32 — 13-32.  Tilling  Pref.  J, 
to  3i-4.  Travers  (J.)  Ord.  -},-„  to  li-fj,  United  Alkali  Ord.  J,  to  3- 
.J,  do.  Pref.  i,  to  104-11,  Waring  and  Gillow  Pref.  J,  to  34-4, 
Welsbach  1-32,  to  i-ja. 

ELECTRIC  LIGHT  AND  POWER.— Rise  :  Bournemouth  and 
Poole  2nd  Pref.  |,  to  io-j{.  City  of  London  Deb.  Stk.  2.  to  122-5, 
do.  2nd  Deb.  Stk.  1,  t0  9()-i02,  Crompton  and  Co.  Ord.  i,  to  ii-2i. 
Metropolitan  1st  Ml.  Deb.  Stk.  2,  to  107-11,  Sbawinigan  Water 
and  Power  ist  Mt.  Bds.  1,10102-4.  Fall:  County  of  Durham 
Ord.  J,  to  3J-4,  County  of  Ixmdon  Pref.  g,  to  11-4,  Elec  Develop, 
of  Ontario  Mt.  Gd.  Bds.  4,  to  70-3,  Metropolitan  Ord.  4.  to  5}-(^, 
Mexican  Elec.  Light  Co.  1st  Mt.  Gd.  Bds.  1,  to  77-9.  Mexican 
Light  and  Power  c;ap  Stk.  4,  to  484-504,  do  ist  Mt.  Gd.  Bds.  2, 
'o  **3J-54'  Montreal  Light,  Heat,  and'Power  i,  to  88-91,  New- 
castle-on-Tyne  Nos.  75,001—87,500  },  to  6-4,  Oxford  Ord.  4,  to  5;^- 
6i,  Shawinigan  Water  and  Power  Cap.  Stk.  2,  to  64-6,  Urban  Ord. 
i,  to  14-24. 

FINANCIAL  LAND  AND  INVESTMENT.— Rite:  Australian 
Agricultural  3,  to  73-4.  British  South  .Africa  Ord.  1-32,  to  23-32 — 
25-32,  Elec.  and  Gen.  Invest.  Pref  J,  to  3j-4i,  L.aw  Debenture 
Pref.  J,  to  gj-iojxd.  New  Zeal.  I^nd  and  Merc.  Agcy,  2nd  Deb. 
Stk.  2,  to  75-7,  Peel  River  Land  and  Mineral  2,  to  155-O0,  Santa 
Fe  Land  Debs.  1,  to  108-11,  United  States  Deb.  Corp.  Pref.  i,  to 
103-5,  Warner  Estate  Pref.  j,  to  94-104.  Fall:  Argentine  Southern 
Land  J,  to  44-4^,  .Vustral.  Estates  and  Mt.  44  pc.  Deb.  Stk.  24,  to 
88-91,  Canada  N.-W.  I..an(l  Com,  Shares  85,  to  6575,  Carpn.  of 
Westn.  Egypt  ^,7,10  g-4,  Egyptian  Delta  Land  and  Invest,  i.  to  J-ii, 
Egyptian  t-states  Ord.  ■^,  to  J-J,  Egyptian  Invest,  and  Agency  4. 
to  3-6,  Natal  Land  and  Colonization  I'ref.  J,  lo  4i-5».  New  Zeal. 
Loan  and  Merc.  Agcy.  3rd  Deb.  Stk.  1,  1081-3,  Pekin  Syndicate 
Ord.  4,  to  5-6  Peruvian  Corp.  Ord.  j.  to  7I-8J,  do  Pref.  2i,  to 
324-3,  do.  Debs.  I,  to  99-101,  Rio  Negro  Land  y«.  'o  ig-4,  Santa  F« 
Land,  Nos.  1  to  766,500  ,'<,  to  2^-ff. 

FINANCIAL  TRUSTS  —Rise  :  Army  and  Navy  Def.  Stk.  i,  to 
115-8,  British  Invest.  Pref  Stk.  1,  to  ii3-5xd..  Foreign  Amer  and 
Gen.  Defd.  i,  to  102-5,  Foreign  and  t;olonial  Defd.  3,  to  118-23. 
Gas  Water  and  invest.  Pfd.  Stk.  1,  1052-4,  Governmt.  and  Genl. 
Invest.  Defd.  i,  to  100-4,  Guardian  Invest.  Def.  14.  to  73-6xd., 
Indian  and  Gen.  Prefd.  1,  to  97-100,  Industrial  and  Gen.  Deb.  Sik. 
1,  to  88-90,  International  Prefd.  i,  to  88-91,  Investment  Trust 
Prefd.  I,  to  95-9,  do.  Deb  Stk.  4.  to  100-3,  Mercantile  Invest,  and 
Gen.  Prefd.  1,  to  108-11,  Merchants  Trust  Ord  3,  to  101-4,  Metro- 
politan Debs.  I,  to  loo  2,  Rally.  Deb.  and  Gen.  J.  to  7J-I,  do.  5 
p.c.  Debs.  1,  to  107-10,  U.  S.  and  S.  Amer.  Invest.  Defd.  1.  to  78- 
81.  Fall:  Govt.  Stk.  and  Other  Securities  Prefd.  i.  to  ioo-3zd, 
Mexican  Central  Rly.  Securities  4  p.c.  ••B"  Debs,  i,  to  75-7, 
Rally.  Invest.  Pref.  Stk.  1,  to 89-91. 

GAS.- Rite :  Commercial  4  p.c.  Cap  Stk.  i  to  105-10,  Conti- 
nental l^nion  Ord.  2,  to  115-20,  European  ;^io  pd.  4,1023-4, 
Malta  and  Mediterranean  Ord.  J,  to  44-4J,  Oriental  2.  to  139-42. 
Southampton  Gaslight  and  Coke  Ord.  3,  to  107-12,  Wandsworth 
and  Putney  Deb.  Stk.  2,  to  73-8,  West  Ham  Pref.  i,  to  119-21. 
Fall :  Gas  Light  and  Coke  Ord.  4,  to  97-8xd,  do.  Pref.  Stk.  2,  to 
i05-8xd,  Imperial  Continental  Gas  Assn.  i,  to  179-82 

IRON.  COAL  AND  STEEL.  Rise:  Bell  Bros.  Deb.  Stk.  i,  to 
99-102,  Cammell,  Laird, and  Co.  I'rel.  i,  to  4I.5I, Cargo  Fleet  Iron 
Debs.  3,  to  S1-4,  Cory  (W.)  and  Son  Pref.  »,  to  54-6.  do.  Debs.  1, 
to  101-4,  Dunlop  (J.)  Ord.  and  Pref.  -ff.  to  J-i,  Guest,  Keen,  and 
Nettlefolds  Deb.  Stk.  4,  to  1034-54,  Sneyd  Collieries  Debs,  t,  to 
101-3,  U.S.  Steel  Corp.  Com.  Stk.  J,  to  284-9.  do.  Preld  1, 1094-5, 
do.  Skg.  I'd.  G.  Bds.  i.  to  90-92,  Vickers,  Son,  and  .Maxim  Ord. 
1-32,  to  145^-2^,  do.  Prelce.  ;■»,  to  1  1-32  to  i  5  32.  Fall:  Arm- 
strong, Whitworth  1-32,  to  2  23-32  to  2  27-32.  Bengal  Iron  and 
Steel  Ord.  ■^.  to  J-Jxd,  Brown  (John)  and  Co.  Ord  15*.  pd.  ,i|,  10 
'^ffW.  do,  Ord.  /i  pd.  ig.  to  i^-ft,  Dundee  Coal  (Natal)  ,'t,  to 
V'ff-li,  Dunderland  Iron  Ore  Pret.  4,  to  l-i,  Fair6eld  Shipbldg.and 
Engng.  Pref.  J.  to  9J-10J,  Hall  (J.  and  E  |  Pref.  4,  to  4-44,  Harvey 
United  Steel  li,  to  ^H,  Horden  Collieries  f,  10  io*-it,  Pe.ist-  and 
Partners,  lA.  Ord.  :t.  to  iij  j,  do.  Defd.  J,  to  ■  Hunter, 

and  Wigham  Richardson  Ord.  li,  to  \i-^.  Unii.  sDebs. 

ij,  to  53-5,  Vickers,  Son,  and  Maxim  1st  Mt.  Dt-:  .  .^  ...  :o  102-4. 
do.  2nd  do.  I,  to  1024-44.  Workington  Iron  Ord.  4,  to  ii-24xd. 

INSURANCE  -Rise:  Gresham  Life  15s.  pd.  J,  to  rj  3}.  do^ 
Nos.  1    to  736   14,  to  8-9,  Guardian  1,  to  loJ-J.   Indr-  ■  :al 

Marine    }.    to    loj-nj.    Merchants    Marine  4.    to  -in 

.Accident  and  C.uarantee  ^1  ptl.  «,  to  5-«.  Railway  i  wss^Dgcrs  4, 
to  S4-9,  Royal  Exchange  5,  to  200-10.  Fall ;  London  and  Laacs. 
Fire  4,  to  22-23. 
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SHIPPING.— Rise :  Anchor  Line  Pref.  J,  to  gj.  New  Zeal. 
Shipping  Deb.  Stk.  i,  to  94-6,  Richelieu  and  Ontario  Navigation 
of  Canada  4.  to  104-5.  Fall:  African  Steamship  /16  pd.  J,  to 
13-14,  do.  fully  pd.  Shares  i,  to  16J-17J,  Bucknall  Steamship  Lines 
Pref.  4,  to  6-4,   West  Hartleoool  S'team  Nav.  Pref.  i,  to  3-4. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Dumont  Coflee  Debs. 
I,  to  96-8.     Fall:    Anglo-Ceylon  and  General   Estates  Cons.  Stk. 

1,  to  114-7,  Anglo-Malav  Rubber  i,  to  2I-3,  Chargola  Tea  Assoc. 
Ord.  ^,  to  I  jff-TC.  Cons.Tea  and  Land  2nd  Pref.  J,  to  I2j-n,  Dar- 
jeeling  J,  to  lo-ii,  Dimbula  Valley  Tea  Ord.  i,  to  5J-6,  Dooars 
Tea  Pret.  J,  to  I3j-I4i,  Doom  Dooma  Tea  i,  to  15-*,  Dumont 
Coffee  Ord.  i,  to  u-2,  Do.  Pref.  |,  to  7-8,  Jckai  Tea  Ord.  i.  to  104- 
iij,  Kepitigalla  Rubber  ^,  to  J-J,  Lebong  Tea  4.  to  9i-i°i> 
Sumatra  Para  Rubber  j,  to  ij-f. 

TELEGRAPHS  AND  TELEPHONES.-Rise :  Direct  U.S. 
Cabled,  ioi3|-i.;J,  Eastern  Exten.  Austral,  and  China  i,  to  12J- 
13J  Eastern  Telegraph  Ord.  i,  to  131-6,  Gt.  Northern  Telegraph 
01  Copenhagen  i,to  32^-45,  National  Telephone  Prefd.  J,  to  iii- 
13,  do.  Defd.  J,  to  111^-13^,  do.  3rd  Pre  ce.  ^,  to  sfj-io.  Q°-  4PC- 
Deb.  Stk.  it,  to  100J-2J,  Oriental  Tel.  and  Elec.  Ora.  1-32,  to  i  J-i, 
do.  Pref.  1-32,  to  i  3-32—7-32,  W.  India  and  Panama  Tel.  Ord , 
1-32,  to  17-32 — 21-32,  do.  1st  and  2nd  Pref.  J,  to  8-J.  Fall:  Chili 
Telephone  J,  to  7-^. 

TRAMWAYS  AND  OMNIBUS.-Rise:  British  Columbia.  Van- 
couver Power  Debs,  i,  to  100-3,  B.  Ayres  Lacroze  Trams  2,  to 
90-3xd,  City  of  B.  Ayres  Trams  Vs.  'o  s'j-ijj.  Lanarkshire  Tram- 
ways J,  to  lo-J,  Sao  Paulo  Tramway  Light  and  Power  i,  to  121-5, 
do.  Debs,  i,  to  96^-84,  Toronto  Ry.  ist  Mt.  Bds.  2,  to  100-2.  Fall : 
British  Electric  Traction  Ord.  j,  to  iJ-J,  do.  Pref.  |,  to  4J-5,  do. 
5  p.c.  Deb.  Stk.  i,  to  97-101,  Carthagena  and  Herrerias  Steam 
Tramways  i,  to  5-6,  Lon.  Gen.  Omnibus  Debs,  i,  to  79-83,  London 
Road  Car  i,  to  iS-2j,  London  United  Trams  J,  to  7J-J,  Mexican 
Trams  Com.  Stk.  i,  to  71^-2^,  Perth  Elec.  Trams  (W.A.)  Debs.  2. 
to  101-5, 

WATERWORKS.— Rise :    Conso'.  Water  Wrks.    ist  Deb.  Stk. 

2,  to  91-3.  


Critical  Index  to  New  Investments. 


C.4N.'\DiAN  Government  3^  per  Cent.  Stock. 
The  Government  of  the  Dominion  of  Canada  offers 
throug-h  the  Bank  of  Montreal  an  i.ssue  of  ;£.3,ooo,ooo 
3^  per  cent,  .stock,  for  the  purpose  of  providing-  for 
maturing  liabilities  and  obligations  in  connection  with 
the  construction  of  the  National  Trans-Continental 
Railway  and  for  other  ourpo.ses.  Half  of  the  amount 
is  held  at  the  disposal  of  holders  of  the  ;£a,50o,ooo 
4  per  cent,  guaranteed  Intercolonial  Railway  Bonds, 
maturing  on  April  i,  who  may  apply  for  an  equivalent 
nominal  amount  of  this  stock  and  will  receive  preferen- 
tial allotment.  The  new  stock  is  redeemable  at  par  on 
July  I,  1950,  or  may  be  repaid  on  or  after  July  i,  1930, 
on  six  months'  notice  and  is  offered  at  the  fixed  price  ot 
par,  but  a  full  three  months'  interest  will  be  paid  on 
July  I,  although  the  final  instalment  of  25  per  cent,  is 
only  due  on  May  28.  It  is,  of  course,  a  trustee  security 
under  the  Colonial  Stock  Act,  1900. 

Grand  Trink  Giaranteed  Stock. 
A  fresh  issue  of  ;£ri, 000,000  in  this  4  per  cent,  stock 
is  now  made  by  the  directors  of  this  company.  The 
price  asked  is  92^  minus  the  April  dividend,  whereas 
the  price  of  the  old  stock  contains  that  dividend.  The 
scrip  of  the  new  issue  is  quoted  to-night  at  i  pre- 
mium, and  that  brings  the  two  prices  close  together. 
As  is  well  understood,  this  guaranteed  stock  ranks  in 
priority  to  all  the  preferred  stocks  of  the  company,  and 
for  1907  the  margin  of  nett  income  after  all  fixed 
charges  and  the  guaranteed  stock  dividend  had  been 
met  was  ;£^5i2,ooo,  which  is  surely  adequate  protection. 
This  issue  added  the  amount  of  the  guaranteed  stock 
will  be  ;£r9, 1 29,000. 

Rio  de  Janeiro  City  I.viprove.ments  Co.,  Li.mited. 
In  their  report  for  the  year  ended  December  31,  1906, 
the  directors  announced  that  the  Government  had  called 
upon  the  company  to  extend  its  system  to  Copacabana, 
and  in  order  to  provide  the  necessary  funds  for  this  and 
for  further  working  capital  they  now  offer  ;^2 50,000 
5  per  cent,  debentures  for  sub.scription  at  the  price  of 
96.  The  company's  income  is  mainly  derived  from  a 
fixed  charge  on  each  house  drained,  which  is  levied  by 
the  Brazilian  Government  and  paid  to  the  company  at 
the  fixed  rate  of  i9d.  to  the  milreis,  and  the  nett  earn- 
ings during  the  seven  years  to  1906,  after  providing  for 
debenture  interest  and  redemption  and  about  ;^2o,ooo 
a  year  for  drainage  alterations  and  improvements 
averaged  ;£r89,ooo.  Profits  in  1905-6  fell  off  sharply, 
owing  partly  to  increased  expenditure  on  improvem.ents 


and  higher  sterling  working  costs  and  partlv  to  the 
demolition  of  houses  through  the  reconstruction  of  the 
city,  but  even  when  at  their  lowest  the  nett  profits  were 
sufficient  to  provide  the  interest  on  this  issue  more  than 
five  times  over.  The  outstanding  debentures  amount 
to  ;£.'i6^,6oo,  but  are  being  reduced  by  annual  draw- 
ings, the  total  service  for  interests  and  redemption 
being  ;^5o,6i2,  and  the  new  issue  will  be  redeemable 
on  or  before  December  31,  193 1,  by  drawings  at  par  or 
purchase  when  under  par,  the  drawings  commencing  in 
1909.  Shareholders  in  the  company  will  be  given  a 
preferential  allotment,  and  as  the  debentures  seem 
tempting  at  the  price  asked,  they  will  probably  take 
full  advantage  of  their  opportunity. 

Manaos  Improvements,  Limited. 

In  January,  1907,  this  company,  which  has  a  con- 
cession for  the  service  of  drainage  and  the  supply  of 
water  to  the  city  of  Manaos  in  the  .State  of  .■\mazonas, 
Brazil,  made  an  issue  to  the  public  bf  18,800  ;£?io  pre- 
ference shares  out  of  a  capital  of  ;^"400,ooo.  Con- 
struction of  the  works  has  been  pushed  on  so  rapidly 
that  the  directors  hope  that  some  portion  of  the  new 
water  service  will  be  in  operation  by  the  end  of  April 
next,  and  that  the  entire  water  and  drainage  systems 
will  I>e  completed  well  within  the  time  fixed  by  the  can- 
tract,  i.e.,  three  years  from  February  8,  1907.  In^ie 
meantime  more  inoney  is  needed,  and  an  issue  of 
;^250,ooo,  forming  part  of  an  authorised  total  of 
;^!'50o,ooo  6  per  cent,  debentures  was  this  week  offered 
for  sub.scription  at  the  price  of  97^  per  cent.,  a  de- 
cided innovation  being  that  the  interest  is  to  be  paid 
free  of  income-tax.  The  debentures  will  be  redeem- 
able at  par  within  42  years  by  the  operation  of  an 
accumulative  sinking  fund  of  i  per  cent,  per  annum, 
commencing  in  1915,  but  they  may  l>e  repaid  at  par  at 
any  time  after  June  30,  1915,  on  six  months'  notice. 
.At  present  the  company  is  working  the  existing  water 
system,  but  with  what  result  the  directors  do  not  say, 
preferring  to  repeat  the  estimate  of  profits  made  by 
.  their  engineers  in  1906.  According  to  those  figures 
the  revenue  and  profit  when  the  .services  are  in  full 
op>eration  are  expected  to  amount  to  ;^io6,4oo  and 
^^75,750  respectively,  and  on  this  basis  the  debentures 
may  be  classed  as  a  fair  speculative  investmeot. 

Richelieu  and  Ontario  Navigation  Company. 
Although  this  is  the  latest  Canadian  enterprise  seek-^ 
ing  funds  on  our  side  of  the  Atlantic,  it  is  not  by  any 
means  a  recent  creation,  having  been  incorporated  as 
far  back  as  1857.  It  is  the  oldest  and  largest  inland 
navigation  company  in  Canada,  and  in  addition  to  a 
fleet  of  21  steamers  engaged  in  pa.s.senger  and  freight 
service  on  Lake  Ontario  and  the  River  St.  Lawrence,  it 
owns  a  good  deal  of  real  estate  in  Montreal,  Quebec, 
and  elsewhere,  as  well  as  two  of  the  largest  and  most 
popular  summer  hotels  on  the  St.  Lawrence.  The 
total  value  of  the  assets  as  shown  in  the  balance-sheet 
of  December  31,  1906,  was  $3,955,940  or  ;^8i2,864, 
and  the  profits  for  the  past  ten  years,  -after  providing 
for  depreciation  and  all  fixed  charges,  have  averaged 
^32,197  per  annum,  while  for  1907  they  were  $232,223 
<^''\£>47'7'7-  Subscriptions  were  invited  for  ;£l'20o,ooo 
5  per  cent.  30  year  mortgage  debentures  out  of  arw 
"authori.sed  total  of  ;^4oo,ooo  for  the  purpose  of  re-^ 
deeming  existing  debentures,  discharging  liabilities  in- 
curred in  connection  with  the  construction  of  various 
new  vessels,  and  for  the  general  requirements.  The 
debentures  are  redeemable  by  September  i,  1937,  by 
annual  drawings  at  105  or  by  purchase  in  the  market 
if  under  that  figure,  and  seeing  that,  upon  repayment  o^ 
the  £^10,300  debentures  of  the  1895  issue  now  out 
standing,  they  will  become  a  first  charge  upon  thj 
steamboats  and  property,  they  should  be  a  fair  enoug^ 
investment. 

A  New  Salvador  Loan. 

It  is  not  out  yet,  but  that  it  should  be  in  preparation 

shows  the  spirit  of  enterprise  to  be  still  alive.      Briefly, 

the  nominal  amount  of  the  loan  is  ;^"i,ooo,ooo  in  bearer 

bonds  of  ;£aoo  each,  and  if  the  plan  holds  this  mouth- 
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fill  will  be  offered  to  the  public  at  86,  but  underwriters 
will  <;et  jQG  off  this  for  j^uarantcein};'  the  issue.      'ITie 

poinso'rs  arc  tlw  London  Bank  of  Mexico  and  South 
Am<Tica  and  Messrs.  Chalmers,  fjuthrie  and  Co., 
Limited,  who  say  that  a  minimum  amount  of  ;£,'7oo,ooo 
has  bcHin  underwritten  by  leading  firms  in  Salvador 
and  their  friends.  \  portion  of  the  money  is  wanted 
to  repay  recent  lot'al  borrowing-  in  Salvador  at  a  hij^her 

ate  of  interest  and  the  remainder  will  be  devoted  to 
<;arryin{j  on  public  works  of  considerable  importance 
which  the  state  has  lx;en  busy  with  for  some  years  past. 

1  There  is  a  speculative  interest  in  thr>  is.sue  which  may 

"tempt  some  people  to  put  money  into  it,   and  one  of 

hese  days  Central  American    States    .seiem    bound  to 

emerpe  from  the  siemi-chaotic  social  and  political  con- 

ditif)ns   wh<'re  they  have  .so  lonpf   weltered.      Hut    with 

sinkinjf  fund  added,  this  loan  will  cost  .Salvador  8^  per 

nt. 

Co.N.soi.ii).\ri;D  Tkist  Debentirf,  Siock  Issri;. 

Sub.scriptions   will   be  received   by   the   London   and 

oint  Stock  I^ank,  under  authority  from  the  board,  for 

n  issue  of  ;£^i45,ooo  of  this  Trust's  i\\  per  cent,  per- 

etual  debenture  stock  at  par,  the  whole  to  be  paid  up 

y  March  31,  when  the  last  instalment  of  50  per  cent. 

ecomes  due.     With  this  addition  the  Trust's  deben- 

ure  capital  will  be  broufjfht  up  to  _£"595,ooo,  or  exactly 

he  same  amount  as  the  whole  issued  share  capital  in 

rst  and  second  preferred  and  in  deferred  stocks  ;  but 

there  is  ;£,300,ooo  of  authorised  share  capital  unissued. 

Profits  have  steadily   risen    in   the   three   years   ended 

April    15,   and   for   the   latest   year  came   to  ;^47,402, 

while  the  entire  debenture  capital,  including-  the  amount 

now   added,    requires   only   ;^25,288.     A   valuation   of 

the  assets  made  on  the  ist  inst.  shows  a  net  amount  of 

;^ 1, 000, 000  in  assets,  exclusive  of  what  this  issue  will 

dd  thereto.     The  "  co\-er  "  is  therefore  ample. 


Notes  on  Books. 

Issues  1907,  July  1  to  December  31,  bsing  a  reprint  of 
le  prospectuses  of  public  companies,  &c.,  advertised  in 
le  Times.  The  new  volume  of  this  special  book  of 
'eference  has  been  out  for  some  weeks,  and  should  have 
had  earlier  notice  here  but  for  the  extreme  pressure  on 
our  space.  Its  name  describes  the  book,  which  is  one 
no  person  dealing  in  finance  can  well  do  without.  For, 
after  all,  the  Times  is  the  one  journal  from  whose 
columns  no  prospectus  can  be  omitted,  and  these  half- 
yearly  reproductions,  therefore,  form  the  most  complete 
and  handy  record  of  current  events  in  company  promot- 
ing and  loan  raising  available.  A  statistical  index  of 
l^^ssues  is  appended,  as  well  as  the  results  of  subscriptions 
Hby  tender  and  a  record  of  the  new  securities  admitted  to 
^^ftfficial  (quotation  on  the  Stock  Exchange. 

^^■'/zf  Mining  Manual  for  1908.  Edited  Walter  R.  Skinner. 
V^M  (Twenty-second  year's  issue).  (12,  Clements 
I^F       Lane,  E.G.)     Price,  2 is. 

It  should  only  be  necessary  to  remind  all  those  inter- 

.ested    in    mining    that    this    well-known    and    reliable 

inual  is  now  on  sale  for  the  current  year.     It  contains 

irticulars  about  all  mining  companies  that  are  alive,  and 

ibituary  notices  relative  to  most  of  those  recently  detunct. 

""he  mines  are  arranged  by  groups  or  countries,  and  a 

ill  list  of  directors  and  secretaries  of  mining  companies 

appended,  while  reference   is  facilitated   by  rf  com- 

>lete   index.      The   tables   of  crushings  by    which   the 

detailed  information  about  each  company   is   preceded, 

are  most  useful  for  reference,  and   must  have  entailed  a 

a  great  deal  of  labour.     Hence  the  always  well-thumbed 

look  of  the  older  issues. 

Bradshaw's   Railimy   Manual.      Edited   by    Herbert    H. 
Bassett,   F.S.S.      (London  :   Henry  Blacklock  and 
Co.)     Price,  12s. 
This  old  and  authoritative  compilation,  whose  sixtieth 
issue  has    just   made  its  appearance   for  the  past  year, 
has    fallen    into  competent  hands    in   Mr.   Herbert    H. 
Hassett,  who  is  now  the  editor.     There  is  tpore  informa- 
tion   about    the    domestic    history,   so   to   say,  of    the 
xailw.ays  of  the  United  Kingdom  in  this  reference  book 


than  in  any  other  book  of  the  kind,  and  the  introduction 
for  the  new  issue  contains  a  summary  or  review  on  rail- 
way finance  for  the  past  year,  which,  though  i)rief,  is 
most  useful  for  reference.  No  other  commendation  is 
needed, 

Ktllik's  Arf^entine  Railway  Manual,  1908.     Compiled  \vf 

Stephen     H.    M.     Killik.       (London:     Effingham 

Wilson.)     Price,  2s.  6d.  nett. 

The   map  alone  accompanying  this  little  compilation 

is  worth  a  shilling  of  the  half-crown  charged  for  it.     All 

the  railways  in  the  Republic  are  dealt  with  historically 

and    financially,  and  the   information  is   brought  close 

up  to  date.     The  map,  it  should  be  said,  is  that  issued 

by  the    Buenos   -Ayres  and  Pacific  Company,  and  the 

editor  duly  acknowledges  the  courtesy  of  that  company 

in  allowing  him  to  reproduce  it.     A   most   useful  little 

book. 


Xcttere  to  the  CMtor. 

"jua.\.Nii-:s." 

Sig, — May  I  inquire  through  your  columos  if  this  concern  is 
qualifying  to  pass  into  the  category  of  dividendless  Kaffir  wild- 
rats  which  have  brought  ruin  to  tens  of  thousands,  and  made 
the  names  of  the  gold  bugs  of  the  Kand  infamous  to  all  time? 
.NO  dividend  has  been  paiu  since  that  of  1904,  which  was  a  very 
small  one.  Indeed,  we  upon  whom  the  rubbish  was  foisted  at 
/,6  «o».  a  share  in  the  year  of  shame,  1895,  have  not  received 
5s.  per  cent,  per  annum  upon  our  outlay!  The  scandal  is  the 
greater  from  the  fact  that  the  shareholders  in  the  subsidiary 
companies  get  dividends,  while  those  of  the  parent  company 
arc  left  wholly  out  in  the  cold.  That  cognate  undertakings  like 
the  Kast  Kand  can  pay  dividends  of  27^  per  cent.,  white 
■  Johnnies  "  pays  nothing  is  a  convincing  proof  of  the  incapacity 
of  the  board  of  the  latter.  If  the  directorial  conscience  exist  (of 
wtiich  I  have  my  doubts)  how  can  it  reconcile  itself  with  the 
existing  state  of  things  when  substantial  fees  are  drawn  year 
after  year  at  the  further  expense  of  the  wretched  shareholders, 
who  have  not  only  been  .shorn,  but  skinned  alive. 

With  -Machiavellian  subtlety  the  magnates  arrange  their 
annual  meetings  at  Johannesburg,  where  the  vast  majority 
of  their  victims,  resident  in  ( Ireat  iiritain,  France,  and  Germany, 
cannot  make  their  grievances  vocal.  Hut  we  are  not  so  helpless 
as  they  think.  Public  opinion  still  counts  for  something  in  this 
country,  and  no  body  of  men  can  flaunt  it  with  impunity 
tjeyond  a  certain  point.  The  columns  of  that  portion  of  the 
Tress  which  has  not  been  "  squared "  by  the  wholesale  de- 
bauchers  of  City  journalism  are  still  open  to  us,  and  1  exhort 
my  brother  shareholders  to  u.se  them  for  all  they  are  worth. 
Ihis  advice  is  tendered  to  all  having  interests  in  South  African 
undertakings  directed  by  .a  tainted  personnel,  and  God  knows 
there  are  few  which  can  claim  exemption  from  this  category. 

Jiut  to  pass  from  the  general  to  the  particular.    I    -  rue 

the  victims  of  the  Harnato  bubble     'bank,"  the  '1  1  " 

I'ompany  (save  the  mark  I|,  and  other  equally  repu;„,..v  ,...„cr- 
takings  to  engage  a  large  City  hall,  and  hold  an  "  indignation 
meeting"  therein  at  an  early  date.  There  is  no  hide  so  pachy- 
dermatous but  some  weapon  will  pierce  it,  and  there  is  no 
conscience  so  callous  but  it  may  be  shamed  into  activity.  The 
shares  of  this  precious  '  investment  "  company  have  fallen  from 
/,b  15s.  to  155.,  and  they  may  fall  to  ijd.  if  the  proprietors  do 
not  bestir  themselves.  I'he  hou.se  responsible  for  this  financial 
abortion  has  been  charged  with  "bearing"  its  own  shares,  and 
I  am  not  aware  that  it  has  repelled  the  accusation.  Could 
cynical  effrontery  go  further? 

I'he  movement  lor  "  expropriation  "  of  all  the  mines  iji  the 
Transvaal  is  gathering  force  not  only  among  the  outside  public, 
but  shareholders  generally.  Personally.  1  would  a  thousand 
times  rather  trust  the  Government  than  the  miscreants  who  ha»e 
been  accu.sed  in  the  British  House  of  Commons  (and  have  taken 
the  charge  "lying  down")  of  being  "without  honour,  without 
conscience,  and  without  God." 

i  lie  gold  bugs  first  engineered  the  boom  of  1895,  and  after- 
■wards  the  war  to  cover  up  the  record  of  their  crimes,  \yhich 
was  the  more  shameful  can  only  be   determined  by  a  higher 

jiower.      The   sordid    gang   has  impoverished  h-'"  •' -•■■'■«-r» 

ot  the  upper  and  middle  classes,  and  brought  n  'e 

into  thousands  of  homes.     The  blight,  the  m..-  lis 

settled  upon  this  country  is  directly  traceable  to  their  gigaiilic 
conspiracy  against  the  public  purse.  I.«t  us  show  them  by  con- 
certed  action  that  the  resources  of  civilisation  are  not  ex- 
hausted, and  that  those  who  sit  in  the  high   places  of  infamy 

may  be  brought  low.     l>et  some  jx  • ■  "  call  to  arms  all 

the  shareholders  of   those   Kaffir  ur  which  are  l-K-ing 

run    only    lor  the  benefit   of   rapaci  tors    and    costly 

otticials.  l.et  us  call  indignation  meetings  without  numl>er. 
agitate  in  the  Press,  and  voice  our  wrongs  in  Parliatneni. 
Kinallv,  let  society,  which  is  contaminated  by  its  association 
with  them,  send  the  Randlords  to  Coventry,  although  1  ques- 
tion whether  any  |>eriod  of  quarantine,  however  '  ■•  •  -vill 
sweeten   them.     Hating  the  light  because  their  dei  il, 

publicity  is  the  thing   they  most  detest  and  fear.  re, 

let  the  searchlight  tie  turned  full  upon  them. 

Victim. 


3.=;8 
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Company  Reports  and  Balance  Sheets. 

♦,*  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stack 
Companies  if  they  would  kindly  forxvard  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  Hoiise,  Norfolk  Street,  W.C.,  so  as  to  ensure  prompt 
notice  in  these  columns. 

LONDON  AND  NORTH-WESTERN  RAILWAY. 
This  company's  gross  revenue  increased  by  ;^376,283  in    the 
December    half-year    to    ^^'8, 375, 223,    but    of    that    increase    all 
except    ;i4,44o   was    swept    away    in    added    working    expenses. 
These  rose  by  ;i37i,843  to  /.'s, 353,684  or  63.93  P«r  cent,  of  the 
receipts.     The    nett    revenue   accordingly   was    only   ;t3,o2i,539 
and  as  the  miscellaneous  receipts  at  /.83,374  show  a  decrease 
of    ;^2,3i3,    it    follows    that    the   entire     free    balance    is    only 
/,2,i27   up  at   /3, 104, 913.     Interest   on   debenture   stock,    rents, 
leases,  &c.,  paid  by  the  company  took  ^12,921  more  at  ^688,861, 
so    that   the   actual   balance   available    for   distribution    on    the 
guaranteed,  preference,  and  ordinary  stocks  is  down  ;^io,794  to 
;^2,4i6,o52.      Happily   the   balance   brought   from  the   previous 
half-year   is  /.37,27i    up   at   /i33,385,    so   that    the   actual   sum 
distributable  is   ;^'26,477  better,   and  of^this  increase  the  direc- 
tors  place   ;^'2o,ooo    more    to    reserve,    making    the    total    thus 
assigned  ^^'50,000  for  the  half-year  against  ;^30,ooo  in  the  cor- 
responding  half.      In   these  circumstances  the  dividend   on  the 
ordinary  stock  could  not  be  increased.     It  remains  at  the  rate 
of  7J4   per  cent,    per  annum^  which  requires  ;if  1,554,672  to  pay 
it,    the   total   dividend    distribution    on    guaranteed,    preference, 
and  consolidated  stocks  being  j/^2,374, 143.     This  leaves   ;f 6,465 
more  than  was  brought   in  to  be  carried  forward  at  ;^I25,294. 
The  number  of  passengers  carried  fell  off  by  nearly  105,000,  but 
the  passenger  receipts  went  up  by  almost  ^^85,000.     Capital  ex- 
penditure   in   the    half-year    amounted    to    ^'497,802,    of    which 
/,'i46,-29    went    into    working    stock,    making    the   total   capital 
sunk   in  that   direction   ;^' 12, 058,870.     In    the   current   half-year 
the  estimated  outlay  on  capital  account  is  ^^747,000,    of  which 
/,'i  14,000  will  again  go  into  new  working  stock,  and  the  capital 
account  was   overdrawn    on    December   31    last   by   ;^3,86o,877, 
against   which   the   company   holds   ;{.3, 707,000    of   trust   funds. 
Looking  at  the  sources  of  increase  in  working  expenditure  we 
find    that  ;^  14,658  more  was   spent   on  maintenance,   /' 205, 686 
more    on    locomotive    power,    £2^,2q<)    more    on    carriage    and 
wagon  repairs,  and  ;^'79,i4o  more  on  traffic  expenses,     (leneral 
charges   also   rose    by   nearly   /.^jooo   and   comi>ensation   by  no 
less  than  ;^'23,29o  to  a   total  of  .^'95,929   for  the  half-year.      Of 
fixed  charges  chief  rents  took  ^{.'2,956  more,  but  £i,()iy  less  was 
paid  away  under  the  Birmingham  Canal  agreement.     Kates  and 
taxes  rose  by  j^^fiiy  and  steamboat  expenses  by  £^fi-jy.     It  is 
quite  startling   the  way    working   charges   are    going   up   in   all 
directions,    and    with    declining    receipts    the    prospect    of    this 
and  other  railway  companies  for  the  present  and  coming  year  is 
anything  but  reassuring.     Dividends  will  be  paid  on  the  25th 
inst. 

LONDON,  PARIS  AND  AMERICAN  BANK,  LIMITED. 
This  bank's  business  in  America  lies  mainly  in  San  f'rancisco, 
so  that  it  was  too  far  removed  from  the  centre  of  the  financial 
upheaval  to  be  appreciably  affected,  and  as  conditions  on  the 
Pacific  Coast  seem  to  have  improved  the  gross  profits  for  1907 
showed  a  recovery  of  ^^4,843  at  £-;^,oci(t.  Expenses  of  manage- 
ment were  ^^2,041  heavier  at  ^38,451,  but  ;^'9,4iS  or  ^^843  more 
was  brought  forward,  making  the  nett  profit  ^.3,645  up  at 
;^45,o63,  out  of  which  dividends  aggregating  8  per  cent,  are 
again  paid,  and  the  sum  carried  forward  is  raised  to  ;fi3,o63. 
l-'or  the  second  \'ear  in  succession  the  reserve  is  passed  over,  but 
the  omission  to  add  anything  to  it  is  not  a  very  serious  one, 
seeing  that  the  fund  stands  at  ;^.'24o,ooo  against  a  paid-up  capital 
of  ;£4oo,ooo.  Liabilities  on  deposits,  current  accounts  and  bills 
payable,  iVrc,  have  risen  by  ^^167, 794  to  ^fi, 701,980,  and  the 
bulk  of  this  addition  to  the  bank's  resources  has  been  added  to 
the  cash  on  hand  and  call  loans,  which  is  ^^155, 027  up  at 
/-'SiO'SS-*-  Investments  are  ^95,447  higher  at  ^351,749,  and 
bills  of  exchange,  bills  receivable  and  advances  come  to  ^57,749 
more  at  ;<,'i, 400,410,  but  the  sums  due  by  correspondents,  &c., 
have  been  reduced  by  ;f  136,783  to  ;^in8,3j3. 

ST.  JAMES'  AND  PALL  MALL  ELECTRIC  LIGHT  COMPANY. 
For  the  year  ending  December  31  the  sale  of  electricity  pro- 
duced ^115,589,  the  surn  of  /.'211  was  received  for  sales  under 
contract,  and  £i,iiS  from  public  lighting,  while  sundry  other 
receipts,  including  ;^'3,i99  for  rental  of  meters  brought  in 
/.4,263,  making  a  gross  total  of  /.'i2i,i88.  Coal  cost  ;ifi4,3i5 
and  electricity  purchased  ^'25,729  out  of  working  costs,  ;f  56,534. 
Rate.s  and  taxes  were  /'i,3oo  less  at  /.'7,8ii  ;  management  re- 
quired ^.9,403,  depreciation  /.'i3,943,  and  ;f32,278  is  nett 
revenue.  With  £4&()  brought  in  and  /.'861  from  interest,  ^28,375 
is  available  after  payment  of  debenture  interest.  Dividends  for 
both  hall-years  are  paid  at  rate  of  7  per  cent,  on  the  preference 
and  10  per  cent.,  as  last  year,  on  the  ordinary  shares,  leaving 
/,i,375  to  go  forward.  Works  account  is  reduced  by  ^3,629  to 
y.425,756.  The  company  holds  10,000  ordinary  .shares  of  £^ 
each  in  the  Central  fUectric  Supply  Company,  on  which  a 
dividend  of  5  per  cent,  is  paid.  Investments  figure  at  ;^3i,347 
— the  market  value  being  given  in  a  note  as  ;^28,48o.  Con- 
tingency fund  ;!^'i,5oo  and  capital  reserve  ;f66,529  are  unaltered. 
In  conjunction  with  other  companies  a  Bill  is  being  promoted 
in  Parliament  with  the  object  of  securing  additional  economy 
of  production  and  regularity  of  si.rvice  by  linking  up  their 
several   sources  of  supply  in   West   I^ondon. 

WESTMINSTER     ELECTRIC     SUPPLY     CORPORATION. 
In  the  year  '"907  this  company  increased  its  supply  of  current 
by  the  equivalent  o(  about  90,000  lamps  of  8  candle-power,  the 


largest  addition  in  any  one  year.  Expenses,  however,  rose 
considerably,  so  that  the  available  nett  revenue  fell  off  a  little. 
>fevertheless  the  directors  are  able  to  make  up  the  dividend  on 
the  ordinary  shares  to  10  per  cent,  for  the  year,  leaving  ^^2,185 
to  be  carried  forward  against  ;£2,oo5  brought  in.  A  praise- 
worthy change  has  been  made  in  dealing  with  the  reserve' and 
the  accumulation  against  depreciation,  ^^243,000  repEfesenting 
these  having  been  invested  in  first-class  securities.  The  yield 
will  be  less  than  the  money  might  have  earned  in  the  business, 
but,  as  the  directors  say,  this  move  places  the  company  in  a 
very  strong  financial  position.  Gross  revenue  of  all  descrip- 
tions came  to  ^252, 067  and  working  expenses  absorbed 
/,i85,638  of  this,  leaving  /.■66,429  as  the  actual  nett  receipts  of 
the  year,  besides  which  £  10,830  was  received  or  had  accrued 
as  interest  on  investments,  &c.,  and  rents  gave  £i'~S,  so  that 
with  the  balance  brought  forward  ;^8o,i38  of  clear  revenue  was 
available  to  meet  interest  and  to  feed  the  reserves  and  pay 
dividends.  Out  of  this  revenue  ;i^26,344  was  credited  to  the 
depreciation  account  and  ;{:3,5oo  to  the  sinking  fund. 

CENTRAL       ELECTRIC       SUPPLY       COMPANY. 
This  company,  created   to   supply   current  to  the  St.   James's 
and"  I'all  Mall  and  the  Westminster  Electric  Companies,  earned 
last  year   a  revenue  of  £$,0^^  after  making  full   allowance  for 
.sinking'    fund    and    depreciatioil    charges.     The    board    pays    a 
dividend  at  the  rate   of  5  per  cent,   on  the  ordinary   shares  for 
the  year  and  carries  forward  the  odd  pounds.     Sales  of  current 
brought   in    ^'84,397   and   the  entire   revenue    of   the  year  was 
^'85,620,  but  working  expenses  took  ;f  56,336  of  this,  leaving  only 
^29,254   as    nett    revenue,    and    of    that    revenue    ;fio,ooo    was 
credited  to  depreciation  fund  and  interest  on  the  debenture  stock 
and   on  other  borrowings  took  ^14,218,  hence  the   smallness  of 
the  sum  distributable  on  the  ordinary  shares.     The  depreciation 
fund   stands    at   ^^.'i 2,900   alter   carrying    £6,yoo  to  the    sinking 
fund,  bringing  the  total  of  that  fund  up  to  ^'32,846. 
SOUTH       METROPOLITAN      ELECTRIC      LIGHT      AND      POWER 
CO.,    LIMITED. 
The  extension  of  this  company's  system  during  1907  was  not 
quite  so  large   as    in   the   previous   year,   but   was    nevertheless 
substantial  as  15,668  8  c.p.  lamps  were  connected,  bringing  the 
total  up  to  160,380.    No  mention  is  made  of  the  number  of  units 
sold,   but   they   would   seem   to   have  increased   in   still   greater 
proportion,  as  the  receipts  from  sales  were  ;f4,'6i  up  at  £3q,''.>'j 
and  the  total  income  from  all  sources  showed  an  improvement 
ot  £.5,057  at  ;^43,302.     Expenses  naturally  rose  with  the  growth 
of  the  business  and  were  probably  further  increased  by  the  cost 
of    coal    as  they  took  ;i'2,io8   more   at   £16,234,   leaving   a  nett 
income  of  £.27,068  compared  with   £'24,119.     The   sum  brought 
forward  was  £644  smaller  at  £7,104,  and  the  company  had   no 
special   receipts   like   the   profit   on   the   sale  to   the   Beckenham 
Council  to  help  out  revenue  this  time,   so  that   the  disposable 
surplus  was  therefore  only   £366  larger   at   £34,172.     On  the 
other  hand,  nothing  is  written  off  preliminary  expenses  out  of 
revenue  compared  with  £1,419  last  year,   and   as  the  dividend 
of  2i  per  cent,  on  the  ordinary  shares  requires  more  owing  to 
the  additional  capital  issued,  the  balance  remaining  .after  trans- 
ferring  an   extra   ^500   at   £5,500   to   depreciation   fund   is   ;^79 
up  at  £7,183.     During  the  year  £19,262  debenture  stock,  25,000 
preference  and  3,000  ordinary  shares  of  £1   each  were  issued, 
and  on  these  £3,488  was  realised  in  premiums,  of  which  £1,988 
is   written    off    preliminary    expenses    and    £1,500    is    added    to 
reserve.     Expenditure  on  capital  account  was  £42,282    making 
;£S14,929.  and  after  deducting  the  depreciation  fund  of  £19,000- 
there  is  a  debit  balance   of  £15,895   against  which   the   reserve 
even    now    only    amounts    to    £5,000.      With    the    fresh    funds 
brought      into      the      business      and      the      payment      by      the 
Beckenham      Council,     &c.,     of     the     £6,554     appearing     in 
the   last   balance-sheet   the   bank   overdraft    has    been    reduced 
by   ;£7,ioo  to   £3,900   and   liabilities    for    plant     supplied    are 
£■8,225    down    at    £■7,715-      Other    creditors    and   bills    payable, 
however,    total    £'11,408    against    £16,562    or    £2,424    more    to 
come  in  from  .sundry  debtors,  while  cash,  although  £699  up,  is 
small   at   £2,478. 

NOTTING  HILL  ELECTRIC  LIGHTING  COMPANY. 
In  the  year  ended  December  31  last  this  company  spent 
£2,169  on  capital  account,  making  the  total  of  that  account 
£23^,527,  and  the  expenditure  in  this  direction  exceeds  re- 
ceipts by  £25,527.  A  larger  business  was  done  last  year  than 
in  any  previous  year  of  the  company's  history,  but  the  nett 
revenue  fell  off  by  £1,031  to  £'19,008  against  an  increase  of 
£1,131  in  the  gross  income.  After  setting  aside  £2,000  to  the 
depreciation,  renewal,  and  reserve  fund,  and  meeting  the  deben- 
ture stock  interest,  besides  placing  £1,154  to  the  credit  of  the 
sinking  fund  and  writing  off  £50  for  bad  debts,  the  free 
balance  was  £11,000,  out  of  which  the  directors  pay  th<!  usual 
6  per  cent,  on  both  the  preference  and  the  ordinary  shares  with 
a  balance  left  which  is  divided  between  the  holders  of  these 
shares  and  the  holders  of  the  founders'  shares,  giving  the 
ordinary  and  preference  shareholders  a  further  i  per  cent,  and 
the  founders'  shares  a  dividend  of  £2  15s.  per  £10  share  for 
the  year.  The  reduction,  in  the  nett  profit  is  more  than  ac- 
counted for,  the  directors  say,  by  the  increa.sed  cost  at  the 
Wood  Lane  works  during  the  second  half  of  the  year,  an  in- 
creased cost  arising  partly  from  the  price  of  coal,  but  mainly 
from  the  extensive  repairs  which  had'  to  be  carried  out  under 
unfavourable  conditions,  owing  to  the  imjx)ssibility  under  the 
existing  Electric  Lighting  Acts  of  obtaining  current  by  joining 
up  with  neighbouring  companies.  A  Bill  is  now  before  Parlia- 
ment to  enable  a  .group  of  West-End  companies  to  work  to- 
gether   more    closely   than   they   have   hitherto    done.       Gross 
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revenue  was  ^^38,000  against  rather  less  than  £,y],oQo  in  th« 
previous  year,  ancT  working  expenses  rose  from  ^16,911  to 
Ik  /.'g-^H**-  Kates  and  taxes,  about  which  all  the  companies  com- 
n  plam,  were  greater  by  nearly  ^370  at  l,i,iil.  The  depreciation 
B  renewal  reserve  now  amounts  to  £,il,lii- 
■  HARROD-S  stores'. 

H         This  business  mu^t  be  managed  with   rare  ability,  for  in  spito 
B    of  keen  competition  its  trading  profits  increase  year  after  year. 
\     In  the  twelve  months  ended  January  31    last  the  gross  profit  on 
trading,    manufacturing,    iScc,    was    ^^516, 749,    or   ^^39,8.21    more 
than  in  the   preceding  year,  and  after  meeting    all  current  out- 
goings, including  a  modest  ^'21,341   devoted   to  repairs  and  re- 
newals,  dejjreciation,    and   smking   fund,    the   nett   balance   was 
,_    j6i7-^)838,  out  of  which  the  preference  dividend  is  paid  and  the 
■  ft    dividend  on  the  ordinary  shares  made  up  to  the  fixed  8  per  cent. 
IK  per  annum. Then  /'i3,oo4  is  added  to  the  reserve,   being  10  per 
IH  cent,  of  the  balance  of   net  profits,  and  ;^"i  17,034  remains  to  be 
IH  divided  between  the   ordinary   shares  and  the  founders'   shares, 
H  B'^'"S  Z.S'^.S'?  ''>  each.     The  ordinary  shares  get  an  additional 
H  dividend  of  12  per  cent.,  making  26  per  cent,  for  the  year,  plus 
H  a  bonus   of  4   per  cent.,    making   the   total    distribution    24    per 
^^k  oent.   on   these  shares,  and  holders  of  the  founders'   shares    get 
'^B  in    all   dividends  equivalent  to  4,fK)o  per  cent,    on   the  original 
^B  ^1,400  nominal  of  these  shares,  or  40  per  cent.,  against  375-2  per 
^K  cent,   upon   the  ^'140,000  nominal,   being   the  share   capital   of 
c  the   Ilarrod's  Stores  founders'   Shares  Co.,   to  which  this  inte- 

rest was  transferred.  The  whole  of  these  founders'  shares  be- 
Rlong  to  the  directors,  so  they  do'  very  well  out  of  the  business. 
Halance-sheet  changes  offer  nothing  specially  interesting,  but 
the  total  amount  due  on  deposit  and  current  account  balances 
and  to  sundry  creditors  is  now  ^^747,251,  deposit  and  current 
account  obligations  being  ^^62,341  up  at  £^bi,^^o,  and  sundry 
•creditors  ;fi,548  up  at  /i83,7i2.  No  capital  expenditure  oc- 
curred on  the  Hrompton  buildings  la.st  year,  but  ;f  10,324  has 
ibeen  spent  on  the  Uarnes  property  and  on  the  plant  and  fix- 
tures, against  £i,t^it)  written  off  plant,  or  33  1-3  per  cent,  for 
the  year.  St(x:k  in  hand  amount  to  ;£  519,016,  and  cash  to 
BRADFORD  DYERS'  ASSOCIATION. 
A  noticeable  and  praiseworthy  step  has  taken  by  the 
voluminous  board  of  this  great  combination  in  publishing  the 
full  report  of  the  auditors  along  with  the  balance-sheet  and 
directorial  report.  It  to  be  sure  is  a  most  satisfactory  certificate 
on  the  whole,  and  other  companies  would  doubtless  be  able  to 
make  as  good  an  exhibit,  but  it  is  an  innovation  none  the  less 
deserving  praise.  The  report  itself  covering  the  past  calendar 
year  is  also  satisfactory.  During  its  course,  as  the  auditors  ex- 
plain, the  businesses  hitherto  carried  on  by  the  Uleachers'  Asso- 
ciation have  been  incorporated  with  the  Bradford  Dyers'  Associa- 
tion, and  this  has  led  to  an  addition  of  ^^449, 152  to  the  book 
value  of  the  land,  water  rights,  buildings,  plant,  machinery, 
goodwill,  &c.,  &c.,  which  is  now  entered  at  ;^5, 099,691.  No 
doubt  also  the  increase  of  .£27,330  in  the  stock-in-trade,  now 
entered  at  ^^339,438,  and  of  ;f53,928  in  the  item  "  sundry 
debtors,''  which  appears  at  /379,626.  are  also  to  be  attributed  to 

I  this  addition,  and  probably  the  decrease  of  ^£140, 775  in  the  cash 
at  bankers  and  in  hand,  which  now  amounts  to  ;£'239,o54.  On 
the  other  side  of  the  balance-sheet,  sundry  creditors  are  up  by 
jf64,3o6  to  ,£274,361.  Out  of  the  past  year's  profits  ^70,000  has 
been  added  to  the  depreciation  fund,  raising  it  to  ;£40i,764,  so 
that  our  complaint  in  former  years  about  the  meagreness  of  the 
allocations  in  this  direction  begin  to  be  less  well  founded.     The 

I^ross  profits  of  the  year,  including  the  balance  of  .£51,133.  or 
^1,592  more,  brought  forward,  rose  by  ^£50,646  to  ^466,274,  the 
nett  trading  profit  of  ^406,608  included  in  this  total  being 
j£4r,4-'o  up.  Of  the  aggregate  free  profit  ^£150, 790  was  absorbed 
in  meeting  the  debenture  stock  interest,  which  remains  at 
/'58,i5o,  in  adding  the  above-mentioned  ^£70,000  to  the  depre- 
dation fund,  in  providing  ;f2o,ooo  to  cover  the  proportion  o£ 
fire  losses  borne  by  the  Association  and  in  paying  auditors'  fees 
and  local  and  other  professional  charges  amounting  to  ;£2,64o. 
Krom  the  balance  the  5  per  cent,  preference  dividend  is  paid, 
nd  it,  owing  to  the  increase  in  the  preference  capital,  took 
'or  the  entire  year  ^£104, 700,  or  for  the  second  half  of  the  year 
;£i 3,297  more  than  in  the  same  half  of  1906.  The  ordinary 
shares  again  get  their  dividend  made  up  to  7  per  cent,  for  the 
y^ar,  ^40,000  is  added  to  the  reserve  fund,  raising  it  to  ;£325,572, 
and  ;£2,477  goes  to  the  investments  contingency  fund,  bringing 
h  up  to  j/'io,ooo  against  a  depreciation  notedby  the  auditors 
\  ;£",7°3>  'he  amount  of  the  reserve  separately  invested  being 
1^130,000,  all  in  first-class  .securities,  including  ^66,200  nominal 
in  Consols.  A  balance  of  ^^73,354  will  then  remain  to  be 
carried  forward,  no  doubt  subject  as  heretofore  to  the  directors* 
remuneration  to  be  voted  at  next  Friday's  meeting  of  the  .share- 
holders. We  hope  the  current  year  will  make  as  satisfactory  a 
display. 

MERCANTILE  INVESTMENT  AND         GENERAL  TRUST 

COMPANY. 

The  revenue  for  the  year  ende*  January  31  came  to  ;£i58.523 
and  after  charging  against  it  all  working' expenses  and  interest 
on  debenture  stocks  the  free  balance  is  /;io8,884,  or,  including 
^(,1.145  brought  forward,  /,i  10,299.  This  enables  the  directors 
to  complete  the  5  per  cent,  dividend  on  the  deferred  stock  and 
to  transfer  ;{.  12,000  to  the  capital  reserve  account,  leaving 
/.3,299  to  be  carried  forward.  For  the  past  year  ^18,893  has 
l>ecn  written  off  the  capital  reserve  for  depreciation,  as  com- 
pared  with  about  ^55,000  a  year  ago,  but  the  trustees  say  that 
the  value  of  the  company's  investments  was  at  January  31  in 
excess  of  the  capital  of  the  company,  and  these  investments  are, 
as  we  have  often  had  occasion  to  mention,  set  forth  with   most 


praiseworthy  minuteness  at  the  end  of  the  report.    That  they 
are   all    of    excellent   quality    is   more   than    we   dare    say,    but 
hey  are  widely  distributed  and  even  the  comparatively  srSecula- 
tive  investments  ap|>ear  to  be  moiitly  of  fairly  gof«l  cfas>      The 
whole  of  the  past  yeax'«  new  acquisitions   are  given  in   detail 
and  now  and  then  an   item  in  that   list  surprise,  us,   such  a. 
London   (.eneral   Omnibus  stock  or  the  stocks  of  aom  of  tho 
motor  omnibus  and  tramways  companies  in  or  around  !  ordo" 
Such  acquisitions,  however,  may  have  been  made  at  1' 
During   the   year  ^'262,340  in  a,%    per  cent,   second 
stock   was  issued,  and  the  proceeds  invested,  but  on..    ,       ,„ 
current    year    will    the   full    benefit   of   thi.   additional'   capital 
appear  in  the  accounts.     The  balance-sheet  shows  a  total  d'bf 
on  debenture  stocks,  including  the  new  is.sue  of  l,\,^t,\u3  an'' 
a  paid-up  capital   01  /,2,ooo,ooo.     The  capital  reserve  m  spite 
of  the  amount  credited  to  it  out  of  the  year's  revenue   toeethrr 
with  the  balance  of  ^,8,143  representing  the  nett  gain  on  realisa- 
tions  of  investments  after  deducting  the  discount  and  expen>e« 
of  the  new  debenture  stock  issue,  is  up  only  ;£i,25o  to  /toj  xA 
because   of  the  amount  already  mentioned  written  off. 
HOLBORN   AND    PRASCATI,   LIMITED. 
According  to  the  directors  business  at    the    two    restaurants 
owned  by  this  comjiany  was  fairly  satisfactorv  during  the  year 
ended  December  31,  but  they  complain  that  competition  seems 
to  be  getting  keener  and  keener,     tiross  profits,  notwithstanding 
this,    showed    a   very   comforting    improvement    of   ;£io,482   to 
.£140,976  at  the  cost  of   an  increase   of  /!6,J95  to  ;£93,668,   in 
outgoings,  and  after  providing  for  debenture  interest  and  lease- 
hold redemption  fund,  &c.,  the  nett  surplus  was  ;£4,o87  better  at 
^36,851.     Adding  £t,iap  or  ^351    more   brought   forward   the 
disposable  total   was  ;£44,o9i    compared  with    2?9>74o.  but  the 
directors  are  content  to  declare  the  usual  dividend  and  bonus 
making  10  per  cent,   for  the  year,   and  in  order  to  transfer  an 
S'sfa  .£5,0°°  at  ^15,000  to  reserve  they  cut  down  the  sum  carried 
out  by  ^£650  to  ;£6,59o.     Additions  to  property  only  cost  ;£465, 
making  a  total  of  ^616,947,  and  as  the  capital  account  is  now 
closed  the  directors  write  off  ^£91,947  out  of  the  reserve  to  bring 
this  item  down  to  the  same  figure  as  the  issued  capital.      This 
reduces  the  reserve  to  ;£3,o53,  which  has  been  invested  in  trust 
securities,   and  the  amount  now  transferred  from  revenue  will 
also  be  dealt  with  in  the  same  way.     The  leasehold  redemption 
fund    now  amounts  to  ;i2o,7i4    against   which  ^£20,314  in  the 
company's  own  diebenture  stock  is  held  by  the  trustees  for  the 
debenture    holders.     Sundry    creditors    look   heavy    at    £,\\,t.<ii 
against  debtors  for  no  more  than  ^7,372  and  ;£i9,68i  in  cash,  but 
stocks  of  wines,  spirits,  «:c.,  at  cost  are  valued  at  ^^47,432. 
FINANCIAL   TIMES,    LIMITED. 
.\fter  providing  ;£i,ioo  or  ^£129  more  for  cost  of  electrification 
of  printing  works  and  writing  ;£5oo  off  the  suspense  account  for 
special  renewals,   the  profits  for  the  year  ended   December   31 
were  £1.-^7  up   at   ;£23,943.     This   improvement    is  hardly   ^o 
striking  as  the  directors  at  one  time  anticipated,  and  they  appear 
to  have  been  so  far  discouraged   b^  the  moderate  fulfilment  of 
their  forecast  of  a  year  ago  that  they  refrain  from  any  opinion 
as  to   the   future.     With    ;£i2,o98    or  ;£i,3o8  more  bro'ught   for- 
ward the  disposable  total  amounted  to  2^36,041  compared  with 
/'32,986,    and    after    providing   ;£i,o73   for   managing    director's 
remuneration,  .£2,588  for  debenture  interest,  and  24>730  'or  Pre- 
ference dividend,  /'27,65o  was  left,  out  of  which  the  ordinarv 
shares  receive  their  usual  12,'i  per  cent.,  and  the  balance  carried 
out  is  increased  to  ;£i5,i5o.     Nothing  is  added  to  reser\e  which 
remains  at  ;£i3,2oo,  while  the  property  account,  after  deducting 
^£4,461  for  depreciation,  is  ;£5,898  larger  at  /^29o,466.  and  ^4.000 
had  to  be  raised  by  an  issue  of  5  per  cent,  debentures,  repayable 
in  ten  years  by  annual  instalments  of  ;£4oo  each.     Sundrv  df  btors 
of  /■»4,347  o"'y  exceed  creditors  by  /i,332,  but  cash  comes  to 
.£7)597.  and  *"rk  in  hand,  stock,  ,Vc.,  is  valued  at  /?.3Sti 
MERRY    AND    CUNNINCHAME,    LIMITED. 
We  noted  a  year  ago  the  remarkable  prosperity  of  this  com- 
pany, but  the  growth  of  1906  was  insignificant  to  that  of  1907. 
The  balance-sheet   and   accounts  are  made  up  to  November  30 
last  and  in  the  year   then  ended  the  nett  revenue  earned  was 
;£8o,493  or  ^22.858  more  than  in  the  previous  year.     This  fine 
income   is   judiciously   dealt   with,    no   less  than   j£2o,ooo   more 
having  been  placed  to   reserve   and  depreciation  funds,  tb«  re- 
serve getting  /2o,ooo  against  ;£'5,ooo  a  year  ago,  and  deorecia- 
tion  ^,io,ooo.  also  against  ;£5,ooo.  The  dividend  on  the  ordinary 
shares  is  made  up  to  20  per  cent,  for  the  year  and  the  balance 
left    to  carry  forward   is  j£i6,743   against   ;£io,3q<i   brought  in. 
-Accumulations  under  various  heads,  including  nearly  ;£i34.o<w 
held  against  depreciation,  now   amount  to  ;£23o,ooo.     The  out- 
standing debts  due  by  the  company  are  only  j£3a,659  and  the 
debts  due  to  it    amount  to  /■55,o66.     Five  hundred   shares  at 
^£52  los.  each,  fully  paid,  representing  ;£26,25o,  are  held  in  the 
C'arnbroe   Chemical    Co.,    Limited.    st<x:ks   on    hand    amount  to 
/,49,oi9,  cash  to  ;£i9,i5i,  and  investments  and  loans  to  ;£32.907. 
HENRY      POOLEV      AND      BON,      UMITKO. 
We  were  able  to  record  last  year   that  after  making  a  very 
bad    start   as    a   limited    liability    company    this   concern    had 
managed  to  set  itself  a   fairly  straight  course,  and  are  glad  to 
find  from  the  latest  accounts  that  the  position  of  affairs  remains 
fairly  comfortable.     After  reserving  ;£  1,706   for  doubtful  debts 
and  ;£3,699   for   depreciation,   the  balance  of   profit  comes   to 
;£i4,444,   and  as  ;£7,426  was  brought   forward,  the  dispo*abl« 
credit  is  /"2i,S7o.     Debenture  interest   and  preference  dividend 
took  ;£5,596  between   them,   5   per  cent,   is  again  paid   on  the 
ordinary  shares,  /,'5.ooo  goes  to  reserve,   and  ;£8.ioS  is  carried 
forward.     The  contribution  to  reserve  is  the  happiest  incident 
of  the  year's  operations,  and  should  be  considered  the  nucJeus 
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of  a  substantial  fund  to  be  built  up  in  the  future.  A  small 
addition  to  the  property  and  goodwill  increases  their  total 
to  ;/,'94,794,  and  ^3,282  was  added  to  the  plant,  machinery, 
patterns,  &c.,  making  them  £(>,o^(^,  and  these  items  need  to  be 
strengthened  by  some  provision  against  contingencies.  Deprecia- 
tion account  of  £i6,<)i^2  is  fair.  Stock  on  hand,  independently 
valued,  has  been  reduced  a  little  to  ;f25,o5i,  debtors  owe  ;^33!25o 
against  ;6 6,295  due  to  creditors,  and  the  cash  balance  is  ;^i  1,372. 

ASHTON    BROTHERS    AND    CO.,    LIMITED. 

Although  the  results  of  this' cotton-spinning  business  for  the 
twelve  months  ended  December  31  still  fell  short  of  those  for 
1905,  it  must  not  be  forgotten  that  that  year  was  an  exceptional 
one,  and,  when  comparison  is  made  with  a  year  ago,  the  trading 
profits  show  a  very  satisfactory  advance  of  /i2,554  at  £(>y,72$. 
Interest  on  reserve  fund  gave  ;r^45o  more  at  ;^,95o,  making,  with 
transfer  fees,  a  total  income  of  ;,f69,683  compared  with  ^£56,677, 
out  of  which  an  extra  ;f2,363  at  ;{,'i9,84i  is  written  off  for  depre- 
ciation, but  only  ^1,000  or  ;^2,i5o  less  is  put  to  the  fire  insurance 
fund.  Adding  ;^8,567  brought  forward,  the  nett  amount  avail- 
able is  ;^i3,8o8  up  at  ;i49,i75,  but  the  directors  keep  the  divi- 
dend at  10  per  cent.,  the  same  as  for  the  two  preceding  years,  and 
again  transfer  ^^15,000  to  reserve.  Of  the  large  surplus  still  at 
their  disposal  they  add  another  ;£5,ooo  against  ;f  1,000  to  the  fire 
insurance  fund,  and  set  aside  ^f  10,000  to  form  a  dividend  equali- 
sation fund,  leaving  a  slightly  smaller  balance  of  ;^8,375  to 
be  carried  to  the  new  account.  Liabilities  to  sundry  creditors 
are  ^10,276  up  at  ^54,798,  while  sundry  debtors  come  to  ^^38,142 
or  ;ii,7i3  less  and  cash  has  dropped  by  ;^793  to  ;f  1,254,  but,  on 
the  other  hand,  stocks  have  risen  by  ^^29,355  to  ;f  170,761.  Land, 
buildings  and  machinery,  &c.,  show  a  nett  reduction  of  ;£i,466 
at  ;^245,6i6,  against  which  the  reserve  funds,  including  22ii6o 
from  debenture  premiums,  will  now  amount  to  _^82,i6o,  and  the 
fire  insurance  fund  to  ;^io,73i.  Investments  representing  these 
accumulations  have  a  book  value  of  ;^42,9i2  or  an  increase  of 

-^14,855-       ■ 

HAYES,    CANDV      AND    CO.,    LIMITED. 

A  further  set-back  took  place  in  this  company's  business  dur- 
ing the  twelve  months  ended  January  18,  and  nett  trading 
profits  were  ^3,199  lower  at  ;f  14,927.  Managing  directors' 
salaries,  directors'  fees  and  income-tax  having  been  met  at 
an  extra  cost  of  ^191,  the  disposable  surplus,  including  ^^659 
or  ^562  less  brought  forward,  was  only  ;^  11,107  against 
;^i5,o59.  The  directors,  therefore,  while  managing  to  pay  the 
dividend  of  7J  per  cent,  to  which  the  ordinary  shares  are  en- 
titled, are  unable  to  add  anything  to  reserve  or  to  distribute 
any  bonus  compared  with  ^'2,000  put  to  that  fund  and  a  bonus 
of  2j  per  cent,  paid  a  year  ago,  and  even  then  they  can  only 
increase  the  sum  carried  forward  by  a  trifle  of  ;^48  to  £70-;. 
Goodwill  remains  at  ^^50,000  and  leasehold  premises,  fittings, 
&c.,  are  £s7o  down  at  ;rfi3,732,  against  which  the  reserve  has 
been  reduced  by  ^159  to  ^15,759,  the  amount  written  off  for 
loss  on  investments  exceeding  by  that  figure  the  addition  made 
for  interest.  A  big  decrease  of  ;{.'i  1,445  'o  /■39'067  has  been 
effected  in  floating  liabilities  at  the  cost  of  a  reduction  of 
;£i2,g55  to  £6i,<)if,  in  sundry  debtors,  and  while  cash  is  ^1,520 
down  at  ;^7,i6i,  Ijills  receivable  show  a  big  jump  at  ;^i2,o74 
and  stocks  are  ^^4,733  larger  at  /75,873. 

G.   B.  KENT  AND  SONS,  LIMITED. 

Nett  profits  of  this  brushmaking  business  for  the  vear  ended 
September  30,  including  ;^23i  brought  in  and  £8  from  transfer 
fees,  amounted  to  ^^12,898  of  which  interest  on  loans  and  mort- 
gages took  ;^i,245,  life  directors'  fees  ;^2,ioo,  and  other  directors' 
fees  ;f2oo,  and  after  providing  for  preference  dividend  and 
income-tax  ^3,798  was  left.  Out  of  this  the  ordinary  shares  get 
5  per  cent.,  ;^5oo  is  added  to  reserve,  a  similar  sum  is  written 
off  goodwill,  and  ^^44  is  applied  to  writing  down  Consols  to  80, 
leaving  ^^354  to  be  carried  forward.  Expenditure  on  property 
for  the  year  was  ^^3,630,  making  a  total  of  ;^85,i8o  on  which 
a  depreciation  allowance  of  ;^924,  or  about  i'  per  cent.,  is 
apparently  considered  ample,  although  the  item  includes  lease- 
holds, machinery,  plant,  &c.  Deducting  /34,i36  for  mortgages 
the  balance-sheet  value  is  ;^50,i2o,  in  addition  to  which  good- 
will, patent  rights,  investment  policy,  &c.,  stand  at  ;i£'35,ioo, 
while  the  reserve  is  now  only  ;^3,5oo.  Trading  balances  are 
decidedly  favourable,  ^^8,524  being  due  to  creditors  and  ^^7,916 
on  bills  payable  against  ^^24,846  to  come  in  from  sundry  debtors, 
^1,336  in  bills  receivable,  and  ^3,436  in  cash.  Stocks,  however, 
seem  very  heavy  at  ^69,179. 

HULL    BREWERY   CO.,   LIMITED.. 

Profits  on  trading  for  the  year  ended  December  31  amounted 
to  ;£^75!4-^i>  and  rents  gave  ;£i  1,589,  making  a  total  income  of 
;£87.oio,  of  which  repairs,  &c.,  took  ;^io,956,  depreciation 
;^3,85g  and  ;f  1,500  was  charged  to  the  eastern  extension,  leaving 
^^70,695.  Administration  charges,  debenture  and  other  interest 
and  preference  dividend  having  been  paid,  the  disposable 
balance,  including  ^7,258  brought  in,  amounted  to  ^44,411.  Out 
of  this  the  directors  pay  dividends  on  the  ordinary  shares  aggre- 
gating n  per  cent.,  together  with  a  bonus  of  another  2}i  per 
cent.,  and  transfer  ,^5,000  to  depreciation  fund  and  ;^io,ooo  to 
general  reserve.  They  then  give  the  staff  a  bonus  of  £82^,  and 
after  putting  ;,f5oo  to  pension  fund,  still  have  ;f  10,536  or  ;^3,278 
more  to  carry  forward.  Properties  bought  during  the  year  cost 
;£_7,884,  and  after  deducting  the  sum  now  written  off  this  item 
will  stand  at  ^^663, 529,  and  plant,  \c.,  is  valued  at  ^'19,246, 
against  which  the  reserve  comes  to  ;^i37,5oo,  but  is  apparently 
all  in  the  business.  Trading  balances  are  favourable  ;f  16,767 
being  due  to  creditors,  while  debtors  owe  ;^23,796,  stocks  amount 
*°  £4S'^3^  and  cash  is  ;^8,6os. 


BRI.STOL     UNITED     BREWERIES,     LIMITED. 

The  people  of  liristol  keep  their  breweries  in  a  condition  of 
considerable  prosperity  and  for  the  year  to  December  31  last 
this  one  gathered  a  revenue  from  all  sources  of  ^66,035.  Con- 
tribution to  the  compensation  fund  was  £2,2(1^  and  balance  cf 
income-tax  took  /,25o,  leaving  ;^63,5i6  nett,  to  which  is  added 
£7'i^7  brought  forward,  making  ^^'70,883.  After  reserving  ;^'5,ooo 
against  properties  and  investments  account,  paying  directors' 
and  trustees'  fees,  debenture  interest,  and  preference  dividend, 
the  directors  can  provide  15  per  cent,  for  the  ordinary  shares 
by  carrying  forward  the  considerably  reduced  balance  of  £^,21^. 
During  the  year  a  further  ^10,000  has  been  devoted  to  the 
redemption  of  the  Sykes  5  per  cent,  debenture  stock,  leaving 
only  47,500  outstanding  of  the  original  amount  of  ;f35,ooo, 
and  this  it  is  proposed  to  deal  with  when  an  opportune  moment 
occurs.  As  it  exists  now  the  company's  debenture  debt  amounts 
to  ;ii257,5oo  against  a  share  capital  of  £n(Ki,QOo,  not  a  dangerous 
percentage  by  any  means,  and  the  existence  of  reserves  equalling 
;^i52,8oo  adds  to  the  company's  strength  even  though  the  greater 
part  remains  in  the  business.  Outside  investments  are  only 
^^25,413,  and  the  cash  balance  is  not  generous  at  ;^i  1,162. 
.Stocks,  however,  appear  at  ^^56,009,  and  debts  due  are  in 
excess  of  floating  liabilities  if  we  take  into  consideration  the 
sum  owing  the  company  on  mortgages,  loans,  &c.  The  report 
contains  the  usual  exhortation  to  shareholders  to  use  their 
utmost  efforts  to  prevent  brewery  properties  from  being  preju- 
diced by   "  unjust   and    confiscatory   legislation." 

BRISTOL   BREWERY   GEORGES    AND   CO.,    LIMITED. 

Here  we  have  another  Bristol  brewery  company  which  con- 
tinues to  do  well,  but  the  directors  have  a  paragraph  printed 
in  red  in  the  report,  in  which  it  is  declared  that  the  threatened 
licensing  legislation  by  Parliament  this  year  has  most  seriously 
affected  and  depreciated  the  values  of  investments  in  brewery 
companies.  Of  course,  radically  unsound  finance  and  often 
crimin£il  acts  have  had  nothing  to  do  with  it,  and  we  thought 
prices  went  up  with  a  rush  as  soon  as  the  time  for  the  licensing 
Bill  to  be  introduced  was  actually  imminent,  but  no  matter. 
Trading  profits  in  the  year  to  December  31  were  down  only 
^1,843  to  ;i68,709,  and  this  was  about  made  good  by  increases- 
in  interest  and  the  balance  brought  in,  so  that  altogether  the 
revenue  was  .^85,319,  a  drop  of  ^^57.  Before  this  total  was 
brought  out  ^^3,650  was  provided  for  the  compensation  fund 
ctiarge,  so  that  actually  the  profits  were  that  much  larger. 
Directors'  and  trustees'  fees,  debenture  interest,  and  preference 
dividend  reduced  the  credit  to  £62,676  and  of  that  ^4,000  is 
applied  in  reduction  of  brewery  premises,  making  the  writing 
down  to  date  /,200,ooo  and  ^8,000  is  set  against  licensed  houses 
and  other  properties.  So  the  dividend  on  this  imperilled 
brewery  company's  ordinary  shares  can  be  15  per  cent,  only, 
and  ;^3,876  goes  to  next  account.  Brewery  premises,  plant, 
goodwill,  &c.,  now  appear  at  ;^i53,264,  a  drop  of  ;£4,ooo,  and 
the  freehold  and  long  leasehold  licensed  houses  and  other 
premises  are  up  by  /.'io,i44  to  ;f704,634,  and  it  is  probably 
fortunate  that  the  general  resen.-es  are  substantial  at  ^182,235 
apart  from  the  dividend  equalisation  fund,  £^i,go:^.  The  re- 
serves are  in  the  business,  but  the  general  position  seems  clean 
and  healthy. 

STYLE     AND     WINCH. 

In  1907  this  brewery  made  a  trading  profit  of  ^121,119  or 
^6,489  less  than  in  1906.  Rents  at  ^12,540  gave  ;f340  more, 
but  the  final  balance  was  ;^6,i42  to  the  bad.  The  total  expendi- 
ture, however,  was  £7.63^  down  at  ;^58,557,  so  that  the  final 
nett  profit  of  ^'75,109  was  ^1,492  higher,  and  the  directors  are 
able  to  meet  all  charges  as  also  to  put  /.■i,675  more  at  ;^5,476  to 
the  compensation  fund  account,  and  to  give  the  ordinary  share- 
holders a  6  per  cent,  dividend  for  the  year  with  ;45,ooo  added 
to  the  ordinary  reserve  against  nothing  the  year  before  and 
/.2,ooo  to  the  property  reserve  against  a  similar  amount.  The 
general  reserve  will,  therefore,  now  be  raised  to  ^^70,000,  and 
the  balance  left  to  carry  forward  is  ;£4,S28  against  ^^4,465 
brought  in. 

BRISTOL     AND       SOUTH       WALES       RAILWAY       WAGGON       CO., 
LIMITED. 

A  recovery  of  ;^'i,8o9  to  jf 34,091  is  shown  in  the  revenue 
from  wagon  rents  for  the  year  ended  December  31,  and  with 
;{,i,64o  brought  in  and  ^^484  from  interest  and  transfer  fees  the 
total  income  was  ;f2,024  better  at  ^^36,215.  On  the  other  hand 
interest  took  /.'409  less  at  ^13,903,  but  expen.ses  rose  by  ;f  1,379 
to  ^■3,618,  and  as  the  directors  transfer  ^2,000  against  ;f  1,000 
to  contingent  fund  the  improvement  in  nett  income  was  only 
4'54  up  at  /.i6,694,  so  the  dividend  is  maintained  at  10  per  cent., 
.  leaving  /.■i,694  to  be  carried  forward.  Like  so  many  of  these 
wagon-hiring  concerns  this  company  has  a  small  share  capital 
and  depends  for  its  resources  upon  borrowed  money,  and  we 
find  that  with  a  paid-up  capital  of  ^^152, 000  it  has  raised 
4337,286  on  debentures,  in  addition  to  which  it  owes  £27,t)7(^ 
on  temporary  loans,  ^S^^^  to  '*^  bankers,  and  4'o,93o  to 
sundry  creditors.  Against  these  the  assets  consist  of  45^0,754 
for  wagons,  rolling  stock  and  investments  secured  on  rolling 
stock,  and  4201854  due  by  sundry  debtors.  The  company  has 
a  contingent  fund  of  445'7oo  after  deducting  45'5  'written  off 
investments,  of  which  only  48,178  is  invested  outside  th. 
business. 

NORTH    CENTRAL   WAGON    CO.,    LIMITED. 

Gross  profits  from  all  sources  for  the  six  months  ended  Decem- 
ber 31  were  4936  higher  at  435i8o6,  and  with  4/63  or  4^81  more 
brought  forward  the  total  revenue  amounted  to  436,569  against 
435,352  a  year  ago.  Debenture  interest,  administration  and 
works  depreciation  having  been  provided,  the  available  surplus 
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was  /'8g2  larger  at  £i3,g5^  and  after  transferring  another  ;£3.""o 
to  reserve,  the  directors  "pay  an  extra  i  per  cent,  bonus  at  4  per 
cent,  in  addition  to  the  regular  dividend  of  10  per  cent.,  and 
increase  the  sum  carried  out  by  ;^'i4-i  to  ;£4.55-  With  a  share 
capital  of  _£ii;c),ooo,  the  company  owns  32,3i()  wagons,  the  book 
value  of  which,  less  the  depreciation  fund  of  /407.Q97,  is 
j{,i5,-8i  up  at  ;^'i,"57,5-!5,  and  further  borrowing  has  therefore 
'been  necessary.  Debentures  and  loans  consequently  show  an 
expansion  of  £i(),7iii)  at  ^908,985,  but  apparently  the  overdraft 
appearing  in  the  jjrevious  balance-sheet  ha*  been  paid  off  out  of 
ihis  increase.  The  reserve  of  ;^io6, 176  is,  of  course,  employed 
an  the  business,  and  the  company  also  owes  ^^^,776  to  wagon- 
'"builders  and  /37,275  to  sundry  creditors,  while  /i5,93i  is  due 
for  debenture  interest  accrued.  On  the  other  hand,  tenants  for 
wagon,  rents  owe  /'f)i,6oo,  other  debtors  come  to  _,/^44,to6,  and 
the  company  has  ;i'q,783  in  cash.  Kreehold,  land,  buildings, 
■&c.,  at  Kotherhani,  Cardiff  and  elsewhere  are  valued  at  ^£^5,646 
Rafter  deducting  depreciation,  and  stores  are  worth  £3ii,yg2, 
■bringing  the  aggregate  of  the  balance-sheet  up  to  ;^i,i35,097. 
'Ihe  directors  state  that  negotiations  are  proceeding  with  the 
view  to  the  amalgamation  of  the  business  with  that  of  the  liritish 
'Wagon   Co.,   Limited. 

WESTERN     WAGON    AND     PROPERTY    CO.,    LIMITED. 
Business  was  decidedly  belter  with   this  company  during  the 
ear  ended  Deceinber  31,  and  gross  profits  rose  by  no  less  than 
K.3'453  'o  jC-^'it'S^'  while  expenses  were  only  a  trifle  heavier  at 
,4,762.     With  ^528  brought   forward,   the  nett  revenue  showed 
an   increase  of    ^3,350   at   ^'20,524,    of   which    .^3,994,    or   ;^648 
more  was   absorbed   by  debenture  and   other  interests.     In   the 
'two  preceding  years  the  directors  neglected  to  allow  for  depre- 
iation  of  simple  hire  wagons  ia  order  to  maintain  the  dividend 
at   10  per  cent.,  but  with  the  improvement  in  income  they  are 
ow   able,    after    repeating   the   dividend    at   that    rate,   to    write 
^  .'2,148    off   the    wagon    account    and    still    leave    .^^554    more    at 
'^^1,082   to   be  carried  out.     Wagons   on   simple   hire   have   been 
educed  by   16  to  1,074  in  number  and  by  ^"660  to  ^22, 759   in 
alue,   while  the  purchase  hire  wagons  now  total   2,130   or   an 
ncrease  of  99,   but  the  amount  outstanding  is  ^^557  smaller  at 
Ts**>7<'3-    Advances,  investments  and  other  securities  are  ^17,226 
own  at  j<'22S,9i8  and  sundry  debtors  show  a  drop  of  £3,228  at 
^5,649,  and  the  realisations  represented  by  these  decreases  have 
_  vidently  enabled  the  company  to  pay  off  its  overdraft,  as  the 
Item  of  ;^22,86o  for  bank  loan  appearing  in  the  pre\-ious  balance- 
sheet  has  now  disappeared.      .Sundry  creditors,  are  ;^79i   higher 
;»'  £^'i^7<  but,  on  the  other  hand,  there  is  now  a  cas.h  balance 
[of  ;{ri,6o9  against  nothing  a  year  ago. 

WELFORD'S    SURREY    DAIRIES,    LIMITED.. 
This   company   opened    two    new    branches   during   the   twelve 
.months   ended    IJecember   28,    but   they   do    not   appear  to  have 
Jicached    a    remunerative    stage,    while    business    seems    to   have 
fallen  off  in  other  directions.     Gross  profits  were  /.'556  down  at 
67,88s,  and  at  the  same  time  expenses  were  decidedly  heavier, 
.-with  the  result  that  the  nett  income  showed  a  decrease  of  ^959 
^'    ;fi7.497-     Adding    ;^4,33o    brought    forward,    the    disposable 
.total  was  ;f2i,827  against  ^22,831,  but  the  dividends  aggregating 
8  per  cent,  are  paid  as  usual  and  ^5,000  is  again  put  to  reserve, 
f  he  directors,  however,  only  write  ^3,000  off  plant,  utensils  and 
machinery  against  ^4,000  a  year  ago,  and  are  therefore  able  to 
keep  the  sum  carried  forward  within  a  few  pounds  of  that  brought 
i"  a'  £4-3^7-      freeholds,   leaseholds,  plant,  &-c..  after  allowing 
or  the   present   appropriation   from    revenue,    are  /1.473   up   at 
!/ 172,895,  against  which  the  reserve  and  insurance  funds  stand 
"  ^45'0«'-     Trading  balances  are  favourable,  ;f  11,626  being  due 
o  creditors,  while  book  debts  amount  to  /ii;,48»  and  cash  has 
■isen  by  ^^1,720  to  £y,(m(,.  a.   .  t  j 

„,  EAST   END    DWELLINGS    CO.,    LIMITED. 

The  new  cottages  in  Hethnal  (Ireen  built  bv  this  company  con- 
inue  extremely  (xipular,  but  the  same  cannot  be  said  with  regard 
o  the  block  buildings  in  and  near  Victoria  I'ark  .Square  in  the 
^ame  district,  the  number  of  vacairt  tenements  on   December  31 
^ing   115.     In  making  comparison  of  the  results  obtained   with 
;hose  of  igo6  the  directors  point  out  that  on  all  properties  except 
■°"''  53  weekly  collections  were  made  in  the  former  vear  against 
2  last  year,  making  a  difference  of  about  /:445  in  favour  of  the 
arher  period.     Nett  profits,  however,  after  meeting  all  charges 
nd   writing    off    ^978   for    depreciation     were     /856     down     at 
2,339,  and    with  only  ^^376  or  ^576  less  brought  forward  the 
isposable  total  showed  a  decrease  of  ^1,432  at  /i 2,71 5,  and  in 
rder  to  maintain  the  dividend  at  5  ])er  cent,  the  directors  reduce 
he  allocation   to   reserve  from  ^4,000  to  /.'2.i;oo,    leaving   ^'444 
:o  be  carried  forward.     An  arrangement  has  been  made  with  the 
I'ublic  Works   Loan    Commissioners,    under  which     the     annual 
sum    payable  in  reduction  of  the   advances  made  bv  them  has 
been  reduced  from   £iifioc)  to  ^4,202,  the  period  within    which 
the    debt   is   to   be  extinguished  having  been    extended  to   19^1. 
iThis,  the  directors  say,  has  the  effect  of  considerablv  easing  the 
finances  of  the  company,  and  the  company  can  do  with  the  help. 
Liabilities  on  mortgages  are  down  by  £8',3()q,  but  .still  reach  the 
big  siiiTi   of  £111,223,    'n   addition   to  which    ^32,680  is  due  to 
■depositors  and  £t,')yn  to  sundn,-  creditors.     On   the  other  side 
of  th«  account  freehold  land  is  valued  at  ;£24,473  and  the  build- 
ings thereon,  less  /.'jos  for  depreciation,  at  ;{^8o,795,  while  lease- 
hold buildings,  including  additions  of  .1^2,797,  are  £2,124  up  at 
jf293,22o.     Sundry  debtors   are  trifling  at   £i2g,  and   cash   has 
dwindled  to  ;f3,865. 

MARITIME   INSURANCE   CO.,    LIMITED. 

Payments    during    11)07    for    losses,    averages    and    returns    on 

risks  taken  in  1906  amounted  to  ;^I32,483,  and  after  transferring 

/^i 5,000  to  underwriting  suspense  account,  a  credit  of  ;^i 2,901 

was  left.     Adding  .£17,545  't  interest  and  transfer  fees  earned 


in  19^^,  and  deducting  £i(,fiy<,  for  expenses,  the  final  result  waa 
a  profit  of  ;C'3.57'-  Ihe  internal  re-in.-.urante  fund  of  /lo.ori 
ha.s  been  written  back  to  profit  and  loss  account,  and  /24,3i6 
was  brought  fOrward,  but  ^20,500  has  been  applied  to  ii.e«tiiig 
the  depreciation  in  investments,  and  out  of  the  balanc*  the 
usual  dividends  aggregating  10  per  cent,  have  been  paid.  Nrtt 
premiums  on  risks  taken  during  the  past  twelve  months  wera 
£2b3,2%(>,  of  which  Z99.7**7  had  run  off,  leaving  /■i6«,4o8  on 
risks  still  outstanding.  Losses  and  averages  paid  took  jt76,77S 
and  expenses  ;£i6,6o2,  leaving  ;£i69,9o«  to  be  dealt  witli  at  the 
end  of  the  current  year. 

OCEAN    MARINE   INSURANCE   CO.,   UMITEO. 

On  closing  the  underwriting  account  of  19./,  a  credit  balance 
remained  of  ^^25,861,   of  which  /i5,<xjo   or    /-  '      .    than  a 

year  ago  is  transferred   to  reserve  underwrn  t,  while 

;iio,86i  or  /2,8i4  more  goes  to  profit   and  1 .^.-.t.     Kor 

1907  nett  premiums  rose  ^6,492  to  £1^,(^4,  while  losses  and 
averages  took  ^"4,327  less  at  £s'&,<)2ii.  .So  that  charges  being 
practically  the  same,  the  balance  of  underwriting  account  carried 
to  balance-sheet  is  increased  by  £ia,(Ji(j  to  ;^9o,2i6.  The  nett 
balance  brought  into  the  year's  prcrfit  and  loss  account  is 
^,50,807;  this  is  increased  by  interest  on  investments  /i5,904, 
rent  ^£2,900,  and  the  transfer  from  1906  account  to  ^80,507. 
The  interim  dividend  absorbed  ^fj.ooo  and  depreciation  of 
securities  required  £8,138  more  at  /i3,S76,  so  that  the  balance 
disposable  of  ^^60,461  is  .£'5,346  less  than  a  year  ago.  Out  of  this 
the  dividend  of  2s.  6d.  and  bonus  of  5s.  per  share  is  declared, 
making  20  per  cent,  for  year,  as  before,  and  the  carry  forward 
is  reduced  by  a  like  amount  to  .£45,461.  Government  and  other 
securities  now  stand  at  ;£'443,273  or  ^,14,575  less,  but  cash  and 
loans  aggregate  £Q,8b2  more  at  ^43,384,  and  debtors  for 
premiums  owe  £2,624  less  at  ^29,907.  With  the  allocation 
referred  to,  the  reserve  underwriting  account  now  amounts  to 
£93y'^9'  a"d  re.serve  is  /2oo,ooo,  as  before.  A  meeting  is 
being  called  to  approve  of  arrangements  for  combining  the  busi. 
ness  of  the  company  with  that  of  the  North  British  and  Mer- 
cantile Insurance  Company. 

DAMANSARA      ISELANQOR)      RUBBER      CO.,      UMITED. 

In  acccjrilance  with  the  agreement  for  the  acquisition  of  the 
l.abnan  Padang  Estate  from  the  Malay  State  Coffee  Company, 
the  profits  accruing  up  to  June  30  last  remain  the  separate  pro- 
perty of  each  company.  In  consequence  the  present  accounts 
deal  only  with  the  half-year  ending  on  that  date.  Durmg  that 
period  the  gross  proceeds  of  15,495  'hs.  of  rubber  riali.sed 
£3.S74,  equal  to  over  4s.  7d.  per  lb.,  while  coffee  added  £i,abi. 
Sundry  credits  raised  the  gross  revenue  to  £4,7^  Expenses  in 
Selangor  amounted  to  ;£2,94i,  and  in  London  to  £4^^,  the  profit 
for  the  half-year  being  ;ifi,352.  With  £247  brought  forward 
;{,  1,599  ''>  divisible,  being  equivalent  to  2  per  cent,  on  the  paid- 
up  capital  of  ;£'76,827.  Property  is  taken  at  /74,9ii  and  ca.sh 
amounts  to  ^1,865,  to  which  will  be  added  ^2, 774 '  receivable 
after  June  30  for  rubber  sold,  while  sundry  creditors  want 
^^1,682.  Kor  the  year  ended  December  31  the  rubber  crop  pro- 
duced ,39,233  lbs.,  against  the  estimate  of  35,000  lbs.  while 
l.abnan  P.idang  yielded  16,577  lbs.  for  the  six  months  ended  the 
same  date,  but  it  seems  unlikely  that  anything  approaching  last 
year's  prices  will  be  obtained. 


MINOR  NOTICES  OF  COMPANY  REPORTS. 

IkURNKMDiTH  C..\s  AND  WATER  CiiMPAXV. ^Revenue  for 
December  half-year  showed  a  satisfactory  increase  and 
amounted  aTl  told  to  ^£84,414.  Of  this  ^^22,365  remained  as 
nett,  out  of  which  dividends  at  the  rates  of  6,  7  and  14  per 
cent,  were  paid  by  the  board  on  the  company's  various  stocks, 
leaving  ^{,7,928  to  be  carried  forward  against  £(>,<iS^  brought  in. 
The  quantity  of  gas  sold  increased  by  6^4  per  cent,  on  the 
corresponding  half-year. 

British  I.anh  Company. — .\fter  again  passing  ;£2,ooo  to  re- 
serve, the  available  profits  are  .£104  less  at  ^24,939,  including 
;£4,227  brought  in.  Dividend  5  per  cent,  and  bonus  of  is.  per 
share,  as  before,  le.-iving  ;£6,938  to  go  forward.  Land  purchased 
^31,939,  sales  produced  ^3,142  less  at  ;£55,824,  leaving  property 
_£'i.33,745,  due  on  land  sales  /ioi,423,  advances  ^£75,481.  invest- 
ments ^23,755,  cash  /2i,996. 

HiKFALO  ANH  Lake  IUron  Railway  Company.— In  addition 
to  the  rent  of  .£35,000  paid  by  the  Grand  Trunk  Railway,  this 
company  received  £3<)-,  from  interest  and  transfer  fees  and 
brought' forward  /.752,  making  /.36,i46  in  all.  Interest  took 
/.2i,oo3  and  administration  ex()enses  ^,'545  leaving  £\4-V!^  to 
be  dealt  with,  out  of  which  the  usual  dividend  of  5s.  3d.  per 
share  is  paia  and  ;^.8i3  or  /108  more  is  carried  forward. 

Chester  Waterworks  Company. — No  information  al  all  is 
given  by  the  board  of  this  company  as  to  the  business  done  or 
the  reason  whv  expenditure  has  risen  so  sharply,  but  we  note 
that  the  overdrawn  capital  account  has  risen  to  /i3,oSo.  that 
/ 1,563  was  spent  last  half-year  on  repairs  and  renewals  against 
;£i37  the  same  half  of  the  vear  before,  and  that  the  revenue 
balances  have  fallen  off  from  j£io,276  to  i;5.863.  The  re-erA* 
fund,  however,  has  gone  up  from  .£4.540  to  £7,ko,  and  the 
directors  pay  the  statutory  dividend  with  ;£365  over.  But  the 
accounts  seem  to  want  an   overhaul. 

City  Okkices  Company.— Credit  balance  (or  the  year  igoy. 
/8,504.  Preference  and  ordinary  dividends  met.  the  ordinary 
being  8s.  per  share  for  the  year,  leaving  j£i65  to  carry  forward 
against  .£M9  brought  in.  Gross  receipts  came  to  ^£56,000,  all 
of  which  except  the  balance  named  was  absorbed  in  current 
charges,  ground  rents  alone  taking  /^i 5,056.  interest  £\i^i, 
and  rates  and  taxes  ;£o.695.  ;£5>o5-'  *««  »'■«>  sp*"'  o"  ««?""- 
Revenue  ro.se  by  £3,4^- 
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Croydon  Gas  Company. — Nett  revenue  in  December  half- 
year  p^25,lot),  out  of  which  £2i,y3y  went  to  pay  dividends  rang, 
ing  from  5  to  i4'-.i  per  cent,  on  the  various  stocks  of  the  com. 
pany  numt>ered  "A"  to  "  E,"  the  "A"  stock  getting  the  highest 
dividend,  £2,-;^}  was  placed  to  the  renewal  fund  and  ^'4,548 
lett  to  carry  forward.  The  reserve  fund  amounts  to  ;<^32,65o, 
the  insurance  fund  to  £is<37(>!  ^"d  renewal  fund  to  ;£'8,ooo. 

Kmpi.overs'  Liabii.itv  Company. — Is  it  true  that  the  real 
trading  profit  of  this  company  last  year — it  has  not  sent  us  its 
report,  never  does — is  only  about  ;£3o,ooo,  in  spite  of 
the  fine  and  swelling  business  it  does?  What  is  the  experience 
gained  teaching  its  managers  with  regard  to  the  reserves 
required  to  be  held  against  current  risks? 

English  Association  of  American  Bond  and  .Shark 
HoLDKRS. — Gross  revenue  for  year  ;fio,676,  expenses  £5,952, 
nett  profit  for  year  ^^4,724,  an  improvement  of  ^'iS8.  Add 
;^'i,494  brought  in.  Dividend  6  per  cent,  and  bonus  of  ij  per 
cent.,  making  the  statutory  7J  per  cent,  for  year,  as  last,  and 
/.2,34i  forward.  Investments  at  market  price  December  31 
^'68,8iS  against  issued  capital  ;i^'5i,69o.  Reserve  ;^'io,ooo,  cash 
;i7)347-  The  registration  and  dividend  collection  business 
makes  very  satisfactory  progress. 

Fleming,  Reid,  and  Co.mpany. — rrofit  for  1907  was  about 
/.4,ooo  up,  allowing  for  a  rather  smaller  balance  of  ;/^i8,9g6 
brought  forward,  and  the  disposable  amount  was  ;{,'3,5i3  more. 
Out  of  this  the  ordinary  shareholders  get  10  per  cent,  in  divi- 
dends and  20  per  cent,  in  bonuses,  or  30  i>er  cent,  for  the 
year,  but  the  extra  or  special  bonus  of  10  per  cent,  is  to  be 
applied  as  far  as  it  will  go  in  payment  for  10,000  further 
ordinary  shares  at  £1  each  to  be  issued  at  par.  At  the  same 
time,  10,000  £1  5  per  cent,  cumulative  preference  shares  are 
to  be  offered  pro  rata  at  2s.  premium.  The  stock-in-trade  seems 
heavy  at  £2i2,t)-j^  and  sundry  debtors  at  /i9,544  are  small 
against  sundry  creditors  for  /.'34,475.  Out  of  the  larger  profit 
only  ;^25o  more  at  ;^'8,ooo  was  written  off  for  depreciation  or 
added  to  reserve.  Cash  amounts  to  ;ii  1,763,  and  the  value  of 
the  property  was  increased  by  ;^'i,2i8  to  ;^i4o,564. 

Kensington  and  Knightsbridge  Electric  Lighting  Com- 
pa.n'y. — Gross  revenue  for  1907  was  ;^'8i,766  and  nett  revenue 
/.24,8o6.  Out  of  the  gross  revenue  ;^'8,697  nett  went  to  de- 
preciation and  ;i^'4,6i2  to  repairs.  From  the  balance  of  nett 
revenue  the  dividend  on  the  ordinary'  shares  is  made  up  to 
10  per  cent,  for  the  year,  leaving  £2-,A-<)  to  be  carried  forward. 
Rates  and  taxes  took  no  less  than  £(>,s$2,  which  really  seems 
excessive,  lousiness  increased  during  the  year.  The  renewal 
fund  now  stands  at  ;^69,6o2,  having  been  increased  by  ;£3,224 
on  the  year. 

Lancashire  Waggon  Company. — Profit  for  the  December 
half-year  ;^ii,229,  including  ;ii'i,885  brought  forward.  Dividend 
on  ordinary  shares  at  the  rate  of  yyi  per  cent,  per  aiinum  and 
/.2,5oo  added  to  reserve,  making  it  ;^'i8,5oo.  This  leaves  ;<,'i,iii 
to  carry  forward.  Usually  a  bonus  is  paid  at  the  end  of  the 
year,  but  last  year  being  the  company's  jubilee  year  this  was 
distributed  m  August,  so  that  the  shareholders  get  the  same 
return  for  1907  as  1906,  and  two  previous  years.  Altogether 
the  company's  debenture  and  floating  debt  seems  to  be  ;^'8,5ii 
down  at  £2ii),5j,iit,  but  the  share  capital  is  ;f3,8o5  up.  During 
the  half-year  new  waggons,  &c.,  cost  ji'36,073,  but  ;f62,647  was 
deducted  as  replacement  of  capital,  so  that  the  value  of  the 
stock    of   waggons   is  now   ;^'3o6,884.      The  total    income  was 

Z73.334- 

Eio.v  Brewery  Company. — Vigorous  efforts  are  being  made  by 
the  new  board  to  pull  this  business  round  and  last  year's  trading 
account  is  again  charged  with  ;^'2o,ooo  in  respect  of  bad  loan 
debts  made  prior  to  the  present  management.  Also  the  board 
-has  taken  ;^i43,ooo  from  the  reserve  to  write  down  the  value 
of  the  leasehold  properties.  Out  of  the  nett  profits  of  ,^8,908 
tor  1907  the  preference  stock  gets  its  full  dividend,  and  the 
ordinary  share  capital  gets  4  per  cent,  for  the  year,  leaving 
/.247  to  carry  forward  against  £^$')  brought  in.  In  addition 
to  the  above  writings  off  ;^'i2,684  was  deducted  from  the  value 
of  plant,   cask.s,   leases,  &c.,  all  out   of  current  revenue. 

London  FIlectric  Supply  Corporation. — Gross  revenue  for 
year  1907  down  ;ri6,5oo  to  ;iio5,539,  expenses  up  ;^3>702  to 
^59,219,  free  revenue  ;^'io,2o2,  less  at  ^^46,320.  Income  less 
from  current  sold  per  meter  ^^'9,409,  but  meter  rents  rose  over 
^3,000.  Capital  expenditure  in  year  ^28,904.  Dividend  on 
ordinary  shares  lyi  per  cent,  for  year,  with  £2,500  to  reserve 
and  £2,'AT,y  carried  forward,  against  ;^3,27o  brought  in.  Less 
custom  from  the  C'ounty  Council  cause  of  reduced  revenue, 
but  the  general  business,  excluding  the  L.C.C.,  shows  increase 
of   over   30    per   cent. 

I,ONDON    AND      MIDDLESEX      FREEHOLD      ESTATES      COMPANY. — 

Profits  on  sales  of  land  declined  slightly  by  ^^174  to  ;^4,o82, 
while  nett  profits  were  down  ^576  to  ;^3,033  and  the  amount 
available  was  ;^i,ii8  lower  at  ;f4,437.  So  the  dividend  is  is. 
against  2s.  Property  is  up  ^^2,282  at  £t,5,i'^-  Of  stocks  held 
^^279,156  are  stated  to  have  a  saleable  value,  but  of  this 
^^230,602  in  Cambrian  Railway  stocks  have  a  nominal  value  of 
about  ;£  1 3,000. 

Nelson  Brothers. — After  paying  debenture  interest,  London 
expenses,  and  directors'  fees,  the  nett  profits  show  an  increase 
of  ;f  14,81 2  at  ;<^^2,548.  Costs  in  the  colony  have  been  high,  but 
the  demand  for  meat  from  English  possessions  tends  to  increase. 
The  ordinary  dividend  of  7  per  cent,  is  maintained  for  the  fifth 
consecutive  year.  Reserve  gets  ^f  10,000,  making  ;^5o,ooo,  and 
^4,254  or  ;fi,244  more  goes  forward.  Creditors  owe  ;^29,79i 
against  floating  liabilities  of  ;^ioo,966,  cash  ^20,934. 

Patent  Enamel  Company. — Nett  revenue  for  1907  £8,2^$, 
exclusive  of  ;{,2,949  brought  forward.  The  preference  share 
dividend  at  the  rate  of  8%   per    cent,  has    been  paid  and  3s. 


per  share  or  15  per  cent,  is  given  to  the  ordinary  shareholders. 
^2,000  IS  carried  to  the  reserve  and  £2,1^  left  to  carry  forward. 
Depreciation  fund  now  amounts  to  ^.10,534  and  reserve  to 
;f2,5oo.  The  company  is  strong  in  cash  at  ;^i3,ioo.  It  owes 
£,12,407  to  sundry  creditors,  and  sundry  debtors  owe  it  ^10,422 
nett. 

Port  Talbot  Railway  and  Docks  Co.mpany. — Receipts  in- 
creased /.  15,774  to  ;^'72,oi5  in  the  second  half  of  list  year, 
but  working  expenses  took  away  fully  half  this  increase,  leaving 
£7t7°5  additional  nett  revenue.  Out  of  the  free  balance,  after 
meeting  all  fixed  charges  and  the  preference  dividend,  the 
ordinary  shares  get  a  return  at  the  rate  of  4  per  cent,  per  annum, 
leaving  ^{.858  to  carry  forward  compared  with  ^2,608  brought  in. 
Capital  expenditure  in  half-year  ^^15,506.  Shareholders  will  be 
asked  to  sanction  the  creation  and  issue  of  ;f  16,000  in  ordinary 
shares,  part  of  ^^120,000  authorised.  Capital  account  is  over- 
drawn ^^12,147. 

Provident  Clerks'  and  General  Mutual  Life  Assurance 
Association. — Quinquennium  ended  last  year,  and  result  of  "  a 
thoroughly  stringent  valuation"  is  a  rate  of  bonus  higher  by 
2S.  than  was  ever  paid  before.  Reversionary  bonus  of  34s.  per 
cent,  accordingly  allotted  on  participating  policies.  Funds 
increased  by  ;£87,i48  to  ;^2,529,o66.  Expense  ratio  to  premium 
income,  9.24  per  cent. 

Read  Brothers. — Gross  profits  again  show  a  good  increase, 
being  ^^4,112  up  at  ^^'56,576,  general  expenses  ;i'i,35o  higher  ;- 
with  ^1,369  brought  in,  ;£34,i59  or  ;^3,79o  more  is  available. 
Ordinary  dividend  again  10  per  cent.  Reserve  is  raised  by 
;^6,ooo  or  ;^2,ooo  more  to  ^^48,000,  contingency  fund  gets  ;£i,5oo 
or  ;f5oo  more,  and  ;^i,659  goes  forward.  Godwill  is  reduced 
by  ^10,000  again  to  £iy>,ooo.  Cash  is  ample  at  ^^49,196.  Re- 
serves  are  in  the  business,  but  position  seems  sound. 

Regent's  Canal  and  Dock  Company. — Gross  receipts  for 
the  six  months  ended  December  31  were  ^f  2,952  down  at  ^^42,925 
and  expenses  rose  by  ^^360  to  ;^i8,295.  Nett  profits,  including 
^,649  brought  in  and  ;^ii4  from  interest,  showed  a  decrease  of 
;^3,666  at  ;^25,393,  and  as  annuities  and  interest  required  ^^247 
more  at  £ii,iiio  the  dividend  on  the  capital  stock  is  reduced  by 
J4  per  cent,  to  2  per  cent,  and  ^£41 7  less  at  /633  is  carried 
forward.  Capital  expenditure  in  the  six  months  was  £3,(>y2, 
but  further  funds  were  raised,  and  credit  balance  on  this  ac- 
count is  now  ;/,io,6o2  compared  with  £i,22-j  a  year  ago. 

Royal  Bank  of  Queensland. — Gross  profits  for  the  six 
months  ended  December  31  were  ;£37,869  or  an  increase  of 
^2,555,  but  expenses  were  heavier,  and  with  ^^1,146  or  ;f822 
less  brought  in  the  nett  income  was  only  ^871  better  at  ;£i3,772.. 
The  dividend  is  again  increased  by  54  per  cent,  to  4J4  per  cent.,, 
but  /.500  less  at  p<,i,ooo  is  put  to  contingency  fund,  and  after 
adding  another  ;{,'i,ooo  to  reserve  ;^6io  is  carried  forward 
against  ;^690  a  year  ago.  Deposits.  &c.,  are  about  ;f  19,000  higher 
at  /,i,075,7io  and  on  the  other  hand  debts  due  to  the  bank 
have  risen  by  ^72,850  to  ,^1,211,788,  but  cash,  bullion  and  in- 
vestments show  a  drop  of  ^39,240  at  ^^400, 912. 

Sheffield  I'nited  (Jas-Lig^t  Co.mpany. — An  increase  of 
8.13  per  cent,  in  the  company's  business  is  reported  for  the 
second  half  of  last  year.  Coal  cost  ^28,807  more.  Gross 
revenue  ;^i89,i53  and  nett  balance  remaining  amounted  to 
^39,684,  which  was  insufficient  to  meet  the  dividends  declared 
on  the  company's  stocks.  These  absorb  ;^43,424,  so  £2,(i&n 
had  to  be  taken  from  the  balance  brought  forward.  The  reserve 
fund   remains   at   ;;^'86,848. 

South  Staffordshire  Water  Works  Company. — Water  rates 
for  half-year  to  December  31  are  ^^2,138  up  at  j^72,446  compared 
with  the  corresponding  period,  .\fter  providing  preference  and 
debenture  requirements  and  ;f 2,000  for  depreciation,  ;^30,i97 
is  available.  Dividend  on  ordinary  stock  7  per  cent.,  as  usual,, 
and  .£7,760  forward.  Works  are  increased  by  £ii,TSi  'O' 
;£i,433,853,    depreciation   fund   £26,788. 

South  Suburban  Gas  Company.— High  costs  of  coal  were 
counteracted  by  increased  price  of  gas  and  coke,  but  increase- 
on  sales  of  gas  for  first  part  of  Half-year  was  nearly  all  lost 
owing  to  mild  weather  in  latter  part.  Gross  receipts  ;£i24,333, 
nett  profit  22,825  ;  with  £1,892  brought  in,  ,£24,716  available 
dividend  at  rate  of  £5  6s.  8d.  per  annum,  full  amount  allowed 
by  Parliamentary  .sliding  scale.  A  protest  is  raised  against  the 
eight  hours  limit  Bill. 

W'illiam  Wallace  and  Company. — Statement  of  accounts 
for  1907  is  about  as  humiliating  a  confession  as  could  be  put 
forward.  For  1906  no  dividend  was  earned  and  £15  was  car- 
ried forward.  In  1907  the  turnover  has  decreased  by  £13,000 
and  a  loss  of  ^4,673  is  carried  to  balance-sheet.  This  and  good- 
will ;£28,5Si  represent  nearly  half  the  capital.  £2,475  has  been 
allocated  to  depreciation  on  leasehold  properties,  investments, 
&c.,  and  the  auditors  remark  that  this  is  insufficient.  Cash, 
bills  receivable,  and  debtors  total  £20,859  against  liabilities 
/"e  21  ^. 

Wolverhampton  Gas  Company. — Gross  receipts  for  the  half- 
year  ended  December  31  were  £55^1-3,^  and  £7,293  was  brought 
in,  making  a  total  of  ^62,431,  of  which  expenses  took  ;£45,i35, 
leaving  a  balance  of  £i-;,2t)6.  Out  of  this  dividends  are  paid^ 
at  the  rate  of  3  per  cent,  on  the  preference  stock,  5}i  per  cent, 
on  the  consolidated  stock  and  3'.3  per  cent,  on  the  new  ordinary 
stock,  after  which  £(x)C)  is  added  to  reserve  and  ^^45  to  insur- 
ance fund,  and  £,'7,808  is  carried  forward.  Expenditure  on  pro- 
perty is  £283,780  and  stock  of  meters,  &c.,  is  valued  at  ;£i3,6i6- 
against  a  share  capital  of  £256,689  and  a  debenture  debt  of 
£46,370,  but  the  company  has  a  reserve  of  .£13,726  represented 
by  cash  or  deposit.  Debtors  exceed  creditors  by  about  ;£i,6oO' 
and  cash  in  hand  amounts  to  £7,406. 
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TRADE     AND    PRODUCE, 

-A    very    desultory    business    has    been    clone 


the 


m 

(y\\ 
als 

'       hoi 


WlIKAl 

arkets   this   week.     The   very   heavy   shipments   reported   from 

e  Argentine  and  the  continued  pressure  to  sell  both  favoured 

le  buyer,  but  even  at  a  decline  of  from  2d.  to  4.Jd.  per  cental 

Hers  of  foreign  spot  wheat   found  consumers  not  very  eager. 

Cargoes   dropped    from    2s.    to    js.   6d.,    and    Knglish    wheat,    of 

whi<-h  samples   were  fairly  numerous,   were  on   the   Manchester 

K.xchange  yesterday  as.   hd.    per  quarter   under  last  Thursday's 

ates.     Farmers'  deliveries  here,  54,555  qrs.,  averaging  33s.  id. 

er  qr.,   compared   with  84,514  qrs.,   averaging   26s.    yd.   a  year 

^o,    and    supplies   from   abroad    continue    large.     Imports    last 

eek   came   fj    311,430   against    221,547   in   the   same    week    last 

ear.     The  quantities  of  wheat  and  flour  on  passage  this  week 

re  up  to  4,305,000  qrs.  to  the    I'nited  Kingdom  and  2,020,000 

[IS.    to    the    Continent.      American    markets    have    fluctuated    a 

ood  deal,  and  exhibited  an  easy  tone  towards  the  close.     The 

stble    supply   is  637,000   bushels   less    this    week   than   last   at 

,639,000  bushels. 

Wool. — The  condition  of  the  raw  material  trade  grows  more 
,nd    more    depressed.      Nothing    but    a    few    forced    sales    have 
ken   place   in  the   Hradford  market  this  week,   and  prices  are 
wer    than    ever.      Kven    Knglish    wools    are    giving    way    now. 
or  are  the  reports  from  the  Continent  any  better.      Spinners, 
ough  actively  employed  up  to  the  present   and   firm   in   their 
uotations,    are   beginning    to   grow   disturbed    as    to    new   con- 
acts.      Why   all    this     stagnation     should     be     the     Manchester 
'uardian  explains  in  a  note  sent  by  a  correspondent  from  Mel- 
urne,  to  the  effect  that,  for   one  thing,  Yorkshire  and  Conti- 
ental   never   bought   so  largely  before   at   the   Australian    sales 
this  year,  and  now  find  themselves  overstocked  ;   for  another, 
stead   of   the   prophesied   scarcity   in   wools,   they   are   simply 
curing  into  all  European  markets.     Already  there  are  126,000 
ales  on   hand  for  the   next   series    of    London    auctions,   and 
esides   these,    112,500   bales   have   been    forwarded    direct    to 
"orkshire  and  the  Continent  since  the  last  series  closed. 
COTTO.N  (from  our  Manchester  correspondent). — Nothing  has 
anspired    in    our    market    this    week    to    stimulate    buyers    to 
eater  activity,   and  the  total   sales  have  been  quite   unimpor- 
tant.    Speaking  generally,  the  market  is  in  a  state  of  rest,  and 
buyers  are  adopting  a  waiting  attitude,   owing  to  poor  advices 
from  abroad  and  the  anticipation  of  lower  rates  from  spinners 
and   manufacturers.      It   does   not    seem    likely    that   any   appre- 
able  increase  can   occur  in   the  turnover    until    greater    con- 
^  Idence  shows  itself  on  the  part  of  buyers.     Scarcely  any  news 
°6f  importance  is  coming  through  relating  to  the  prospects  for 
supply  of  the   raw   material.      American   advices   are   dull,   and 
;rom   Egypt  the  telegrams  do  not  present  any  fresh  feature  of 
'  oment.     American  cotton  in  Liverpool  has  fluctuated  from  day 
day,   but   there  is   no   pronounced   movement   either    up    or 
lown.     Spinners,   on  the  whole,  keep  fairly  well  covered,  but 
ere  is  not  now  much  disposition  to  go  "  long.''     In  piece  goods 
r  export  there  has  been  very  little  practicable  demand  for  any 
arket.      The  business   all  round   has   been   restricted   to   .small 
tots.     China  inquiry  has  fallen  away,  and  although  something 
has  been  done  in  heavy  goods,  shirting  makers  have  not  done 
so   well.      Shippers,    on   the   whole,    scarcely    seem    prepared    to 
anticipate  future  requirements,  and  the  business  is  mo-stly  of  a 
sorting  up  character.      Poor  advices   are  coming  through   from 
India,  and  although  .stocks  are  being  gradually  reduced  in  the 
chief   outlets,    yet    we    seem    to   be    some    distance    off    renewed 
luying  on  this  side.     The  Mediterranean  markets,  on  the  whole, 
e   unsatisfactory.      Something  has  been  done   for  the   Levant, 
ut    Egypt   is   very  quiet.      Manufacturers  are   much   hampered, 
wing  to  large  stocks  being  held  by  them,   and  merchants  are 
also  in  the  same  position,  warehouses  in  Manchester  being  full 
with  piece  goods.     The   prospects  all  round  are  discourag- 
!g.     There  is  no  distinct  movement  towards  more  activity  in 
ome  trade  cloths,  but,  if  anything,  the  total  sales  are  a  little 
larger   than   earlier   in   the  year.      Much   short    time    is   being 
worked  tlyoughout  Lancashire.     Many  looms  are  stopped  owing 
to  want  of  work  to  go  on  with.     American  yarns  for  hom.e  con- 
umption  have  moved  off  slowly.     The  all-round  supply  is  in- 
asing.     Twists  are   not   now  at   all   scarce.      King  beams  are 
eking   up   in   first   hands.      Deliveries    are  easier.      In    export 
scriptions  only  a  retail  trade  has  transpired.     Certain  Conti- 
ntal    .shippers    are   cancelling    orders     rather    freely.      Bolton 
innings   remain   flat   and   unsatisfactory.      Margins   have   been 
rrowed  considerably  since  the  beginning  of  the  year.     Some 
Us  in  South  Lancashire  are  curtailmg  their  production. 
Coal. — The  position  of  the  trade  stands  just  about  where  it 
s   a   week   ago.      Prices  have  not  generally  risen,   though   in 
e  or  two  cases  best  steams  in  the  North  of  England,  for  in- 
nce,    are  a  little   stiffer,    and    some  improvement    in   exports 
m    that   quarter   is   noticeable.     One   or  two    big    contracts 
'e  coming  to  hand,   and  competition   to  secure  them   is  keen, 
t   is   not   likely  that   they  will   be   renewed   at   the   high    prices 
of  last  year,     150,000  to  200,000  tons  of  Welsh  steams  have  been 
taken    on    at    ibs.    to    i6s.    6d.    best    Admiralty    and    about    15s. 
for    best    Monmouth,    and    this    one    instance    alone    shows    the 
modification  that  has  taken   place.     Several  collieries  in  Wales 
are  only  half   employed,   and   elsewhere,    particularly   in    house 
coals,  the  full  time  at  the  mines  is  causing  stocks  to  accumulate 
unpleasantly,  for  the  owners. 

CoppKR. — Under  the  influence  of  American  depression  prices 
fell  steadily  till  yesterday,  when,  in  spite  of  a  further  reduc- 
tion in  .\merican  quotations  the  market  here  showed  a  turn 
for  the  better.     Sellers  were  more  reserved,  and  bear  covering 


en.sued  on  a  fairly  large  scale,  sending  price*  £1  up  on  the 
day,  to  /'S7  15s.  cash  and  ^^58  three  months.  Market  clewed 
i'riday,   cash   58— 58I    and   three   months   58}— f   weaker. 

Messrs.  H.  K.  Merton  and  (.'o.,  Limited,  give  the  visible 
supply  as  22,175  tons  against  20,660  tons  at  the  end  of  Januar}. 
Supplies  for  the  first  half  of  February  were  18,418,  and  deli- 
veries 16,903  tons,  making  stocks  in  England  and  France  16,075 
tons,  against  13,360  tons  at  the  end  of  January.  Chili  charter^ 
total  1,600  tons. 

Tin. — Prices  came  down  in  this  metal  also  for  the  first  day 
or  two,  forward  metal  dropping  to  ;fi25,  but  later,  owing  to 
the  firm  attitude  of  holders  in  the  F.ast,  and  the  predominance- 
of  buying  orders  towards  the  close,  markets  became  decidedly 
firmer,  and  closed  yesterday  at  /127  io».  cash  and  (,iiit  los. 
three  months.  To-night"s  closing:  Cash  130^ — 131,  three 
months  129) — 130. 

Iron  and  Stekl.  — Prices  of  West  Coast  hematites  have  not 
dropped  any  further  since  last  week,  but  that  and  the  fact  that 
warrant  stores  are  low  are  about  the  best  that  can  be  said,  for 
a  slacker  time  than  ever  seems  ahead  of  the  trade.  In  East 
Coast  metal,  on  the  other  hand,  things  seem  to  have  already 
changed  for  the  better.  Demand  has  improved,  and  prices  are 
up  IS.  6d.  per  ton.  In  face  of  all  the  labour  troubles  in  the 
North,  this  seems  rather  surprising,  but  increasing  shipments 
and  decreasing  stocks  have  had  a  good  deal  to  do  with  the 
improvement.  In  fact,  exports  of  Cleveland  pig-iron  for  this 
month  are  said  to  "break  the  record"  of  former  Februaries, 
the  average  being  over  5,000  tons  per  working  day.  The  steel 
trade  is  more  active  just  now,  owing  mostly  to  the  new  battle- 
ship orders,  but  otherwise  new  orders  for  either  finished  iron 
or  steel  are  not  very  satisfactory. 

Tka. — Prices  for  practically  all  grades  are  now  below  those 
of  the  corresponding  period  in  1907.  But  the  difference,  so 
Messrs.  W.  J.  and  II.  Thompson  point  out,  is  to  a  great  extent 
due  to  the  fact  that  India  has  supplied  little  or  no  tea  of  good 
autumnal  flavour,  so  that  the  bulk  of  the  invoices  have  been 
of  only  medium  quality.  This  week's  sales  were  fairly  moderate, 
only  35,737  packages  being  offered,  and  of  these  32,693  packages 
sold  on  garden  account  at  an  average  of  7.8od.  Further  weak- 
ness was  noticeable  chiefly  in  common  and  lower  medium  kinds, 
which  dropped  sometimes  \A.  per  lb,  and  large  quantities  were 
withdrawn  by  sellers  who  did  not  care  to  meet  the  market.  The 
average  price  last  year  in  the  same  week  was  8.85d.  The  same 
drop  occurred  in  Ceylon  common  and  medium  grades.  21,531 
packages  were  offered,  and  the  average  for  the  whole  sale  was 
only  7.8od.  against  8.64d.  in  1907.  Java  sales,  which  comprised 
1,611  packages,  were  fairly  steady,  only  a  few  of  the  lower 
grades  showing  some  irregularity. 

Sugar. — The  market  was  again  easier.  May  sugar  closing  at 
los.  Consumers  continue  to  buy  from  hand  to  mouth  only, 
says  Mr.  Czarnikow,  and  the  decline  in  New  York  from  3.73  to 
3.67  cents,  together  with  the  continued  reports  of  a  poor  Cuban 
crop,  did  not  help  matters.  The  complete  January-  statistics 
for  Europe  are  now  to  hand,  and,  according  to  Mr.  Czarnikow, 
may  be  considered  fair.  Consumption  and  shipments  elsewhere 
show  a  slight  increase,  and  with  36,000  tons  less  produced  the 
European  stocks  have  decreased  200,000  against  164,000  tons. 
The  key  of  the  situation  remains  in  America,  where  meltings  in 
January  were  only  moderately  less,  but  will  show  a  larger 
decrease  in  February.  As  regards  the  Cuban  crop,  the  latest 
mail  from  the  Island  reports  that  the  cane  in  some  western 
districts  is  described  as  so  small  (though  better  in  yield)  that  the 
mills  cannot  be  kept  supplied  at  lull  power,  but  in  othe'r  dis- 
tricts it  is  evidently  better.  That  a  large  quantity  of  Javas 
will  be  required  in'  United  States  (diminishing  pressure  here) 
seems  certain,  but  what  interests  our  market  specially  is 
whether  old  beet  will  be  wanted.  With  a  crop  of  1,100,000  tons, 
which  is  not  assured  yet,  there  are  175,000  tons  less  sugar  in 
.sight  in  Cuba  and  ITnited  States  stocks,  and  we  do  not  know 
how  many  Javas  will  be  available,  nor  whether  Cuba  will 
always  be  a  free  seller,  but  America  may  allow  her  stocks  in 
August-September  to  go  down,  because  in  previous  years  re- 
finers  held  more  than  their  immediate  requirements.  It  is 
partty  a  question  of  prices  and  premium.  Landings  in  the 
three  ports  of  the  United  States  for  the  week  were  42,000  tons, 
and  meltings  30,000  tons,  stocks  increasing  to  136,000  tons. 

James  Dinlop  and  Co.— Cross  profit  for  1907  was  jC97,36,l 
and  nett  /92,659.  With  the  balance  of  /5.q«>  brought  forward. 
/q8,570  was  divisible,  of  which  ^^30,000  was  set  aside  to  de- 
preciation. Dividend  on  ordinary  shares  made  up  to  12I  per 
cent,  by  final  payment  at  the  rate  of  10  per  cent,  and  iiq,4.W 
left  to  carry  forward.  Cash  amounts  to  ;t94.'57'  inv«stment> 
reach  ;£'i7,o63,  debts  due  by  company  are  /jg.ioo,  and  due  to 
it  /'Si, 721.  Property  now  valued  at  ;f49i,20i,  the  A**-""" 
written  off  for  depreciation  having  been  more  than  otiset  by 
the  /2i,ito  cost  of  additions. 

Milford  Docks  Compaxv.— Cross  revenue  for  half-year  was 
/2,22i  up  at  ;Ci  1,780,  and  after  providing  ;f6s3  interest  on 
special  mortgages  and  ;|r572  cost  of  issue  of  further  ;ti6,5oo,  nett 
profit  is  /:402  higher  at  ;£3.4>7.  debenture  stock  "A'  gets  17s. 
against  15s.,  making  total  for  year  £,1  3s.  against  £\  17s  per 
cent,  in  1906.  Land  is  jfi,o24  higher  at  ;t4.V5»4  ""O 
/ 1,082  at  /644,689.   Sundry  expenditure  unchanged  at  £.i,' 

MiLLWALL   Dock   Equipment  Company.— Changes   infi 
raal       Gross   revenue    unaltered    at    /la.oao,   but    with 
savings  nett  profit  is  £i\y  higher  at  £5.470.     Sinking  fur,.i  u  . 
share^apital  takes  £ioo,  and  the  .same  dividend  is  paid  of  7 
per  cent,  for  year,  leaving  £i\<)  to  go  forward. 


2S4 


XLhc  Snvestors'  TReview. 


[February  22,  1908. 


COMPANY     MEETINGS. 


IMPERIAL    TOBACCO    COMPANY. 

CONTINUKD     IJKOWTH     OF     Till-;     COMl'AXV-13IG 

INCREASE    IN    ]>KOFITS. 
The   sixth   annual   meeting   of   the    Imperial   Tobacco   Co.    (of 
Great    Britain    and   Ireland),    Limited,    was   held   at    Bristol   on 
Tuesday,    February   18,    Lord   Winterstoke   (Chairman   of   direc- 
tors) presiding. 

The    Secretary   read   the    notice    and   the   auditors   certificate 
and  report,  and  the  directors'  report  was  taken  as  read. 

The  Chairman,  in  moving  its  adoption,  said  that  the  past  year 
had    been    one    of    considerable    anxiety    in    commercial    circles 
on  both  sides   of  the   Atlantic,   but  happily   they  had   reverted 
to  a  condition   of  things  in  -business  matters   which  was  fairly 
normal,   and  he  hoped  they  would  have  nothing  in  the  imme- 
diate future   of  a  disturbing  character  to   affect   their  interests. 
(Hear,  hear.)     He  had  again  to  congratulate  them  on   the   pro- 
sperity of  the  working  of  the  company.     In  iyo6  they  had  avail- 
able  for   dividends   a   million   and   a   quarter   sterling — speaking 
accurately,   one   and   a   quarter   million   plus   ;i^"873.      This   year 
they   had   ;iji,493,44i,    making    an    increase    in    their    profits   of 
nearly  a  quarter  of  a  million.     He  had  no  doubt  that  that  would 
be   satisfactory   to   the   shareholders.      (Applause.)     As   long   as 
the  tide  set  in  the  direction  of  flow,  and  they  had  no  ebb,  he 
did    not   think   anyone   had   a    right    to   complain.      (Applause.) 
Last  year  the  directors  were  able  to  present  them  with  a  divi- 
dend,  which  represented   10  per  cent,   on  the  deferred  ordinary 
shares,  free  from  income-tax.     This  year  they  offered  the  same 
dividend,  plus  a  bonus  of  2  per  cent.,   also  free  from  income- 
tax.     (Applause.)     He  hoped  they  would  agree  with  him  that  in 
that   respect   the   year's   trading   showed   very    satisfactory   pro- 
gress.    (Applause.)     During  the  last  two  years  thev  had  had  a 
s.teady   advance   in    the   price   of   leaf   tobacco.      Altogether    for 
the   two  years   it   amounted   to   about   ad.   per  lb.      Fortunately 
for  their   interests,   the   Imperial   Company   had   got   very  large 
stocks  of  leaf  and  strips  ;  consequently  up  to  the  present  time 
they  had  not  felt  the  pressure  of  the  advance  in  price,  but  the 
prices  now  ruling  in  the  tobacco  districts  of  the  United  States 
of   America   gave   a   very   remunerative   return   to   the   planters. 
The  policy  of  the  Imperial  Company  had  always  been  to  recog- 
nise that  they  must  pay  a  price  for  leaf  which  would  pay  the 
fanner,    because    unless   he    could   get    an    adequate   return    for 
his  industry,  he  would  not  lay  down  the  land  to  tobacco,  but 
would  rather  put  it  to  cotton.     They  had  got  to  a  point  which 
gave  the  planter  a  very  adequate  return  for  his  capital,  and  he 
sincerely  hoped   they   had   arrived   at   the   highest   point   in   the 
flow  of  prices  in  the  tobacco  market.     If  so,  they  might  hope 
that,    with   care    and     attention,    and    having     certain     reserves 
against   an   abnormal   increase   in   price,   they   might   hold   their 
own  in  the  immediate  future. 

LITIGATION  IN  AMERICA. 
The  Government  of  the  United  States  had  recentlv,  at  the 
instigation  of  President  Roosevelt,  commenced  a'  crusade 
against  trusts,  and  in  connection  with  that  crusade  an  attack 
had  been  made  upon  the  American  Tobacco  Company,  and  in 
an  indictment  that  had  been  presented  to  the  American  Law 
Courts,  both  the  British  America  and  the  Imperial  Tobacco 
Companies  had  been  joined.  They  had  been  compelled  by 
circumstances  to  enter  an  appearance  in  the  High  Court  of  the 
United  States,  but  they  were  told  bv  their  legal  advisers  that 
they  saw  no  ground  for  believing  that  thev  had  done  anything 
contrary  to  the  law  either  of  the  United  Kingdom  or  the  United 
States.  At  the  same  time,  there  was  no  doubt  that  they  would 
be  put  to  a  very  considerable  expense  in  the  matter— in  retain- 
ing counsel  and  paying  legal  expenses— and  the  directors  had 
thought  It  fit  to  make  a  reserve,  in  view  of  any  possible  charges 
in  that  respect.  Just  before  they  held  their  last  meeting  there 
were  various  disturbances  in  the  State  of  Kentucky,  and 
perhaps  he  ought  to  point  out  that  things  there  were  very  dif- 
ferent from  what  they  were  in  this  country.  In  America  every 
State  was  to  a  certain  extent  a  law  to  itself,  and  the  United 
States  were  merely  united  for  the  purposes  of  foreign  policy. 
In  F:ngland  if  there  was  a  riot,  as  they  had  90  years  ago  in  Bris- 
tol, when  great  damage  was  done  to  property,  a  levy  was  made, 
and  people  were  compensated,  but  there  was  no  such  law  in  the 
State  of  Kentucky.  The  Imperial  Company,  unfortunately,  had 
had  some  of  its  property  interfered  with,  and  the  policies  they 
held  for  insurance  in  the  United  States  contained  a  clause  that 
the  insurance  companies  were  not  responsible  for  the  action 
of  mobs  ;  consequently,  they  had  had  very  great  difficulty,  and 
had  not  succeeded  in  getting  what  they  called  adequate  redress 
for  the  damage  done  to  their  property' 

DISTURBANCES  IN  KENTUCKY. 
These  di.sturbances  in  the  State  of  Kentucky  had  been  mainly 
caused  by  feuds  between  the  independent  .planters,  who  were 
willing  to  sell  their  produce  direct  to  the  manufacturers  and 
others  in  F^urope  and  associations  formed  for  pooling  pur- 
poses, in  which  the  produce  of  respective  districts  was  collected 
and  sold  through  the  secretary  or  agent  of  the  pool.  Several 
factories,  including  one  of  the  Imperial  Company,  had  been 
attacked  and  burnt,  and  la.st  year  one  of  their  buyers  was 
dragged  from  his  house  and  violently  assaulted.  He  had  been 
informed  quite  recently  that  that  assault  was  committed  because 
he  had  given  offence  to  certain  people  before  he  entered  the 
service  of  the  Imperial  Company,  and,  therefore,  he  thought 
there  was  considerable  ground  for  supposing  that  it  was  not 


directed  so  much  against  them  as  a  company  as  against  the 
individual.  All  these  circumstances  made  the  directors  careful 
and  circumspect. 

DEVELOPING  NEW  SOURCES  OF  SUPPLY. 
There  had  been,  unfortunately,  in  America  in  the  last  two 
or  three  years  a  shortage  erf  crops— they  had  not  had  the  same 
amount  of  leaf  and  strips  as  they  had  in  former  years,  and  that 
had  led  them  very  carefully  to  consider  the  sources  of  supply. 
The  gradual  extension  of  IJritish  influence  in  East  Africa  had 
led  to  the  companies  interested  therein  making  several  experi- 
ments in  tobacco  growing.  They  had  assisted  one  or  two  of 
the  companies  by  their  advice  and  by  seeds,  and  by  supplying 
them  with  expert  opinion  which  would  be  of  value  to  them, 
and  they  had  seen  several  samples  .supplied  to  them  of  leaf  of 
excellent  colour  and  great  promise  in  the  way  of  quality.  The 
Imperial  Tobacco  Company  was  experimenting  with  tobacco 
crops  at  Blantyre,  F^ast  Africa.  They  were  erecting  a  factory 
for  dealing  with  crops  there,  and  hoped  ultimately  to  develop 
there  a  large  and  valuable  source  of  additional  supplies.  Dur- 
ing the  past  year  the  company  had  sustained  two  serious  losses, 
on,e  by  the  death  of  Mr.  Wellford  Claiborne  Read,  who  was 
their  representative  in  America,  a  man  whose  high  character, 
large  experience,  and  keen  business  qualities  constituted  him 
an  ideal  representative  of  the  Imperial  Tobacco  Company. 
Then  the}'  had  lost  recently  Mr.  A.  W.  Hignett,  who  was  for 
some  years  a  director  of  the  company,  but  retired  to  make  way 
for  his  brother,  Mr.  Lawrence  Hignett. 

INVESTMENT  DEPRECIATION. 
Another  matter  which  he  thought  was  of  some  little  interest 
to  the  shareholders  was  the  pension  fund.  They  had  felt  that 
they  were  able  this  year  to  add  ;^ioo,ooo,  and  the  bonus  this 
year  was  about  ^^34,000  more  than  last  year — that  was  to  say, 
they  would  divide  among  their  customers  this  year  something 
like  ;^i6o,ooo.  When  the  accounts  of  the  company  were  made 
up  on  October  31  interest  was  high  and  financial  stocks  were 
low,  and  they  felt  it  only  right  to  write  down  their  investments 
to  the  extent  of  ;f86,ooo.  Since  that  time  there  had  been  a  re- 
covery, and  he  was  assured  by  their  chief  accountant  that  to- 
day that  deficiency  had  been  completely  wiped  out.  He  thought 
the  shareholders  would  recognise  that  the  directors  did  the  right 
thing  in  facing  the  position  in  which  they  were  placed,  and 
putting  a  true  and  accurate  statement  before  the  .shareholders, 
and  now  they  had  the  benefit  of  it.  (Applause.)  Before  he 
concluded,  he  would  like  to  advert  for  a  moment  to  the  loyal 
support  and  assistance  which  had  been  rendered  to  the  board, 
not  only  by  the  managers  of  the  different  branches,  but  by  the 
whole  staff,  both  in  the  manufacturing  and  warehousing  de- 
partments. He  thought  that  was  the  tenth  year  since  the  forma- 
tion of  the  company.  When  he  assumed  the  chair  he  felt  that 
he  had  a  very  difficult  task  before  him  in  bringing  eighteen 
different  companies  or  firms,  which  had  been  managed  on  their 
own  lines,  into  line.  He  was  able  to  tell  them  that  day  that, 
without  the  least  friction,  without  the  least  unpleasantness, 
all  the  branches  of  the  Imperial  Tobacco  Company  had  been 
brought  into  line.  They  had  a  schedule  for  the  working  of  the 
factories  ;  they  had  a  schedule  of  amounts  ;  and  everything  now, 
he  thought  he  might  say,  was  managed  on  the  same  lines,  and, 
therefore,  they  could  compare  one  year  in  one  factory  with 
another.  It  was  a  great  source  of  gratification  to  him  that  he 
had  been  able  in  some  humble  degree  to  pilot  the  company 
through  the  initial  difficulties  of  its  formation,  and  he  only 
hoped  that  when  the  time  came — and  it  could  not  be  far  distant 
— when  he  resigned  the  chair  to  a  younger  and  abler  man,  he 
might  hand  over  the  trust  unimpaired  and  uninjured. 
(Applause.)  In  conclusion,  he  moved;  "That  the  report  and 
accounts  now  submitted  to  the  meeting  be  and  the  same  are 
hereby  received  and  approved." 

Mr.  G.  A.  Wills  (Deputy-Chairman)  seconded  the  motion, 
which  was  carried. 

THE    DIVIDENDS. 
The  Chairman  proposed  :   "  That  the  payment  of  the  dividend 
of   1;}   per  cent,   upon  the   preference   shares  up   to  October  31, 
1907,  be  and  the  same  is  hereby  approved  and  confirmed.'' 

The  Deputy-Chairman  seconded  the  resolution,  and  it  was 
carried. 

The   Chairman  moved  :    "  That  the  payment   of  the  dividend 
at   the  rate  of  6   per  cent,   upon   the   preferred  ordinary   shares 
of  the  company  for  the  half-year  to  April  30,   1907,  be  and  the- 
same  is  hereby  approved  and  confirmed." 

The  Deputy-Chairman  seconded  the  proposition,  which  wa 
adopted. 

The  Chairman  proposed  :    "  That  a  dividend  at  the  rate  of 
per  cent,  per  annum  upon  the  preferred  ordinary  .shares  of  the' 
company  for  the  half-year  to  October  31,  1907,  be  declared,  and 
be  paid  on  March   i,   1908."  ■■ 

The    Deputy-Chairman    seconded   the   resolution,    and   it   '"'^'■l 
approved.  "f 

The  Chairman  then  submitted :  "  That  a  dividend  of  10  per 
cent,  (free  of  income-tax)  and  a  bonus  of  2  per  cent,  (free  of 
income-tax)  upon  the  deferred  ordinary  shares  of  the  conipany 
for  the  year  to  October  31,  1907,  be  declared,  and  be  paid  on 
March   i,   1908.''  Ml 

The    Deputy-Chairman    .seconded     the     motion,     which     '"'^Vl 
carried. 

Mr.  Heben  Mardon  proposed:  "That  the  retiring  directors, 
Messrs.  Richard  Davey,  James  Macdonald,  and  Henry  Herbert 
Wills  be  and  they  are  hereby  re-elected  directors  of  the  com- 
pany."   He  said  that  after  hearing  the  remarks  of  the  Chairman, 
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they  felt  that  the  directors  had  done  their  very  best  to  maintain 
the  prestige  of  the  Imperial  Tobacco  Company,  and  he  felt  sure 
that  in  their  hands  the  business  would  continue  to  make  as 
good  progress  as  it  had  done  in  the  past.     (Hear,  hear.) 

Mr.  W.   L.   Davies  seconded  the  motion,  and  it  was  adopted. 

KKAl'I'OI.NTMKN'T  Ol'"  AUDITOR. 
Mr.  Fenwick  Richards  submitted  the  following  resolution;  — 
"  That  Mr.  William  I'lender,  of  Messrs.  Deloitte,  I'lender, 
Griffiths  and  Co.,  be,  and  he  is  hereby,  elected  auditor  of  the 
company  for  the  current  year  at  a  remuneration  of  ;£i,ooo,  ex- 
clusive of  out-of-pocket  expenses."  Mr.  Richards  said  Mr. 
I'lender  had  become  an  old  friend  of  the  company,  and  they 
hoped  to  have  the  benefit  of  his  services  for  many  years  to 
come.      (Hear,    hear.) 

Mr.   K.  II.  Mayo  (lunn  seconded  the  motion. 

The  Chairman  said  that  up  to  the  present  time  Mr.  I'lender 
had  been  receiving  a  remuneration  of  ^^'700  a  year,  but  as  the 
profits  declared  had  doubled,  and  Mr.  I'lender  had  rendered 
valuable  service  every  time  he  was  called  upon,  and  had  been 
most  hel|)iul  to  him  in  consultation  and  as  a  financial  adviser 
the  board  had  recommended  that  the  remuneration  be  increased 
to  ;^'i,ooo.     (Hear,   hear.l 

The  motion  was  adopted. 

Mr  I'lender,  in  returning  thanks,  said  he  was  obliged  to  the 
Chairman  for  his  kind  remarks,  and  to  the  shareholders  for  re- 
electing him  as  auditor  to  the  company.  He  could  only  say 
that  it  had  been  a  privilege  for  him  to  be  connected  with  the 
undertaking.  He  had  seen  its  steady  progress  to  its  present 
position  of  financial  strength,  and  as  long  as  he  was  privileged 
to  serve  them,  they  might  be  sure  that  the  advice  which  he 
had  hitherto  given  would  be  continued — namely,  to  make  the 
company  financially  strong,  and  to  make  the  amount  of  the 
dividend  a  secondary  consideration.  As  far  as  he  knew,  every 
possible  provision  had  been  made  by  the  directors  for  con- 
tingencies, and,  apart  from  these  provisions,  a  large  pension 
fund  had  been  created  which  was  almost  without  precedent  in 
the  commercial  history  of  the  country  in  its  amount,  and  a  re- 
serve fund  had  been  built  up,  which  repre.sented  an  undivided 
nett  profit  equal  to  25  per  cent,  on  the  deferred  capital  of  the 
company.  That,  he  thought,  reflected  great  credit  upon  he 
efficient  manner  which  had  distinguished  the  management  of  the 
company  from  the  commencement.     (Applause.) 

Mr.  E.  1!.  James  moved  t  "That  the  'fair  value'  of  the  de- 
ferred ordinary  shares  until  the  ordinary  general  meeting  in  the 
year  iQog  be,  and  the  same  is  hereby  fixed  at,  i8s.  per  share, 
plus  interest  at  the  rate  of  5  per  cent,  per  annum  from  March  i, 
igo8,  or,  in  the  event  of  an  interim  dividend  being  paid,  from 
the  date  of  such  payment."  Mr.  James  observed  that  the  in- 
creased value  was  the  natural  result  of  the  increased  dividend. 
It  was  2S.  per  share  more,  and  he  could  only  say  that,  for 
himself,  he  intended  to  hold  them  a  little  longer.     (Laughter.) 

Mr.  R.  H.  Walters  seconded  the  resolution,  and  it  was 
carried. 

APl'RECIATIOX    OF    THE    CHAIRMAN'S    SEKVTCES. 

Mr.  11.  K.  Thornton  proposed  a  vole  of  thanks  to  the  chair- 
man, who,  as  president  of  this  truly  Imperial  concern,  had  done 
such  splendid  .service.  (Hear,  hear.)  He  was  no  figurehead, 
no  ornamental  chairman,  but  a  man  who  knew  the  business 
from  top  to  bottom.  It  seemed  to  him,  speaking  as  an  out- 
sider, that  it  was  of  the  greatest  possible  benefit  to  this  magnifi- 
cent company  to  have  so  able  a  chairman.  (Hear,  hear.)  With 
regard  to  the  profits,  they  almost  staggered  people  who,  like 
private  bankers,  thought  they  did  very  well  if  they  made  one- 
hundredth  part  of  the  profits.  But  here  was  a  concern  with 
profits  in  seven  figures.  He  had  known  those  connected  with 
the  Nottingham  branch,  and  it  was  with  the  greatest  possible 
pleasure  he  found  them  connected  with  this  magnificent 
heritage.      (Hear,    hear.) 

Mr.  R.  Davey  seconded  the  resolution,  and  congratulated  the 
chairman  on  occupying  the  position  at  a  time  of  life  when  -most 
men  thought  of  retiring  and  taking  their  ease.  He  came  forward 
and  flung  himself  into  the  work  when  the  company  was  formed, 
and  had  since  then  given  most  generous  and  lavish  service  in 
their  interests.     (Applause.) 

The  resolution  was  carried  by  acclamation. 

Lord  Winterstokc,  in  reply,  said  he  was  very  sensible  of  the 
kind  expressions  which  had  fallen  from  Mr.  Thornton  and  his 
friend,  Mr.  Davey,  in  reference  to  his  .services.  He  could  only 
say  that  they  had  been  given  with  very  great  pleasure  and 
satisfaction  to  himself,  and  if  they  had  resulted  in  benefit  to 
,  the  company  and  not  injury,  he  was  extremely  well  satisfied 
and  well  repaid.     (Applause.) 


HASTINGS  AND   DISTRICT   ELECTRIC 
TRAMWAYS. 

The  ordinary  general  meeting  of  the  shareholders  of  the 
Hastings  and  District  Electric  Tramways  Co.,  Limited,  was  held 
on  Monday  at  the  offices,  i.  Queen  Victoria  Street,  E.C.,  Mr. 
E.  C.  Morgan  (chairman)  presiding. 

The  Secretary  (Mr.  W.  R.  Elston)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors"  report. 

The  Chairman  said  :  The  accounts,  which  include  those  of  the 
statutory  company,  call  for  little  comment.  The  expenses,  as 
will  be  seen,  total  about  60  per  cent,  of  the  receipts,  a  proportion 
which  we  hope  to  reduce,  but  we  can  hardly  hope  to  emulate  the 
figures  of  other  lines,  where  the  conditions  of  working  are  less 
onerous  than  those  of  our  undertaking.  We  have  two  serious 
difficulties  with  which  to  contend,   one  being  the  very  heavy 


gradients  upor^, certain  portions  ol  our  line,  and  the  other  the 
high  price  which  we  have  to  pay  for  our  coal  and  water.    Theie 
are  factors  beyond  our  control,  and  the  only  way  in  which  we 
can  hope  to  reduce  our  ratio  of  working  expenses  i*  by  increat- 
ing  our  gross  take.     Although  we  consider  that  our  takinss  axe 
satisfactory,  amounting  to  jCu.'^fi,  which  have  been  earned  by 
the  carnage  of  9,530,345  paisengers,  it  must  be  bf.rne  in  mind 
that  the  climatic  conditions  during  the  year  under  review  were 
singularly  unfavourable  to  an  undertaking  such  a',  ours,  and  it 
IS  not  unreasonable  to  suppose  that  with  more  nf.: 
the  number  of  our  passengers  will  be  materially  1 
from  the  natural  growth  in  traffic,  which  is  the  a! 
experience  of  all  tramway  undertakings.      Huildii 
extent  already  following  our  lines,  and  parts  of  tl: 
inaccessible  are  likely  before  long  to  increase  the 
and  thus  add  to  the  importance  of  those  districts  . 

our  lines  pass.  No  comparison  has  been  made  betwetu  the 
years  1906  and  1907,  because  the  conditions  are  not  similar,  the 
front  line  only  having  come  into  operation  at  the  be:  ' 

the  latter  year.     This  is  a  very  important  addition  to  <. 

not  only  for  the  facilities  which  it  gives  to  the  inhal ,^  .,1 

Hastings  and  St.  Leonards,  but  also  by  the  direct  link  which  it 
creates  between  Hastings  and  Bexhill.  As  you  are  aware,  our 
concession  required  that  this  line  should  be  constructed  upon  a 
plan  other  than  the  overhead  system,  although  that  had  been 
adopted  with  so  much  success  throughout  the  remain'  ' 

route.  We,  therefore,  had  to  fall  back  upon  one  of  t- 
contact  systems  (the  conduit  being  impossible),  alth(,..„,.  .^.,- 
little  was  known  as  to  their  merits,  and  practically  nothing  as 
to  the  particular  system  which  we  have  put  into  operation.  We 
were,  therefore,  pioneers  of  this— the  Dolter— system,  and  at 
first,  and  for  a  considerable  period,  we  experienced  many  diffi- 
culties which  did  not  tend  to  improve  our  traffic.  Hy  patience 
and  perseverance,  however,  we  have  surmounted  most  of  the 
difficulties,  and  the  line  is  now  working  in  such  a  manner  as  tr> 
lead  us  to  hope  for  fairly  good  results.  When  we  last  met  I 
mentioned  to  you  that  certain  proposals  were  on  foot  for  the 
construction  of  a  line  passing  through  the  old  town.  These  have 
made  little,  if  any,  progress  during  the  year,  but  there  are  manv 
of  the  inhabitants  of  the  old  town  who  are  very  an\' 
this  extension  should  be  carried  out,  and  we  are  quitr 
favourably  consider  it,  if  we  can  obtain  conditions  whi, .,  ,,,-,;], 
us  in  so  doing.  Tentative  proposals  have  also  been  made  as  to 
extensions  in  the  Bexhill  district,  but  at  present  nothing  definite 
has  been  arrived  at.  In  conclusion,  I  may  add  that  onr  relations 
with  the  municipal  authorities  have  continued  to  be  of  a  friendly 
character,  and  that  our  cars,  overhead  line,  permanent  way, 
buildings,  and  plant  have  been  maintained  in  a  first-class  slate 
of  eflSciency  by  our  able  manager,  Mr.  HoIIiday,  who  has  done 
so  much  to  popularise  our  undertaking. 

Mr,  C.eorge  Kitchin  seconded  the  motion,  which  was  carried 
unanimously  without  comment. 


READ     BROTHERS. 

The  tenth  ordinary  general  meeting  of  Read  Hrothers, 
Limited,  was  held,  on  i  hursday,  at  the  llolborn  Restaurant, 
W.C.,  Mr.  George  Edwards  (chairman  of  the  company)  pre- 
siding. 

1  he  Secretary  (Mr.  Charles  G.  Webb)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  With  reference  to  the  account<i,  if  von 
take  the  profit  and  loss  account  you  will  see  that  ;' 
profit  for  the  year  is  ^55,4^^,  which  is  £i,s^$  more 
year,  and  the  interest  is  .^,1,147,  or  ^.599  more.  Trai.-.,.  .v. - 
make  up  the  total  to  £s^>^7^-  Then,  on  the  other  side,  the 
salaries,  commissions  and  other  things  set  out  arc  /i8,47o,  and 
that  is  /.1, 349  more.  I  might  say,  in  passing,  that  that  increase 
is  accounted  for  by  exceptional  repairs  that  were  rhamed  to 
revenue,  and  additional  commission  wViich  has  \-  i  by 

the  managers.    In  the  balance-sheet  on  the  debit  :ade 

creditors  are  /.■19,48s,  which  is  ^.9,071   more  th;.  I 

am  pleased  to  say  the  reason  for  that  is  that  W'  0  to 

buy  an  enormous  quantity  of  bottles  at  a  reason  ii;  .  and 

we  have  been  getting  them  in  rapidly  and  paying  for  ibem. 
The  reserve  fund  was  ;f 38,000,  and  we  are  adding  £4,000,  mak- 
ing it  ;^4.j,ooo.  In  the  profit  and  loss  account  the  ^^3^1789 
brought  down  is  £i,sS$  more ;  adding  to  that  the  amount 
brought  forward,  ;ii,369,  gives  ^^34,159  dispo-nhi..  n^.-ney — that 
is  £2,-;i)o  more  than   last  year.      On   the  cash  at 

bankers  and  in  hand  is  /49,i95,  which  is  ^i^  i  re.     Bills 

receivable  are  ;^i9,362;  that  is  £<),'n  more;  auj  the  payment 
to  Messrs  Hass  and  Co.  in  advance  is  ^'4,630,  which  is  /^'ij.too 
less.  That  is  accounted  for  by  the  fact  that  we  had  ' 
in  much  more  rapidly  than  we  did  last  year.  Monev 
us  was  ^13,105,  or  £2,16^  less.  The  stock  in  hand,  ^i.  .  .■•, 
's  /.7.133  more — principally,'  I  am  pleased  to  say,  in  bottles. 
Freehold  land  and  building  are  £^o,noo,  the  amount  :it  which 
they  were  purchased,  and  we  have  spent  up  to  th.  hese 

accounts  ^^7,054  in  enlarging  the  place;  that  n;  .1  of 

/.77,o54.     CtoodwiU   and   tra'  '      are   /i4o.»>.i,    .i!m    last 

year  w-o  wrote  off  / 10,000,  liem  down  to  ;^i  30,000. 

i  think  these  accounts  are  v-, .  ;actory,  and  that  is  all  I 

have  to  sav  upon  them.  I  am  very  pleased  indeed  to  be  able 
to  meet  the  shareholders  again  after  a  very  successful  year, 
and  I  can  only  congratulate  them  on  the  continued  increase  in 
the  company's  business.  With  reference  to  the  additions  to 
buildings  during  the  )-*ar,  the  sum  spent  amounts  to  £3.21^. 
In  order  to  cope  with  the  business  and  work  with  economy.  U 
has  been  found  necessarj'  to  agaia  increase  our  buildincs  very 
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considerably,  and  we  are  now  erecting  a  large  four-storey  brick 
building  on  our  own  freehold  land,- which  will  cost,  when  com- 
pleted and  equipped,  about  p/;i5,ooo.  Of  that  amount  ;f2,24o 
has  be«n  paid  already,  and  appears  in  these  accounts,  and  the 
balance  will  have  to  be  paid  during  the  current  year.  The  profits 
for  the  year  have  been  adversely  affected  by  the  great  increase 
in  the  price  of  bottles.  We  have  to  contend  with  a  very  great 
increase  in  the  price  of  bottles,  partly  owing  to  general  condi- 
tions, which  have  advanced  the  price  throughout  the  world,  but 
more  particularly  because  of  a  great  European  combine,  which 
includes  nearly  all  the  firms  who  make  bottles.  Thus  far,  while 
our  bottle  costs  have  largely  increased  and  have  affected  our 
profits,  we  have  succeeded  in  paying  only  a  price  which  was 
warranted  by  general  conditions  and  have  not  had  to  pay  the 
prices  demanded  by  the  combine.  We  have  given  most  careful 
attention  to  this  matter  for  some  time  past,  and  hope  we  have 
•discovered  a  way  to  avoid  paying  more  than  reasonable  prices. 
The  conservative  policy  adopted  by  the  board  in  creating  a  re- 
serve— which  is  available  in  cash— will  enable  us  to  carry  out 
any  policy  which  may  be  determined  upon  with  reference  to 
this  matter.  The  financial  position  of  the  company  is  a  very 
strong  one,  as  is  shown  by  the  accounts.  The  liquid  assets 
amount  to  ;{,224,75S  ;  last  year  they  were  ^^199, 742,  so  that  we 
are  £2^,013  better  off  as  regards  liquid  assets  this  year  than 
last.  These  liquid  assets  are  comprised  in  the  items  in  the 
balance-sheet  of  cash,  bills  receivable,  payments  to  Messrs  Bass 
and  Co.  in  advance,  sundry  debtors,  stock,  which  is  worth  every 
shilling  it  is  put  down  at,  and  freehold  land  and  buildings,  put 
down  at  ;ii77,ooo,  but  worth  a  great  deal  more  than  is  shown 
in  the  books  to-day. 

Mr.   Jeremiah    Colman    seconded   the   resolution,    which   was 
carried  unanimously. 


Answers  to  Coprespondents. 

♦,*  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  ntonths,  or  5s.  3d. 
for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

H.  D.  R. — A  pure  "  spec"  in  present  circumstances,  but  should 
the  trade  dispute  be  settled  then  a  sharp  rally  is  probable  enough. 

Anxious. — These  shares  are  speculative,  because  the  expenditure 
of  capital  has  been  excessive,  and  we  fear  the  price  must  go  lower 
yet.  In  the  present  state  of  the  industry  we  fear  your  broker's 
advice  is  about  the  best  that  can  be  given, 

Felix  H.— Firm  believed  to  be  good  for  all  its  engagements  and 
quite  fair  dealing,  but  it  has  been  mixed  up  with  some  rather 
disastrous  promotions. 

D.  H.  C— You  are  right  so  tar  as  the  current  revenue  goes,  but 
we  were  thinking  of  the  capital.  There  is  no  reserve,  no  stock  to 
speak  of,  little  cash  and  we  fear  the  properties  are  over  valued, 
since  only  J  per  cent,  deducted  for  repairs. 

H.  E.  W. — (i)  This  baffles  us  altogether,  but  your  information  is 
probably  right.  In  either  event  we  should  not  buy  in  the  present 
condition  of  the  market.  {2)  Alter  a  recent  experience  we  dare 
not  name  a  figure,  but  we  should  not  think  of  buying  within  35 
per  cent,  of  the  present  figure. 

R.  S.  J.— (i)  Business  is  a  good  one,  and  with  the  trade  im- 
proving the  ordinary  shares  seem  a  fair  purchase.  (2)  We  should 
be  disposed  to  wait  a  little  in  view  of  the  present  traffic  returns. 

(3)  Both  good  at  present,  but  on  the  whole  the  deferred  is  cheaper. 

(4)  Quite  speculative,  but  has  chances  under  the  present  adminis- 
tration.    (5)  No  ;  too  much  new  capital  wanted. 

O.  E.  G. — Your  proposition  seems  a  tempting  one,  but  the 
shares  held  are  in  one  of  the  best  enterprises  of  the  kind  in  exis- 
tence. Still,  if  you  have  a  good  profit  you  might  sell  part  and 
make  the  exchange  proposed. 

Safety. — (i)  These  are  not  very  marketable  and  they  are  only  a 
second  charge  on  the  property.  We  should  not  select  them  as  an 
investment.  (2)  Good  of  their  class  but  are  redeemable  by  annual 
drawings.  (3)  Also  good,  and  likely  to  improve  on  their  merits. 
Difficulties  in  Canada  might  affect  them.  (4)  Another  rather  un- 
marketable stock.  There  should  be  sufficient  cover  for  this  issue, 
but  it  is  redeemable  by  drawings  at  102J,  commencing  in  about  two 
years.  (5)  We  know  of  no  public  issue  of  this  description.  Can 
you  send  further  particulars  ?  Before  accepting  any  of  these 
would  it  not  be  well  to  check  the  prices  asked  ? 

R.  L. — We  don't  think  you  should  sell  now  as  ycu  have  paid  for 
the  shares.  Traffics  are  poor  as  the  crop  is  delayed,  and  is  also 
short. 


MINING     RETURNS. 

Antenior  (Matabele). — Crushed  822  tons,  203  ozs. ;  cyanide  400 
ozs.,  25  ozs. 

Brilliant  and  St.  George  United. — Crushed  719  tons  ;  value, 
including  concentrates,  &c.,  ^3,498. 

Brilliant  Gold. — Stockholm  :  846  tons,  £2,iiy 

Brilliant  Extended. — Crushed  3,314  tons  for  ^6,748. 

Briseis  Tin. — Shipped  15  tons  of  tin,  including  7  tons  on  account 
of  New  Brothers  Home  No.  i  Company. 

Carrington's  United. — 171  tons  smelted  ;  35  tons  matte  roasted 
for  9  tons  copper ;  41  tons  matte  on  hand. 

Camp  Bird. — Crushed  7,111  tons,  6,744  °^^-  '.  a°d  approximately 
500  tons  of  concentrates.  Received  from  sales  :  bullion,  $120,721  ; 
concentrates  (389  tons),  814,327—8135,048  ;  profit,  /is, 548. 

Central  Chili  Copper. — 154  tons  copper. 

De  Lamar. — Crushed  2,700  tons,  831,190  ;  profit,  8770. 

Dolcoath. — Crushed  6,543  tons  ;  black  tin  sold,  106  tons;  slimes 
10  tons  ;  amount,  ^9,135;  average  prices,  ;f8o  103.  ;  slimes, 
£54  IS-  4d. 

Duff  Development. — Total  for  week,  101  ozs. 

Eaglehawk  Consolidated. — Crushed  850  tons,  150  ozs.  ;  cyanide, 
97  ozs. 

Foldal  Copper  and  Sulphur. —  Ore  produced,  901  tons ;  ore 
sorted  from  tonnage  already  published  (including  85  tons  under- 
estimated for  December),  3,281  tons.     Ore  shipped,  6,570  tons. 

Forbes  Rhodesia.— Veracity :  Crushed  586  tons,  277  ozs. ; 
cyanide,  475  tons,  77  ozs.  Dumbleton  :  Crushed  231  tons,  47  ozs. ; 
cyanide,  250  tons,  9  ozs. 

Kelly's  Queen  Block.— Treated  897  tons  ;  value,  /2,i6i, 

Mexico  of  El  Oro. — Crushed  6,221  tons;  value,  U.S.,  875,156; 
profit,  831,158. 

Oroville  Dredging. — Gross  returns  week  ending  February  3, 
817,200. 

Rhodesia  Matabeleland  Development.— Darling  Downs  (tributed) 
for  December; — Crushed  605 tons,  135  ozs.  ;  value,  /512. 

Theta. — Crushed  1,930  tons,  249  ozs.  ;  cyanide  1,320  tons, 
92  ozs.  ;  total  value,  ;^i,i3o. 

Vogelstruis  Estates. — Milled  7,900  tons,  1,947  ozs. ;  tailings 
5,750  tons,  508  ozs.  ;  total,  2,455  ozs.  ;  profit,  /190. 

Whim  Well  Copper. — Shipped  64  tons  copper  ore,  26  per  cent. 


Scottish  American  Mortgage  Company.  —  In  pursuance  of 
the  sciieme  adopted  in  July,  1906.  the  directors  are  offering  to  the 
holders  of  partly-paid  ordinary  shares  the  option  of  paying  up  in 
full  in  advance  of  calls,  when  the  shares  will  be  split  into  one 
fully-paid  4^  per  cent.  "  A  "  preference  share  of  £8  and  one  fully- 
paid  ordinary  share  of  £2.  The  total  number  of  shares  to  be  dealt 
with  in  this  way  is  limited  to  9,000,  which  will  bring  the  total  of 
the  "A"  preference  stock  up  to  ;£2i8,376. 

The  directors  of  the  London  City  and  Midland  Bank  an- 
nounce with  much  regret  the  retirement  of  Mr.  Arthur  Keen 
from  the  position  of  chairman  anc"  director.  Mr.  Keen, 
although  recovered  from  his  recent  illness,  wishes  to  be  re- 
lieved from  some  of  his  more  arduous  duties.  The  directors 
desire  to  place  on  record  their  high  appreciation  of  the  services 
he  has  rendered  to  the  bank.  Mr.  E.  H.  Holden,  M.P., 
managing  director,  has  been  elected  chairman. 


DIVIDENDS     ANNOUNCED. 


RAILWAYS. 

Cleator  and  Workington  Junction.— 4  per  cent,  per  annum 
on  the  ordinary  stock  for  half-year  ended  Dec.  31,  carrying  for- 
ward j^4i4. 

Cockermouth,  Keswick,  and  Penrith. — At  the  rate  of  4J  per 
cent,   per  annum  for  half-year  ended  Dec.  31. 

Quebec  Central. — Full  interest  on  the  7  per  cent,  income 
bonds  for  the  year  1907. 

MINES. 

Broken  Hill  Proprieary  Block  10. — is.  per  share,  payable 
March  25. 

Great  Boulder  Proprietary. — gd.  per  share,  on  account  of  year 
1907. 

Mysore  Gold. — Balance  for  1907  of  5s.  per  share,  payable 
March  12. 

Nundydroog. — Balance  for  1907  of  is.  2d.  per  share,  payable 
March  20,  making  3s.  6d.   per  share  for  year. 

MISCELLANEOUS. 

Adelaide  Electric  Supply. — At  the  rate  of  6  per  cent,  per  annum 
for  half-year  ending  Feb.  29. 

Bank  of  British  North  America. — 30s.  per  share  and  a  bonus  of 
ios.  per  share,  making  7  per  cent,  for  the  year,  payable  April  3, 
transferring  /2o,ooo  to  reserve,  /20,ooo  to  bank  premises  account, 
and  carrying  forward  ^24,000. 

Bournemouth  and  Poole  Electricity  Supply. — Final  on  the 
ordinary  shares  at  the  rate  of  9  per  cent,  per  annum  for  half- 
year  ended  Dec.  31,  making  7  per  cent,  for  the  year. 

Broken  Hill  Water  Supply. — 4jd.  per  share,  payable  April  i. 

Hoare  and  Co. — 2^  per  cent,  on  the  ''  A  "  preference  shares. 

International  Investment  Trust.— At  the  rate  of  3  per  cent,  per 
annum  on  the  deferred  stock  for  year  ended  Jan.  31. 

North's  Navigation  Collieries  (i88g). — Further  of  5s.  and  a 
bonus  of  5s.  on  the  ordinary  shares  for  half-year  ended  Jan.  4, 
making  15  per  cent,  for  the  year. 

River  Plate  Trust  Loan  and  Agency. — Further  13  per  cent, 
on  the  "A"  shares,  making  21  per  cent,  for  1907,  and  4  per  cent, 
on  the  "  B  "  shares,  making  6  per  cent,  for  year,  placing  ^50,000 
to  reserve. 

Spencer,  Turner  and  Boldero. — On  the  ordinary  shares  at  the 
rate  of  9  per  cent,  per  annum,  making  7  per  cent,  for  the  year 
ending  January  15,  placing  ;^5,ooo  to  reserve,  and  carrying  for- 
ward ;£ig,4oo. 

W.  B.  Fordham  and  Sons. — Final  at  the  rate  of  5  per  cent, 
per  annum  for  half-year  ended  Dec.  31,  making  5  per  cent,  for 
the  year. 

W.  T.  Henley's  Telegraph  Works. — On  the  ordinary  shares  of 
15  per  cent. 

Water  and  Gas  Debenture  and  Share  Investment  Trust. — 10 
per  cent,  on  the  ordinary  shares  for  the  past  year. 


Bank  of  Liverpool. — The  directors  have  elected  Mr.  Isaac 
H.  Storey,  of  Lancaster  and  Ambleside,  and  Mr.  Oswald  Dobell, 
of  Liverpool,  to  be  directors. 
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Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
■tor  statements  made  therein. 


Tlhc  investors'  TRcvicxo. 

The  Army  and  Navy  Estimates  for 
1908-9. 

It  would  be  ungracious  to  deny  that  the  present 
Government  is  makin{»  efforts  to  economise  in  the  cost 
of  the  offensive  and  defensive  home  fighting  forces  of  the 
Empire,  and  in  spite  of  the  increase  of  ^900,000  in  the 
navy  estimates  for  the  coming  year  it  must  not  be  for- 
gotten that  the  total  charge  laid  upon  the  revenue 
thereby  will  still  be  ^4,750,000  less  than  that  for  1904-5. 
A  slight  offset  is  also  provided  against  this  increase  in 
the  navy  estimates  by  a  reduction  of  ;^30i,ooo  in 
the  army  estimates,  whose  total  has  been  brought 
down  to  ^27,459,000.  Altogether,  however,  the  home 
budget  for  the  coming  fiscal  year  has  still  to  bear  a 
charge  of  almost  ^60,000,000  on  account  of  the  two 
branches  of  imperial  fighting  services,  and  if  we  add 
in  the  cost  of  the  Indian  army,  thrown  upon  the 
poorest  people  in  the  world,  the  military  burden  of 
England  and  India  for  the  coming  financial  year  will  be 
at  least  ^78,000,000.  Nor  is  this  the  whole  tale,  for 
during  the  eight  years  ended  with  March  31,  1907, 
about  ^35,000,000  has  been  borrowed  by  our  Govern- 
ments for  military  and  naval  purposes  in  addition  to  the 
expenditure  provided  for  out  of  the  revenue,  viz., 
^13,893,000  for  military  works  and  ;^2i,034,ooo  for 
naval  works.  It  is,  however,  a  point  much  to  the  credit 
of  the  present  Government  that  this  system  of  leaning 
on  usurers  in  order  to  strengthen  the  fighting  apparatus 
of  the  Empire  has  been  much  diminished  since  it  came 
into  office.  To  what  extent  borrowing  has  been 
resorted  to  in  the  year  now  closing  we  do  not 
yet  know,  but  in  the  past  year  the  outlay  on 
military  works  from  borrowed  money  was  brought  down 
to  ^300,000  as  compared  with  ^3,500,000  two  years 
before,  and  the  borrowing  for  naval  works  came  down  to 
;^2, 398,000  against  /^3,453,ooo  in  1904-5.  But  until  we 
know  to  what  extent  borrowing  will  have  to  be  resorted 
to  in  the  coming  year  we  cannot  be  sure  that  the  figures 
now  put  forth  by  the  two  Secretaries  of  State  tell  the 
whole  story  any  more  than  they  have  done  in  past  years. 
And  in  any  event,  an  outlay  of  ^60,000,000  per  annum 
upon  the  army  and  navy  to  be  provided  for  by  the  tax- 
payer is  more  than  the  country  can  permanently  bear. 
It  only  stands  up  under  such  a  crushing  lo*d  now 
because  of  the  help  given  to  it  by  its  investments 
abroad,  the  interest  received  upon  its  Indian,  colonial, 
and  foreign  securities  of  all  descriptions.  That  is  pre- 
carious as  a  permanent  foundation  for  national  pro- 
sperity in  the  very  best  of  times,  and  in  the  period  of 
reaction  upon  which  we  have  now  fully  entered  dis- 
appointments and  lailures  are  sure  to  arise,  the  effect  of 
which  will  be  to  throw  back  upon  the  home  population 
more  and  more  of  the  duty  of  finding  all  this  money  out 
of  its  own  earnings.  It  cannot  do  that  for  long,  and  by- 
and-by,  whether  permanent  officials  and  political  chiefs 
like  it  or  not,  these  estimates  will  have  to  be  cut  down 
in  all  directions. 

As  being  the  biggest,  let  us  look  at  the  navy  estimates 
first.  They  have  gone  up  by  /'9oo,ooo  over  tho  total 
for   the   year   drawing   to  an   end,  and  in   h  ;d 

cogent    explanatory    memorandum    Lord  Tu  ..h 

gives  only  too  good  reasons  for  the  belief  that  still  higher 
figures  must  be  reached  in  future  years.  Much  of  the 
growth  indeed  is  automatic,  and  the  product  cf  past 
generosity  in  legislation  and  of  engineering  and  other 
inventive  zeal  in  augmenting  the  numbers  and  size  of  our 
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vessels  of  war.  Quite  ;^5oo,ooo,  for  instance,  has  had  to 
be  provided  suddenly  to  pay  for  cooling  apparatus  to  be 
applied  to  the  magazines  containing  cordite  on  board 
ship.  Explosions  on  French  ships  of  war  gave  warning, 
and  made  this  outlay  imperative,  and  indirectly  the  cost 
of  furnishing  the  Navy  with  stores  of  this  dangerous  kind 
has  been  increased  by  the  necessity  the  new  explo- 
sive has  laid  the  Admiralty  under  to  destroy  the  old 
stocks  of  it.  Then  the  Cunard  subsidy  for  the  Lusitania 
and  Mametania  is  now  payable  to  the  full  amount 
of  ^150,000  per  annum,  and  the  cost  of  coal  has  risen 
to  an  extent  which  adds  ^284,000  to  the  coal  bill,  while 
the  annuity  created  to  pay  olTthe  large  debt  contracted  for 
naval  works  now  demands  ^1,264,000.  No  efforts  at 
economy  can  cope  with  automatic  increases  of  this  kind 
which  extend  to  pensions,  up  ^70,000,  higher  pay  and 
greater  cost  of  upkeep ;  for  the  more  ships  of  war  we 
provide  the  more  money  must  be  spent  in  maintaining 
them  in  a  state  of  efficiency.  It  is  thus  only  upon  the 
construction  part  of  the  programme  that  anything 
approaching  savings  can  be  made,  and  even  there  very 
little  can  be  done  until  we  either  alter  our  policy  and 
slow  down  or  abandon  the  fashion  of  large  battleships 
which,  instead  of  being  a  strength  are,  in  our  opinion, 
emphatically  a  weakness  to  the  navy.  Between  April  i, 
1907,  and  March  31  in  the  current  year,  26  new  vessels 
will  have  been  added  to  the  navy  including  one  battle- 
ship, and  we  should  like  to  see  an  exhibit  of  the  relative 
cost  of  the  different  classes  of  vessels  embraced  in  this 
number.  How  many  torpedo  boat  destroyers  go  to  the 
cost  of  ofie  battleship,  whether  in  the  original  building 
and  equipping  or  in  after  upkeep  ?  There  are,  further- 
more, 60  new  vessels  in  course  of  construction,  including 
7  battleships,  18  submarines,  10  torpedo  boat  destroyers, 
20  torpedo  boats,  and  4  armoured  cruisers.  Again,  we 
should  like  to  know  whether  the  cost  of  the  new  battle- 
ships will  not  equal,  or  almost  equal,  that  of  all  the  other 
53  vessels  put  together,  except,  perhaps,  the  4  cruisers. 
The  more  these  battleships  are  multiplied,  the  higher 
must  become  every  item  of  working  cost  in  the  navy. 
Coal,  stores  of  every  description,  repairs,  ammunition, 
and  armaments,  must  all  be  provided  on  a  larger  and 
more  expensive  scale.  It  is  claimed  by  Lord  Tweedmouth 
that  the  construction  programme  for  the  coming  year  is 
to  be  reduced  by  ;£^554,798,  and  he  contrasts  this  figure  of 
;^7,545,202  with  the  maximum  reached  in  1 904-5,  which  was 
;^ii, 654,176.  The  contract  is  striking,  and  eminently 
to  the  credit  of  the  present  Government  and  its  officials 
at  the  Admiralty,  but  the  bill  must  go  up  in  other 
directions  for  the  reasons  given,  and  we  must  look  for  a 
complete  change  in  the  spirit  and  ideas  now  dominant  at 
the  Admiralty  before  we  can  hope  for  any  material 
lessening  in  this  one  crushing  burden.  Why,  but  for 
the  zeal  of  the  inventor  and  armoured  plate  and  gun 
manufacturer — a  zeal  that  often  lures  us  into  spending 
millions  on  new  inventions — should  our  navy  still  cost 
us  ^11,000,000  more  than  it  did  10  years  ago  ?  Nothing 
has  changed  for  the  worse  in  the  world,  no  other  Power 
has  overtaken  us  in  building  vessels  of  war  or  is  ever 
likely  to  overtake  us.  We  can  build  faster  than  any 
other  nation  on  earth,  for  we  have  the  finest  shipbuilding 
facilities  in  the  world.  Why  then  this  foolish  and 
trembling  haste  to  provide  for  dangers  that  do  not  exist 
outside  the  superheated  imaginations  of  the  terror- 
stricken  alarmist  ?  With  increasing  emphasis  the 
democracy  will  ask  this  question,  and  will  refuse  to  be 
put  off  with  evasive  answers  as  the  progress  of  industrial 
and  commercial  reaction  increases  its  poverty. 

About  the  army  estimates  there  is  little  to  be  said. 
The  great  part  of  Mr.  Haldane's  very  able  memorandum 
is  made  up  of  explanations  of  his  change  of  policy,  de- 
scriptions of  the  effect  of  this,  that,  and  the  other  new 
departures,  and  an  elaborate  exposition  of  the  Cardwell 
system  and  its  beauties.  But  here  also  it  is  to  be  noted 
that  the  expenditure  is  not  fully  stated  in  the  estimates. 
Mr.  Haldane,  however,  sets  forth,  and  the  exhibit  is 
welcome,  the  position  of  the  borrowing  for  army  expen- 
diture and  shows  that  the  average  annual  amount  for  the 
three  years  ending  March  31,  190S,  will  be  only  ;£'430,ooo 
per  annum  as  compared  with  an  average  of  ^2,539,000. 


per  annum  in  the  three  preceding  years.  There  is  thus 
a  reduction  of  ^2,109,000  per  annum  shown  in  the  ex- 
penditure of  borrowed  money.  But  why  any  borrowing 
at  all  ?  Surely  it  would  be  more  to  the  purpose  to  devote 
a  portion  of  Mr.  Asquith's  budget  surplus  to  meet 
military  and  naval  "works"  expenditure  hitherto  pro- 
vided for  by  increases  in  the  national  debt,  than  to  keep 
alive  a  system  ruinous  in  the  long  run  to  the  credit  of 
any  nation  however  wealthy.  Some  extra  charges  are 
involved  in  the  development  of  the  new  territorial  forces 
scheme;  pensions  are  going  up  hereas  every  where  else,  and 
in  the  matter  of  pay  likewise  the  increase  in  expendi- 
ture may  be  said  to  be  more  or  less  automatic  up  to  a 
certain  point.  But  the  garrison  in  the  Transvaal  is  to 
be  reduced,  and  that  should  bring  some  relief  to  future 
military  budgets,  especially  if  these  territorial  forces 
should  really  prove  effective  in  providing  the  nation  with 
a  reserve  of  efficient  man-slayers  that  could  be  freely  ' 
drawn  upon  in  any  emergency.  The  more  such  a  reserve 
can  be  depended  upon,  the  less  necessity  should  there 
be  for  the  maintenance  of  a  large  standing  army,  and  we 
are  glad  to  see  that  the  numbers  of  this  army  are  to  be 
reduced  by  5,000  men  in  the  coming  year.  This  will 
lead  to  a  reduction  of  ^413,000  in  the  pay  or  wages  of  the 
regular  army,  but  against  that  an  increase  of  ;^443,ooo 
is  imposed  by  the  territorial  forces  scheme,  and  the  nett 
result  of  all  the  changes  is  a  decrease  of  only  ^301,000 
in  the  cost  of  the  army,  exclusive  of  what  may  have  to 
be  borrowed.  The  total  is,  therefore,  still  nearly 
;^27,5oo,ooo,  and  ten  years  ago  it  was  barely  ^18,300,000. 
Our  army  and  navy  together  cost  us  only  ^"40,359,000 
in  1897-98,  and  that  was  an  increase  of  nearly  ^7,000,000 
upon  the  total  for  1892-93.  Now  the  total  will  be  quite 
;^6o,ooo,ooo,  everything  included,  and  the  trade  of  the 
nation  is  falling  back,  will  probably  continue  to  diminish 
for  at  least  the  whole  period  of  the  coming  budget  year. 
The  prospect  ahead  is  therefore  rather  wintry,  and  we 
do  not  wonder  that  the  Protectionists  are  making  moan 
and  moving  all  the  engines  of  public  opinion  they  know 
to  get  their  irksome  share  of  the  public  load  hitched  on 
to  the  shoulders  of  the  poor. 


The  Finances  of  the  Stock  Exchange. 

After  all  the  root  of  thu  mischief  lies  in  the  Imperial 
magnificence  with  which  the  representatives  of  the  Stock 
Exchange  proprietors  have  spent  money  and  paid  away 
earning-s  in  dividends.  During  the  last  21  years,  the 
period  ended  March  25,  1907,  dividends  to  the  amount 
of  ;^,'3, 202,500  have  been  distributed  on  a  share 
capital  of  ;£r240,ooO'.  In  1904-5  the  dividend  distri- 
buted was  exactly  lOO  fx.'r  cent,  or  ;^i2  of  dividend 
upon  the  ^12  paid  share.  One  has  only  to  look  at  the 
record  to  see  how  the  money  has  flown,  and  also  to 
note  the  effect  of  the  wild  abandon  of  market  and 
nation  to  the  attractions  of  the  African  mine  and 
finance  share  g'amible  which  began  to  grow  uncon- 
trollable in  1895.  Up  to  that  time  the  highest  divi- 
dends paid  on  the  Stock  Exchange  £12  share  had 
been  ;^6  los.  for  each  of  the  years  1889-90  and  1890-1. 
The  succeeding  four  years  down  to  and  including  that 
ended  March  25,  1895,  saw  only  ;£6  per  share  or  50 
per  cent,  distributed,  but  in  1895-6  and  the  two  suc- 
ceeding years  the  shareholders  g-ot  £y  10s.  pyer  share  per 
annum,  and  in  1898-9  the  distribution  rose  to  ;^8.  Next 
year  it  rose  to  ;^'8  los.,  and  for  the  four  years  ended. 
March  25,  1904,  ^,<^  per  share  was  each  year  handed 
out.  Then  followed  ;^  10,  then  the  ;^ri2  already  men- 
tioned, and  last  year  ;^'i  i.  We  have  not  the  figures  suffi- 
ciently complete  for  earlier  years  to  enable  us  to  say 
what  the  dividends  were  before  1884-5,  but  the  share- 
holders then  got  only  ^^4  per  share  or  33J  per  cent, 
upon  their  investment.  It  must  not  be  overlooked  either 
that  a  good  deal  of  the  original  paid-up  capital  was 
found  by  appropriating  some  of  the  dividends.  The 
old  or  original  shares,  of  which  there  were  400,  were 
paid  up  to  the  amount  of  ;^5i5  per  share  in  1877,  and 
of  that  total  ;^2io  had  been  furnished  out  of  past' 
profits  and  only  the  balance  paid  or  due  bv  the  holders. 
At  that  time  the  paid-up  capital  was  only 
;£'2o6,ooo,  but  it  has  been  ^240,000  for  a  quarter  of 
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c«ntury  I>ack  or  inorr,  and  if  the  .shareholders  had 
been  thoiij^Hitliil  of  tlic  interests  of  the  market  in  their 
^ay  and  j^eneration  the  f^rcat  revenues  which  came 
with  the  enhirf^in}r  Irade,  the  year  of  wild  .sp<:cuhi- 
tion  and  of  increasin^^-  international  business  would 
have  been  utilised  in  j,'Teat  measure  for  the  gwjd  of 
the  mcml)ers  as  a  whole  instead  of  Ix-inj^  dispersed 
n  dividends  which  really  benefited  very  few.  Not- 
withstandinjf  the  fjreat  efforts  made  to  distribute  the 
proprietary  capital  so  as  to  make  every  memlx-r  of  the 
.St(x:k  Kxchanj^e  also  a  proprietor,  the  number  of 
shareholders  was  only  1,753  on  March  25  last,  an  in- 
crease of  less  than  750  on  the  number  shown  at 
March  25,  1887. 

In  1876  the  Stock  lixchanpe  had  little  or  no  debt, 
ts  balance-shwt  did  show  a  deficiency  on  capital 
account  amountinfj  to  ;£.40  per  old  share,  but  the 
l>orrowin}^  did  not  iKf^iiU  until  some  years  afterwards, 
and  in  1887  tin-  debenture  stock  outstanding^  was  only 
equal  to  the  amount  of  the  paid-up  capital — i.e., 
40,000.  By  that  date,  however,  the  free  revenue, 
s  it  mi<jht  be  called,  had  risen  from  a  mere  ;£'48, 156 
n  1877  tO;^g7,g5i,  and  althoug-h  a  larj^e  proportion  of 
this  revenue  came  from  entrance  fe«s  paid  by  memlK;rs, 
from  money  that  should  never  have  been  treated  as 
current  revenue  at  all  by  any  btnly  of  men  imbued  with 
some  rej^'ard  for  the  future,  the  managfers  distributed 
the  whole  of  it,  or  almost  the  whole,  in  dividends.  If 
they  had'  not  done  this,  if  instead  they  had  limited  the 
dividends  to,  say,  ^£.'4  per  share  or  33.^  per  cent,  on 
the  paid-up  capital,  there  would  have  been  ;^'i,50o,ooo 
sot-called  revenue  accumulated  durinj^  the  past  21 
ears  with  which  to  pay  for  all  the  improvements  and 
extensions  made  in  the  market  and  all  the  acquisitions 
of  new  projjerty,  and  something-  over  to  provide  a 
ijuarantee  fund  in  the  interests  of  the  outside  public 
'ients  of  the  market  ;  in  the  interest  also  of  the 
emfx;rs  themselves,  who  cotdd  have  been  much  more 
ffectually  protected  from  marauders,  much  better  con- 
trolled also  in  their  methods  of  doing-  business  and  in 
their  handling  of  questionable  speculative  adventures, 
it  they  had  lieen  mcnilx^rs  of  a  Ixxly  who  mutually 
guaranteed  each  other's  hoTiesty  and  solvency  towards 
the  public.  Instead  ()f  taking  a  course  of  this  kind,  the 
proprietors  of  the  Stock  lixchange  spent  all  they  got 
and  borrowed  money  in  order  to  effect  the  develop- 
ments and  extensions,  limiting  their  saving  propensi- 
^^ties  to  the  creation  of  sinking  funds  for  the  extinction 
^^Hpf  the  various  delx'nture  issues,  and,  in  quite  recent 
^^^vears,  to  the  accumulation  of  a  proprietors'  reserve 
^^^mmd  of  ;£'20o,ooo. 

^^^a  And  what  are  the  consequences?  The  whole  body 
^Hpf  memlx-rship,  aggregating  over  5,000,  exclusive  of 
^^^ome  2,000  clerks,  is  in  a  helpless  ix)sitinn  alike 
against  outside  conipetition  and  against  the  malprac- 
tices amo-ngst  tiieir  own  nmnber.  A  period  of  reaction 
has  set  in,  destined  to  last  for  years  yet,  during  which 
not  only  will  the  numlxTS  of  those  seeking  to  Ix'come 
memlx'rs  <liminisli,  but  the  numbers  of  those  already 
insid'C  who  disap|X'ar  through  misappropriating  the 
securities  t)f  their  clients  or  through  inability  to  pay 
their  subscriptions  and  live  will  increase.  'Hk?  action 
of  the  lx>ard  of  managers  in  recent  years  will  contribute 
to  bring  alx>ut  a  diminution  in  the  numbers  of  new 
memlx'rs,  and  of  old  also,  lx;cau.se  the  entrance  fees 
and  subscription  rates  have  been  aug-mented,  .so  that 
newcomers  now  pay  an  annual  subscription  of  twice 
what  the  dwindling  cohort  of  old  memlx^rs  pay, 
and  middle-aged  memlx^rs  of  many  years'  standing  are 
now  obliged  to  pay  j(Jt,\  ios.  jx'r  annimi  against  the 
/^2i  paid  by  the  old  men.  .\t  the  same  time,  the 
entrance  fees  have  lx»en  raised  with  such  effect  that 
the  average  income  from  this  source  alone  for  the  five 
years  ended  March  25,  iqott,  was  ;/,"i  10,284  per  annum. 
In  the  past  year  it  had  fallen  to  ;£,42,og5  as  compared 
with  ;£'273,788  in  the  year  ended  March  25,  1905.  A 
reduction  in  di\-idends  is,  therefore,  inevitable,  and 
may  Ixi  continuous,  for  in  the  meantime  charges,  work- 
ing expenses  of  all  kinds,  have  ri.sen,  as  well  as  the 
burden  of  the  interest  and  sinking  fund  upon  the  two 
issues  of  debentures   and    for  "leiLsehold    redemption. 


Workinjf  expenses  in  the  past  year  came  to  £124,300, 

and  in  the  preceding  year  to  ;£.  126,^10,  whereas  in  the 
year  ended  .March  25,  1H87,  the  total  was  under 
;£.58,ooo,  and  in  1877  it  was  kss  than  ;£.i9,txx>.  With 
■expenses  at  a  hig^h  figure,  a  fijfure  that  cannot  be 
much  reduced  for  years  to  come,  with  the  number  of 
memlxjrs  falling  away,  and  the  revenue  therefore  de- 
clining, the  proprietors  have  in  prospect  a  serious 
diminution  in  their  dividends,  and  we  hope  they  are 
prepared  to  rejjard  this  as  a  painful  but  necessary 
preliminary  to  the  introduction  of  reforms  that  may  not 
only  help  to  alter  for  the  l)ettcr  the  whole  character 
of  the  government  of  the  St(x:k  Exchange,  but  to 
initiate  changes  in  the  melhtxis  of  dcaling^  with  the 
revenue  that  will  in  time  do  much  to  restore  to  the 
market  its  pristine  supremacy. 

Many  years  ago  proprietary  life  insurance  companies 
were  obliged  in  their  Ijest  interests  to  f>ass  a  self- 
tlenying  ordinance  in  virtue  of  which  their  share  of  the 
profits  <m  the  business  was  limited  to  a  definite  pro- 
portion, generally  10  per  cent.  Had  they  not  done 
this  they  would  Itave  been  in  a  comparatively  short 
time  beaten  out  of  the  field  by  the  mutual  offices.  In 
like  manner  the  Stock  Exchange  is  on  the  way  to  be, 
at  least  partially,  Ijeaten  by  the  free  outside  broker 
unless  the  proprietary  bcxly  is  prepared  to  make  lar{je 
and  permanent  sacrifices  in  order  to  give  the  market 
back  its  commanding  position,  to  bestow  upon  it  some- 
thing it  can  offer  to  the  outside  client  as  guarantee  of 
gcxxl"  faith  and  of  immunity  from  loss.  If  dividends 
go  back  to  ;^4  or  under  per  share  the  recoil  will  cha.sten 
the  minds  of  pro}>rietors  and  prepare  them  to  assent 
t(j  such  a  scheme  as  would  set  aside  at  least  the  whole 
of  the  entrantx-  fees  to  constitute  a  guarantee  fund  and 
limit  the-  dividends  for  all  future  time  payable  upon 
the  proprietors'  capital  to,  say,  35  per  cent,  per  annum. 
\Vere  this  done,  in  a  few  years'  time  the  Stock  Ex- 
chang-e  might  be  in  a  fair  way  once  more  to  a  com- 
plete mastery  over  the  whole  business  of  dealing  in 
public  securities,  certainly  over  all  the  good  business. 
It  would'  Ix^  able  to  offer  safeg-uards  against  loss, 
through  fraud  or  malversation  which  no  outside  dealer 
or  group  of  dealers  could  in  any  way  imitate.  Also  the 
governing  body  would  have  obtained  a  control  over 
the  market  habits,  usages,  and  systems  of  dealing  so 
<'ffective  as  to  Ix;  in  a  position  to  put  down  abu.ses  at 
the  very  Ix'ginning-. 

Short  of  some  change  in  this  direction,  we  really  do 
not  see  what  is  going  to  happen  to  the  Stock  Exchange. 
It,s  p>osition,  whether  as  a  market  or  as  a  joint-st<x-k 
undertaking,  must  go  from  bad  to  worse.  It  will 
never  as  long"  as  stiKk  dealing  exists  be  other  than  a 
powerful  Ix-kJv  of  men,  but  it  will  not  be  able  to  com- 
mand anything  like  the  whole  of  the  business  to  be 
done,  and  in  the  course  of  years  may  not  control  even 
half  of  it.  The  uK'mbership  must  dwindle,  the  spirit 
go  out  of  it,  and  the  outside  rival  triumph  more  and 
more.  So  strong  is  the  position  of  the  outsider  at  the 
present  time,  lK?cause  of  his  lilx-rty  to  advertise  and 
circularise  and  his  complete  freedom  in  dealing  for  his 
clients,  whether  honestly  or  the  reverse  does  not 
matter,  that  we  are  surprised  whenever  the  fact 
obtrudes  itself  to  see  the  tenacity  with  which  members 
of  the  Stock  Exchange  cling  to  it  even  when  they  are 
starving.  If  a  Ixidy  of  from  five  hundred  to  a  thousand 
of  the  present  memlxrship  which  is  eating  its  heart 
out,  were  to  club  together  and  go  outside  to  commence 
an  o|X'n  market,  what  is  there  to  hinder  them  from 
succeeding?  There  are  haTls  in  the  City  they  could  priv 
cure  at  a  m<xlerate  rent,  and  they  should  have  enough 
money  left  amongst  them  to  make  a  Ix^inning  with 
a  mutual  guarantee  fund  such  as  we  have  indicated. 
'Hiey  would  be  frtH>  to  spread  the  attractions  of  their 
method  of  doing  business  Ix'fore  the  world  without 
restraint  of  any  kind  ;  and  one  day  something  of  this 
kind  will  hapfK'n  unless  the  joblwrs  and  brokers  refrain 
from  squabbling  about  "  double  commissions  "  and 
"  shunting  "  and  tlx"  *'  uselessne.ss  "  of  tlie  one  or  the 
other  class  of  member,  and  set  themselves  to  work 
with  earnestness  and  singleness  of  purpose  to  r«~;cue 
the  Stix-k  Exchange  froni  decay. 
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Economic  and  Financial    Notes. 

The  Finances  of  the  New  Zealand  Dominion. 
Accordinj,'  to  a  telegram  which  we  find  in  an  issue 
of  the  Christchurch  newspaper  Truth,  of  January  13 
last,  the  Premier  of  New  Zealand  endeavoured  to  ex- 
plain away  or  to  answer  some  criticisms  of  ours  on  the 
linanoes  of  the  colony.  We  asked,  in  dealing  with  the 
budget,  where  New  Zealand  was  going  to  raise 
the  £.'2,215,000  it  had  to  borrow  in  its  current  fiscal 
year,  and  Sir  Joseph  Ward  replied  that  only 
_£. 1, 000,000  of  this  sum  was  "  required  by  loan,"  the 
rest  being  in  hand  or  lying  ready  to  be  transferred  from 
the  consolidated  fund,  which  will  furnish  ;£,'8oo,ooo. 
Sir  Joseph  added  that  the  financial  results  of  the  year 
have  already  showed  the  Government  to  be  more  than 
able  to  make  the  transfer.  This  is  not  an  answer,  but 
an  evasion,  as  is  aptly  demonstrated  by  another  New 
Zealand  newspaper,  The  Dominion,  a  most  promising 
and  ably  conducted  new  organ  of  independent  opinion 
recently  started  in  the  city  of  Wellington.  The  answer 
it  gives  to>  the  Premier's  misguiding  statement  is  so 
apposite  and  complete  that  we  make  room,  for  it  as 
being  a  better  exhibit  of  the  facts  illustrative  of  the  way 
in  which  New  Zealand  is  being  swamped  in  debt  than 
any  we  could  furnish.  There  is  no  explanation  of 
these  figures  other  than  the  one  repeatedly  suggested  in 
The  Investors'  Review,  viz.,  that  the  so-called 
"  public  works  fund  "  and  the  "  consolidated  fund  " 
are  the  fruit  of  borrowings  in  one  form  or  another. 
Long  ago  the  sinking  funds  of  the  New  Zealand  debt 
were  annexed,  and  the  money  which  should  have  ac- 
cumulated in  order  to  pay  off  debts  at  maturity  was 
utilised  ■■  in  the  business,"  to  use  a  common  phrase. 
Money  is  also  borrowed  through  the  land  settlement 
schemes,  and  the  result  is  seen  in  the  appalling  growth 
of  the  debt  laid  upon  the  sparse  population  of  this  new 
dominion,  a  country  that  ought  to  have  been  one  of 
the  best  and  most  comfortable  in  the  world.  Every 
year,  it  may  be  added,  the  late  Mr.  Seddon  "  required  " 
only  a  million  by  loan  in  his  annual  budget,  and  each 
year  the  real  addition  to  the  debt  was  usually  between 
two  and  three  millions. 

The  following  table  will  show  the  annual  "  surplus  "  for  every 
year  since  1891,  the  public  debt  in  each  year,  and  the  yearly 
increases  in  the  public  debt:  — 

Gross 
Surplus.  Public  Debt.  Increase. 

Year.  £  £  £ 

1891   143.965     .•••     38,832,350     ....        164.400 

1892    165,574      38,713,086      1I7,282» 

1893  283,779  39.257.840     544.772 

1894  290,238  39,826,415  ....  568,575 

1895  180,024  40,386,964     560,549 

1896 215,559  43,050,780     2,663,816 

1897  354.286  44,366,618     1,315.838 

1898 421.144  44,963.424  ..-.  596,806 

1899 495.861  46,938,006  ....  1,974,582 

1900 605,351  47,874,452     936,446 

1901  427.213  49.591.245  1,716,793 

1902  270,488  52,966,447  ....  3,375,202 

1903  303.905  55.899.019  2.932.572 

1904 345.835  57,522,215  ....  1,623,196 

1905  761,036  59,912,000  2.389.785 

1906 788,795  62,191,404  2,279,040 

1907 717.825  64,179,040  1,988,000 

*  Decrease. 
It  will  thus  be  seen  that  the  gross  public  debt  has  increased 
by  no  less  than  ^25,465,972  since  1892.  During  the  past  14 
years  the  increase  has  been  ;if24,92i,2oo.  The  increase  during  the 
first  half  of  those  14  years  was  ,^8,616,612;  the  increase  during 
the  past  seven  years  1901-7  has  amounted  to  £i6j304,e,S8,  or 
almost  twice  as  much  as  the  e.xtra  liability  incurred  during  the 
seven  years  preceding.  Instead,  therefore,  of  a  slackening  of 
borrowing — instead  of  even  a  maintenance  of  the  ol<!  ;uilIion-a- 
year  rate — we  have  had  an  astoni.sihing  intensification  of  the 
borrowing  policy.  No  more  complete  abandonment  of  Ballance's 
"  self-reliant  policy  "  could  be  imagined.  Against  these  depress- 
ing figures — which  mean  an  increased  annual  charge  of  about 
13s.  per  head  of  the  population — must  be  set  the  reproductive 
and  permanent  works  that  have  been  constructed,  and  the  in- 
creasing value  of  some  of  them.  But  no  prudent  man  can  con- 
template such  an  enormous  debt,  and  by  its  side  the  preposter- 
ously small  sinking  fund — amounting  to  only  ;^i,i67,389  on 
March  31  last — without  feeling  that  it  is  time  to  call  a  halt.  The 
annual  charge  upon  the  country's  loans  has  increased  from 
/'i, 837, 169  in  1893  to  ;f2,444,885  in  1907,  an  increase  of  ^^607, 716 
in  the  annual  burden.  Many  of  the  works  constructed  out  of 
loan  money  are  gone,  many  of  them  are   unreproductive.     The 


nett  revenue  of  the  railways  last  year  amounted  to  only 
£3  3S-  lod.  per  cent,  on  capital.  Year  by  year  the  Dominion, 
although  it  has  continued  to  enjoy  a  wonderful  prosperity,  ha.s 
increased  the  number  of  hostages,  as  it  were,  that  it  has  given 
to  fortune.  During  the  current  year  4  per  cent,  loans  totalling 
.^2,065,788  fall  due.  No  doubt  the  Premier  will  arrange  their 
renewal  or  conversion..  Is  it  not  possible  to  utilise  some  of  the 
"  surplus  "  to  reduce  the  debt,  or  to  increase  the  sinking  fund  ? 
With  this  "surplus"  the  public  ought  rightly  to  be  asking  for 
remissions  of  taxation.  The  public  will  forego  that  right  gladly 
if  the  Government  will  celebrate  the  record  "  surplus  "  by  in-- 
augurating  an  era  of  "  going  slow." 

ExiM.oKATioN  Company. 

It  is  not  customary  for  the  directors  of  this  in  many 
ways  remarkable  enterprise  to  burden  their  annual 
report  with  too  much  news,  and  on  the  present  occasion, 
there  is  no  departure  from  the  usual  practice.  We 
used  to  complain  at  the  paucity  of  the  informatior*- 
given,  but  we  can  imagine  the  shareholders  offering 
up  a  silent  prayer  that  their  masterful  board  should 
favour  brevity  and  not  length.  Even  two  pages  of 
the  dismal  stuff  they  have  to  utter  are  enough  to  drive 
proprietors  to  distraction,  and  anything  more  would 
probably  lead  to  a  demonstration  in  Cornhill.  The 
report  is  full  of  regrets  about  serious  and  universal 
depression,  losses  sustained,  depreciation  in  securities, 
unsettled  conditions,  hof>es  unrealised,  until  one  begins 
to  think  that  nothing  even  passably  good  can  be  left 
in  the  world.  Almost  a  transformation  has  taken  place 
in  the  position  of  the  undertaking  during  the  past 
twelve  month.s,  and  the  changes  are  so  important  that 
it  is  necessary  to  begin  at  the  beginning  and  take  the 
points  seriatim.  Some  nasty  losses  have  been  sus- 
tained in  the  course  of  realising  certain  securities,  and 
the  market  depression  affected  the  value  of  practically 
all  the  company's  investments.  Shares  in  copper-pro- 
ducing companies  have  naturally  been  prominent  it> 
the  fall,  and  certain  interests  referred  to,  but  not 
described  in  the  last  statement,  actually  acquired 
during  the  twelve  months,  landed  the  Exploratior* 
Company  in  losses  to  the  tune  of  ;^85,ooo.  The  v\ise 
men  of  Cornhill  seem  to  have  got  in  at  the  top,  but  not, 
so  far,  out  at  the  bottom,  as  we  gather  that  these 
unlucky  investments  are  still  held.  "  This  depreciatiot» 
is  due  to  the  unsettled  condition  of  the  copper  industrjv 
which  has  caused  the  companies  in  the  United  States 
in  which  this  company  is  interested  to  temporarily 
suspjend  operations.  As,  however,  these  investments 
were  made  on  the  basis  of  a  selling  price  for  copper  of 
about  jC^s  PC  ton,  the  directors  are  confident  that 
when  these  companies  resume  production  the  deprecia- 
tion will  be  recovered."  Yes,  yes  ;  and  all  will  appre- 
ciate the  directors'  shrewdness,  but  as  cop>per  was 
rarely  below  this  figure  during  1907,  and  ofttiines  ex- 
ceeded the  ;^ic>o  mark,  how  comes  all  this  loss? 

From  North  to  South  America  is  not  such  a  very  far 
cry,  and  there  more  trouble  is  encountered.  It  appears 
that  the  development  of  the  Maravillas  Copper  Mines 
(the  name  is  evidently  mentioned  by  accident)  did  not 
give  the  results  hoped  for,  or  justify  the  purchase  of 
the  property,  so  the  option  has  been  abandoned,  and 
the  expenditure  of  the  last  three  years,  ;^i8,429, 
written  off.  "  The  depreciation  in  the  other  invest- 
ments is  due  to  the  general  conditions  prevailing  during 
the  past  year,  which  it  is  unnecessary  for  the  director.^ 
to  explain."  Quite.  But  the  board  is  evidently  proud 
of  its  Mexican  connections,  and  waxes  enthusiastic 
over  the  Mexico  Mines  of  El  Oro.  The  reduction!  al 
works  were  completed  and  commenced  operations  in  wl 
October  last,  and  a  first  dividend  may  be  expected 
during  the  current  half-year.  The  company  can  do 
with  it.  Another  old  friend,  the  El  Oro  Mining  and' 
Railway,  continues  to  earn  "  steady  and  substantial 
profits,"  and  the  weakness  of  this  company's  shares  is- 
particularly  unfortunate,  because  it  arouses  a  fear  that 
some  at  least  are  doubtful  about  the  permanence  of 
these  steady  and  substantial  profits.  But  the  Tomboy 
is  evidently  all  serene,  as  it  also  continues  to  earn  large 
profits,  and  the  developments  are  eminently  satis--! 
factory.  In  the  circumstances  it  would  be  more  than 
interesting  to  learn  the  respective  holdings  in  these 
enterorises.  During  the  year  the  company  has  dis- 
posed of  a  portion  of  its   holdings  in   South   Africarfc 
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mirting-  shares,  but  retains  its  investments  in  real 
(■state  in  Johanntsburjj,  and  the  policy  speaks  for 
itself.  There  is  a  "  sort  of  a  "  market  for  shares,  but 
probably  none  at  all  for  the  real  estate.  This  brin{^s  us 
to  the  balance-sheet,  and'  the  chanj^es  therein  are  cer- 
tainly startlinf;,  almost  bcwilderinj;.  Twelve  months 
aj;-o  the  directors  were  called  ufK>n  to  write  down  the 
investments  to  the  tunc  of  ;£,9H,726,  and  were  able  to 
do  so,  since  .some  fine  profits,  rouj^hly  _£,'i 20,000,  had 
emerged  from  the  unknown,  and  there  was  a  nice  fat 
sum  brought  forward.  But  how  different  are  thing.s 
now  ! 

Hie  depreciation  for  the  past  year  is  ;^i58,4i8,  and 
tliere  is  nothing  to  make  it  good- no  premiums,  no 
reserves,  and  no  profits- — and  sundry  investments, 
which  are  up  ;^,'69, 188  on  the  year  to  ;£,'7 15,247,  must 
perforce  stand  in  the  balancc-.sheel  at  a  liotilious  valua- 
tion. Proceeding,  we  find  that  all  the  contango  loans 
running  to  ;£,"'88,i28  at  I)ecemlx?r  31,  1906,  have  lx«n 
called  in,  the  cash  has  about  halvod  itself  at  ;^'6, 189, 
debtors  are  only  ^27,211  against  ;£^52,986,  and  like- 
wise creditors  have  Ix.-cn  reduced  from  ;^39,4o8  to 
^'11,009.  Before  leaving  the  balance-sheet  we  may 
point  out  that  the  freehold  property  in  Cornhill  valued 
at  ;£,'i  50,000  has  been  mortgaged  for  ^"100,000,  and 
that  ;^50,ooo  has  been  borrowed  from  bankers.  Now 
for  the  dismal  profit  andi  loss  account.  Cross  profits 
for  the  year  are  put  down  at  £1 1,083,  gcxxlness  knows 
how  arrived  at,  a  drop  of  not  quite  ;^,'io8, 500 — think 
of  it — but  transfer  fees  were  a  lot  better  at  ;^87,  in 
all  ;^i  1,170  against  ;^'i  19,613.  Directors'  fees  were 
only  ;^.'2,400  or  under  25  per  cent,  of  the  revenue, 
administration  took  the  trifling  sum  of  ;^r3,33i,  sundry 
investigation  expenses  were  modest  enough  at  ^r9,4f>8, 
and  the  £iH,n2C)  written  off  on  account  of  Maravillas 
raises  the  total  outgo  to  ;^43,628  and  the  deficiency 
to  ;^32,45S  as  against  last  year's  credit  of  £97,974- 
Sum  brought  forward  was  ;£,'i9,882,  leaving  the  debit 
to  be  carried  forward  at  ;^i2,57f).  By  the  way,  do  not 
run  away  with  the  idea  that  the  actual  depreciation  of 
;£,''i  58,418  represented  the  full  wastage  of  the  year. 
At  the  annual  meeting  held  on  Wednesday,  February 
20,  1907,  the  chairman  made  great  play  with  the  fact 
that  at  the  date  of  the  accounts  the  securitie.s  held 
showed  an  unrealised  profit  of  ;^12 1,000,  which  had 
grown  to  £^183, 685  by  February  18,  1907.  So  the 
subsequeint  depreciation  on  the  as.sets  then  held  or 
afterwards  acquired  was  ;^i83,685,  plus  ;^i58,4i8 — 
^•^Y'  ;^342.i03.  Add  the  revenue  deficiency  ;£"32,458, 
and!  we  get  a  total  of  ;£^372,5r)i— not  bad  for  ten 
month.s.  How  alxnit  the  Exploration  .Assets  Company, 
the  "  unproductive  "  jx)rtion  of  the  Exploration  Com- 
pany lopped  off  in  1904?  What  has  it  done  during 
the  year?  Is  a  statement  of  accounts  ever  issued? 
We  may  hear  something  at  the  Exploration  meeting 
on  Tue.'^lay  or  we  may  not.  It  may  be  "  out  of  order  " 
to  discuss  that  company's  affairs. 

"Chartered"  Finance  a.nd  the  Meeting. 

Tuesday's  Morning  Post  contained  some  very  in- 
teresting' statements  relative  to  the  finances  of  the 
Chartered  Company,  and  most  opportunely  it.9  City 
Editor  reiterates  and  brings  documentary  proof  to 
support  his  accusation,  originally  published  by  him  in 
the  I'all  Mall  Gasette,  to  the  effect  that  a  portion  of 
the  Rhodcsian  .system  of  railways  has  been  covered 
twice  over  by  "first  mort. "  bonds.  Referring  to  the 
two  prospectuses  dated  resp)ectively  March  20,  1903, 
and  March  11,  1905,  he  shows  that  ;£ri,ooo,ooo  of  4 
per  cent,  first  mortgage  del)enturcs  of  the  Rhcxlesia 
Railways  was  issued  on  the  former  date,  the  money 
to  be  applied  to  the  construction  of  the  Bulawayo- 
Victoria  Falls  second  section  line,  100  miles  long,  and 
the  Victorian  Falls  Kafue-Copper  l>eposits  line,  250 
miles  long.  The.  prospectus  issued  two  years  later 
called  for  ;^2, 560,000  5  per  cent,  guaranteed  mortgage 
debentures  of  the  Mashonaland  Railway  Company,  and 
stated  that  the.se  were  to  Ik-  secured  by  a  first  mortgage 
on  the  main  line  from  Kalomo  to  the  Rhtxlesia  Broken 
Hill  mine,  a  distance  of  about  250  miles,  and  the  pn>- 
ci-eds  were  to  he  dovoted   to  the  construction  of  that 


line.  At  that  time  the  nearest  station  of  the  Mashona- 
land Railway  was  alxnit  670  miles  from  Kalomo,  and 
the  projected  line  to  which  the  money  was  to  be  devoted 
was  th«  same  as  that  for  which  the  ;£,' 1,000,000,  or 
part  of  it,  was  raised  two  years  before.  ITic  Kafuc 
line  of  the  Rhodesia  Railways  has  never  l)c«n  built, 
but  the  Broken  Hill  line,  as  Mr.  Still  explains,  is 
exactly  the  same  length  as  that  mentii>ned  in  the 
earlier  prospectus,  and  the  map  shows  that  there  is 
nothing  to  choose  between  them.  His  contention 
seems,  therefore,  well  founded  that  the  money  has 
been  raised  twice  over  for  the  same  purpose,  and  a 
double  "  first  mortgage"  granted  over  the  line  from 
Kalomo  north-west.  A  grave  accusation  of  this 
description  again  and  ag;iin  deliberately  made  and 
supported  by  evidence  cannot  be  ignored  by  the  board 
of  the  British  South  Africa  Company  or  the  boards  of 
the  two  railway  systems  in  question,  if  any  such 
there  be. 

Incidentally,  the  financial  editor  of  the  Morning  Post 
also  points  out  that  the  directors  of  the  Chartered  Com- 
pany, in  their  latest  issued  report,  travel  away  from 
the  truth  in  stating  that  the  general  traffic  receipts  of 
their  railways  have  been  "  progressive,"  and  in  ex- 
pressing their  confidence  that  "  improvements  in  traffic 
will  a>ntin«e  to  be  progressive. "  No  rejwrts  for  these 
railway  companies  have  been  issued  of  a  later  date  than 
September  30,  1905,  and  the  accounts  for  that  period 
only  made  their  appearance  in  December,  1906,  there- 
fore we  have  only  traffic  receipts  to  rely  upon  in  test- 
ing the  accuracy  of  the  directorial  statement,  and  this 
is  how  the  fact.s  relating  to  these  seem  to  belie  the 
board.  Decreases  of  ;^55,905  in  the  earnings  of  the 
.Mashonaland  Railway  and  of  ;67*'.503  in  those  of  the 
Rhodesia  Railways,  comparing  the  later  figures  with 
the  earlier  of  corresponding  dates,  do  not  appear  to 
betray  "  progress,"  but  language  may  have  a  special 
and  peculiar  meaning  in  the  offices  of  the  Chartered 
Company  : — 

Mashonaland  RIy.  Rhodesia  Rlys. 
1905-  £  £ 

September 30.53°     54.346 

October 28,42s     50.535 

November 34. 5*^     52.433 

December 34,222     57.292 


127,740     214,606 


1907. 


September 17.991  32,796 

Octotwr 19.158  3^.976 

November '6.747  35-7'9 

December 17.939  32,612 


;f  71.835     £138.103 

It  is  on  projjerties  develoi>ed  in  this  singular  fashion 
that  the  Chartered  Company  is  committed  to  guarantees 
of  interest  amounting  to  ;£.522,659  per  annum.  At  pre- 
sent they  say  "  only  a  portion  "  of  this  interest  is 
earned  by  the  railways,  and  that  also  seems  to  be 
Chartered  language.  We  do  not  believe  that  a  ptcnny 
of  this  interest  is  really  earned  now,  or  ever  has  been 
squarely  earned  by  these  railways.  And  the  immediate 
impelling  cause  of  the  increase  of  50  per  cent,  in  the 
company's  share  capital,  voted  "  unanimously  "  at 
Wednesday's  meeting  after  the  usual  flag  and  drum 
display  which  has  become  stale  by  often  repetition, 
is  the  necessity  of  providing  money  to  meet  these 
guarantees.  No  wionder,  therefore,  that  the  mere 
million  now  asked  for,  and  to  be  paid  up  "  too  soon," 
as  a  foolishly  discontented  shareholder  intimated,  must 
be  had  at  all  costs.  It  will  not  last  long.  There  is  no 
end  to  the  number  of  millions  required  if  the  show  is 
to  be  kept  going,  and  the  valiancy  with  which  the  Duke 
of  Abcrcorn,  whose  speech  as  mouthpiece  of  the  board 
was  read  by  Mr.  Rochfort  Maguire,  scorned  the  very 
idea  of  any  help  from  the  home  Government,  was  but 
one  more  illustration  of  the  truth  of  the  fable  about 
the  fox  and  the  grapes.  More  than  this,  it  seems  to 
l)e  quite  unnecessary  to  say  anything  about  the  meet- 
ing. The  shareholders  have  decided  to  find  the  money, 
and  that  is  their  atTair.  Far  be  it  from  us  to  interfere 
with  their  decision,  or  to  hint  that  the  money  is  already 
lost.     Two  sentiments   no  doubt   govern    their  r<"adi- 
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ness — the  "  Imperial  "  sentiment  a  la  Cecil  Rhodes, 
and  the  gambling-  sentiment.  Each  man  who  now 
proceeds  to  find  his  quota  of  the  new  capital  does  so 
mainly  in  the  hope  that  such  a  rise  in  the  shares  may 
l>e  engineered  as  will  permit  him  to  get  out  of  part  at 
least  of  his  holding  at  a  profit,  and  while  waiting  he 
can  indulge  in  dreams  at>out  the  grandeur  of  the  Empire 
of  which  he  is  part  owner,  and  nourish  his  imagination 
on  the  great  things  in  the  way  of  introducing  a  selected 
waif  population  to  be  done  by  the  Salvation  Army. 

Employers'  Liability  Assurance  Corporation. 

A  brief  note  about  this  company's  business  appeared 
in  last  week's  issue,  and  we  now  have  the  report  before 
us.  It  does  not  throw  much  more  light  upon  the  com- 
pany's affairs,  we  regret  to  say,  and  the  form  of  the 
accounts  will  have  to  be  materially  changed  before  we 
really  know  how  it  is  getting  on.  In  the  matter  of 
premium  income,  a  fine  expansion  of  ;^i  72,064  is  shown, 
the  total  for  the  past  year  being  £g62,'256,  and  the 
"reserve"  was  strengthened  during  the  year  by 
^137,500,  being  the  premiums  received  on  the  1906  issue 
of  shares.  But  we  cannot  tell  what  it  costs  to  conduct 
this  business,  because  commission  is  hidden  up  with 
losses  paid  and  outstanding,  these  confused  items  making 
a  total  outgo  of  ;^78o,2i9  against  the  above-mentioned 
premium  income.  In  addition  ^80,358  was  spent  on 
office  charges,  directors'  fees,  salaries,  pensions  and  house 
expenses,  &c.,  advertising  and  other  items,  so  that 
altogether  only  ^102,679  of  the  premium  income  was 
left  out  of  which  to  make  provision  for  unexpired  risks 
or  to  make  additions  to  the  reserve  and  to  pay  divi- 
dends. To  be  sure  the  company  received  ;^45,465  as 
interest  and  rents,  and  made  a  profit  of  ;^3,320  on 
exchange,  while  transfer  fees  gave  about  £58,  and 
profits  on  sale  of  investments  £1,257,  but  this 
altogether  amounted  to  only  about  ;^5o,ooo,  and  the 
dividend  of  6s.  per  share,  or  20  per  cent,  takes 
;^40.ooo,  leaving  £go\,7.']<^  to  be  carried  forward, 
including  reserve,  money  for  dividends  and  everything. 
This  is  an  increase  of  ;^253,ooo  on  the  gross  balance 
brought  in,  without  counting  the  share  premium  money, 
but  of  only  ;^i  20,000  if  it  is  added  in.  In  the  mere 
interest  of  comparative  statistics,  we  hope  the  directors 
of  this  company  will  see  their  way  to  increase  the 
information  given.  They  might  also  take  some  early 
opportunity  to  explain  why  branch  and  agency  balances 
should  stand  at  the  unpleasantly  large  looking  total  of 
^i59'572  over  and  above  the  2^28,342  set  against  out- 
standing premiums.  But  the  truth  is  the  accounts  are 
far  from  being  either  full  or  explicit  at  any  point,  and 
they  will  have  to  be  amended  and  improved.  The  busi- 
ness is  from  its  nature  a  speculative  one,  and  we  can 
quite  understand  that  there  should  be  a  reluctance  felt  to 
give  information  too  generously  until  it  could  be  seen 
how  the  enterprise  promised  and  took  shape ;  but  this 
company  is  now  27  years  old,  its  management  has  been 
conspicuously  resourceful  and  enterprising  throughout, 
and  it  has  come  triumphantly  through  its  infancy  and  first 
youth.  Now,  therefore,  the  time  would  seem  to  have 
eome  to  systematise  and  expand  the  revenue  account  and 
to  clarify  the  balance-sheet  in  such  a  way  as  to  enable 
every  shareholder  and  every  client  to  follow  and  note  the 
progress  made  from  year  to  year.  What  is  the  amount 
of  the  real  reserve,  for  instance  ? 

Yorkshire  Penny  Bank. 
It  is  much  to  be  wished  that  a  little  fuller  information 
were  given  about  this  enterprise,  and  although  its  busi- 
ness seems  to  have  run  quite  smoothly  for  the  past  year 
there  is  an  unpleasant  uniformity  in  the  results,  as 
well  as  the  meagreness  in  the  profits.  Last  year  the 
overturn  in  receipts  and  withdrawals  aggregating 
;^"2i,49i,ooo  resulted  in  an  increase  of  ;^6,769  in  the 
total  at  the  credit  of  depositors  in  the  bank's  books, 
said  total  being  ;£.  16,576,334.  Compared,  however,  with 
the  previous  year,  this  total  shows  an  increase  of 
;^424,898,  and  the  apparent  discrepancy  is  made  to 
disappear  by  adding  the  whole  of  the  ;^4 18, 129  earned 
as  interest  on  depvosits  to  the  total  due.  Does  interest 
thus  credited  become  part  of  the  capital  deposited,  and 


in  turn  produce  compound  interest  of  the  depositor? 
The  profit  on  this  great  overturn  is  stated  to  be 
^,'12,921,  all  of  which  is  added  to  the  reserve  fund,  rais- 
ing it  to  ;£,"429,383,  but  how  or  at  what  costs  the  profit 
is  earned  we  arc  not  told,  because  the  balance-sheet  is 
of  the  most  meagre  and  unsatisfactory  description,  and 
we  fear  there  must  be  a  considerable  depreciation  on 
the  investments  held,  the  total  of  which  in  marketable 
securities  or  mortgages  is  now  ;£j'i  5,988,738  or 
;£.'i44,938  more  than  at  December  31,  190(5.  In  this 
handsome  aggregate  ;£ri,3o8,844  is  represented  by 
Indian  and  Colonial  Government  securities  ; 
;£.4,647,545  by  British  Railway  stocks,  debenture,  pre- 
ference, and  guaranteed  ;  ^^i, 724, 056  by  stocks  and 
bonds  of  English  joint-stock  companies  or  "  corpora- 
tions," and  another  _£,'i,279,93o  stands  against  English 
Municipal  Corporation,  District  Council,  and  Union 
loans,  while  ;£j2,g30,202  is  represented  by  1,062  first 
mortgages,  or  an  average  of  nearly  £.2,%oo  each.  Cash 
in  hand,  at  call,  and  short  notice,  and  in  course  of 
transmission  from  branches  is  entered  at  ;£r87g,020, 
and  dividends,  interest,  and  rents  accrued  at  ;£,  150,227. 
That  is  all  the  information  worth  quoting,  and  it 
amounts  to  nothing  without  a  profit  and  loss  account, 
together  with  some  indication  of  the  present  value  of 
the  investments.  What  is  the  total  income  from  these 
investments?  It  ought  to  be  quite  ;^5O0,ooo  per 
annum  ;  considerably  more  than  that,  indeed,  if  the 
heavy  working  expenses  are  to  be  covered  with 
^,431,000  left  to  give  to  the  depositors  as  interest,  and 
to  provide  "  profits  "  for  the  reserve  fund.  The  bank 
had  917  branches  op>cn  on  December  31  last,  and  the 
business  must  be  expensive  to  conduct  when  the 
average  amount  deposited  in  the  year  is  ;^3  is.  id.. 
"exclusive  of  the  school  transfer  department,"  and 
when  on  an  average  balance  of  £.2(^  8s.  6d.,  or  7s.  iid. 
less  than  the  average  of  the  previous  year,  the  draw- 
ings almost  balance  the  payings  in.  Really  more  light 
upon  this  business  is  most  desirable. 

Home  and  Colonial  Stores,  Limited. 
In  face  of  the  figures  submitted  for  the  year  ended 
December  31,  it  is  difficult  to  see  what  justification  the 
directors  have  for  their  statement  that  the  company's 
business  showed  a  satisfactory  extension  and  expansion. 
It  is  true  they  add  that  during  the  greater  part  of  the 
year  the  market  cost  of  some  grades  of  tea  was  higher  hy 
nearly  100  per  cent,  than  for  many  years  past ;  but  that 
fact  alone  will  not  account  for  the  very  serious  decline 
shown  in  the  nett  profits.  Even  when  we  add  in  ,^30,000 
transferred  from  reserve  towards  meeting  the  cost  of 
establishing  tea  agencies  and  of  special  trading  adver- 
tisements, whatever  that  may  be,  the  nett  profits  were 
down  by  no  less  than  ^40,815  at  ^116,919.  Interest 
yielded  £y^'i  more  at  ;£^6,583,  and,  on  the  other  hand, 
management  expenses  were  about  that  much  lower  at 
;^29,ooo,  while  directors'  and  auditors'  fees  were  reduced 
by  ;^i,6i7  to  £"5,898,  but  £"11,205  or  £"1,392  more  was 
written  off  for  depreciation,  leaving  the  surplus  £^39,827 
smaller  at  £^1 97,399-  W'ith  the  balance  brought  forward 
the  disposable  total  amounted  to  £^115,242  against 
£"149,065,  of  which  the  dividends  on  the  6  and  15  f)er 
cent,  preference  and  15  per  cent,  cumulative  ordinary 
shares  absorbed  £"1 1 2,575.  ^  y^ar  ago  the  "  A  "  ordinary 
shares  also  got  a  dividend  of  15  per  cent,  and  £"14,722 
was  transferred  to  the  compulsory  reserve,  but  so  far 
from  anything  of  the  kind  being  possible  on  this  occa- 
sion, even  the  sum  carried  out  has  to  be  reduced  by 
£"5,176  to  £"2,667.  ^^^  the  extension  and  expansion  of 
the  business  were  satisfactory  !  We  fear  the  holders  of 
the  "  A "  shares  will  pray  to  be  delivered  from  any 
repetition  of  such  a  satisfactory  expansion.  Goodwill  and 
leaseholds  have  been  reduced  by  £^6,563,  balance  of 
premium  on  the  issue  of  6  per  cent,  preference  shares, 
but  still  stand  at  the  high  figure  of  £"671,246,  and  plant, 
&c.,  in  spite  of  £"11,205  written  off,  is  only  £"1,089  down 
at  £"202,628.  Against  these,  however,  there  are  various 
reserves  aggregating  £"218,759,  of  which  £"153,778,  repre- 
senting the  compulsory  reserve,  is  separately  invested. 
Securities  are  valued  in  the  balance-sheet  at  £"237,909 
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an  increase  of  £'14,722 — but  in  this  figure  no  allow- 

ce  is  made  for  the  shrinkage  in  market  values,  which 

,DW  amounts  to /"i 3,401   compared  with  ;^5,995  a  year 

ago  — freehold  properties  and  trading  investments,  which 

form  part  of  the  same  item,  are  /"y.SQS  down  at/'23,547. 

Floating   liabihties  have  been    reduced    by   £12,309  to 

/"167  616     against    which     debtors    owe     £31,104     or 

£■29,761  less,  but  stocks  are  £8,017  higher  at  £"440,456, 

,nd  cash  has  risen  by  £35,448  to  £86,027. 

Thk  East  Rand  Amalgamation. 
The  official  details  arc  out  at  last,  and  do  not  diflfer  in 
ny  essential  particular  from  the  brief  outline  of  the 
proposal  we  gave  in  our  issue  of  I'ebruary  8  last.  The 
thing  has  been  hanging  over  the  market  for  a  much 
longer  time  than  dealers  cared  about,  and  the  Kaffir 
Circus  will  be  glad  to  see  it  consummated  and  out  of  the 
way.  There  can  be  no  question  that  the  proposals  will 
be  carried,  and  in  view  of  the  preponderating  mterest 
held  by  the  Last  Rand  Proprietary  in  practically  all  the 
subsidiary  companies  embraced  in  the  fusion,  there  is  a 
certain  irony  in  the  statetnent  that  the  special  general 
meetings  to  consider  the  scheme  will  be  held  on  May  29, 
so  that  shareholders  may  have  ample  time  for  the  con- 
sideration of  the  full  reports,  with  plans  attached,  which 
the  directors  and  general  managers  are  forwarding  from 
Johannesburg  for  distribution  among  the  proprietors 
on  March  26.  Including  the  East  Rand  itself, 
the  plan  involves  the  joining  up  of  11  separate 
undertakings,  and  it  is  pretty  certain  that  the 
plot  —  we  mean  scheme  —  has  been  long  a-hatch- 
ing.  Call  to  mind  how  the  path  was  cleared  by 
the  payment  of  a  big  dividend  on  East  Rand  shares  in 
1907  so  as  to  bring  up  the  total  distributed  to  £"920,000, 
beyond  which  the  H.  F.  Company  stands  in  for  25  per 
cent,  of  the  parent  company's  profit,  and  Sir  George 
Farrar's  references  to  the  immense  advantages  to  be 
secured  from  joining  hands  at  the  annual  meetings  last 
year.  In  drawing  up  the  scheme  the  first  thing  to  be 
done  was  to  liquidate  the  H.  F.  Company's  lien  on 
profits,  and  as  the  East  Rand  capital  is  £"1,000,000,  this 
is  accomplished  by  the  issue  of  £^333,333,  making  the 
proportion  one  in  four.  There  remain  nine  companies 
to  be  dealt  with,  and  for  the  purposes  of  Exchange  East 
Rand  shares  are  taken  at  the  arbitrary  valuation  of 
£"3  13s.  9d.  each. 

Beginning  with  the  Cason,  whose  capital  is  £525,000 
— £"272,668  held  by  the  East  Rand— there  is  10  be  a 
square  exchange,  namely,  252,332  East  Rand  shares  for 
the  equal  number  of  Casons  held  by  others.  Angelo 
shares  are  valued  at  £"3  7s.  6d.,  which  will  give  nine  East 
Rands  for  10  Angelos,  the  capital  being  £"625,000,  and 
the  amount  held  by  the  Proprietary  Company  ^427,589. 
This  means  that  the  remaining  197,411  Angelos  must  be 
parted  with  for  180,681  East  Rands,  Descending  the 
scale,  Driefontein  Consolidateds  are  to  be  exchanged  on 
the  basis  of  £"2  los.  per  share,  which  will  give  six  parent 
shares  for  every  nine,  or  133,807  for  197,365,  the  capital 
being  £"625,000,  and  the  Proprietary  Company's  holding 
£"427,635.  New  Comets  must  be  content  with  £"i  12s.  6d. 
per  share,  and  in  this  case  £"297,909  out  of  the  £500,000  is 
already  possessed,  so  that  the  balance  of  202,091  will  be 
exchanged  for  89,057.  Cinderellas  can  only  be  con- 
sidered worth  los.  each,  and  on  this  basis  the  nearest  we 
can  get  is  eight  Cinderellas  for  one  East  Rand — that  is 
21,583  against  2,927,  tne  capital  being  £"100,000  and  the 
existing  holding  £^78,417.  New  Blue  Skys  are  to  get  one 
Proprietary  for  every  four,  the  shares  being  taken  at  £"i 
each,  meaning  12,176  East  Rands  against  44,900,  the 
balance  of  the  capital  of  £"150,000  not  already  held.  In 
this  way  the  claims  of  seven  companies  have  been  dis- 
posed of,  leaving  three,  and  these  appear  to  be  absorbed 
on  a  different  footing,  no  official  valuation  of  the  shares 
being  attempted.  The  Angelo  Deep  has  623  claims  and 
about  £"300,000  in  cash,  and  for  these  176,000  East  Rand 
shares  will  be  allotted  to  rank  for  dividend  from  July  i 
1908.  That  is  to  say,  anything  paid  in  June  next  will 
not  be  distributed  on  these  shares.  The  same  condition  is 
to  apply  to  the  51,007  shares  to  be  given  for  129  claims  and 
approximately  £"97,000  ih  cash  to  be  handed  over  by  the 
Driefontein    Deep.      The  remaining    127   claims    and 


^40,000  cash  will  be  soil  to  the  Witwatersrand  Deep 
on  similar  terms.  Finally,  there  is  the  Hercules  Com- 
p;iny,  with  the  big  holding  of  766  claims  but  only 
£10,000  in  cash,  which  will  get  1(^x5,000  East  Rands, 
ranking  for  dividend  as  from  January  i,  1910.  For  the 
purchase  of  91  claims  to  complete  boundaries  about 
14,577  shares  will  be  allotted,  making  the  total  to  be 
issued  2,405,897  out  of  the  proposed  capital  of 
£2,500,000,  thus  leaving  £"94,103  in  reserve. 

There  is  the  scheme,  and  the  independent  shareholders 
have  got  to  take  it  because  the  controlling  gr  .  '  its 

allies  can  ram  it  down  their  throats  whether  .''.,- 

bad  or  indifferent.  We  can  imagine  a  deep  growl  irom 
shareholders  of  such  companies  as  the  Cason,  An-elo,.- 
Driefontein,  and  New  Comet  at  having  to  take  on  their 
shoulders  several  unproductive  properties,  and  we  doubt 
if  they  will  be  much  impressed  with  the  schedule  of 
"  advanlfiges  of  amalgamation  "  which  follows  d.  tails  of 
the  scheme.  As  the  East  Rand  will  acquire  1,609  deep 
level  claims,  making  the  total  3,760,  the  life  ol  the  con- 
cern is  presumed  to  have  been  indefinitely  prolonged  ; 
but  in  some  respects  at  least  the  transaction  has  a  very. 
close  resemblance  to  a  pig  in  a  poke.  There  is  this 
Hercules  company  which  has  never  done  any  boring,, 
but  sunk  an  immensely  deep  shaft  merely  on  the  strengtb- 
of  favourable  results  on  adjoining  properties,  and  is  now 
practically  stone  broke,  while  the  chances  of  many  other 
claims  being  profitably  worked  are  to  say  the  least 
problematical.  Dividends  of  40  per  cent,  are  confidently 
expected  from  the  present  plant,  and  we  are  told  that 
"only  "  401,584  shares  are  issued  for  properties  which 
have  not  yet  readied  the  dividrnd-paying  stage,  but  it 
looks  as  though  the  scheme  is  devised  with  the  idea  ot  pro- 
viding a  marketable  share  in  exchange  for  the  more  or 
less  dead  stuff  represented  by  these  unproductive  and, 
possibly,  never  to  be  dividend-earning  mines. 

Thk  New  York  Life  Insurance  Company. 
Can  it  be  that  this  giant  amon|^  United  States  in- 
surance oilices  has  mended  its  ways,  that  good  ha.s 
reidly  come  from  the  exposures  of  two  years  ago?  We 
trust  so,  for  the  business  done  is  so  enormous,  arni  the 
numljers  are  so  great  of  those  who  suffer  from  past 
robberies,  as  to  make  it  a  positive  relief  to  think  that 
a  l>ctter  spirit  and  more  honest  usages  have  come  into 
being  with  the  change  of  management.  In  our  issue 
of  January  18  attention  was  drawn  in  no  very  com- 
plimentary terms  to  the  first  trumpet  blare  of  the 
management  over  the  company's  wonderful  business 
for  the  past  year,  and  we  then,  on  the  lumpy  figures 
given,  came  to  the  conclusion  that  the  working  ex- 
|>enditure  was  still  alx>ut  24.34  P^''  cent,  of  the  pre- 
mium income.  Now  comes  a.  more  detailed  balance- 
sheet,  forwarded  by  Mr.  Wm.  H.  Ingcrsoll,  second  vice- 
president  of  the  company,  the  contents  of  which  appear 
to  demonstrate  that  our  guess  was  quite  wide  of  the 
mark.  Working  by  the  new  light  afforded,  wc  are  led 
to  the  conclusion  that  the  expenses  incident  to  con- 
ducting the  business  have  been  brought  down  to  14.31 
per  cent.,  if  we  disregard  the  "  gross  decrease  in  book 
value  of  ledger  assets,  _£"i,oSo,8i6. "  If  this  be  the 
true  figure,  or  near  it,  then  we  have  reform  in<iecd. 
Since  the  gotxl  man  in  charge  of  the  insurance  supcr- 
intendency  at  .Mbany  was  changed  we  have  not  been 
favoured,  as  formerly,  with  the  annual  refx>rts  of  the 
New  York  State  Insurance  Department,  and  infer  that 
he  has  not  been  allowed  to  spend  postage  on  us  any 
more.  So  the  latest  official  returns  with  which  we 
can  at  the  moment  compare  Mr.  Ingersoll's  exhibit  are 
those  for  1904,  and  they  show  a  ratio  of  working  ex- 
penditure to  premiurr*  of  quite  23.55  F*""  oetit.  Last 
year's  totals  therefore  display  a  reduction  of  no  less 
than  9.24  per  cent.,  and  represent  a  great  change  for 
the  l>etter,  or  will  do  so  provided  the  policyholders  reap 
the  benefit.  At  present  they  cannot,  because  so  much 
has  had  to  be  written  off  the  value  of  the  assets.  In 
the  past  year,  for  instance,  not  only  had  the  abo\x?- 
mentioned  "  gross  decrease  "  in  the  book  value  of  the 
assets  to  be  allowed  for.  but  in  addition  the  "  book 
value  "  of  these  assets  had  to  be  written  down  by 
^4,593,390.      Even  then  the  reserves  appear  to  reach 
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a  total    of    nearly    ;^i  1,000,000    against    ;^g, 506,000 
three  years  before. 

We  are  only  too  pleased  to  note  these  contrasts  and 
signs  of  amendment,  for  it  has  been,  no  pleasure  to  us 
to  see  past  criticisms  in  The  Investors'  Review  an 
the  business  methods  of  United  States  life  insurance 
companies  so  amply  justified  by  events,  because  we 
have  always  had  in  mind  the  losses  and  disappoint- 
ments of  those  who  entered  into  contracts  with  them. 
Perhaps,  however,  the  victims  of  American  zeal  in  pro- 
viding big  salaries  and  large  commissions  for  the  great 
ones  and  the  working  staff  of  the  flare  order  of  life 
offices  deserve  less  sympathy  than  we  have  been  dis- 
posed to  accord  them,  for  a  large  part  of  the  business 
done  must  be  of  the  "  hedge  "  or  guarantee  order. 
So  far  as  we  recollect,  the  two  other  mammoth  offices 
have  not  followed  the  example  of  the  New  York  Life 
in  cultivating  the  small  policy  as  a  basis  for  credit  in 
business,  as  substitute  for  the  "  bill  of  sale  "  and  other 
devices  for  raising  the  wind  on  our  side  of  the  water, 
but  none  the  less  have  their  policies  been  employed  as 
"collateral,"  as  means  to  raise  credit,  to  an  extent 
far  beyond  anything  known  here.  Accordingly,  it  is 
not  life  insurance  business  these  companies  do,  so 
much  as  a  credit  generating  business,  and  the  people 
who  want  policies  for  the  purpose  of  being  able  to 
command  capital  not  otherwise  procurable  do  not 
usually  care  what  the  desired  credit  generator  costs 
them:.  Nor  are  they  rmuch  concerned  with  the  duty  of 
making  provision  either  for  old  age  or  for  those  they 
may  leave  behind  them.  From  this  point  of  view  there 
are  some  highly  suggestive  figures  in  Mr.  Ingersoll's 
condensed  balance-sheet,  no  less  than  ;^i 5,049,204  of 
the  company's  assets  being  represented  therein  by 
loans  upon'  its  own  policies.  Three  years  before  the 
amount  thus  advanced  was  only  ;^7, 173,500,  but  then, 
as  the  office  eagerly  boasts,  no  less  than  ;^5,6o2,7oo 
was  added  to  the  company's  assets  in  this  form  of 
policy  loans  during  the  past  year,  whereby  the  fall 
was  doubtless  broken  to  many  a  poor  fellow  who  would 
otherwise  have  been  at  once  overwhelmed  in  the  crisis. 
Whether  or  not  it  was  good  for  themi  to  have  this 
money  at  command  we  cannot  say,  and  the  business 
altogether  is  not  one  we  are  much  in  love  with,  but  we 
hope  the  reduction  now  shown  in  the  current  expendi- 
ture will  be  permanent,  although  the  policyholders  last 
year  received'  little  more  than-  47  per  cent,  of  the  total 
income  from  all  sources. 


American   Business  Notes. 

Last  week's  exhibit  of  the  New  York  Associated 
Banks  revealed  a  further  increase  in  the  superabundance 
of  cash  and  of  paper  money.  Also  the  demand  for 
credit  was  larger,  loans  having  risen  by  ;^i, 744,000. 
Specie  increased  by  ;^,'9go,20o,  the  stock  of  greenbacks 
by  ;^,"32,8oo,  the  deposit  average  by  ;^2,796,400  and 
the  surplus  reserve  by  ;^323,6oo.  The  total  of  that 
surplus  reserve  is  now  ;^"6,434,ooo  against  ;^862,oc)0  a 
year  ago.  No  wonder  therefore  that  money  or  short 
credit  is  abundant  in  the  New  York  open  market  at 
1^  to  2  per  cent.  The  supplementary  statements 
.issued  by  the  non-clearing-house  banks  shoiw  a  decline 
■of  ;^"584,ooo  in  the  loans,  some  of  which  have  evidently 
been  transferred  back  to  the  Associated  Banks.  The 
stock  of  specie,  however,  is  up  by  ;^2 12,200  and  that 
of  greenbacks  by  ;^38,2oo,  but  none  the  less  has  the 
reduction,  in  the  loans  brought  down  the  de}x>sits  by 
nearly  ;^"i 32,000.  The  aggregate  reserve  of  these 
banks,  however,  is  said  to  be  now  25.6  i>er  cent,  of 
their  deposit  liabilities  against  24.9  per  cent,  the  pre- 
'vious  week.  How  this  reserve  is  reckoned  we  are  not 
yet  able  to  define,  because  the  detailed  exhibit  made  is 
not  luminous  on  that  point.  In  the  case  of  the  Asso-- 
ciated  Banks,  however,  the  available  figures  indicate 
that  one-third  of  the  48  banks  still  embraced  in  this 
■category  possessed:  a  fortnight  ago  reserves  more  or 
less  short  of  the  statutory  minimum,  and  we  should 
•  ipfer  that  the  Clearing-House  certificates  have  not  yet 
been  all  withdrawn.  These  expediency  props  to  credit 
have  not  been  altogether  satisfactory  in  their  working, 


and  some  loss  is  likely  to  arise  to  the  guaranteeing 
group  of  banks  through  the  failure  of  some  of  those 
of  their  number  that  were  kept  going  by  certificates 
and  still  could  not  pull  through,  indeed  the  Clearing- 
House  certificate  is  said  to  have  become  an  unpopular 
instrument  not  likely  to  be  resorted  to  again,  and  hope,'; 
are  founded  upon  the  .Mdrich  Bill  that  before  another 
panic  comes  along  a  currency  device  may  have  been 
lighted  upon  by  means  of  which  notes  without  stint  can 
be  furnished  to  distressed  credit- mongers  so  as  to  avert 
a  panic  and  ruin  a  community. 

We  have  always  dreaded  the  action  of  the  finance 
trusts,  most  of  which  have  sprung  into  existence  in 
the  United  States  within  a  comparatively  brief  period 
of  time.  That  their  operations  are  often  harmful  to 
honest  business  we  have  no  doubt  whatever.  Tliey 
contribute  powerfuly  to  the  inflation  of  markets  and 
lend  effective  assistance  to  the  large  speculators  in 
their  loan  emitting  operations  and  still  more  in  their 
schemes  for  consolidation,  absorption,  amalgamation, 
and  so  on.  In  justice,  however,  to  the  managers  of 
these  credit  mills,  we  must  admit  that  they  stood  the 
strain  imposed  by  the  Novemlx;r  panic  in  a  quite  mar- 
vellous fashion.  A  few  of  them  went  down  both  in. 
New  York  and  throughout  the  Republic,  but  the  great 
majority  stood  out  the  tornado  and  faced  a  drain  upon 
their  resources  which  I>eforehand  almost  everybody 
would  have  considered  a  certain  prelude  to  their  in- 
solvency. As  illustrating  the  stability  of  these  trusts, 
Messrs.  Moffat  and  White  of  New  York  have  compiled 
a  table  setting  forth  the  aggregate  deposits  of  the  New 
York  and  Brooklyn  trust  companies  on  August  22, 
1907,  and  January  i  last  respectively.  They  have 
worked  out  the  percentage  of  decrease  the  comparison 
reveals,  and  this  shows  that  many  of  these  companies 
lost  from  30  to  70  per  cent,  of  their  deposits  between 
these  two  dates,  and  yet  weathered  the  storm.  Tlie 
Lincoln  Trust  Company,  for  instance,  paid  out 
;^.3, 183,600  of  its  deposits,  or  over  71  per  cent.,  and 
did  not  fail,  and  the  Farmers'  Trust  and  Loan,  the 
largest  and  one  of  the  oldest  and  most  solidly  foundedi 
of  all  this  group  of  companies,  paid  away  ;^4, 64 1,000 
or  28.4  per  cent,  of  its  total  liability  on  deposits  with- 
out even  staggering.  The  Trust  Company  of  America, 
whose  deposits  amounted  to  ;^i 2,825,000  on  August 
22  last,  saw  this  total  reduced  to  ;^4, 142,000  or 
thereby,  a  reduction  of  67.7  per  cent.  That  was  the 
most  severe  run  of  all,  but  not  a  single  company  escaped 
whether  large  and  small,  and  the  aggregate  reduction 
in  the  deposit  liabilities  of  this  group  of  trusts  com- 
paring January  last  with  January  a  year  ago  was  no 
less  than  ;£^i46,546,ooo  on  the  total  for  January  i, 
1907,  or  less  than  that  at  January  1,  1905.  Between 
August  22  and  January  i,  igo8,  the  shrinkage  was 
iiearly  ;^,'52,ooo,ooo.  How  were  these  trusts  able  to 
meet  this  enormous  pull  upon  their  resources?  They 
threw  the  risk  of  ruin,  the  certainty  of  grievous  loss, 
on  their  clients.  On  January  i,  1907,  their  aggregate 
loans  on  Stock  Exchange  securities  amounted  to 
;£,'i3i,458,ooo.  On  January  i  last  this  class  of  business 
had  fallen  to  ;^8i,  169,000.  They  called  in  the  loans  and 
the  borrowers  had  to  raise  the  money  as  best  they  could, 
probably  sacrificed  their  all  in  many  instances  in  order, 
to  pay  up.  It  is  from  this  point  of  view  that  the  action 
of  credit  manipulators  like  these  is  so  injurious  to  a 
community.  When  all  goes  well  they  lend  freely  on 
securities,  thus  encouraging  speculation,  price  infla- 
tion ;  and  when  the  squall  arises  they  call  in  their  loans 
mercilessly,  as  they  must,  and  throw  the  resulting  ruir» 
upon  the  borrowers.  Not  much  of  the  money  they 
had  to  pay  out  came  from  sales  of  securities  in  their 
own  possession  for  the  simple  reason  that  it 
was  for  a  time  impossible  to  sell  investments. 
Nevertheless,  compared  with  a  year  before,  the 
total  of  these  investments  shows  a  reduction  of 
;^"8, 000,000,  and  their  cash  resources  were  pulled 
upon  to  an  extent  probably  much  greater  than 
the  figures  of  January  i  last  disclosed,  because  the 
worst  of  the  strain  was  over  a  month  before  that  time 
and  the  trusts  had'  been  able  meanwhile  to  draw  back 
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some  of  the  cash  paid  away  in  the  height  of  the  panic, 
licposits  were  returning  to  them,  and  yet  they  held  at 
f.he  new  year  only  _^'g, irx3,ooo  of  specie  and  legal 
tenders  in  their  own  vaults.  The  aggregate  resources 
of  the  trust  companies  in  New  York  State  were  still 
;^'202,55o,ooo  on  the  first  day  of  the  present  year,  which 
is  only  ^,"70,500,000  less  than  the  total  of  a  year  lK;fore. 
Kvcn  this  reduction,  however,  serves  to  reveal  the 
strain  they  were  put  to,  and  enhances  the  merit  of  the 
energy  with  which  the  pressure  was  resisted. 

In  spite  of  the  decline  in  earnings  towards  the  end 
of  the  year,  the  gross  income  of  railrtxids  in,  the  United 
States  was  larger  in,  1907  than  in  any  previous  year  of 
their  history.  l"he  New  York  Commercial  Chronicle 
illustrates  this  in  some  elalx>rate  tal>les  comparing  the 
figures  of  the  greater  part  of  the  United  .States  railroad 
mileage  over  a  series  of  years.  l'"or  the  past  year  its 
return  covers  roads  working  an  aggregate  of  201,767 
miles  of  line.  No  important  railroad  is  outside  this 
mileage,  and  it  is  sufficiently  complete  for  comparative 
purposes.  According  to  the  figures,  the  gross  earn- 
ings of  this  enormous  network  was  last  year 
/,"455,o92,ooo,  showing  an  increase  of  ;£,"43,20o,ooo  on 
the  total  for  the  previous  year.  The  comparative 
figures  go  back  to  i8g6,  when  the  earnings  of  148,916 
miles  of  railroad  were  given,  and  in,  that  year  the  gross 
receipts  came  to  only  ;£,"i76,ooo,ooo,  while  the  increase 
on  the  previous  year  was  only  ;^464,ooo.  Since  1898, 
however,  the  increase  has  each  year,  with  the  excep- 
tion of  two,  been  at  or  over  ;£,'2o,ooo,ooo  per  annum. 
In  1904  it  was  little  more  than  ;^2, 227,000,  but  in 
1906  it  rose  to  ;^"44, 8 12,000.  We  should  like  to  know 
how  much  of  this  stupendous  expansion,  which  was 
much  more  in  receipts  than  in  mileage,  although  the 
growth  in  mileage  was  also  continuous,  is  due  to  the 
natural  growth  of  business,  and  how  much  to  consolida- 
tion and  the  consequent  enhancement  of  charges  for 
work  done. 

An  interesting  step  towards  propping  banking  credit 
has  bct;n  taken  by  the  I'"irst  National  Bank  of  New 
York  in  imitation  of  the  m()v<'  made  by  certain  of  our 
iMiglish  banks  after  the  Haring  crisis.  It  proposes  to 
create  a  holding  company  with  a  capital  of  ;^,^ 2, 000, 000, 
to  which  the  marketable  or  other,  especially  other, 
securities  owned  by  the  bank  will  be  transferred,  so 
that  it  may  be  relieved  of  an  en>barrassing  dead- 
weight amounting  to  over  ;£^i  1,000,000,  consisting  of 
stocks,  bonds  and  mortgages,  aiid  left  free  to  carry 
on  "  purely  commercial  banking  business  "  without 
interruption.  This  is  suggestive  enough,  and  we  are 
not  surprised  that  other  banks  are  said  to  be  about  to 
follow  the  lead  thus  given.  It  may  l>c  a  successful 
niove,  too  ;  only  we  hardly  sec  how  the  banks  are  to 
continue  to  earn  dividends  if  they  cut  off  the  ample 
profits  they  have  in  most  years  gathered  in  through 
their  stock  punting  and  Slock   lixchange  lending. 


Passing    Events. 

The  revenue  is  coming  to  bank  in  such  abundance  as 
to  not  only  embarrass  the  Money  market,  but  gorge 
the  Exchequer.  I^st  week  the  receipts  rose  to 
;£,5, 675,000,  exclusive  of  ;£rioo,ooo  repaid  on  account 
of  advances  for  the  purchase  of  bullion.  Altogetiier, 
therefore,  the  week's  receipts  c;uiic  to  ^.3,775,000,  and 
the  expi'nditure  was  only  ;£,'_^, 22(1, 000,  income  Ix'ing 
;£,237,ooo  larger  and  outgo  ;£,"386,ooo  smaller  than  in 
the  same  week  of  last  year.  It  follows  that  the  \\\- 
rhequer  balances  were  increased  by  ;£,"2,54g,ooo,  and 
now  stand  at  ;£,"i 2,455,000,  or  ;£,'2,h()8,ooo  more  than 
in  the  third  week  of  I-Vbruary,  1907,  and  it  is  to  be 
hoped  that  Mr.  Asquith  will  now  be  able  to  let  loose 
a  large  projx>rtion  of  this  accimiulation,  so  as  to  afford 
relief  to  a  market  very  seriously  incommoded  by  tlic 
withdrawal  of  such  a  largo  mass  of  its  working  re- 
sources. 

So  well  is  the  revenue  coming  to  hand  that  specula- 
tive statisticians  are  already  exercising  their  minds  as 
to  what  the  surplus  is  going  to  Ije  at  the  year's  end. 
The  calculation  is  easy.  Tliis  year  the  receipts  of  32 
working  days  have  still  to  lie  accounted  for  as  against 


29  working  days  from  the  end  of  the  third  week  of 
February  last  year.  The  average  daily  receipts  for  the 
past  wc*ck  came  to  ;^946,ooo.  Multiply  that  by  32  and 
it  indicates  upwards  of  ^30,250,000  to  come  in.  Now 
the  lixchequer  has  already  received  _j^  132,704,900,  or 
an  amount  within  ;^20, 130,000  of  the  entire  budget 
estimate.  If,  therefore,  the  public  income  were  to 
continue  for  the  remainder  of  the  fiscal  year  on  th« 
same  .scale  of  magnitude  exhibited  by  last  week's 
returns,  the  surplus  would  be  ;t"io,ooo,ooo  or  thereby, 
instead  of  less  than  nothing,  as  estimated  ;  but  we  must 
not  exp>ect  any  such  display  of  revenue  yielding  vigour. 
In  all  probability  the  revenue  is  now  being  collected 
at  much  greater  sj>eed,  especially  the  income-tax 
revenue,  than  it  was  twelve  months  ago,  and  as  the 
end  of  the  year  approaches  the  daily  and  weekly  totals 
are  likely  enough  to  display  some  falling  off.  Allowing 
for  all  this,  however,  it  seems  by  no  means  improbable 
that  Mr.  Asquith  will  have  from  ;£"4, 000,000  to 
;£,""5,ooo,6oo  more  in  the  Treasury  at  the  end  of  March 
than  he  reckoned  on  last  April. 

Last  week's  Indian  famine  figures  are  sickening. 
The  total  number  of  human  beings  in  receipt  of  relief 
exceeds  1,000,000;  such  is  the  statement  of  the 
(lovernor-Gcneral  in  his  message  dated  last  Monday. 
Of  that  total  upwards  of  900,000  are  in  the  United  Pro- 
vinces alone,  and  of  these  upwards  of  252,000  are  being 
relieved  gratuitously.  In  Central  India  the  numbers  on 
relief  works  have  risen  to  nearly  92,000,  and  those  in 
receipt  of  gratuitous  relief  to  over  10,000.  There  arc 
also  16,250  persons  in  receipt  of  gratuitous  relief  in 
Bengal,  besides  3,000  on  test  works.  Rain,  too,  has 
again  failed  all  over  India  except  in  the  North-Eastern 
districts  and  in  part  of  Burma,  but  the  Viceroy  says  that 
the  harvest  prospects  continue  favourable,  while  ad- 
mitting that  existing  distress  is  so  acute  in  certain  areas 
that  the  State  is  compelled  to  extend  its  help.  The  out- 
turn of  the  rice  crop  in  the  chief  districts  where  that 
cereal  is  grown  is  estimated  at  10  per  cent,  below  last 
year,  and  in  Bengal  where  the  shortage  is  most  serious 
it  is  put  at  36  per  cent.  lx;low  the  average  of  the  last 
ten  years,  but  there  has  been  a  good  crop  in  Lower 
Burma  and  the  yield  of  sugar  cane  over  India  is 
estimated  to  Ix?  about  equal  to  the  average  of  the  last 
five  years,  owing  to  the  large  increase  of  cultivation  in 
the  Punjab.  For  all  that  a  deadly  famine  now  ravages 
the  miserable  inhabitants  of  large  areas  of  the  Indian 
Peninsula,  and  powerfully  contributes  to  its  depopula- 
tion. 

A  most  glowing  account  of  the  financial  position  of 
New  South  Wales  was  given  the  other  day  by  Mr. 
Waddell,  the  Treasurer  of  the  colony.  For  the  last 
seven  months,  he  said,  the  increase  in  the  receipts  had 
been  £,706,000,  including  ;£,"3 12,000  from  railways  and 
;£,572,ooo  from  the  returns  of  revenue  collected  by  the 
Commonwealth.  This  fine  result,  too,  had  been  ob- 
tained notwithstanding  the  reduction  of  railway  rates,- 
remissions  in  the  land  tax,  im-ome-tax,  and  stamp 
■duties  and  the  abolition  of  school  fees.  Mr.  Waddell, 
therefore,  looks  forward  to  a  splendid  revenue  balance 
at  the  end  of  the  year,  and  gives  some  interesting 
information  regarding  the  pnMjress  made  in  rcdi-cming 
the  colony's  debt,  and  in  transferring  It  from  tlie 
mother  country  to  investors  at  home.  Within  the  last 
two  years,  he  says,  ;£,'2, 000,000  of  debt  has  been  trans- 
ferred from  I>ondon  to  New  South  Wales,  and  at  the 
present  time  "  more  than  one  quarter  of  the  public 
debt  is  held  within  the  State."  During  the  past  two 
years  £.5,599,000  of  public  debt,  bearing  4  per  cent. 
interest,  has  been  converted  into  3^  per  cent,  stock, 
"  thus  effecting  a  considerable  saving  in  the  annual 
payment."  But  was  this  new  stock  all  issued  at  par? 
In  the  past  two  years,  moreover,  only  £2,000.000  of 
debt  had  Ixx-n  placed  in  London,  while  no  less  than 
£(1,940,000  had  been  floated  UxmIIv,  excluding  mere 
deficiency  bills. 

Business  has  ben.  >..  -.hkI  of  late  in  New  South 
Wales  that  the  earnings  of  the  Government  Railways 
and  Tramways  show  a  steady  expansion.  For  the  last 
quarter   of    1907    the    railways   ga\*e    an    increase   of 
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;£,'62,220  and  earned  altogether  ;^"i,38i,542,  but  nearly 
the  whole  of  this  increase  in  gross  earnings  was  swal- 
lowed up  by  the  expenditure,  which  rose  by  jQ6o,'jS2 
over  that  of  the  corresponding  quarter  in  1906.  The 
increas'ed  earnings  came  from  coaching,  mining,  live 
stock,  and  general  business,  grain  and  flour  showing  a 
falling  off,  and  wool  also  giving  less,  owing  to  "the 
much  heavier  business  done  in  it  in  the  early  part  of 
the  year.  On  the  tramways  the  revenue  for  the 
quarter  was  ;£,"27,9io  up  at  ;^26o,427,  and  the  expendi- 
ture rose  by  no  more  than  ;^i3,gi6o. 

Some  interesting  statements  are  made  by  that  very 
able  administrator,  Senor  Limantour,  who  has  for  so 
many  years  guided  the  Finance  Department  of  the 
Mexican  Government  under  President  Diaz  with  regard 
to  the  means  by  which  Mexico  sustains  her  credit. 
Presumably  the  figures  he  gives  are  as  nearly  accurate 
.as  such  things  can  be,  and  he  points  out  that  the 
balance  of  trade  for  the  financial  year  1906-7  was  only 
£,1,465,463  in  favour  of  exports,  while  the  national 
debt  of  the  Republic  alone  requires  over  ;£^2, 500,000, 
to  be  remitted  abroad  each  year  in  satisfaction  of  the 
claims  of  the  bondholders.  In  addition  to  this  millions  of 
dollars  gO'  abroad  as  profits  earned  by  foreign  bond- 
holders and  owners  of  enterprises  carried  on  in  the 
Republic  with  foreign  money.  Assuming  this  meagre 
margin  to  be  more  or  less  constant,  how  is  Mexico 
able  to  cover  these  liabilities?  It  does  so,  his  Excel- 
lency says,  according  to  the  summary  of  his  observa- 
tions furnished  by  Mr.  R.  McClay,  Second  Secretary 
to  the  British  Legation  in  Mexico,  through  the  invest- 
ment of  new  foreign  capital,  which  is  continually 
coming  in  and  helping  to  counterbalance  the  foreign 
drain  for  interest.  But  obviously  the  situation  is  a 
precarious  one,  and  Mexican  affairs  will  have  to  be 
closely  watched  for  the  next  year  or  two  to  see  whether 
the  rather  artificially  sustained  finances  of  the  country 
are  able  to  stand  the  additional  pressure  put  upon  them 
as  a  result  of  the  crisis  in  the  neighbouring  United 
States.  Demands  for  Mexican  exports  are  certain  to 
diminish  in  consequence  of  that  crisis,  and  unless  im- 
ports fall  back  to  a  much  larger  extent,  there  may  be  a 
crisis  in  Mexico  next,  prudent  and  enlightened  though 
the  management  of  its  affairs  undoubtedly  is.  We  may 
add  that  Senor  Limantour's  budget  estimate  for  the 
financial  year  ended  June  30,  1909,  is  for  a  normal 
income  of  £,'10,338, 500,  and  a  surplus  of  £'18,118,  a 
margin  which  looks  narrow,  but  estimates  are  never 
based  upon  the  results  of  the  current  year.  Always 
the  figures  for  the  latest  two  completed  years  are  used 
as  the  foundations  on  which  to  build,  and  as  there  has 
for  a  considerable  time  back  been  an  encouragingly 
larger  revenue  received  than  was  estimated  for  each 
year  it  may  be  that  by  June  30,  1909,  there  will  again 
be  a  surplus  of  some  magnitude. 

Colombia  does  not  seem  to  be  a  progressive  country, 
although  it  should  be,  seeing  that  it  has  incalculably 
great  natural  resources  of  almost  every  description, 
agricultural  and  mineral  ;  but  it  is  terribly  handicapped 
by  the  depreciation  of  its  paper  dollar,  which  has 
reached  such  a  depth  of  degradation  as  makes  one  gold 
dollar  worth  100  paper  dollars.  Contracts,  our  Minis- 
ter at  Bogota  says,  are  now  made  out  in  native  cur- 
rency for  convenience  sake  at  the  rate  of  ^^i  for 
$500  paper.  There  is  a  new  gold  currency  on  the  way, 
it  seems,  but  none  of  it  has  yet  been  issued,  and  trade 
is,  consequently,  difficult  to  carry  on.  Yet  this  Re- 
public is  a  large  consumer  of  British  cotton  goods  and 
also  a  buyer  of  other  British  products,  although  not  to 
the  extent  that  it  ought  to  be.  Germany  sends  large 
quantities  of  woollen  cloths  imitating  the  better  quali- 
ties produced  in  the  United  Kingdom,  and  captures 
that  part  of  the  trade  ;  but  the  country  suffers  not  only 
from  lack  of  money  but  from  the  absence  of  roads. 
The  present  head  of  the  Government,  however,  General 
Reyes,  is  endeavouring  to  construct  roads  and  railways 
so.  as  to  open  up  the  interior,  and  with  the  help  of  a 
little  money  and  a  little  honesty  Colombia  should  have 
a  future  of  some  distinction. 


Ecuador  seems  perfectly  incorrigible.  We  are 
always  inclined  to  hope  for  the  best  for  the  future  of 
these  Central  American  States,  but  some  of  them 
assuredly  make  hope  shake  hands  with  despair.  It 
should  not  be  so  very  difficult  for  the  Government  of 
this  Republic  tO'  meet  its  obligations  to  the  bondholders 
of  the  Guayaquil  and  Quito  Railway  in  an  honourable 
manner.  The  best  interests  of  the  country  dictate  that 
kind  of  behaviour,  for  unless  railways  are  built  as  a 
preliminary  to  road-making  in  the  interior  there  will 
be  no  chance  for  any  one  of  these  countries  to  emerge 
from  its  semi-barbarous  poisition.  Instead  of  acting 
on.  the  square,  however,  the  Government  of  Ecuador 
has  defaulted  on  the  railway  bonds  and  a  new  scheme 
is  to  be  proposed  whereby  the  interest  due  July  last  is 
dropped  out  altogether,  and  the  coupons  for  January 
and  July  of  this  year  and  January,  1909,  are  to  be 
funded  in  a  ten-year  4  per  cent,  bond  to  be  issued  by 
the  Government.  As  the  Pall  Mall  Gazette  suggests, 
the  penalty  for  not  accepting  these  conditions  seems 
to  be  that  the  three  coupons  will  be  ignored  altogether. 
Then  an  issue  of  $2,000,000  in  prior  lien  bonds  is  to  be 
made,  half  the  proceeds  of  which  will  be  applied  to  pay 
off  the  present  floating  obligations  O'f  the  railway  and 
the  other  half  to  buy  new  equipment,  and  until  these 
prior  lien  bonds  are  paid  off  the  6  per  cent,  interest 
now  payable  on  the  existing  debt  is  to  be  cut  down  to 
4  per  cent.    Shabby  in  the  extreme. 

One  after  another  the  neighbours  of  the  Great 
Northern  and  Great  Central  Railway  companies  are  in^ 
timatir>g  that  they  will  oppose  the  projected  working 
agreement  or  fusion  between  these  two.  Sir  Ernest 
Paget  was  particularly  emphatic  at  the  meeting  of  the 
Midland  shareholders,  and  denounced  the  proposal  in 
the  strongest  language  he  could  find.  At  the  North- 
western meeting  Lord  Stalybridge  spoke  with  more 
moderation,  but  with  no  less  resolution,  and  we  fear, 
when  such  powerful  opponents  take  the  field,  there  is 
not  much  chance  of  the  compact  succeeding  in  obtain- 
ing the  approval  t>f  the  Railway  Commissioners.  We 
have  no  enthusiasm  for  it  at  all,  and  have  throughout 
considered  it  a  bad  bargain  for  the  shareholders  of  the 
Great  Northern  Company.  The  Great  Central  is  a 
bankrupt  system,  no  matter  from  what  point  of  view 
it  is  looked  at,  and  no  agreement  that  does  not  imply 
soimcthing  like  an  organised  robbery  of  the  community 
served  by  the  two  roads  can  in  the  least  degree  lift  it 
out  of  that  position.  But  the  other  railway  boards  do 
not  mean  to  allow  any  exclusive  league  of  plunder 
to  be  formed.  They  mean  to  squelch  the  compact  un- 
less it  is  extended  to  embrace  all. 

Where  did  Mr.  Alfred  Mosely  get  his  information 
about  the  immunity  of  Germany  from  the  guinea-pig 
director  plague?  He  is  quite  right  in  drawing  attention 
to  the  more  drastic  and  businesslike  company  laws  of 
that  Empire  compared  with  ours,  and  in  emphasising 
the  fact  that  directorial  responsibility  there  is  a  much 
more  real  and  effective  thing  than  it  is  or  ever  has  been 
here,  but  he  goes  too  far  when  he  proceeds  to  insist 
that  even  the  drastic  laws  of  Germany  have  eliminated 
the  guinea-pig  plague.  Let  him  examine  the  lists  of 
directors  presumably  to  be  found  in  one  or  other  of 
the  numerous  German  commercial  handbooks,  and  un- 
less we  are  grievously  misinformed  he  will  discover  that 
there  are  men  on  the  Ixiards  of  the  great  German  banks 
who  hold  from  10  tO'  25  or  30  directorships  upon  the 
various  companies  in  which  their  banks  are  interested 
as  promoters  or  shareholders.  It  may  be  said  these  men 
are  not  guinea-pigs,  that  they  are  merely  delegates,  but 
we  hardly  know  what  other  designation  to  apply  to 
them.  They  cannot  possibly  attend  to  the  business  of 
so  many  companies.  They  simply  draw  blood  in  the 
shape  of  fees  as  representatives  of  the  promoting 
organisation,  doing  nothing  whatever  worth  speaking 
about  in  return  therefor.  In  some  respects  we  are  nqt 
sure  that  this  breed  of  guinea-pig  is  not  a  more  noxious 
one  than  ours. 

The  Lisbon  correspondent  of  the  Times  states  that 
the  Portuguese  Finance  Minister  has  given  him  par- 
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iculars  about  the  debt  ol  that  country.  Its  total  seems 
to  be  about  ;^i25/>oo,ooo  or  ;£.25  per  head  of  the 
(xypulation,  tliis  Ix'irif^  the  sterling-  equivalent  of 
<)28,ooo  contos.  It  is  a  huffc — indeed,  a  hope-destroy- 
inff—  burden  upon  a  country  so  poor,  so  little 
cteveloped,  and  so  out  of  the  current  of  modern  pro- 
j^ress.  Of  the  total  about  ;£,7>i ,  100,000  is  represented 
by  the  internal  consolidated  debt,  which  is  irredeem- 
able. Then  there  is  an  internal  redeemable  debt  of 
;^6,527,40o  and  an  external  redeemable  debt  of 
;£,'29,8oo,ooo,  after  which  come  the  Lisbon  Municipal 
bonds  for  _£r2,i 0-^,000,  a  tobacco  loan  amounting-  to 
;^"'6,949,ooo,  ^ind  outside  all  stands  a  paper  money  cir- 
culation of  no  less  than  ;£"io6,455,ooo.  Without  this 
paper  further  defaults  would  have  occurred  long  ago, 
and  even  now  there  is  a  floating  debt  of  ;£,"i5,3()(),40O, 
of  which  j(J2,Ht,H,ooo  is  held  abr(jad.  It  looks  a  hope- 
less business,  but  the  resources  of  the  financier  are 
endless,  and  past  experience  warns  us  t()  be  sure  that 
whatever  happens  to  Portugal  and  Portugal's  creditors 
1-ie  will  make  money. 

Some  useful  statistics  about  the  gold  mines  have 
been  issued  by  the  Transvaal  Government.  Tliey 
serve  to  illustrate  the  causes  that  have  made  this 
favourite  industry,  from  the  speculator's  point  of  view, 
such  a  disappointment,  for  out  of  the  402  mining-  com- 
panies in  the  Transvaal  with  a  nominal  capital  of 
;^i22,485,455,  of  which  ;^i 09,585,777  has  lx^en  issued, 
although  only  ;£,'82, 50 1,231  of  this  represents  the 
actual  cash  received,  a  mere  50  companies  with  an 
issued  capital  of  ;£r27, 161,  loi  are  producing  gold  and 
paying-  dividends.  The  mines  shut  doavn  have  a  total 
issued  capital  of  ;£,'3 1,500,000,  and  it  is  amongst  the.se 
mines  that  the  Government  ought  to  select  those  of  a 
promising  kind  to  be  worked  by  itself  in  the  intersets 
of  the  unfortunate  shareholders.  lliat,  at  least, 
shoiuld  be  done  as  a  lx.'jjinning. 

The  trade  balance  in  favour  of  India  for  the  nine 
months  ended  Deceml3<T  31  last  was  only  at  is.  4d. 
per  rupee  ;^2, 190,070,  but  that  is  the  exces-s  value 
of  the  exports  after  deducting  the  treasure  imp>orted, 
_^i6,53o,ooo,  and  the  bills  drawn  by  the  India  Council 
in  London  and  payable  in  India  another  ;£,"i  i  ,573,000, 
so  that  the  position  is  by  no>  means  unfavourable  from 
the  point  of  view  of  Imperial  finance.  'It  remains  true, 
thoug-h,  that  Lngland'  reaps  nearly  all  the  advantages 
accruing  through  the  expansion  in  the  foreign  trade 
of  the  dependency  ;  true  also  that  but  for  the  supply 
of  alxHit  ;£,"ic,ooo,ooo  of  new  capital  in  one  shape  or 
another  to  India  every  year  the  balance  of  trade,  now 
favourable  to  the  creditors  of  India  would  be  very 
much  the  other  way.  And  the  true  balance  is  hidden 
even  now  by  the  artificial  value  given  to  the  silver 
rupee. 


The  Week   in    Mines. 


The  Carry  Over. 
It  C(Miimenced  with  the  arrangement  of  the  fort- 
nightly contango,  and  a  very  unattractive  affair  it  was. 
Throughout  the  account  the  mining  markets  had  been 
in  a  miserable  and  disheartened  condition,  while  a 
quite  unexpected  failure  in  the  middle  of  it  created  a 
very  unpleasant  impression.  Carry-over  rates  were 
much  the  san-ie  as  those  we  have  grown  accustomed  to 
the.se  many  months,  and  the  general  charge  for  continu- 
ing Kaffir  shares  of  all  kinds  was  ()i-7A  per  cent.  There 
were  the  usual  exceptions.  Gold  Fields  and  Rand  Mines 
were  taken  in  at  4.^-5 i  per  cn^nt.,  Modders  and  Johnnies 
'^t  5'"^'i  P**''  cent.,  Kast  Rands  at  3-4  per  cent.,  and 
Randfonteins  at  5-6  per  cent.  On  the  leading  Diamond 
shares  rates  were  light,  and  it  looks  as  though  a  con- 
siderable bear  account  exists  in  De  Beers,  continued  at 
i-i^  per  cent.,  and  to  a  les.scr  extent  in  Jagers,  carried 
over  at  3i-4i  per  cent.  On  Premiers  tlie  rate  was 
5,1-61  per  cent.,  and  New  V'aals  were  done  at  the 
same  figure.  Tlie  usual  charge  on  Rhodesians  was  6-7 
jH-r  cent.,  and  Chartcreds  were  lx)rro\ved  on  at  |d.-Jd. 
On  Manicas  the  rate  l}egan  at  lo  per  cent.,  hut  fell  to 
7  per  cent.    West  .Africans  and  West  Australians  were 


taken  in  at  6-7  percent.,  and  Siberians  at  6-8  percent., 
the  last-named  figure  also  prevailing  on  the  American 
things.      Australian  Cop|x;r  shares   and    Broken   Hills 
were  arranged   at   5-7  per  cent.     The  making-up  list 
provided    a    mf)St    dreary    spectacle,    practically   every 
movement    of     importance    being     the     wrong     way. 
Diamond  shares  again  did  badly.  De  licers  and  Premier 
deferred  dropped  2,  and  the  preferences  -ii  and  |  respec- 
tively.    Central  Minings  fell  ^,  as  did  Ferrciras  ;  Rand 
Mines,  Mcxiders,  Manicas  and  New  Hcriot  each  J,  and 
tiold  Fields,  Daggafontein    and  Robinsons  y'jj-     Apex 
and      Village      Main      Reef     were      }      lower,      and 
declines  of  -^-  occurred  in  Gold  Trusts,  Uriefonteins, 
Tanganyikas     and    Welgedachts.       A    sorry    display. 
West  Australians  provided  a  little  relief  with  a  gain 
of  i  in  Ivanhoes,  and  West  Africans  showed  the  effects 
of  their  little  spurt,  Taquahs  being  up  ^5  and  Aliossos 
9-32.      Fgyptian    things    were   lower,    Central    Kgypts 
failing    j^   and    Fgyptian    Fstates   5-32.       Tasmanian 
Consols  were  ?  lower,   thanks  to  the  slump  produced 
by  the  failure.      Rio  Tinto  Copper  shares  made  up  3 
lower,    and    the  other    prominent    declines    were   \    in 
Utah,  i  in  (ireat  Cobars,  4s  6d  on  Ccrro  .Murianos,  an 
-f*y  in  Arizonas,  Famatinas,  and  Spasskys.    .\mong  Tin 
shares  Redhills  lost  J  and  Tronohs  t'a-  3"*^  ""*^  '"'  '^'" 
Broken  Hills  were  appreciably  lower.    Block  10  showed 
a  drop  of  21-32,  owing  to  the  heavy  fall  in  the  divi- 
dend, and  Proprietary  of  ^.      In  the  American  group 
Frontenacs  put  on  -f^  and   Le  Roi   II.   were  as  much 
better.      Of  other   mistx;llaneous,    Mysores    and    Oore- 
gums  were  3-32  down  and  Waihis  were  J  up. 
Kaffir   Shares. 
What    is   there  fresh    to    be  said  about  the   South 
African   market?     We  fear,  nothing.      It   has  been  in 
a    most    unhappy    state    throughout    the    week.     All 
signs  of  life  have  long  since  departed,  and  the  daily 
report  scarcely   ever   varies:     "Dull,    nothing   doing, 
public  sick,   professionals  tired.   Continent  rather  dis- 
.po.sed  to  sell."     The  entire  market   is  in  a  condition 
of  absolute  despair,  and  probably  the  only  things  that 
prevent  a  wholesale  exodus  of  dealers  are  that  matters 
canjiot     conceivably   Ix'comc    worse,    and    most    other 
speculative  sections  are  in  much  the  same  plight.     The 
House  seems  to  I>e  in  a  semi-paralysed  condition,  and 
it  would  not  require  very  much  selling  to  bring  aJ>out 
renewed  demoralisation.        Paris   operators  have  been 
in  a  very  uncertain  frame  of  mind,  and  threw  out  small 
lots    of    shares    every  day.      A   rumour,   happily   un- 
founded, or  at  least  premature,  of  important   Fgyptian 
financial  troubles  exercised  a  depressing  influence,  arid 
the  sharp  criticisms  of  the  various  amalgamation  pro- 
posals  constantly     appearing   in    the    newspapers,    in 
which  the  tactics  of  the  magnates  are  laid  bare,  help 
to  keep  away  the  public.     The  story  has  been  revived 
that  the  Transvaal  Government  is  negotiating  for  the 
importation  of  labour  from  Madaga.scar,  but  it  passed 
unnotic«l.     The     market    closes    dull    and    dejected, 
practically  without  a  friend. 

Land,  Rhodesian.  and  Diamond. 
Quite  a  lot  of  .shares  in  the  I,and  and  Finance  sco 
tion  have  seen  lower  prices,  and  all  the  leading  things 
like  Gold  Trusts,  Central  Minings.  T.  C.  L.  Crrneral 
Minings,  and  Johnnies  finished  lower.  Rand  Collieries 
fell  sharply  to  f,V  on  a  cable  from  the  mine  announcing 
that  the  reef,  which  has  just  l>een  struck  at  the  terrifiq 
depth  of  2,730  ft.,  averages  less  than  a  pennyweight, 
sav,  IS.  (id.,  to  the  ton.  It  is  explained,  however,  that 
the' reef  is  much  disturlx^d.  Apart  from  Chnrtereds. 
Rhodesians  have  attracted  the  smallest  .t  '   at- 

tention, and  exix^pt  for  a  .small  spurt  in  kas 

the  tendencv  was  (he  familiar  one.  Chartcreds  w«re 
skilfuUv  maintained  round  15s.  until  the  motincr.  and 
then  dropix^d  to   14s..  finishing  up  on  m.  v  at 

14s.  6d.     New  Chartereds  were  22.S.  "  cai!     ,  'if 

anyone  wanted  them,  and  <iption  certificates  were 
round  7s.  <xl.  Diamond  shares  were  dull  as  a  rule, 
and  De  l?eers  were  sold  from  Paris,  but  picked  up 
again.  Premiers  could  not  maintain  a  .small  improV<S 
ment,  but  Jagers  after  going  drwn  a  trifle  recovered 
the  loss.     New  Vaals  fell  to  ids.,  and  it  was  only  in 
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1906  that  they  were  rigged  to  ;^i2.  The  syndicate 
pyeople  have  had  another  meeting,  but  no  decision  was 
come  to,  and  the  speech  of  the  chairman  at  the  Premier 
meeting  held  in  Johannesburg  on  Tuesday  was  not  too 
pacific. 

Australasian  and  West  African. 
Broken  Hills  commenced  quietly,  and  the  tone  was 
dull  despite  a  cable  from  the  Proprietary  Company 
announcing  the  conclusion  of  a  contract  with  the  Block 
10  and  South  Blocks  for  the  purchase  of  the  whole  of 
their  output  of  leady  concentrates.  Good  progress  is 
reported  with  the  alterations  of  the  zinc  distilling 
plant.  Later  the  market  improved  a  little,  but  the 
rally  did  not  holdi  owing  to  the  decline  in  lead  and  the 
poor  advices  from  the  colony.  West  Australians  did 
not  develop  a  settled  tendency,  and  apart  from  rather 
pronounced'  firmness  in  Horseshoes  movements  were 
of  the  smallest  consequence.  The  market  was  not 
helped  by  the  Government's  reply  to  Mr.  Hermann 
Landau's  assertion  at  the  recent  meeting  of  the 
Northern  Blocks  that  "  what  was  true  of  their  mine 
was  true  of  all  the  other  producing  mines  of  Kal- 
goorlie.  So  far  as:  they  could  see  they  were  approach- 
ing the  end."  To  this  the  Government  retorts  that 
"  there  does  not  appear  to  be  any  scientific  reason  for 
believing  that  the  mines  of  Kalgoorlie  have  by  any 
means  reached  the  limit  of  ore  deposition,  or  that  the 
lode  will  not  as  a  whole  prove  productive  on  depth." 
West  Africans  relapsed  into  pronounced  inactivity,  and 
there  is  nothing  to  mention,  except  that  Bibianis  went 
to  is.   3d.   on  the  reconstruction  proposals. 

Copper,  Tin,  and  Miscellaneous. 

Copper  metal  has  not  given  way  appreciably,  and 
the  market  takes  the  view  that  a  sustained  effort 
is  being  made  to  keep  up  the  price  in  order  to 
facilitate  the  unloading  of  Rio  Tintos.  The  Metal 
Exchange  is  declared  tO'  be  selling,  and  Paris 
turned  out  shares,  so  that  the  best  price  of 
the  week  was  62,  and  more  often  it  was  near  61. 
The  American  things  kept  tolerably  steady,  and  Great. 
Cobars  fluctuated  between  6  and  5f.  Lyells  were  not 
very  bright,  notwithstanding  good  developments  at 
the  1,000  ft.  level,  and  the  rest  were  inclined  to  ease. 
Tin  shares  responded  to  a  falling  metal  market,  and 
nearly  all  the  leading  shares  ended  lower.  In  the  Mis- 
cellaneous group  the  American,  shares  showed  irregu- 
larity, and  Siberians  found  lower  prices.  Indians  were 
quiet,  and  Waihis  were  up  tO' 9  again. 

London,  and  Paris  hold  different  views  as  to  the 
probable  amount  of  the  forthcoming  Rio  Tinto  divi- 
dend. The  former  is  ".^going  for  "  35s.  to  37s.  6d.,  but 
the  Continental  estimate  is  just  los.  less.  There  is  talk 
of  another  copper  pool  in  Paris,  but  all  the  selling 
comes  from  there  and  it  is  the  Yankees  who  are  trying 
so  frantically  to  hold  up  the  market.  The  reopening 
of  the  Anaconda  is  hinted  at,  but  this  is  a  political 
move  designed  to  keep  the  populace  quiet. 


MINING     NEWS. 

', 'Frank  and  uniiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
Rhodesian  Mine  Crushings.— The  following  table  gives  the 
total  monthly  returns  for  1908,  and  the  previous  iive  years 

January  . . 

February. . 

March 

April 

May 

June 

July 

August     . . 

September 

October   . . 

November 

December 

Total  ..  2157,715  ••  407048  ..  551,875  ..  612.053  ..  50,521 
The  value  of  the  output  is  ^^"201, 508,  an  increase  of  ^6,445  com- 
pared with  January,  and  the  highest  figure  ever  reached,  despite 
the  apparent  drop  in  the  quantity  of  gold  recovered.  The  de- 
cline is  due  to  the  fact  that  the  majority  of  producers  declare 
their  returns  in  fine  gold  instead  of  bullion  as  formerly.  At  the 
end  of  last  week  it  was  announced  that  the  Bulawayo  arid  Salis< 
bnry  Chambers  of  Mines,  and  the  Rhodesia  Small  Workers  and 


1904. 

1905. 

1906. 

1907. 

1908. 

ozs. 

ozs. 

ozs. 

ozs. 

ozs. 

J9359       . 

■     32,531     ■ 

.       4' ,950       . 

.       47,048       . 

•       50,521 

18,67?       . 

.    30,131    ■ 

.       38.037       . 

.       40  482       . 

17.756       . 

.     34,927     . 

.       44,574       • 

.       46,887       . 

17.862       . 

.    33,268    . 

■       42,423       . 

-       49.772       . 

19.424 

•     31.332     ■ 

.       46,729       . 

.       52,668       . 

20,402 

.     35,256     . 

•       47,664       . 

.       54-918 

24,339       ■ 

■     34.693     . 

.       48,485       . 

.       54,271       • 

24,669       . 

.    35,765    ■ 

.       50.127       . 

.       54,558       - 

26,029 

-    35,785    . 

.       48,410       . 

.       53  622 

24,919 

-    33.383    . 

.       45644       ■ 

.       53,823       . 

26,183 

.    32,861    . 

.       48,503       - 

.       50,891       . 

28,100 

-     37,116     . 

.       48.329       . 

•       53,113       • 

Tributors'  Association  have  agreed  to  this  course,  and  while 
the  change  does  not  actually  come  into  force  until  April  1,  so.nie 
of  the  companies  are  already  anticipating  the  alteration.  It 
will,  of  couise,  entail  a  considerable  reduction  in  the  number 
of  ounces  declared,  but  Rhodesia  clearly  thinks  she  has  arrived 
at  that  stage  of  gold  production  which  entitles  her  to  follow 
the  example  set  by  the  Transvaal  in  1901. 

Regina  Diamond  Syndicate. — This  concern  is  of  quite  recent 
origin,  and  was  formed  to  acquire  an  option  for  two  years  ended 
June  I,  1908,  from  the  Klipfontein  Diamond  Mine  and  Estate  to 
prospect  and  develop  the  company's  mine,  situated  on  the  farm 
"Rorich's  Hoop,"  No.  191  District  Fauresmith,  in  extent  5,2o»> 
morgen.  Prospecting  operations  were  commenced  in  May,  igob, 
and  were  continued  until  July  16  last.  The  mine  previously 
worked  by  the  Klipfontein  Diamond  Mine  and  Estate  has  been 
proved  by  extensive  diamond  drill  boring  to  extend  to  an  area 
of  at  least  158  claims,  and  shows  all  the  characteristics  of  a  true 
diamond  pipe.  That  is  encouraging,  and  it  appears  that  6,289 
loads  taken  out  from  the  open  workings  of  the  old  mine  yielded 
407  J^  carats  of  diamonds  equal  to  6%  carats  per  100  loads.  In 
addition  .3,501  loads  from  dumps  left  by  the  old  company  were  re- 
treated, and  yielded  i8i  carats  or  5  carats  per  100  loads.  The 
object  of  the  syndicate's  operations  was  to  determine  the  size 
of  the  mine  and  the  approximate  value  of  the  yield.  This  end 
has  now  been  attained,  but  financial  conditions  have  not  been 
favourable  enough  to  enable  the  directors  to  set  forth  a  scheme 
for  the  further  working  and  development  of  the  property.  The 
syndicate,  however,  hopes  to  be  able  to  arrange  for  an  extension 
of  the  option.  Capital  of  the  companj'  is  ;/^25,ooo,  of  which 
;^20,ooo  has  been  issued,  and  the  cost  of  the  option  was  ^^11,000, 
Expenditure  on  prospecting  has  amounted  to  £(>,^S'j,  from  which 
has  to  be  deducted  the  value  of  diamonds  recovered,  ;^i,i3,S- 
These  are  still  on  hand,  awaiting  a  chance  to  sell,  we  suppose, 
and  the  company  has  also  .£1,905  in  cash  and  on  loan  at  call 
Options  on  the  5,000  shares  in  reserve  have  lapsed. 

Manica  Copper. — Anyone  who  mixed  himself  up  in  the 
Manica  Copper  gamble  doubtless  appreciated  the  risks  to  be 
run,  and  we  imagine  the  directors  were  by  no  means  pleased 
to  see  the  shares  rushed  up  to  22s.  in  a  few  days,  and  then 
collapse  to  12s.  or  13s.  in  one.  Needless  almost  to  say  all  kinds 
of  wild  rumours  have  been  in  circulation,  and  the  board  has 
seen  fit  to  issue  a  circular  to  the  effect  that  "  nothing  has  oc- 
curred since  the  general  meeting,  held  a  month  ago,  to  alter  in 
any  way  the  position,  and  very  favourable  prospects  of  the 
company,  as  then  put  before  the  shareholders  by  the  chair- 
man and  manager."  Sufficient  working  capital  is  said  to  be  in 
hand,  and  the  necessary  additional  machinery  will  be  shipped 
shortly.  The  manager  reports  that  the  reserves  of  auriferous 
copper  ore  available  for  treatment  are  rapidly  increasing,  and 
the  directors  are  confident  that  the  company  possesses  a  profit- 
able copper  mine.  We  hope  so,  and  .see  no  reason  to  modify  our 
previously  expressed  opinion,  that  the  thing  is  a  fair  venture  of 
its   kind. 

I'EKIN  .Syndicate. — In  the  report  of  this  concern  dealt  with 
last  week  reference  was  made  to  the  proposed  consolidation  of 
the  interests  of  the  three  classes  of  shareholders,  the  ordinary, 
deferred,  and  Shansi.  Early  efforts  to  arrive  at  some  vi»orkable 
plan  were  not  attended  with  success,  and  it  was  left  to  a 
shareholder,  Mr.  Torr.  to  propound  a  scheme  at  the  meeting 
held  on  Monday  last,  the  directors  not  being  keen  on  the  respon- 
sibility. The  idea  is  ingenious,  if  nothing  else,  and  a  com- 
mittee representative  of  all  sections  of  the  shareholders  will  be 
appointed  to  confer  with  the  board  on  the  subject.  At  present 
the  capital  consists  of  1,500,000  £1  Shansi  shares,  39,900  £1 
ordinary  .shares,  and  2,000  deferred  is.  shares,  all  possessing 
different  rights.  Of  the  Shansi  shares  1,202,822  are  issued,  and 
the  plan  is  to  divide  the  ;f  1,540,000  nominal  capital  into 
1,210,000  "A"  shares  and  330,000  "B"  shares,  the  former  to 
be  exchanged  share  for  share  for  Shansi  shares  and  the  latter, 
which  will  be  entitled  to  three  times  as  much  profit  as  the 
other.s,  to  be  distributed  among  the  holders  of  ordinary  and 
deferred  and  the  directors.  This  would  give  55  per  cent,  of 
the  entire  profits  to  the  Shansi  shares  instead  of  that  percentage 
on  the  Shansi  and  Honar  concessions  only,  which  seems  not 
unfair,  seeing  that  the  Shansi  business  is  at  an  end,  and  the 
compensation  will  apparently  go  into  the  cofiers  of  the  company 
for  general  purposes.  The  ordinary,  having  a  priority  right  to 
;£40,ooo  in  dividends  will  receive  30,000  "  B  "  shares,  leaving 
300,000  still  available.  This  would  mean  50  per  cent,  to  the 
ordinary  shareholders,  40  per  cent,  to  the  deferred  shareholders, 
and  10  per  cent,  to  the  directors.  Assuming  this  division  were 
made,  there  would  in  future  be  a  mathematical  distribution  of 
the  profits  precisely  in  accordance  with  present  rights,  namely, 
55  per  cent,  to  Shansi,  24^^  per  cent,  to  the  ordinary,  16^  per 
cent,  to  the  deferred,  and  4  per  cent,  to  the  directors.  Pi:  is  not 
improbable  that  something  on  these  lines  will  be  finally  decided 
upon,  and  if  so  it  does  not  appear  that  any  body  of  proprietors 
will  have  a  grievance. 

BiBiANi  Gold  Fields. — On  the  face  of  it,  there  seems  no  good 
ground  for  the  drastic  reconstruction  which  the  directors  of  this 
disappointing  West  African  venture  propose.  The  company  has 
certainly  been  doing  very  poorly,  but  we  are  not  convinced  that 
the  suggested  remedies  for  unsatisfactory  results  are  to  bring 
salvation.  The  report  covers  the  year  to  June  30,  and  in  that 
time  40,393  tons  were  crushed  and  treated  by  amalgamation 
and  42,690  tons  of  tailings  treated  by  cyanide.  Value  of  the 
bullion  recovered  was  ^109,764  or  £2  14s  4.i7d  per  ton.  After 
deducting  expenses  of  all  kinds,  including  redemption  at  los. 
per  ton,  the  balance  of  profit,  including  sundry  items,  is  ,/'i5,703, 
which  provides  general  and  other  charges  and  debenture  interest 
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ikI  leaves  £s,M')-  Halancc  brought  in  was  £s,gfi7  iiiakin>; 
Jii,336,  and  the  whole  of  this  is  written  off  various  outlays, 
.ncluding  mine  development  and  ex|)cnditure  and  machinery  and 
plant.  Thus  there  is  no  debit  balance.  An  unfortunate  flooding 
at  the  mine  upset  things  considerably  in  the  early  months  of 
the  new  financial  year,  but  apart  from  this  returns  have  been 
falling  off  and  a  deficit  has  ari.sen.  The  amount  for  six  months, 
however,  was  only  ji7,5*J4  after  providing  debenture  interest. 
So  Mr.  Hernard  Hunt  went  out  to  advise,  and  although  his  actual 
report  has  not  yet  been  received,  correspondence  indicates  that 
the  poor  returns  are  chiefly  due  to  the  condition  of  the  mill. 
He  considers  that  the  40  stamps  of  850  lbs.  should  be  at  once 
replaced  by  a  new  battery  of  )i>  heavy  stamps.  Surely  the  old 
mill  could  be  altered  and  this  heavy  expense  saved.  However, 
the  large  share  and  debenture  holders  have  been  called  tojjether, 
and  as  the  directors  say  that  more  money  must  be  provided  a 
committee  of  shareholders  was  appointed  to  confer  with  the 
board.  The  outcome  is  a  reconstruction  proposal.  Share- 
holders are  to  be  assessed  to  the  tune  of  5s.  a  share,  as.  to  be 
called  up  at  once  or  at  the  discretion  of  the  directors  and  the 
balance  only  if  sanctioned  by  a  general  meeting  after  an  in- 
dependent exjiert  has  been  to  the  property  and  reported.  As 
to  the  ;^i(«,ooo  of  debentures  holders  are  asked  to  exchange 
into  ;^5o,ooo  of  "  A  "  and  /5o,o<x)  of  "  H,"  date  of  repayment  to 
"le  extended  to  1918.  I'rovision  is  made  for  redemption  out  of 
rofits  (if  any),  the  "1!"  debentures  will  be  paid  off  first,  and 
olders  of  the  "A"  are  to  have  the  right  of  exchange  into  an 
equal  amount  of  shares  at  par. 

KsPKRANZA  Ork  Rksekves. — These  have  fallen  heavily  during 
the  past  year,  and  fully  explain  why  the  shares  keep  low  in  face 
of  recent  good  results  and  large  dividends.    A  cable  just  received 
ives    the    consulting    engineer's    estimate    of    the    ore    reserves 
ctually  in  sight  at  December  31  last  at  65,500  dry  metric  tons, 
fhich  .should  yield  an  operating  profit  of  $225,000.     In  addition 
there    are    probabilities    of    further    profit    from    ore    not    fully 
developed.      TTie     propo.sed     tailings     treatment     should     yield 
$270,000  making  $495,000  in  all,  equal  to  ^^101,538.     At  the  end 
of  iqo6  the  ore  reserves  were  estimated  at  141,000  tons  and  the 
profit   at   ^^296,000,    .so    that    the    shrinkage   is    enormous.     The 
Esperanza  Mining  Company  (the  Mexican  undertaking)  had  free 
liquid  assets  on  December  31   amounting  to  j63if),i7'>  after  pro- 
viding for  current  liabilities  and  the  final  dividends  for  the  year 
1907. 

Hampden  Ci.uncurkv  Coppkr  Minks.— A  decidedly  heavy  ad- 
dition was  made  to  the  capital  of  this  North  Queensland  coppar 
company  during  the  year  ended  August  31  last.  An  amount  of 
15,000  shares  was  issued  in  part  payment  for  the  Duchess  and 
Tip  Top  leases,  etc.,  leaving  35,cxx)  shares  in  reserve,  which 
were  subsequently  placed  at  20s.  each.  Then  the  directors  had 
a  firm  offer  for  50,000  shares,  provided  an  option  was  given  over 
an  equal  number  for  six  months,  and  they  proceeded  to  increase 
the  capital  by  i<x>,ooo  shares,  selling  half  of  them  at  27s.  6d. 
each,  with  the  call  of  the  other  half  at  35s.  each  for  six  months 
from  February  13,  1907.  This  option,  which  expired  on  August 
13,  was  not  exercised.  Thus  the  company's  resources  were  in- 
creased by  the  handy  sum  of  ;C*'3'75°>  8'^'"^  funds  for  the 
development  of  the  mines,  erection  of  smelters,  and  the  con- 
struction of  tramways,  etc.  Hut  unfortunately  the  work  of 
developing  both  the  Hampden  and  Duchess  mines  was  very 
considerably  retarded  during  the  greater  part  of  the  year,  due 
principally  to  the  dearth  of  suitable  labour,  and  the  protracted 
delay  in  the  arrival  of  the  necessary  plant,  machinery,  and  shaft 
timber.  The  failure  on  the  part  of  certain  contractors  to  carry 
out  definite  arrangements  made  with  them,  to  convey  machinery 
and  timber  from  the  railway  terminus  to  the  mines,  resulted  in 
the  .stoppage  for  some  considerable  time  of  all  work  below  water- 
level  in  the  main  shafts.  However,  these  difficulties  have  been 
overcome,  and  towards  the  latter  part  of  the  period  under  review, 
as  well  as  since  the  close  of  the  financial  year,  better  progress 
has  been  made  with  the  development  work  in  hand.  The  re- 
sults obtained  are  considered  very  satisfactory,  and  all  con- 
cerned appear  very  sanguine  regarding  the  future.  It  has  been 
found  impossible  to  make  an  absolutely  definite  estimate  of 
the  ore  reserves,  but  the  directors  recall  that  Mr.  V.  Stanley  Low 
calculated  the  quantity  of  ore  in  the  Hampden  mine  (exclusive 
of  pyretic  bodies  below  water-level,  and  the  ore  from  No.  i  open 
cut  northwards)  at  116,000  tons,  averaging  no  less  than  15  per 
cent,  copper.  Quantity  of  ore  .stacked  on  the  surface  of  this 
mine  on  August  31  was  3,903  tons,  worth  ;^4o,4oi  with  copper 
at  /,(k>  per  ton,  while  the  ore  on  hand  and  in  reserve  at  the 
Duchess  mine  is  put  at  7,546  tons,  of  a  gross  value  of  ^"64,641;. 
Operations  for  the  period  under  review  were  on  a  small  .scale, 
and  resulted  in  a  working  profit  of  £2,^20,  to  which  was  added 
^{,'2,352  on  account  of  interest.  Hut  general  charges  and  com- 
mission took  the  rather  considerable  sum  of  jCs,SS°<  *"^  t''^ 
debt  balance  br<night  forward  was  increased  to  £2,3ny.  The 
company's  cash  balance  is  the  big  one  of  £i).i,yb>i. 

GwAi.iA  OiNsoi.mATKi). — There  is  a  very  subdued  tone  about 
the  report  of  this  enterpri.se,  in  sharp  contiast  to  the  enthusiastic 
language  indulged  in  by  the  Government  inspector,  and  referred 
to  in  a  circular  to  the  shareholders  about  a  year  ago.  The 
policy  of  the  directors  seems  to  have  been  to  get  up  the  new 
plant  at  all  cost,  and  never  mind  development,  a  cart  before 
the  horse  sort  of  business,  which  has  landed  the  company  with 
a  practically  undeveloped  mine.  A  firm  of  consulting  engineers, 
who  have  been  reporting  on  the  property,  tell  the  directors  this, 
and  recommend  them  to  stop  spending  any  further  money  than 
is  absolutely  necessary  on  the  surface,  and  to  adopt  a  systema- 
tic and  vigorous  policy  of  development  to  a  definite  plan 
■without  delay,  so  as  to  ascertain  the  value  Of  the  pro|ierty.    The 


new  mill  consists  of  20  stamps,  and  there  was  a  suggestion  to 
pull  down  the  old  mill  of  10  stani|»s  and  re-erect  it  alongside, 
but  the  engineers  do  not  advise  this  policy,  and  rightly,  consider- 
ing that  it  is  only  "  reasonable  to  anlif  ipate  that  you  have 
approximately  40,000  tons  of  ore  more  or  le>>->  partially  dereloped 
in  your  mine,"  and  that  the  battery  is  already  considerably  in 
front  of  the  capacity  of  the  cyanide  plant.  Moreover,  a  certain 
amount  of  "  picking  "  has  been  ne<es»ary  to  ke?p  the  grade  of 
ore  milled  Ijetween  7  and  8  dwts.  During  the  twelve  months  to 
June  30,  21,907  tons  were  treated,  which  produced  ballion 
valued  at  /3S,o87,  tribute  produced  a  further  £2^^,  and  other 
items  brought  the  total  revenue  to  /.'js/ioq.  Kxpenditore  w»» 
;{,28,o44,  leaving  a  profit  of  £(>,7(>^,  the  whole  of  which  i» 
written  off  against  development  and  depreciation.  This  i« 
sound,  and  as  the  company  is  modestly  capitalised  it  may  pre- 
sently do  pretty  well.  It  does  not  at  the  moment  look  like  be- 
coming a  second  great  I'ingall,  as  the  (Government  inspector 
hinted  at,  and  as  the  engineers  say,  "  it  remains  to  be  proved 
as  to  the  value  of  the  ore  bodies  at  depth  and  the  character  of 
the  deposits  after  the  unoxidi.sed  zone  is  entered."  Also  note 
that  "  it  may  be  possible  that  other  treatment  of  the  ore  will 
be  necessary  to  that  at  present  employed." 

[Ikkat  Wkstebx  Coi.i.iF.RV  Co.,  Limited. — The  coal  '"boom" 
last  year  brought  considerable  benefit  to  this  company,  as  with 
a  reduction  of  about  0,000  tons  in  the  output  at  890,853  tons  the 
gross  profits  jumped  by  no  less  than  ;C27,i58  to  ^^109,445.  Mis- 
cellaneous receipts  were  a  trifle  down  and  expenses,  including 
^5,000  written  off  for  depreciation  rose  by  ;Ci.267  to  j£33.5'3' 
but  nett  profits  with  ;Ci,263  brought  in  nevertheless  amounted 
to  ^78,078  or  an  increase  of  ;£24,8i5.  Out  of  this  the  ordinary 
"B"  shares  get  an  additional  5  per  cent,  at  15,  but  this  extra 
payment  is  perfectly  justified  as  the  directors  increase  the  sum 
put  to  reserve  for  improvements  by  ;^io,ooo  to  £2^,000,  and 
after  transferring  another  Zs.ooo  to  reserve  for  sTiortworkings 
carry  ;£i,8i5  more  at  ^3,078  to  the  new  account.  Expenditure 
on  property  for  the  year  was  ;£4i,875  and  ;C5,ooo  was  written  off 
leaving  the  total  outlay  at  ;C496,725,  and  as  the  share  capital  i* 
;f3oo,ooo,  the  directors,  in  addition  to  utilising  the  reserves  of 
^120,000,  have  had  to  raise  ^40,049  by  loans  on  cottages  and 
temporary  borrowings.  Debtors  only  slightly  exceed  creditors 
and  cash  and  bills  at  ^,9,069  fall  very  far  short  of  the  sum  re- 
quired to  pay  the  dividends  just  declared.  The  company  has 
acquired  5,000  £1  shares  in  the  Treforest  Electrical  Consumers 
Co.,  Limited,  a  company  which  has  been  formed  to  take  over  the 
Treforest  works  of  the  South  Wales  Electrical  Power  Distribu- 
tion Company,  and  on  these  it  had  paid  up  5s.  a  share  or  £1,2^0 
by  the  end  of  the  year. 

Atlantic  Merthyr  ("oi.i.ikries. — In  the  twelve  months  to 
December  31  there  was  a  trading  profit  of  ^^12,801,  interest,  &c.. 
produced  /217  and  ;£i,o73  was  brought  forward,  in  all  jf  14,091. 
Debenture  intere.st,  preference  dividend  and  directors'  and 
trustees'  fees  accounted  for  ;t"3,o25  and  3  per  cent,  ha.s  been 
already  paid  on  the  oiHinary  shares  leaving  /8,866.  A  further 
7  per  cent,  now  proposed  on  the  ordinary  shares  will  make  the 
total  payment  for  the  year  10  per  cent,  and  ^^6,066  will  be  carried 
forward.  Hood  progress  is  said  to  have  been  made  with  the 
putting  down  of  new  plant  and  machinery.  New  boilers  and  a 
now  air  compressor  with  buildings  have  been  erected  and  other 
work  in  connection  with  the  .sinking  of  the  third  pit  and  excava- 
tion for  a  new  fan,  &c.,  is  now  being  proceeded  with.  Capital 
expenditure  in  the  year  was  £M,H()y,  making  /i02,24J,  and  the 
auditors  point  out  that  no  depreciation  has  been  written  ott  tho 
colliery  property.     Liquid  resources  are  fair. 


BOOKS    RECEIVED. 
Time  Limit  and  Local  Oflion.  By  Chas.  Roberts,  M.I'.     (London  : 
P.  S.  King  and  Co.,   Orchard   House.   Westminster.   S.W.)      is. 

Analysis  of  London  Joint  Stock  , mi  Private  Banks.  By  H.  W.  Birk^.. 
(London:  Effingham  Wilson,  54.  Threadneedle-strcet.  EC.)     5s. 

Mining  Year  Book,  190S.  Edited  by  A.  N.  Jackman.  (London; 
Financial  Times  OfTice,  72.  Coleman  Street,  E.C.)     I'rice.  15s.  nett. 

People's  Cooperative  Banks.  By  H.  C.  Devine.  (London  : 
Cassell  and  Co..  La  Belle  Sau\-age.  Ludgate  Hill,  EC.  Price. 
IS.  nett. 

Moor  Link,  Limited. —High  price  of  coal,  ina<i.  -■  ■ 

modation  and  disturbances  at   home  and  abroad  iro 

given  as   reasons    for    reduced    profits,    while    th.     -J...tc 

prospects  are  not  described  as  hopeful.  Profits  on  completed 
voyages  and  interest  on  investments  brought  £<)b,yn.  ^N'lh 
/■i5,72i  brought  in  total  revenue  wa-s  ;fioj,t_M.  f-enwal  ""• 
Senses  absorbed  ;£2o.642.  leaving  j647.356  available.  Ordinary 
dividend  6  per  cent,  for  year  and  /25,ooo  to  reser>e.  mabng  « 
/77,ooo.  Steamships  and  investments  ^^554.671.  Debtors 
724,367.  creditors  £i»S,26S,  cash  /3.373-    ^ 

LlNiiKn  Carlo  (Tun,  Stevenson  am>  Slaters.  I.iMr en.- 
Trading  profits,  £24,121  ;  total  revenue,  £24,7^1 :  nett  Valance,. 
/2 ,,62?:  available,  £24,SS7-  Deducting  debenture  «-.d  prefer- 
ence service  6  per  cent,  is  paid  for  vear.  /.",ooo  Pur  to  'e«r^e 
and  /2,8i6  goes  forward,  (ash.  415,072;  debtors.  £ti,t>^'^  . 
creditors,    ^W'-       K«"servos.    ^io,«,7S;     investment*    at    c     :. 

Empire  Palace.  Limitku.— Gross  receipts  on  1907  ^98,759. 
expenses,  including  /:9,383  for  depreciation  and  /3.361  lor  re- 
pairs.  /8o.7s6,  nett  income  £9^002.  Balance  brought  forward 
/:6,o43,  dividend  i6;i^  per  cent,  for  the  >-<m-^'  «>■  o"  «« 
SaidC  IS.  8d  on  10s.  paid  share.  Balance  forward  /9^8.  No 
re'ier^e  fund.      Debenture  debt   £3$.ooo.     Cash   ^11.096. 


28o 


^be  Jnvestors'  TRevfew. 


[Febki'aky  2g,   1908. 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  the  7  days  ended 
Feb.  21,  $3,735,  increase  i|390  ;  aggregate  from  July  1,  $161,682, 
increase  $43,598. 

Argentine  North  Eastern.  —  Traffic  receipts  for  week  ended 
January  24,  /3,557,  increase  /76 ;  aggregate  from  July  1, 
/89,041,  decrease  /6,909. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  January  25, 
Rs.  81,500,  decrease  Rs.  14,822;  aggregate  from  Jan.  1,  Rs. 
2,82,350,  decrease  Rs.  83,768. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  January, 
/^7,706,  decrease  /3,477 ;  aggregate  from  January  1,  ^7,706, 
decrease  /3,477. 

Buenos  Ayres  Central. — Gross  receipts  for  December  /9,952, 
decrease /1, 355  ;  aggregate  from  Jan.  1,  /132, 935,  increase /10.966. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
Feb.  21,  $127,800,  increase  $31,600  ;  total  from  July  1,  $6,241,000, 
increase  $1,742,500. 

Egyptian  Delta. — Traffic  receipts  for  week  ended  February  8, 
/5,396,  increase  £10;  aggregate  from  January  1,  /236,308, 
increase  / 16, 851. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
January  25,  Rs.  41,670,  decrease  Rs.  5,239;  aggregate  from 
January  1,  Rs.  124,001,  decrease  Rs.  26,585. 

Midland  Uruguay. — Receipts  for  month  of  January,  /5,010, 
decrease  /2,362  ;  aggregate  from  July  1,  /42,157,  increase  /238. 

North  Western  of  Uruguay. — Traffic  receipts  for  Jan.,  $18,500, 
decrease  $6,777  ;  aggregate  from  July  1,  $138,364,  decrease  $6,752. 

Quebec  Central  Railway, — Traffic  receipts  for  the  3rd  week  of 
February,  $17,973,  increase  $5,216;  aggregate  from  January  1, 
$114,680',  increase  $23,608. 

Quebec  and  Lake  St.  John. — Traffic  receipts  for  Jan.  $36,275, 
increase  $431,  aggregate  receipts  $36,275,  increase  $431. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  January  25,  Rs.  25,471,  decrease  Rs.  10,772;  aggregate 
from  Jan.  1,  Rs.  73,375,  decrea.se  Rs.  23,021. 

Uruguay  Northern. — (Jross  receipts  for  month  of  Dec,  .f  1,712, 
increase  £i  ;    aggregate  from  July  1,  /l  1,422,  increase  /970. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  week 
ended  February  7,  amounted  to  $6,150. 

English. 

Cleator  and  Workington  Junction.— Receipts  for  week  ending 
February  22,  /l,171,  decrease  /185  ;  aggregate  from  January  1, 
;^8,034,  decrease  /2,418. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
February  22,  /526,  decrease  £'i'i  \  aggregate  from  January  1, 
/5,509,  decrease  ;f  335. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
week  ended  February  22,  ;f457,  decrease  £A  ;  aggregate  from 
January  1,  ;f3,584,  increase  /58. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric.  —  Traffic  receipts  for  week  ending  February  19, 
^558,  decrease  ;^26  ;  aggregate  from  Jan.  1,  £i,907,  decrease  .^317. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
February   19,  /5  ;  aggregate  from  January  1,  ;^41,  decrease  £5. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  February  21,  ^4,530,  decrease /106  ;  aggregate  from  Jan.  1, 
/36,320,  increase  ;f  120. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  February  21,  /25,829  ;  428^  miles. 

Burnley  Corporation. — Traffic  receipts  for  weekending  February 
22,  /1, 066,  decrease  /24  ;  aggregate  from  January  1,  /9,168, 
increase  £217 . 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
February  19,  /93,  increase  £T  ;  aggregate  from  January  1,  /681, 
increase  £9. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  February  21, 
£W2,  increase  /15  ;  aggregate  from  Jan.  1,  /686,  increase  /27. 

Dublin  United. — Traffic  receipts  for  week  ending  February  21, 
^4,765,increase/315  ;  aggregate  from  Jan.  1,  /34,983,  increase £827. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
December  28,  £^4,918,  increase  /^542  ;  aggregate  from  January  1, 
1907, /257,1]0,  increase /2,644. 

Hastings  and  District. — Traffic  receipts  for  week  ending 
February  20,  /708  ;  increase  /17. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  February  22, 
/224,  increase  £5  ;  aggregate  from  Oct.  1,  /5,558,  increase/155. 

London  County  Council. — Traffic  receipts  for  week  ending 
February  15,  /29,852,  increase  ;^2,869;  aggregate  from  April  1, 
;f  1,430,236,  increase  /230,001.     Miles  115,  against  115i. 

London  General  Onmibus. — Traffic  receipts  for  week  ending 
February  22,  /17,501,  decrease  /23 ;  aggregate  from  Jan.  1, 
/137,125,  decrease  /0,655. 

London  Road  Car. — Traffic  receipts  for  week  ending  February  22, 
/6,877,  increase  /193  ;  aggregate  from  Jan.  I,;f45,194,  decrease 
Z3,889. 

I-ondon  United. — Traffic  receipts  for  week  ending  February  22, 
/5,197,  increase  /212 ;  aggregate  from  January  1,  /38,336,  de- 
crease £57. 

Provincial  Trams. — Traffic  receipts  for  week  ending  February  22, 
/1, 379,  increase  /81  ;  aggregate  from  Cct  1  /30,482,  increase 
i-1.287. 


Rossendale  Valley. — Traffic  receipts  for  week  ending  February 
21,  /179,  decrease  /l2. 

Sunderland  District. — Traffic  receipts  for  week  ending  Feb.  19,. 
;f422,  increase  /26;  aggregate  for  16  weeks  ;f  7,183,  increase /1, 087. 

Yorkshire  (West  Riding)  Electric— Traffic  receipts  for  week 
ending  February  23,  /1, 001,  increase  £\9  ;  aggregate  from  January 
1.  /8,373. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  February  18, 
^'17,821,  increase  ^1,894;  aggregate  from  January  1,  .f  125, 102, 
increase  ;f  18,728. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  Jan- 
uary 31,  /■l2,187,  increase  /1, 709;  aggregate  from  January  1, 
£li.m\.  increase /1 ,673. 

Brisbane.  —  Traffic  receipts  for  month  of  January,  /14,340, 
increase  ;^1,875. 

British  Columbia  fi^lectric — Nett  earnings  for  January  $80,436, 
increase  $24,715.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Jan.    31,   $583,042,   increase  $166,336. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  February  18,  /7.581,  increase  :f968. 

Calcutta.  —  Traffic  receipts  for  week  ending  February  22, 
Rs.  49,806,  increa.se  Rs.  2,609  ;  aggregate  from  January  1, 
Rs.  4,11,376,  decrease  Rs.  39,845. 

Cape  Electric. — Traffic  revenue  for  month  of  January,  Cape- 
Town,  ;f  11,934;  Port  Elizabeth,  /3,520. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
January,  /2,493,  decrease  /3,106;  total  from  January  1,  /2,493,. 
decrease  /3,106. 

Geneva  Trams. — Earnings  for  January  7,  fr.  206,593  ;  increase 
fr.  11,786. 

Kalgoorlie  Electric.  —  Gross  receipts  for  January,  /3,638  ; 
aggregate  from  January  1,  ^3.638. 

Lisbon  Electric. — Earnings  for  November,  milreis  46,117 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  February 
15,  Rs.  19,820,  increase  Rs.  3,272;  aggregate  from  January  1, 
Rs.  59,466,  increase  Rs.  8,040. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
January,  /51,500. 

Mexico. — Nett    earnings    for     month    of     January,     $19+,398, 
increase     $65,167;     aggregate     nett    earnings     from    January    1,. 
$194,398,  increase  $65,167. 

Perth  (W.A.)  Electric.  —  Gross  receipts  for  week  ended 
February  21,  ^1,453,  decrease  £Al;  aggregate  from  January  1. 
i;i  1,059,  decrease  /777. 

Rio  de  Janeiro. — Gross  earnings  for  7th  week  1908,  $25,219;  in- 
crease $2,189. 

Sao  Paulo. — Traffic  returns  for  January :  nett  earnings, 
$128,025,  increase  $8,962  ;  aggregate  from  'jan.  1,  $128,025, 
increase  $8,962. 

Twin  City  Rapid. — Traffic  receipts  for  the  montli  of  November, 
$497,428,  increase  $38,791  ;  aggregate  from  January  1, $5, 552, 879, 
increase    $402,984.       Nett     traffic     receipts,     $233,018,    decrease- 
$649  ;  aggregate  from  January  1,  $2,852,445,  increase  $105,004. 


ENGLISH  RAILWAYS, 


Gross 

Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date 

• 

Name. 

n.  or 

0  X 

Amt. 

dec.  on 

n% 

Aiut. 

dec.  on 

1907. 

^■^ 

1907. 

Baker  St.  and  Waterloo     . . 

Feb.  S2 

£ 
3,020 

+ 

£    ■ 
590 

8 

24,820 

+ 

£ 

5.74»' 

Brecon  and  Merlhyr 

.,      23 

2,277 

+ 

114 

a 

19,205 

4- 

1,755 

Cambrian 

.,      23 

4.305 

+■ 

210 

8 

34,615 

1- 

170, 

Central  London 

,,      22 

5.924 

— 

44' 

8 

49,180 

— 

2,o8s 

Charins;  Cross,  Euston  and 

Hampstead 

,,      22 

3,065 

— 

8 

25.115 

— 

City  and  South  London 

..      23 

3.2.6 

4- 

2:4 

8 

27,275 

■t- 

2,410 

Furness           

.,      23 

8,475 

— 

1,759 

R 

67,955 

— 

iJ.ioS 

Gt. Central       

.,      23 

73.9 '3 

91,500 

1,811 

— 

2,236 

S 

592.761 

— 

11,215 

Great  Eastern 

..      23 

— 

1,700 

8 

7.5.000 

— 

20,700 

Great  Northern  and  City   . . 

„      22 

— 

63 

« 

14,792 

— 

570 

GreatNorthern 

,1      22 

loS.ooo 



3-570 

8 

854,80. 

— 

10.790 

Gt.N.,Picc.,&Brompton  .. 

,f        22 

5.240 
223,600 

4- 

1,350 

8 

43.''65 

+ 

13.706 

Great  Western 

..         23 

4- 

6-00 

S 

[  .770,000 

-1- 

21,300 

Hull  and  Harnsley    .. 

..        23 

1,103 

8 

84. 125 

— 

4.993 

Lancashire  and  Yorkshire  . . 

„        23 



4,095 

8 

806,856 

— 

9.761 

Lon.  Brighton  &  S.  Coast . . 

,,        22 

46.970 

4- 

602 

8 

395,166 

— 

2,52t 

London  &  North  Western.. 

,.        23 

2,000 

8 

2,II7.0JO 

— 

8,009 

London  &  South  Western  . . 

..        23 

78,600 

4. 

1,500 

0 

623,800 

4- 

12,100. 

Lon.,  Tilbury  &  Southend. . 

,<        23 

8,382 

4- 

355 

6 

69.^95 

4- 

'■"il 

Metropolitan 

„        23 

14,836 

4- 

47 

5 

121,914 

4- 

4o»d 

Metropolitan  District 

,,         22 

8,771 

4- 

733 

0 

71,270 

4- 

7,l7M 

Midland           

M        22 

220,000 

10,000 

8 

1,767,000 

— 

53,0  JO. ' 

North  l^astern 

,•        22 

181,671 

4- 

879 

6 

.,396.742 

4- 

37.57* 

North  London 

,,        22 

7.696 

1,39' 

0 

05,083 

— 

10,640 

North  StaUordshire  . . 

,,        22 

iS  63a 



16, 

0 

141,679 

4- 

'9 

Khyumey         

,.        23 

6.601 

_ 

'3 

0 

52.35J 

— 

480 

South  bastern  St  Chatham 

,,        22 

69,353 



2,601 

0 

557,136 

— 

12,940 

Taa  Vale         

,,       23 

19  629 

— 

492 

157,783 

— 

_jm 

SCOTCH  RAILWAYS. 


Caledonian ,  ^^'^ 

Glasgow  ec  South-Westernj 
Great  North  of  Scotland 
Highland 
North  British  . . 


77,»17 
29.874 
7,930 
8,743 
83,293 


1,840 
442 


59" 
2,923 


4  I  305,001 

4  116,  ,61 

3  23  920 

4  33.5'5 
4  I  326,089 


—  11,405 

—  ■   «,50C 

—  «a 

4-         290-' 

—  I7,oS« 


IRISH  RAILWAYS, 


Beilasi  and  ..^ouuty  Down  . . 

FeD.  21 

2,605 

4- 

3'S 

8 

18,236 

4- 

gi« 

CorK,  bandon,  at  S.  Coast . . 

.1     21 

1,541 

4- 

28 

ij 

10,938 

— 

35i 

Great  ^orlhern 

.1      21 

17.363 

+ 

903 

8 

126,588 

— 

5'!* 

Midland  Great  Western 

,.     21 

10,171 

¥ 

174 

8 

73498 

" 
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"Prices    of    Mine  and    Mining    Finance 
Companies  Shares. 

Shares  £1  rath,  ejcept  where  otherwise  slated. 


FOREIGN   RAILWAYS. 


Fr* 

0  . 

,  Namr.                  mS 

« 

•a" 

s . 

s . 

!l 

Namk.                    ef» 

:1 

cu 

II 

u 

0    ■ 

1  = 

••■p. 

ll 
0 

^1 
0 

h* 


Anuelo  

A n^'lo- French  Ex 

Apex  

Cason 

Ciiy  and  Suburban,  £4 

Ct  ipfI  (New) 

Cons.  Goltlfields    

Po.  Pref. 

Crown  Uefi 

Drlpffuitrin 

Pmhan  Hoodepoort . .. . 

East  Hand  Prop 

'fii  t  Kami  Exiension  .. 

F  rn-ira 

I  re?  ch  Hand   

Gedn  d  Prop 

G'  'dcniiuis  Estate    .... 
G(  neral      Minlni;     and 

I'tnance 

Ginsberii 

r.lpitcairn 

Gl>nn'8  I.ydenburg 

Goer?,  and  Co 

Gold  Mines  Invest.,  £4. 

H.  E.  Proprietary 

lit  ndei son's    Transvaal 

lUrlot    

jc  bamitsburtt  Con.   In. 

Inbilee  

Iiiuipi-rs    

Kt«  infontftn     

KiiiKbts  (Wit.)     

Lancaster 


South  Apbican. 

T.anetaai(tf>  H^tatn 

May  Consolidated 

Meyer  am)  Cbarlton... . 

Moflftcrfonteln   

New  African    

New  Goch    

Ni-w  Primrose    

Nigel 

North  HHn(lfonteln    .... 

Noiirse  Mines 

f>ceana  Consolidated  ,. 
PorRes-R.indfontein,, . . 
Rand  Mines  (New)  5/  .. 

Randfontein 

Rietfoiitein 

Rf)hinson  Gold,  £4    .... 

Do.       Randfontein  . . 

Hood^poort  United  .... 

Simmer  and  Jack  Prop. 

S.A.  f^old  Mines   

S.A.  GoldTrust 

Steyn  Estate    

Trjinsvaat  (!ons.  Land., 
i'ransvaal  Develn[)n)ent 
Transvaal  Gold  Estates 

rreasnry  £^    

Van  Oyk 

Van  Hyn  

Vereeni»{ing  Estate  .... 

Vot^elsiriiis 

WelK'dachl 

Wr>.t  Rand  ConsoU  .... 
Wolhntur,  £4 


>«    ifl. 


'h 


Dkhp    I  KVH  s. 


lAitgelo  Deep   h 

Cmiierella  Deep ij- 

Crown  Deep    ii| 

Diiil-aii  Det  p i^ 

Ferreira  Deep 4^ 

(.(  Ificnliuis  Deep 4^ 

jGIen  Deep    lif 


Jumpers  I>€ep lAi 

Kni^lus  Deep 3  ' 

Robinson  Deep  {new}  ..  3 

Rose  Deep    3 

Village  Mahi  Keef ...    ..  31. 

Witwatersrand  Deep  ..  3^^ 


Rhopksians. 


■>1 


B4/6 

4 


Beclillanalanil  Kx 4/6 

(  lartereil  H.  S.  A 15  j 

("harler  Trust 15/ 

Giai  t  Mines  of  Uhod. . .  i  J 
Gabt- Hiid  rlicetiix  ....  ^ 
I  .(jiiia^uiida      Develop- 

inelit   ^ 

Mashuiialaiu]  Agency  ..  4/ 


Con.  Bulfontein    24/6 

l>t  biirsl.li;leire(lfj/io  13,^, 

Do.  Preferred     £2/10  :51k 

frank    Smith    Uiaiiiond 

iiKerslonteii)  Ord gi^ 

Do.  Pref 3 


4/ 
14/6 

li 

i 
i 


J4/6 

144 


7/ 

'i\ 

m 
21 
2/6 

24 
4/ 
a 


Northern  Copper 

Khodeslan  Hanket i 

l<bo< Ciia  Exploration  . . 
kice  Hamilton    2/i 


be  Ink  we 


8 
1/6 


Tanganyika aft 

Willouuhby 413 

Zauibesia  E'tplorlnK. 


/6    a/ 


h 
1/6 

58 
7 
IS 


Koffyfontein ^ 

Lace  Diamond    1/6 

New  Vaal  Kiver  D A 

I'remier  Dia.  Def.  2/6  . .  58 

Do.     do      Pref.  5/  .,  7 

Roberts  Victor   H 


aft 
4/ 


ft 

1/6 

A 
7. 


West  African. 


■3/^   (Al)hontiakoon 3/6 

"JS  Al>osso  ijj( 

'     'Akrokerri 2/6 


4/6 

>4/3 
a/3 
5/6 


A^liaiiti  Golddelds,  4(  . 

Uibii,ni,  fully  paid 

Iiritish  Gold  Coast    ... 

litoomassie 

I'JIiieiita  (Wassau)    ... 
I'anti  Consolidated  ... 


7/ 

=; 

46 

14/6 

a/.3 
5/6 


3/e! 
'H 

a/ 
7/6 
1/ 
4/6 
14.3 
a/3 
56 


Gold  Coast  Acency,  new  3'6 

Do.     Anial^aniated   . .  fg 
Gold     Coast     (Wassail) 

Deep 2/6 

Ilinian  Concessions. .. .  a/6 

Preslea 1/6 

Taqnah  and  Abosso....  ai{ 

Wassau 7/ 


I 


Ai;STRAl.lAN. 


M 

H 

*i 

>/9 
5i 

a/ 

04  6 

.4/I0I 

i 

yu. 


An^jlo-Aiis.  Exploration 
Associated    

Do.  Nni.  Blocks. .. . 
Urownhill  Extended  .. 
Cosniopl'n  Pr'pr'ty.... 
Golden  Horseshoe,  £5  . . 

Gulden  Pole,  2/ 

Great  lioulder,  2/ 

Do.  P(Tb,everance  .... 

Oreat  Finyall 

llaiiiault    

llMiinan's  Star    

Ivaiilioe,  Gold  £5     ... . 


1/9 

1/9 

2/ 

24/6 

5/ 

% 
73 


'/9 
"9 
5j^ 
a/ 
24/9 
5/ 
>i 
1* 
i; 
78 


7J 

7/ 

4/ 

3/3 

a}8 

6/0 

>i 
9/0 

aW 


Ivanhoe  South   4/9 

Kalgurii 7} 

hake  View  Cons g 

Lancetield    ^ 

London  St  W.A.  Eiplor. 

ation  3/ 

Mount  floppy 3 

Oroya  ItlacK  Range  ....     fj 

Oroya-Iirowiilnll    4 

South  Kalgurii Jj 

SonsofGwalia |4 

lasmaiita jf. 

Talisman  Consols af^ 


4/6 

M 

a/6 
2/6 
1/6 
ak 
■71 


4  If' 

6/6 

a/6 

3/ 
h 
6/6^ 


MiSCBLLANKUUS. 


63 
7/0 
4/') 

u 

!  71 
6/9 
4/3 


'.?/j 


25  doli 
Ualaghat,  full  p<tid  . . 
Brilliant  and  St.  George 

broken  Hill    i'rop 

c  amp  hird  

Cape  Copper,  £ii    

L  humpiuu  Keel,  2/ti  .... 
ChillaKoe.  10/ — g/  pd.  .. 

cutlers  United 

v^on.  ooid  N.Z 

t.  oplapo.  £'2 

Cornish  C  a'ols 

Dolcuath k . . 

l.spciuiiza   

Lxpiuration '. ... 

1-tuuuiioand  Uollvia  .. 

ureal  cobur,  £5    

l..uKt:  Co(>t-er  ti^op'y.  . . 
Le  Koi  £3 


7/6 

7k 
4/j 


IK 
13/6 

4 

SA 

i 


lA 

a* 

2b,  t) 
33% 

art 

3A 
2a/6 
7/3 
12/9 

4|I| 
6>t 
9/ 

a* 

5« 

»ti 


LeRol  No.a  .... 

Libiota,  £5 

Linares     £3 

Mason  &  Uarry,.. 
.Mount  i^yell  .... 
iM'nt.  Morgan  . .. . 
iVlount  blliott  .... 


M>sure,  los. 
iSautaqua,  £2  . 
.N'ndyUroog,   10/  stiares 

Oo.eguni.  10/ 

Do  Pret.,  10/ 

Oiavi  Minus  and  Kailwa 

Kio   liiuo.  £'5 

.-)!.  JuUn  del  Key    

-.iwissky  Cwppec    

i  uarsis 

Waiui    


•2&3 

■  3i 

'  ^i 

■  5K 
ii 

22/0 

SI 

I  a/9 

3 

6i| 

9/ 


'A 


23/9 

If 
22/6 

7/6 

I  a/9 

5 

6U 

9/ 

5l 
9 


r,to»H 

THArvin  roH 

W  »  K  .  . 

.,.. 

T  1  TKArnr 

TO   OATB 

NAUK. 

Week 

In 

,   ■ 

fDee. 

Amount.     ' 

[ 

aU 

en.imgi 

i'-'.            .- 

^i^u. 

Alcoy  and  Gsndia 

Feb.  n 

P>.  11.000 

_ 

L 
a,™»     S 

P».  I5I,'»W  + P4.4,o<io 

AntofHKasia  (Chili    and: 

Bo'ivia 

Jan.      • 

101,406 

i 

17.92,     !• 

7  9*3 

Algeclras  (Gibraltar)    .. 

f'cb.   15 

P»aS,a)lj 

+  Pk.2,./7J|  :,,i 

Pi. 

•  ••MS 

Aranco      

Dec.     • 

8.IW 

1- 

1.645     If 

4n,r.-2:  ♦ 

4.7M 

Buenos  Ayres  &  Pacific 

Feb.   M 

»3,9S2 

t- 

a'.34) 

31 

i.99'«}7  + 

S6i»a 

Buenos  Ayrcs   &  Ros  0 

and  Cen.  Argentine  ..; 

..      I] 

130.013 
las.'iS 

<■ 

15.325 

7 

Tor.aij  4- 

W8.707 

Buenos  Ayres  G.  Sthn.  ; 

»      >3 

+ 

14.95" 

34 

a,748,n>6l4- 

77,«»7 

Do.             Western 

..      n 

JJ.J'O 

+ 

I  ",435 

14 

i,a>9,«li  4- 

a»/M9 

Do.           Ens«nada 

Nov.     • 

683 

+ 

4*7 

34 

ai.i^e  > 

i/fi 

Cartagena  (Columbia) 

6,900 

^ 

— 

Cem.Dr'g'ay  of  Mi.Vid. 
Do.       Eastern  Ex. 

Feb.   ij 

f2,tao 

— 

1,011 

33 

5«6,««  4- 

«>.3«4 

.,      15 

3.034 

+ 

1,034 

31 

7'.40»  ■*• 

6.581 

Do.     Northern  Ex. 

>,     IJ 

•  ■794 

+ 

5:2 

33 

47,113  + 

".333 

Do.      Weslern  Ex. 

..     '5 

i,7'5 

+ 

4"i 

33 

43-753  — 

1  719 

Cord/iba  Central 

„     16 

3.40s 

4- 

■9S 

7 

a4,7:     ' 

'  '  ■'. 

Do.        Northern  Ex. 

,,      16 

6,370 

f 

960 

1 

44.2- 

Do.N.-W.Argln.  l:x. 
Cordoba     and     Koft^irio 

„     1(1 

a,oio 

+ 

52. 

7 

12,5. 

,.     16 

7.335 

+ 

a,495 

12 

I52,".f. 

4.-  I   , 

Costa  Rica 

Jan.    as 

7,3.6 

— 

;i9 

i^ 

181.609 

+ 

a*,67o 

Cuban  Central    . . 

Peb.  21 

"3.^69 

— 

1,2*9 

14 

l'M.!«< 

— 

5!  <rt> 

Gt.  West,  of  Brazil       . . 

„     aa 

10,165 

— 

!,',"'' 

N 

Entre  Rios 

,>     aa 

9.ao^j 

f- 

2,254 

H 

Int. -Oceanic-  of  Mexico 

..     " 

$i6o,9'jo 

4- 

84.4'>'     .1,1 

.». 

La  Guaira  and  Caracas 

Jan.      • 

7.35" 

— 

2,'JI.,       I'' 

Lcopoldina 

Feb.    22 

a  2  624 

t 

5W.I      8 

Mexican 

Dec.     • 

t72».5oo 

<• 

1|02,200        5* 

*. 

Mexican 

Pcb.   ai 

$150,700 

— 

»li,»loo,     7 

!*■ 

Do.     Southern 

.,      21 

»25.a3> 

— 

•  109     7 

1     ■- 

Do.     Ceniral 

Dec.     • 

$3,163. 4»a 

*  Woo,775l     6»^ 

Do.        Do 

Feb.  aa 

$9  •4,64a 

+ 

$73  a45     6« 

« 

Manila      

•43.751 

— 

$4, -2.-      8 

Nitrate 

.,    I5t 

2«,Ol6 

L 

6.033      5 

i 

Oitoman ■ 

.,     aa 

4.4'7 

— 

ta^      8 

.'.■'^ 

- 

.    /    4 

Peruvian  Corporation.. 

Ian.      • 

$»46.a'" 

+ 

$69,906      7* 

«5,!>83,53' 

+  1117.506 

PuertoCabollo&V'leucia 

. 

2,500 

— 

I,''X)U          1* 

a.Soo 

— 

l^fJO 

San  Paiilo 

Feb.    16 

a4,4'6 

— 

S.osy      7 

i67,}ao 

— 

111.506 

Salvador '. 

i>     ai 

•3a.5«>l 

—            — 

— 

— 

United  of  Havana 

1.     aa 

34,"6i 

- 

9.'=69    34 

561,368 

— 

14',747 

Western  of  Havana     . . 

..     aa 

5.a»! 

'  + 

li^    34 

173.8.6 

4- 

31.625 

iSalra  &  Hueiva  .. 

Jan.      • 

11.164  - 

i,;2i     I* 

11.X64 

l.5a» 

Months.        I  Neti.        i  Fonni .Mended. 
INDIAN    kAILHAYS. 


Bengal  Nagpur. 
Bengal  &  N.-W 
Bonibay&Baroda 
Do.    Stale  Line 
Burma 

Delhi  Umballa.. 
East  Indian 
Gt.  Indian  I'cnin. 
Indian     Midi  tnd 
Madras    and    S 

Mahratta 
South  Indian     . . 
Soinbern  Punjab 
Do.    Extension 


CROSS  THAFflC   FOR  WKRK. 


Week       *««..«.       *"•  Of  D**^- 
endinK      A°>o""*-    |on  last  year 


Feb. 

Jan. 
Feb. 

Jan. 
Feb. 


Feb. 

Jan. 
Feb. 


Rs. 5,90,000 
K  .2,a9,8io 
Rs.j,H4,ooo 
I<s.5,oa,oou 
Ks.4,22,  16 
ks.38,4'x> 

RsI7,^^5,«x» 

Hs.  14, 26,900 

Ks.3,5),50i> 

Rs.2,d6,«o6 
i8|   Ks.i,g7.68o 
Rs.95,200 
KS.I3&40 


CRU^S   TRAFFIC    TO   DATS* 


In.  or  D«c. 
00  U^l  jeac . 


—Rs.  113,000 
—     R.gb.Toi 

-  Ks.dt.otx* 

—  ks.8;,'x>j 
f    Rs.63,v*ii 

—  Ks.i.iio 
I-  Kj.73.'>oo 
-K.I. 46.31 

-  K.  29,915 


Rs.  23 ,63,000 

Rs.  10,56.500 
Rs.28, 36,000 
Ks. 38.^6,00 
Rs. S3. 31. in 
Ks.2,7i,7'>' 
Hi. 13,63. oi>i 
Ki.'a,«7.*^- 
Rs.2o,25,6ui.», 


-R.5.5WW 
-k.^.79.7tt9 


f    Rs.29,819      X     Rs.M-oa-444l  +  R.«.93.<n 

-  Rs.1.7'^      ill.-.   -.  ...  _  «     ..>  -,o 

-  Rs. 4.^73 
-      R..l.2ti 


*   II  days. 

UNIIED 


S  From  July  i,  ig-^?.        X  From  janujt)   i,  it/j5. 
STATES   AND   CANADIAN    RAILWAYS. 


CROSS  TRAPriC  FOR  WEEK.      GROSS  TRAFTIC  TO  DATV. 


Week 

endin)^ 


Amount. 


I- 


Canadian  Pacific  .: 
Chicago  Gi.  Western 
DeiivtT  &  Rio  Gra-ide 
Gr.  Trk  M.itn  Line.. 
Canada  Ailauiic 
Gr.  Trk.  Western  . . 
Do.  Det.,G.  H.&  Mil. 
Louisvdie  fit  NaslivMd 
National  of  Mexico  .. 
Southern 
Wabash 


Feb. 

21 

,, 

,, 

,, 

,, 

,, 

tt 

It 

k8 

d  ,1s.      I 
1,054,0001— 

138334  - 

a85 


^  I  Amoi 


1I0.  or  Dec 
oolktlycar. 


148.1W0;  33  t   4^ 


at, 214 
8 1,1. 


£94.5491-    f'o.S-/! 


tS.a'S 
£18,540- 

£4,938  - 
759,uOO  - 
a97,000  4- 
1198,000  — 
397,0Ol»  — 


fl.lOl 

£1.420 

IJ5.'*»' 

l.uoo 

904,000 

110,000 


1,923,000  f- 
3,X46.aac  — 


£  5,703 


sat  ,009 


MONTHLY    STATEMENTS. 


MKTT  BAKNIMCS  FOII  HOMTH. 


Month.     Amount. 


[n.  or  Dec. 
on  ,906. 


NBTT  BAKHmaS  TO  DATS. 


US 


Amoool. 


Atchison 

Canadian  Northern 
Canadian  Pacific  .. 
n  liver  x  Rio 

Erie 

Gr.  Tr.  Main  Une.. 
Canada  Atlantic     . . 
Grand  rtunkWesln 
Do.  Dct  G.  U.&Mil. 
illinois  Central 
I-ouisville  A  Ndshvl. 
Miss.  K.  &  Texas  .. 
New  YorkCeiU.&H. 
NewVorKOnt.  aW. 
Natl  ol  Mexico 
Norfolk  &  Western 
Northern  Pacibc   . . 
Pennsylvania 
Reading 

Southern  Pacific    . . 
South,  rii 
Union  Pacific 
W*o»>h 


Dec. 
J.n. 
Dec. 


Nov. 


Jan.' 
Nov.' 
Dec.- 
Nov.' 
Dec.' 


Jan.' 
Aug' 
Dec 


doJs. 
a, 286,000 

115,700 
2,077,000 
1,590.000 
3.203,000 
£17, 000 

£a,7oo 
£18,600 

4.)  6  ,000 
3,9' 3.000 
i.9*>.378 
7,87;, 000 

553.000 
1,139,000 
2,24., 000 
4, 3211,000 


dols. 
J34,o 

^     174.0001   7 
ia»,i 

"54.0001 
992,000  6 
11,800  5 
i 
3 
3 
7 
5 
6 
3 
6 


£3.700 
t.'.ooa 
498,000 
"  74,000 

398.617 
206,000 
S«iooo 


WV>o° 


12,690 
725.000 


13.009,000 

1.7  4 
>4.43i| 


livorDec. 
on  1906. 


—  3,B)  1.000 

^    465,400 

—  l55,<KO 


»7,O5».O0i>|  »• 

£010. 'X«V  - 


2I,aA4,X^ 

13.711.2- 

4< 
3 

"7,049.A- 

J0.1:: . 
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Zhc  Jnvestors*  IRevlew. 


[February  29,  igori. 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED  A. D.  1720. 

Governor:  Sir  NEVILB  LUBBOCK,  K.C.M.G- 

FIBE,  LIFE,  SEA,  AHNUirlEB.    ACCIDEHTS  ft  EMPLOYEBB'  LUBILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary, 

HiAD    Officii      RoVAL     EXCHANGE,     LONDON,     E.G. 

Wect    End    Offlca:     44,    PALL    MfALL,    8.W. 


C»^  fiFNTRAI     Insurance  Contpanp,  £td. 

*»•■"  '  llflUi  Chairman:  Walter  Chamberlain,  Esq.,  J. p. 
Guaranteed  by  the  Liverpool  A  Lonilon  &  Globe  Insurance  Company. 
Total  Funds  exceed  £10,000,000. 

FIRE.    ACCIDENT.    BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT     AND     UP-TO-DATE     CONDITIONS. 
Head  Office :  1 ,  Cornhill,  l.ondon,  E.G. 

Applications  for  Agencies  invited.  HUGH  LEWIS,         Manager  &  Secretary. 


Ctbe  investors'  IReview, 

The    Week's    Money     Market. 


Bank  Rate  4  per  cent.       (Reduced  from  5  per  cent. 

on  January  23.) 

Norfolk  House,  Friday  Evening. 
When  the  Bank  return  shows  another  increase  of 
ing  to  the  Trea.sury  and  the  various  Government  de- 
ing-  to  the  Treasury  and  the  various  Government  De- 
partments, bringing  the  total  up  to  ;£^i7, 170,000  or 
;^2, 198,000  more  than  a  year  ago,  it  is  unnecessary 
to  discuss  why  short  credits  should  be  dear.  They 
must  be  dear  until  a  considerable  amount  of  this 
accumulation  has  been  disbursed,  and  the  sooner  the 
Chancellor  of  the  Exchequer  takes  measures  to  reduce 
the  pressure  upon  the  banking  credit  of  the  country 
the  better  will  it  be  for  his  popularity.  Great,  how- 
ever, as  the  accumulations  are,  there  must  be  other 
influences  at  work  to  account  for  an  increase  of 
;^5,25i,ooo  in  the  market's  d^ebt  to  the  Bank,  an  in- 
crease which  brings  the  total  of  other  securities  up 
to  ;^34, 840,000  or  ;£,'i,6o8,ooo  more  tlian  this  time  last 
year.  Noi  doubt  the  increa.se  in  the  debt  of  the  market 
is  less  than,  the  amount  drawn  away  from  it  by  the 
tax-collector,  but,  on  the  other  hand,  business  is  much 
smaller.  Every  day  brings  a  complaint  of  the  short 
supply  of  bills,  and  it  is  not  because  foreign  comf>eti- 
tiori,  although  present,  is  aggressive,  tliat  this  scarcity 
exists.  There  is  less  businessi  doing,  particularly  less 
finance  business,  and  the  supply  of  negotiable  instru- 
ments is  therefore  much  smaller  than  it  vi'as  a  year  ago, 
as  witness  the  reduced  overturn  of  the  London  Clear- 
ing House.  \\'hy  the  lK>rrowing  at  the  Bank  should 
have  been  so  heavy  is  therefore  difficult  to  explain 
from  some  points  of  view,  but  of  the  fact  and  the  con- 
sequent pinch  tliere  can  be  no  question  at  all.  No 
doubt,  too,  the  railway  dividend  money  has  contributed 
much  toi  intensify  the  distress  among  credit  jobbers, 
for  between  last  Saturday  and  tcv-morrow,  inclusive, 
nearly  ;^g, 000,000  will  have  btMjn  collected  and  paid 
out  again  by  the  five  great  companies,  the  Midland 
coming  last  with  ;^'2,032,ooo  to-morrow  ;  but  the 
amount  is  not  much  larger  than  usual  at  the  same  time 
of  year,  and  the  real  cause  of  the  scarcity  is  the  revenue 
collection. 

Short  loans  in  the  open  market  have  been  3 J  to  4 
per  cent,  all  week,  and  rather  than  go^  to  the  Bank 
people  have  been  willing  to  pay  4]  to  4!  per  cent,  for 
overnight  money.  But  they  had  to  go  tO'  the  Bank, 
and  the  borrowing  continued  yesterday  under  the  in- 
fluence of  .Stock  Exchange  payments,  and  not  only 
were  all  the  loans  due  renewed,  Hut  some  additional 
loans  applied  for.  To-day,  however,  the  release  of 
so  much  railway  dividend  money  helped  the  market, 
and  it  began  to  repay  the  Bank,  only  about  a  quarter 


of  the  moderate  amount  due  this  morning  having  to 
be  renewed.  Outside,  however,  3J  to  4  per  cent,  was 
still  the  general  quotation  for  lx>th  day  and  seven-day 
money,  although  the  demand  was  less  urgent. 

Everybody  recognises  that  the  causes  working  for 
dear  short  credits  are  temporary,  and  the  Bank  return- 
issued  on  Thursday  has  increased  the  confidence  of 
those  who  are  speculating  in  bills  for  cheap  money  in- 
April.  The  Bank  rate,  they  say,  will  be  down  to  3  f>er 
cent,  next  month,  and  many  were  disposed  to  grumble 
yesterday  because  it  was  kept  at  4  per  cent.,  forgetting 
in  their  eagerness  that  the  inflow  and  outflow  of  gold 
now  do  little  better  than  balance  each  other,  that  we 
still  owe  probably  quite  ;^i, 500,000  to  the  Bank  of 
France,  that  -Argentine  requirements  are  not  nearly  at 
an  end,  and  that  further  supplies  of  coin  from  Egypt 
are  not  likely  to  be  of  great  magnitude.  The  market 
forgets,  too,  that  the  reserve  of  the  Bank  has  been 
built  up  since  the  New  Year  by  the  return  of  much 
coin  and  some  few  notes  from  the  internal  circula- 
tion. Moreover,  great  loan  operations  are  getting 
ready  to  be  entered  into,  and  the  foreign  commitments 
of  this  country  alone  on  new  securities  are  already  for- 
midable enough  to  warn  people  of  the  danger  of  re- 
newed exports  of  gold  on  a  considerable  scale  when 
money  does  become  cheap.  All  these  considerations 
are  left  out  of  sight,  and  bill  brokers  continue  to  buy 
three  months'  remitted  paper  for  payment  in  April  at 
or  near  3  per  cent.  The  spot  discount  rate  for  such 
paper  was  not  better  than  3^  per  cent,  early  in  the 
week,  although  the  bill  brokers  usually  quoted  3^-f  per 
cent.,  and  yesterday  the  working  rate  fell  to  30-3^ 
per  cent.,  with  few  bills  to  be  had;  even  at  the  finer 
figure. 

To-day's  discount  rates  have  I>een  weakened  by  the 
readiness  of  the  joint-stock  banks  to  buy  three  months' 
Tjills  from  the  brokers  at  3^  per  cent.  One  leading  bank 
was  taking  sixty-day  paj>er  from  them  at  3^?  per  cent. 
Discount  houses  accordingly  quoted  3I  to  3i%-  per  cent, 
for  full  three  months'  paper,  and  were  rather  above  the 
market  lx.-causc  the  supply  of  paper  was  moderate^ 
and  business  could  be  done  in  threes  and  fours  mixed 
at  3^  percent.,  while  3j^g  percent,  was  a  working  rate 
in  more  than  one  quarter.  Some  holders  of  bills  tried 
to  sell  mixed  parcels  of  all  dates  at  3  per  cent.,  but 
did  not  succeed  ;  the  market,  however,  is  slipping  back, 
and  it  is  difficult  now  to  get  3f  per  cent,  on  the  best 
class  of  inland  paper.  How  the  brokers  mean  to  drive 
rates  down,  may  be  measured  by  the  statement  that 
business  in  July  Treasury  bills  for  delivery  in  April 
has  been  talked  of,  if  not  done,  at  2|  per  cent. 

In  Germany  the  position  is  improving  fast,  so  far  as 
the  Reichsbank  is  concerned',  its  latest  return  show- 
ing an  increase  of  ;£,2,028,ooo  in  the  cash  in  hand,  and 
a  decrease  of  ;^2, 268,000  in  the  note  circulation.  The 
effect  of  this  has  been  to  bring  that  circulation 
;^i  1,843,200  l>elow  the  legal  maximum,  against 
;£,7, 229,450  the  week  lx;fore,  but  the  industrial,  and 
even  the  credit,  situation  in  Gcrmanj'  is  not  yet  com- 
fortable, and  our  market  must  not  leave  out  of  sight, 
the  danger  of  demands  of  gold  from  Berlin  should 
rates  here  l>e  permitted  to  fall  much  further.  In  short,, 
our  market  might  be  liable  to  unpleasant  surprises. 

Exclusive  of  ;^,'50o,ooo  in  sovereigns  due  in  im- 
mediately from  Egypt,  there  is  about  ;£r8oo,ooo  in  raw 
gold  to  be  dealt  with  in  the  open  market  next  week, 
and  it  is  expected  that  the  Bank  of  England  will  get 
;£,"50o,ooo  of  this,  'lliat  should  at  least  be  enough  to 
set  against  any  immediate  exports  visible,  and  the 
March  internal  currency  suction  as  well. 
Silver. 
The  drop  in  prices  recorded  last  P'riday  was  followed 
by  a  further  fall  to  25iid.  per  oz.  for  cash  and  25|d.  per 
oz.  for  delivery  two  months  forward  on  a  continuance 
of  the  selling  from.  India.  By  Monday,  however,  the 
bazaars  were  again  buyers,  and  although  the  orders 
were  mostly  at  a  lower  figure  than  brokers  would  ac- 
cept, they  helped  to  lift  quotations  to  25-[fd.  aqd 
25'^d.  per  oz.     Indications,  however,  are  not  wanting 
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that  the  demand  from  that  quarter  is  nearly  satisfied  for 
the  present,  and  durin},'  the  latter  part  of  the  wi^ek  the 
tctndency  has  been  downwards.  To-nijjht  the  market 
dosed  at  25^d.  and  2!,{>g<i.  per  oz.,  with  sellers  pre- 
dominatin},^.  Applications  for  the  Rs.40,00,000  Council 
drafts  ia  India  on  Wednesday  amounted  to  no  more 
than  Rs.  14,55,000  in  bills  and'  Rs. 25,00,000  in  tele- 
trraphic  transfers.  The  whole  of  the  tenders  for  bills 
were  allotted  at  is.  3  29-32d.  per  rupee,  but  no  allot- 
ments were  made  in  transfers.  Next  week  only 
Rs.  30,00,000  will  be  offered. 


r  BANK   OF   ENGUNR. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesday,  February  26,  1908. 

t  ISSUE   DEPARTMENT 

d 


56,405,625 


£56,405,625 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 
11,015,100 
7.434,900 
37,955.faS 

£56.405,625 


Proprietors'  Capital 


BANKING  DEPARTMENT. 

£ 


14,553.000 


Rest 3.601,915 

Public  Deposits  (including 

Eichequer,       Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  i7,'77.7'9 
Other  Deposits  ..  ..  43,728.632 
Seven  Day  and  other  Bills  66,237 

£79."7,503 


Government  Securities 
Other  Securities    .. 

Notes 28,595,120 

Gold  and  Silver  Coin       ..       1,365,092 


£ 
14,327,216 
34,840.075 


Dated  February  37, 1908. 


f79,H7,50} 

J.  G.  NAIRNE,   ChlefCashier. 

\                                 BANKING    DEPAKTMENT. 
.    In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Liabilities. 
Rest 

Pub.  Deposits  , 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do.      . 
Total  Reserve  . 


NoteClrcuUtion 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Feb.  iq, 

igo8. 


£ 

3,582,3^2 

15.3.17.662 

39.987,542 

66,587 

14,327,216 
■.19,588,870 
29.611,097 


£ 

27,580,035 

38,741.132 

533  PC. 

4      ., 


Peb.  26, 
1908. 


£ 

3,601,9x5 

17.177,719 

43,728,632 

66,237 

14,327,216 
34.840,075 
29,960,212 


£ 
27,810,505 
39,320,717 

49J  p.C. 

4    •. 


Increase. 


£ 

■9.523 
1,840,057 
3,741,090 

Decrease. 


5,600,670 


£ 

230,470 
579.585 


Decrease 


Increase. 


5,251,205 
349.115 


5,600,670 


Decrease. 


4i  PC 


Foreign  Bullion  movement  for  week  £272,000  in. 
LONDON   BANKERS'   CLEARING. 


^B      UODlfa. 

1907. 

1906. 

Increase. 

Decrease 

1907. 

Jan. 

1,340,530.300 

1,361,699,000 



21,169,000 

Feb. 

1,040,149,000 

1,007,233,000 

32,916,000 

— 

^Bar. 

919,847,000 

792,823,000 

127,024,000 

— 

940,920,000 

964,075,000 

— 

S3.i55,ooo 

^Ray 

1,201,316,000 

1,218,457,000 

— 

17,141.000 

lane 

962,976,000 

915.762,00c 

47,214.000 

— 

July 

1,312,724,000 

1,286,740,000 

25,984,000 

— 

Aug. 

886,964,000 

857,418,000 

29,546,000 

— 

Sept. 

877,576.000 

948,024,000 

— 

70,448,000 

Oct. 

1,271,549,000 

1 .277,668,(.oo 

— 

6,119,000 

Nov. 

935.475,000 

913,490,000 

21,985,000 

— 

Dec. 

1,096,164,04x1 

1,185,984,000 

— 

89,820 

12,786,190,000 

•  2,729.373,000 

56,817,000 

- 

1908. 

igo8 

1907 

Jan. 

1,007,367,000 

1,106,975,000 

— 

99,608,000 

Week  endine 

Feb.  5 

287,369.000 

316,182,000 

— 

:8,8l3,oo.> 

..     12 

216,115,000 

224,564,000 

— 

8,449,00.' 

„    19 

252,897,000 

279,824,000 

— 

26,927,000 

„    26 

206,530,000 

219,579,000 

— 

13.049,000 

1,970,278,000 

2,147,124,000 

— 

176,846,000 

The  ioUcwing  bullion  movements  on  loreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  :— 


Tuesday,  Bars 

Wednesday,  Ban 
Thursday,        ,, 
Friilay 


£43,000 
"70,000 
150,000 
_  1 76,000 
£4^000 


£480,000 


i.* 

£•:■ 


WiTHnitAWALS. 


Thursday,  S.  Americ.i 
Net  liiflu.v 


flSCOOD 
t33O.000 


£480.000 


TREASURY    BILLS    OUTSTANOING. 


Amount. 

DuraUoa. 

Wbon  rtpayabi* 

Rat*  par  MM. 

H,  500.000 

1,500,000 
1,413,000 
2,500,000 
1,800,000 
2,500,000 
2,300,000 

6  raontba 
6  months 
6  months 
6  months 
6  months 

190S 

Mar.  as 

Jaae2f 
June  28 
lulyii 
Julyir 

£ 

4  »", 

5  H    >l 
4    0   • 
J  i>  II 
]  iB  II 

3    6    St 

14,713.000 

t  l%«urd  privately. 

PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  Feb.  22.) 


Revkmuk. 


£ 

Customs         604,000 

Excise    .          1,365,000 

Estate,  &c.,  Duties  ..        ..  350,000 

Stamps 361,000 

Land  Tax  and  House  Duty.  230,000 

Property  and  Income  Tax  . .  2,4^9.000 

Post  Office       370,000 

Telegraphs 335,000 

Crown  Lands — 

Suez  Canal  8c  Sundry  Shares  — 

Treasury  Bills  (reissued)    ..  — 

Miscellaneous I>43S 

Bullion  advances  repaid     ..  100,000 
Repayment  of  Advances  for 

Interest      on      Exchequer 

Bonds  under  the  Capital 

Expenditure  (Money)  Act, 

1904 — 

Advances  for  Interest  on  Ex- 

chequer  Bonds      .,        ..  — 

Telegraph  Acts          ..         ,.  — 

Nav     Works  Acts    .,        ..  — 

Military  Works  Acts           ..  — 

Land  Hegistry  Acts  ..        ..  — 

Public  Bldgs.  Expenses  Act  — 

Public  Offices  Site  (Dublin).  — 
Issue  of  hxciiequer  Bonds 

underCunard  AgreementAct     — 

Ways  and  Means  Advances  — 
Temporary  Advances   Deti- 

ciency           — 

Suez  Canal  Drawn  Shares. .  — 

China  Indemnity       ..        ..  — 

Issue  of  Exchequer  Bonds..  — 
Decrease      in      Exchequer 

balances       — 


EsrsHocTtics. 


c 

f  ,009,1  If 


CS-775.425 


National  Debt  Servke 

Other  Consolidat«d    Fao4 
Charges 

Payments   to   Local  Taxa- 
tion     

Supply  Servtoem       ., 

Bullion  Adfane««    . , 

Treasury  Blllt(nett  amoum)        — 

Advances    for    Interest    GO 

Exchequer  Bonds  .,        — 

Exchequer  Bonds  redoemW       — 

Military  Works        .,        ..        — 

Naval  Works — 

Telegraph  Acts        . ,        . .        — 

Land  Registry  (New  Build- 
ings)          — 

Public  Buildings  Expenses 
Act — 

Public  Offices  Site  (Dublin) 
Act — 

Suez  Canal  drawn  Shares 
in  reduction  of  debt        ..        — 

Cunard  Agreement . .         . .        — 

Surplus  Revenue  applied  to 
Reduce  Debt  . .        — 

Cbiod  Indemnity  applied  to 
retJuce  Debt  .,         — 

Dehciency     Advances     re- 
paid   

Ways  and  Means  Advanc 
repaid  

Increase      la       Bscheqtiec 
balances «.S49<9V( 


IS.TTSA'^ 


BANK  OF  FRANCE  (25  francs  Co  the  £). 


Gold  in  band  . . 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 

Proportion    between  bullion 
Cent,  a  week  ago. 


Feb.  37i  1908. 


1 10,638,640 
36,368,640 
44.405.' 20 
22,333.400 

191,448,660 

5.393.4a> 

24.233.400 


Feb.  20, 1908. 


£ 
1 10,365,880 

36,161,640 
4!, 1 57,080 
32,730,16a 
191.237.560 
6,009,080 
20,104,310 


Feb.  13. 1908. 


£ 

109,848.300 

36. 1 83.400 

43r933.7M 

32,811, 4to 

I93>  290,000 

6.4 1 1.960 

«9'i29.76o 


Feb.  aB.  i9ar- 

I 

to5.«7*.wo 
39.J9*-*** 
54.0JI.5w 

33,144,000 

I97,t7«.«*0 
7.93J.»* 
3i,joi,j6o 


and    circulation  761!  per  oeol.  agaiusc  76|  pac 
NEW  YORK  ASSOCIATED   BANKS  (dollar  at  4%.). 


specie 

Legal  tenders     . . 
Loans  and  discounts 
Circulation  ,. 

Nett  deposits 


Feb.  23, 1908 


51.675.000 
13,133,400 

338,794,000 
13.237.600 

2^9.258,300 


Feb.  15, 1908 


£ 

50,684,000 
12,100,000 

337.050,1100 
I3.3i4.ooo 

226.461,000 


Feb.  6, 1906. 


— I — 
50.816,000 

2.0»>,000 

X27.gy2.Oaa 

13.47O.OM 

217.476,000 


Feb.aj,  19°^ 


I 

3».o«M>0» 

iS.o«j.lla* 

ii6.7aa,oa* 

10.601,000 

JO^O0O,O0» 


Legal  reserve  is  »5  per  cent,  of  neli  deposits,  but  this  roserro  ••po^f'"! 
legal  tenders)  exceeds  this  sum  by  £6,493.''5o  against  an  excess  last  woek  ot 
£6,168,500. 

IMPERIAL  BANK  OF  GERMANY  (20  murks  to  the  t). 


Feb.  u,  1908. 


£ 

48,438.650 

46,276.200 

3.302,450 

65,096.^0 

J»6jS,IOO 


Feb.  15. 1908. 


46,410,70a 
47,926,50a 
4,032,900 
67,964,600 
36,573,550 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stoclts  . 
Note  circulation 

Public  deposits 

Note  circulation  below  ieRal  luaximum  (free  to  taxation)   £ll,64j,»x>,  a«aiiul 
£7,»9.4So.  beiow  the  leRal  maxiuiuiu  last  week. 

AUSTRIAN-HUNGARIAN   BANK  (24  crowns  to  tlie  £). 


Feb.  7,  igoS. 


I 
44.867,350 
48.364,910 
4,181,100 
70,558.550 
21.509,450 


Feb.  *i,  1907. 


41.54  MJ» 

6j.745.»>» 
t79'7.«50. 


Gold  reserve  .. 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  lurculation 
Bills  discounted 


Feb.  *3, 1908 


£  ^ 
46,5io,9<6 
11,572,0115 
3,500,000 
3.4«4.70li 
7I.3'3.040 
lt<,«li.25a 


Fob.  ij,  1908. 

Fob.  7. 1908. 

F«b.Q.i«a7' 

C 

c 

£ 

46.418.958 

4&,3ll.o83 

46.4a9.1u 

11,418,500 

'*.i»fjt7i 

ia,n»,J9t 

1,500,000 

a,yK>,(ua 

a.^>i.aa» 

S.555.5«J 

3.70O.I7J 

2,i»aAn 

7t.i.':«.S4l 

;a.')7i.ill 

»«  uyri 

t  .au.**} 

MATIUNAL  BANK  Ui"   Bti.i.u  H    :>  u 


I  a  ia«  £1. 


Coin  and  bullion 
Other  securities. . 
Note  circulation.. 
Ueposits    .. 


Fob.  art,  1998  Fab.13, 190S. 


6,046,300 
>},673,6oa 
a9,a67.]aa 

3.518,960 


S4ta,|6a 
a3.VO.3aa 

aji9[fao 


Feb.  6, 190*. 


>.S44.l6> 


Pabkai.i9.*> 


MUVJ** 
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[Febrviary  29,  1908. 


BANK  OF   RUSSIA  (10  roubles  to  the  £), 


OPEN    MARKET   DISCOUNT. 


Per  cent. 


BANK   OF  SPAIN    (25  pesetas  to  the  £). 


Feb.  22,  1908  Feb.  15,1908.  Feb.  8,!9o8.  Feb.23,1907 


Gold  

Silver        

Foreign  Rills 
Discount  and  Short  Bills 
Treasury     ccoiint 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Governinent  Securities 


£ 
15,716,858 
25,953.792 

2.343.  50 
28,9  3.48') 
29,080,825 
62,599.861 
21,614.985 
1.339,010 
4  75i,i-'8 


£ 
15,703,186 
25.866,892 
2.370,363 
28,986,054 
29,6.1,394 
63  902,974 
21.684.008 

i,42i,76j 
4.431. 144 


£ 

15,69  ,809 

25.785.775 

2,363,027 

29339331 

29.51;  780 

63,003,099 

21,498,165 

'■4^3,756 

4,8^9  013 


£ 
15,412.473 

24.6i2,83o 

3,303,803 

24,586,^29 

32,524,971 

60,715.855 

22,054,543 

1,600,502 

6,554,806 


BAMK   OF   HALY   (25  lire  to  thi  £). 


Jan.  31. 
1908. 

Jan.  20, 
1908. 

Jan.  10, 
1908. 

£ 
41,237,600 
'7.^77,720 
2,61  ,120 
2,895,880 
5,806,480 
1,605,120 
54,827,160 
5,05', 520 
3.553,40) 

Total  cash           

Inland  Bills        

Foreign  Bills 

Advances.. 
Government  securities 

Otiier  securities 

Circulation          

Deposits  at  notice 
Current  accounts 

£ 
40997,800 
16,521, 28.J 
2,771,760 
2,330,880 
5,805,440 
1,602,760 
53,908,280 
5,206,160 
3,725,800 

£ 

41,125,320 
16.551,480 
2,721.560 
2,45i,,.58o 
5,812,160 
1,602,200 
53,529,160 
4.735.120 
3.650,560 

Dec.  31, 
1907. 

£ 
41,261,360 
19,22  ),o8o 
2,^77,240 
2,85^,84o 
5,834,040 
1,607,040 
56,463,520 
5,301,040 
3,190,520 


SWISS    NATIONAL    BANK    (25    francs 


£). 


Feb.  22,  1908. 

Feb.  15,  1908. 

Feb.  7,  1908. 

Jan.  31,  J908. 

Gold 

Bills       

Note  circulation 
Short  term  advances. . 

£ 

3,3^5,235 

2,051,845 

4,824,218 

866,428 

£ 

3,303,843 

2,075.378 

4,974.424 

822,490 

£ 

3,275,99' 

2.357.95) 

5,210,670 

794,9,So 

3,24 ',888 

2,67^,1119 

5.3(3,242 

05  ■,407 

LONDON  COURSE  OF  EXCH4N(iE. 


Place. 


Anisterdam  and  Rotterdan 

Do.  do. 

Am  werp  and  Itrussels 

lia.nburK        

Ktrlin  &  German  B.  Places 
Pmis     .. 

Do 

Marseilles 
Svtiizerlacd  ,, 

Auptri?. 

St.  Ffcteisburp  and  Moscow 

lia>ian  Bank  Places 

Nt w  York 

Madiid  and  Spanish  B.P. 

I-isboii 

Utoiio 

Copenbanen  .. 
Cbiistiania  .. 
StucKLoiui 


Usance. 

Feb.  18. 

Feb.  20. 

Feb.  25. 

sliort 

12-2i 

12-2J 

■  2-2} 

12-4, 

3  months 

12-5* 

.2-43 

3inontlis 

25-5oi 

25-50 

25-50 

3nioiitlis 

2076 

20-76 

20-74 

3niontl)s 

2077 

20-76 

20-75 

cheques 

252. i 

25-17J 

25-2li 

3  months 

25-40 

25' )o 

25-40 

3  months 

254ii  . 

25-40 

25'4li 

3  months 

25524 

2.5. i 

25-5. t 

3  months 

24-44 

24-40 

24-4; 

3  months 

24  rt 

24il! 

24  A 

3  months 

25-5  J 

25  jO 

25jii 

60  days 

48^ 

48^ 

48tt 

3  months 

4oiS 

^"ti 

tori 

3  months 

478 

47* 

4/S 

3rjonlhs 

4»4 

474 

47S 

3  months 

18-55 

18-55 

1054 

3  months 

10-50 

18-50 

"-55 

3  uioiuns 

18-56 

1856 

"•j5 

Feb.  27. 


l2-2i 
l!'4j 
25-481 
20- 7 1 

20-75 

25-2li 

2310 

25-40 

25-5"j 

24-.  I 
24  A 
25-30 

♦  t« 

40rf 

«7S 

47^ 

10-54 

18-55 

18-55 


FOKblUIN    KAIhS    OH    tXCHANOt    ON    UONi»)i 


Paris 

Brussels  ... 
Anisierdaui. 

Bt-rlin    

Haujuurg. .. 

Vienna 

St.  i'eiersburg . 

New  York    

Lisbon  . .. 
Maund... 


V 

u 

C 

Last 
week's. 

Latest. 

D 

25-19 

chqs 

25-21 

chqs. 

25-23 

25--ii 

siKhi 

12-103 

12-10^ 

chqs. 

20-48! 

20-48 

chqs. 

20-474 

20-47 

sight 

2410^ 

24-085 

Smihs 

94-874 

94-90 

sight 

4O6S 

4-b6| 

sighi 

4»6d. 

40iiu. 

sighl 

29-02 

20  8j 

Antwerp 

Italy 

ConstanLiiiupU 
Kio  de  Janeiro, 
Buenos  Ayres 

Calcutta 

Bombay   

Dong  Kong  . . 
Sliaiigliai  . .. . 
Singapore  . . . . 
V  okoitama  . . . . 


c 

Last 

wee  it's 

S 

short 

25-238 

sight 

252. 

3  nitns 

no  15 

90  dys. 

'Ss^id. 

9odyb 

4S4J. 

i.r 

'/.iSi. 

i'.f. 

l'J3'.'d. 

T.X. 

l/iO}iJl 

T.r. 

2/oAa. 

r.i. 

i/jfid. 

4  'mil- 

2,oga. 

25-24 

25-i8i 
110-23 

ijsid- 

40^1. 

i/jsjd. 

';3rfJ. 

i/.oid 

/oj  '. 

2/3ri<i. 

2/Ojd. 


BANK  ANU    UlSCUU.^l    KAl'dS   AiiKJ.J. 


Paris         

Berlin        

(Jamburg 

Amsterdam 

Brussels 

Vienna 

Home        

St.  Petersburg    .. 

Madrid 

Lisbon 

StocKholm 

Coptuhageo; 

Catcuna    ...        ,.         ,. 

B9ilibay    ... 

New  Vorkcill  money.. 


Bank 
Kate 


3 

6 

6 

4 

4 

4i 

5 

6J 

41 

6 

6J 

64 

9 

9 


Altered. 


January  23,  1908. 
January  2j,  1908. 
January  25,  1908. 
January  zo,  1908. 
1  eui  uary  24,  i^^, 
February  4,  ,900. 
January  27,   lyi-0. 

Jaiiuory  27,  1908. 

August  21,  ly^i . 

Jam  aty  9,  1908. 

{aiiuary  29,  .908. 
'euruary,  1900. 
January  .0,  1908. 
i^ebruary  6,  iyo8. 


Open  Market. 


Lasi 
Week. 


Latest. 


2* 

2S 

4li 

i 

4S 

3tS 

3<fl 

4^ 
3^ 

4I 

4 

4 

4 

4 

5 

5 

6 

6 

<<4 

6 

Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 
Four  months 
Six   months 


BANK   AND   DEPOSIT   RATES. 


Bank  of  Kngland  minimum  discount  rate 
,,  ,,         short  I'  an  rates 

Bankers'  rate  on  deposits 

Bill  brokers'  deposit  rate  (call)     

,,            7  and  14  days'  notice 
Current  rates  for  7  day  loans        

,,  lor  call  loans  


4 

4i 
2*! 

,3 
3i— 4 

34-4 


The  Stock  Markets. 

"  The  worst  -week  we  have  had  this  year  "- — such  is 
the  verdict  of  the  stockbroker.  Yet  prices  have  not 
been  bad  in  the  circumstances,  only  there  is  next  to 
no  investment  business  doing,  and  what  of  it  there  is 
takes  money  into  the  new  issues  more  than  into 
established  stocks,  as  we  have  before  pointed  out.  All 
new  securities  have  gone  off  well  when  they  repre- 
sented in  the  public  estimation  durable  property,  and 
the  only  grumble  of  the  week  has  been  over  the  allot- 
ment of  the  new  North  British  preference.  Outside 
subscribers  got  nothing,  the  shareholders  having  taken 
it  all,  and  the  market  thinks  it  has  been  badly  treated. 
Perhaps  it  was  a  mistake  on  the  part  of  the  board  to 
offer  the  stcx^k  outside  its  own  proprietary,  but  in 
times  like  these,  when  the  temjjer  of  investors  is  so 
uncertain  and  their  means  often  so  limited,  it  is  diffi- 
cult to  be  bold.  We  note  the  premiums  on  these  new 
issues  below,  and  now  the  market  waits  for  the  next 
batch.  On  the  Continent  there  appears  to  be  nearly 
as  much  activity  in  new  capital  emissions  as  here.  The 
Paris  municipality,  for  example,  has  sanctioned  an 
issue  of  ;^"i, 880,000  by  the  gas  undertaking  to  provide 
means  with  which  to  make  improvements,  and  some 
banking  firms  and  a  syndicate  of  provincial  bankers 
in  France  have  bought  a  Russian  railway  loan  of 
.;^'>397>o*^  guaranteed  by  the  Government,  and  will 
offer  the  4^  per  cent.  500-franc  obligations,  which  is 
the  form  it  takes,  at  437.50  francs.  Wiesbaden  is 
also  raising  a  new  loan  of  ;£,'(xx>,ooo,  and  we  may  be 
sure  that  as  money  markets  grow  more  favourable 
the  bids  for  the  savings  of  investors  will  everywhere 
multiply. 

Meantime  our  market  is  hung  up  by  the  tax  collector, 
and  has  been  very  pinched  all  this  week  in  spite  of 
the  liberal  applications  for  short  credits  at  the  Bank 
of  England.  When  Treasury  balances  of  all  descrip- 
tions rise  to  a  figure  of  over  _^ri  7,000,000  it  is  well- 
nigh  impossible  for  investment  business  to  attain  any 
magnitude.  Everybody  is  hoping,  therefore,  that 
times  will  change  for  the  better  in  April.  Between 
now  and  then  markets  can  do  little  more  than  mark 
time,  and  the  efforts  made  to  enter  into  new  combina- 
tions for  the  purpose  of  influencing  prices,  such  as  the 
rumoured  fresh  shuffle  amongst  copper  mine  and  metal 
gamblers  in  the  United  States,  are  not  likely  to  lead  ,_ 
to  any  particular  result,  certainly  in  present  circum-  ^1 
stances  to  no  good  result.  But  some  of  the  ;^g,ooo,ooo  ■ 
in  Home  Railway  dividends  distribution  this  week  and 
in  the  end  of  last  ought  to  find  its  way  to  the  Stock 
Exchange  and  give  it  a  little  work  and  a. trifle  of  com- 
fort. 

CONTAXGOES. 

The  settlement  this  week  was  got  through  with  no 
particular  difficulty  beyond  that  arising  from  the  scar- 
city of  money,  and  brokers  were  able  to  arrange  their 
Stock  Exchange  loans  with  the  bankers  on  the  same 
terms  as  were  charged  at  the  mid-monthly  settlement. 
Rates  were  light  inside ;  that  is  to  say,  the  banks 
charged  4^^  fwr  cent,  to  the  general  body  of  their  cus- 
tomers and  4  per  cent.  tO'  money  brokers,  while  inside 
the  Stock  Exchange  the  rates  were  from  3  to  4  j.tr 
cent,  on  Foreign  Government  bonds  and  from  5  to  6-J 
per  cent,  on  Home  Railway  stocks,  4  to  4^  per  cent, 
on  American  Railroad  shares,  and  4  to  6  per  cent, 
pn,  most  other  classes  of  securities  in  which  there  is 
a'  speculative  account   of   any  appreciable   size   open. 
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.ntil  speculative  business  revives  we  must  expect  con- 

langocs   to   be  li),'ht,    and  yet   there   must  be  a   f?<Kxl 

deal  of  carried  stock  alK>ut,   for  the  pay-day  demand 

lor  credit  is  at   the  worst  of  times  quite  suthcient  to 

Riause  a  scurry  amonf,^st  credit  dealers,  and  the  demand 
or  overnij^ht  loans  was  quite  sharp  yesterday. 
Trustke  Skcuritiks. 
,  Consols  have  just  about  held  their  own,  or  barely, 
»ut  other  Home  Government  securities  are  firmer  on 
he  week.      Indian   also  show   strcnj,'th   and   impro^'e- 
ments    arc    a},'ain    here    and    there    noti<H;ablc  in  the 
|Mpomestic  Mimicipal   list   with    County    Council    3   per 
IHbents.   showing  the  way.      Colonial  bonds  have  rarely 
moved,   and   business  in   them  is  extremely  slow  out- 
side New  Zealand  4  per  cents.,  still  the  favourite  with 
investors.      There    is    also    nothing   to  notice  in    the 
;         Colonial  and   Foreijjn  Municipal  assortments. 
|H|  FoREKiN  Government  Securitiks. 

■^"     Money  continut^s  very  cheap  in  Paris,  and  althoujjh, 
contrary  to  common  report,  the  I<"rench  speculators  have 
been    unloadinjf    Rio  Tinto  shares   in   thousands  -it   is 
presumed  to  /\mcrican  buyers  intent  upon   forminj^  a 
new  plundering  ■'  combine  " — the  tendency  of  prices  for 
Foreign  Government  securities  has  been  g(K)d  almost 
everywhere.      Russian   bonds   show   some  recovery  on 
the  week,  and  Argentine,  Brazilian,  one  or  two  Chilian 
and  some  of  the  Chinese  issues  arc  all  rather  Ijetter, 
^^but  the  public  is  not  in  the  play,  and  the  movements 
Hnre  for  the  most  part  the  work  of  arbitrage  dealers. 
^■German    3   per  cents,   have  recovered   a   little  on    the 
^Kasicr  position  of  the  German  Money  market,  and  alto- 
^^^ethcr  this  section  looks  more  cheerful  than  it  has  done 
for  some  time,  if  only  it  had  some  gcxxl  business  to  do. 

BHoMii  Railway  Stocks. 
VVc  wish  the  same  remark  as  to  mood  could  be  made 
bout  our  Home  Railway  stocks,  but  it  cannot.  They 
re  mostly  down,  in  fact,  if  they  have  moved  at  all,  and 
the  business  has  so  dwindled  that  dealings  cannot  hf. 
<lescribcd  as  active  in  more  than  two  or  three  out  of 
he  whole  list.  North  British  •  have  suffered  most, 
'partly  on  the  new  issue,  partly  as  expression  of  the 
above-mentioned  market  dissatisfaction,  but  Brighton, 
Central  London  and  other  stocks  have  likewise  given 
way  to  some  extent  and  the  market  is  out  of  humour 
on  many  grounds,  nf>t  least  on  the  multiplying  indica- 
tions that  business  is  diminishing  throughout  the 
ountry.  Last  week's  traffic  receipts,  for  instance, 
'according  to  the  Railway  News,  show  a  reduction  of 
;£,'94, 182.      Tliis  is  the  greatest  loss  so  far  shown  thi-s 

I  year  in  any  single  week,  and  we  fear  an  improvement 
pannot  be  looked  for  these  many  weeks  to  come.  In- 
vestment business  has  also  dwindled  to  minute  propor- 
(tions  in  the  debenture,  guaranteed  and  preference 
stocks.  Some  of  tJie  preferences  have  again  lost  ground, 
pspecially  those  of  the  Great  Central  and  North  British 

I  companies. 
■^  iNfJlAN    AND    COLO.MAI.    RAILWAY    STOCKS. 

\  The  changes  among  Indian  Railway  stocks  have 
■been  minute  as  a  rule,  but  nearly  all  to  the  bad,  and 
prices  fall  of  their  own  weight,  as  it  were,  because  no 
outside  support  "is  forthcoming.  tVrand  Trunk  stocks 
have  also  l>cen  treated  with  a  shocking  want  of  cere- 
mony during  the  week,  but  the  changes  have  not 
iimounted  to  much  over  that  period,  only  dealings  have 
shrivelled,  and  even  in  Canadian  Pacific  shares,  where 
the  activity  is  still  considerable,  there  has  been  no 
change  in  prices  worth  mentioning,  althtnigh  ups  and 
downs  of  $1  or  more  have  been  of  frequent  occurrence 
within  the  single  day.  Mashonaland  and  Rhodesia 
Railway  debentures  have  Ix-cn  pushed  up  on  a  little 
demonstrative  buying  to  help  press  puffs  in  furthering 
subscriptions  for  the  new  sliares,  but  there  is  no  life 
there  either. 

United  States  and  F'oreign  Railways. 
Wall  Street  has  been  as  stagnant  as  Thrognwrton 
Street  this  week,  and  in  spite  of  tlie  daily  messages 
al>out  improvements  in  business,  orders  for  mils  given 
out  by  some  of  the  big  companies,^  shiirp  reductions  in 
the  wages  bills,  resumption  of  business  here  and  thei:c. 


and  dirt  cheap  money,  the  speculative  mood  docs  turt 
develop  amongst  the  public  in  American  any  more  tharw 
here.  Prices,  though,  have  l>een  supported  wonder- 
fully well,  especially  in  the  latter  part  of  the  week,  and 
the  changes  shown  are  usually  favourable,  though  to  a 
slight  extent.  Krie  shares,  however,  arc  still  notably 
weak,  because  the  directors  are  not  going  to  pay  any 
dividend  even  in  fxaper,  it  is  said,  on  the  preferred 
issues,  but  even  these  have  not  lost  gr^nind  to  any 
noticeable  extent.  The  lK>nd  market,  however,  has 
lx;en  heavy,  and  ^rie  general  liens  have  dr<>ppcd  bdow 
()0,  while  losses  of  $1  or  more  appear  against  a  good 
many  other  securities,  such  as  the  consolidated  bonds 
of  the  Denver  and  Rio  Grande  Company,  sundry  New 
York  Central  and  Northern  Pacific  issues,  Atchison 
general,  and  .so  on. 

F'orcign  Railway  stocks  have  just  been  as  unsatis- 
factory as  the  other  groups,  and  even  the  leadinfj 
Argentine  sttxrks  have  been  pushed  back  <»n  realisa- 
tions. Usually  they  have  lost  (xily  /."i,  and  there  is- 
still  a  certain  investment  business  noticeable,  particu- 
larly in  Great  Southern  Pacific  and  Rosario  stocks.  It 
is  not,  however,  great  enough  to  sustain  the  market. 
Brazilian  Railway  stocks  have  also  dipped  a  little,  but 
the  only  change  worth  noting  is  a  decline  of  J  in 
Leopoldina.  The  Uruguay  group  continues  firm, 
especially  Central  Uruguay  st(x-k,  and  the  only  really 
flat  market  has  been  that  for  the  lower  stocks  of  the 
old  Mexican  Railway  Company,  where  the  high  prices 
have  tempted  bears  to  make  an  attack.  They  have 
been  wonderfully  successful,  driving  the  second  prefer- 
ence and  ordinary  stocks  24  to  3=^  below  the  prices  of  a 
week  ago.  The  stocks  of  other  Mexican  Railways  have 
also  suffered.  Unsatisfactory  traflic  receipts  on  the 
railwavs  of  Cuba  have  not  told  on  prices  during  the 
wtMjk,  but  they  have  effectually  kept  the  buyers  away.. 
Elsewhere   nothing   has   happened. 

Banks.  Breweries,  &c. 

Bank  shares  have  again  been  weak,  although  the 
only  outstanding  decline  has  been  in  the  shares  of 
the  Standard  Bank  of  .South  Africa,  which  are  2  down 
on  the  reduction  noted  elsewhere  in  the  dividend. 
Agricultural  Bank  of  Kgypt  shares  have  likewise  been 
flat,  and  unpleasant  reports  keep  making  their  appear- 
ance about  the  state  of  affairs  in  Kgypt  generally. 
lliere  must  be  exaggeration  in  tlie  tales  so  far  as  the 
agricultural  population  is  concerned,  but  we  have  been 
repeatedly  told  of  late  that  the  land  s|x-culation  in  and 
around  Cairo  and  .Mexandria  is  still  in  an  awful  mess. 

Business  in  Brewery  securities  has  Ix-en  altogether 
stopped  pending  the  appearance  of  the  new  Licensing 
Bill  introduced  Thursday  night  by  Mr.  Asquith,  and 
therefore  too  late  in  the  week  for  us  to  form  a  definite 
opinion  alxnit  it.  It  appears  to  be  hailetl  with  a  choms 
of  praise  bv  the  temperancx-  reformers,  and  is  doubtless 
in  manv  wavs  an  excellent  and  far-reaching  measure, 
but  we' fear' the  proposals  will  have  to  be  modified  in 
relation  to  the  time  limit  and  the  sources  of  compensa- 
tion for  loss  of  licences  if  tlie  Bill  is  to  go  through 
smoothlv.  Such  changes  as  tlK>  week  shows  are  of 
the  usual  description,  and  Watney.  Combe  stocks  have 
been  disgustingly  flat,  that  l)eing  the  biggest  bubble 
of  the  wht>le  lot.  not  exen  excepting  Allsopps.  There 
is  nothing  at  all  to  say  about  Hock  securities. 

C0.MMERCIAU   AND    InDI'STRIAI.. 

Why   .Vrtizans   and    Lalimirers'   Dwellings    .■!.. ,. 

stock  should  be  marked  up  r>  we  cannot  guess,  because 
the  real  financial  position  of  the  company  is  far  from 
strong.  It  has  but  little  reserve,  and  has  spent  too 
much  nionev  to  Ik-  in  a  comfortable  position.  In  most 
Commerciai  and  Industrial  seinirities  btisiness  is  as. 
much  to  seek  as  in  the  Kaflir  Cin-us.  but  pricis  have 
IxH-n  fairlv  go<xi.  all  things  considered,  and  a  ccrtam 
number  of  tx>nd  issues  hjive  Uen  put  up,  although  not 
all.  Hotel  deljcntures,  for  instance,  stx-m  to  be  on 
ofler,  and  the  shares  and  del>entures  of  motor  manu- 
facturing ctMnjxmies  are  still  out  of  favour.  The 
shares  "of  nitrate-pnxlucing  companies  are  also  • 
neglected,  and  the  bulk  of  the  changes  shown  from 
day  to  day  are  without  sign  of  business  done.     Borax 
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consolidated  preference  shares  have  Ijeen  put  up  on, 
the  report,  Daimler  shares  are  flat,  English  Sewing 
Cotton  deljenture  stock  is  up  2,  Underground  Electric 
profit-sharing  notes  have  dropped  back  3*.  and  the 
debenture  stock  of  the  Piccadilly  Hotel  is  rnarked  down 
4,  but  Pawsons  and  I^afs  deljentures  are  2  up,  as  well 
as  the  debentures  of  Walkers,  Parker  and  Co.,  and  of 
the  Havana  Cigar  Company. 

Electric,  Fin.ancial,  G.\s  and  Insurance  Shares. 
The  happenings  in  the  Electric  group  have  been  few 
and  the  largest  change  is  a  dcx;line  of  5  in  Edmundson's 
debenture  stock.  Among  shares,  Brompton  and  Ken- 
sington ordinary  arc  up  ^,  and  the  bonds  of  the  Electri- 
cal Development  Company  <yi  Ontario  are  marked  $5 
better.  Another  week  has  passed  without  making  any 
change  in  the  price  of  Hudson's  Bay  shares,  but  then 
scarcely  any  business  is  done  in  them.  Bull  and  bear 
stand  facing  each  other  on  the  watch  for  a  lead. 
British  North  Borneo  securities  have  l>een  moved  up  a 
little,  but  Chartered  debentures  are  i  down.  Tlie 
changes  amongst  I'^inancial  Trust  issues  are  not  all 
favourable,  but  most  of  the  comparatively  few  move- 
ments are  upwards,  and  International  deferred  stock  is 
•quoted  2  higher.  In  Gas  stocks  the  changes  on  the 
week  number  only  five  altogether,  and  they  are  all  to 
the  good.  Continental  Gas  ordinary  stock  being  quoted 
3  up.  Movements  are  much  less  numerous  in  the  In- 
surance group,  and  London  Guarantee  and  Accident 
shares  have  dropped  back  -J,  as  well  as  British  and 
Foreign  Marine,  but  the  .shares  of  the  old  Marine  Com- 
pany are  i  higher  and  Ocean  Accident  and  Guarantee 
shares  are  up  i. 

Iron,   Coal    and   Steei.  and   Other   Groups. 

A  good  many  changes  of  from  is.  3d.  to  5s.  are 
to  be  found  on  the  week's  comparison  in  the  Iron,  Coal 
and  Steel  assortment.  They  have,  however,  no  signifi- 
cance except  as  an  indication  of  the  sentiment  prevalent 
about  the  immediate  future  of  our  iron  and  coal  trades. 
Measures  Bros,  shares,  however,  are  flat  and  the 
debenture  stock  has  been  knocked  down  9.  We  have 
tried  to  get  the  company's  report,  which  is  said  to  be 
shockingly  bad,  but  at  the  time  of  writing  it  has  not 
come  to  hand.  Cammell,  Laird's  ordinary  shares  are 
also  down  },  but  that  is  only  a  sympathetic  fall  with 
others,  like  Stewarts  and  Lloyds,  which  have  lost  ^. 
A  decline  of  3  may  Ix;  noted  in  the  bonds  of  the 
KhtKlivial  Mail  Steam  Company  and  Royal  Mail  stock 
is  again  i  up.  A  few  crowns  and  half-crowns  have  been 
shifted  in  the  Tea,  Coffee  and  Rubber  group,  the 
largest  change  being  in  Singlo  Tea  ordinary,  down  J. 
Anglo-Ceylon  consolidated  stock,  however,  is  up  li 
and  the  debentures  2  higher.  The  Telegraph  and  Tele- 
phone market  is  quite  stagnant,  and  beyond  a  drop  of 
5  in  London  General  Omnibus  stock  and  a  rise  of  li 
in  Perth  Electric  debenture  stock,  there  is  nothing  to 
notice  amongst  Tramway  and  Omnibus  issues. 
Friday  Evkmnc. 

The  Brewery  market  was  dumfounded'  to-day  by 
the  proposals  of  the  Government  outlined  by  Mr. 
Asquith  last  night  and'  it  has  been  impossible  to  deal 
in  that  part  of  the  Stock  Exchange,  jobbers  refusing 
to  make  prices,  or  widening  prices  so  as  to  frighten 
ajiy  wouldrbe  seller  off.  It  is  the  shortness  ol'  the 
timje  li,»nit  and  the  consequent  excessive  burden  of 
compensation  much  more  than  any  question  of  licence 
abolition  which  have  upset  the  market.  Prices  else- 
where did  not  recede  much,  but  the  market  was  with- 
out business  all  day,  and  Home  Railway  stocks  were 
depressed  throughout.  In  contrast  to  this  Yankee 
Railroad  shares  were  sustained  from  ^Vall  Street,  but 
no  support  came  from  this  side.  Can.  Pac.  shares 
were  also  kept  up,  but  Grand  Trunk  stocks  remained 
dull.  Argentine  Railways  also  receded  andi  there 
was  really  no  energy  at  any  point.  The  French  are 
-still  selling  Kaflir  shares,  and  nobody  seems  particu- 
larly in  love  with  the  East  Rand  amalgamation  pro- 
posals, so  altogether  the  market  was  dead  enough. 
The  carry-over  rate  in  Consols  was  stiffer  than  ex- 
pected at  2i  to  4  per  cent.,  indicating  the  existence  of 


a  larger  bull  account  than  p>eople  reckoned  on.  Why 
should  the  investor  buy  Consols?  Leave  that  to  Mr. 
.•Vsquith. 

Most  of  the  new  issues  were  quoted  at  a  premium, 
the  Copenhagen  loan  at  ^^  premium,  for  the  ordinary 
account  and  at  h  premium  for  the  special  settlement — 
Vickers  new  debentures  par  to,  ^  premium  for  the 
account  and  h  to  i  premiinn  for  the  special  settlement 
— Bahia  new  delx;nture  i  discount  to  par,  the  only 
exception  to  the  rule — ^Mootreal  Street  Railway  deben- 
ture if-2  premium — Canadian  new  3^  per  cents,  rj-  to 
i  premium. — Grand  Trunk  Pacific  4  per  cents.  .|  to  f 
premium — Cape  new  J  to  |  premium  and  Grand  Trunk 
guaranteed  new,  par  to  i  premium. 


THE    WEEK'S    PRICE     MOVEMENTS. 

BRITISH  FUNDS,— Rise:  25  p.c.  Annuities  J,  to  85J  Ci,  Irish 
Land  J,  to  89J-90,  India  3  p.c.  Acct.  ^,  to  92-J.  Fall :  Bank  of 
England  i,  to  279-84,  Rupee  paper  3  p.c.  i,  to  49-53. 

CORPORATION  AND  COUNTY  STOCKS.— Rise :  Metrop.  3J 
p.c.  J,  to  103J-4J,  do.  3  p.c.  J,  to  93J-4J.  L.C.C.  3  p.c.  Acct.  J,  to 
9ii-2i,  London  Corp.  3  p.c.  1923  i,  to  93-5,  Cardiff  3  p.c.  i,  to 
86-8,  Devonport  i,  to  86-8,  Hull  3  p.c.  i,  to  84-6,  L.eeds  3  p.c.  i,  to 
88-90,  Middlesbrough  3*  p.c.  i,  to  96-8,  Middlesex  3  p.c.  i,  to  8g- 
91,  Swansea  3  p  c.  i,"to  84-6,  West  Ham  3J  p.c,  i,  to  85-7, 
Douglas  Town  i,  to  94-7. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—Rise:  Canada  4  p.c.  Debs.  1912  J,  to  102J-3J,  S.  Australia  i,  to 
103-5,  Brit.  Columbia  i,  to  85-7,  W.  Australia  i,  to  103-5.  Fall: 
Cape  3i  p.c.  i,  to  934-4*. 

FOREIGN  AND  COLONIAL  CORPORATION  STOCKS.— Rise : 
Dunedin  Water  Wks.  Debs.  2,  to  117-20,  Melbourne  4^  p.c.  2,  to 
101-5,  Para  (Belem)  Gold  Bonds  i,  to  72-5,  Rio  de  Janeiro  (Fed. 
Dist.)  I,  to  90-2,  Wellington  6  p.c.  Waterwks.  Debs.  6J,  to  120-3. 

FOREIGN  STOCKS,  BONDS,  Ac— Rise:  Argentine  4  p.cs.  all 
i,  to  86-7,  do  5  p.c.  Internal  J,  to  97j-i,  Brazil  4J  p.c.  1883  1,  to 
87-g,  do.  5  per  cent.  West  of  Minas  J,  to  97-8,  do.  5  p.c.  1895  J,  to 
92-5,  do.  1903  J,  to  g7j-8J,  do.  Cia.  Lloyd  Brasileiro  J,  to  loo-i,  B. 
Ayres  (Prov.)  i,  to  59J-6o^,  Bulgarian  6  p.c.  i,  to  103-4,  Chilian  4J 
p.c.  18891,  to86-8,  Chmese silver  1894^,  togg-ioo,  do  (Canton  Kow- 
loon  Rly.)  j,  to  looj-ij,  Dutch  3  p.cs.  both  i,  1092-4,  Greek  Monop. 
J,  to  48J-9J,  do.  4  p.c.  J,  to  38-9.  Honduras  J,  to  8J-|,  Japan  5  p.c. 
1907  J,  to  99-i,  Russian  3J  p.c.  ij,  to  72-5.  do.  (Dvnsk  and  Vibsk) 
I,  to  82-4,  do.  5  p.c.  1906  i',  to  92^-3,  San  Paulo  (Prov.)  i,  to  92-6, 
do.  (State)  i,  to  94-6,  Swedish  Conv.  1894  i.  to  84-7,  Turkish  4  p.c. 
1902  I,  to  95-100,  Uruguay  5  p.c.  Conversion  i,  to  90-4,  Argentine 
Cedulas  "B"  J,  to  44^-5^,  Dutch  2j  p.c.  i,  to  75-8,  do.  3  p.c. 
Certs.  I,  to  91-4,  German  3  p.c.  i,  to  82-3.  Fall :  Danish  3  p.c. 
1894  ij.  '°  83-6,  Guatemala  Extern.  ^,  to  284-9^,  Japan  5  p.c.  1895- 
6  i,  to  97J-84,  do.  4  p.c.  i,  to  81J-2J,  do.  4i  p.c.  J,  to  88^-9^,  Sao 
Paulo  (State)  i,  to  88-90. 

HOME  RLYS.— Ordy.— Rise:  Barry  Ordy.  2,  to  167-72,  Rhym- 
ney  Prefd.  i,  to  92-6.  Fall :  Caledonian  Prefd.  j,  to  66-7.  Glas- 
gow and  S.-W.  Defd.  i,  to  31-2,  Hull  and  Barnsley  J.  to  46J-7, 
Brighton  Prefd.  i,  to  129-31,  Plymouth,  Devonport  i,  to  70-5. 

Leased. — Rise :  Victoria  Stn.  and  Pim.  Ordy.  2,  to  225-30. 

Deb.  Stocks. — Rise:  Charing  Cross,  Euston,  and  Hamp.  2,  to 
78-81,  Brighton  4  p.c.  2,  to  109-12,  N.-Eabtern  i,  to  90-2,  N.- 
Western  i,  to  gi-3,  Metrop.  "  A  "  2,  to  89-92. 

Guar.— Rise  :  Mid.  and  S.-West.  June,  i,  to  75-8,  N.  Staffs., 
Trent  and  Mersey  Nav.  Prefce,  J,  to  27-8.  Fall :  District  3  p.c 
Cons.  2,  to  738. 

Prefce. — Rise:  Cambrian  No.  2  i,  to  9-12,  Hull  and  Barnsley 
18992,  1088-90,  N.  Brit.  Edinburgh  and  Glas.  i,  to  118-21,  do. 
Conv.  1875  I,  to  117-20.  Fall  :  Gt.  Central  1889  i,  to  84-.g, 
do.  1891  I,  to  59-64,  do.  1894  3,  to  48-53,  Gt.  Eastern  1893  i,  to 
02-4,  Chatham  ist  2,  to  70-2,  N.  Brit.  4  p.cs.  all  i,  to  107-10. 

INDIAN  RAILWAYS.— Rise :  E.  Indian  Def.  Ann.  Cap.  i,  to 
116-20,  G  I.P.  3  p.c.  Guar,  i,  to  107-110,  Kallikote  ist  Mt.  x,  to 
101-3.  F*ll  •  Burma  3  p  c.  i,  to  87-9,  E.  Indian  "•  B  "  J,  to 
25J-6J,  do.  3  p.c.  New  Deb.  i,  to  87-9.  E.  Bengal  "  B  "  J,  to  24J- 
25I,  G.I. P.  ••  B  "  |,  to  20J-1J,  Scinde  Punjaub  "  B  "  i,  to  24I-5J. 

COLONIAL  RAILWAYS. -Rise:  Alberta  5  p.c.  i,  to  93-5. 
Can.  Pac.  Pice,  j,  to  102^-34,  do.  4  p.c.  Perp.  Con.  Deb.  §,  to 
105-6,  Mashonaiand  1st  Mt.  i,  to  68-71,  do.  Guar,  i,  to  73-Gy 
Rhodesia  4  p.c.  i,  to  62-5,  St.  Lawrence  and  Ottawa  i,  to  34-7, 
Toronto,  Grey  and  Bruce  2,  to  101-3.  Fall  :  Dominion  All.  ist 
Deb.  I,  to  87-90,  Grand  Trunk  Guar.  4  p.c.  i,  to  94-5,  do.  2nd  Pf. 
I,  to  97-9,  Quebec  and  Lake  St.  John  Inc.  Bds.  2,  to  26-9,  Temis- 
couta  both  iss.  i,  to  347. 

AMERICAN  RAILWAYS.— Rise :  Erie  i  st  Pf.  J,  to  27^-8^ 
G.N.R.  ij,  to  120-3,  Mex.  Cent,  li,  to  18J-9J,  Minneapolis  St. 
Paul  5,  to  go-100,  Nat.  of  Mex.  4  p.c.  2,  to  50-2,  do.  5  p.c.  i,  to 
18-20,  N.  Pacific  J,  to  123-7.  Fall:  Alabama  N.O.  ••A"J,  to 
5j-|,  Erie  Com.  ^,  to  13-j,  Missouri  Pfd.  1,  to  48-50,  Rock  Island 
J,  to  11-12. 

Bonds  (Currency). — Rise  :  Allegheny  V.  2,  to  105-10,  Mex, 
Cent.  2,  to  i6-8. 

Bonds  (Gold).— Rise:  Louisville  and  N.  1908  2,  to  92-5,  Mex. 
Cent.  1939  I,  to  19J-20J.  Fall:  Atchison  Gen.  Mt.  1,  to  100-3, 
Baltimore  (Pittsb.  i^ake  Erie)  1,  to  89-93,  Cent,  of  New  Jersey  2, 
to  121-5,  Denver  1936  2,  to  94-7,  Erie  Gen.  Lien  5J,  to  58-62, 
Louisville  and  N.  1940  1,  to  98-101,  Missouri  2nd  Mt.  i,  1080-4, 
do.  Gen.  Mt.  2,  to  73-8,  Nat.  of  Mex.  1926  1,  to  103-5,  N.Y.  Central 
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_  I  p.c.  Mich,  and  3^  p.c.  Coup,  both  i,  to  77-81,  N.  Pac.-G.N.  i, 
to  06-8,  N.  Paci6c  1997  i,  to  102-4. 

Bonds  (Sterling).— Rite:  Allegheny  V,  ij,  to  loC-io,  Phil,  and 
Reading  3,  to  toi-8. 

FOREIGN  RAILWAYS.— Rite :  Arauco  Ord  J.  to  3J-4},  B.  A. 
and  Paci6c4A  p  c.  iss.  3197^  i,  to  103-5.  B.A.and  Rosario  Nrwsh.i, 
toioj-ii|,  Chilian  Trans,  i,  to  91-3,  Cordoba  and  Ros.  2ndPf.  i,  to 


Highest  and 
Lowest 
bis  Year. 


65i 


PUJ5 

I 


941 

88* 

V>' 

98 

9^: 

94; 

88: 

H7I 

63.1 

852 

83 

85 

96 

103 
loof 

9: 

91 

86{ 

99l 

60 

^1 
94 


103 
78 

88 

65 

44 

set 

50 

22} 

I2» 

96 
.    434 
117 

91 

35J 

10 

63 

57.1 

67 

29i 
»343 
138 

69 

35 
I39i 

42} 

70 
81 
274 

107S 
l65 
44 
I3i 

127 

9", 

1 84 

948 
bli 

30} 

m 
70 

'A 
117} 

84 

»47 

16 

52 

to6i 
i2ii 
116 

io7i 
103* 

12oi 
83 

59 

4;Ai 
72s 
40 
1.38 
894 
HA 
191 

73 
4G0 


Last 
Carrying 
over  Price. 


(DIvMenris  paid  for  each  year   j      p^jce 
or  balf-yuar  are  given  In        j^,,  ^g^i, 
parentheses.)  1 


Price 
this  week. 


868 
968 
9lJ 
94 

99ii 
97 

912 

73 

63i 

*9| 
85S 
88 

103 
loij 
94 


81 
102 

fi<3 

83 

93 

95i 

'03 
80 
89 
23 
65 

384 
5'j 


64J 

98 

464 

9'4 
374 
II 

^i 
59! 
67 
30 
'388 
'42 
69 
354 
1 40 
43 

70 
81 

27} 

III4 

1 64 
444 
■3 
127 
924 
1 84 
97} 
62 
304 
573 

i4 
10 

1I.J 

I46J 
16 

521 

"■3 
128 
122 
112 
106 
126 

»7 
62 

4i 
79l 
424 
141 

%l 
'99, 

480 


Consols  (24  p.c.  Money) 
Do.      Account  (Mob.  2) 

Local  T.oans  (1)    . . 

London  f 'ounty  (3  p.c.) . . 

Metropolitan  Water  Hoard 

National  War  Loan  (2?  p.c.)    .. 
Do       Account  (Mch.  2) 

Transvaal  I  oin  f-^  p.p.). . 

India  3j  p.c.  Stcl<.  red.  1931 
Do,  3  p.c.  Stck.  red.  1948 
Do.  2*  p.c.  Stck.  red.  1926 
Do.    34  p  c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Pra/i)  4   p.c.   RIv     Guarantees 
Chilian  4*  p.c.  1H86 
Chinese  5  p.c.  1806,  Gold 

Do.     44  p.c.  1898,  Gold 
Cuba  5  p.c.  1904  .. 
FeypI  Unified  4  p.c. 
Hungarian  4  p.c.  18S1    .. 
Japan  .5  p.c.  1001-2 

Do.  4i  p.c.  (2nd  series) 

Do.  4  p.c.  1905., 
Mexican  5  p.c.  181)9 
Portuguese  3  p.c.  New  ., 
Russian  4  p.c.  i88q 
Spanish  4  p.c  (Sealed)  .. 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (25-63)   .. 

Do.      Def.  (ij  p.c.  i()07) 
Caledonian  Ordy.  (3J-3}) 
Do.         Def.dH)    .. 
Central  r.ondon  (3-3  p.c.) 

Do.  Def.  (2.    1907) 

Chatham   Ordinary 
City  and    South   London  (jj-lj) 
Furness  (33.3) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (15-4I 
Gl.  Northern  Pref.  Ord.  (4  p.c.) 

Do  Del.  (2.     1907) 

Great  Western  (7-33)  . . 
Lane,  and  Yorks.  (4-4^).. 
Metropolitan  (4-^) 
Me(roJ)olitati  District  .. 
Midland  Pref.  (2*  p.c.)  . . 
Dn.  Def.  (2J.3I)  .. 
North  British  Pref  (3  p.c.) 

Do.         Def,  (j-ii).. 
Nortb-Kastern  (5i-7) 
Nortb-Western  15^-7})  .. 
South-Hastern  Ord  (1-4) 

Do.  Def. 

South- Western  Ord.  (4-73) 

Do,         Def.  (ij  p.c.  1907) 

Atchison  Shares  (5-6)     .. 
Baltimore  &  Ohio  (New)  (6)     . . 
Chesapeake  &  Ohio  (I)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     , , 

Do.      Prefd.  (5) 

Krie    Shares 
Illinois  Central  (7) 
I  onisvllle  &  Nashville  (6) 
Missouri  and  Texas        .,         * 
New  York  Central  (5-6).. 
Norfolk  and  Western  (5) 
Ontario  Shares  (2) 
Pennsylvania  (6-7) 
Reading  Shares  (4) 
Southetn  Pacific  (5) 

Southern     

I'nion  Pacihc  (10) 

Wabash 

Canadian  Pacific  (7)       ..        . 
Grand  Trunk  Cons.  Stk. 
Do.  3rd  Pref.  (3) 

Argentine  Gt.  West.  (5-7) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A,  aii.l  Pacific  Or<l,  (8-6)     . 
B,  Ay.  and  Rosario  Ord,  (5-7).. 
Do.  do.        Deferred  (6) 

B.  Ay.  Western  Ord,  (6-8) 
Central  Uruguay  (5-5)    .. 
Cordoba  Central  l3eu,  (4)  (Cen, 
Nib,  Sec) 

Do,  income  Db,  Stk, (72/6-20/0) 
Cuban  Central  (4/0-4/0).. 
Leopoldina  (4)      . .         . . 
Mexican  Urd,  Stk, 

Do,      ist  Prel.  (8) 

Do.    and  Pref,  (ij-jj).. 
Nitrate  Ord,  (9/o-6yo)      ,. 
San  Paulo  Bl'a;ellian  (12-14) 
United  of  tiavaiiaOrd,  (2^-5 
Coats  J ,  and  P,  (25) 

Do.  Pref  120;    , . 


87? 
874 
97* 
91* 

99? 
99j 
98 
102 
92 

^, 
632 


88 
1034 
984 

1024 

94 
100 

8SJ 

81J 
1024 

62 

83 

93 

95i 

105    xd 
80    xd 


66lxd 
454  xd 

39    id 

'1 
a2j 

■2j 

6t 

98 

463 
120 

914  xd 

37.5 

II 

64J 

60 

68* 

29! 
I37i 
1404 

69   xd 

35 
1394  xd 

42J 

70 

81 

27[ 


I& 

•34 
127 
gt    X 
>9J 

61* 

304 

57 

49 

70 

xo 
118? 
84 
148 

I  fit 

524 

113 
129 

122 
HI 
106 
126 
84 

88 
63 
4t 
794 
435 
141 
92 

9i 
1994 
73 
8l^t 
480 


95} 


51-3,  Costa  Rica  6  p,c.  ist  Mt.  1.  to  102-4.  Nitrate  Pfd.  J,  to  8-J. 
Ottoman  (\idin)  5  p.c,  i,  to  101-4,  Swedisn  Cent.  5  p,c,  1,  to  101- 
3.  Fall;  Antolagasta  Dfd,  1,  to  121-4,  Argentine  G,W.  Shrs.  t. 
to  II  J-g,  Argentine  N,E.  Pid.  1,  to  .i8-40,  do.  "  A  "  Deb.  2,  to  97-9. 
do.  "B"  2,  to  64-6,  B.  A.  and  Pacitic  Ord,  J,  to  6|-|,  do.  2nd  Vi. 
1,  to  103-5,  do.  ist  Deb.  i,  to  102-4,  B.  A.  and  Kosario  Kos.  Deb. 
J.  to  102-4,  do.  3i  p.c.  Deb.   >.  'o  88-90,  B.A.G.S.  Pf.  4,  to  gj-g. 


H.  A.  Western  4  p.c.  Deb.   i,  to  102-4,  CirtJMjena  (Col.)  i,  to  jO-H, 
Cent.  Uruguay  VV.  Ext  Deb.  1,  to  84-6,  Cordoba  and  Ko«.  ist  Pi 
I.  to  92-4,  Cordoba  Cent,  ist  Pf.  i.  to  126-9.  do.  N.-W.  Arij.  Deb 
I,  to  86-8,  lintre  Rios  ist  Pf.  1.  1092-4,  L.eopoldiaal'r.  4,  to  loj  : 
Lima  J,  to  14-2,  Mex.  Sthrn.  Ord.  2.  to  34-6,  do.  Deb.   i.  f. 
Mid.  Uruguay  Ord.  2,  to  17-9.  Mntsyana  i.  to  loo-j,  N.-K   o!  :  .„ 
guay  Pf.  i,  to  13^-4,  Ottoman   (Aidin)   Ord.  \,  to  20-1,  Paraguay 
Cent.    Deb.   4,    to  48-50.    Salvador  Pf.    4.   to   7-J,  do.  Prior   fji. 
Debs.  I,  to  100-2.   do.   Mt.    Deb.  2,  to  79-81,   S.   Austrian  3  p.c. 
Ob4.  i,  to  i2|-2,  do.  (Ser.  X)  i,  to  12!-},  S.  Manchurian  4,  to  94-3, 
Taltal  Ord.  J.   to  54-J,  do   {2  pd.  J,  to  2j-|.  U.  of  Havana  3  p.c. 
Consd.  Irr.  i,  to  108-10.  Vill.T  Maria  and  Kuf.  ist  D«b.  i.  to  92-4. 

BANKS  AND  DISCOUNT.— Rite :  Bl(.  of  Aus.  i,  to  101-4,  Hk. 
of  B.  N.  Amer,  i,  to  72-4,  Chartered  of  India  4,  to  S3t-C|.  do.  4,  to 
53i-4j,    Imp.   Ottoman  i,  to   iSJ-J,   National   J.  to  21^-24.     Pall; 
Agricultural  of  Egypt  Ord.  g,  to  j'i-i,  Bk.  of  Africt  4,  to 
Imp.  of  Persia  J,  to  54-6,  Indus,  of  Japan  J,  to  5J  ti.  Land  of  I    : 
J,  to  6J-7,  Nat.  of  Egypt  J,  to  19}- J.  Nat.  Prov.  ^12  pd.  4.  to  441 
54,  Parr's  4,  10,83-4,  Stand,  of  S.A.   2,  to  66-8,  U.  of  London  4,  to 
J4-5i 

BREWERIES  AND  DISTILLERIES.— Riie:  Bieckerts  ist  Deb. 
I,  to  85-7,  Buckley's  Deb.  i,  to  S2-4.  Cornbrook  Deb,  i,  1072-5, 
Courage  I'f.  2,  to  78-83,  New  I^ondoo  1,  to  71-4,  Smiths  (Tadcaster) 
4J  p.c.  2,  to  81-3.  Fall.  AUsopp  44  pc.  Deb.  i,  to  79-82, 
do.  4  p.c,  Mt.  I,  to  34-9, Barclay  Perkins  PI.  J.  to  44-5,  do.  Deb.  i, 
to  72-5,  Bartholomay  Pf.  J,  to  44-j,  Ba-ss  Ratcliff  Pf.  3.  to  102-5, 
Bieckerts  Ord.  5,  to  190-200,  Chicago  j,  to  4|-5}.  Hodgson  Kings 
ton  Deb.  2,  to  83-5,  Hull  Ord.  i,  to  144-54,  Ind  Coope  44  p.c, 
Irred.  Mt.  i,  to  40-5,  Jones  (Frank)  Pf.  j,  to  2i-i,  Milwaukee  i.  10 
49-54.  N.  York  Unified  Stock  i,  to  33-8.  Newcastle  Pf.  J.  to  7J-J, 
Parker's  Burs.  IT.  J,  to  8J-9I.  St.  Louis  Ord.  j|.  to  ii-2|.  do.  PL  \, 
to  64-7,  Smiths  (Tadcaster)  4  p.c.  2.  to  79-81,  Threitalls  Pf.  -h,  to 
i-iji,  Watney,  Combe  Pid.  i,  to  31-6.  do.  Dfd.  2.  to  18-23.  do.  ist 
I'f.  3,  to  64-8,  do.  Deb.  2.  to  66-9,  Whitbread  Pf.  i,  to  74-9,  do. 
4  p  c.  Deb.  I,  to  88-91.  do,  34  p  c.  i.  to  71-3,  Worthington  Pf.  J.  to 
9-4.  Younger  (Wm.)  Pf.  1.  to  95-8. 

CANALS  &  DOCKS.  —  Rise :  India  Docks  Defd.  i,  to  63-5. 
Millord  I.  to  27-30.  Fall  :  Surrey  Commercial  Ordy.  6.  to 
105-10. 

COMMERCIAL.  INDUSTRIAL.  Ac— Rise  :  Argyll  Motors  1-32, 
to  13-32—15-32.  Arlizans'  Lab.  Ordy.  6,  to  85-90.  do.  44  pc.  Pref. 
1884  2.  t0  95-ioo,  .\ssam  Rys.  and  Trading  Prefd.  |,  to  i6J-f.  do. 
Deld.  i,  to  2-J,  Barker  (J  )  Ordv.  ^.  to  ii|-2j^,  Bengal  Mills 
Pref.  J,  to  8J-gl,  Borax  Pref.  },  to  iof-it|,  Bovril  Deb  i.  to 
101-3,  Brandram  Bros.  Pref.  J,  106-7.  Brit.  Aluminium  •■A". 
Pref.  4,  to  5i-i',  Brit.  Insulated  and  Helsby  Cables  4,  to  6J-7}. 
Brit.  Oil  Cake  and  Mills  Deb.  2,  to  92-4,  Brown  Bros.  Pref.  j,  to 
to  4i-i,  Burmah  Oil  2nd  Pref.  Certs.  4,  to  11-4,  do.  Deb.  i,  to 
104-7,  Calico  Printers  Ordv.  1-32,  to  13-32—15-3*.  Clay  and  Bock 
Debs.  2,  to  102-7.  Cons.  London  Props.  Deb.  i,  to  80-4.  Crossley 
and  Sons  Ordy.  4.  to  2-4,  do.  Pref.  i.  to  4f-5j,  Eng  Sew- 
ing Cotton  Deb.  2,  to  97-100,  Harrod's  Stores  Ordy. 
'o  4i°t;-&.  Havana  Cigar  and  Tob.  Fact  Pref.  J,  to 
do.  Debs.  2,  to  95-100,  Murray  (D.  and  \V.)  Pref.  J,  to 
54-6,  Pawsons  and  Leafs  Debs.  2,  to  92-6.  Pears  Pref.  }.  to 
124-3,  Peek  Frean  Pref.  1-32.  to  31-32— l  3-32. Riverside  Orange  4.  to 
74-84,  Roberts  (T.  R.)  Ordy.  -f,.  to  ft-,**,  do.  Pref.  A.  to  ft-ii. 
Rosario  Drainage  2nd  Deb  1,  to  60-2,  Salt  Union  Ordy,  -jg.  to  J-i, 
do,  Pref.  4,  t0  4i-5,  Sansinena  Frozen  Meat  44,  to  114-6.  Spencer. 
Turner  Pref,  i.  to  4S-52,  Walkers,  Parker  Debs.  2,  to  8  >-5  Fall : 
Baker  (Albert)  3-32,  to  19-32—23-32,  Baku  Rus-iin  Petrol  Ord. 
1-32,  to  o-tIj,  Brit,  and  Benington's  Tea  Trading  Pref,  i,  to  3J-J, 
California  Oilfields  3.  to  5M,  Chadburn's  (Ship)  Telegraoh  t^,  to 
iTTj-fe.  Colorado  Nitrate  4,  to  15-4,  Daimler  Motor  Ordy.  ^.  to 
24-i,  Darracq  Ordy,  ff.  to  14-j,  do,  Pfd,  Ordy.  1-32,  to  s-^J, 
Electric  Construction  Ordy.  ,'j.  to  J-J,  do.  Pref.  4.  to  iJ-J,  Eley 
Bros.  i,t0  7-g,  Fine  Cotton  Spinners'  Ord.  -fg,  to  i  I3-3J— iS-iA 
Gordon  Hotels  3?  p.c.  Deb.  i.  to  75-8,  Gramophone  Ord.  ^,  to 
3-fe.A,  Illustrated  London  News  ,!,,  to  J-J.  [ones  (Peter)  Prei.  A- 
to  ii,  Kelly's  Directories  Pref.  J,  to  loJ-J,  Liebig's  Ordy.  i.  to 
21-3,  London  Nitrate  i,  to  8J-J,  Lyons  M.)  Ordy.  4.  to  54-i. 
Manaos  Improvements  Pref.  4,  to  9j-J,New  Paccha  and  fazpampa 
i,  to  2i-3,  Pearson  (C.  Arthur)  Pref.  J.  to  4M,  Peek  Bros,  and 
Winch  Pref.  i.  to  24-3,  Piccadilly  Hotel  Deb.,  4,  to  70-3.  Russ 
Petrol.  54  Debs,  i,  to  769,  San  Lorenzo  J,  10  6J-}.  Spencer, 
Santo  4,  to  i^i.  Spiers  and  Pond  ist  Mt.  Debs,  i,  to  93-5.  Teetgen 
Pref.  i.  10  ii-i,  Travers  (I.)  and  Sons  Ordy.  li,  to  i4-J,  I  nder 
ground  Elec.  Rys.  Profit  Sharing  Notes  and  Deposit  Receipts  both 
3i,  to  42-5.  United  Alkali  Ordy.  i,  to  2I-J.  do.  Pref.  }.  to  iol-|, 
Val  de  Travers  Asphalte  ^,  to  J-i,  Welfords  Surrey  Dairies  J,  to 
ij  4.  Wheen  (R.)  and  Sons  Pref.  i,  to  24-3,  Williams  (S.)  and 
Sons  Debs,  i,  to  94-8. 

ELECTRIC  LIGHT  AND  POWER.  —  Riw  :  Brompton  and 
Kensington  Ord.  J,  to  yi  &i.  County  of  Ix>ndon  Ord.  4.  to  7^-8}, 
Elect.  Develop,  of  Ontario  5,  to  7J-8,  River  Plate  Ord  1-32,  to 
ji.  Fall:  Charing  Cross  Ord.  4,  to  4J-i.  do.  "City  Undertak- 
ing ■•  4,  to  4i-J,  County  of  Durham  Ord.  {f  •«  3-«-  Edmundson  s 
Deb.  Stk.  5,  to  65-75,  Elec.  Supply  of  Victoria  Deb.  t.  to  91-4, 
Me.vican  Elec,  Co.  Gd.  Bds.  i,  to  76  8,  Mexican  Ught  and  1  ower 
Bds.  4.  1083.5,  VictoriaFalls  Pref.  1^,  to  ,'j-ft. 

FINANCIAL    LAND  AND   INYESTMENT.-RUa :    .Australian 
EsLites  44  p.c.  Deb.  1,  to  89-92.  Brit.    N.    Borneo  5  p.c.  lUs    i.  to 
104-6,    do.     1903    I,  to  103-105.  do.     1917    14.  "o  «°.«-5.   Iat.-rn-it! 
Financl.  Soc.   1,    to    14-2,  N.Z.  Loan    and    Merc.  Prior  I. 
to  94  6  do.  2nd  Deb.i,  to  76-8,  do.  3rd  Deb.  i,  to  82-4,  Peru  > 
Ord.  3.  to  81-4,  do.  Prfce.   J,   to  33i-|.  I'""  Madryn  4- to  3i,       1. 
Plate    Trust    "B  "    *,    to  54-6.     Fall:  Aboukir  J.  10  i|-|,  Aio 
Belgian    of    Egypt  4,    to   3-4.  Brit.   S.  African  Debs.   i.  «">  87i)i. 
Debenture  Corp.  4  p.c.  Deb.  i,  97-9.  Egyptian   Dtlta   Lands   |, 


9H'. 


288 


^be  Jnvestors'  TRcvfew. 


[Fehruaky  29,  1908. 


to  |-i.   Egyptian  Es'aies  -}g,  to  ^-ft.  Scot.  Aust.  Invt.  Ord.  i,  to 
66-71.  Union  Fonciere  Egypt.  J, 103^-4. 

FINANCIAL  TRUSTS.  Rise  :  Alliance  Pfd.  i.  to  87-91,  Con- 
solidated 2r.d  Pfd.  ij,  to  90-2,  do.  4J  p.c.  Deb.  i.  to  102-5,  Indian 
and  Genl.  P(d.  i.  to  g8-ior.  Industrial  and  Genl.  Ordy.  i,  to  120-4, 
International  Did.  2,  to  42-6.  Melbourne  City  ^,,,  to  fg-f„-,  Metrop. 
Ordy.  I,  to  140-3,  Mex.  Cent  Rly.  Sec.  "  A"  Deb.  i,  1090-2,  do. 
"B"Deb.  I,  to  76-8,  do.  "A"  Debs,  i,  iogi-3,do.  "B"  Dehs.  i,  to 
77-9,  Municipal  4J  p.c.  Debs  i,  to  101-4,  Tonopah  and  Tidewtr. 
Deb.  I,  to  98-101.  Pall:  Brit.  Steamship  Dfd.  2,  to  71-74, 
Merchants'  Deb.  i,  to  100-3,  KaiKvay   Invt.   Dfd.  i,  to  I2li-I3j. 

GAS.  — Rite  :  Alliance  and  Dublin  10  p.c.  i.  to  20-1.  British  ^,  to 
43  44,  Continental  Union  Pfce.  3,  to  140-5, 'East  Hull  Ord.  i,  to 
100-3.  Oriental  i,  to  140-3. 

INSURANCE —Rise:  Indemnity  Mutual  J,  to  ii-J,  Law 
Guarantee  Vj,  to  i^-^,  London  Assce.  J,  to  52-3,  Marine  i,  to  3:" 
Ocean  Accid.  J,  to  26-7,  Scot.  Union  "A"  J,  to  12I-13}.  Fall,- 
Bri^  and  For.  Marine  J,  to  20-1,  London  Guar,  i,  to  26^-74. 

IRON,  COAL  AND  STEEL.— Rise:  Armstrong  1-32,  to  2J-J. 
Baldwins  Deb.  i.  to  100-2,  Brown  (John)  Pfce.  i,  to  loj-iig, 
Cammell,  Laird  4J  p.c.  Deb.  i,  to  99-102,  Dorman,  Long  2nd  Deb. 
I,  10  103-6.  Dundee  Coal  -J5,  to  §-J.  Hall  (J  and  E.)  Pfce.  J.  to 
4ji,  U.S.  Steel  Com.  i,  to  29^,  Fall:  Brown  (John)  f.p.  Ord. 
Te-  to  iS-j,  Cammell,  Lnird  Ord.  i,  to^^-i,  Dunderland  Pfce.  J,  to 
g-i.  Ebbw  Vale  ;^io  j.  to  8I-9J  Fairfield  Pfce.  i,  togj-io,  Howard 
and  Bullough  Ord.  ^,  to  1^-2,  Measures  Ord.  jg.to^g-i'e.  do.  Prfce. 
-^i,  to  inr""i^.  do  4  p.c.  Deb.  9,  to  75-80,  New  Sharlsion  Pfce,  J,  to 
18-9  Pearson  and  Knowles  "  B  "  j^,  to  5i-|,  Pease  Ord.  J,  to  Ii4. 
<lo.  4  p.c.  Deb,  I,  to  98-101,  R,  Stephenson  Pfce.  -^,  to  J-S,  Stewart 
and  Lloyd's  Ord,  J,  to  18-19,  Thames  Iron  Wks.  Debs.  2.  to  65-70, 
Vickers  Pfce.  1-32,  to  i-J,  do.  2nd  Dbs,  J,  to  102-4,  Weardale  Steel 
Dfd,  and  Pfd,  1-32.  to  27-32—29-32.  do.  Deb.  i,  to  82-5. 

SHIPPING.- Rise:  Royal  Mail  Ord,  i,  1047-50.  Fall:  Amazon 
^.  to  gi-ioi,  Khedivial  Dbs,  h.  to  S9-94 

TEA,  COFFEE  AND  RUBBER.— Rise :  Anglo-Ceylon  Estates 
ij.  to  117-9,  do.  Debs,  2,  to  100-2,  Anglo-Milay  J,  to  2I-3J, 
Dumont  Ord,  J,  to  ij-2.i,  Kepitigalla  jg.  to  ^-^,  Kuala  Lumpur 
i,  to  I  J,  Fall:  Consol,  Tea  and  Lands  2iid  Pief.  J.  to  I2t-J, 
Dooars  Ord,  |,  to  20^,  Doom  Dooma  J.  to  14J-15J,  Empire  of 
India  and  Ceylon  Ord.  i,  to  lo-^,  Imperial  Ord,  i,  to  7i-8^,  Singlo 
Ord,  I,  to  4j-5i,  d(.,  Pref.  5,  10  6^-7 J 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  American  2,  to 
109-13,  Cuba  Submarine  Ord,  ^,  to  6J-7J.  Great  Northern  of 
Copenhagen  J,  to  32-34,  Fall  :  Anglo-American  O  d,  i,  to  55-8, 
do.  Dfd.  I,  to  i3i-i.  Eastern  Pref.  i,  to  83-6,  W,  Coast  of  Amer.  J, 

TRAMWAYS  AND  OMNIBUS,  Rise:  Metrop  Deb,  Stk.  J.  to 
98-100,  Mexican  i,  to  714-3^,  Montreal  Street  Ry,  Deb^.  i,  to  loi- 
3,  Perth  (W  A.)  Deb,  li,  to  103-6,  Rangoon  Deb,  J.  1096-8,  Fall: 
Brisb  ne  Ord.  i^,  to  3^^-li,  L.GO.  Ord,  5,  to  37-42,  do,  D<-bs.  1, 
to  78-82,  Manx  Elec.  Deb.  i  j  to  90-4,  Sao  Paulo  Dcbi,  J.  to  96-8, 


company  i.s  only  /.'jo.ooo  in  £1  shares,  of  which  5,000 
are  held  in  reserve  and  subscriptions  were  invited  this 
week  for  the  remaining,'  26,000.  No  promotion  money 
is  being  paid,  and  although  the  business  is  in  its 
present  condition  a  speculative  one,  the  offer  seems 
very  straightforward. 


Critical  Index  to  New  Investments. 


Metropolitan  TKusr  Co.,  Li.MrrKD. 
A  further  issue  of  ;£,'3oo,ooo  4  per  cent,  debenture 
-stock,  ranking  pari  passu  with  the  existing  sUxk,  is 
offered  for  subscription  at  the  price  of  99  per  ctnit. 
The  stock  is  redeemable  after  January  i,  1926,  at  the 
company's  option,  on  six  inonths'  notice,  at  103  per 
cent.,  and  is  secured  by  a  floating  charge  upon  the 
business  and  assets  of  the  company,  which  on  January  i 
last  showed  a  surplus  of  ;/,'i,055,868  over  liabilities 
other  than  the  share  and  debenture  capital.  A  valua- 
tion of  the  investinenls  at  that  dale  showed  a  value 
exceeding  ^150  per  p£.'ioo  ordinary  stock,  after  allow- 
'i^.^.^r  ^^^  debenture  and  preferred  stocks  and  all 
liabilities,  and  on  a  further  valuation  this  figure  has 
Ixjen  more  than  maintained.  During  the  five  years 
ended  January  1,  igo8,  the  nett  revenue  has  increased 
from  ^'19,487  to  ;£."43,622,  and  the  dividends  paid  have 
risen  by  ^  per  cent,  per  annum  from  6  to  8  per  cent. 
The  issue  therefore  is  amply  secured  and  should  be  a 
good   enough   investment. 

Hanipha  (Ceylon)  Te,a  and  Ruhher  Co.,  Llmited. 
This  company  acquires  a  group  of  estates  in  the 
district  of  I'asara  in  the  Uva  Province  of  Ceylon, 
having  an  area  of  1,969  acres  of  which  632  acres  are 
under  tea  and  197  acres  have  been  planted  'with  rubber. 
Only  500  acres  of  the  tea  are  as  yet  in  full  bearing,  and 
these  last  year  produced  a  crop  of  253,000  lbs.  which 
realised  a  gross  average  of  4if  cents  or  about  y^d. 
pt^r  lb.  The  rubber  yield  does  not  appear  to  have 
reached  a  quotable  figure  .so  far,  but  it  is  expected  that 
by  igio  a  large  number  of  trees  will  be  ready  for  tap- 
ping. For  the  Pasara  group  of  estates  the  owners  ask 
;^"34,ooo,  half  in  cash  and  half  in  shares,  and  for  an 
odd  63  acres  included  in  the  above  area  the  vendor 
accepts  ;^'2,ooo  in  shares.       The   total  capital   of  the 


Notes  on  Books. 

The  Mining   Year-Book  ;  "  The   Busy   Man's   Book  of 
Mines,"  for  1908.    London  :  The  Financial  Times , 
72,   Coleman   Street.      Price    15s.    nett. 
We  have  only  one  fault  to  find  with  this  capital  book 
of  reference — it  does  not  come  out  often  enough.    Bui 
it  is  very  useful  at  any  time,  handily  arranged  in  alpha- 
betical order.     A  glossary  of  mining  terms  precedes  the 
dictionary,  as  well  as  a  mass  of  well-arranged  statistics 
and   a  number  of  helpful   sketch   maps,   iDy   means   of 
which  the  mine  share-owner  can,   without  effort,  dis- 
cover in  what  part  of  the  world  his  property  may  be 
found.      Reference  lists  of  company   officials   and  en- 
gineers, in  which  directors  alone  occupy  a  space  of  226 
pages,   so  great  is   the  host  of  them,  come  in   at  the 
end.    As  usual,  the  introduction  by  Mr.  J.  W.  Broom- 
head  surveys   mining  enterprise  from   China  to  Peru, 
and  from  Alaska  or  the  North  Pole  to  New  Zealand, 
and  does  it  well — as  few  men,  indeed,  could  do  it.    He 
sees  more  gold  at  times  than  we  can,  but  what  would 
be  the  use  of  him  if  he  did  not?     Even  so  his  facts  are 
carefully  marshalled  and  up-to-date. 
The  Directory  of  Directors,  igoS.    By  Thomas  Skinner. 
(London:    77-81,    Gresham     House,     Old     Broad 
Street,  E.C.     Price  15s.  nett). 
This  is  the   29th    annual    issue   of  an   indispensable 
book  of  reference,  interesting  not  merely  to  journalists 
and   bankers   or  Stock    Exchange  people,   but  valuable 
to  all  who  are  shareholders  in  joint-stock  companies. 
Here  they  can  at  once  get  a  key  to  the  record  of  every 
professional  or  other  director  whose  name  may  apep^r 
on  a  prospectus.     In  his  preface  Mr.  Thomas  Skinnier 
characterises  1907  as  one  of  the  worst  years  on  record 
from  a  financial  standpoint,   and  justly  attributes   its 
ugly  story  to  overtrading  and  overspeculation  in  the 
United  .States.    Unfortunately   these  dangerous   habits 
were  by  no  means  confined  to  that  part  of  the  world,  as 
we  shall   probably   find  out   before    1908    has   run   its 
course,  and  in  spite  of  the  bad  wind-up  of  the  past  year, 
5,250  new  cotnpanies  were  registered  during  its  course 
in   England  and  W'ales,   with  an  aggregate  authori.sed 
capital  of  ;£,' 136,500,000,  which  was  only  ;^."24O,OG0  less 
than  the  total  for  the  previous  year,  when  only  4,840 
companies    were   registered.       Looking    back    over    20 
years,   Mr.   Skinner  finds   1888    the  year  in  which  thr 
largest   aggregate  capital  recorded  was  embodied    in 
joint-stock  projects.  It  amounted  to  ;£.'353, 700,000,  but 
the  largest  number  of  companies  was  registeredin  1897. 
The  amount  of  capital  {>er  company,  however,  has  al- 
most steadily  gone  down.  It  averaged  ;^r40, 000  in  1888 
and    was    only    ;£,'56,ooo    in    1897,    while  in   1904  the 
average  sunk  tO'  ^^24,000,  rising  last  year  to  _;^26,ooo. 
Bourne's   hisurawe  Directory,   1908      Edite  I  by  F.  Har- 
court  Kitchin,  B.A.    (London  :  Effingham  Wilson.) 
Price  5s.) 
We  have  space  only  to  mention  the  issue  of  this  cheap 
and  invalualile  compendium  of  information  about  insur- 
ance companies  (if  all  kinds.     That  it  is  well  done  and  up 
to  date  the  name  of  its  editor,  Mr.  Harcourt   Kitchin,  is 
sufficient  guarantee. 

Cape  Colony  To-D<iy.  By  A.  R.  E.  Burton,  F.R.G. 
(Cape  Town  :  Townshend,  Taylor,  and  Shashall.) 
This  is  in  a  manner  an  official  illustrated  guide 
the  scenery,  resources,  and  products  of  this,  the  greatest 
of  the  South  Alrican  States  embraced  in  the  British 
Empire.  The  information  given  is  set  forth  in  an 
attractive  way,  and  the  pictures  are  well  chosen  with  a 
view  to  helping  the  reader  to  understand  what  maniier 
ol  country  Cape  Colony  is.  Much  historical  inlormation 
is  also  embrnced  in  the  book  regarding  the  pastoral, 
farming  and  mining  industries  through  which  the 
country  has  prospered,  and  is  slowly,  very  slowly» 
becoming  peopled  with  whites. 
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Principles  of  Company    Law.      By   Alfred    V.    Topharn, 
LL.M.      (London  :  Butterworth  and  Co.)      Price, 
7s.  6d. 
Notes  on  the  Companies  Act,  1907.     By   L.  Worthington 
Evans  and  F.  Shewell   Cooper,   M.A.      (London  : 
Ede,   Allom   and  Townsend,    Limited,   Sweet  and 
Maxwell.)     Price,  6s.  nett. 
■W|«  Law  and  Practice  Relating  to  the  Formation  of  Companies 
IH    (Limited  by  Shares).     By    Vale  Nicolas  and  W.  F. 
IH    Lawrence,  M.A.     (London:  Butterworth  and  Co.) 
IV    Price,  17s.  6d.  nett. 

These  three  new  editions  of  well-known  books  have 
been  rendered  necessary  by  the  chanj^es  made  in  the  law 
last  year.  All  of  them  have  been  enlarged,  and  the 
greater  part  of  Mr.  Nicolas's  work  on  the  "Formation 
of  Companies  Limited  by  Shares  "  has  been  rewri  ten. 
Tophain's  "  Prmciples  of  Company  Law,"  now  in  its 
second  edition,  embraces  the  widest  field  and  gives  a 
variety  of  illustrative  cases.  The  work  of  Messrs. 
Worthington  Evans  and  Shewell  Cooper  contains  a 
special  chapter  on  "Auditors,"  by  Mr.  Francis  W. 
Pi.\ley,  and  has  reached  its  hfth  edition,  sufficient  proof 
of  its  utility  to  the  legal  pro  ession,  accountants,  and 
people  engaged  in  joint  stock  enterprise.  Mr.  Vale 
Nicolas's    book  is    in  the  third  edi  ion,  and    embraces 

Mverythmg  requisite  to  constitute  it  a  valuable  book  of 
Krence  in  its  particular  field. 

Company  Reports  and  balance  Sheets. 

tTht  Editon  will  be  miuli  obliged  to  Hicntaries  uj  Joint  Stock 
Companies  if  they  would  kiiiUiy  /orifurd  co  its  of  ktports  and 
Baliiiice-sheets  direct  to  the  Office  •</  the  Investors'  Review, 
Norfolk  iiousi:.  Nor/ok  Street.  W.C..  so  as  to  ensure  prompt 
notice  in  these  columns 
BRITISH  LINEN  BANK. 
le  annual  accounts  of  this  old  Scotch  bank  in  virtue  of  an 
arrangement  made  a  year  ago  are  now  made  up  to  January  15 
in  each  year,  and  as  the  previous  report  covered  only  nine 
months  it  is  impossible  to  make  accurate  comparison  between 
the  profits  earned  in  the  two  periods.  We  should  judge,  how- 
ever, that  the  nett  income  for  the  bank's  past  year  was  a  few 
thousands  less  than  that  of  the  year  before.  The  total  is 
;^' 262, 7 19  after  providing  for  bad  and  doubtful  debts,  interest 
due  to  customers  and  rebate  of  bills  current,  none  of  which 
items  are  exhibited  because  no  profit  and  loss  account  is  pub- 
lished. To  this  £yb,2H<)  has  to  be  added,  being  the  balance 
brought  forward,  which  is  ;^9,768  more  than  the  balance  of  a 
year  ago.  Then  ;^5o,ooo  is  taken  from  the  reserve  fund  to  be 
applied  in  meeting  depreciation  on  the  bank's  investments,  so 
that  altogether  ;^38g,oo8  is  available,  out  of  which  the  share- 
holders get  their  dividend  at  what  must  now  be  ca'lled  the  usual 
rate  of  20  per  cent,  per  annum,  while  /,  10,000  is  again  applioa 
in  reduction  of  the  cost  of  bank  offices.  Then  ;^S3,ooo  in  all  is 
written  off  for  depreciation,  leaving  .^^45.544  or  ;£3o,745  less 
to  be  carried  forward.  In  regard  to  depreciation,  the  directors 
say  that  they  have  for  the  first  time  found  it  necessary  to  make 
a  special  provision  against  the  reduced  market  prices  of  the 
'  securities  held,  and  tliey  add  that  in  most  cases  the  recovery 
since  January  15  has  already  more  than  made  good  the  amounts 
then  written  off,  and  taking  the  investments  altogether  they 
showed  at  the  date  of  the  balance-sheet  alter  writing  off  ^'83,404 
a  substantial  surplus  in  their  market  value  over  the  amounts 
at  which  they  stood  in  the  books,  all  of  which  is  wonderfully 
"ttisfactory.  In  the  balance-sheet  the  liabilities  on  deposit  and 
lent  accounts  with  interest  accrued  to  date  show  an  increase 
^581,213  on  the  year  at  ^^13, 107,944.  Drafts,  letters  of 
■  <;re<lit,  etc.,  outstanding  are  also  up  by  £S()fi4j  to  ^257,604, 
but  the  diminution  in  business  activity  is  probably  indicated  in 
a  decrease  of  ;{,43,f'78  in  the  note  circulation  down  now  to 
;{,'8o5,434.  Acceptances  tell  the  same  story  with  a  decrease  of 
/,18s, 910  to  a  total  of  ;{,37o,o3o,  but  the  total  of  the  balance- 
sheet  is  still  £420,022  higher  than  a  year  ago  at  i£'7,7<<,555. 
'^Of  the  acceptances,  it  may  be  added,  the  decline  has  taken  place 
I^Hjihose  representing  the  transactions  of  the  bank's  private  cus- 
I^^Kers,  these  being  down  /,i85,9ii,  to  ;fiio,74i,  whereas  accept- 
iTmces  of  banking  customers  have  risen  by  ;£5 1,788  to  /,'259,288. 
Changes  in  the  assets  correspond  and  the  mixed  item  gold  and 
silver  coin,  notes  of  other  banks,  cash  balances  with  London 
bankers  and  money  at  call  and  short  notice  in  London,  a  most 
unwholesome  looking  mixture  which  will  one  day  have  to  be 
separated  up,  shows  an  increase  of  £470,^1^,  at  ;^a, 779,005. 
Investments  in  Hritish,  India,  and  Colonial  Government  securi- 
ties are  also  up  ^^178, 762  to  ^(,1,852,517,  and  other  investments 
represented  by  Hank  of  Kngland  stock.  Corporation  stocks. 
Railway  debentures  and  other  stocks  are  no  less  than  ;{^S23,b36 
higher,  at  ;{,2,S23,556.  Krom  these  increases  it  is  to  be  inferred 
that  the  board  considered  that  last  year's  low  prices  offered  a 
favourable  opportunity  to  invest.  And  the  money  to  pay  for 
the  added  stocks  seems  to  have  been  taken  from  the  Stock  ICx- 
change,  loans  to  which  have  fallen  off  by  j/,S85,683  to  ;^2,6o2.63o, 
a  sutliciently  grave  total  still.  Krom  no  other  source  indeed 
could  it  be  taken    since  bills  di'^counted  and  advances  show  an 


increase  of  ^^314, 329  at  /6,546,889.  The  real  estate  belonging 
to  this  bank  continues  to  figure  at  an  amount  not  far  ahort  lA 
the  total  paid-up  capital  and  in  s;  1 

off  against  these  properties    the  ' 

increase  of  ;i4.475  on  the  year,  li , 

The   expenditure  has  thus  exhausted  the   1 

profits  by  the  amount  named    and  the  L'.. 

shows  a  small  diminution  in  book  value,   it  beiug 

;^38o,ooo    which  is  ;^5,ooo  less  than  a  year  ago.     On  • 

own  offices,  entered  at  ;C349i8o3,  there  is  an  increase 

and    on   the  otner   real  estate  or   "heritable   proper! 

rent  "  owned  by  the  bank    the  increase  is  /r4,gii,  n .,  ;.;>: 

total  on  that  account  /'3o7,i25. 

THE   BANK   OP  VICTORIA. 

Profit  for  the  second  half  of  1907  was  £^,()2i,  making  with  the 
balance   of   ^12,490,   ^{,62,411    free   for   distribution.      The   nelt 
balance  was  thus  ;^9,76o  higher,  thanks  to  an  increase  of  £2,741 
in  the  balance  brought  forward  and  of  ^9,646  in  the  ((ross  profin. 
Working  expenses,  however,  Kxik  /2,563  ni'. 
increase  of  ^^'74  in  the  bank  note  tax  brin;.! 
in  the  nett  profits  to  the  figure  given.     Out  ■,:  ■■■■    . 
reserve  fund  is  increased  hy  ;(,2o,0<)o  to  _^20o,o«).or  ' 
addition  of  a  year  ago,  and  the  dividend  on  the  ordi] 
is  again  at  the  rate  of  5  per  cent,  per  annum.     Chai 
balance-sheet  show  an  increase  of  _£26o,oi2  in  the  inv 
ing  customers'  deposits  now  up  to  Z'^, 406,002.        Noi,-; 
bearing  deposits,  including  rebate,  however,  show  a  decre;, 
/i52,<^5  at  £1,722,2x2.     (lovernment  deposits  bearing  inttrL  t 
are  also  / 174, 194  lower  at  ^432,616,   and  the   Government  de- 
posits not  bearing  interest  are  now  a  mere  ;J,39,i68.       liilU   in 
circulation  have  gone  up  by  about  ^295,000  to  ^727,<'5'-     '  '  '  ' 
is  also    a  small  increase  of  £\,7(x>  in  the  note  cjrculati' 
;f  143,164.     Contingent  liabilities,  a  cross  entry  of  ;f409,678.     :■ 
a  decrease  of  ^22  652,  and  amongst  the  assets  coin,  bullior;    ni  ! 
cash  at  bankers  is  /,i47,4o6  lower  at  ;Ci,027,435.     Hills  and  r.-- 
mittances   in    transit   are   up   £7i,fi2q   to   ^756.892.        Victonan 
(lovernment  stock  and  other  debentures  held  is  an  item  remaiii- 
ing  at  ^183,040.     Notes  and  bills  of  other  banks  have  fallen  off 
/89,i38   to    ^10,092,   and   balances   due    from   other   banks    are 
entered  at  /36,9ii,  the  total  of  the  investments  and  cash  bfr- 
now  £2,ai().8qi).     Bank  premises  are  entered  at  cost  at  /2'.i  S.'. 
and  other  real  estate  at  /,is8,407  or  together  /;42o,233,  a  de<  r,-n  ■■ 
of   /8  <;6i:       Hills  discounted   and   other   advances   show   an   in- 
crease'of  /.3';o,7o8  at  /5,772,3i4,  and  the  total  of  the  balance- 
sheet  is  £t54.^-i  higher  at  /,'8,643,i65. 

COMMERCIAL   BANK    OF   AUSTRALIA. 

It  jogs  along  in  spite  of   its  dead  weight,  and  profits  for  ih  • 
half-year  ended  December  31,  including  figures  of  the  I-'",',    ' 
office  up  to  November  20,  were  £3,^77  better   at  ^78,538.      1  hf 
balance  brought  forward,  however,  is  at  ^8,488,  /s.^f  'l«wn-  »» 
that   the   entire   nett  revenue    of  ;f 87,026   is   really  /i,s6o   less. 
Happily  the  loss  involved  in  nursing  the  assets  handed  over  to 
the  Special  Assets  Trust  was  at  ;f  26,860,  jT,, 710  less  last  half-year 
than   in  the  corresponding  half  of   1906,  so  the  directors  pay  a 
dividend  at  the  rate  of  3  per  cent,  per  annum  free  of  Victorian 
income-tax  on  the  preference  shares,  and,  besides  meeting  the 
just   mentioned  loss,   place  ;f  7,5<»  "">^^  ««   «he  ^P^J»\  Assets 
Trust   reserve  or  ^20,000  in   all,  and  still  have  /S.406  to  carry 
forward.    The  amount  set  aside  to  the  Special  Assets  Trust  Con.- 
pany.  Limited,  just  covers  the  loss  involved  in  nursine  the  dead 
assets  of  the  old  bank  for  the  six  months.     It  is  not 
analysing  the  balance-sheet,  but  the  figures  may  be  st; 
reference.       Note     circulation     ^202.820,     bills     in     ..... 
/:446,378,   Government  denosits,  including  i:7i.S'K    no<  beiu-..- 
interest,  £^<il,S'i^,  other  deposits  44vS98.4V.  o' *h'ch  Z1.S55..,.-. 
bears  interest.     Balances  due  to  other  banks  amount  ^o  £^^,l^^, 
and  there  is  a  cross  entry  of  contingent  liabilities  of  /i6S.4ti.i. 
Coin,  bullion  and  cash  at  bankers  amount  to  £ay- 
money  in  London  to  f^Ti.ona,  investments  in  publir 
Government  and  municipal,  to  £i4i,i^°'  'l'"''^     /T"'/',',,'  w'.c 
transit  to   AQ8,27q.  notes  and  bills  of  other  banks  to  /.232,16s 
Lnd  1  ala^iclrdue  from  other  banks  to  ;C'8o><'      «*»'  ^'•,'"":,;"- 
cl-dins  the  banks  premises  valued   at  /4o.,90^.  ="""""'',  "^;: 
getherto  ;i.43".76^  and  bills  discounted  and  advances,  exrlu^ve 
of  provision  for  bad  and  doubtful  debts,  figure  a    ,- 
the  total  of  the  balance-sheet  being  /7.Qbi.28-.      It 
added  that  the  estimated  position  of  l"- 
held  in  trust  hv   the  Assets  Trust  (  "' 
'/  2  08  213.  indicate  a  value  of  only  /  . . 

"'  ^'commercial    BANKING    COMPANY    OF    SVONEY. 

This  prosperous  Australian  bank  made  a  proht  ol  , 
the  December  half  of  1007    or  /14.Q06  more  than  in 

sponding   half-year.        The  bala-        ' 'H   was    al 

higher    at  /27.660    so  that  the  di^  ance  was 

/ 19,688  better,  and  the  director^  ,    l"  •'1     j  ^    ,1,     „,« 

the  reserve  fund    besides  paying  the  usual  dividend  at  the  r.ito 
of  10  per  cent,  per  annum,  leaving  /.2Q.377  to  be  carried  for- 
ward.    The   changes  in   the  balance-sheet  indicate   > 
growth,  its  total  being  now  ;f  1.627.414  higher  than  ..  • 

at  /20.191.Q48.     The  reserve    at       '-        ^^ 

Notes  in  circulation  have  risen  » '" 

the  liahilitv  on  deposit  and  other  !'    « 

/■ic,o8<:,46o,    but    hills    in    circulation    have    droppeu    b*ck    Iir 

/:4i>!934,  to  ;ti,o38,2,S8.     Coin   and  hnllion  amonest  the  as-*t« 

show  an  increase  of  ;f  863.4.': 

short  notice  in   London  is 

holding  of  Hritish  Consols  aim  .  ...m.....,^  ...  -   . 

is    up    bv    /7?.40"     to    ;f'>'3'-7J"     *"°    '  "'T 

;£'44i,5oi    more     at   /i. 322. 745      There  is   ,.  -e  ot 
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;{.i, 164,956  in  bills  discounted  and  debts  due  to  the  bank,  the 
total  being  now  ^10,556,489.  Hank  premises,  furniture,  etc., 
figure  at  ^^484, 762.  (,)ueensland  fiovernment  notes  held  at 
/,56,722,  and  notes  and  bills  of  other  banks  held  at  ^'54,561. 
Rebate  on  bills  is  entered  at  ^7,100. 

BANK    OF    NOVA   SCOTIA. 

Nett  profits  for  the  past  year  after  making  provision  tor  bad 
debts  amount  to  ^140,077,  giving  with  /"i  1,189  from  last  account 
;f  151,267  to  be  dealt  with.  A  contribution  of  ;f2,o55  is  made  to 
the  Jamaica  relief  fund  and  of  ;^4,iio  to  officers  pension  fund. 
;£25,845  is  written  off  bank  premises,  ;f3o,822  transferred  to  re- 
serve and  ;^72,973  absorbed  by  a  dividend  of  12  per  cent.,  leaving 
^^14,623  to  go  forward.  Cash  assets,  consisting  of  ^622,266  due 
from  other  banks  partly  on  notes  and  cheques,  specie  ^'616,702, 
Dominion  notes  ^605,898  and  sterling  exchange /.302, 129  amount 
to  ;^2, 146,995.  Investments  and  loans  total  2,4,548,030,  com- 
prising provincial,  municipal  and  other  bonds  ^1,015,000,  call 
loans  secured  on  bonds,  itc,  ^^921, 176,  and  loans  on  grain  and 
staple  commodities  ^464,859.  Other  loans  and  overdrafts  stand 
>*'  ^5.';2>4Si-  Notes  and  bills  discounted  and  current  ;i'2, 868,058, 
deposits  with  Government  ^£30,167  as  security  for  note  circula- 
tion, which  amounts  to  ^^576, 174.  The  total  liabilities  to  de- 
positors is  ;^5,66i,769,  of  which  ;{;4,39b,i56  bears  interest  and 
;f9i,i59  is  outstanding  on  account  of  drafts  drawn  between 
branches.  The  reserve  now  aggregates  ;^i, 109,589,  while  the 
paid-up  capital  amounts  to  ^^616,438,  and  altogether  a  very  strong 
position  is  exhibited.  A  contingent  liability  of  ^41,010  in  con- 
junction with  other  banks  in  connection  with  the  liquidation  of 
the  Ontario  Bank  is  not  expressed  in  the  statement.  The  balance- 
sheet  totals  ;f8,io4,952. 

BANK  OF   BRITISH   NORTH   AMERICA. 

In  the  December  half-year  profits,  including  ^'36,200  brought 
forward,  amounted  to  ^110,290,  out  of  which  a  dividend  of  30s. 
and  a  bonus  of  los.  per  share  is  provided,  making  up  the  total 
distribution  for  the  year  to  7  per  cent.  ;f 20,000  is  added  to  the 
reserve  fund,  ^^20,000  to  bank  premises,  and  ;f4,ooo  given  as 
bonus  of  5  per  cent,  to  the  staff,  leaving  ^^24,014  to  be  carried 
forward.  The  bank  has  joined  in  guaranteeing  the  liquidation 
of  the  failed  Sovereign  Bank  of  Canada  to  the  extent  of  /6o,ooo. 
It  is  also  under  a  guarantee  to  the  creditors  of  the  Ontario  Bank 
in  liquidation,  but  does  not  anticipate  any  loss  in  that  quarter. 
Balance-sheet  changes  indicate  a  pulling  in,  not  at  all  surprising 
in  view  of  recent  events.  The  total  of  the  balance-sheet,  in  fact, 
>^  .£930.000  down  at  ;i'9,336,ooo,  deposit  liabilities  are  less  by 
^263,712  at  ^^4,481,038,  notes  in  circulation  less  by  ;£87,974  at 
^633, 381,  and  bills  payable,  &c.,  show  a  diminution  of  _£6oi,203 
at  ;$'2, 656,150.  Liabilities  on  endorsements  amount  to  ^260,984, 
but  this  is  not  brought  into  the  exhibit.  Cash  is  up  ;^2i9,7oi  to 
;£i, 118,910,  but  money  lent  at  call  and  short  notice  is  ;f7S7,33i 
less  at  ;^i,874,95i.  Bills  receivable,  loans,  &c.,  is  an  item  also 
.showing  a  decrease  of  ^380,043  at  ^5,603,761.  and  investments, 
including  ;^25i,49o,  representing  £303,000  in  Consols,  taken  at 
83,  are  less  by  £9,244  at  ^f  550,221.  Bank  premises  also  are  down 
AS. 077  to  ;£i52,692,  but  the  deposit  with  the  Dominion  Govern- 
men  as  security  for  the  general  bank  note  circulation  is  ft.St- 
higher  at  £35,288.  "^ 

MATHER  AND   PLATT,   LTD. 

This  fine  company  must  have  had  a  good  year  in  1907 
although  no  close  comparison  can  be  made  because  the  previous 
figures  issued  covered  only  six  months.  On  a  rough  estimate, 
however,  the  nett  profit  shown,  after  charging  depreciation  and 
making  provision  for  directors'  fees  and  expenses,  seems  to  be 
about  j{,'25,ooo  higher  measured  by  the  return  for  the  last  six 
months  of  1906.  The  total  is  now  ^125,677  and  adding  /i  5,380 
brought  forward,  the  free  balance  is  £141,057  although  the 
balance  brought  forward  is  about  /lo.ooo  down.  The  directors 
accordingly  pay  a  10  per  cent,  dividend  on  the  ordinary  shares 
and  add  a  bonus  of  5  per  cent.,  giving  them  15  per  cent,  for 
the  year  and  transfer  ^^'40,000  to  the  reserve,  raising  it  to 
^,340,000,  besides  putting  ^5,000  to  the  employees'  benefit  fund. 
AH  this  done,  ;i  16,057  is  left  to  be  carried  forward.  Some  of 
tlie  figures  in  the  balance-sheet  indicate  a  considerable  exten- 
sion of  business.  Thus  the  company  owes  sundry  creditors 
/,72,S88  more  at  ^203,170,  and  amongst  its  assets  stock-in- 
trade  is  down  ;ii7,7i4  to  ^158,224.  Sundry  debtors,  moreover, 
owe  the  company  ^'499,150,  which  is  ^295,980  more  than  the 
company  owes  to  its  creditors.  Bank  balances  and  cash  and 
bills  in  hand  have  also  gone  up  by  ;f46,344  tO;^97,ii6.  Invest- 
ments remain  at  ;658,4o8,  but  the  property,  which  includes  land 
buildings,  plant,  machinery,  patterns,  fixtures,  and  fittings' 
trade  investments,  patents,  and  goodwill,  shows  a  reduction  of 
£.27,789  at  ;^6i9,839,  which  is  a  most  satisfactory  change  indi- 
cating, as  it  no  doubt  does,  full  provision  for  depreciation 
Altogether  an  excellent  balance-sheet. 
TELEGRAPH  CONSTRUCTION  AND  MAINTENANCE  COMPANY 

The  year  1907  did  well  for  this  old  companv.  Profits  amounted 
to  £87,616  or  £'22,838  more  than  in  the  previous  year  before  de- 
ducting the  directors'  minimum  and  extra  remuneration,  which 
came  to  ;f4.o83  in  all.  The  nett  profit  was,  therefore,  £83,517 
and  the  balance  brought  forward  was  £'104,309  or  £^4,453  less 
than  that  of  the  year  before.  Thus  thrfinal  available  amount 
was  £[187,880  or  ;^i6,ii9  more,  and  out  of  this  the  directors  dis- 
tribute £1  4s.  per  share  as  dividends  and  give  also  a  bonus  of 
6s.  per  share,  being  together  equal  to  12J  per  cent,  per  annum, 
making  with  the  interim  payments  £^2  2s.  per  share  or 
I'i  per  cent,  for  the  year,  all  tax  free,  as  against  15  per  cent,  for 
the  previous  year.  This  leaves  ;^io9,445  or  £5,136  more  to 
carry  forward.  In  the  skeleton  balance-sheet  the  debts  owing 
by  the  company,  together  with  reserves  for  insurance  and  con- 


tingencies, are  up  £19,809  to  ^^1,070,439  and  sundry  securities 
owned  by  the  company  are  £48,759  up  at  £1,064,729.  Cash  in 
hand  and  on  deposit  or  current  account  is  ^^132, 868  lower  at 
£161,525,  and  debts  due  to  the  company  stand  at  £358.853- 
Freehold  and  leasehold,  machinery,  plant,  stores,  materials, 
&c.,  appear  at  ^299,059.  The  directors  say  that  the  general 
business  of  the  company  during  the  past  year  has  been  very 
satisfactory,  arid  no  doubt  it  will  benefit  in  the  current  year 
through  the  fall  in  the  price  of  copper,  many  of  its  existing 
contracts  being  doubtless  based  upon  much  higher  prices  for  the 
metal  than  those  now  ruling. 

GENERAL  HYDRAULIC  POWER  CO.,  LIMITED. 
On  December  31  the  London  undertaking  of  this  company 
had  6,335  machines  contracted  to  be  supplied  with  power,  of 
which  6,209  were  connected  with  the  mains,  the  increases  being 
respectively  190  and  184,  while  in  Liverpool  the  contracts 
amounted  to  1,094  or  27  more  and  the  number  connected  was 
32  up  at  1,086.  The  larger  business  represented  by  these 
figures  did  not  bring  a  correspondingly  large  improvement  in 
profits,  as  the  gross  revenue  was  only  £i,579  ™ore  at  ;Ci28,o9o, 
and  in  spite  of  an  extra  £3,169  at  £4,295  brought  forward,  the 
gain  in  nett  income  was  no  more  than  /i,6ii  at  £53,906.  After 
meeting  preference  dividend  with  £1,293  the  ordinary  shares 
again  receive  a  distribution  of  6  per  cent.,  leaving  a  slightly 
increased  balance  of  £4,612  to  be  carried  forward.  The  reserve 
funds  have  been  charged  with  £3,545  for  discount  on  allotment 
of  debenture  stock  and  expenses  of  preference  share  issue,  and 
£2,y;o  for  expenditure  on  renewals,  &c.,  and  credited  with 
£7,7^4  out  of  revenue  for  depreciation,  &c.,  the  nett  result 
ibeing  an  increase  of  £1,429  at  ^126,432,  of  which,  however, 
;f32,334  represents  premiums  received.  Capital  expenditure  in 
London  for  the  year  amounted  to  £27,114,  principally  for  the 
enlarging  of  the  pumping  station  at  Blackfriars,  the  building  of 
a  reserve  coal  store  at  Rotherhithe,  and  the  laying  of  additional 
mains,  while  in  Liverpool  £1,241  was  spent  on  additional 
mains.  The  total  outlay  now  arhounts  to  £938,729  >"  London 
and  £182,675  i"  Liverpool,  or  together  ^1,121,404,  against 
which  the  capital  called  up  is  £847,126  and  the  debenture  debt 
;^200,052.  'With  the  new  funds  provided,  the  directors  have 
■been  able  to  pay  off  half  the  loan  from  the  bankers,  leaving 
;£i2,ooo  still  outstanding.  Sundry  creditors  are  small  at  £8,277 
against  £36,435  due  from  sundry  debtors,  while  there  are  also 
£46,769  to  come  in  on  account  of  meters  and  machinery  on  hire 
and  on  deferred  payment.  Other  assets  consist  of  stores  valued 
at  ;^i4,i8o,  investments  on  account  of  leases  reserve  £3,565,  and 

caah  ;^4.554- 

BORAX    CONSOLIDATED,    LIMITED. 

As  the  profits  for  the  year  ended  September  30,  1906,  were  the 
largest  in  this  company's  history,  it  might  have  been  expected 
that  some  set-back  would  be  experienced  during  the  following 
twelve  months.  So  far,  however,  from  anything  of  that  sort 
happening,  the  company  again  had  a  very  .successful  year,  and 
its  trading  profits  come  to  within  a  few  hundred  pounds  of  the 
"  record  "  figures  at  £297,750.  Interest  and  transfer  fees  yielded 
£3,558  more  at  £15,157.  making  a  total  of  £3i2,<)o!i  compared 
with  £309,712,  and  after  meeting  administration  expenses  the 
surplus  was  ;£2,i72  larger  at  £283,391.  Debenture  interest  and 
preference  dividend  again  absorb  £109,000,  an  extra  £5,000  at 
£30,000  is  added  to  depreciation  reserve,  and  ^£5,825  is,  as 
usual,  transferred  to  the  debenture  stock  redemption  fund.. 
These  allocations  still  leave  a  very  large  sum  in  hand,  and 
nothing  is  this  time  written  off  expenditure  on  exploration  and 
development  of  property  against  £20,034  a  year  ago,  but  for 
some  unexplained  reason  the  directors  prefer  to  reduce  the  divn- 
dend  by  2i  per  cent,  to  the  17J  per  cent,  paid  for  1905  and  to 
increase  the  amount  carried  forward  by  £32,822  to  ^^47,666. 
Mines  and  goodwill  are  valued  at  £1,851,086,  the  only  change 
being  the  deduction  of  £497  for  a  sale,  and  buildings,  plant, 
ice,  are  £16,982  up  at  £57b,029  against  which  the  reserves  now 
come  to  £371,218  or  £35,825  more.  Trading  balances  are  de- 
cidedly favourable,  creditors  and  bills  payable  amounting  to 
/i42,363  and  debtors  and  bills  receivable  to  £208,288,  while 
cash  comes  to  the  comfortable  total  of  £110,910,  advances,  in- 
vestments,  &c.,   are   valued   at   £499,626,    and   stocks   stand  at 


/i79,85o. 

RIVER   PLATE  TRUST,  LOAN     AND  AGENCY   CO.,  LTD. 

As  in  the  previous  year,  this  company's  income  for  1907  was 
augmented  by  exceptional  profits  on  securities  realised,  amount- 
ing to  £23,098.  This  was  £4,182  less,  but  the  revenue  from 
the  ordinary  business  improved  by  £17.565  to  £188,668  so  that 
the  total  income  was  £13,382  better  at  £211,766.  London  office 
charges  and  income-tax  only  rose  by  £906  to  £16,258,  while 
there  was  a  saving  of  £2,048  at  /15.869  in  expenses  in  the 
River  Plate,  but  debenture  interest  required  an  extra  £'4,750 
at  £'39.921,  and  £265  more  at  £986  is  written  off  costs  of  deb«^ 
ture  issue.  Including  £'28,306  brought  in,  the  disposable  toti 
was  £167,037  compared  with  /i 55,806  and  the  directors  again 
pay  21  per  cent,  on  the  "  A  "  shares  and  6  per  cent,  on  the 
"  B  "  shares,  but  this  time  the  distribution  is  all  in  the  form 
of  dividend,  instead  of  being  made  up  of  dividends  and  a  bonus 
of  2s.  per  share  as  was  the  case  a  year  ago.  Then  £^50,000  or 
£10,000  more  is  transferred  to  reserve,  making  it  £490,000,  and 
after  giving  another  £'2,000  to  the  staff  pension  fund  the  sum 
carried  out  is  raised  by  £1,231  to  £29,537.  Gold  loans  on 
first  mortgage  of  freehold  properties  have  been  increased  by 
Xi34,8o3  to  £1,834,543,  but  so  carefully  is  the  business  managed 
titiat  in  spite  of  this  big  total  the  company  does  not  appear  to 
have  any  defaulters,  at  least  there  is  no  mention  of  its  having 
any  properties  on  its  hands  through  foreclosure.     As  regards  the 
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(,'eneral  investments,  valued  at  ;f 319,901    or  ;f  113,868  more,  the 
ame  prudence  is  exercised,   with   the  result  that  the  directors 
.iru  in  the  happy  position  of  being  able  to  state  that,  so  far  from 
my  depreciation  having  to  be  provided,  the  market  value  at  the 
lose  of  the  year  was  in  excess  of  this  figure.     Only  in  the  case 
.1  Consols  held  has  any  writing  down  been  required,  and  even 
there  it  dnly  amounted  to  ^^1,250,  bringing  the   item   down  to 
^83,750.       Sundry   creditors,   constituents'    balances.    He,    have 
increased  by  £'io,y()y    to  ;i23i,2i3,  but  this   is  partly  offset  by 
.1   reduction   of  ^^27,000    to  223,000    in   bills  payable.     On  the 
Dlher  hand  sundry  debtors,  &c.,  are  ;f67,858  down  at  ;£i  1,373, 
but  short  loans  in  London  have  risen  by  ^36,000    to  ;£i94,ooo, 
and  cash  and  bills  receivable  are  £3^,1^^  up,  at  ^'88,095. 
~  MERCHANTS'    TRUST,   LIMITED. 

__  nterest  and  dividends  produced  ^3,060  more  at  ;£i  12,202  last 
year  than  in  igoO,  but  Commissions  and  trusteeships  gave 
;^3,i3i  less  at  /,'2,25o,  so  that  with  £^j  or  £^  less  from  transfsr 
fees  there  was  a  small  decline  of  £y<i  in  the  gross  revenue,  irre- 
spective of  the  balance  of  profit  by  sale  of  .securities,  which  is 
tran.'iferred  yearly  to  general  reserve,  l-'ew  opportunities  can  have 
occurred  during  the  past  year  of  realising  stocks  at  a  profit,  so 
it  is  perhaps  not  surprising  that  this  item  is  reduced  by  ;/^'26,468 
to  ^^8,090.  After  providing  interest  on  debentures  £34,17^  and 
management  expenses  /io,75o,  with  other  small  debits  the  nett 
revenue  is  £24  less  at  /(J9,882  making,  with  £2,2^7  brought  in, 
;t72,o8o  available.  The  preference  dividend  provided  for,  the 
ordinary  shares  again  get  6  per  cent,  for  the  year,  but  only 
;£i,i74  as  compared  with  ^10,000  goes  to  reserve,  and  the  carry 
forward  is  ^^9,158  higher  at  /11,41s.  The  total  contribution  for 
the  year  to  reserve  is  thus  ^^9,268  against  ^44,558,  and  is  written 
off  the  cost  of  investments,  leaving  the  reserve  at  ;/^i6o,ooo.  In- 
vestments at  or  under  cost  are  taken  into  balance-sheet  at 
^^2,259,428  and  advances  on  security  at  ;i;^93,372,  together 
;^2, 352,800,  but  a  valuation  at  prices  of  January  31  reduces  this 
amount  by  £iy2,2y2  or  /,i2,ooo  more  than  the  reserve  fund, 
leaving  a  surplus  over  capital  and  liabilities  of  ^36,643  to  cover 
dividend  fund  of  ;^37,5oo  and  the  carry  forward.  There  is 
;£i8,8i2  to  come  in  on  sundry  outstanding  accounts;  ;C55,ooo 
Is  lent  temporarily  against  security,  and  cash  and  bills  receivable 
amount  to  ;^i7,i58.  On  the  other  side  ;,f  40,014  is  due  on  deposit 
and  outstanding  accounts.  In  the  list  of  securities  accompany- 
ing the  report  are  to  be  found  two  quite  unknown  in  the  market. 
It  must  be  news  to  the  directors  of  the  De  Heers  Mines  that  they 
have  issued  6  per  cent,  preferred  and  common  stock  in  tioo 
shares.  Is  there  any  connection  between  this  and  the  passing 
the  De  Heers  dividend? 
^  SCOTTISH  AMERICAN   INVESTMENT  COMPANY, 

•rhis  old  company  did  well  last  year,  its  accounts  running  with 
-the  calendar  year  and  it  steadily  increases  its  commitments,  the 
investments  having  risen  by  nearly  ^250,000  on  the  twelve 
months  to  a  total  of  ^^'3,495, 505,  exclusive  of  ^^104, 800  invested 
in  this  country.  Its  revenue  in  the  past  year,  including  ^40,646 
brought  forward,  was  ^221,128,  and  after  meeting  interest  on 
debentures,  debenture  stocks,  He,  and  working  expenses,  to  the 
modest  amount  of  £ii,733,  the  balance  left  was  ^169,264  or 
about  ;(,i7,6oo  more  than  in  the  previous  year.  Pre(,erence  and 
ordinary  dividends  are  provided  for,  the  ordinary  at  the  rate  of 
I2j^  per  cent  per  annum,  and  a  bonus  at  the  rate  of  1J4  per 
Cent,  per  annum  is  added  to  this  dividend  for  the  ordinary 
shares,  after  which  ^44,726  will  be  left  to  carry  forward,  the 
total  distribution  being  3s.  [)er  share  on  the  old  shares  and 
2S.  iid.  per  share  on  the  new.  After  March  2  there  will  be  no 
distinction  between  old  anj  new  .shares,  the  whole  being 
merged  in  one  class  representing  a  paid-up  capital  of  ;^6oo,ooo 
or  £2  per  share  on  300,000  shares.  In  March  last  year 
;f2oo,ooo  in  new  4  per  cent,  preference  shares  was  offered  for 
subscription  and  £11)3,410  of  this  was  applied  for  and  allotted. 
The  shares  are  now  converted  into  4  per  cent,  preference  stock, 
,  the  total  of  which  outstanding  is  thus  brought  up  to  ;^i, 193,410. 
,  A  premium  of  ^25,000  was  obtained  by  the  sale  of  these  shares 
and  this  has  been  added  to  the  reserve  fund,  bringing  it  up 
*o  /,7oo,oo8.  There  is  also  an  insurance  fund  of  /lo.ooo,  yet 
the  company  has  still  a  bank  overdraft  and  other  floating 
liabilities  of  ;/;22,543.  Cash  on  hand,  &-c.,  stood  at  ;^29,349  at 
December  31  la.st,  and  the  company  held  ^11,847  representing 
i^^mipons   purchased. 

^^^k  PALACE   HOTEL. 

I^Bpi  spite  of  the  increasing  competition  about  which  the  direc- 
''"'tors  of  this  "  royal "'  hotel  always  grumble  they  have  the 
"  pleasure "  of  placing  what  they  call  "  a  gratifying  result " 
before  the  shareholders  for  the  past  twelve  months.  Presum- 
ably this  phraseology  is  used  because  the  board  declares  a  divi- 
dend at  the  rate  of  3  per  cent,  per  annum  as  against  nothing 
at  all  last  year,  but  did  the  colnpany  earn  this  dividend?  We 
doubt  it  very  much.  To  pay  it  requires  £3,000  and  the  monev 
is  found  by  refraining  from  placing  just  this  sum  to  the  general 
reserve  which  a  year  ago  was  favoured  to  that  extent.  The 
gross  receipts  are  put  at  £$$,2(>g.  although  in  the  profit  and  loss 
account  the  figure  is  ;^'55,257,  which  is  ^^1,302  up  on  the  year, 
but  expenses  increased  to  a  corresponding  extent  so  that  the 
free  balance  of  /,i7,53i  shown  in  the  account  is  only  £14  higher. 
In  the  report,  however,  the  figure  is  given  as  ;f  17.544  and 
/,'4,277  was  brought  forward,  so  that  altogether  the  disposable 
balance  is  put  at  /^i.Sai  of  which  /■4,o(k>  goes  to  maintenance 
account  and  /'5,ooo  to  pay  the  interest  on  the  debenture  debt. 
When  all  this  is  done  and  the  dividend  paid  the  balance  carried 
forward  will  be  reduced  by  ;{,'i,8o8  to  ;{,'2,46<),  certainly  not  a 
brilliant  result,  especially  as  no  depreciation  has  been  provided 
for  as  u.sual,  the  auditors,  Messrs.  Deloitte,  Plender,  Griffiths 
and  Co.,  certifying  to  that  effect,  also  as  usual.     The  directors 


consider  no  depreciation  necessary    in  view  of  the  large  outlay 
during  past  year  on  repairs    but  we  have  only  their  word  for 
that,  and  the    balance-sheet  is  extremely   meagre,   showin);    in 
fact    only  one  prominent  asset,  viz.,  the  properly  of  all  ti- 
which   still   figuits  at  ;i338,i78.     Stocks  of  wines  are   do  v. 
;^2,oi7    and  debtors  to  the  company  owe  it  ^3,78^   i>" 
amounts  together  being  less    by  £2,sfiH    than  the  an 
by  the  company  to  its  creditors    which  is  ^^7, 588.     '1 1, 
ture  on  repairs  and  renewals  during  the  year  came  to  £3^ 
than   the  amount  set  aside  from  revenue  to  cover  this  . 
It  is  a  pitiful  exhibition,  and  we  are  not  surprised  at  the  •: 
emphatically  expressed  by  a  shareholder  in  another  colu 
this  issue. 

LAW   UNION   AND   CROWN    INSURANCE   CO. 
In   this  company's   life   department   the  result    last  yea: 
an  increase  of  £i^,$(x)  in  the  accumulated  fund,  now  ti 
up  'o   £4t9S^>o^7-       Kxpenses   and   commissions  amouni> 
15.10  [Hrr  cent,   of  the  premium  income,  and   the   averat" 
earned  on  the  assets  was  £4  5s.    lod.   per  cent.     In  claiii 
surrenders  the  disbursements  amounted  to  about  54.23  pt: 
of  the  total  income,  excluding  capital   received  n-om  am 
sold.     A  moderate  fire  business  was  done  at  a  cost  of  35.. 
cent,   of  the  premium  income.     (>ro.ss  profit  came  to  £1 1 
exclusive  of  ;^8i,772   brought   forward.     Shareholders  ge; 
dends  to  the  amount  of  ^48,750  on   a  paid-up  share  capital     ■: 
^■90,000  or  over  54  per  cent.     Then  as  against  £(>S,7S4  brought 
as  profit  or  overplus  for  the  year  on  fire  account,  £^o,ri>^-  '- 
placed  back  again  to  strengthen  the  fire  reserve  fund,  br 
it  up  to  jf  250,000.     Kire  losses,  it  may  be  added,  took  £>  • 
or  over  36  per  cent,    of  the   premium  income.     A   balance   of 
£72,^' S  is  left  to  carry    forward   on  the  credit   side  of   profit 
and    loss,    or   ;C9,257    less    than    was   brought   in.     No    mention 
whatever  is  made  of  depreciation  on  the  company's  investments. 
It   holds   no    less   than    ^1,648, 379    worth   of     Home,     Indian, 
Colonial,  and   Foreign   Government  and    Corporation  securities 
as  well  as  railway  and  other  debentures  and  debenture  stocks 
and  ordinary  and  preference  shares.     There  is  an  uncomfort- 
able  rumour  in   the  market  that  upon   its  total   investments  a 
depreciation    of   something  like    /^So.ooo    is   quietly    ignored. 
WE3LEYAN    AND   GENERAL   ASSURANCE    SOCIETY. 
Total  income  last  year  was  j/,836,534,   of  which  ;£787,967  re- 
presented premium  income.     Claims  took  ;t309>'75>  matured  en- 
dowments ;fi5,692,  and  .surrenders  ^£20,148,  or  ^345,015  in  all 
paid  to  policy-holders.     Commission  and  expenses  of  manage- 
ment  together   absorbed   /264,894,   exclusive   of    extension    ex- 
penses, which  came  to  ;£^4,42o  additional.     At  the  end  of  the 
year     the     funds     were    increased    by    /i 23,267    to    a    total    of 
/i, 129, 092,  the  interest  and  other  income  having  been  ^^39,630. 
In  the  sickness  branch  the  product  of  the  year's  business  was 
a  reduction  of  ^^6,441   in  the  fund  assigned  thereto,  and  it   i« 
now  ;^33,73o.     A  few  pounds  have  also  come  off  the  ai 
account  fund,   now  entered  at  £S,2S3.     The  total  of  the 
mulated  funds  of  all  kinds  is  ;fi, 239,201.     There  are  1,2; 
policies  in  force,  and  the  fourth  annual  valuation  made  b 
H.  W.  Manly  reveals,  he  states,  a  surplus  of  ^^64,962,  inclu.;...., 
the  ;f  29,092  brought  forward.    This  is  the  result  on  the  two  de- 
partments  together — the   ordinary,   whose   liabilities  demand   a 
reserve  of  ^564,368,  and  the  indu.strial,  where  the  necessary  re- 
serve  is   worked   out   at    ;^50i,o74.     The   annuity   branch   also 
demands  a  reserve  of  ^^6,941.     Industrial  and  ordinary  business 
are  not  .separated  in  the  published  accounts,  and  the  ratio  of  the 
total  expenses,  "extension"  included,  to  premium  income  there- 
fore looks  unpleasantlv  high  at  45.=;5  per  cent. 

RAILWAY  PASSENGERS'  ASSURANCE  COMPANY.. 
The  directors  state  that  the  Workmen's  Compensation  -\ct, 
which  came  into  force  on  July  1,  has  led  to  a  considerable  ex- 
pansion of  business  in  employers'  liability  insurance,  and  we 
presume  that  they  mean  us  to  infer  from  this  remark  that  much 
of  the  improvement  in  revenue  for  1907  came  from  this  source. 
That  improvement  in  the  premium  income  amounted  to  no  less 
than  ;^37,858  at  ;t38i,i5o,  and  with  ^18,469  or  £',332  more 
from  interest  on  investments  the  total  income  was  £39t'<i^ 
better  at  ;^'399,6i9.  Compensation  paid  took  ;f  18,884  more  at 
£20^1,080,  but  the  proportion  of  premium  income  was  sliclit;. 
lower  at  53.80  per  cent  against  54.23  per  cent.,  while  exyn  ■  - 
and  commission  were  ;^15,693  up  at  /io3,q2i.  After  rcpeaiui^ 
last  year's  provision  of  ;^4,ooo  for  premises  renewal  fund  and 
transferring  ;^i,ooo  to  investment  reserve  against  j£3,ooo,  the 
nett  balance,  including  ;^i85,24q  or  ;ii9.3S3  more  brought  for- 
ward, was  ;^240,I75  compared  with  £2i^.7ir).  Out  of  this 
/,5,ooo   is   put   to    reserve,    and    dividends  -ig   8s.    per 

share    or  20  per  cent,    are   again    paid.     1  -   are  now 

valued  at  ;{.503,53o  or  an  increase  of  /.,<■. ^v■.  ""l  are  well 
distributed,  while  the  company  follows  the  admirable  practice 
of  setting  out  the  nominal  and  book  values  of  all  its  securities. 
SPENCER,  TURNER  AND  BOLDERO,  LIMITED. 
A  further  substantial  increase  of  ;^4,S84  to  £37. 30^  is  re- 
corded in  the  nett  profits  for  the  twelve  months  ended 
January  15,  and  with  /3,445  more  at  /i7,4q<i  brought  forward 
the  total  available  is  ;£S,329  up  at  /54,80s.  The  allowance  for 
depreciation  of  fixtures,  &c.,  is  small  at  /qs6,  but  the  directors 
have  taken  out  a  leasehold  redemption  policy  for  /5o,ooo,  on 
which  the  premium  comes  to  ^952.  and  they  now  put  an  eirlra 
^2,500  at  /5,ooo  to  reserve.  Having  thus  done  all  that  seems 
to  them  necess.iry  in  the  way  of  provision  for  the  future,  the 
directors  proceed  to  raise  the  dividend  by  i  per  cent,  for  the 
second  year  in  .succession,  making  it  7  per  cent.,  and  carry 
forward  /i.qoi  more  at  /tq.400.  In  addition  to  the  policy 
above  mentioned  a  sum  of  £io,ooa  has  been  taken  from  the 
general  reserve   and   specially  "earmarked"  as  a  redemption 


292 


virUC    jnvwcn^i»     UVtVlWVV. 


[February  29,  1908. 


fund,  and  with  the  present  transfer  from  revenue  and  the  pre- 
mium paid  the  total  accumulations,  apart  from  the  book  debts 
reserve  of  ;46,ooo,  amount  to'  £bq,()$2  against  a  property  and 
goodwill  account  of  ^^139,835,  a  proportion  which  seems  ample. 
Sundry  creditors  and  bills  payable  total  ^^64,179  or  ;{,'5,o4o 
more,  but  liabilities  for  loans  and  deposits  are  ;^  12, 704  aown 
at  ;iS3,i3S-  On  the  other  hand,  stocks  have  been  increased 
by  ^^17,024  to  ;^i83,262,  sundry  debtors  owe  no  less  than 
;^3ob,822  and  cash  and  bills  have  dropped  by  ;f  1,044  to  ;i'i6,o54, 
while  the  investment  in  Consols  on  account  of  the  reserve  is 
unaltered   at  ;^i4,i4i. 

THOMAS  WALLIS  AND  CO.,  UIMITED. 
Trading  during  the  twelve  months  ended  January  31  was  on 
a  considerably  larger  scale  than  in  the  preceding  year,  but  the 
margin  of  profit  was  much  less  and  tne  nett  gam  was  only 
j^8oi  up  at  /'32,439.  Interest  on  bank  loan,  income-tax,  and 
directors'  fees  required  rather  less,  and  after  meeting  pre- 
ference dividend  the  surplus  remaining  was  ^1,408  larger  at 
j{,'i 7,997.  This,  however,  was  still  sufficient  to  cover  the  10  per 
cent,  dividend  which  the  directors  apparently  consider  it  a 
point  of  honour  for  them  to  pay,  and  the  balance  brought  in 
IS  therefore  again  drawn  upon  heavily,  reducing  it  from  ;^4,375 
to  ;^2,373.  During  the  year  stocks  have  been  reduced  by  ^'4,662 
to  ^'80,444  and  the  decrease  has  enabled  the  directors  to  pay 
off  ;^5,ooo  of  the  bank  loan,  leaving  ;^'3o,ooo  outstanding. 
Sunary  creditors  are  light  at  ^8,480,  and  as  book  debts  show 
an  increase  of  .£4,167  to  ;ii35,o5i  while  cash  amounts  to  £3,918 
the  position  is  comfortable  enough.  Freehold  and  leasehold 
premises  and  goodwill  are  valued  at  £408,100  and  plant,  ike, 
at  £'28,240,  but  against  these  there  is  a  reserve  of  £154,400  or 
just  over  37J  per  cent. 

BENT'S    BREWERY    CO.,    LIMITED. 

A  further  moderate  increase  of  ;£6,985  to  ^78,781  was  shown 
in  the  profits  for  the  year  ended  December  31,  and  with  a  trifle 
more  brought  forward  the  total  income  was  ^7,188  larger  at 
^£81,305.  Of  this  the  compensation  fund  charge  to  October  next 
took  £4,401,  debenture  and  other  interest  absorbed  ^£30,873  or 
;£440  less,  and  directors'  fees  for  1906  accounted  for  another 
_£i,ooo.  Preference  dividend  having  been  paid  £'510  more  at 
,£2,510  is  written  off  short  leaseholds,  together  with  £2,507  for 
depreciation  of  brewery  plant,  &c.,  and  £2,000  is  again  trans- 
ferred to  contingency  fund.  This  left  £19,064  at  the  disposal  of 
the  directors  compared  with  £14,524,  but  instead  of  increasing 
the  dividend  on  the  ordinary  shares  beyond  the  3  per  cent,  paid 
a  year  ago,  they  add  an  extra  £5,000  at  /io,ooo  to  the  reserve 
and  carry  forward  a  slightly  smaller  balance  of  £2,064.  Addi- 
tions and  improvements  to  the  property  cost  no  more  than 
^£1,769  against  ;£5,975  written  off  for  rea'lisations,  &c.,  so  that 
this  item  is  £4,206  down  on  balance  at  £1,352,980,  while 
brewery  plant,  &c.,  is  valued  at  £18,223  or  £1,290  less,  and  short 
leaseholds,  loans  to  customers,  iSrc,  less  depreciation,  are  ^£4,495 
lower  at  ;£28,7o6.  On  the  other  hand,  mortgages  and  loans, 
including  an  overdraft  at  the  bank  on  security  of  £16,470  of  the 
debenture  stock,  have  been  reduced  by  £25,847  to  £168,062. 
Sundry  creditors  are  much  aibout  the  same  at  ;£43,22  5,  but 
debtors  owe  ;£i,io2  less  at  £14,442,  stocks  have  been  reduced 
''y  ^'.917  to  /59>232,  and  cash  shows  a  heavy  drop  of  £4,181 
to  £4,010. 

BODDINGTON'S    BREWERIES,    LIMITED. 

Nett  profits  for  1907,  after  meeting  debenture  interest  and 
providing  for  depreciation  at  2J  per  cent,  on  buildings  and 
10  per  cent,  on  plant,  &c.,  amounted  to  ^£48,322  or  a  trifling 
increase  of  £218.  Adding  £3,299  or  £2,041  more  brought  for- 
ward and  deducting  the  rather  larger  sum  of  £3,595  for  com- 
pensation fund  levy,  the  disposable  total  was  £1,929  up  at 
;£48,o28.  Out  of  this  the  usual  dividend  of  6  per  cent,  is  paid 
on  the  ordinary  shares  and  an  extra  £1,951  at  £6,951  is  trans- 
ferred to  reserve,  leaving  £s„T]-]  to  be  carried  forward,  subject 
to  directors'  fees,  which  for  1906  were  £1,500.  Brewery  build- 
ings, &c.,  now  stand  in  the  balance-sheet  at  £51,933  or  £'1,352 
less,  but  freehold  and  long  leasehold  hotels,  &c.,  are  £7,810 
higher  at  ^£809,961  against  which  the  general  reserve  will  now 
amount  to  no  more  than  £35,000.  Another  reserve  of  ^^158,583 
is  shown  in  the  accounts,  but  it  is  exactly  balanced  by  the  item 
of  leasehold  houses  and  goodwill.  Liabilities  to  depositors 
come  to  £58,798  and  ^£30,412  is  due  to  sundry  creditors,  while 
debtors  owe  £'23,493  less  at  ^£39,819.  Stocks  are  very  little 
larger  at  £80,006,  but  investments  show  an  increase  of  ^33,660 
3'  £^49>8o5  and  cash  has  dropped  to  £1,116. 

B.  MORRIS  AND  SONS,  LIMITED. 
In  spite  of  keen  competition  and  the  very  high  prices  of  raw 
materials  the  directors  of  this  company  jubilantly  proclaim  that 
the  results  for  the  year  ended  December  31  constitute  a  "  record." 
Gross  profits  on  trading  rose  bv  £2,995  to  £28,749,  and  the  nttt 
surplus,  including  ;£i,597  brought  in,  was  ;£i,597  up  at  ;£9,737,  of 
which  /i.ooo  is  again  put  to  reserve,  but  in  addition  £500  is 
written  off  the  advertising  suspense  account  and  a  similar  sum  is 
set  iside  for  a  special  advertising  scheme  during  the  current 
twelve  months.  After  doing  this  the  directors  feel  justified  in 
raising  the  dividend  from  51^  per  cent,  to  6,  with  a  small  in- 
crease to  /i,69o  in  the  sum  carried  forward,  but  to  our  mind  the 
extra  profit  would  have  been  better  employed  in  strengthening 
the  company's  position.  Freehold  premises  stand  at  £39,348, 
and  machinery,  plant,  &-c.,  notwithstanding  that  ^607  'was 
written  off  is  a  trifle  up  at  £7,101,  while  stocks  seem  heavy  at 
^£62,925  or  ;£'5,7ii  more,  and  against  all  these  the  reserve  even 
now  will  only  amount  to  £4,000,  n  me  of  which  is  separately 
invested.       Liabilities  to    sundry   creditors    are   £4,597   up   at 


£23,638  and  the  bank  loan  secured  by  a  charge  on  the  freehold 
premises  remains  at  £18,000,  while  on  the  other  hand  debtors 
have  only  risen  by  ^i,437  to  ^'39.54°,  and  ca>h  is  unaltered  at 
;£3>22I. 

NORTH    SHORE    MILL    CO.,    LIMITED. 

Nett  trading  profits  for  the  year  1907  amounted  to  £22,151 
which  with  ;£2,9o6  brought  in  gives  £-i^,o^J  available.  Out  of 
this  a  dividend  of  is.  per  share  is  paid  free  of  tax,  £10,000  i> 
transferred  to  reserve,  £i,Qoa  to  fire  insurance  fund  and  ;£5,o57 
is  carried  forward.  t:onsiderable  alterations  having  been  made 
to  machinery  during  the  past  three  years,  a  revaluation  has  been 
made  and  property  account  is  now  entered  at  £207,844.  Stock 
in  trade  amounts  to  ^174,049,  cash  is  insignificant  at  ^'538  and 
books  debts  considerable  at  ^147,718,  but  creditors  are  largei 
still  at  /mi, 681,  while  ^£62,110  is  owing  to  the  bankers,  secured 
partly  by  £30,000  debenture  bonds.  With  the  year's  additi-m 
reserve  is  now  ^£70,000  and  fire  insurance  fund  £14,000,  all  ot 
which  are  in  the  general  assets.  With  adverse  trading  balance, 
a  large  debt  to  the  bank,  a  dividend  unprovided  for  with  cash 
and  reserves  unrealisable,  the  position  is  ill-prepared  for  a  rainy 
day.  The  only  good  feature  is  a  negative  one— reserves  are  npt 
represented  by  goodwill. 
CITY   OF   BUENOS   AYRES  TRAMWAYS  CO.   <1904),    LIMITED. 

With  the  nett  annuity  from  the  Anglo-Argentine  Tramway;- 
Company  of  £71,035  and  £2,833  rent  of  farms,  interest,  &c.,  the 
total  receipts  for  1907  are  £18  higher  at  /'75.344  than  m  the 
previous  year.  A  small  reduction  in  administration  expense^ 
raises  the  sum  available  bv  /,iio  to  £65,744-  The  same  dividend 
of  5s.  per  share  is  paid,  £3,600  or  £100  more  is  transferred  to 
general  amortisation  fund  and  ;£i44  is  carried  forward.  Deben- 
ture amortisation  fund  with  added  interest  for  the  year  now 
amounts  to  ^12,705  and  general  amortisation  fund  is  increased 
by  /no  proceeds  of  sale  of  strip  of  land  and  the  years  con- 
tribution of  £3,600  to  /1 7,903-  Investments  at  cost  on  account 
of  latter  fund  are  £16,178  and  cash  with  amount  received  trom 
sundry  debtors  totals  £17.3"°- 

ANDREW    KNOWLES    AND    SONS,    LIMITED. 

After  various  allowances,  including  £2,364  for  workmen's  com- 
pensation and  £500  contributed  to  Salford  Koyal  Hospital,  the 
nett  profit  for  the  year  1907  amounts  to  ;t62,09o  With  the 
interim  dividend  of  12s.  per  share  of  ^24  paid  and  a  final  of  24s 
the  total  distribution  is  ■]%  per  cent.  Reserve  fund  is  allocated 
/io,ooo  and  £10,663  goes  forward  as  against  /3o7-'  brought  in. 
Freehold  and  leasehold  estates  are  valued  at  £197, 533.  collieries 
and  plant  less  /i2,ooo  depreciation  £441,160,  stores,  plant, 
steamers,  &c.,  /8i,oio,  coal  in  stock  £9,729- .  Debtors  31^55,059 
well  outweigh  creditors  for  £24,125,  which  includes  rent,  wages 
and  directors'  fees,  &c.,  outstanding  and  cash  is  plenteous  at 
/  60,774.  With  the  vear-s  contribution  reserve  amounts  to 
£65,000  and  mine  reserve  .stands  at  £12,376,  of  which  ;£s5-<'«o 
i^  invested  in  mortgage  bonds  of  municipal  corporations. 


MINOR  NOTICES  OF  COMPANY  REPORTS. 

Bank  of  M,\fRrrivs.— Up  to  almost  the  last  minute  the  direc- 
tors say  that  they  hoped  to  be  able  to  repeat  their  achievement 
of  iqo6,  when  /.lo.ooo  was  added  to  reserve.  Towards  the  close 
of  the  year,  however,  telegraphic  advices  were  received  that 
owing  to  the  poorness  of  the  crop  and  other  unfavourable  con- 
ditions certain  planters  and  traders  had  unexpectedly  been 
obliged  to  suspend  payment.  The  loss  resulting  from  this  ha? 
been  provided  for,  but  it  means  that  gross  profits  for  the  year 
were  £7,374  down  at  £18,187,  and  as  ^1,760  less  at  /;4,869  wa-- 
brought  in,  the  disposable  balance  was  only  £23,056  compared 
with  £32,190.  Administration  charges  took  £9-95°  ot  £^^^- 
more  and  the  usual  dividend  of  6  per  cent,  is  paid,  but  reserv. 
gets  nothing  and  the  sum  carried  out  is  increased  by  /704  ti 
^5,573.  Deposit  and  current  accounts  are  £41,484  smaller  ai 
£164,872,  drafts  outstanding  are  £20,716  down  at  £24,847  an<: 
£10,000  of  the  j£40,ooo  borrowed  on  securities  has  been  paid 
off.  On  the  other  hand,  cash  is  /i9,i65  up  at  /90,7i4,  but  bill- 
of  exchange  purchased  have  been  reduced  by  £64,528  to  £57,94*^ 
and  bills  discounted,  advances,  &c.,  by  £24,809  to  £217,871, 
while  investments  are  £1,325  lower  at  £43,575- 

Cambrian  Railways. — Gross  receipts  for  the  December  half- 
year   fell   off   by   £1,350  to  £183,986,    passenger   trafiic   having 
yielded  £1,284  'ess  and  minerals  £598  less  against  increases  of 
£192  in  merchandise  and  live  stock  and  £340  in  miscellaneous. 
Working  expenses  at  the  same  time  rose  by  £6,176  to  £118,853 
and    the   nett    revenue,    including   £302    brought    forward,    was 
£7.799   smaller   at   £65,435.     Fixed   charges   were    unaltered    aL^ 
£59,338,  but  bankers'  and  general  interest  required  an  extra  £87«| 
at  £2,441,   and  the  sum  carried  out  was  consequently  reduce^' 
from   £12,329   to  £3,657.     Only    £5,120  was   spent   on  capital 
account   in   the     six    months,    but    the    debit     balance   is   now 
£140,201,   and    the   temporary    borrowings    have    gone    up   by 
£40,000  to  £170,000. 

Chatham  and  District  Light  Railways  Company. — Owing 
to  bad  weather  and  slackness  of  trade  traffic  receipts  for  the 
December  half-year  were  only  £1,580  up  at  £20,208,  although 
the  Rainham  extension  was  open  for  the  full  period  against  only 
three  mpnths  in  1906.  Expenses  took  £12,800  and  £5,555  was 
written  off,  including  £5,195  on  line  abandoned,  and  after 
meeting  debenture  interest  £619  was  left.  Adding  £4,493 
brought  in  the  total  available  was  £5,112,  of  which  £3,000  is 
reserved  for  depreciation,  £1,764  goes  to  pay  a  dividend  at  the 
rate  of  3  per  cent,  per  annum  on  the  preference  shares  and  £348 
is  carried  forward.  Capital  expenditure  for  the  six  months  was 
£2,060,   but   £1,900  debentures   and  £1,900   preference  shares 


Pbbruarv  29,  igo8.] 


XTbe  Jnvestors'  IRevfev?. 


293 


(     were   issued,    and   th«    proceeds    utilised    in    reducirij,'    the    in. 

Nbtedness. 
tBOSSLKY  Hrothkks,  LIMITED. — During  the  year  ended  De- 
fcber  31  this  business  of  gas  and  oil  engine  makers  earned  a 
h  profit  of  /'SSiXaj,  and  as  ;i3 1.854  was  brought  forward,  the 
disposable  total  was  ;{,ii7,f>77.  Out  of  this  the  preference  divi- 
dend is  paid  and  the  ordinary  shares  receive  a  distribution  of 
10  per  cent.  leaving  /i34,774  to  be  carried  to  the  new  account. 
Nothing  is  put  to  reserve,  which  stands  at  /,'ioo,ooo,  against  a 
pital  outlay  of  ;(,'786,924,  and  the  directors  do  not  even  attempt 
write  off  the  depreciation  of  £2,4(10  admittedly  existing  on  the 
investments  of  ^41,180.  Stocks  are  valued  at  /'i44,638,  while 
sundry  debtors  owe  ^312,887,  and  although  the  paid-up  capital 
is  ;i973,7oo,  the  large  amount  of  credit  involved  in  these  items 
has  forced  the  company  to  borrow  /,'87,ii8  from  its  bankers. 
Other  creditors  come  to  £(>g,ii^2,  but,  on  the  other  hand,  cash 
and  bills  amount  to  ;^2o,576. 

I'HKOKRicK  Sagk  anh  Co.,  LIMITED. — A  circular  has  been 
issued,  which  states  that  it  has  been  agreed  that  a  new  board 
shall  be  C(mslituted,  and  will  consist  oi  the  following; — !•'.  G. 
Sage,  C.  H.  (risj),  Krank  Debenham,  Walter  Denny,  and  {1.  T. 
Moody.  Mr.  J.  llawes  will  act  as  general  manager,  assisted  by 
Messrs.  (,'larey  and  Lynes.  'I'he  directors  will  act  without  re- 
muneration until  the  close  of  the  current  financial  year.  Mr. 
Sage  retains  the  chairmanship,  but  will  vacate  the  office  of 
general  manager  as  at  March  31,  and  will  from  that  date  forego 
the  remuneration  attaching  to  that  office.  The  petition  to  wind 
up  the  company  has  been  withdrawn  with  the  consent  of  all 
parties.  'Ihe  agreement,  it  is  believed,  will  determine  all  exist- 
ing confiicts,  and  will  enable  the  company  to  nuike  a  new  start 
and  resume  its  foriuer  prosperity. 

FtJi-i.KK's. — dross  profits  for  1907  increased  by  ;^i,439  to 
;£2,286  and  nett  profits  were  £i,bio  higher  at  ;^9,4i7,  but  the 
sum  brought  forward  was  so  much  smaller  that  the  gain  in 
divisible  surplus  was  only  £Sy2  at  ;^9,75i.  Out  of  this  divi- 
dends aggregating  10  per  cent,  are  again  paid  on  the  ordinary 
shares  and  an  extra  ^5""  ^t  ;t-i>ooo  is  put  to  reserve,  leaving 
;^i,oii  or  ;i'37i  more  to  be  carried  forward. 

International  Invkstment  Trust,  LniiTEn.— With  a  paid  up 
share  capital  of  ^1,000,000  and  a  debenture  debt  of  ^'750,000,  this 
undertaking  has  investments  which  cost  ^1,646,2^4,  and  appear 
in  the  balance-sheet  at  that  figure.  According  to  the  auditors' 
report,  however,  a  considerable  number  of  the  investments  are 
still  not  producing  income,  and  there  would  appear  to  be  a 
heavy  depreciation  on  many  of  them,  apart  from  the  acknow- 
ledged loss  on  realisations,  which  is  carried  as  an  asset.  In- 
-cluding  ^3,887  brought  forward,  the  total  revenue  for  the  year 
ended  January  31  was  ^'82,008,  of  which  debenture  interest  took 
;^"28,5oo  and  administration  and  other  charges  ^6,601,  leaving 
jf 46,907  to  be  dealt  with.  Of  this,  ;^5,6oS  is  written  off  the 
above-mentioned  item  of  losses  realised,  and  after  paying  the 
dividend  on  the  preferred  stock,  the  deferred  stock  gets  3  per 
cent,  for  the  year  and  ^4,249  is  carried  forward.  I'rofits  on 
sales,  commissions,  and  returns  of  capital  made  during  the 
year  amounted  to  ^11,021,  but  losses  on  realisations  took 
£8,ti2g,  and  the  balance  of  ;^2,392  is  applied  in  further  reduc- 
tion of  the  suspense  account,  bringing  it  down  to  jf  142,000. 

Law  C.i-ARA.NTKK  Trust  and  Acciuk.nt  Society.— Income 
last  year  from  premiums,  fees,  profits,  tfcc,  was  .£215,353,  brit 
the  percentage  of  expenses  to  nett  income  rose  by  3  per  cent, 
to  28.82  per  cent.  Out  of  the  revenue  £^,ooa  has  again  besn 
placed  to  the  general  reserve  and  ^£36,500  altogether  to  the  re- 
serve for  claims  in  suspense,  part  of  which  is  held  against  risks 
attached  to  licensed  property.  Out  of  the  balance  the  dividend 
is  made  up  to  lo  per  cent,  for  the  year,  leaving  ^£14,611  to  be 
carried  forward  against  ,£34, 611  brought  in.  Income  was  /.■3,255 
larger  than  that  of  1906.     Management  expenses  rose  by  £6,24-/ 

J  'o  ]CS^>°'7-  The  balance-sheet  shows  an  increase  of  /i3,727  in 
properties  taken  over  at  ^271,378,  and  investments,  including 
debentures,  deposits,  &c.,  are  ^£50,888  up  at  ;f3o8,539.  Sundry 
creditors  are  down  ;£9,2io  to  ^90,400  and  cash  is  up  ^£76,085  to 
/84,5oi. 

(  Southdown  and  Kast  C.rixstead  Dkeweries. — Gross  receipts 
from  all  sources  for  1907  were  ;f377  smaller  at  ^^43,981   and  as 

►  repairs   took  £i,S^^i  more  at  £(y^o4(),  while  other  exjienses  were 

I  also  up,  the  nett  income,  including  ^'2,254  brought  in,  showed  a 

'  decrease  of  ^^2,948  at  ;£2i,745.  The  dividend  therefore  is  reduced 
by  2  per  cent,  to  10,  and  after  putting  ;^888  to  reserve  against 
A988  to  that  fund  and  £i.^oa  to  a  special  reserve  a  year  ago, 
^^2,307  is  carried  out.  Estates  and  goodwill  are  valued  at  /  US, 745 
or  ;f3,403  more,  while  the  reserve,  with  the  present  addition,  is 
^i.ooo  less  at  /,io,ooo.  Floating  liabilities  and  loans  have  risen 
^y  /^4'<'8f'  to  £iy,(^y,  while  debtors  and  stocks  are  about  the 
name  as  before  at  /,i6,766  and  £10,2;^!,  and  ca.sh  has  dropped 
by  /.1. 740   to  ;t4.8.38,   apart  from   ;<18,453   or  ^300   less    in   the 

;  liands  of  debenture  trustees. 

!  Cleator  and  Workington  Junction  Railway.— Gross  re- 
ceipts for  the  half-year  ended  December  31  were  slightlv  over 
;^3,ooo  up  at  /37,o65,  but  working  expenses  rose  by  ;f2,900  to 
;{.'25,o32.  After  providing  for  debenture  and  preference  interest 
there  is  sufficient  to  pay  a  dividend  at  the  rate  of  4  per  cent. 
on  the  ordinary  stock  and  leave  a  balance  of  ;f4i4  to  carry  for- 
ward compared  with  ^^452  twelve  months  ago. 


Messrs.  ].  Henrv  Schroder  and  Co  have  received  a  cable  from 
their  Santos  agents  advising  them  that  they  have  further  encashed 
^19,300  in  respect  of  the  surtax  collected  weekly  for  the  service  of 
the  State  of  San  I'aulo  5  per  cent.  Exchequer  bonds,  making  a 
total  of  ;fG48,ioo  encashed  since  August  i. 


TRADE     AND     PRODUCE, 

Wiieat.-A  quiet  but  steady  trade  this  week  sent  prices  op  a 
little,  spot  parcels  selling  at   id.   to  2d    over  la-t  wl-efc^.  ralVn 
lutures  fluctuated  a  good  deal  within  r. 
whole,  were  firmer,  and  the  more  ad 
lar  were  quoted  higher,     .■\rgentine  ;-.l.,,.,, 
and  the  quantities  of  wheat  and  flour  est:.- 
sage  at  the  beginning  of  the  week  were  ag.i 
qrs.   said  to  be  coming  to  the  United   KingUom  and  i.jo.,.*.. 
qrs.   to  the  Continent.     Imports  came  to  379,913  nf     agHip-i 
3'^>53o   a  y«ar  ago,   and   farmers'   delivcrit.t   w. 
averaging  32s.  6d.  per  qr.  against  76,5S<j  qrs.  avi  : 
last   year.      This    week    Knglish    wheat    has   btL.. 
supply,  and  prices  have  improved  to  the  extent  of  ly 
per  qr.     American  markets  were  strong  and  active,    • 
advanced  steadily  till  Wednesday,  when  a  reaction   set  in  on 
bearish  reports  of  foreign  crops.     But  a  sharp  advance  followed 
this,  and  on  strong  speculative  buying  the  m'arkct  grew  excited, 
and  closed  2c  to  2JJc  higher  on  the  day.     The  visible  nupply 
showed  a  decrease  of  1,071,000  bushels  on  the  week. 

Wool.— On  Monday  last  markets  for  raw  wool  were  better,  a 
fair  weight  of  new  business  causing  a  steadier  feeling,  .•■  1  ..f  -- 
without  going  higher  were  more  firmly  held  to.  Hu 
been  done  subsequently,  and  yesterday  again  thing'- 
their  lowest  ebb.  It  is  chiefly  owing  to  the  large  imiyort...  of  wooi, 
but  apart  from  that  business  is  almost  at  a  »iandstill,  merimit 
especially  being  quite  stagnant.  A  few  sales  have  lakeii  place  in 
English  wools,  chiefly  medium  and  fine  qualities,  but  at  con- 
siderable conces.sions,  prices  in  some  cases  being  yd.  down  on 
the  week.  Spinners  continue  to  be  busy,  but  find  new  business 
difficult  to  settle  on  account  erf  the  conflicting  elements  in  the 
trade.  The  manufacturing  business  is  variable,  home  trade  in 
better-class  goods  shows  a  little  more  briskness,  but  shipping  is 
very  quiet  except  for  some  medium  and  cheap  goods  that  Canada 
and  South  .America  are  talfing  more  freely. 

Cotton  (from  our  Manchester  correspondent). — The  market 
during  the  week  under  review  has  presented  scarcely  any  fresh 
feature  of  moment,  and  the  general  outlook  continues  dis- 
couraging. I'loducers  have  not  sold  the  production  of  the 
spindles  and  looms.  Sellers  have  had  to  be  content  with  iniall 
sales.     American  cotton  in  Liverpool,  on  the  whole,  i.      '  ' 

easier  in  price,  and  there  has  been  a  decided  drop  i: 
descriptions.  Very  little  interest  is  being  taken  at  th>  ,..i  ..  .  . 
time  in  the  prospects  for  supply  of  the  raw  material.  I  he 
demand  from  abroad  for  cloth  has  been  of  small  dimensions. 
l'"ew  offers  of  a  practical  character  have  come  through.  Our 
chief  consuming  markets  of  tlie  East,  on  the  whole,  are  slow  at 
sending  advices  which  stimulate  shippers  on  this  side  to  operati- 
with  any  freedom.  .Small  lines  have  been  put  through  for 
China  in  shirtings,  and  Madras  seems  to  be  the  best  of  Ihr 
Indian  outlets.  It  is  scarcely  necessary  to  mention  the  variou-. 
minor  markets  in  detail.  Sellers  of  cloth  have  complained  loudly 
of  their  poor  position.  Some  prices  taken  mean  a  definite  loss, 
but  orders  have  to  be  secured  to  keep  the  machinery  running. 
Home  trade  advices  are  rather  discouraging.  The  turnover  in 
light  fancy  materials  compares  unfavourably  with  the  same  tii.i*- 
last  year.  Printing  cloths  are  not  so  healthy,  owing  to  the 
fashion  turning  on  to  woven  goods  such  as  zephyrs.  Burnley 
manufacturers,  although  perhaps  meeting  with  a  little  more 
inquiry,  cannot  improve  their  position.  T-cloths  and  Mexirani, 
remain  dull,  .■\merican  yarns  for  home  use  have  moved  oft 
slowly.  There  is  no  scarcitv  now  in  either  twist.',  or  w'-  'I '• 
all-round  supply  is  increasing.  I'sers  are  not  taking; 
against  old  contracts.  Offers  from  our  Eastern  mar- 
not  been  of  a  practical  character.  The  Continent  is  very  quiet, 
and  certain  exporters  are  doing  their  best  to  cancel  old  orders, 
nolton  yarns  remain  flat,  and  are  easier  in  price  on  the  week. 
The  outlook  in  this  section  is  depressing. 

Sir  Jacob  Dehrens  and  Sons  consider  that,  jud?  ■••  ' ■  pro- 
spective supplies  alone,  all  grades  of  cotton  s!-  ■ue. 
Trade  reports,  however,  are  ver\-  discouraging,  i  ■  o.-i- 
fidence  is  restored  there  is  not  likely  to  be  much  activity  any- 
where. 

Coal. — Steam  coals  are  having  a  quiet  time  and,  except  in  the 
North  of  England  where  foreign  markets  are  said  to  be  busniic 
freely,  few  orders  or  contracts  are  coming  to  hand.       "     '■•■• 
companies  are  well  supplied  for  the  time  being,   and 
culties  occurring  in  the  engineering  and  shipbuilding  i:  • 

badly  upon  requirements  of  good  manufacturing  steam  ci»«ls. 
I'rices  of  coal  for  shipment  at  the  Scottish  ports  are  down  this 
week  3d.  to  6d.  per  ton,  and  the  shipments  themselves  show  a 
decrease,  but  that  is  owing  chiefly  to  the  gales  of  the  past  week 

Home  trade  is  dull,  as  it  also  is  in  Wales,  where     ■    f  the 

fact  that  dispatches  of  coal  are  fairly  large  in  th'  the 

prospects  of  the  trade  are  not  regarded  as  very  cli-  'rice" 

have  not  fallen  further,  but  are  by  many  not  yet  considered  to 
have  reached  their  lowest. 

Copper.— Heavy  pressure  by  large  sellers  broke  the  market 
on    Monday    and "  although    important    buying    orders    came    in 
values  fell  back  7s.  6d.  to  los.  6d.  on  the  day.     Tl 
later,    but    again    tended    downwards    on    Wedi 
support  being  withdrawn.     Then  came  a  renewal 
lative  buying,  to  some  extent  caused   by  the  stt 
of  copper  shares,  and  quotations  rallied  to  £•.> 
and  ^58  17s.  6d.  for  three  months. 

Tix. —Strong  advices  from  the  East,  where  a  fair  bu»in*««  w»« 
put  through  at  £1^2  5s.  c.i.f  London,  caused  a  sharp 
at  the  opening.     The  improvement,  however,  did  not 
long,  and  with  narrow  fluctuations  prices  closed  at  . 
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each  (lay  until  by  Thursday  they  were  down  to  ;f  128  ids.  cash 
and  ;^i28  three  months.  To-day  a  sharp  rally  was  brought 
about  and  final  quotations  were  £130  ss.  cash  and  ^^129  10s. 
three  months. 

Iron  and  Steel. — West  Coast  hematites  are  still  experiencing 
a  dull  time,  and  the  outlook  does  not  seem  very  promising,  but 
prices  are  a  sihade  better  this  week,  and  in  other  parts  of  the 
country  prospects  are  not  so  dismal.  Kast  Coast  hematites  have 
had  a  fairly  active  weelc,  and  prices  for  mixed  numbers  are  now 
2;i.  higher  than  they  were  early  in  the  month.  The  statement 
that  the  shipyards  are  not  to  be  closed  has  improved'the  outlook 
considerably,  and  in  pig-iron  there  is  a  decided  change  for  the 
better.  Buyers  of  Cleveland  are  finding  a  difficulty  in  getting  the 
metal.  No.  3  in  particular  being  very  scarce,  and  there  are  hopes 
that  to  meet  requirements  furnaces  that  lately  have  been  blown 
out  of  blast  will  have  to  resume  operations.  Makers'  stocks  are 
nearly  exhau.sted  and  Connal's  stores  decreasing  each  week,  and 
the  trade  generally  is  in  a  more  cheerful  frame  of  mind.  Ship- 
ments are  increasing,  and  foreign  buyers  have  already  had  to  pay 
IS.  3d.  per  ton  more  for  their  metal  than  was  the  case  a  week 
ago.  In  the  steel  trade  also  there  are  some  slight  signs  of  im- 
provement. 

Tea. — The  market  does  not  improve  very  much,  and,  accord- 
ing to  Messrs.  Gow,  Wilson,  and  Stanton's  weekly  circular, 
the  decline  in  rates  for  common  and  medium  grades  which  has 
taken  place  this  year  is  hardly  justified  by  the  stati.stical  posi- 
tion. Common  leaf  has  fallen  J^d.  to  id.  per  lb.  from  the  highest 
point,  and  low  mediums  nearly  as  much.  The  fine  qualities 
alone  have  maintained  their  quotations.  Indian  offerings  were 
moderate  at  30,548  packages,  and  a  little  more  animation  was 
noticeable  than  last  week,  but  with  common  qualities  again 
irregular  and  occasionally  weak.  29,162  packages  were  sold 
on  garden  account  averaging  7.g2d.  against  39,043  packages 
averaging  g.zid.  in  the  same  week  of  last  year.  Ceylon  im- 
porters brought  forward  29,151  packages,  and  for  these  demand 
•was  weak  for  all  teas  under  8d.,  and  showed  a  further  decline 
of  Jd.  per  lb.  On  the  other  hand,  good  qualities  were  sought 
after,  and'  occasionally  obtained  higher  prices,  the  average  for 
the  week  coming  to  7.64d.  against  8.64d.  in  1907.  Of  Javas 
2,581  packages  were  offered,  and  except  for  a  few  finest  kinds 
prices  showed  an  easier  tendency. 

Sugar. — The  market  has  at  last  taken  a  more  decided  upward 
turn,  says  Mr.  Czarnikow,  May  closing  at  los.  2j<d.,  in  sympathy 
with  America,  where  the  quotation  has  been  raised  to  3.83  cents, 
and  where  refiners  paid  the  parity  of  3.85  cents  for  shipments 
a  month  ahead.  The  sharp  advance  is  interpreted  here  as  point- 
ing to  less  production.  But,  continues  Mr.  Czarnikow,  refiners 
must  be  aware  that,  in  any  case,  a  very  large  quantity  of  either 
Javas  or  beet  must  be  imported,  and  Javas  are  now  held  for 
4.05  cents,  August  beet  for  parity  of  even  4-i7j4  cents,  and  an 
advance  to  3.85  cents  leaves  Cuban  sugars  still  at  a  cheap  level. 
Cuba  will  not  refuse  to  sell  below  beet  parity  for  a  long  time, 
and  a  large  quantity  of  Javas  has  been  contracted  already  to 
fill  the  breach  when  Cubans  are  exhausted,  so  that  with  a 
moderate  falling  off  in  meltings  cane  sugars  may  cover  the 
United  States  requirements  up  to  the  end  of  September,  and 
perhaps  even  of  October,  provided  always  that  the  Cuban  crop 
turns  out  near  1,100,000  tons.  If  it  is  much  lower  the  situation 
would  change,  and  speculators  here  are  willing  to  pay  a  premium 
for  the  chance.  Thus,  whilst  old  crop  moved  3d.,  new  crop 
improved  only  id.  Meantime,  America  has  very  large  arrivals, 
6g,ooo  tons,  but  meltings  were  only  32,000  tons,  leaving  stocks 
at  163,000  tons. 


Enquirer. — No,  we  fear  not.  The  business  is  a  fin^  one,  but  too 
much  depenJent  on  credit,  and  new  large  orders  will  be  difficult  to 
secure  lor  some  time  to  come. 


Answers  to  Coprespondents. 

*«*  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  tor  six  months,  or  Ss.  9d. 
for  three  months. 
Oeposita  against  future  Queries  may  be  lodged 
with  the  Publisher. 

Virginia. — Small,  and  not  very  marketable,  but  a  fair  security,  as 
the  invesiments  are  widely  distributed.  Also  the  management  is 
rather  careful, 

F.  E.  D. — No  great  immediate  improvement  to  be  looked  for, 
but  for  a  long  hold  the  shares  are  not  without  attraction,  as  they 
partake  in  extra  earnings. 

O.  E.  A — (i,  2)  Both  these  concerns  are  to  be  absorbed  into 
the  big  amalgamation,  so  it  would  be  as  well  to  hold  on  for  the 
present.  (3)  Has  produced  some  rich  ore,  but  we  are  doubtful  if 
the  life  is  now  a  long  one.  We  do  not  think  prospects  justify  any 
important  rise.  (4)  This  also  has  done  well  in  ihe  past,  but  its 
life  is  likewise  uncertain.  (5)  We  fear  there  is  not  much  chance 
of  improvement ;  dividends  depend  upon  guarantee.  It  is  possible 
this  company  may  be  absorbed  by  Government,  but  the  terms  are 
not  likely  to  be  generous. 

L.  G.  R. — No  doubt  earnings  have  been  affected  bv  the  fall  in 
minerals,  which  form  the  principal  traffic.  It  is  possible  that  there 
are  still  larjie  oredeposits  to  be  handled,  but  the  business  hasa'ways 
been  rather  prf  carious,  and  the  shares  are  at  best  very  speculative. 

J.  T.  W. — No.  We|are  sorry  to  say  there  is  trouble  in  connec- 
tion with  these  bonds  at  present,  and  it  would  be  better  to  await 
developments. 

O.  E.  G. — The  stock  might  go  higher,  but  it  is  rather  risky  to 
buy  more  at  the  present  level. 

Q.  E.  D. — T'^ere  is  diversity  of  opinion  as  to  whether  this  is  a 
trustee  st(ick  or  not — but  even  if  allow^-d  it  is  not  a  prudent  invest- 
ment at  pi  esent,  as  the  margin  is  small,  and  the  company  has  a 
long  struggle  before  it. 


PUBLIC    INCOME    AND     EXPENDITURE. 


The  following    are    the  receipts  into  and   issues    out  of    the 
Exchequer  between  April  1,  1907.  and  February  22.  1908  : — 

Revenue  and  other  Receipts. 


Balances,  April  i : 
Bank  of  England 
Bank  of  Ireland.. 


Revenue. 


Customs  

Excise  

Estate,  &c..  Duties 

Stamps 

Land  Tax 

House  Duty 

Property  and  I  ncome  Tax .... 

PosiOflice  

Telegraph  Service    

Crown  Lauds 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans 
Miscellaneous 


Estimate  for 
the  year 
1907-1908. 


'total  Receipts 
into  the  Ex- 
chequer from 

April  I,  1907,  to 
Feh.  22,  1908. 

£ 

5,807,721 
1,124,702 


31,923,000 
35,965,000 
ijf, 697,000 
8,000,000 
700,000 

l.qoo.ooo 
30,500,000 
17,600,000 

4,400,000 
500,000 

1,100,000 
1,550,000 


152,835,000 


Revenue    

Total,  including  balance. 

OxhER  Receipts. 

Repayment  of  Advances  for  Bullion 

Repayment  of  Advances  for  Interest  on  Ex^ 

cnequ<  r  Bonds  under  the  Capital  Expenditure 

(Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

Under  Telegraph  Acts,  189210  1907 

Under  Naval  Worlis  Acts,  1895  to  1905 

Under  Military  Works  Acts,  189710  igoi 

Under  Public  Buildings  Expenses  Act.  1903. 
Under  Public  Oflices  Site  (Dublin)  Act,  1903 
By  issue  ot  Exchequer  Bonds  under  IheCunard 

Agreement  (Money)  Act,  1904    

Suez  Canal  Drawn  Shares 

China  Indemnity 

Temporary  Anvances,  Deficiency    , 

Ten  porary  Advances,  Ways  and  Means    (in 

eluding  Treasury  Bills,  £500,000  in  1906-1907) 


Total 


Total  Receipts 
Into  the  Ex- 
chequer from 
April  1, 1906,  to 
Feb.  23  1007. 

£ 
9.334.212 

I.  "7.275 


6.932.423 


29,441,00c 
32,580,000 
16,253,000 
7.217.000 

2,o:o,oc: 

22,6ri.ooo 
15,020,000 

4,oi5.oof 
420,000 

X. 145.995 
1,991,202 


132,704,197 


139.636,620 
1,250,000 


180,000 

4,000,000 
670,000 
400,000 
150,000 
231,000 


400,000 

7,029 

311,822 

4.500,000 

1,500,000 


153.236,471 


10,45 1. 487 


30.363.703 
32,756,689 
17,298.713 
7,223,000 

1,980,000 

22,571,000 

14,390,000 

3,895.000 

480,000 

1,075,756 
1,728,093 


I33.76'.954 


144,213,441 


180,000 

1,205.000 

2,462,000 

300,000 

165.000 

10,000 

1,200,000 

7.575 

507,081 

2,500,000 

3,500,000 


Expenditure  and  Other  Issues. 


Estimate  for 

the  year 

1907-1908 

(including 

Supplsmentary 

Estimates). 


'1  otal  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

trcm 
April  1, 1907,  to 
I  Feb.  22,  190S. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  f,  1906,  to 

Feb.  23,  1907. 


Expenditure. 

National  Debt  Services 

Oiher      f  onsottdated       Fund 

Services    

Payments  to   Local  Taxation 

Accounts,  &c 

Supply  Services 


Expenditure 


£ 
29,500,000 

1,685,000 

11,205,000 
110,678,000 


153.068,000 


Other  Issues. 
For  Advances  tor  Bullion,  &c 

For  Advances  for  Inteiest  on  Exchequer 
bonds  ibsued  under  the  Capital  Expenditure 
'.Money)  Act,  1004 

For  *1  reasury  Hills  (nett  amount) 

Undrr  telegraph  Acts,  1892  10  1907 , 

Under  Navai  Works  Acts,  1895  to  1905      .... 

Under  Military  Works  Acts  1897  to  1901  ...   _ . 

Unoer  Land  Registry  (New  Buildings)  Act,  1900 

Under  t  ub  ic  Bundiugs  hixpenses  Act,  1903. .. . 

Ui>der  I  ublic  Offices  S.te  (Dublin)  Act,  1903  . . 

Under  Cunard  Agreement  (Money)  Act,  1904. . 

Surplus  Keveiiue  applied  to  reduce  Debt    

Suez  Canal  Drawn  Shares  applie  1  to  reduce 
Debt  undet  tbe  Fmance  Act,  1B98 

China  lud  mmty,  applied  to  reduce  Deot 
under  he  Finance  Act,  1906 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer : — 
bank  ot  England    ... 
bank  ot  Ireland 


1908.     I 
Feb.  22. 

£ 
11.541,067 
914,075 


1907 

Feb.  23. 
£ 

8,744,82 
1,042,572 


Total 


£ 

22,850,714 

25,688,744 

1.488,305 

'.499,052 

9.143.45S 
91.389.943 

10,196,388 
90.554.001 

124,872,420 

127.933.185 

1,350,000 

1,232,516 

180,000 

870,000 
973,000 
300,000 

331.000 

10000 
177.234 

5,398.822 

180,000 
3,000,000 
1,205,000 
2,398,000 

300,000 
1,000 

194,000 

18,000 

1,522,80s 

3,465,620 

7,029 

7.575 

311,822 
4,500,000 
1 ,500,000 

2.500,000 
3,500,000 

140,781,327 

147.462,704 

12,455.144 

9.787.393 

153.235,471 

157.250.097 

Note.— The  Uevenue  and  Expenditure  figures  for  1907-8  nave  Oeen  aijusied 
to  Rive  efiect  to  beciion  17  I5I  ot  tne  Fmance  Act,  1907  (7  nd.  Vll.,  ^p.  13),  with 
respect  10  Local  .  axa.ion  Grants,  and  the  figures  lor  .906-7  have  Ueen  similarly 
adjusted  for  ihe  purpose  ot  comparison. 

MfcM.— Tieasury  liiUs  outstanding  on  February  22,  1908.- 

L.iiis  issued  by  Public  Tender  jf  12,213,000 

Bills  uiherwise  issued    2,joo,uoo 


Treasury,  February  25. 1908. 


Total £n,7ii,(x>j 


d 


The  coupons  due  March  12  of  the  Imperial  Japane-e  Govern- 
ment 5  per  CL-nt.  Sterling  i^oan  of  1907  lor  /2j,o-.o,ojo  will  b& 
paid  by  the  Yokouama  Specie  Bank,  Litnited. 


February  29,  1908.  J 


Xcttere  to  tbe  EMtor. 


t 

l^^r  ROYAL  PALACE  HOTEL. 

'  Sir,— The  shareholders  in  this  concern  will  hardly  "enthuse  " 

over  the  "gratifying  result"  for  the  year  \wbich  the  directors 
"  have  pleasure  in  being  able  to  place  "  Ixifore  them.  As  they 
have  received  no  dividend  since  1905,  the  3  per  cent,  recommended 
is  certainly  better  than  nothing,  but  it  is  not  an  achievement  for  a 
modest  board  to  boast  about.  The  story  of  this  ill-starred  under- 
taking, if  sordid,  is  instructive  to  a  degree.  Floated  with  a  fan- 
faronade of  trumpets  in  1896,  it  has  wholly  (ailed  to  realise  the 
glowing  predictions  of  its  sponsors,  for  in  ir  years  it  has  paid  only 
three  dividends,  and  those  of  microscopic  proportions.  For 
five  years  after  the  unfortunate  shareholders  were  "roped  in" 
not  a  pennypiece  was  paid  on  the  ordinary  shares.  In 
1902,  1904,  and  1905  dividends  of  4  per  cent.,  4  per  cent., 
and  2  per  cent,  resp  ctively  were  paid.  Then  occurred  another 
hiatus  until  the  present  year,  when  3  per  cent,  is  declared.  But 
Messrs.  Deloitte  and  Co.  never  fail  to  incorporate  in  their  certifi- 
cate this  significant  comment :  "  No  depreciation  has  been  pro- 
vided for,"  which  can  only  be  interpreted  one  way — viz.,  that  those 
careful  auditors  do  not  consider  that  the  dividends  declared 
should  be  paid.  If  a  sufficient  sum  for  depreciation  had  been 
allocated  year  by  year,  it  is  clear  that  the  ordinary  shareholders 
would  not  have  received  a  dividend  to  this  day.  Whence  it 
follows  that  the  concern  was  sold  to  the  public  for  / 100,000  (the 
amount  representing  the  ordinary  shares)  more  than  its  just  value. 
If  this  be  so,  it  is  a  clear  case  for  restitution.  It  is  proveroially 
difficult  to  snatch  butter  from  a  cat's  mouth,  and,  speaking 
generally,  promoters  are  not  easily  persuaded  to  part  with  their 
plunder.  I3ut  there  are  promoters  and  promoters,  and  it  is  to  be 
hoped  that  those  responsible  for  this  flotation  will  have  a 
higher  conception  of  the  ethics  of  their  calling  than  those 
from  whom  concessions  are  to  be  wrung  only  at  the 
bayonet's  point.  We  do  not  look  for  honour  among 
gold  -  mining  "  rotters  "  to  whom  it  would  be  quixotic 
to  appeal  for  consideration.  But  we  expect  better  treat- 
ment from  the  sponsors  of  an  undertaking  which  was 
launched  under  the  proud  segis  of  a  "  Royal  "  cognomen. 
Surely  "  noble>se  oblige"  should  play  some  part  in  the  relations  of 
the  promoters  and  the  proprietors,  particularly  as  the  dividends 

^         the  latter  have  received  from  1896-1907  work  out  at  only  iSs.  per 

■^^ent.   per  annum!     "Ob,  what  a  tail  is  there  "  from  the  profits 

H^pforeshadowed  in  the  prospectus  ! 

"  The  board  never  fail  to  refer  to  "  increasing  competition  "  as  one 

of  the  difficulties  against  which  they  have  to  contend,  but  one  is 
tempted  to  reply  in  Mr.  Burchell's  expressive  word  "  Fudge !  " 
Why  did  they  ignore  this  factor  in  the  prospectus  only  to  make 
capital  of  it  in  the  reports  ?  If  competition  has  been  severe  of 
late  years,  the  pretext  cannot  apply  to  the  period  of  1896-1902 
when  the  ordinary  shareholders  received  no  dividend  at  all,  not- 
withstanding the  Diamond  Jubilee  and  other  functions  ol  enormous 
benefit  to  fashionable  hotel  enterprises.  As  a  dividend  is  to  be 
paid  in  igo8,  against  none  in  those  years  when  it  was  less  severe, 
it  would  appear  that  "increasing  competition"  is  beneficial, 
which,  as  Euclid  says,  is  absurd.  The  truth  is,  the  plea  is  dis- 
ingenuous, for  competition  was,  is,  and  ever  shall  be,  and  the 
fundamental  difficulty  is  the  iniquitous  capitalisation  under  which 
the  business  ret-ls  and  staggers. 

A  point  to  be  considered  is  that  of  the  management  of  the  hotel, 
hitherto  entrusted  to  an  expert,  Mr.  Cox-Hughes,  wh  >  died  last 
year,  and  whose  successor  is  the  chairman.  As  a  quick-change 
artist  Mr,  Ernest  Polden  "  takes  the  cake."  His  legitimate  trade 
is  believed  to  be  that  of  a  printer,  but  he  devotes  his  leisure  to 
political  propaganda  and  flirtations  with  Thalia— in  other  words, 
he  directs  a  music  hall.  The  versatility  of  his  genius  may  be  con- 
ceded ;  still  why  the  rejected  of  Basingstoke  should  be  qualified  to 
manage  a  big  hotel  is  not  apparent.  If,  in  addition  to  bis  many 
accomplishments,  he  could  dance  the  tight  rope  or  work  the 
trapeze,  his  ability  to  mannge  a  hotel  (a  highly  technical  business) 
would  be  still  to  seek.  From  his  training  and  antecedents  Mr. 
Eugene  Cremetti  might  have  been  appointed  to  this  office  without 
cavil  from  anyone,  but  surely  Mr.  Polden  is  tbe  square  post  in  the 
round  hole. 

It  is  difficult  to  say  to  what  price  the  ;^io  ordinary  shares  have 
fallen  under  ihe  direction  ol  this  brilliant  chairman  and  his  gifted 
colleagues.  In  1906  ihey  were  quoted  at  the  derisory  sum  of  7s.  6d. 
a-piece.  To-dav  there  is  probably  no  market  for  them  except  by 
negotiation.  The  concern's  future  is  what  the  shareholders  choose 
to  make  it.  If  they  1  estir  themselves  they  may  save  it,  water- 
logged though  it  is,  from  drifting  on  the  rocks.  To  this  end  they 
should  ascei  tain,  inter  alia,  by  what  authority  the  chairman  has 
been  appointed  manager  ;  the  amount  of  the  shares  held  by  the 
board,  and  the  prices  at  which  they  were  acquired  ;  if  any  of  the 
directors  were  also  promoteis;  how  much  of  the  colossal  capital 
(£325,000)  tound  its  way  as  profits  into  tbe  promoters'  pockets; 
and  if  lie  Board  have  made  any  serious  effort  to  induce  them  to 
make  such  restitution  as  wi.l  meet  the  justice  and  necessities  of  the 
case. 

Fiat  Lox. 


TEbc  investors'  TRevfew. 
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Union  of  London  and  Smiths  Bank. — Deposit  and  current 
accounts  on  February  19,  came  to  /3J, 669. 847,  acceptances  and 
liabilities  by  endorsement  to  /3, 528, 950  and  other  liabilities  to 
^627, 907,  while  assets  consisted  of  cash  in  luind  and  at  Bank  of 
Knglan  /4. 966, 387  money  at  call  and  short  notice  £5.309.400, 
investments  including  reserve  fund  £6,006,609,  and  discounts, 
loans  and  other  advances  £21,236,132, 


DIVIDENDS     ANNOUNCED. 
RAILWAYS. 
Emu  Bay.— IS.  iid.  per  share  on  the  preference  ihares,  Ntw. 
250,001  to  300,000,  and  IS.  7d.  per  share  on  preiereoce  shares,  Nos. 
300,001  to  350,000. 

Great  North  of  Scotland.— At  the  rate  of  3  per  cent,  per  annum 
on  the  preferred  ordinary  stock  and  at  the  rale  of  J  per  cent,  on 
deferretl  ordinary  stock,  carrying  £2.310  forward. 

BANKS. 

Disconto-Gesellschaft. — 9  per  cent,  for  1907,  carrying  forward 
1,272,139  o;  marks. 

Ionian.— Final  of  3s.  6d.  per  share  for  half-year  ended  Dec.  31, 
making  6  per  cent,  per  annum  for  1907. 

Standard  of  S.  Africa. — For  half-year  ended  Dec.  31  at  tbe  rate  of 
14  per  cent,  per  annum  (making  15  per  cent,  for  the  year),  carry- 
ing forward  £40,000. 

MINES. 

Associated  of  W. A.— Interim  of  is.  per  share. 

Le  Roi  No.  2.— Interim  of  2S.  per  share,  payable  March  7. 

Mill's  Day  Dawn  United.— is.  per  share,  payable  March  2H. 

MISCELLANEOUS. 

Aerated  Bread. — Interim  of  3s.  per  share. 

Chelsea  Electricity  Supply. — For  half-year  to  Dec.  31  at  the 
rate  of  5  per  cent,  per  annum  on  the  ordinary  shares,  making  4J 
per  cent,  for  1907,  placing  £11,619  'o  depreciation.  £519  to  deben- 
ture premium  redemption  fund,  and  writing  off  £8oi  from  the  cost 
of  extinction  of  founders'  shares,  carrying  forward  £904. 

Eley  Brothers, — 5s.  per  share  for  year  ended  Dec.  31. 

County  of  London  Electric. — I'lnal  on  the  ordinary  shares  at  tbe 
rate  of  6  per  cent,  per  annum  for  half-year  ending  Dec.  31,  making 
5  per  cent,  for  year,  placing  £25,000  to  reserve  for  depreciation* 
and  carrying  £4,381  forward. 

J.  and  P.  Coats. — Quarterly  of  5  per  cent,  on  the  preferred 
ordinary  stock,  and  a  quarterly  of  is.  6d.  per  share  and  6d.  per 
share  extra  for  quarter  ended  Dec.  31  on  the  ordinary  shares. 

Leopold  Schwabacher. — Interim  at  the  rate  of  10  p;:r  cent,  per 
annum  on  the  ordinary  shares. 

Mackay  Companies. — Regular  quarterly  of  i  per  cent,  on  tbe 
preferred  and  common  shares. 

North  British  Locomotive. — 10  per  cent,  on  the  ordinary  shares 
for  1907. 

Paquin. — Final  on  the  ordinary  shares  of  15  per  cent.,  making 
20  per  cent,  for  year  ended  Dec.  31,  writing  £50,000  ofif  good- 
will, and  carrying  £32,611  forward. 

River  Plate  Fresh  Meat. — 10  per  cent,  on  the  preference  shares, 
carrying  forward  £594. 

Salt  Union. — 7  per  cent.,  plus  2s.  per  share  on  the  preference 
shares,  and  is.  per  share  on  the  ordinary  shares,  placing  £10.000 
to  reserve  and  carrying  forward  £2,000. 

Surrey  Commercial  Dock. — los.  per  cent,  on  theordinary  stock 
and  £1  103.  per  cent,  on  preference  stock  "  A,"  making  £3  per 
cent,  for  year  on  the  ordinary  stock  and  £4  per  cent,  for  year  on. 
preference  stock  "  A;" 


MINING     RETURNS. 

Broken  Hill  Proprietary  — Refinery  products  (including  pn>- 
ducts  from  ores  purchased)  'silver  (fine),  328,639  ozs. ;  "soft  lead, 
5,414  tons;  antimonial  lead  (estimated),  41  tons.  'Including 
21,435  ozs.  silver  and  963  tons  lead  from  ores  purchased.  Zinc 
concentration— 5.046  tons,  containing  83,253  ozs.  silver,  588  tons 
lead,  and  2,048  tons  zinc. 

Duff  Development. — Total  for  week.  150  ozs. 

Hyderabad  (Deccan).— Output  of  coal,  39,002  tons. 

Mill's  Day  Dawn  United.— Treated  2,019  ton',  value  £7,000. 

New  Ravenswood. — Crushed  852  tons,  value  £2.418;  concen- 
trates, 76  tons,  £1.227;  from  the  tailings  plant  41  tons  concentntes, 

"  O.K.  "  Copper.— Treated,  799  tons  crude  ore,  for  55  tons  fine 
copper. 

Oisk  Goldfields.— Output,  574  ozs. ;  value,  £2,053. 

Ouro  Preto. — 5,403  tons,  1,992  ozs. 

Palmarejoand  Mexican —Zapote.— Crushed  3,834  tons  ;  treated. 
2,900  tons  ;  producing  $47,250. 

Broken  Hill  Proprietary  Block  10.— Treated  io,8os  tons  ciude 
ore,  producing  1,843  tons  concentrates,  containing  1,087  K">s  ••■<1 
and  58,976  ozs.  silver. 

Rnub  Australian— Bukit  Koman:  Crushed  3,866  tons,  881  ois. 
Bukit  Malacca:  Crushed  2,098  tons,  190  ozs. 

United  Rhodesia.— Jumbo:  2.672  tons,  1,431  °*^-  I"** :  '.44' 
tons,  572  ozs.     Properties  on  tribute :  3.675  tons,  949  ozs. 

We-tralian  Mount  Morgans —Crushed  4,950  tonv  813  ozs. ; 
cyanided  2,475  lo°«'  4'°  °"-  ■  sl'^^s  2.550  tons,  458  ozs. 


udeoil 

ns. 


Shawinigan  Water  and  Power  Company —Earnings  for  Jan- 
uary were  »55,00O,  being  at  the  rate  of  »660.000  per  annum, 
compared  with  »37,904,  oral  the  rate  of  •454.848  per  annum  a 
year  ago. 

Russian  Petroleum  and  Liquid  Fuel.— Produ-- 
for  week  ending  Febuary  23,  226,000  poods,  eqi; 

Baku   Russian  Petroleum— Production  of  ci-..- 
ending  Feb.  22.  236.000  poods,  equals  3.804  tons. 

Mexican    Light    and    Power    Company— Gross    earnings    for 
January   $500,025.    increase    »102,689;    nett    earnings    •286.S05, 
incre.-ise   »40.266  ;   surplus   5120,735,  decrease  »24,495. 
expenses  to  receipts.  42.70  per  cent,  against  38.02. 


Ratio  of 
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Zhc  Jnvestore'  TReview. 


[February  29,  igo8. 


COMPANY     MEETINGS. 


THE    PEKIN    SYNDICATE. 

The  ordinary  general  meeting  of  the  I'ekin  Syndicate,  Limited, 
was  held  on  Monday  at  the  Cannon  Street  Hotel,  E.G.,  Mr.  Carl 
Meyer  (chairman)   presiding. 

The  Secretary  (Mr.  Thomas  Gilbert)  having  read  the  notice 
convening  the  meeting,  and  the  auditors"  report  and  certificate, 

The  Chairman  said :  The  remarks  which  I  have  to  make  fall 
principally  under  two  heads.  The  first  of  the  two  is  the  actual 
work  we  have  been  doing  during  the  twelve  months  at  the 
colliery  in  the  province  of  Honan.  Our  trouble  during  the  last 
twelve  months  has  been  principally  a  constant  fight  with  the 
water,  which  finally  at  the  beginning  of  the  present  year  entirely 
overpowered  all  our  efforts  for  the  time  being.  I  am  glad  to 
say  that  there  are  also  favourable  features,  and  these  consist  in 
the  fact  that  in  two  of  the  numerous  boreholes  on.  which  we 
have  been  engaged.  No.  5  and  No.  12,  we  have  been  fortunate 
enough  to  strike  *hat  appear  to  our  engineers  very  good,  very 
hopeful  seams  of  coal.  Our  chief  manager  at  the  mine,  Mr. 
Kenrick,  sends  us  to-day  a  telegram  in  answer  to  one  which  we 
sent  him  a  day  or  two  ago,  in  which  we  asked  him  what  pro- 
gress he  had  made  since  last  he  reported.  His  answer  is  :  "  The 
new  shaft  at  No.  12  borehole  is  125  feet  deep,  and  our  No.  3 
pit  is  now  393  feet  deep."  The  second  subject  on  which  it  is 
my  duty  to  speak  to  you  to-day  is  the  subject  of  the  retrocession 
of  the  .Shansi  concession.  All  our  efforts  to  induce  the  pro- 
vincial authorities  to  allow  us  to  commence  work  have  not  been 
availing,  owing  to  the  very  .strong  opposition  which  the  local 
gentry  and  the  population  generally  in  the  Province  of  Shansi 
entertained,  not  to  the  Pekin  Syndicate  alone,  but  to  allow  any 
foreign  working  within  their  province.  The  sum  of 
2,750,000  taels,  at  which  the  retrocession  of  the  Shansi  con- 
cession has  been  agreed  upon,  is  undoubtedly  much  smaller  than 
what  we  had  at  one  time  hoped  to  obtain,  but,  at  the  same  time, 
we  feel  confident  that  it  is  the  largest,  under  all  the  circum- 
stances, that  we  were  able  to  obtain.  The  agreement  with  the 
Shansi  delegates,  which  has  received  the  official  sanction  of  the 
Chinese  Government  and  of  the  British  Minister,  has  since  been 
■executed  in  so  far  that  the  first  half  of  the  indemnity — that  is, 
,1,375,000  taels — was  paid  on  Saturday  last  to  our  agent  in  China. 
Before  I  go  further  I  would  like  to  say  that,  although  we  have 
accepted  compensation  for  our  Shansi  concession,  yet  we  have 
not  by  any  means  abandoned  all  hope  of  doing  work  in  the 
Province  of  Shansi  hereafter.  Now,  you  will  very  likely  want 
to  know  what  is  going  to  be  done  with  this  money.  We  have 
had  no  end  of  advice  given  to  us  since  it  became  known  that 
the  concession  was  going  to  be  .sold,  or  had  been  sold,  and  there 
have  been  some  angry  articles  in  the  Press  that  we  did  not, 
when  we  acquainted  the  public  with  the  sale  of  this  concession, 
immediately  submit  on  the  very  next  morning  a  scheme  of  what 
we  were  going  to  do  with  the  money.  I  am  afraid  those  im- 
patient critics  will  have  to  wait  a  short  time  longer,  because 
we  have  not  yet  made  up  our  minds  what  is  going  to  be  done 
with  this  money.  All  I  can  say  at  present  is  that  we  shall  use 
the  money  strictly  in  accordance  with  the  statutes  of  the  com- 
pany. For  the  present  we  have  found  a  good  employment  for 
the  money  in  China  itself — that  is  to  say,  we  have  lent  the 
greater  part  of  the  payment  that  was  made  to  us  a  few  days 
ago  to  a  department  of  the  Chinese  Government  at  6  per  cent, 
interest  for  one  year.  It  would  be  much  easier  to  come  to  a 
final  decision  on  this  point,  as  on  several  other  points  con- 
nected with  the  division  of  future  profits,  if  we  had  been  able 
to  arrive  at  an  understanding  between  the  various  classes  of 
shareholders  with  respect  to  the  unification  of  the  different 
classes  of  shares  in  this  syndicate.  I  hope  that  when  the  ques- 
tion comes  up  again  for  discussion  the  representatives  of  the 
various  classses  of  shareholders  will  approach  it  with  a  general 
desire  to  come  to  an  understanding  instead  of  sticking  too  closely 
to  the  absolute  wording  of  their  acquired  rights.  So  far  as  the 
financial  position  is  concerned,  during  last  year,  1907,  our 
revenue  was,  roughly  speaking,  ^45,000;  our  expenditure  in- 
London  and  China,  also  roughly  speaking,  was  about  ^13,000, 
and  we  spent  about  ^67,000  on  capital  account  in  connection 
•with  the  development  of  our  Honan  concession,  including  pro- 
perty. I  cannot  help  feeling,  considering  the  prospects  that  we 
have,  considering  the  ample  ca.sh  resources  of  which  we  dispose, 
that  our  shares  are  unduly  depreciated  on  the  market.  If  I  reckon 
that  the  whole  of  the  indemnity  will  be  paid — of  which  there 
can  be  no  doubt — the  cash  assets  of  the  syndicate  amount  to  at 
least  ;^'i, 250,000,  and  I  think  I  am  right  in  saying  that  the  mar- 
ket value  of  the  various  classes  of  our  shares  is  less  by  .several 
hundred  thousand  pounds  than  this  break-up  cash  value  of  the 
company's  assets.  I  am  glad  to  have  the  opportunity  of  stating 
that  the  important  trunk  line  from  Tient.sin  to  Pukow  is  about 
to  be  built  by  the  Chinese  (Government,  and  will  be  financed  by 
the  Chinese  Central  Railways  and  their  German  associates.  The 
I'ekin  Syndicate  hold  a  considerable  part  of  the  capital  of  the 
Chinese  Central  Railways,  and  will,  therefore,  be  entitled  to 
draw  their  proportion  of  the  profit  in  which  it  is  hoped  the 
financing  of  the  construction  of  this  line  will  result.  The 
<"hinese  Central  Railways  hold  other  concessions  for  railways  in 
China,  and  now  that  the  ice  is  broken  we  may  look  to  further 
business  in  this  direction.  The  secretary  has  placed  in  my 
hands  another  telegram  despatched  from  the  mines  at  1.50  to- 
day. It  is  from  Mr.  Kenrick,  and  he  says  :  '■  In  reply  to  your 
cable  dated  the  22nd,  good  progress  is  being  made  in  all  depart- 
ments. Yes — decidedly  I  expect  to  be  in  coal  about  next  June." 
i{Applause.) 


Mr.   Cxeorge  Jamieson,  C.M.G.,  seconded  the  motion. 

Mr.  H.  B.  Vaile  asked  if,  in  concluding  the  negotiations  with 
the  Chinese  authorities  for  the  retrocession  of  the  Shansi  con- 
cession, it  had  been  stipulated  that  the  concession  should  not 
be  granted  to  anyone  else. 

The  Chairman,  in  reply,  read  paragraph  7  of  the  agreement, 
which  provided  that  ''  if  by  any  possible  chance  the  Province  of 
Shansi  shall  hereafter  desire  to  raise  a  foreign  loan  in  connection 
with  mines,  working  of  iron  or  transport  of  minerals,  the  Pro- 
vince of  Shansi  shall  notify  the  Pekin  Syndicate,  and  if  the 
Pekin  Syndicate's  proposals  are  in  all  respects  fair  and  moderate, 
shall  then  proceed  to  further  negotiation."  In  answer  to  another 
shareholder,  he  said  that  the  sterling  amount  of  the  payment 
received  for  the  .surrender  of  the  Shansi  concession  depended  very 
much  on  the  exchange,  but  the  board  reckoned  that  the  sum 
would  be  from  ;^'35o,ooo  to  ^^'400, 000. 

The  motion  was  carried  unanimously. 

Mr.  H.  J.  Torr  then  gave  an  outline  of  a  scheme  for  the 
unification  of  the  capital,  which,  he  said,  would  maintain 
mathematically  the  different  rights  of  the  shareholders  in  the 
future  divi.sion  of  the  profits  and  at  the  same  time  get  over  the 
difficulty  of  scaling  down  the  Shansi  capital.  He  moved  the 
appointment  of  a  committee  to  consult  with  the  board  on  his 
scheme  or  any  other  proposals  which  might  be  made. 

Mr.  Bristowe  seconded  the  motion,  and,  after  some  discussion, 
Mr.  Torr's  resolution  was  passed  in  the  following  terms  :  "  That 
unification  of  the  different  classes  of  shares  is  desirable.  That 
a  committee  consisting  of  two  representatives  of  each  class  of 
shareholder  be  appointed  to  consider  with  the  directors  the 
scheme  proposed  by  Mr.  Torr,  and  any  other  suggestion  that 
may  be  made,  and  that  the  board  of  directors  should  have  power 
to  add  to  the  number  of  the  committee. 


THE    "FINANCIAL    TIMES." 

The  ordinary  general  meeting  of  the  Financial  Times,  Limited, 
was  held  on  Monday  at  the  offices,  72,  Coleman  Street,  E.C., 
Mr.    F.   M.    Bridgewater   (managing  director!   presiding. 

The  Secretary  (Mr.  H.  A.  Randall.  F.C.I.S.|  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said :  It  is  a  matter  of  common  knowledge 
that  business  in  the  City  has  remained  during  the  last  year 
under  the  cloud  from  which  it  has  never  completely  emerged 
since  the  South  African  War.  I  am  not  under  the  necessity  of 
putting  that  forward  to-day  as  accounting  for  a  poor  dividend, 
becau.se,  in  spite  of  continued  adverse  conditions,  we  have  suc- 
ceeded in  earning  a  dividend  which,  I  venture  to  hope,  you  will 
consider  a  .satisfactory  one.  (Hear,  hear.)  You  will  no  doubt 
have  observed  from  the  report  that  during  the  year  the  balance — 
namely,  ;^i,ioo — of  the  cost  of  the  electrification  of  the  works 
has  been  cleared  off  out  of  profits,  that  a  further  contribution  of 
p/500  has  been  written  off  the  cost  of  special  renewals  and  im- 
provements to  machinery,  also  out  of  profits,  while  the  carry 
forward  has  been  increased  by  over  £3,000.  I  am  very  glad  to 
be  able  to  tell  you  that  the  anticipations  which  the  directors 
had  formed  as  to  the  probable  results  of  substituting  electricity 
for  steam  power  at  the  printing  works  have  been  realised.  V>e 
have  by  this  change  not  only  obtained  a  considerable  amount  of 
very  valuable  extra  space,  which  was  formerly  occupied  by  the 
engines,  boilers,  bunkers,  tS:c.,  but  have  at  the  same  time  done 
away  with  the  injury  to  plant  and  material  consequent  upon 
the  bringing  in  of  coal  and  the  getting  out  of  ashes.  We  have 
also  got  rid  of  the  heat  from  the  boilers,  which  in  summer  was 
a  very  doubtful  blessing.  In  addition  to  obtaining  all  those 
advantages,  we  have  effected  an  actual  saving  in  money.  The 
change  involved  the  .scrapping  of  engines,  boilers,  &c.,  for  about 
£■300  or  ;<,'40o,  which  cost  us  something  like  /4.000  or  ;t5,ooo, 
and  it  required  the  exercise  of  some  courage  to  make  the  change  ; 
but,  as  I  have  told  you  already,  we  are  entirely  satisfied  with  the 
result.  Probably  the  principal  event  during  the  year  under 
review  has  been  the  completion  of  the  printing  works  building. 
SVhen  the  building  was  erected  trouble  was  experienced  in  re- 
gard to  ancient  lights  with  the  owner  of  a  property  opposite. 
The  result  of  the  opposition  on  the  part  of  this  neighbouring 
owner  was  that  we  were  only  able  to  carry  our  building  up,  so 
far  as  those  three-sevenths  were  concerned,  to  the  height  of 
two  storeys.  Ever  since  I  came  into  the  position  which  I  now 
occupy  I  have  been  exceedingly  anxious  to  get  that  building 
finished  as  it  was  originally  intended  and  designed,  and  over- 
tures have  during  that  time  been  made  on  several  occa.sions  to 
the  militant  owner  to  whom  I  have  referred  with  the  object  of  5 
getting  removed  his  objection  to  our  carrying  the  building  up. 
I  am  very  glad  to  be  able  to  tell  you  that  during  last  year  those 
negotiations  have  been  brought  to  a  successful  issue,  with  the  | 
re.sult  that  the  building  stands  at  this  moment  almost  complete. 
We  were  particularly  anxious  to  bring  these  negotiations  to  a 
successful  conclusion  for  more  reasons  than  one.  a  not  incon- 
siderable factor  being  that  the  part  which  was  less  in  height  than 
the  rest  was  covered  with  a  corrugated  iron  roof,  which  had 
become  very  much  decayed,  and  if  we  had  not  succeeded  in  ouril 
negotiations  we  should  have  had  to  spend  a  considerable  amountl 
in  repairing  the  old  roof  or  in  providing  a  new  one.  || 

The  finishing  of  this  building  not  only  makes  a  harmonious  J! 
and  complete  job  of  what  was  before  more  or  less  of  an  abor-J 
tion,  but  it  has  given  us  a  little  over  4,000  square  feet  of  addi-* 
tional  floor  space.     Our  departments  up  there  were  getting  ex- 
ceedingly cramped,  and  the  additional  .space  which  we  have  now 
got  is  of  almost  inestimable  value  to  us.     Now,  in  order  to  meet 
the  cost  of  this  building  works  we  have  issued  5  per  cent,  second 
mortgage  debenture  bonds  to  the  extent  of  £4,000,  redeemable 
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by  ten  annual  instalments  of  ;£^4oo  each.  We  shall  probably 
have  to  incur  some  further  expenditure  in  the  equipment  of  this 
extra  space,  but  I  am  hopirjg  to  keep  that  expenditure  down  to 
a  very  moderate   figure. 

Mr.  A.  K.  .Murray  .seconded  the  adoption  of  the  report,  which 
was  carried  unanimnusly. 


BORAX    CONSOLIDATED. 

The  tenth  ordinary  general  meeting  of  the  Uorax  Consolidated 
was  held  on  Friday  at  the  Cannon  Street  Hotel,  Lord  Lawrence, 
chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  H.  T.  Daniell)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman,  after  referring  to  the  death  of  the  late  chair- 
man,  Sir   Alexander   Wilson,    said  : — It   is   with   much   pleasure 
that  at  the  first  meeting  of  the  company  at  which  I  fill  ttie  chair 
I  am  able  to  submit  to  you  so  good  a  report.     The  nett  profits 
amount  to  £i^i,3'3i,  or  £2,1^2  more  than  last  year,  and  about 
£2;i,<)iy   more  than  the  average  of  the  preceding  eight  years, 
whicn  IS  ;/'i59,474.     The  result  of  the  nine  years'  trading  has 
been  very  uniform,  as  the  lowest  net  profit  made  was  ^243,036  in 
1899  and  the  highest  ;i283,3gi  in   1907.     This  may  be  taken  as 
an  indication  of  the  conservative  policy  of  the  company.     We 
have  placed  ;^3o,ooo  to  the  credit  of  buildings  and  plant  depre- 
ciation   account,    which    brings    the    depreciation    reserve    to 
,^150,000.     Although  we  keep  our  plant  and  buildings  in  good 
condition  out  of  revenue,  it  is  wise  to  be  prepared  for  change    n 
plant  which  economical  reasons  may  call  for.     In  addition  to 
this  depreciation  reserve  of  ;i  150,000,  our  general  reserve  fund 
stands  at  /'lyo.ooo,  and  the  first  debenture  redemption  sinking 
fund   represented   by    premiums    paid    now    stands    at    /[^i,2iy. 
These  three  funds  amount  to  £371, 2iy.    Our  trade  in  European 
countries    continues    to    be    very    satisfactory,    but    business    in 
some  parts  of  the  world  is  not  so  active  or  remunerative.     We 
must,  however,  take  the  bad  with  the  good.     I  am  glad  to  say 
',  that  in  South  America,  whence  we  extract  calcine  and  ship  large 
quantities   of   borate   of   lime,   conditions   which    have   given   us 
f  much  trouble — especially  since  the  earthquake — are  now  improv- 
■  ing,  and  we  have  every  hope  of  benefiting  thereby.     Keference 
has  been  made  in  some  quarters  to  the  fact  that  the  directors  do 
not  propose  to  write  anything  off  the  account  "exploration  and 
inspection  of  properties  "  during  the  past  year.     I  would  state 
that  no  sum  has  been  provided  for  this  purpose,  as  no  inspec- 
tion has  been  necessary  during  the  period.     The  directors  have 
arranged  to  guarantee  an  issue  of  ;^i75,ooo  redeemable  5  per 
cent,  sterling  bonds  of  a  Tonopah  and  Tidewater  railroad,  the 
sum   being  re<iuired   to   complete   the  construction   of  the   line. 
This  is  in  addition  to  the  guarantee  originally  given  in  respect 
to  the  first  mortgage  bonds.     The  railroad  is  now  completed, 
and   is   connected   with   the   Goldfield   and    Bullfrog    Railroad, 
thereby  establishing  the  shortest  route  from  Los  Angeles  and 
Southern  California  to  the  important  mining  centres  of  Bullfrog, 
Coldfield,  and  Tonopah,  and  has  also  opened  up  very  important 
borate   mines    in   which   the   company   is    interested,    the    latter 
being    the    main    reason    which    has    induced    us    to    give    the 
'guarantee.     The  Act   obtained  for  an   increase  of  our  ordinary 
;  .share  capital  and  the  conversion  of  the  present  ordinary  shares 
into  preferred  ordinary  shares  and  deferred  ordinary  shares  pre- 
.scribes  March   i   next  as  the  date  on  which  it  shall  be  carried 
into  effect.     From  after  that  date  the  ordinary  share  capital  of 
the  company  will  consist  of  i.!o,ooo  preferred  ordinary  shares  of 
£^  each  and  900,000  deferred  ordinary  shares  of  £1  each,  instead 
of  the  existing  60,000  ordinary  shares  of  /lo  each.     The  holder 
of  each  £jo  ordinary  share  now  existing  will  receive  in  exchange 
for  it  ^5  in  preferred  ordinary  .shares  carrying  6  per  cent.  divi. 
dend  and  ^^15  in  deferred  ordinary  shares.     This  exchange  will 
absorb  the  whole  of  the  900,000  deferred  ordinary  shares  and 
60,000  of  the   preferred   ordinary   shares,   leaving  60,000  of  the 
latter  shares  in  the  hands  of  the  company  for  issue  if  required. 
T  beg,  gentlemen,  to  move  the  adoption  of  the  directors'  report 
and  accounts  for  the  year  ended  September  30,   1907,  and  when 
that  has  been  seconded  I  shall  be  pleased  to  answer  any  ques- 
tions before  putting  the  resolutions  to  the  meeting. 

Mr.  De  Frieze  seconded  the  resolution,  and  it  was  carried 
unanimously. 

On  the  motion  of  Captain  Reid,  seconded  by  Mr.  Gerstley, 
the  final  divdiend  of  20s.  per  share,  less  income-tax,  making 
17J  per  cent,  for  the  year,  was  declared  ;  and  on  the  motion  of 
the  Chairman,  seconded  by  Captain  Reid,  Mr.  L.  H.  de  Frieze 
was  re-elected  a  director. 

Mr.  Emberson,  in  moving  a  vote  of  thanks  to  the  Chairman 
nd  the  board,  expressed  satisfaction  at  the  splitting  of  the 
ihares  and  said  it  would  make  them  more  marketable.  At  the 
larliest  moment,  no  doubt,  the  board  would  authorise  him  to 
pply  for  a  Stock  Exchange  quotation  for  the  preferred  ordinary 
«nd  deferred  ordinary  shares. 

The  resolution  was  carried  unanimously  and  the  proceedings 
irminafed. 


SPENCER,    TURNER,    AND    BOLDERO. 

The  fourteenth  annual  general  meeting  was  held  on  Thur^dav 
at  the  olTices,  18,  Duke  Street,  Lisson  Grove,  N.W.,  Mr.  John  H. 
Hortin  (chairman)  presiding. 

The  Secretary  (Mr.  Alfred  J.  Carter)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Notwithstanding  the  .id  verse  circumstances, 
so  far  as  the  weather  was  concerned,  during  the  p.ist  year,  you  will 
see  that  we  have  been  able  to  show  a  very  considerable  increase  in 


our  neif  profit,  and  you  know  better  than  I  do  bow  nece»»ary  k-^A 
weather  is  for  the  successful  cu-rymg  on  of  a  drapery  busme-s. 
This  result  shows,  I  thmk,  thai  there  is  a  good  deal  of  vitality  in 
the  old  business,  and  that  our  very  many  cu»iom«r»  avur-- 
ciate  the  efforts  that  are  made  here.  (Hear  hear)  We 
have  made  a  nett  profit  of  dy.so',.  a.,  compared  with  /jz  oo« 
last    year,    being    an    increaM:    ol    ab  .»t    /5.WX..       Thi.     I    may 

lell   you,   IS   the   largest   profit,    with  the  exf ' 

that    we   have  had   during   the   exislcna^    o; 
singularly  enough,  it  is  almost  exacily  the  am. 
we  hid  in  the  company's  first  year.     Adding  10  ihis  oeit 
sum  of  ,f  17.498.  brought  forward  from  the  previous  :, 
have  ;f  54,8oS  to  deal  with.      We  have  already  paid  you  ■ 
dividend  lor  the  SIX  months  ended  July   15  last  on   the 
sbaies  at  the  rate  of  5  per  cent,  per  annum,  ar  ' 
dend  on  the  ordinary  shares;   the  reserve  lo 

holds  (insurance  premium  paid)  ab-orbi  £ijy^  , 

fixtures,  fittings,  plant,  &c  .  ^955.  leaving  us  k  ba: 
(or  division.     We  are  placing  ;f5.ooo  to  geoeral   ■■ 
raising  that  account  lo  jf  49,000.  which,  with  the  lO.oui, 
contingencies  on  book  debts,  and  /20.000  reserve  for 
of  leaseholds,  makes  a  total  reserve  of  ;f  75.000.     W.-    ;  r         •     ;  , 
pay  the  usual  final  half-year's  dividend  on  iheprefer(i)  •■     ,  ,;.-    ..rul 
adividend  at  ihe  rate  ol  9  per  cent,  per  annum  (or  il:t  :,...:  jcjr  on 
the  ordinary  shares,  making  a  total  distribution  of  7  per  ctnt.  for  the 
year,  and  leaving  ;f  19,400  to  be  carried   forward,  which  is  fi.ooc 
more  tnan  we  brought  in.     As  you  will  see  by  our  report,  we  hnve 
carefully   considered    the    question    of    reserves    for    Iraseh.Hs. 
and   have  come   to    the  conclusion    thit    the   tim<;   h  .  : 

when  we  ought  to  deal  with  the  matter.  We  ' 
whether  we  should  put  a  sum  annually  into  Consols  ^i...  .  .  ,, 
from  lime  to  lime  the  dividends  upon  those  Consols  but  we  c.ime 
to  the  conclusion  that  the  beiier  plan  would  be  10  effect  an  insur- 
ance. 'We  are  now  in  1908.  and  in  1915  the  rents  payable  in 
respect  of  all  ihcse  premises  will  decrease  to  such  an  extent  as  to 
counterbalance  this  annual  premium  of.  roughly,  /i.ooo.  Turning 
to  the  balance  sheet,  you  will  see  that  our  trade  liabilities  are  con- 
siderably less  than  they  were.  Loans  and  deposits  at  the  date  of 
the  accounts  were  somewhat  more,  but  that  was  due  to  the  fact 
that  we  owed  a  larger  amount  to  our  bankers:  but  I  may  tell  you 
that  the  whole  of  that  has  been  cleared  off  since  the  balance-sheet 
was  made  up,  and  at  the  present  moment  we  have  a  very  nice  sum 
on  deposit  at  the  bank.  (Cheers.)  The  amount  owing  to  creditors 
is  much  the  i-ame  as  before.  I  need  not  go  into  the  other  items, 
but  it  seems  to  me  that  the  balance-sheet  is  most  satisfactory,  and,' 
in  my  opinion,  it  is  really  the  best  balance-sheet  we  have  ever  had.' 
He  then  moved  the  adoption  of  the  report. 

Mr.  H.  J.  Turner  (one  of  the  managing  directors*  seconded  the 
motion,  which,  after  a  short  discussion,  was  unanimously  agreed 
to  ;  and  the  dividends  as  recommended  were  also  approved.  Mr. 
H.J.  Turner,  in  proposing  the  reelection  of  Mr.  Hortin  as  a 
director,  said  that  gentleman  was  a  very  strong  representative  of 
the  great  number  of  outside  shareholders  in  the  company.  Mr. 
Frank  S.  Turner  seconded  ilie  motion,  and  it  was  adopted. 

"The  Chairman  thanked  the  meeting  for  re-electing  him,  for,  he 
believed,  the  fourteenth  time,  and  said  he  would  continue  to  do  bis 
best  in  the  interests  of  the  shareholders. 

Mr.  XJoissonade  proposed  a  hearty  vote  of  thanks  to  the  chair- 
man, directors,  and  staff  for  the  very  satisfactory  balance-sheet 
which  they  had  placed  before  the  shareholders.  .Mr.  Long 
seconded  the  vote,  which  was  carried  unanimoubly 

THE   HOME  AND  COLONIAL  STORES. 

The  thirteenth  ordinary  general  meeting  of  the  shareholders  of 
the  Home  and  Colonial  Stores,  Limited,  was  held  on  Friday  at 
2  and  4,  Paul  Street,  Finsbury,  K.C.,  Mr.  W.  Capel  Slaughter 
(chairman  of  the  company)  presiding. 

Ihe  Secretary  (Mr.  T.  W.  Davidson,  F.C.I.S.)  having  read  tb* 
notice  convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said :  There  has  been  no  previous  j'ear  In 
which  the  trade  and  business  of  your  company  has  been  so 
persistently  attacked,  and  in  which  such  streniw>"s  .^f^mpts 
have  been  made  to  wrest  from  the  company  the  >  .ide 

its  record  for  fair  dealing  has  secured.     The  tin  •  ;>or- 

tune  for  such  an  attack,  for  competition  all  round  has  been  of 
the  keenest,  and  the  markets  for  the  goods  in  which  we  chiefly 
trade  have  not  been  in  our  favour.  VVe  draw  some  attention  to 
this  in  our  report  and  it  does  not  need  much  knowledge  o£ 
arithmetic  to  see  that  with  the  lowest  grade  of  tea  commanding 
as  much  as  73d.  in  the  market  and  with  a  duty  of  ^d.  per  lb., 
the  sale  of  is.  tea  has  not  been  of  a  character  to  sustain,  much 
less  augment,  our  profits.  Cheese,  too,  has  been  a  most  un- 
favourable market.  Cheese  which  a  year  or  two  ago  cost  about 
45s.  a  cwt.  commanded  last  year  '  '  ich 

circumstances  that,  with  such  ca-  as 

being  typical  cases  before  us,  we  ^r. ,  ...   .  his 

year  1907  could  not  by  any  possibility  be  a  ~  .ir. 

and  that  it  was  bound  to  be  a  customers'  yeai      >■  lur 

course  accordingly,  and  steadily  refused  to  raise  pni,ts,  pre- 
ferring by  the  method  to  advertise  the  company  and  its  course 
of  dealing,  and  at  the  same  time  not  o:  '      '  'to 

increase,  the  volume  of  our  trade — on  w  to 

you  as  it  is  to  me  the  profit-making  ca, .   ...^   • -my 

depends.  This  fact  is  so  patent,  and  its  recognition  so  obviously 
cardinal  to  the  policy  oif  the  company  that  I  am  sure  1  n«>ed 
hardly  dilate  upon  it,  but  this  much  I  may  perhaps  point  out, 
that  if,  for  instance,  a  turnover  of  ^£100,000  a  week  were  re- 
duced to  ;^5o,<xx>  a  week  by  a  baneful  policy  of  increasing  prices,^ 
it  follows  that  the  percentage  of  the  standing  working  coal  of 
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the  business  would  be  about  double  on  the  smaller  volume  what 
it  would  be  on  the  larger.  In  the  past  you  have  been  good  and 
wise  enough  to  back  up  the  diiectors  in  the  sound  policy  of 
placing  large  sums  out  of  revenue  to  reserve  account,  and  our 
reserve  funds,  unlike  those  of  a  great  number  of  other  trading 
companies,  are  represented  by  investments  outside  the  busi- 
ness. You  can  see  them  for  yourselves  on  the  credit  side  of 
the  balance-sheet  where  they  stand  at  the  important  figure  of 
^(,261,456,  less  ;^  13,000,  for  depreciation  as  at  December  28th 
last.  Of  this  j^i3,ooo  I  am  glad  to  say  upwards  of  ;^9,ooo  has 
already  come  back  to  us  by  appreciation  in  the  market  value  of 
our  investments.  Hut,  important  as  the  figure  of  jf 261, 456 
really  is,  it  is  a  long  way  short  of  representing  the  actual  sums 
set  aside  in  twelve  years  out  of  revenue  for  reserve,  for,  to  meet 
shrinkage  in  values  we  have  already  provided  ^31,821,  so  that 
but  for  the  need — which  is  none  of  our  creating — our  reserves  on 
the  debtor  side  would  stand  not  at  j/^218,759,  but  at  ;^'25o,58o, 
even  after  the  appropriation  of  the  ;^3o,ooo  this  last  year.  These 
are  eloquent  figures,  and  while,  of  course,  it  would  have  been 
far  nicer  if  we  could  have  avoided  touching  our  reserves,  I  hold 
that  it  would  have  been  folly  with  such  figures  to  have  allowed 
the  revenue  of  one  year  to  have  borne  unaided  the  whole  brunt 
of  an  expense  by  which  future  years  will  benefit.  But,  just  to 
sum  up  what  a  policy  of  this  kind  means,  I  may  say  to  you 
that  our  volume  of  trade  for  the  last  week,  as  shown  by  our  very 
up-to-date  statistical  department,  is  over  17  per  cent,  greater 
than  the  corresponding  week  of  last  year.  Most  of  our  branches 
are  held  on  leases,  and  our  depreciation  account  has  aimed  at 
providing  during  the  currency  of  every  lease  for  that  part  of 
the  capital  expended  ujJbn.  it,  which,  if  it  were  not  renewed, 
would  be  lost  to  the  company.  That  is  perfectly  sound,  but 
since  the  company  was  formed  in  1895  over  15  per  cent,  of  our 
leases  thus  protected  have  been  renewed  without  any  capital 
cost,  or  at  any  rate  any  capital  cost  which  has  not  been  included 
in  our  depreciation  calculations.  He  concluded  by  moving  the 
adoption  of   the  report   and  accounts. 

Mr.  G.  G.  Fisher  seconded  the  motion,  which  was  agreed  to. 

The  usual-  formal  business  was  transacted. 


NATIONAL    PROVIDENT    INSTITUTION. 

The  annual  meeting  of  the  National  Provident  Institution  was 
held  on  Friday  at  the  Cannon  Street  Hotel,  E.G.,  the  Hon. 
Vicary   Gibbs   (chairman   of  the   Institution)   presiding. 

The  Actuary  and  Secretary  (Mr.  L.  F.  Hovil)  having  read  the 
notice  convening  the  meeting. 

The  Chairman  expressed  the  hope  that  they  would  share  the 
opinion  of  the  directors  in  thinking  that  the  report  not  only 
showed  "  the  continued  prosperity  of  the  institution,"  to  use  a 
phrase  which  used  to  regularly  appear  on  the  first  page,  but 
which  they  had  now  discarded  from  a  sen.se  of  modesty,  but  was 
perhaps  the  most  satisfactory  statement  the  board  had  ever  sub- 
mitted to  the  members.  The  end  of  their  last  financial  year 
also  concluded  their  quinquennium,  and  he  proposed  to  deal  on 
that  occasion  mainly  with  the  results  of  the  five  years'  working. 
The  figures  for  the  last  year  of  the  five  were  quite  favourable, 
although  the  severe  stringency  in  the  Money  Market  last  Novem- 
ber put  a  decided  check  on  the  inflow  of  new  business  which 
might  always  be  anticipated  towards  the  end  of  a  quinquennium. 
The  five  years'  figures  showed  substantial  progress  throughout. 
The  premium  income  had  increased  by  ;^34,ooo,  the  interest 
income  by  ;^3t,ooo,  and  ^he  assurance  fund  by  ;^640,ooo.  As 
regarded  new  business,  they  had  put  on  the  books  policies  for 
;^20o,ooo  more  than  they  did  in  the  previous  quinquennium,  the 
total  amount  written — ^^3,008,000 — easily  constituting  itself  the 
largest  for  any  quinquennium  period  in  the  history  of  the  Insti- 
tution, and  this  had  been  accomplished  without  any  increase  in 
tho  rate  of  expenses ;  on  the  contrary,  the  percentage  of  all 
expenses,  including  commission  payments,  attaching  to  the 
premium  income,  was  10.  i  last  year,  as  compared  with  10.7 
five  years  ago.  The  average  rate  of  interest  yielded  by  their 
funds  had  increased  from  ^,'4  to  £^  2s.  lod.,  and,  although 
money  was  temporarily  somewhat  cheaper,  the  board  looked 
forward  to  some  further  increase  under  this  head.  Last  year 
the  board  decided  to  discard  the  all-round  rate  of  interest  of  5 
per  cent,  for  the  loans  on  policies,  and  to  adopt  a  sliding  scale 
enabling  members  to  borrow  any  amount  of  ;^i,ooo  and  over  at 
4  per  cent.,  smaller  sums  at  4^  per  cent.,  and  to  retain  the  5  per 
cent,  rate  only  for  small  loans  of  under  ^^200.  They  were 
pleased  to  say  that  the  course  taken  by  the  board  had  met  with 
the  general  approbation  of  members.  The  sum  invested  in 
this  w.ty  had  increased  by  ^43,000.  They  wound  up  the  quin- 
quennium with  a  very  favourable  mortality  return,  the  claims 
last  year  being  only  61;  per  cent,  of  the  expe'cted.  Proceeding  to 
deal  with  the  quinquennial  valuations,  he  said  the  surplus  they 
were  dividing  amounted  to  the  large  sum  of  ^^806.976,  and  it 
enabled  them  fully  to  maintain  the  averase  rate  of  bonus 
declared  in  the  Inst  three  quinquennial  divisions.  Thev  intro- 
duced the  word  "  average  "  because  thev  had  taken  another  step 
in  the  modification  of  the  scale  of  apportionment  among  the 
whole  life  policv-holders  that  they  be^an  five  years  ago  under 
the  advice  of  their  former  actuary,  Mr.  Smither,  by  allotting  a 
rather  larger,  and  they  considered  a  fairer,  proportion  of  profit 
to  policies  on  younger  lives  :  and  thev  had  done  this  without 
doing  any  ininstice  to  the  old  policy-bonders,  whose  interests 
had  been  carefully  watched  by  them.  The  result,  he  was  sure, 
would  be  satisfactory  to  all  holders  of  the  whole  life  policies, 
for  they  would  all  have  a  larger  allotment  of  cash  profit  than 
they  did   five  years   ago.     As  regarded   endowment   assurance 


policy-holders,  they  had  declared  exactly  the  same  bonus  as 
before.  He  wished  to  say  a  word  as  to  what  the 
division  of  this  large  sum  meant.  For  whole  life 
and  endowment  assurance  policy-holders  alike,  it  pro- 
vided for  an  average  reversionary  bonus  or  addition 
of  £2  per  cent,  to  the  sum  assured — (applause) — or,  putting  it 
in  another  way,  they  were  returning  to  members  over  35  per 
cent,  of  the  premiums  paid  up  during  the  five  years  under 
policies  entitled  to  participate  in  profits.  It  was  over  40  per 
cent,  of  the  whole  life  with-profit  premiums  paid  during  the 
five  years  and  30  per  cent,  of  the  endowment  assurance  pre- 
miums. The.se  were  average  percentages,  and,  of  course,  the 
young  policy-holder  got  less  than  the  old  member  whose  policy 
had  been  on  the  books  many  years  more.  In  conclusion,  he 
would  ask  them  all  to  give  the  Institution  their  assistance — and 
in  these  days  of  keen  competition  it  must  be  active  and  not 
passive  assistance — in  making  the  five  years  they  had  just 
entered  on  more  prosperous  even  than  the  last  five  years  they 
had  just  ended. 

.Sir  Peter  Spokes  seconded  the  resolution,  which  was  carried 
unanimously,    and   the   meeting   terminated. 


NEXT    WEEK'S    MEETINGS. 

Monday,  March  2. 
British  Linen  Bank. — Edinburgh,  i  p.m. 
Chicago  Gaika  Development — Salisbury  House,  2.30  p.m. 
Woolcombers. — Bradford,  noon. 

Tuesday,   March  3. 
Alabama,  New   Orleans,  Texas,  and  Pacific  Junction  Railway.^ 

Cannon  Street  Hotel,  12.30  p.m. 
Anglo-Argentine  Tramways. — Winchester  House.  2.30  p.m. 
Bank   of  British  North  America. — 5,  Gracechurch   Street,  E.C., 

noon. 
Bank  of  Mauritius. — Cannon  Street  Hotel,  noon. 
Colonial  Securities  Trust. — Winchester  House,  2  p.m. 
Delta  Metal.— Cannon  Street  Hotel,  11.30  a.m. 
Exploration  Company. — Cannon  Street  Hotel,  noon. 
International  Investment  Trust. — Winchester  House,  noon. 
Le  Roi  No.  2.— Salisbury  House,  noon. 
Maibella  Iron  Ore. — 78,  Queen  Victoria  Street.  E.G.,  2  p.m. 
North's     Navigation     Collieries     (1889).  —  Winchester     House, 

12.30  p.m. 
Telegraph  Construction  and  Maintenance. — 38,  Old  Broad  Street, 

E.G.,  I  p.m. 
Yorkshire  Iron  and  Coal. — Leeds,  noon. 

Wednesday,  March  4. 
Buffalo  and  Lake  Huron  Railway. — Liverpool,  noon. 
Chicago    Great     Western     Railway. — Winchester    House.    2.30 

p.m. 
Gitv  of  Glasgow  Life  Assurance. — Glasgow,  2  p.m. 
D.  Davies  and  Sons. — Cardiff,  noon. 
Diamond  Hill  Gold  Mines. — Glasgow,  11.30  a.m. 
Edinburgh  American  Land  Mortgage. — Edinburgh,  noon. 
Leeds  Forge. — Leeds,  noon. 
Measuies  Brothers. — Winchester  House,  noon. 
North  Charterland  Exploration. — Salisbury  House,  noon. 
Railway  Pa'.sengers  Association. — 64.  Cornhill.  E.C.,  noon. 
Sun  Lite  Assurance. — Threadneedle  Street,  E.G.,  2  pm. 
United  Carlo  Gatti,  Stevenson  and  Slaters. — Hotel  Cecil,  noon. 
United  States  Trust  and  Guarantee. — Winchester  House,  2  p.m. 

Thursday,  March  5. 

Bibiani  Goldfields. — Great  Eastern  Hotel,  2  p.m. 
Buluwayo  Town-Stands. — Winchester  House,  2.30  p.m. 
Chatham  and  District  Light  Railway. — 83.  Cannon  Street.  E.C., 

2.30  p.m. 
La  Keina  de  Plata. — Winchester  House,  12.30. 
Law   Guarantee,  Trust  and  Accident.- — 49,  Chancery  Lane,  E.C. 

2  p.m. 
Otis  Steel.^ — Winchester  House,  2.15  p.m. 
Prudential  Assurance. — Holborn  Bars,  E.G.,  2  p.m. 
R.  and  ].  Hill. — Winchester  House,  noon. 
River  Plate  Trust,  Loan  and  Agency. — 52,  Moorgate  Street,  EC, 

noon. 
Scottish  Amicable  Life  Assurance.— -Glasgow,  noon. 
Town  and  County  Bank. — Aberdeen,  12  30p.m. 

Friday,  March  6. 
Bank  of  Egypt.  — 26,  Old  Broad  Street,  E.G.,  noon. 
Brighton  Grand  Hotel. — Cannon  Street  Hotel.  2.30  p.m. 
British  Natural   Premium  Life  Assurance,  Cannon  Street  Hotel, 

2.30  p.m. 
Fuller's,  Limited. — 209.  Regent  Street,  W.,  noon. 
Oxiord  Electric— Oxford,  3.30  p.m. 
Scottish  Temperance  Life  Assurance.  Glasgow,  noon. 
Star  Omnibus,  Cannon  Street  Hotel.  2  p.m. 


n 


Mr.  Charles  Drinkwater,  secretary  of  the  Canadian  Pacific 
Railway  Compiny.  and  assistant  to  the  president,  having  asked  to 
be  relieved  irom  some  01  the  duties  heretofore  performed  by  him, 
will,  on  and  Irom  March  i  next,  relinquish  the  office  of  secretary. 
He  will  retain  the  po-ition  ot  assistant  to  the  president  under  the 
title  01  senior  assistant,  with  office  at  Montreal.  Mr.  Walter  R. 
Baker  has  been  appointed  secretary  of  the  company,  the  appoint- 
ment to  take  effect  March  i  next. 
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These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
Slumber  of  ([uestions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
[the  printed  replies. 

For  a  fee,  however,  of  One  Guinea,  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
■in'  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
'Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
■desired.  The  minimum  charge  for  such  letters  is  Ten 
ShillingSi  but  for  this  three  questions  will  be  answered  if 
^desired.  For  every  question  beyond  three  replied  to  in  any  one 
Jeiter  the  charge  is  Half-a-Cro>wn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
'and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
<listinct  and  never  a  mere  repetition : — For  any  number  of  stocks 
up  to  Five,  One  Guinea ;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
■each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
f  aper,  but  letters  are  never  volunteered. 
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PUBLISHERS'  NOTICES. 

€I)C  Investors'  RCDiCtV  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

Ooe  Year  ■■  £1  Is.      Six  Montlis  •  lis.      Three  Months  •  Ss.Sd. 
Short  of  Three  months  the  Price  is  6d,  per  Copy  Inland,  and 

6Jd.  Abroad,  Post  Free. 
Subscribers  can   change  their  address  as  often  as  they  please, 
bvit  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investor*' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

CJoth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d. 
postage  4d.  extra.  Bound  Volumes  15b.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 
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The  Editors  cannot  undertake  to  return  rejected  com- 
■munications. 

i^^  Letters  from  correspondents  must.  In  every  case,  be 
^h  authenticated  by  the  name  and  address  of  the  writer. 
^  The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsiblUt) 
of  statements  made  therein. 
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The    Licensing    Bill, 

It  is  difficult  to  write  impartially  upon  this  subject. 
Humanitarian  sympathies  and  in.stincts  are  all  with 
the  people  who  make  war  upon  the  drinking  habits  of 
the  nation  ;  Imperi.il  demands  are  dead  against  any  in- 
terference with  the  drink  revenue,  which  has  been  for 
generations  a  mainstay  to  the  entire  revenue  and  a 
barrier  against  the  reimposition  of  a  Protectionist  tariff. 
"  Risk  all  and  save  the  people  "  is  the  war  cry  of  the 
temperance  party,  and  we  admire  the  sentiment.  But 
wiill  the  reduction  in  the  number  of  public-houses 
diminish  drunkenness?  We  are  nod  so  sure.  The 
brewers,  among  whom  there  are  as  many  humane  and 
enGgbtened  men  as  in  other  walks  of  life,  say  "  No," 
and  point  to  the  spread  of  other  agencies  than  public- 
houses,  through  which  an  unlimi-ted  supply  of  intoxi- 
cants can  be  procured.  They  are  often  fully  at  one 
with  those  who  demand  a  reduction  in  the  number  of 
houses  Kcensed  to  sell  drink,  but  they  want  that  reduc- 
tion to  be  general,  and  not  all  apfriied  to  a  single  source 
of  supply.  In  this  connection  we  may  note,  among  other 
symptoms,  the  significant  advertisements  for  shop  as- 
sistants to  be  found  every  week  in  The  Grocer  news- 
paper. The.se  are  surely  pr<}of  of  the  facilities  for 
indulgence  in  .secret  drinking  given  by  the  "off" 
licences  so  easily  procured.  "  Must  be  a  good 
averager  "  is  the  qualification  often  demanded  in  these 
advertisements,  and  "  a  good  averager,"  we  are  in- 
formed, means  a  man  skilled  in  the  art  of  spreading 
the  cost  of  a  bottle  or  bottles  of  gin,  whisky,  or  other 
intoxicant,  bought  by  the  housewife,  all  through  the 
prices  of  her  teai,  sugar,  bacon,  &c.,  &-c.,  so  that  the 
purchase  may  be  hidden  from  the  husband.  This  secret 
drinking,  in  short,  is  facilitated  by  the  "off"  licence, 
by  the  .spirit,  wine,  and  beer  licences  granted  to  re- 
staurants, and  above  all  to  clubs,  and  produces  much 
.social  and  individual  demoralisation,  the  whole  blame 
for  the  existence  of  which  is  thrown  on  the  public-house 
and  the  penalised  brewer. 

We  verv  much  doubt  in  these  circumstances  \\\hethcr 
a  reduction  in  the  number  of  licensed  premises  will 
materially  lessen  the  drink-consuming  hitbit  in  cities. 
In  country  di.striots  it  probably  would  do  so,  but  in 
large  towns  and  cities  the  people  who  drink  now  would 
do  so  almost  as  freely  were  the  limit  in  the  ninnber 
of  public-houses  raised  to  i  for  every  5,000  inhabitants. 
Ixist  autumn  the  present  writer  rode  on  the  top  of  a 
tramcar  from  .Sefton  Park,  Liverpool,  into  the  heart 
of  the  city,  and  tried  to  count  the  number  of  public- 
houses  on  each  side  of  the  way.  He  soon  lost  count, 
so  bewildering  was  their  frequency.  On  both  sides  of 
the  busy  artery  they  stood,  often  almost  cheek  by 
jowl,  not  or»ly  .-vt  every  side  street  corner  on  either 
hand,  but  in  between;  big  houses  and  little,  gaudy 
houses  and  sedate,  until  tlicy  stunned  the  mind  by  their 
multitude.  .\nd  on  each  .side  of  the  nviin  thorough- 
fare close-packed  streets  of  working-class  dwellings 
Ntretched  away,  swarming  with  people,  with  the  popu- 
kition  by  whom  these  public-houses,  almost  all  pro- 
sperous  looking,  and  all  belonging  to  one  or  other  of 
the  great  Liverpool  brewery  companies,  if  one  might 
judge  by  their  signs,  were  m.-Mntained.  The  f.icilities 
for  getting  drink,  and  tJie  temptations  to  drink  were 
more  numerous  in  that  one  long  street  we  came  through 
ttian  \vc  ever  saw  before,  even  in  the  mean  suburban 
.•streets  of  Manchester,  where  forbidding-looking  beer- 


300 


XLbc  Jnvestors'  IReview. 


[March  7,  1908. 


houses  may  be  said  almost  to  crowd  out  the  ordinary 
inhabitants  in  workingf-class  districts,  and  we  could 
not  lielp  trying  to  guess  what  would  happen  were  three- 
fourths  of  these  Liverpool  "  publics  "to  be  swept 
away.  Would  anything  happen  except  augmented 
custom  for  the  houses  allowed  to  remain?  We  are 
very  doubtful.  The  value  of  the  reduced  number  of 
licences  renewed  might  be  incalculably  increased,  for 
the  passers-by  and  the  dwellers  in  the  side  streets  would 
only  have  to  walk  a  few  yards  further  in  order  to  be  as 
free  lO  slake  their  thirst  or  gratify  their  cravings  as 
they  are  now. 

That  consideration  suggests  another,  and  it  is  hostile 
to  the  outcry  about  "  confiscation,"  now  so  loud  on  the 
part  of  the  brewery   and   public-house  people.      It  is 
much  to  be  doubted  whether  even  a  severe  reduction  in 
the  number  of  licensed  houses  allowed  to  exist  in  towns 
and  citiies  would  involve  loss  either  to  the  brewery  or 
to  its  remaining  ticd-house  tenants,  so  greatly  would 
the  custom  of  the  houses  left  open  be  enhanced.       In 
rural  districts  it  might  be  different,  probably  would  be, 
and  were  we  law  making  we  should    be    disposed    to 
lengthen  the    "time    limit"    for    country    inns,    and 
shorten  it  for  town  ones,  if  a  time  limit  were  needed  at 
all.     But  the  time  Hmlt  and  compensation  problems  are 
exceedingly  difficult,  and  not  to  be  rashly  dogmatised 
upon.        Has   the   Government,    to  begin   with,    really 
found  out  whether  it  will  be  any  the  more  absolute 
master  of'"  the  trade  "  when  its  proposed  limit  of  time 
is  passed    than    it    is    now?     Will    there    be    no    tied 
houses  after  the   14  years  are  over?     Then  on  what 
scale  is  the  compensation  for  licences  abolished  to  be 
assessed — on  the  exaggerated  valuations  of  the  public- 
house   "  boom  "  days,   or  on  the  actual  value  of  the 
licence  as  determined  by  the  business  done    in    each 
licensed  house  and  the  profits  earned?  If  on  the  former 
we  may  have  no  great  objection  that  the  speculatively 
created  brewery  company  should  bear  the  burden  ;  if  on 
the  latter,  then  it  scenes  unfair  that  an  already  heavily 
taxed  trade  should  be  saddled  with  the  whole  of  this 
extra  charge.     The  average  drink  revenue  of  the  State 
has  been  about  ;^37,50o,ooo  per  annum  for  the  past 
ten  years,  and  the  beer  duty  alone  has  given  an  average 
yield  of  ;^i3,ooo,ooo  per  annum  in  that  time.     Surely 
out  of  this  handsome  income,  which  successive  Govern- 
ments have  absorbed  without  a  murmur  and  used  for 
the  country's  grandeur,  the  Exchequer  might  spare  a 
small  sum  per  annum  to  smooth  the  way  for  the  reform 
of  our  licensing  laws,  if  the  Government  really  means 
to  reform  them.     The  Bill,  as  it  stands,  does  not  assure 
us  upon  that  point.     The  true  path  to  reform  would 
probably  be  found  in  complete  local  option,  with  com- 
pensation, paid  in  part  by  the  Exchequer,  in  part  by 
the  local  authorities,  and  in  part  by  the  brewer  ;  but  the 
Government  dare  not  grant  that,  because  the  resulting 
loss  of  rfevenue  might  soon  be  more  than  any  British 
Government  could  afford.     So  a  bastard  kind  of  local 
option  is  to  be  bestowed  upon  the  people,  hampered  by 
a  population  limit  regulating  the  number  of  licensed 
houses  that  may  exist,  and  the  compensation  machinery 
win,  as  far  as  we  can  see,  effectively  secure  the  brewer 
in   the  possession  of  his  surviving  tied   houses,   local 
option  or  no  local  option.        He  will  have  "  compen- 
sated "  himself  out  of  his  own  pocket  for  the  licences 
he  has  lost,  and  thereby    have    served    himself    indis- 
putable heir  to  the  licences  he  is  left  with. 

The  Bill  is  said  by  its  admirers  to  be  "  logical," 
"  statesmanhke,"  "  just,"  and  what  not.  With  every 
desire  to  see  the  people  helped  to  gain  the  mastery  over 
their  race-sapping  habits  of  drinking,  we  cannot  discern 
much,  if  any,  of  these  qualities  in  the  Bill's  structure. 
It  looks  more  like  one  more  impulsive  plunge  towards 
Socialism  of  tlie  confiscatory  kind,  and  towards  Pro- 
tectionism. Reduce  the  drink  revenue  materially,  and 
in  our  present  Imperial  circumstances  the  consequence 
must  soon  be  a  tax  on  bread,  on  many  necessaries. 

The  whole  attitude  of  the  reformers  and  of  the 
Government  that  obeys  them  in  measures  like  these  is 
needlessly   irritating   and   minatory.      We   dislike   the 


tied^house  sy.stem  as  much  as  anybody,  and  above  all 
the  bubble  company  tied-house  system;  but  the  latter 
is  in  the  way  to  alxjlish  itself,  so  far  as  a  redundancy 
of  "  pubs  "  is  concerned,  and  the  distress  of  breweries 
like  AUsopp,  Watney,  Combe,  Read  and  Co.,  the 
Cannon  Brewery,  and  scores  of  other  debt-drowned  and 
over-capitalised  businesses  of  the  kind  should  have  been 
a  politic  Government's  opportunity.  It  could  have  said 
to  these  and  all  other  breweries  :  "  Help  us  to  diminish 
the  number  of  the  drink-shops  and  we  will  help  you  to 
bear  the  genuine  loss,  if  loss  there  should  be."  The 
brewery  companies,  the  brewers  as  a  body,  would,  we 
feel  sure,  have  been  only  too  glad  to  fall  in  with  the 
idea,  whereas  they  are  now  treated  in  a  way  that  has 
put  their  hacks  up  and  made  them  determined  to  fight 
to  the  death.  In  the  end,  therefore,  the  reform  of  the 
licensing  laws  will  probably  cost  the  nation  at  least 
twice  as  much  as  it  need  have  done  if  conciliation 
instead  of  commination  had  been  the  line  adopted. 

And   when   all   is   said,    the    Government,     not    the 
brewer,   is  the  most  deeply  responsible  for  the  drink 
curse.     For  more  than  a  century  successive  adminis- 
trations did  all  they  knew  to  encourage  "  the  trade," 
so  much  so  that  a  licence  once  granted  came  naturally 
enough  to  be  regarded  as  a  freehold,  no  matter  what 
the  law  might  say  to  the  contrary.     The  farce  of  re- 
visiooi  was  like  the  comedy  of  a  bishop's  election.    And 
as  taxat'ion  on  drink  increased,  the  brewing  business 
inevitably  tended  to  become  more  and  more  a  mono- 
poly,  because  the   rich   alone   could  carry   it  on   with 
success.     An  enormous  vested  interest  was  in  this  way 
created,    througli   the   tax-gathering   urgencies   of   the 
Government,   and  that  cannot  be  swept  away  with  a 
wave  of:  the  hand;  no  Government  circumstanced   as 
ours  is  can  afford  to  sweep  it  away.     Ls  it  too  late  yet 
to  turn  back  and  invite  the  brewing  interests  to  a  con- 
ference?    Too  late  to  say  to  the  brewerSj   "  Help  us 
to  diminish  temptation  in  tiie  shape  of  redundant  pub- 
lic-houses, and  whatever  loss  you  can  show  as  result 
of  the  reduction  we  will  undertake  to  make  good  in  a 
proportion  to  be  agreed  upon  as  soon  as  the  amount  of 
it  has  been  ascertained,  say  within  three  years  of  the 
date  when  each  licence  was  cancelled  "?     We  fear  it 
is   too  late,   and   such   prudent  bargaining  would   not 
look   heroic   in   the   eyes   of  the   more  zealous  of   the 
Government's  supporters,  to  whom  the  brewa-  has  be- 
come a   kind   of  stage  villain.      But  we  shall  end  by 
having  to  pay  for  our  attitudinising,  of  that  the  patient 
taxpayer  may  be  quite  sure,  for  the  brewing  interests 
are  powerful,   and  powerfully  supported  by  the  large 
body   of   share   and     debenture    holders     now    deeply 
alarmed  for  their  property. 

The  position  stands  thus  :  By  the  Act  of  1904  the 
licence-holders  were  given  a  sort  of  freehold  right  in 
their  houses  to  which  they  were  in  no  way  entitled,  and 
as  a  .sop  to  the  temperance  party  they  were  at  the  same 
time  saddled  with  the  duty  of  reducing  the  number  of 
their  licensed  premises,  and  the  obligation  to  provide 
compensation  to  themselves  for  the  assumed  resulting 
iloss.  The  present  Government  wishes  to  restore  the  past, 
and  put  the  surviving  licences  back  on  the  footing  of  a 
nominally  precarious  tenure,  but  in  doing  so  it  makes 
the  compensation  tax  more  onerous  than  ever.  If  thus 
takes  all  and  gives  nothing,  whereas  it  ought  in  equity 
to  pay  for  the  loss  it  proposes  to  inflict  and  for  the  ' 
endowment  which  it  cancels.  I 


The    London    and    North-Western 
Railway. 

For  various  reasons  the  time  seems  opportune  to  go 
through  the  accounts  of  some  of  our  railway  companies, 
and  try  to  estimate  where  they  stand.  For  tlie  moment 
the  revived  agitation  about  State  purchase  of  the  rail- 
ways has  died  down,  but  it  is  destined  to  revive  again, 
and  to  gather  force  as  bad  times  bring  the  railway 
companies  face  to  face  with  the  consequences  of  their 
past  heedlessness  in  spending  capital.  In  all  proba- 
bifity   1907  was  the  high  water-mark  year  in  railway 
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rninfj.s  for  m;uny  a  day  to  come,  bfecaiise  there  is  n<i 
linowinjj  what  havoc  reaction  may  work  upon  tlic  carn- 
.in-^  ojipaci/ty  ol  the  lines.  As  their  customers  find  the 
dilficully  of  doinfj  profitable  business  inCTeasingf,  there 
will  be  pres-sure  pwt  up<-)n  the  roads  to  reduce  their 
charg-es,  and  any  :iitt(,'mpt  to  raise  them  so  as  to  com- 
pensate the  conipaniies  for  the  increased  facilities 
afforded  will  be  sure  (to  mecit  with  strenuous  opposition. 
Just  look  how  the  people  of  St.  Albans  arc  f^^rumblingf 
hccau-se  the  Midland  Railway  has  taken  the  lead  in  put- 
iinj;'  a  halfpenny  on  to  the  third-class  fare  between  that 
town  and  London.  We  therefore  start  with  the  North- 
western as  bcin;^  in  several  ways  the  greatest  of  our 
I'ing-lish  railways,  l^ast  year  this  company  earned  ijross 
_£,"i(j,oi9,ooo,  or  ;^'6i2,ooo  more  than  in  1906.  Of  this 
line  revenue,  however,  ;^'io,  145,000  disappeared  in 
working-  expenses,  which  increased  l)y  ;£^524,ooo,  so 
Llhat  the  increase  in  the  nott  revenue  for  the  year  was 
rather  less  than  ;£,'90,ooo.  Nevertheless,  the  year's 
nett  income  from  ;dl  sources  was  ;^5, 715,000,  imd  what 
i-did  the  company  do  with  all  this  money? 

To  begin  with,  the  fixed  charges  for  interest  on  the 
<lebenture  stock  absorbed  ;^^i,io5,443,  oir  if  we  include 
the  interest  paid  by  the  company  on  the  deljenture 
.stocks  of  leased  lines,  ;^'i,  170,250.  Then  chief  rents 
;md  leases  took  away  nearly  ;£,'ig4,ooo,  general  interest 
charges  ;£"75, 376,  or  ;^i7,239  more  than  in  the  preced- 
ing year,  and  much  of  the  rents  burden  represents  capi- 
tal lying  outside  the  various  debenture  and  preference 
stock  issues  of  the  North-Western  Railway  Company 
itself.  Altogether,  the  charges  for  debenture  and  other 
■jnterest,  rents,  &-c.,  took  ;^i,494,425  in  1907,  or 
^^100,333  more  than  in  1906.  The  balance,  after  put- 
ting asifle  ;^'i  20,000  to  the  general  reserve,  which  first 
made  its  appearance  in  the  accounts  for  the  second  half 
of  1906,  with  a  credit  of  ;^30,ooo,  was  ^^4,632,000,  in- 
;ludjng  ;^i  19,000  brought  forward.  Tlie  other  charges 
upon  the. nott  revenue  for  guaranteed,  preference,  and 
ordinary  stock  dividends  absorbed  /."4, 373, 019  or  only 
^_£^2,o33  more  than  in  the  preceding  year,  so  that 
;£"i25,2g4  was  left  to  carry  forward,  but  it  is  j>lain  from 
this  analysis  that  the  position  of  the  ordinary  stock  of 
the  company  is  being  impinged  upon  by  the  rapid  and 
<5onitinuous  expansion  of  the  working  and  prior  charges. 
JJividends  on  the  ordinary  stock  were  the  .same  in  both 
years,  viz.,  6§  per  cent. 

Let  us  now  look  into  the  details  of  the  earnings  as  far 
as  they  are  given  in  the  revenue  account.  And  we  have 
continually  to  complain  of  the  wav  this  account  is 
huddled  up  by  all  our  railway  companies,  and  by  none 
more  confusingly  than  by  the  North-We.stern,  which 
keeps  out  of  sight  every  trace  of  its  revenue  from  its 
Irish  .steamboat  services.  The  steamlwat  expenses  are 
gi\en  under  a  separate  abstract,  but  nothing  is  said 
about  the  revenue.  I-Vom  Abstract  "  F,"  however,  we 
do  Icarrj  that  the  Greenore  service  last  year  cost  nearly 
;£.'2ft,ooo  to  mainttiin.  This  would  seem  to  be  written 
off  working  expenses,  since  the  amount  is  deducted 
from  the  general  steamboat  expenses,  unless,  indeed, 
it  is  paid  by  the  Great  Northern  Railway  of  Ireland  or 
cliarged  against  the  Norlh-Wcstcrn  Company's  Irish 
connecting  line.  Taking  the  accounts,  however,  as 
ihcy  stand,  we  find  that,  like  most  companies,  the  Lon- 
<l<)n  and  North-Westcrn  is  losing  ground  with  its  first- 
class  traffic,  the  decrease  in  the  returns  from  which  last 
year  was  ;^i  2,298.  To  some  extent  this  dcolinc  may 
be  made  good  by  additional  money  from  first-class 
season  tickets.  Anyhow,  the  North-Wostcrn  earned 
/'i3,4go  more  by  its  firsit  and  second-class  season 
ticket  passenger  busanes.s  than  in  igo6,  but  the  ten- 
dency of  t'he  occasional  fir.st-olass  traveller  is  to  drop 
back  into  the  third,  and  therefore  it  is  hard  to  fin<l  a 
reasonable  explan;rtion  for  the  increase  of  71  in  the 
number  of  first-class  and  comjxisite  passenger  coaches 
added  to  the  company's  st(X"k  in  1907  and  paid  for  out 
of  capital.  The  second-class  traflic  is  also  dwindling, 
.and  gave  the  company  ;£.7,73i  less  last  year,  when, 
however,  six  new  .second-class  coaches  were  added  to 
its  stock,  and  the  cost  charged  to  cnpitaJ.     .Ml  the  gain 


in  the  passenger  earnings,  which  amounted  for  the 
year  to  about  ^'134,000,  came  from  the  third-class 
and  from  parcels,  mails,  &c.,  these  branches  of  income 
being  included  with  thirt  from  pa.scngcrs  becnu.sc  the 
small  packages  go  by  passenger  trains  as  well  as  maib, 
hor.ses,  carriages,  and  dogs.  From  the  third-class  pas- 
.sengers  alone  the  increa«ed  revenue  last  year  anwjuntcd 
to  j£."i  io,Goo,  but  even  that  does  not  seem  quite  cnou§^h 
to  warrant  an  .addition  of  30  third-cla.ss  coaches  to  the 
•rolling  .stock,  and  small  though  the  capital  expenditure 
of  the  company  now  is  compared  to  former  years,  it 
none  the  less  added  ;^267,ooo  to  the  capital  cost  of  its 
rolling  .stock  last  year,  making  its  total  expenditure  on 
that  wa.'jting  portion  of  its  equipment  ;£f  12,059,000. 

hVom  the  analysis  of  the  earnings  as  a  whole  it  is 
to  be  inferred  that  the  principal  sources  of  increased 
gro.SuS  income  came  la.st  year  from  merchandise  and 
minerals,  and  the  fact  that  from  merchandise  ;£,'203,ooo 
Tiiore  came  in  and  from  minerals  over  jQzyjyOoo  nx>re 
should  be  taken  by  railway  shareholders  as  a  hint  of 
what  is  to  come.  The  goods  and  mineral  traffic  of  our 
railways  having  any  connection  with  the  coal  and  iron 
dii.stricts  of  the  kingdom  have  been  increasingly  swollen 
during  the  last  few  years  by  the  great  activity  in  our 
mining  and  manuf.aoturing  industries.  These  arc  now 
going  to  pas«  through  a  period  of  stagnation,  and  pro- 
bably of  contraction,  which  must  tell  severely  upon 
what  has  recently  been  the  most  prolific  source  of  re- 
venue for  the  railways.  Altogether  the  merchandise 
and  cattle  traffic  of  the  North-Western  Company 
brought  it  ;£vS,373,ooo  last  year,  and'the  mineral  traffic 
yielded  ;£^3,683,ooo.  No  such  figures,  we  fear,  are  likely 
to  be  seen  again  for  some  considerable  time,  and  when 
the  earnings  fall  off,  the  pressure  of  increa-sed  fixed 
charges  must  tell  with  disas-trous  effect  upon  the 
ibalance  available  for  dividend  on  the  ordinan,-  stocks. 

Let  us  now  look  at  the  capital  account  as  far  as  the 
company's  own  reports  disclose  its  position,  .\kogelher 
the  capital  expenditure  of  the  North-Western  Company 
amounted  to  about  ;£?!  18,000,000  up  to  the  end  of  last 
year,  the  addition  during  that  year  alone  having  been 
;£,"'936,ooo.  This,  however,  docs  not  nearly  represent 
the  entire  amount  of  money  involved  in  the  compwny's 
h-ystem,  since  the  stocks  covered  by  the  rentals  paid  for 
leased  lines  are  not  included.  This  revealed  capital, 
however,  was  on  the  2nd  inst.  quoted  xd.  at  middle 
market  prices  aggregating  about  ;£^  142,000,000,  in 
spite  of  the  fact  that  the  3  per  cent,  debenture  stock 
stood  at  a  discount  compared  with  the  sum  realised  to 
the  company  of  more  than  /'3, 000, 000.  If  a  question 
of  State  purchase  becomes  urgent  through  the  clamour 
of  Socialists  and  railway  .shareholders  together,  we  may 
he  quite  sure  that  the  nation  will  be  forced  to  buy  at  a 
fancy  price,  .\mong  items  of  capital  outlay  la-st  year 
was  ;^57i,ooo  sjjent  on  lines  open  for  traffic,  much  of 
which  money  must  represent  waste,  a  lack  of  prudent 
economy  in  upkeep.  The  total  amount  sunk  by  the 
company  in  docks  and  steamboats  is  ;£j'852,ooo,  but  its 
sub-scriptions  to  other  railways  have  reached  no  less 
th;in  ;{r3,40o,ooo,  and  the  total  outlay  of  ;^i  18,000,000 
has  been  about  ;£^  10,000,000  more  than  the  capital 
emitted,  since  nearly  that  amount  has  been  received  as 
premiums  on  stock  issues. 

I>n  the  pa.st  rather  than  from  recent  indulgence  the 
company's  capital  expenditure  has  outstripped  all  its 
capital  resources,  prenvun>s,  and  everything,  so  that  on 
Decombcr  31  last  the  overdraft  on  thi.s  account  was 
/r3,8()i,ooo.  .A  sum  of  this  m.ngnitude  unprovided  for 
would  cause  grave  inconvenience  to  the  stt'  >m- 

panv,  but  our  railway  Iwards  have  protcctr  ves 

from  every  ordinary  or  immediate  danger  by  utilising 
in  aid  the  trust  moneys  placi-d  in  their  hands  or  .n^rumu- 
lated  for  .special  purposes  relating  to  the  company's 
business,  and  the  total  of  such  funds  in  the  North- 
Western  Company's  jKis.session  at  the  date  given  was 
;/r3,707.ooo.  .\naK-sing  this,  we  find  that  superannua- 
tion funds  alone  represented  ^1,44^,000  of  it.  includ- 
ing £'17-5.000  at  the  credit  of  a  widows  and  orphans* 
fund.     The  company's  liability  to  savings    bank    de- 
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positors  was  ;^66o,090,  so  fliat  it,  altogfether  oweU 
^^2,100,606  to,  ks  employees,  and  the  whole  of  that 
mariey  has  been  utilised  on  capital  acx»unt,  togfether 
with  ;J^7b3,c)00  of  insurance,  pension,  and  renewal 
funds,  of  which  some  ;£'266,ooo  belong^eti  to  insurance 
and  provident  and  pension  societies,  presumably,  all  an 
additional  liahiliity  to  members  of  the  staff.  We  have 
many  times  pointed  out  how  dantjerous  this  slipshod 
finance  is,  and  ai-e  just  as  convanced  as  ever  that  liabili- 
ties of  these  descriptions,  unprotected  by  any  corre- 
spondingf  assets  of  a  kind  which  could  be  realised,  are 
certain  one  day  to  bring  affliction  upon  the  directors 
and  propraetors  of  our  railways.  Does  the  board  of  the 
\orth-VVestern  Company  know  how  it  stands  actu- 
arially in  regard  to  its  superannuation  and  pension  fund 
accumulations?  Is  there  a  deficit  on  these  funds,  and 
if  so  what  pro\4sion  has  been  made  against  it.' 

The  cost  of  conducting  tJie  company's  business,  not- 
withstanding the  help  from  capital,  was  63.33  P^'^  cent, 
of  the  revenue  last  year,  and  amongst  the  items  out- 
g(>ing  was  ;^i 78,000  paid  as  compensation  for  loss  and 
injury  to  goods  and  passengers.  Rates  and  taxes  were 
also  a  little  higher,  which  was  an  unusual  experience 
last  year,  for  most  of  the  railways  have  succeeded  in 
getting  their  rates  sensibly  reduced.  Other  leading 
items  of  expenditure  were  all  formidaibly  up.  Mainten- 
ance of  way  cost  ;^i, 487,000  or  ;^28,ooo  more,  loco- 
motive power  ;£"2,755,ooo  or  ;^238,ooo  more,  of  whicfi 
;^2o6,ooo  fell  in  the  second  half  of  the  year,  and 
;^33,ooo  more  was  spent  on  carriage  and  wagon  re- 
pairs at  ;^789,ooo.  What  are  called  traffic  expenses 
also  rose  by  ;<g'i57,ooo  to  the  ominous-looking  total  of 
;£-3'S96!Ooo-  It  would  carry  us  too  far,  and  we  are  not 
sure  that  the  data  is  available  for  the  purpose,  to  com- 
pare these  outgoings  with  those,  say,  of  20  years  back, 
but  there  can  be  no  doubt  whatever  of  the  fact  that  on 
an,  average  of  years  the  working  costs  of  our  railways 
are_  expanding,  in  spite  of  the  systematic  assiduity  with 
which  the  revenue  outgoings  are  supplemented  by  addi- 
tions to  the  capital  account.  This  also  is  ominous  for 
the  fate  of  the  ordinary  stockholder  in  the  not  distant 
future,  and  we  cannot  see  from  what  quarter  he  is  to  be 
helped,  unless  to  begin  with  the  capital  account  is 
peremptorily  and  finally  closed  so  far  as  outlay  upon 
rolhng  stock  and  lines  open  for  traffic  is  concerned,  and 
unless  the  methods  of  conducting  the  business  are 
systema*ised  with  a  view  to  economy  of  a  kind  railway 
boards  and  managers  have  never  hitherto  dreamt  of. 


Economic  and  Financial    Notes. 


The  "  Retrenchment  "  Debate. 
It  took  place  on  Monday,  when  Mr.  Murray  Mac- 
donald  led  off  with  a  pious  opinion  resolution.  It  was 
countered  by  Mr.  Asquith,  and  Mr.  Asquith  trium^ 
phantly  won  om  the  vote  by  the  Iielp  of  the  Opposition, 
which  hadi  a  great  victory.  That  is  pretty  well  all 
there  is  to  it,  as  our  Yankee  friends  would  say.  Yet 
several  things  were  made  clear  in  a  way  by  the  debate, 
and  most  of  all  the  ignorance  and  impotence  of  the 
House  when  confronted  with  any  problem  of  national 
expenditure.  The  speeches  were  consequently  vague, 
declamatory,  sentimental  and  discursive  ;  seldom,  had 
inuchi  bearing  on  the  question  at  issue.  Another  point 
brought  out  was  the  complete  subservience  of  the 
Parliamentary  chiefs  of  departmients  to  their  real 
masters^-the  permanent  staff.  Because  of  this  subservi- 
ence the  debate  degenerated  into  a  mere  party  wrangle 
over  the  "  two  Power  standard"  phrase.  Like  so 
much  of  the  current  coin  of  politicians,  that  phrase  is 
merely  a  catchword'  meaning  something  entirely  dif- 
ferent from  what  it  seems  to  mean.  It  is  not  a  "  two 
IWer  "  standard  our  masters  at  the  Admiralty  are 
ainiing  at,  but  an  absolute  hegemony  on  the  ocean. 
It  is  a  case  of  "come  one  come  all,"  and  we  will 
thrash  you.  The  modern  imperial  spirit,  in  other 
words,  is  identical  in  aim  and  temper  with  tbe  imperiaJ 


spirit  of  all ,  tiipes  past,  and:  is  CDgendereicl  alw  ays 
among  peoples  who  liave  become  luxurious,  corrupt 
andi  decadent  through  living  upon  the 'earnings  of 
subject  races  and  nations.  The  moral  law  thus  re- 
venges itself  upon  tha  wrongs  done  and'  crimes  txiiii- 
miittedf  in.  the  name  and  for  the  .sake  of  empire,  and 
our  present  dementia  in  expenditure  on  the  'nav\'  is  but 
the  forerunner  of  imperial  impotence.  That  being  so^ 
every  Minister  is  bound  to  play  up  to  the  popular  senti- 
ment, and  in  this  .service  Mr.  Edmund  R6lx;rtson  ac- 
quitted himself  strenuously  and  well.  So  did  they  all 
these  Ministers,  and  they  defeated  the  vague  malcon- 
tents by  320  to  73,  a  handsonve  beating  which  said 
malcontents  deserved'.  The  "  imperial  race  "  of  to-day 
must  fulfil  the  law  of  its  being-  as  like  races  before  it 
have  done. 

And  there  is  no  denying  either  that  popular  instincts 
as  expounded  by  the  ebullient  W.  T.  Stead,  the  dream 
of  invasion  haunted  and  fanatical  Mr.  Maxse  of  the 
National  Review  and  that  host  of  newspapers  too  often 
alien  owned  and  to  which  therefore  "  zee  Breetesli 
Empeer  "  is  a  mere  milch  cow,  are  in  a  way  right. 
We  cannot  enjoy  the  luxury  of  possessing  "  the 
greatest  empire  the  world  ever  saw  "  without  paying, 
for  it,  and  the  costs  are  bound  to  be  proportionate  to 
the  grandeur.  And  one  item,  in  the  costs  must  be  a  big 
navy,  because  we  live  oni  an  island  and  because  our 
empire  sprawls'  all  over  the  globe.  Its  scattered 
character  renders  it  vulnerable,  to  an  unexampled 
d^ree,  and  the  unconscious  dread  of  calamities 
generated  in  the  minds  of  its  owners  by  the  dubiousness 
of  their  title  perhaps,  and  their  recognised'  inability  to 
hold  all  they  have  annexed  of  the  eartli's  surface  should 
the  commercial  rivalry  of  nations  produce  a  great  war, 
combine  to  egg  us  on  to  arm  and  build  ships,  to  fortify, 
to  cast  guns,  to  pile  up  ever  wasting  stores  arid' 
ammunition  so  as  to  keep  our  possible  or  imaginary- 
foes  in  a  permanent  state  of  intimidation.  We  accord- 
ingly have  never  even  thought  of  advocating  a  small' 
navy  ;  what  we  have  striven  for  is  a  really  powerful 
navy,  designed,  constructed  and  maintained  ort  lines  of 
sanity  and  common'  sense.  Our  masters  and'  their 
naval  constructors  have  had  quite  other  ends  in  view,, 
and  will  ruin  us  before  all  is  over  through  the  conse- 
quences of  their  megalomania.  Bigness,  mere  mass 
in  hulk  and'  murder  appliances  is  their  idea  of  a  strong 
navy,  and  they  build  Dreadnoughts  and'  teach  the  people 
through  their  Press  and  platformi  disciples  to  clamour 
for  more  and  more  Dreadnoughts  until  we  shall  end  by 
having  a  navy  we  can  make  no  use  of,  the  mere  main- 
tenance and  equipment  of  which  will  reduce  us  to 
paralysis  before  any  great  war  comes. 

Why  did  not  the  sentimental  economists  raise  this 
f>oint  on  Monday?  Could  they  not  have  managed' 
among  themi  to  get  together  a  few  effective  illustra- 
tions of  the  way  the  explosive  has  outstripf)ed  in  effec- 
tiveness of  attack  the  defensive  capacity  of  the  armour 
plate,  of  every  protecting  device  the  shipbuilders  have 
hitherto  hit  upon?  If  there  be  one  fact  more  prfain  than 
another  in  modern  sea  warfare,  it  is  that  the  instru- 
ments of  attack  have  overcome  the  protective  means  of 
defence — one  small  torpedo  will  sink  a  Dreadnought — 
and  from'  this  it  follows  that  large,  and  especially 
monster,  ships  of  war  are  a  costly  mistake,  an  un- 
mitigated blunder  from  all  points  of  view.  By  abandon- 
ing their  construction  and  by  concentrating  our  dock- 
yard energies  Ufxnn  vessels  of  smaller  size,  designed 
with  a  view  to  give  a  maximum  of  efficiency  to  our 
means  of  attack,  our  explosives — mines,  bombs, 
torpedoes,  shells — and  our  artillery,  we  contend  that  the 
country  might  in  a  few  years  possess  a  "  five  Power  " 
navy,  and  at  probably  little  more  than  half  the  cost  of 
the  one  we  are  now  building  and  doing  our  best  to 
maintain^  The  cost  of  upkeep  for  such  a  navy  would 
assuredly  be  less  than  half  what  it  is  now.  But  we 
preach  to  deaf  ears  and  comimon  sense  is  routed  b_\' 
the  prevailing  fashion,  the  megalomania  born  of  a 
boundless  vanity.  So  what  is  the  use  of  debates  upon 
"  retrenchment  "?  We  shall  go  on  in  the  way  chosen 
for  us  until  the  crack  of  our  doom',  the  more  is  the  pit\  _ 
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MvsoRi;  Gold  MiwiNr;  Company — A  Chanck  Ok  Poi.icV. 

It  is  not  i^sual  to  congratulate  .shareholders  on.  the 
|)r(Kpect  of  a  reduced  dividend,  but  wc  can  do  so  quite 
sinrcrely  in  the  case  of  the  magnificent  Mysore  Gold 
Mining  Company.  We  have  long  felt,  and  our  opinion 
has  been  .shared  by  others,  that  the  policy  of  the  direc- 
tors in  steadily  adding  to  the  capital  account  to  meet 
necessary  expenditures  at  the  mine  was  not  altogether 
prudent.  However  rich  a  mine  may  be,  every  ton  of 
ore  extracted  from  it  must  reduce  its  value,  and 
tiiat  reduction  should  not  be  concurrent  with  an  ex- 
panding capital  acxiount.  The  Mysore  capital  is  still 
quite  small,  so  far  as  its  nominal  amount  is  concerned, 
but  heavy  additional  sums  have  been  provided  by  the 
shareholders  in  the  shape  of  premiums,  and  each  addi- 
tion to  the  capital  must  render  it  increasingly  difficult 
to  maintain  dividends  at  the  point  which  will  keep 
the  value  of  the  shares  at  the  figure  paid  for  them.  In 
lact,  a  time  must  come  when  the  .size  of  the  capital 
uould  eventually  lead  to  the  curtailment  of  dividends, 
and  the  directors  of  this  company  have  Ix'en  giving  the 
matter  very  careful  consideration.  They  were  doubtless 
impressed  by  the  fact  that  the  last  issue  of  new  shares 
was  not  fully  subscribed,  and  also,  may  be,  by  the 
trouWes  which  have  overtaken  the  Ooregum  Company, 
one  of  what  may  fairly  be  d^cribed  as  the  Taylor 
(;roup.  So  in  future  expenditure  of  every  kind  will  be 
charged  to  revenue  and  the  capital  account  per- 
manently and  definitely  closed.  The  directors  say 
quite  frankly  that  this  must  mean  a  reduced  dividend, 
but  the  drop  should  not  exceed  2s.  per  .share,  which 
would  leave  the  distribution  at  115  per  cent.,  surely  a 
magnificent  return  still. 

With  its  usual  want  of  logic  the  Stock  Exchange 
lowered  the  price  of  the  shares  when  the  new  policy 
was  announced,  but  dealers  always  take  short  views, 
preferring  the  short  and  merry  life  to  the  profound 
policy  which  takes  the  far  future  into  account.  Mysore 
shares  are  a  worthier  holding  now  than  when  the 
uncertainty  of  new  capital  issues  surrounded  them. 
'I'he  position  is  known  and  prospects  can  be  gauged  by 
actual  results  without  liaving  to  take  into  account  the 
inevitably  disturbing  influence  of  the  company's 
financial  arrangements.  In  1907  the  capital  expendi- 
ture amounted  to  £79<~^3  and  for  the  past  eleven 
years  it  has  averaged  some  ^^60,000.  The  directors 
say  there  is  no  reason  to  suppose  it  will  increase,  and 
with  the  completion  of  Edgar's  shaft,  a  very  great 
work,  a  material  reduction  should  be  apparent.  This  is 
very  satisfactory,  and  in  view  of  the  splendid  manner 
in  which  the  mine  is  opening  up  shareholders  will 
never  have  cause  to  regret  the  change  of  policy.  The 
sinking  of  Edgar's  shaft  has  been  a  first-rate  success 
and  its  equipment  is  about  to  I>e  commenced.  It  is 
hoped  to  have  the  work  c<impleted  within  eighteen 
months.  Then  all  four  divisions  of  the  mine, 
McTaggart's,  Ribblesdale's,  Edgar's,  and  Tennant's, 
will  l>e  in  rich  ore  at  the  deepest  points.  In  the  three 
sections  now  working  large  bodies  of  quartz  have  been 
oxposed,  a  considerable  proportion  of  which  is  high 
grade.  The  workings  at  Ribblesdale's  have  reached  a 
<lepth  of  3,626  fwt,  where  the  lode  continues  wide  and 
rich.  Tennant's  maintains  its  great  productive 
capacity,  the  deepest  points  showing  the  lode  to  be  of 
value  of  nearly  2  ozs.  to  the  ton,  while  McTaggart's 
has  laid  open  a  large  quantity  of  good  ore  and  there 
is  every  prospect  of  this  section  becoming  one  of  the 
chief  centres  of  production. 

Despite  a  fire  at  Rowse's  shaft,  the  development 
record  shows  the  substantial  increase  over  the  previous 
year  of  3,718  feet,  the  total  reaching  the  high  figure 
*>f  33. '108  feet.  Ore  reserves  have  increased  157,1^9 
tons  to  904,130  tons,  notwithstanding  the  year's  ex- 
traction, and  the  supply  is  now  about  4;}  years  ahead 
of  the  mill.  During  1907  the  quantity  of  ore  crushed 
was  i94,8-5,S  tons,  an  increase  of  8,938,  yielding 
•^^'■333  ozs.  of  bar  gold,  an  average  of  19  dwts.  3  grs. 
per  ton.  At  the  cyanide  works  167,529  tons  of  tailings 
were  treated,  producing  23,108  ozs.,  or  2  dwts.  18  grs. 


to  the  ton,  making  the  total  extraction  209,441  oars.. 
Of  3<S^3  more,  an  average  of  i  oz.  r  dwt.  2 1  gn,.  to  the 
ton.  After  deducting  ;{,'40,f.44  paid  to  the  .My.s<wc 
(iwernment  as  royalty,  the  amount  realised  uas 
£•779.470.  an  advance  of  ^10,702,  which  sundry  other 
rcwipts  rai.scd  to  £7fif>,6f;3-  Kxpenses,  however,  in- 
creased by  /.38,672,  largely  owing  to  repairs  to  build- 
mgs,  machinery  and  plant.  In  view  of  this  it  has  n<it 
Ixien  considered  necessary  to  write  off  the  customary 
allowance  for  depr(?ciation.  Total  expenditure  in 
India  and  England  chargeable  against  income  was 
£357<59'>,  leaving  a  profit  of  ;^429,o56.  Including 
;£,S,032  brought  in  and  £777  dividendson  shares  in  the 
Kolar  Power  Station,  the  disposable  sum  is  £,^4^34,865, 
and  the  aggregate  dividend  for  the  year  will  lie  135 
per  cent,  or  5  per  cent,  less,  carrying  forward  ;^73i. 
Premiums  received  on  the  1906  share  issue  wwe 
;6'43r'7^'.  and  this  has  been  written  off  the  machinery, 
plant,  buildings,  roads,  kc.  Operations  have  pro- 
ceeded on  the  block  under  option  from  tire  Dharwar 
Reefs,  and  "every  encouragement  is  afforded  for  the 
vigorous  development  of  the  reefs  to  a  greater  depth." 

Measures  Bros.,  Llmiteo. 

The  directors  of  this  uofortunate  business,  speaking 
rrvildly,  told  their  shareholders  a  year  ago  that  "  the 
outlook  was  brighter."  What  they  based  this  state- 
ment upon,  we  cannot  guess,  but  a  year  ago  the  r>ett 
profit  shown  was  ;£.'i  5,527  and  for  the  p;ist  year  the 
loss  brought  out  is  ;£'i4,303,  so  that  on  a  comparison 
of  the  two  years  1907  was  nearly  ;£,'3o,ooo  to  the  bad. 
No  adequate  explanationi  is  offered  for  this  disastrous 
result,  but  the  directors  say  that  they  have  appropriated 
alxnit  ;(j7,g72  to  adjust  the  various  items  of  .stock  and 
plant  more  effectually.  Presun\ably  this  means  that 
writing  down  to  some  extent  has  been  ventured  upon. 
There  is  also  a  decrease  ir>  salaries,  stationery  and 
general  charges,  entered  at  ;{r7,255  as  compared  with 
;£ri  1,344  •"  th«  previous  year.  Even  so  the  result  is  as 
we  have  stated,  and  the  gross  profit  from  trading  was 
only  ;£.'i4,2i4.  Adding  in  dividends  from  investments 
and  transfer  fcxrs,  the  total  gross  revenue  was  less  than 
;£J'i 5,000  against  outgoings  amounting  to  ;£r29,288. 
Directors  and  trustees  took  ;^4,o89  of  this  as  fees,  bad 
debts  absorbed  ;^2,oo9  and  only  £2,276  was  devoted 
to  dtT>reciation.  The  position  would  thus  seem  to  be 
hopeless,  and  no  wonder  when  goodwill  remains  at 
;£.:2 10,082  or  well  on  to  half  the  aggr^ate  of  the 
balance-sheet.  Depreciation,  moreover,  is  really 
illusory-,  for  capital  expenditure  has  gone  on  just  as 
before,  and  the  nett  amount  written  off  the  various  pro- 
perties is  only  ;^i,34i  allowing  for  addition.s.  Wo 
are  not  sure,  indeed,  that  it  is  as  much  as  this,  for  the 
figures  have  been,  shifted  about  and  Croydon  tools, 
stores,  patterns,  &c.,  have  been  transferred  to  stock  to 
the  amount  of  ;^859,  and  raw  material  valued  at  ^^2,284 
was  added  to  the  outlay  during  the  year.  Sundry 
creditors  of  the  comptmy  are  trwed  ;^5,78o  less  at 
;^r3o,346,  and  sundry  debtors  owe  it  only  £2t,ogf). 
Cash  at  bank  is  ;£"434  down  at  £3,272,  and  bills  re- 
ceivable amount  to  only  ;£,'i,247.  In  the  debts  due  by 
the  connpany  loans  on  security  figure  for  ;^8,5oo 
which  is  a  decrease  of  ;^4,692  comjjared  with  the  year 
before,  and  yet  the  total  decrease  in  the  company's  in- 
debtedness is  only  the  amount  just  stated.  It  held, 
however,  ;^i 7,373  in  Government  and  other  securities 
taken  at  market  value,  and  possibly  there  might  be 
hope  for  the  business  if  the  vendors  were  to  hand  back 
their  shares  to  the  amount  representing  the  goodwill 
and  allow  them  to  be  cancelled.  Unhappily  there  arc 
unpleasant  reports  afloat  to  the  effect  that  .some  of  the 
directors  have  been  selling  out  and  allowing  the  public 
to  take  their  pl.nce. 

We  should  have  been  gl.id  to  think  these  t.iles  un- 
founded. Unhappily  some  very  interesting  and  disquiet- 
ing revelations  bearing  thereon  were  made  at  the  share- 
holders' meeting,  held  on  Wednesday,  and  the  ex- 
planation offered  by  the  late  chairman  cannot  be  deemed 
satisfactory.  No  denial  was  given  to  the  statement 
made  by  Nlr.  McKnight  to  the  effect  that  an  outside 
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stockbroking  agency,  in  other,  words,  the  I>ondon  and' 
Paris  Kxcliange,  had  been  used  as  the  medium  for  un- 
loading a  large  number  of  shares  held  by  members  of 
the  Measures  family  on  the  outside  public.  To  facilitate 
the  selling,  the  orgap  of  this  outside  agency  published 
laudatory  articles  to  stimulate  buying,  and  a  letter 
written  by  a  Mr.  Scott  was  read  by  him  at  the  meeting 
which  seemed  to  show  that  he  had  been  the  go-between 
employed  in  these  dealings.  Mr.  Measures  denied  the 
accuracy  of  the  statements  contained  in  this  letter,  and 
as  regards  Mr.  McKnight's  exhibit  of  the  results  of  his 
investigations  at  Somerset  House,  explained  that  his 
brother's  holding  of  50,060  shares  in  the  company 
had  to  be  put  on  the  market,  and  as  this  would  have 
depreciated  the  price,  he  had  arranged  to  buy  the  bl(x;k 
for  the  outside  brokers  at  par.  He  bought  the  shares 
for  ;^,'2o,ooo,  and  sold  them  to  the  outside  brokers  at 
;^'2i,ooo,  he  himself  taking  one  half  the  commission, 
or  sixpence  per  share,  and  another  gentleman  the  re- 
maining sixfxince  per  share,  or  a  total  commission  of 
a  shilling  per  share.  He  proceeded  to  set  forth  his 
present  holding  of  shares,  and  maintained  that  many  of 
the  entries  at  Somerset  House  could  be  explained  by 
circumstances  of  a  personal  character,  and  that  the 
transactions  recorded  were  not  really  sales,  only 
trans.fers.  The  sh(x;k  produced  on  ordinary  minds 
by  this  story  is  not  lessened  by  such  a  defence,  and 
that  the  chairman  of  the  company  should  have  lent  him- 
self to  dealings  of  the  character  he  describes  with  the 
business  in  a  state  of  ruinous  collapse,  which  must  have 
been  perfectly  well  known  to  him  and  his  colleagues, 
affords  disquieting  evidence  of  the  trend  of  business 
morality  in  our  day.  In  spite,  therefore,  of  the  defeat 
of  the  shareholders  present  at  the  meeting  by  the  use 
of  the  board's  proxies,  we  trust  the  affairs  of  the  com- 
pany and  dealings  of  the  kind  confessed  to  will  not 
be  f>ermitted  to  go  unsifted. 


American   Business  Notes. 

Owing,  it  is  understood,  to  the  amount  of  credit 
called  for,  so  as  to  make  a  sensational  success  of  the 
New  York  City  loans,  the  Associated  Banks  had  to 
increase  their  advances  in  the  past  week  by  alx)ut 
;£j'3,4i8,ooo,  and  this  together  with  a  nett  increase  of 
over  ^^^425, 000  in  the  reserve — viz.,  specie  up  ;^58S,6oo 
and  notes  down  ;£ri63,2oo — have  caused  the  nett  de- 
posits to  go  up  by  ;£'4, 267,000,  so  that,  in  spite  of  the 
increase  in  the  cash  and  notes,  the  surplus  reserve  fell 
off  by  ^£7641,400  t(>p£75,852,4oo.  Tliat  figure,  however, 
compares  with  ^^772,000  a  year  ago,  so  that  Wall 
Street  is  still  supplied  with  more  credit  than,  it  can 
use,  and  has  no  present  need  for  an  emergency  cur- 
rency, Aldrich  or  other. 

According  tO'  the  supplementary  statement  issued  by 
the  non-clearing  banks  their  deposits  fell  off  by 
;^5i,200  to  ;£ri 23,883,400,  notwithstanding  an  increase 
of  about  ;£r2c>o,ooo  in  the  loans,  &'c.,  which  amounted 
to  ;^i 54,000,000.  Their  specie  average,  however,  was 
less  by  _£'20,8oo  at  ;£r8,495,ooo  and  their  legal  tender 
paper  money  less  by  ;^26,40o  at  ;£^2, 123,600,  and  the 
total  of  these  two  forms  of  cash  together  amounted 
only  to  8.57  per  cent,  of  their  liability  on  deposits. 

Money  is  still  ea.sy  at  2  per  cent,  on  Wall  Street,  and 
likely  to  continue  so  if  nothing  happens  to  again  drive 
the  people  to'  withdraw  cash  or  paper  money  and  hoard 
it,  for  not  only  is  there  abundance  of  the  ever-creating 
credit  in  the  hands  of  the  banks,  at  any  rate  the  As- 
sociated Banks,  but  the  business  of  the  country  is  still 
diminishing,  and  for  the  whole  of  the  Republic  outside 
New  York  the  bank  clearings  of  a  week  ago  showed  a 
decline  of  25  per  cent,  on  the  corresponding  week  of 
1907,  while  in  New  York  itself  the  decrease  was 
29.4  per  cent,  on  the  comparison  of  weeks.  For  the 
month  of  February  as  a  whole  the  decrease  the 
country  over  was  26  per  cent,  compared  with  February, 

1907- 

Everywhere  business  is  being  curtailed,  and  the  rc- 
strictioTii  of  new  issues  compulsorily  forced  upon  the 
railroad  and  other  credit  users  naturally  reacts  upon  the 


current  backing  business.  For  the  month  of  February 
last,  the  New  York  Jounial  of  Commerce  says,  the  total 
output  of  new  securities  was  under  ;^'i 6,000,000 
against  £r27, 700,000  for  February,  1907,  and  about 
£25,000,000  for  January  of  last  year.  The  total  output 
for  the  two  months  of  this  year,  in  fact,  has  only  been 
£^471563,000  as  compared  with  j£;'66,o3o,ooo  in  the  first 
two  months  of  1907.  Split  up  the  items  are  railroad 
company  notes  £'8. 273,000,  which,  however,  stand 
against  ;£'7,o85,ooo  in  February,  1907,  and  ;£^9,96o,oco 
in  January  last.  Bond  issues,  however,  fell  to 
;^4,420,ooo,  and  the  amount  of  stock  issued  was  only 
£r2oo,ooo  last  month.  Taking  the  railroad  and  indus- 
trial companies  together  the  total  note  issues' last  month 
were  ;£.8,273,ooo,  which  was  rather  more  than,  in 
Februaiy,  1907,  but  considerably  less  than  in  January. 
Of  bonds  issued  the  total  was  under  ;£,'5,ooo',ooo  as 
against  ;£.  17,000,000  in  February,  1907,  but  stock 
issues  almost  balanced  each  other  at  about  ;^2,66o,ooo. 
During  the  months  of  January  and  February  five  rail- 
roads working  6,259  miles  have  pas.sed!  into  the  hands 
of  receivers,  being  unable  to  jxiy  fixed  charges  out  of 
earnings,  and  their  example  will  be  followed  by  others. 

Incidentally  vivid  illustration  of  the  backward  rush 
of  industrial  activity  throughout  the  American  Union 
is  found  in  the  scolding  administered  by  such  papers  as 
the  New  York  Commercial  Chronicle  to  President 
Roosevelt  for  his  interference  with  the  raihvays. 
These,  like  other  employers  of  labour,  are  compelled 
not  only  to  reduce  the  numbers  of  men  in  their  service 
but  to  cut  down  wages,  and  the  Press  is  very  angry 
that  the  President  should  call  in  question  steps  O'f  the 
kind.  Tliey  are  right,  too,  because  it  is  a  choice  with 
a  good  many  of  the  roads,  as  the  Chronicle  admits, 
between  curtailing  outgoings  on  all  hands  and  going 
into  bankruptcy.  The  very  strongest  of  the  railroads 
are  suffering  as  much  as  the  weak  ones,  and  the  report 
of  the  great  Pennsylvania  systemi  for  the  past  calendar 
year  is  the  most  disquieting  the  company  has  issued 
since  it  l>egan  its  great  developments  involving  such 
unheard  of  demands  for  new  capital.  Tlie  company's 
gross  revenue  for  the  year  increased'  no  less  than 
;^. 3,3 1 2,600,  but  the  nett  revenue  was  down  by 
;£'34o,2c>o.  That  is  the  return  of  the  railroad  alone, 
but  including  all  sources  of  income  the  nett  revenue 
shows  a  decrease  of  over  ^400,000  ini  spite  'of  a  small 
increase  in  the  gross  earnings.  When  it  comes  over 
the  report  will  I>e  interesting  tO'  study,  and  not  least 
because  of  the  company's  extensive  holdings  in  the 
securities  of  other  companies.  These  amount  tO'  about 
;^,"44,ooo,ooo,  and  yielded  an  income  last  year  of  about 
4f  per  cent,  to  the  company. 

It  is  announced  that  the  Baltimore  and  Ohio  Rail- 
road is  going  to  is.sue  ;^r6oo.ooo  of  one  year  5  per  cent. 
notes  to  effect  the  purchase  of  the  minority  stock  of  the 
Cleveland,  Lorain  and  W  heeling  Railway,  a  mere  ex- 
change we  suppose.  The  United  States  Rubber  Com- 
pany has  managed  to  renew  its  expiring  5  per  cent, 
notes,  amounting  to  ;£^i, 600,000  for  18  months,  terms 
not  stated. 

Much  has  been  heard  lately  of  the  improved  position 
of  the  copper  market,  and  Mr.  Ryan,  managing 
director  of  the  Amalgamated  Company,  asserts  that  a 
distinct  change  has  come.  Unloading  followed,  and 
there  is  really  nothing  el.se  in.  it  that  we  can  discover, 
nothing  beyond  the  despairing  efforts  of  the  group  that 
contrived  and  so  successfully  worked  the  copper  corner 
to  find  a  way  of  escape.  But  certain  mines  are  to  be 
started  again,  it  is  said,  and  the  Smelting  and  the 
Calumet  and  Hecla  companies  have  onlj'  cut  their  divi- 
dends by  one-half  instead  of  stopping  them  altogether, 
and  sundry  orders  from  consumers  have  been  received 
for  the  mietal,  so  the  prophets  have  told  us  that  busi- 
nessi  is  reviving.  And  exports  for  the  last  seven 
months  were  certainly  about  73,500  tons  more  than  in 
the  same  period  of  the  year  l>efore,  but  it  does  not 
follow  that  the  whole  accumulated  stock  has  been  any- 
thing like  disposed  of,  and  on  this  side  the  utmost 
scepticism  prevails  regarding  the  stories  of  better  bu.si- 
ness.     Ours  is  not  better. 
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We  are  gflad  to  see  that  the  New  York  Commercial 
Chronicle  is  joining  in  the  cry  for  some  reduction  in  the 
naval  and  military  expenditure  now  so  fashionable 
among  the  nations  with  imperial  leanings  who  think 
themselves  surpassing  rich.  It  gives  suggestive  figures 
illustrative  of  the  way  in  which  expenses  on  the  fighting 
forces  have  risen  in  the  United  States  during  the  last 
ight  years.  During  the  actual  hostilities  with  Spain 
the  cost  of  the  United  States  army  rose  to  about 
i;^"40,ooo,ooo,  and  of  the  navy  to  ;£^I2, 788,400.  For  the 
_  ast  fiscal  year  the  army  cost  ^,"24, 51 5,300  and  the  navy 
^19,426,000,  or  therciby,  so  that  peace  with  the  United 
States  is  rapidly  becoming  more  costly  than  war  so  far 

I  as  the  navy  goes.  It  is  already  more  costly  with  us. 
What  makes  the  outlook  more  ugly  in  the  United 
States  is  the  imminence  of  a  heavy  deficit  in  the  Federal 
accounts.  I^ast  December  even  Mr.  Cortelyou  estimated 
for  a  surplus  of  ^,'8,400,000  at  the  end  of  the  fiscal  year 
closed  on  June  30  next,  and  present  indications  point  to 
a  deficit  of  ;^'s, 000,000.  For  the  coming  year,  moreover, 
the  military  and  naval  programme  alone  threatens  to 
bring  about  a  deficit  of  ;^20,ooo,ooo.  Both  shortages 
may  well  be  larger  than  this  if  the  trade  of  the  United 
States  does  not  begin  to  pick  up,  and  we  do  hot  be- 
^eve  that  it  has  yet  touched  its  lowest  ebh. 

Some  two  months  ago  a  shrewd  New  York    corre- 
spondent warned  us  to  look  for  numerous  commercial 
and     other     failures     in     the     United     States     when 
March      came.        March      is      now      with      us,      but 
United      States      industries      have      not      waited      for 
ts     advent     to     reveal     their     weakness.       The     sta- 
istics    compiled    by    Dun's    agency    inform    us    that 
621  commercial  failures  took  place  during  February 
igainst  924  in  the  corresponding  month  of  last  year,  or 
_  "n  incrca.se  of  75  per  cent.   But  liabilities  hav*e  expanded 
'considerably  faster  than  numbers,    and  amounted    last 
month  to  ;^5,4i3,ooo  against  £,2,056,800  in  February, 
J907,  an  increase  of  over  163  per  cent.   Of  the  liabilities, 
1^2,455,000  represent  those  of  manufacturers  against 
^^874,000  a  year  ago,   and    traders    have    failed    for 
^1,732,400     against     ;^i, 090,400.      The     failures     of 
'  rokers     and     transporters     accounted     for     another 
fi, 276,200  against  only  /r92,ooo    in  February,   1907. 
Thu.s  the  total  liabilities  for  the  month  show  an  increase 
i-Of  ^3. 356,000  in  comparison,  and  the  figures  take  no 
,ccount  of  what  may  be  called  the  dividend  bankrupt- 
les.     The  Granby  Mining  Company,  for  instance,  pays 
no  dividend  for  the  past  quarter  on  its  ;^3, 000,000  of 
hare  capital.     Three  months  before  it  paid  2  per  cent, 
nd   I  per  cent,  extra,  or  at  the  rate  of  12  per  cent, 
per  annum.     Then  the  Public  Service  Commission  has 
dccidetl   that  the  dividends  declared   in   scrip,   i.e.,   as 

Ian  addition  to  the  capital,  declared  in  August  last  by 
bie  board  of  the  Ii:rie  Railroad  were  illegal.  That  is  a 
pise  decision,  but  ominous  for  the  future  of  the  Erie, 
we 
na' 
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Passing    Events. 

All  the  extravagant  views  prompted  by  the  previous 
weeks'  Revenue  returns  were  destroyed  by  those  of  the 
past  week.  In  spite  of  £"2,230,000  received  from  income 
tax,  the  total  collection  for  the  week  was  only  £'3,975,000, 
and  at  this  rate  for  the  remainder  of  the  fiscal  year  the 
excess  of  actual  income  over  estimates  would  be  little 
more  than  £"1, 000,000.  In  such  circumstances  it  is  quite 
■seless  to  make  any  guesses,  for  the  remainder  of  the 
ear  may  falsify  even  the  most  pessimistic.  The  general 
evenue  from  Customs,  Excise,  and  estate  duties  is  sure 
to  be  adversely  influenced  by  the  recent  financial  strain 
and  the  consequent  diminution  of  business,  so  that  we 
must  be  prepared  to  see  sinaller  receipts  on  the  average 
than  for  the  corresponding  weeks  of  last  year.  In  spite 
of  the  smaller  revenue,  however,  bank  balances  were 
again  augmented  by  £'735,338,  for  although  £"1,000,000 
was  paid  out  on  account  of  the  National  Debt,  and 
£'1,925,415  on  supply,  besides  £"300,000  handed  over  to 
local  taxation  authorities,  the  expenditure  of  the  week 
did  not  overtake  the  revenue.  It  amounted  indeed  to 
;^3. 239.732  against  £"2,229,000  a  year  ago,  but  debt  will 
have  to  be  redeemed  at  greater  speed,  or  some  other 


expedient   resorted    to  if  the  pressure  on   the   money 
market  is  to  be  relieved. 

Mr.  Merriman,  the  new  Premier  of  Cape  Colony,  has 
not  been  long  m  revealing  the  state  of  its  finances. 
Speakmg  on  Tuesday  at  Victoria  West,  he  announced 
that  the  accumulated  deficit  of  the  past  four  years 
amounted  to  £'1,900,000,  and  was  likely  to  be  increased 
by  another  £^500,000  in  the  current  year.  Adding  in 
the  unpaid  railway  debt,  the  true  deficit  is  brought  up 
to  about  £"3,000,000,  and  he  justly  added  that  this  state 
of  things  could  not  continue.  The  Government  of 
which  he  is  the  head  is  resolved  to  put  the  finances  in 
order,  and  next  Session  of  the  Cape  Parliament  will  be 
devoted  to  that  arduous  task.  lixcellent  news  surely, 
for  we  have  been  regretfully  compelled  to  note  from  time' 
to  time  the  ravages  which  excessive  expenditure  was 
making  on  the  resources  of  the  colony.  To  bring  its 
affairs  into  order  all  current  expenditure  must  l>e  cut 
down  with  the  utmost  severity,  and  also  all  resort  to  new 
loans  stopped.  Even  much  demanded  railway  extensions 
must  be  forbidden  until  the  deficit  has  been  obliterated. 

Not:  many  weeks  ago  we  printed  a  shout  of  defiance 
and  scorn  from  Winnipeg  directed  against  the  criticisms 
of  this  journal  with  rett-rence  to  the  financial  po-ilion  of 
the  Canadian  West  and  North- West.  It  was  interesting 
chiefly  because  of  the  aggressive  manner  in  which  the 
great  strength  and  splendid  prospects  of  the  city  of 
Winnipeg  were  insisted  upon.  This  week,  however, 
news  comes  that  Winnipeg  city  has  fallen  into  such 
financial  difficulties  as  to  be  compelled  to  hand  over  its 
affairs  to  the  management  of  the  Bank  of  Montreal.  It 
owes  that  bank  over  $2,000,000 — that  is  to  say,  upwards 
of  £"400,000— and  the  bank,  in  order  to  get  back  its 
money  and  to  heTp  Winnipeg  along,  has  agreed,  it 
seems,  to  place  in  London  this  spring  a  loan  for  the 
city  amounting  to  £"1,500,000  of  inscribed  stock.  Keiiter's 
message,  which  tells  us  this,  adds  complacently  that  an 
end  is  thus  brought  to  the  trouble  which  the  coi'pora- 
tion  has  experienced  for  some  months.  Yes,  it  is  the 
Irishman's  end  when  he  signed  a  bill  and  thanked  God 
he  had  done  with  that  debt.  The  population  of  Winni- 
peg is  only  about  loo.ooo,  if  that,  and  its  funded  debts 
(juoted  here  already  amount  to  £"446,000 — not  a  large 
amount  in  the  circumstances  and  the  expectations  con- 
sidered, but  enough  to  emphasise  the  magnitude  of  the 
proposed  addition. 

More  and  more  sorrowful  grows  the  famine  news 
from  India,  and  in  the  week  ended  last  Saturday  the 
Viceroy  announced  that  the  total  number  of  persons  in 
receipt  of  State  relief  had  risen  to  more  than  1,250,000. 
Rain  still  holds  off  all  over  India,  except  in  Assam  and 
Coorg  as  well  as  Burma,  but  in  all  these  regions  the 
rainfall  has  been  slight.  It  is  in  the  United  Provinces 
where  distress  continues  most  acute,  and  there  826,373 
persons  are  now  on  the  relief  works,  while  280,275  more 
are  gratuitously  fed.  This  is  exclusive  of  over  16,000 
persons  in  receipt  of  relief  in  the  native  State  of  Bal- 
rampur.  Very  few,  however,  are  suflfering  in  the  Punjab, 
but  in  Central  India  the  distress  area  is  extending  and 
about  131,000  persons  are  there  either  on  the  relief 
works  or  on  unconditional  charity.  The  same  story  comes 
from  the  Central  Provinces,  and  only  in  one  district  of 
Bombay  has  the  small  number  of  people  on  the  test 
works  diminished.  How  many  people  are  dying  of 
hunger  ?  Will  the  Viceroy  give  us  information  about 
the  death  rate  ravages  and  the  plague  and  other  afflic- 
tions attendant  upon  a  state  of  famine  ? 

Somebody  has  been  putting  up  Mr.  Herbert  Roberts 
to  inquire  about  theopiunj  revenue  drawn  by  the  Simla 
Government  from  the  consumption  of  the  drug  by  its 
subjects  within  India,  and  Mr.  Morley  has  answered, 
giving  figures  of  a  most  disquieting  kind.  In  1895-6, 
he  said,  the  total  revenue  drawn  from  opium  consumed 
by  Indian  natives  was  £"676,185,  and  in  the  year  ended 
March  31  last  it  was  £"1,031,450.  This  would  bea  most 
alarming  increase  were  the  comparison  made  on  all 
fours,  but,  as  Mr.  Morley  was  careful  to  point  out,  that 
was  not  the  case.  The  1895  figures  did  not  include 
Berar  although  they  do  seem  to  have  included  Burma, 
but  the  Secretary  of  State  pleads  that  until   recently 
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illicit  consumption  prevailed  in  Burma  to  a  "  notorious  " 
extent,  and  deducting  apparently  both  Burma  and  Berar 
fromi  his  first  totals — the  answer  is  not  so  lucid  on 
the  point  as  it  mig'ht  be — he  shows  that  the  increase 
between  the  two  dates  named  has  only  been  £i^o,28j, 
and  that  last  year's  nett  total  was  a  mere  ;^595,i47. 
This  seems,  however,  rather  a  fanciful  reduction,  and 
does  not  much  lessen  the  fears  which  the  spread  of  this 
noxious  habit  is  calculated  to  excite.  If  we  did  not 
manufacture  opium  in  India,  to  thrust  upon  the  Chinese 
principally  and  on  other  foreign  buyers  where  we  can, 
it  is  improbable  that  there  would  have  been  any  native 
consumption  of  the  drug  worth  speaking  of.  Unhappily, 
as  with  our  drink  revenue  at  home,  the  Simla  Govern- 
ment is  unable  to  do  without  the  money,  still  less 
without  a  consumption  yielding  over  ;^i, 000,000  a  year 
to  the  Simla  Treasury. 

So  the  stories  recently  circulated  with  regard  to  the 
great  Russian  navy  which  was  to  be  built  regardless  of 
cost  turns  out  to  have  been  efforts  of  the  imagination, 
for  a  semi-official  denial  is  now  given  to  the  yarns.  In>- 
stead  of  spending  ;^9,ooo,ooo  or  ;^i  0,000,000  per 
annum  on  building  up  a  navy,  the  Russian  naval  ship- 
building programme  is  a  modest  one,  indeed.  The 
Government  has  been  considering  the  question  of 
rebuilding  the  fleet  lost  in  the  war  with  Japan,  but  does 
not  propose  to  go  further  with  this  enterprise  than  an 
expenditure  of  about  /'3,ooo,ooo  per  annum  for  the  next 
few  years.  So  there  will  be  no  immediate  necessity  to 
expand  our  naval  programme  still  further  in  order  to 
include  Russia  amongst  the  dangerous  enemies  we  must 
build  against,  or  perish. 

Why  is  it  that    the  area  of  wheat-growing  land   is 
declining  so  rapidly  in    New   Zealand  ?     Since    1904-5 
the    reduction    in    the    area    has  been    no    less     than 
65,331     acres,    and     the  total     under    wheat    in     the 
season  now  closing  was  only   192,684  acres.     As  it  was 
a  dry  season  in  the  grain-growing  area,  the  probability  is 
that  New  Zealand  will  not  this  year  have  enough  grain 
to  feed  its  own  population,  and,  although  its  other  agri- 
cultural products,  butter,  cheese,  and  the  like,  seem  to  be 
increasing,  the  Dominion    cannot  benefit   at   all  in   its 
existing  circumstances  by  the  necessity  laid  upon  it  to 
import  cereals.     Other  facts  seem  to  indicate  that  the 
long  swell  of  our  stimulated  prosperity  is  now  suffering 
a  pause,   for  the  declining  price  of   wool  has  hit   the 
Colony  badly,  as  may  be  judged  by  the  statement  that 
every  penny    of  decline    in   the   price  per    lb.    means 
a    loss  of   nearly   ;^7oo,ooo   to   the   pastoral   interests. 
We  fear  Sir  Joseph  Ward  will  have  to  borrow  a  good 
deal  more  than  that  ;^i, 000,000,  and  to  borrow  it  soon. 
.,  An  adroit  explanation  of  the  grounds  upon  which  the 
H.F.  Company  has  been  granted  333,333  shares  in  the 
new  capital  of  the  East  Rand  Proprietary  Company  has 
been  put  forth,  and  it  serves  at  least  to  emphasise  the 
,  brilliant  ingenuity    characteristic  of  all  South   African 
mining  finance.     In   reality,   the  H.  F.  Company   was 
brought  into  existence  to  secure  the  profit  of  promoters, 
it  being  entitled  to  one-fourth  of  the  nett  profits  of  the 
old  East  Rand  Proprietary   Company  during  the  whole 
of  that  company's  existence  after  the  ordinary  share- 
holders  had  received    100   per   cent.     In  other  words, 
promotion  profits  were  deferred,  but  none  the  less  sure, 
!  with  proper  management.     The  stipulated  dividend  was 
v  duly  made  up  to  the  ordinary  shareholders,  and  the  H.  F. 
claim  became  effective,  so  it  is  now  bought  off,  but  the 
price  is  really  smaller  than  it  looks,  the  official  explana- 
tion  says,    because   there  are    so   many   other   mining 
ventures  now  smothered  up  under  the  East  Rand  Pro- 
prietary Company  that  if  the  H.  F.  claim  had  not  been 
extinguished  before  the  fusion  toc'c  place,  its  25  per  cent, 
of  the  profits  would  have  covered  a  much  larger  revenue 
■than  was  originally  contemplated.     This  is  beautiful  and 
most  admirable  of  its  kmd,  and  the  H.  F.  Company  has 
been  bought  off  "  cheap,  dirt  cheap,"  as  the  kerbstone 
man  remarks. 


Mr.  G.  Marconi  has  been  appointed  managing  director  of 
Marconi's  Wireless  Telegraph  Company  and  the  Marconi  Inter- 
national  Marine  Communication  Company,  in  succession  to  Mr. 
H.  Cuthbert  Hall,  who  has  vacated  these  appointments. 


Continental    Memoranda. 

XhiOtor  industry  does  not  tend  to  improve  on  the 
Contini  ^^^  i'  "^"^^^  stated  last  week  that,  in  spite  of  a 
slight  ref'°^  '"  ^^^  expenses,  the  Mors  Manufactur- 
ing Comp'.  closed  its  year  with  a  loss  of  ^^93,480, 
which  is  a  la  ^'''-^  °"'-  °^  ^  capital  of  ;^i5o,ooo. 

French  adv^  ^''°'"  Egypt  point  to  a  continuation 
of  trouble  there'"'^^'^''-^  have  been  severely  restricted 
or  altogether  witht^'°  ^ven  on  land  adventures,  and 
that  is  weighing  on^^^°}^.  country.      The  Egyptian 

Government,  which   ^^l^^J^g   ^^'^^   ^'.^^P'   ^^y^    ^^'f 
nothing  is  wrong,  but'^^  financial  society  accuses  the 

British  agent  of  playin^-^  ^  ^^'  '  ^J"^  ^^^^  ^'^  P^^'^^  '^ 
directed  against  the  Eurc^" '=°'°°'.^^'  ^^^  """^u"^^'' fJ"! 
the  wealthy  Jewish  mercl^^'.^^^'"^*  everything  tha 
is  not  Enlliih,  in  a  wora^hat  .s  interesting  but 
entirely  untrue,  only  that  pl^'^.'y  ^"o^gh  Sir  Eldon 
Gorstis  inclined  to  be  over^-c^°"^A  ^°  k""'  i'"  h^ 
not  advance  the  ^.ooo.ooo  d^t  ^^  ^^°^^  "^^^ 
have  embarrassed^  themselves  .  '^^''  ^^^'  "^"^ 
speculation  in  land.  ,,  ,        ,  r 

Some  large  figures  appear  in  thl""'!*^'^  'T'L^ 
the  Comptoir  National  D'Escompte  ?,  ^°l^^  °^  '"^°!f 
balance-sheet  on  January  31  wa's  ^e^/f^a '"ej 
and  aniongst  its  assets  were  ;^2,8oo,oo?:A"6™ooo 
loans,  ^5,489,000  of  acceptances,  and  nearA^^;°°°l  °f 
of  bills  held.  In  bills,  in  fact,  there  was  a^^  ^^^5 
£640,000,  and  loans  were  also  up  about  £i\  '^Ap^j- 
acceptances  were  down  about  ;£'2oo,ooo.  A  sti°,iance 
show  is  made  by  the  Credit  Lyonnais,  whose  nrl  t>ii<= 
sheet  totalled  ;^84,8 15,560  on  January  31  last,  „  for 
was  a  decrease  of  ;^3,O50,92o  on  the  retuf  the 
December  31.  Its  liabilities  on  current  accounts  a  jts 
later  date  were  ;^32,739,68o  or  ^1,777,440  down,  aooo 
acceptances  at  ^5,007, 160  were  less  by  about  £"28  aRo* 
Among  the  assets,  cash  stood  at  ^6,183,080  or  /"iSt  of 
more,  and  its  bill  case  held  paper  to  the  valm 
^43>072,520  a  decrease  of  ^'72 1,520.  -^ 

Failures  continue  to  take  place  all  over  Germany  - 
what  may  be  described  as  the  ordinary  course  of  businet 
contraction,  but  they  are  seldom  large,  and  the  onh 
really  sensational  suspension  of  recent  date  is  that  o"; 
Eberbach  Bros.,  by  which  it  is  said  about  ;^i, 250,000 
has  been  lost.  The  admitted  debts  amount  to 
;^i, 030,000,  and  about  £"200,000  other  liabilities  have  been 
disallowed.  The  list  of  creditors  is  a  long  one,  but  of 
little  or  no  interest  here  since  no  English  firm  or  com- 
pany appears  in  it,  at  any  rate  not  in  the  company's  list 
showing  the  chief  ones.  The  largest  creditor  appears 
to  be  the  father-in-law  of  one  of  the  Eberbachs,  to 
whom  neariy  ^273,500  is  due.  Another  largish  failure, 
but  of  a  different  type,  is  that  of  Harlech  Brothers, 
manufacturers,  Diisseldorf,  with  liabilities  estimated  at 
£■175,000. 

A  certain  amount  of  satisfaction  has  been  given  to  the 
German  finance  markets  by  the  dividend  and  balance- 
sheet  of  the  Disconto  Gesellschaft,  a  great  German  bank 
strenuously  built  up  by  foreign  connections,  which  does 
not  seem  to  have  drawn  in  its  horns  towards  the  end  of 
last  year  like  some  of  its  neighbours.     Not  only  are  its 
profits  of  £■948,000  larger  by  nearly  £"7,000  than  those  of 
the  previous  year,  but  its  commitments  seem  to  be  more 
extensive  in  several  directions,  and  it  pays  its  9  per  cent, 
dividend  without  the  slightest  difficulty.     Its  reserves, 
however,  do  not  seem  to  amount  to  much,  and  the  profits' 
are   absorbed   in   paying   not  only  the  dividend  to  the 
ordinary  shareholders,  but  in  giving  the  founders'  shares 
20  per  cent,  and  the  board  4  per  cent.     The  gross  profit, 
in  fact,  came  to  £"1,389,300.     The  bank  possesses  shares 
and  obligations  in  a  long  array  of  undertakings,  including 
other   banks  and   discount  companies,   electrical  com- 
panies, municipal  and  other  loans,  and  so  on. 

It  is  announced  that  the  City  of  Rotterdam  is  coming 
for  a  4  per  cent,  loan  of  7,000,000  gulden,  which  will  be 
offered  at  par. 

A  Bavarian  loan  is  also  announced.  It  will  be  a  4  per 
cent,  security  amounting  altogether  to  £"3,000,000,  of 
which  £"1,100,000  is  required  for  general  purposes,  and 
the  other  £"1,900,000  will  be  utilised  for  railways.  A 
syndicate  has  bought  the  issue,  and  most  of  the  German 
banks  are  members  thereof. 
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Critical  Index  to  New  Investments. 

Metkoi>olitan  Ki.iiCTRic  Tramways,  Limited. 
This  company  only  owns  11  miles  of  tramways, 
wJiich  it  works  in  connection  with  30  miles  of  liffht  rail- 
ways held  under  agreements  for  lease  from  the  Middle- 
sex and  HertfordhJhire  County  Councils.  Further  lig-ht 
railways  are  now  \yj'mji  con.slructed  by  the  County 
Councils  \vibich  will  hring-  the  system  up  to  60  miles, 
but  the  company  has  to  provide  the  electrical  equip- 
ment, buildint^s  and  rollinjj  stock.  Its  nominal  capital 
'*  ;6i>500)OOo,  of  whicli  j£,  1,205,353  has  been  issued, 
and  a  further  ;£,'42<),2oo  has  been  raised  on  debenture 
stock.  This,  however,  has  proved  insulficien/t  for  its 
needs,  and  in  order  to  pay  off  temporary  loans  and  to 
complete  the  equipmemt  of  the  new  extensions 
^^73'^oo  4I  per  cent,  debenture  stock  was  offered  at 
the  price  of  96  per  cent.  According  to  the  prospectus 
the  gross  revenue  has  increased  from  ;£]'i  13,254  in  1904 

|t«  .^277,597,  -'ind  the  nett  income  available  for  deben- 
ture and  loan  interest  after  providing  for  amounts  writ- 
ten off  and  reserved  for  reconstruction  has  gone  up 
from  ;<^48,oro  to  £.'75,220.  As  the  amount  required 
for  mterest  and  sinking  fund  on  the  whole  ;^6oo,ooo 
debenture  .-^tock  is  ;£:33, 000,  the  issue  appears  to  be 
amply  covered,  so  far  as  the  service  is  concerned,  but 

■the  company's  financial  position  is  none  too  strong,  and 
the  security  can  only  be  regarded  as  second  class. 
ClKKAT    Northi-:k\    Crntral    Railway    of    Coi.omuia, 
Limited. 
This  company  has  been  formed  to  acquire  a  charter 
and  supplemental  charter  granted  by  the  (iovernment 
oi  the  Republic  of  Colombia  for  the  construction  of  a 
railway  from:  Puerto  Wilches  to  Bogota,  estimated  at 
Jibout   500  kilometres.      Its   capital   is  ;£;5oo,ooo,    but 
^^^oiily  4!".\93.993  appears  to  havt;  been  so  far  issued  to 
^^■thc  original  concessionaires,  and  fund.s  for  the  actual 
l^»  construction  of  the  line  are  to  be  raised  bv  means  of 
^B  first  mortgage  bonds.     The  company  is  authorised  by 
^■'the  Government  to  issue  5 A  per  cent,  bonds  in  respect 
^p.°of    the    first    54    kilometres    to    tlw    total    amount    of 
;£.5i8,4oo,  and  ;£.'i53.5oo  is  now  offered  for  subscrip- 
tion in  £20  bonds  at  77  percent.,  or  £:i5  8s.  per  bond. 
I^fc  ^"  these  1k>iw1s  will  be  secured  by  a  fir.st  "specific  charge 
^^■<>"  the  railway  t(f  be  constructiKf'  from  Puerto  Wilches, 
^^Hr '"ici  on  any  sums  to  be  received  in  respect  thereof  in  the 
^^■'event  of  purchase  and  on  the  (Government  guarantee 
^^B***^  S2,8oo  g()ld.  or  ji'-;,(m  per  kilometre  p«.T  annum,  for 
^^■99  years.     This  guarantee  is  to  be  sufficient  to  pay  the 
^^■'interest  on   all  bonds  issued  by  the  companv   and   to 
^^■Provide  a  sinking  fund  for  their  redemption  in"95  years, 
^^■and  is  itself  .securcxi  t>y  a  specific  hypothecation  of  5  per 
^^Kcent.  of  the  proceeds  of  the  Customs  on   the  Atlantic 
I^^Ports,  which  on  the  basis  of  the  revenues  in  i9of>  would 
^■i^^   ;^6i,ooo.      In   addition    the  charter  grants   alxvut 
750  acres  of  freehold   land   for  every  kilometre  opened 

I  for  traffic,  one-third  of  which  govs  to  the  original  con- 
cessionaires, and  a  preferential  right  of  acquiring  and 
working  mines,  other  than  emeralds,  discovered  or 
claimed  by  the  company  within  a  distance  of  40  kilo- 
metres on  either  side  of  the  line.  Colombia  has  only 
rci-cntly  joined  the  ranks  of  the  South  American  coun- 
tries showing  a  desire  for  progress,  but  it  has  gone 
ahead  under  President  Reyes,  and  with  peace  and  an 
opencd-up  country  the  railway  ought  to  do  well. 
RrssiAN  Imi'i.kiai.  Ciovkrnmemt  4J  per  cent.  Railway 
Bonds. 
An  issue  of  34,920,000  francs,  or  ;£.  i  ,38<'>,324,  4^ 
jK-r  cent,  railway  boiuls  of  the  Volga  Bougoulma  Rail- 
way were  off<-red  in.  this  country  by  Messrs.  Sperling 
and  Co.  at  87^  per  cx-nt.,  or  /:i7  7s.  sd.  per  bond  of 
;£.  19  17s.,  a  simultaneous  offer  being  made  in  France 
and  St.  Petersburg-  by  various  banks.  Tlie  principal 
.ind  interest  is  absolutely  and  directly  guaranteed  by  the 
Russian  Imperial  Government,  and  the  Ixwds  will  Ix- 
redeemed  at  par  by  annual  drawings  commencing  in 
1911  and  terminating  on  June  12,  15^7. 

Repuhi.ic  ok  Salvador  0  per  cent.    Bonds. 
^V'e  dealt  so  fully   with   this   loan   in   our   issue  of 
Fcl)ruary  22  that  it  is  hardly  necessary  to  go  over  the 


whole  ground  again  now.  It  may,  however,  be  noted 
that  the  bonds  are  specifically  secured  by  a  first  chargUi; 
upon  the  special  Customs  duty  of  $3.60  United  States 
gold  upon  every  100  kilc^rammes  of  imported  mer- 
chandise and  upon  the  export  tax  of  40  cents  United 
States  gold  per  quintal  on  a  fixed  quantity  of  500,000 
quintals  of  coffee  exported  yearly  from-  the  Republic. 
The  Government  of  Salvador  has  no  external  debt, 
while  the  interior  debt,  which  in  1899  stood  at  about 
8i  millions  of  silver  dollars,  has  been  reduced  during 
the  last  two  Administrations  by  purchases,  so  that  the 
amount  now  outstanding  for  principal  and  interest  is 
under  3^  millions. 

Elka  (Pickak)  Ruhbiu*  Estates,  Limited. 

Two  estates  in  the  State  of  Perak,  Federated  Malay 
States,  having  a  combined  area  of  about  1,537  acres,  of 
which  318  acres  have  f>een  planted  with  rubber,  are 
acquired  by  this  company  from  the  General  Finance 
and  Development  Co.,  Limited.  The  purchase  price 
is  ;^ 1 9,000  payable  ;6q,ooo  in  cash  and  ^10,000  in 
shares,  out  of  which  the  vendor  company  pays  ;^3,500 
in  cash  and  ;^7,500  ini  shares  to  the  original  grantee 
of  the  land  and  ;£r3,500  in  cash  and  ;^i,500  in  shares 
to  the  Eastern  Rubber  Co.,  Limited,  for  services 
rendered,  leaving  it  with  ;^'2,ooo  in  cash  and  ;^i,ooo 
in  shares  as  profit  on  the  transaction.  Of  the  total  capi- 
tal of  ;£^5o,ooo  ini  p^i  shares  10,000  shares  are  held  in 
reserve  and  another  10,000  will  Ix;  issued  as  fully  paid 
leaving  30,000  to  be  o-ffered  for  subscription,  which 
were  underwritten  for  a  cxmimission  of  5  jjer  cent,  and 
an  overriding  commission,  of  2^  per  cent.  At  present 
there  are  approximately  40,400  trees  planted,  of  which 
only  3,000  are  over  three  years  old  and  25,000  are  under 
one  year,  so  that  a  considerable  time  must  elapse  before 
any  return  can  be  expected.  Tlie  technical  adviser  to 
the  company  estimates  that  the  whole  area  of  1,537 
acres  should  be  brought  into  bearing  at  a  capital  cost 
of  only  j(Jt,p^  per  acre,  and  he  calculates  that  this  would 
allow  the  directors  to  pay  dividends  of  over  30  per  cent. 
"  if  the  trees  yield  only  i  lb.  of  rubber  each,  and  the 
rubber  sells  at  a  profit  of  only  is.  <xl.  per  lb."  This 
seems  a  moderate  enough  estimate,  but  everything  is 
so  much  in  the  future  that,  the  shares  can  only  be 
attractive  to  sf>eculators. 

Italian  Spare  Motor  Wheel,  Limited. 

Encouraged  by  the  successful  launching  of  its 
American  subsidiarj',  the  Stepney  Spare  Motor  Whcct, 
Limited,  has  created  this  undertaking  to  work  its 
patents  in  Italy,  Spain,  Portugal,  Egypt,  Turkey, 
Greece,  Roumania,  Bulgaria  and  Servia.  Most  of  these 
countries  appiirently  arc  thnnvn  in  to  make  a  display, 
and  the  principjd  outlet  would  seem  to  be  expected  in 
Italy,  but  the  directors  talk  gaily  of  a  nett  profit  of 
;^r25,ooo  per  annum  being  realised.  .\gainst  this 
opttmism,  however,  must  be  placed  the  cold  fact  that 
it  has  been  considered  necessary  to  i>ay  a  commission 
of  10  per  cent,  for  underwriting  27,000  shares  out  of 
the  total  capital  of  ;^40,ooo.  The  purchase  price  i.s 
;£;29,ooo,  and  it  is  significant  that  the  vendors  would 
like  the  whole  amount  in  cash,  although  they  arc  will- 
ing to  take  ;^t 3,000  in  shares  if  tin-  directors  wish 
themi  to  do  so. 


Tfie  Port  of  Constantza,  where  a  warehouse  has  recently  been 
eutted  by  fire,  is  a  notable  witness  to  the  energetic  and  pro- 
gressive policy  of  the  Roumanian  Government.  It  is  situated 
on  the  Black  Sea,  at  the  eastern  extremity  of  the  great  railway 
system  of  Central  Europe,  and  is,  by  virtue  of  Us  position,  a 
natural  centre  for  the  distribution  of  the  produce  of  the  Near 
East.  For  ten  years  the  Roumanian  Government  has  spared  do 
expense  in  the  construction  of  the  docks  and  harbour  of  Con- 
stantza. which  are  already  open  to  vessels  of  the  heaviest  ton- 
naee,  and  which  form  the  chief  outlet  for  Roumania  s  immense 
and  ever-increasing  production  of  petroleum,  which  has  doubled 
during  the  last  three  years,  attaining  in  1Q07  a  total  of  <;w,ooo 
tons.  The  port  is  provided  with  the  most  modern  appliances 
for  the  storage  and  shipment  of  petroleum,  and  the  gigantic  oil 
reservoirs  are  among  the  largest  in  the  world.  ConstanUa  is 
served  by  regular  lines  of  steamships  sailing  to  Constantinople, 
Smyrna,  Alexandria,  Rotterdam,  &c..  and  may  be  regarded  as 
one  of  the  most  important  seaports  in  the  Near  East. 

Mr.  John  Varley  has  been  appointed  a  director  of  Callender's 
Cable  and  Construction  Company,  to  fill  the  vacancy  caused  by 
the  death  of  the  late  Sir  D.  Evans. 
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Kaffik  Shares. 
The  South   African  market  grows  worse  rather  than 
better,  and  we  doubt  if  things  can  go  on  much  longer 
as  at  present  without  bringing  down  one  or  more  of  the 
so-called  finance  houses  or  controlling  groups.     If  they 
had   not  plundered  and  stripped  the    public  absolutely 
clean,  bankruptcy  must   have  overtaken  them  long  ere 
this,  but  it  looks  as  though  the  punishment  will  not  be 
much    longer     delayed.       Rumour    almost    invariably 
fastens  on  the  same  people,  and  it  cannot  be  denied  that 
not  a  few  of  the  alleged   Kaffir  millionaires  are   at  their 
wits'  end  for  money.     Matters  have  got  to  such  a  pass 
that  no  kind  of  support  can  he  given  to  the  market,  and 
when  Pai is  or  any  other  centre  takes  to  selling,  prices 
have  to  go  flop.     And  during  the  past  week   Paris  has 
been  heaving  out  shares    practically    every  day.     The 
settlement  has  been  in  progress  there,  and    has  clearly 
brought  a  good  deal  of  trouble  to  the  surface.     All  sorts 
of  people  are  supposed  to   be  in  difficultits,  both    com- 
mercial and  financial,  but  the  principal  selling  appears  to 
be  traceable  to  one  large  holder  of  South  African  things, 
who,  sick  and  tired  of  the  whole  business,  has  decided 
to   clear   out.      There  will   probalily   be   a   good    many 
others  engaged  in  the  same  business  before  long,  and 
the  more  one  thinks  of  the  market's  prospects  the  more 
hopeless  they  appear  to  be.     The  downward   movement 
was  partly  assisted  by  bear  sales,  but  these  were  not  an 
important  influence.     Business  has  become  so  small  and 
the   market   so  exceed  ngly  narrowed   that  bear  opera- 
tions  are     fraught    with   a  certain    amount   ot    danger, 
especially  for   .hose  not  prepared  for  a  long  shot,  and 
who  take  alarm    the  moment  a  price    rallies   sixpence. 
Values  steadied  a  little  towards  the  middle  of  the  week, 
but  any  sustained  rally  seems  out  of  the  question,  and  we 
never  remember  a  time  when  such  a  feeling  of  absolute 
dejection  pervaded  the  Kaffir  Circus.    A  full  report  of  Mr. 
Robinson's  eloquent  address  at  the  Randfoiitein  meeting 
held  a  month  ago  has  just  come  to  hand,  but  did  not 
help  the  shares  in  the  slightest  degree.     Mr.  Robinson  is 
very   much    in   love   with    his  participating   notes,  and 
cannot  understand  why  the  shareholders  did  not  eagerly 
jump  at  them.     However,  the  threat  of  serious  conse- 
quences  if  the  proprietors  did  not  stump  up  appears  to 
have  been  a  little  thin,  as  temporary  arrangements  have 
been    made,  and  later  on    a  financial    scheme    will    be 
brought   lorward  which  the  chairman  is  quite  sure  the 
siiareholders  will  accept. 

Rhodesian  Land  and  Diamond. 
As  a  rule  the  Land  and  Finance  things  lost  only  small 
fractions,  but  Central  Minings  weakened  to  ii|,  although 
picking    up  a  litile    Irom    the   bottom.      The  one-time 
favQuritfs  like  Johnnies,    Anglo-French,   Oceanas,  and 
Gold  Trusts  were  all  dull,  and  Welgedachts  stick  round 
par.  Prominent  Rhodesianssuch  as  Eldorados,  Rhodesian 
Backets,  Enterprise,  and  Zambesia  were  just  the  turn 
lower,  and    Rhodesia  Explorations    got    down    to    the 
cheermg  price  of   .V.     Chartered  were  dull  all  the  time, 
and  the  rights  which   last  week  were  called  6d.  to  gd. 
are  only  worth  jd.  I  Option  certificates  are  7s.    Subscrip- 
tion forms  have  gone  out  to  registered  shareholders,  and 
holders  of  share  warrants  to  "  bearer  "  wishing  to  receive 
allotments  must  deposit  their  warrants  with  ths  company 
not  later  than  Monday  next.  But  everything  else  has  been 
overshadowed  by  the  renewed  slump  in  Diamond  shares. 
The  tap  was   turned  on  in   Paris,  and   shares  were  sold 
for  what  they   would  fetch.     No  limits  seemed  to  have 
been  fixed,  and  e\ery  fresh  offer  sent  prices  down  with 
a  crash.     The   diamond  industry  is    in  a    very  critical 
condition,  and  as  yet  no  arrangement  with  the  Syndicate 
beyond  the  end  of  the  present  month  has  been  fixed  up. 
The   Premier  Company    appears    to    be    the    stumbling 
block,  and  it  looks  as  though  the  officials  see  the  futility 
of    attempting    to    maintain     the    existing     monopoly. 
Imports  into  the  United  States  have  practically  ceased, 
and  It  does  seem  rather  useless  to  maintain  a  monopoly 
for  the  sale  of  an  article  which  no  one  is  in  a  position 
to  buy.     During  the  week  De  Beers  slumped  from  13^ 


to  iif,  the  preference  from  i4|.  to  13 J,  Premier 
deferred  from  5I  to  4^,  and  the  preference  from  7  to  6|. 
Jagers  deferred  got  down  from  3U  to  3^,  and  the  pre- 
ference, which  began  at  the  same  figure,  touched  3|. 
The  natural  rebound  after  such  a  violent  fall  was  of 
very  moderate  dimensions,  and  that  De  Beers  deferred 
will  go  to  10  seems  more  certain  than  ever. 

Australasian  and  West  African. 
Broken  Hill  shares  were  decidedly  flat  under  the  influ- 
ence ot  a  severe  fall  in  Proprietarys.  Nearly  all  the  selling 
was  on  local  or  provincial  account,  a  few  buying  orders 
coming  from  the  Colony,  and  was  partly  due  to  the  weak- 
ness of  the  various  inetals.  The  main  cause,  however,  was 
the  stateiT)ent  made  at  the  Proprietary  Company's  meet- 
ing that  the  reserves  of  ore  had  not  been  mateiially  in- 
creased. On  May  31,  1907,  they  were  2,955,000  tons, 
since  when  312,000  tons  have  b^-en  raised,  leaving 
2,643,000  tons.  Unless  new  developments  produce 
fresh  ore  bodies,  the  general  manager  looks  for 
only  two  years'  lull  output,  and  after  that  a  gradually 
diminishing  production.  However,  similar  sta'ements 
were  made  in  1904,  and  a  good  deal  of  fresh  ore  has  been 
discovered  since  then.  In  the  West  Australian  list, 
Kalgurlis,  Fingalls,  and  Associated  were  all  lower,  but 
Horseshoes  improved  on  Paris  buying.  Lake  Views 
also  firmed  up  on  the  estimate  of  ore  reserves  at 
December  31  last.  The  quantity  is  put  at  172,839 
tons  worth  27-93S.  per  ton  agamst  158,321  tons 
averaging  28s.  per  ton  at  June  30.  Lanci  fields  went 
down  to  6d.  on  the  reconstruction  scheme.  New 
Zealands  were  dull.  There  was  little  going  on  in  West 
Africans,  and  prices  gave  way. 

Copper,  Tin  and  Miscellaneous. 
Copper  shares  were  exceedingly  weak,  and  notwith- 
standing a  drop  in  the  visible  supply  during  the  last  fort- 
night of  February  the  metal  market  was  always  flat.  The 
best  of  Rio  Tintos  was  62J.  and  they  soon  went  back  to 
60J.  The  other  things  weakened  in  proportion,  but  tin 
shares  remained  pretty  firm.  The  metal  jumped  smartly 
on  a  report  that  the  Dutch  Governmc-nt  proposes  to 
reduce  the  quantity  of  Banca  for  the  current  year  by 
1,500  tons.  ■  In  the  miscellaneous  group  the  Mexican 
things  were  inclined  to  be  firmer  apart  from  Alaska 
Mexicans.  Le  Roi  II.  were  steady.  Mysores  fell 
severely  on  the  new  policy  of  the  directors  to  charge 
capital  outlays  to  revenue,  involving  a  reduction  in  the 
dividend  and  Nundydroog  weakened  on  the  fears  that 
the  same  course  would  be  adopted  with  that  company. 


MINING     NE'WS. 

', 'Frank  and  unliassed  ansu'crs  are  given  tn  ad  questions  relating  to 
Mines.       Address   Editor    Mining    Section    and    enclose    One 
Shilling  for  each  question  asked.     No  bm  et  sh.ip  circu  ar  or 
advertiS'ineni  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
Rand  Rock  Drills. — The  twaddle  we  sometimes  hear  talked 
about  the  Transvaal  Government's  alleged   desire  to  injure  the 
mining  industry  ought  to  be  effectively  answered  by  the  hand- 
some sum   just  offered   as  a  prize  for  the  best  practical    small 
rock  drill.     In  January  last  an  offer  was  made  on  behalf  of  the 
Chamber  of  Mines,    but  the  Transvaal  Government  decided  to 
co-operate,  and  an  amount  of  ;£5,ooo  will  be  available  for  dis- 
tribution in  two  prizes  of  ;44>°oo  ^nd  ;f  1,000  respectively.     The 
money  will  be  provided  in  equal  proportions  by  the  Government 
and   the   Chamber  of  Mines.     The  competition   will  be  held  in 
about  twelve  months,  which  should  give  all  an  opportunity,  and 
conditions  and  details  will  be  settled  by  a  committee  of  engineers 
nominated  jointly.     A  further  and  fuller  statement  will  be  made 
at  an  early  date.     The  offer  of  £^-^0  as  prizes  for  the  men  who 
work  the  competing  drills  still  holds  good.     We  welcome  these 
real    and  genuine   efforts  to   introduce  the  best  mechanical   ap- 
pliances into  the  mines,  and  the  adoption  of  the  present  attitude 
and   policy   three  or   four  years  ago   instead   of  bringing  in   the 
Chinese  would  have  saved  the  industry  millions  of  pounds. 

Jupiter  Gold  Mining. — During  this  company's  financial  year 
ended  October  31  last  the  property  of  the  .Simmer  and  Jack  West 
was  taken  over  in  exchange  for  432,000  shares,  so  that  the 
Jupiter  capital  now  consists  of  1,032,000  shares,  including  7,200 
under  option  at  par  to  the  Jumpers  Deep.  All  told  the  company 
now  possesses  about  500  claims,  and  the  freehold  of  188  of  them, 
two  water  rights,  and  the  right  to  take  a  certain  quantity  of 
water  free  of  cost  from  the  Rand  Mines  dam.  Development  has 
been  principally  carried  on  in  the  Howard  section  of  the  mine 
on  the  first,  third,  fourth,  sixth  and  seventh  levels  with  the  in- 
tention cf  proving  the  ground  towards  the  eastern  boundary, 
whilst  development  work  in  the  Catlin  section  of  the  mine  was 
more  or  less  suspended,  as  there  was  already  a  large  tonnage  of 
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ore  developed  and  indicated  in  that  portion.  During  the  year  a 
connection  was  made  at  the  lowest  level  between  the  two  shafts 
which  has  greatly  improved  the  ventilation.  The  erection  of 
the  joint  reduction  plant  (with  the  Simmer  Deep)  is  now  pro- 
ceeding steadily,  and  it  is  hoped  to  be  able  to  commence  crush, 
ing  operations  during  the  latter  part  of  the  year.  It  is  ralcu- 
lated  from  the  widths  and  values  as  expo.sed  by  the  development 
tootage  that  there  are  some  592,000  milling  tons:  of  ore  already 
indicated  of  an  average  assay  value  of  7  dwts.,  of  which  4^0,000 
tons  may  be  considered  as  developed.  In  addition  there  are 
about  1,145,000  tons  of  a  lower  grade,  part  of  which  may  be 
eventually  sent  to  the  mill.  The  Chinese  coolies  received  a 
year  ago  are  said  to  have  proved  very  satisfactory.  They  have 
»Lm  '1  ..!  '^•''("^"P^^  i"'"  ^-ery  efficient  workers,  '  and  have 
enabled  the  work  on  the  mine  to  be  carried  on  steadily  and  with- 
out  the  usual  dislocation  due  to  a  constant  variation  in  the 
nurnbers  and  efficiency  of  the  labour  supply.  The  company  has 
written  down  its  investments  from  ^50,072  to  £^1,84:^,  knd  after 
n.aking  this  deduction  there  is  an  Excess  of  ottgi  over  income 

ex^enduTre  r"/'/'^'"°'r-     "«"«-''. '°  "^^it'of  income  and 

expenditure    is    /2o8,og5.     (urrent    price    of    Jupiter   shares    is 

2s    6d.,  and  those  who  subscribed  for  these  and  Simmer  and 

Jack  Wests  at  £3  los.  each  must  be  happy  ^"'""ei  ana 

look^Hkl^^'^""''""'^''"  postponed  dividend  of  this  company 
wm  i.l        '^'=^"''"8  «  ""'sance.     The  company  notifies  that  it 
jvi  1  issue  .some  time  next  week  dividend  warrants  to  all  share- 
holders  registered  on  December  .,,,   ,907.     These  warrants  w'l 
be  payable  on  and  after  a  date  to  be  notified,  and  wfll  be  trans 
ferable  either  m  part  or  whole  by  presentation  at  the  office  of  the 
company  duly  endorsed  by  the  transferor.     A  receipt  similar  to 
a  transfer  receipt  will  be  issued,  and  which  can  be  sp  it  or    ?ans 
ferred  in  the  usual  way.     The  warrants  to  be  issued    nTohannes' 
sZ^""l  be  transferable   at   the  London   office  and  ivrr.'^"' 
ri.v  H^  i  I  ''''°''  """8  i-^   q^ite  unnecessary.     Why  cannot   the 

*u:  *  .  '  ^JKA  rioN. — Vv  hen  the  Hirprtnrc   nf 

f^rr!,,.,    '''^"l^'"'  'be  scheme  might  go  through.     It  involves  the 

rp^^r"-^i:trp^--rri^--r^^ 

fCTw  cL!."nv  ^m'-,   .'"'       "T^'^'^      debfuturr'^^'stock 
thl    rl        <^°["Pany.  will  take  over  the  existing  undertakiuL'  for 

agrefro'rcha"ng:'re[r';8r"''  Tl''"'  '"^  debenture  ^ers 
the  new  issue^The  re.uafnder  /,?"''  '''"f /"^  ^"5,^50  of 
preference  shares  win  bTrurr7bed^b^^^,^oierck&^irsctr 
thus  giving  the  new  company   a  cash  subscription  Vf/  00  -  o' 

7h^e%Xrefs\"i7ar'';ti?Ta;utrT:  T"  '"  ^  °^^^"^^ 
ol  Monday"     "'"'  ''°''"''  ^"'  ''^  ^"'>""«-<'  '<>  ^be  shareh'^Tders 

riiffirnuir  extraction   was  concerned,   numerous    other 

plant   being  8,000  to    q,ooo   tons,    it  was  only   6  000       On    fhl 
.smaller  total  working  expenses  could  not  be  ,^1';^  o  a?eason 
able    figure,   and   steps  were   taken   to    increase  the  plant   to    a 

hXT,  ^"""^  '""^^^^-  ^*"<"^^'  "^■-'"agers,  and'^^herfaH 
helped  to  provide  funds,  and  efforts  were  made  to  increase 
current  profits,  by  using  tlie  stamp  mill  on  some  oxidised  o^ 
chscov^red  in  the  upper  levels,  in  addition  to  the  o,"  ration  of 

it  m'n  ;^'  '"r '■  .""'  '^^^^^^  P'«"«  is  insufficient'Vo,^ra?e 
owinT  '  \l  "''vantage  and  matters  have  come  to  a  deadlock 
owing  to  the  impossibility  of  completing  the  additional  works 
out  of  profits  under  nresent  conditions.  All  means  to  rai«e 
enough  cash  to  carry  the  programme  to  completion  have  failed, 
and  the  directors  are  forced  back  on  reconstruction.  It  is  con- 
sidered desirable  to  increase  the  sulphide  mill  capacity  to  q  000 
or  10  000  tons  a  month  in  the  expectation  that  working  expenses 
can  be  reduced  to  21s.  per  ton.  The  new  company  will  have  a 
capital  of  /ii;o,ooo  in  300,000  shares  of  los.  each,  and  the 
assessment  will  he  23.  a  share,  giving  ^50,000.  How  long  since 
any  accounts  were  issued?  These  ought  to  be  in  the  hands  of 
ttie  shareholders  before  the  meeting  to  consider  the  scheme  is 
neid. 

llROKEN  HIT.L  South  Silver  Mi.ving.— A  circular  to  the  share, 
tiolders  contains  brief  fvirticulars  of  the  report  for  the  half-year 
ended   December  31  last,  which   has  just  been  issued  in  Aus- 


tralia. A  complete  copy  will  be  senf  along  in  dtie  course. 
During  the  period  the  mill  treated  110,710  ton*  of  crude  ore 
compared  with  101,380  for  the  previous  half-year,  which  yielded 
17,379  tons  of  concentrates,  an  increase  of  1,610  tons.  Incloditig 
development  expen.sea,  iTic  total  working  costs  per  ton  of  crude 
ore  amounted  to  ^i  is.  5d.,  an  increase  of  is.  Development 
work  in  various  sections  of  the  mine  aggregated  7,704  feet.  After 
writing  off  ;ii3,374  for  depreciation,  the  nett  profit  is  brought 
out  at  ;i63,35o,  but  dividends  paid  absorbed  £70,000,  and  the 
balance  to  credit  of  profit  and  loss  carried  forward  is  £Sg,2S(>. 
Capital  expenditure  during  the  period  under  review  was  2^64,000, 
leaving  on  December  31  total  nett  liquid  assets  of  ;f46,i30,  in- 
cluding mine  stores. 

D.  Davis  and  Son. — This  is  a  very  important  colliery  business, 
and  during  1907  the  nett  profits  were  no  less  than  ^314,868,  a 
very  pleasing  increase  over  the  previous  year.  The  way  it  is 
handled  is  exceedingly  gratifying.  Only  10  per  cent,  is  paid  on 
the  ordinary  shares  absorbing  _,^45,ooo,  and  /1S;,68o  of  the  profits 
is  utilised  in  redeeming  the  outstanding  debentures,  including 
premium.  The  company  having  spent  ;^i67,023  on  capital  ac- 
count during  the  year,  /'96,9i3  will  be  added  to  the  capital  assets, 
and  the  balance  of  ;^67,o82  is  written  off  against  profits.  Even 
then  ^^19,918  can  be  carried  forward  against  ;£8,Si3  brought  in. 
Of  course,  the  financial  position  is  first-rate.  The  total  of  de- 
bentures redeemed  is  /373,ooo,  all  of  which  has  been  written  off 
the  property  account  reducing  it  to  ;f 71 5,910,  and  in  addition  a 
reserve  of  ;^ioo,ooq  has  been  created. 

North's  Navigation  Collieries. — We  hardly  needed  the  re- 
ports of  the  big  colliery  companies  to  remind  us  that  coal  was 
terribly  dear  last  winter.  Owing  to  the  sale  of  the  Wyndhani 
Colliery  the  output  for  1907  was  over  220,000  tons  less  at 
1,062,846  tons,  yet  profits  .sprang  up  from  /72,q!:5  to  ?5>8S3, 
and  with  ;i'io,323  brought  forward  there  is  a  total  of  ;^i46.i77  •" 
dispose  of.  So  the  preference  shares  get  10  per  cent,  and  the 
ordinary  5  per  cent,  more  at  15  per  cent.,  ;t7,ooo  is  written  off 
for  depreciation,  ^'35,000  goes  to  reserve,  making  it  /loo.ooo,  and 
£<),iT!  is  carried  forward.  The  company  is  well  supolied  with 
liquid  assets,  and  the  finances  seem  in  good  shape.  The  sinking 
of  the  new  pit  at  Caerau  mentioned  in  the  last  report  has  been 
completed.  Considerable  progress  has  been  made  in  equipping, 
and  it  is  expected  that  the  coal  will  shortly  be  worked  from  this 
pit. 

J.  K.  Chilp  and  Co.,  Vizcachani  Copper  Mines,  Cobocobo, 
Bolivia. — This  is  a  small  but  apparently  well  conducted  con- 
cern, and  in  the  year  to  November  30  the  profit  on  sales  of 
copper  and  stores  was  ^ig,oio.  Other  items  gave  ^55,  making 
;^i9,o65  altogether.  Liverpool  office  and  secretarial  expenses 
were  just  ;f6o,  other  expenses,  including  bonus  to  mine  manager 
and  directors'  fees,  came  to  ;f2,274,  and  /2.319  was  allowed  for 
depreciation,  leaving  ;^I4,4I2  nett.  Dividends  for  the  year 
aggregate  15  per  cent.,  a  sum  of  ;f3,ooo  is  written  off  the  pro- 
perty account  and  £r,ty^  is  carried  out  as  against  ^^266  brought 
in.  Capital  of  the  company  is  only  ^70,000,  and  the  mines  and 
property  will  stand  at  ;£37,ooo  after  the  writing  of,  while 
machinery  and  plant  are  entered  at  ;f23,492. 

MINOR  NOTICES  OF  COMPANY  REPORTS 

Aladama,  New  Orleans,  Texas  and  Pacific  Junction 
Railways  Company. — Revenue  from  railway  investments  for 
1907  amounted  to  ^^182,092  or  /,'i3,788  more,  the  increase  com- 
ing from  the  New  Orleans  and  North-Eastern  and  the  .South- 
western Construction  Company.  Other  investments  gave  ;i7,8ss 
against  /,4,3S3  and  the  total  income  was  ;^i7,26o  up  at  ;^i89,947, 
ot  which  general  expenses  took  /,i  1,492,  interest  on  the  "A," 
■li,"  and  '-C"  debentures  .^'123,875,  and  sinking  fund  to  ex- 
tinguish  discount  on  debentures  ^^6,500.  With  £T,i>i<)  brought 
in  the  disposable  total  was  £55,f>99,  and  alter  paying  a  divi- 
dend of  7s.  per  share  on  the  "A"  preferred  shares  on  account 
of   arrears,    ;^ 5,824   was   carried   forward. 

Australian  Joint  Stock  Hank. — This  bank  struggles  on,  and 
for  the  second  half  of  1907  a  nett  profit  of  £7,2oq  was  brought 
out  after  paving  interest  on  fixed  deposits  and  inscribed  deppsit 
stock.  This'  is  added  to  the  balance  of  ;^4.384  brought  for- 
ward,  making  i!ii,S94  in  all,  and  carried  to  the  new  half-year. 
Current  business,  the  directors  say,  is  good  and  improving,  but 
the  old  bank  advances  seem  to  represent  a  terrible  quagmire  ot 
losses  unfaced. 

Brompton  and  Kensi.ngton  Electricity  Supply  Compant.-^ 
Revenue  for  the  year  1907  showed  a  credit  balance  of  ;C3''7'8,  or 
including  ^9,146  brought  forward,  a  total  of  ^41,274,  out  of 
which  the  dividend  on  the  ordinary  shares  is  made  up  to  10  per 
cent,  for  the  year,  ^8,000  placed  to  depreciation  account,  and 
.i4,ooo  to  reserve  account.  After  giving  the  board  ;^6i3  as  addi- 
tional remuneration,  ;fio,i36  remains  to  be  carried  forward. 
During  the  year  ;S4,o5o  was  spent  on  capital  account.  The  total 
capital  expenditure  on  works,  depreciation  of  ;f72.o23  allowed 
for,  is  now  ;^197,562.  The  company  owes  ;£3,4io  to  sundry 
creditors,  and  debtors  owe  it  ^£18,459.  Zit.ooo  is  lent  against 
security  and  cash  amounts  to  ;^i,65i.  There  is  a  reserve  of 
.£8,000,  modest  enough. 

Commercial  C.as  Company.— For  the  six  months  ended 
December  31  nett  profits  were  /tM,o37  and  the  balance  brought 
forward  was  ;C23,5o3,  or  a  total  of  /87,54o,  out  of  which  the 
directors  propose  to  distribute  dividends  at  the  rate  of  5   i-j 

per  cent,  on  the  4  per  cent,  stock  and  5  per  cent.  '■  ■   ■'  per 

cent,   stock,  or  the  same  as  a  year  ago.     Capita  ire 

amounted  to  ;f  11,238  during  the  six  months,  but  ^  .  .  idi- 

tional  4  per  cent,  stock  was  issued  at  a  premium,  and  the  dektt 
balance  now  stands  at  £;i6,27o.     The  company  has  a  resenr* 
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fund  of  /34,696  to  put  against  this,  but  as  It  Ijoldis  iiivestttlehts 
valued  at  ^61,649  it  has  Bad,  W  raise  ^£75,000  by  teHj^ot^p 

loans.  r      1  X  11 

Forest  Hill  Brewery  Company. — Gross  profits  for  1907  leu 
oft  by  :6'i,ioi  to  £23,S2g,  and  after  providing  for  all  charges,  in- 
cluding /,i,()9(>  for  depreciation  and  jCs^4  reserved  for  bad  debts, 
the  nett  balance  was  ;ti,4i7  down  at  ;^9,o23.  Balance  brought 
forward,  however,  was  considerably  larger,  and  the  disposable 
total  was  therefore  ;ii,923  up  at  ;£i4,86o.  Preference  dividend 
having  been  paid,  together  vrith  10  per  cent,  on  the  ordinary 
•■hares,  a  bonus  of  6d.  per  share  is  again  given  to  both  classes 
ill  shares,  and  ;^5,ooo  is  put  to  reserve,  against  nothing  a  year 
ago,  leaving  ^,2,760  or  ;t3,o77  less  to  be  carried  forward.  Pro- 
lierty  account  is  £2,^04  down  at  /i  17,501,  but  as  the  paid-up 
capital  is  only  ;£6o,ooo  the  reserve  of  /35,ooo  is  employed  in 
the  business  and  the  company  has  also  had  to  borrow  /22,ooo. 
Liabilities  to  depositors  amount  to  ;£22,824  and  £9,712  is  due 
to  sundry  creditors,  against  which  debtors  owe  ;^22,2i2,  stocks 
are  valued  at  £%,22()  and  cash  comes  to  ;£3,23S- 

Glasgow  Cotton  Spinning  Company.— Nett  profits  for  the 
half-year  to  January  31  amounted  to  ;f  13,471,  and  with  ;^i2,6o4 
brought  forward  the  disposable  total  is  ;iC26,o75.  Reserve  is 
to  be  increased  by  ;£9,ooo  to  ^^25,000,  and  after  paying  a  divi- 
dend at  the  rate  of  10  per  cent,  and  a  bonus  of  5  per  cent.,  mak- 
ing 15  per  cent,  for  the  past  year,  £(>,S'JS  is  carried  forward. 
Trade  balances  are  very  largely  in  the  company's  favour,  and 
although  cash  in  hand  is  small,  the  company  has  ;£io,soo  out 
on  temporary  loan. 

Hamburg  American  Steam  Packet  Company. — Xett  profits 
for  1907  were  ;^i,26o,ooo  or  about  ;f 355,000  less  than  for  1906,  so 
the  dividend  is  reduced  to  6  per  cent,  compared  with  10  per 
cent,  for  the  previous  year,  and  only  about  ;£89o,ooo  is  left  to  be 
applied  to  reserves  and  writings  off.  This  is  about  ^200,000  less 
than  the  balance  of  the  previous  year.  Receipts  collapsed 
principally  in  the  second  half-year  owing  to  the  financial  crisis 
in  the  United  States,  and  the  rate  wars  between  rival  Atlantic 
steamship  companies,  now  stopped. 

Holt  Brj^wEry.— Nett  profit  for  year  £^t,-/^().  Compensation 
fund  ^^3,530,  brought  in  ^7,207.  Interest  ^13,200,  preference 
dividend  ^^i 5,000,  to  reserve  ^^10,000,  forward  ;f  10,265.  ^^o- 
perty,  goodwill  ;^i,  164,494,  lumped  book  debts,  stocks,  loans 
2'49,oi6,  creditors  ^^108,771,  cash  ;£4.376. 

I-EEDs  Forge  Company. — Profit  for  the  year  ended 
December  31  last  ;£94,798,  out  of  which  ^15,000  is  placed  to 
reserve  and  ^£25,000  written  off  for  depreciation.  After  paying 
the  preference  dividend  and  directors'  fees  ^2,500,  the  dividend 
on  the  ordinary  shares  is  made  up  to  10  per  cent,  and  a  bonus 
of  3s.  6d.  per  share  is  added,  making  the  total  about  15.83  per 
cent,  for  the  year,  leaving  ;^"2o,568  to  be  carried  forward 
against  ^^21,885  brought  in.  Property  in  land,  buildings, 
machinery,  ike,  is  now  pf 455, 109,  having  been  increased  by 
^^43,678  on  the  year.  Cash  is  short  at  ^^i.g-^o.  '"'^  ;C5o."oo  is 
lent  on  mortgage  to  the  Leeds  Corporation,  and  debtors  at 
^£87,797  owe  about  ;{,'26,ooo  more  than  the  company  owes  its 
creditors. 

Macdonald,  Feaser  and  COm  Limited. — Profits  for  the  year 
ended  January  31,  including  ^^2, 471  brought  in  were  ;^i9, 377,  and 
after  paying  preference  dividend,  £s,ooo  is  written  off  property 
and  goodwill  account  and  the  ordinary  shares  receive  6  per  cent, 
leaving  £2,177  to  be  carried  forward.  With  a  capital  account  of 
^220,000,  the  property  and  goodwill  now  stands  at  ;fi6i,8o8, 
but  the  company  requires  a  good  deal  of  working  capital  owing 
to  the  large  credit  it  extends  to  its  customers.  Debtors  amount 
to  ;f  148,070  against  liabilities  of  ;£49,i54  to  creditors  and  ^1^31, 436 
for  cheques  not  cashed,  while  stocks  are  small  at  ;£i,555  and 
cash  comes  to  no  more  than  ;£8,535. 

Oxford  Electric  Company. — Revenue  from  all  sources  in 
1907  was  ;^'22,848,  of  which  £12,728  was  retained  as  nett  profit. 
Including  ;^896  brought  forward  and  miscellaneous  items,  the 
surplus  remaining  after  providing  for  debenture  interest  and 
other  charges  was  j^i  1,519,  out  of  which  the  ordinary  shares 
receive  a  dividend  of  7  per  cent.,  ;it2,5oo  is  put  to  reserve  and 
^£978  is  carried  forward.  Capital  outlay  was  ^£13,966,  and  after 
deducting  the  depreciation  allowances  there  is  a  debit  balance  of 
/;8,759,  which,  however,  is  more  than  covered  by  the  reserve  of 
;^i5,ooo.  Creditors  come  to  ^4,904  against  debtors  £10,^177  and 
cash  £4,72(1. 

PiM  Brothers.— With  £$,271  brought  forward  the  nett  profits 
for  the  year  ended  January  31,  after  providing  for  all  charges, 
amounted  to  ^24,674.  Debenture  interest  and  preference  divi- 
dend having  been  paid,  ;ti,ooo  is  added  to  reserve  and  another 
_£i,ooo  is  written  off  electric  installation,  after  which  the  ordinary 
shares  get  dividends  aggregating  9  per  cent,  and  ^^6,174  is  carried 
forward.  Reserve  now  stands  at  ;£28,ooo  against  property  and 
goodwill  valued  at  /.■i6o,ooo,  but  the  company  also  has  a  debts 
insurance  fund  of  j/io.ooo  to  put  against  debtors  totalling 
^'136, 130.  Floating  liabilities  come  to  ^51,625  and  bills  re- 
ceivable and  cash  to  ;f  10,069. 

Simplex  Conduits. — Nett  profits  for  the  year  ended  December 
31  amounted  to  ;^'i3,8g4,  and  after  charging  directors'  fees,  de- 
preciation and  income-tax,  the  balance  available,  including 
^1,380  brought  in,  was  ^^12,934.  Preference  dividend  having 
been  met,  the  ordinary  shares  rec'eive  a  distribution  of  10  per 
cent,  and  ^^'4,000  is  put  to  reserve,  leaving  £2,6^4  to  be  carried 
forward.  Trading  accounts  are  largely  in  the  company's  favour, 
while  stocks  are  valued  at  ;^'25,689  and  cash  comes  to  ;£3,527- 
The  allowances  for  depreciation  on  the  property  and  plant, 
however,  do  not  .seem  to  err  on  the  side  of  liberality  and  good- 
will stands  at  ;^25,ooo,  against  which  the  reserve  will  now 
amount  to  ^{.'5,500. 


St.4r  Life  Assxirance  Society.-^Ih  1907  this  life  company  re- 
ceived ;£527,637  nett  from  premiums,  and  its  total  income  of  all 
sorts  amounted  to  ;f  778,1 19,  including  ^,247, 758  for  interest  and 
;^2,458  capital  paid  for  annuities  sold.  Expenses  and  commis- 
sions at  ;f  75,000  were  14.2  per  cent,  of  the  premium  income,  and 
after  meeting  these  and  claims  of  all  kinds  ;{^236,304  was  added 
to  the  assurance  and  annuity  fund,  raising  it  to  ;{;6,838,oo5.  'I'he 
directors  note  the  retirement  of  Mr.  H.  G.  Hobson  from  the  posi- 
tion of  actuary  and  secretary  with  words  of  appreciation  for  his 
devoted  and  faithful  services  to  the  society  over  a  period  of  forty- 
eight  yeats.  Mr.  J,  W.  Watson,  F.I.A.,  actuary  and  secretarj'  of 
the  Engli.sh  and  Scottish  Law  Life  Association  has  succeeded 
him.i 

.Swiss  Bankverein. — Gross  profits  for  1907  were  £3&7,32o,  in- 
cluding ;^io,4oo  brought  forward.  Nett  profits  were  apparently 
^£37,320  less  at  ^^240,400,  but  the  bank  pays  the  same  dividend 
of  8  per  cent,  on  its  share  capital  of  ;£2, 512,000,  leaving  about 
the  same  sum  to  be  carried  to  the  new  year.  Presumably,  there- 
fore, the  reserve  has  been  passed  by  this  time. 

Town  and  County  Bank,  Aberdeen. — This  bank  is  now 
united  with  the  North  of  Scotland  Bank,  and  the  report  just 
received  will  be  the  last  to  appear.  It  shows  that  after  paying 
Ss.  9d.  per  share,  bringing  up  the  dividend  for  the  year  ended 
January  31  last  to  ijz  per  cent,  for  the  year,  .1^7,881  is  left  to  be 
handed!  to  the  Amalgamated  Bank  for  depreciation  or  whatever 
other  purpose  is  decided  on.  Apparently  the  investments  stand 
in  the  books  at  ;£i9,558  more  than  their  market  value  at  the 
date  of  the  balance-sheet..  The  bank,  however,  still  had  a 
guarantee  or  reserve  fund  of  ;^i35,ooo.  Its  note  circulation  was 
down  to  ;^287,782  and  its  deposit  liabilities  were  up  to 
;^"3,204,i82.  This  includes  interest.  The  balance-sheet  will 
have  some  historical  interest,  but  we  have  no  room  to  detail  it 
here. 

Yorkshire  Iron  and  Coal  Co.mpanv. — The  report  of  this 
overweighted  concern  for  1907  is  one  long  apology  untempcred 
by  regrets.  Trading  profits,  after  deducting  ;f8,7ii  for  repairs 
and  renewals,  were  ;/"9,o6o,  and  rents  gave  ;^i,i34,  but  after 
meeting  debenture  interest,  transferring  ;£2,675  to  debenture 
stock  redemption  fund,  and  writing  off  another  ;{[9,8o7  for  de- 
preciation in  stocks,  the  debit  balance  was  increased  by  ;f  15,231 
to  /.'5i,i25.  Cost  of  ironworks,  &c.,  has  risen  by  ;f6,8og  to 
£441,(342,  and  the  auditors  point  out  that  no  depreciation  has 
been  provided  except  in  so  far  as  the  debenture  redemption  fund, 
now  amounting  to  ;^2i,667,  may  be  considered  as  such.  Credi- 
tors at  ;^65,i6i  exceed  debtors  by  ;C43>7-'°>  *"<!  although  ;Cs5,ooo 
has  been  borrowed  on  security  of  debentures,  cash  in  hand  is 
only  ;^'27.  Stocks  are  valued  at  £23,727  and  ;C2,i98  has  been 
paid  in  advance  for  mineral  rents.  Several  changes  in  the  man- 
agement  are  considered  to  augur  well  for  the  future,  but  we  fear 
still  more  drastic  steps  will  be  needed  to  "  improve  the  com- 
pany's propeny,  as  well  as  its  reputation  in  the  commercial 
world." 

Yorkshire  (West  Riding)  Electric  Tramways  Company. — 
The  third  annual  report  shows  that  for  the  year  1907  on  ah 
increase  of  2.458,099  to  8,627,247  in  passengers  carried,  the  gross 
receipts  were  £i)o,2S3.  Working  expenses  amounted  to  £30,021 
or  49.8  per  cent.  Administration  charges  took  ^3,164,  and  with 
;^'279  from  interest  and  fees  and  ;f4.443  brought  forward  the 
available  profit  is  ;£3i,82i.  Of  this  debenture  intere.st  required 
jf  12,501,  general  repairs  and  depreciation  ^^4,299,  ;^5,ooo  goes 
to  reserve,  ^^358  to  accident  insurance,  and  ^£200  to  plant  insur- 
ance, leaving  /.q,463,  which  is  carried  forward.  Capital  expendi- 
ture amounted  to  ^36,643,  chiefly  on  the  Normanton  and  Castle- 
ford  extension,  while  ^30,000  was  raised  on  6  per  cent,  debenture 
bonds.  Cash  assets  total  ;fi2,66i,  creditors  ;£2,236,  against 
debtors  for  ;Ci44,  and  reserves  aggregate  y;25,968,  including 
/.■8,iii  from  profits  earned  prior  to  April  6,  1905. 
"jWiLsoN's  AND  Union  Tube  Company.— Gross  profits  for  the 
year  ended  December  31,  including  /:575  brought  forward,  were 
/i  5,202  Out  of  this  the  directors  have  written  off  £3,o°o  for 
depreciation,  £i,(>2o  for  balance  of  loss  on  Australian  stocks, 
and  ;f S08  for  bad  debts,  and  now  propose  to  pay  preference  divi- 
dends for  three  half-years  to  June,  1906,  leaving  ^£2,274  to  be 
carried  forward.  Property  account  now  stands  at  ^117, 211, 
while  the  company,  of  course,  has  no  reserves,  but  the  current 
position  seems  fairly  comfortable  as  debtors  and  bills  receiv- 
able amount  to  ;(;47,i69  against  floating  liabilities  of  ^^34,928, 
and  cash  comes  to  the  re-pectable  figure  of  ;f  11,718. 


Books  Received. 

Smith's.  Law  oj  Master  and  Servant  (Employer  and  Employed).  By 
G.  F.  Emery,  LL.M.  {London,  Efiingham  Wilson,  54,  Thread- 
needle-street,  E.G.)     IS.  6d.  nett. 

Universal  Interest  Tables.  By  James  Panton  Ham,  FCJ^. 
(London,  Efiingham  Wilson.  54,  Threadneedle-street,  EC.) 
2s.  6d.  nett. 

Vichers's  Newspaper  Gazetteer,  1908.  (London,  5,  Nicholas-lane, 
E.G.)     Price  2S.  6d. 

London  and  Southwestern  Bank— The  statement  for 
February  29  shows  current  accounts  and  deposits  of  /14, 289, 579, 
other  liabilities  ;f321,248,  and  acceptances  and  endorsements 
/49,750,  against  assets  consisting  of  cash  in  hand  and  at  Bank  of 
England  /2, 064, 612,  money  at  call  and  short  notice  ;f  1,159, 200, 
British  Government  and  other  securities  /4, 043, 292,  and  bills 
discounted,  loans,  &c.,  ;^9,343,723. 


^^^^^^WSrch 


i.)t«.J 


TEbe  3npc«tor6'  "Kcvfcw. 


3" 


Xcttcra  to  tbc  £Mtor. 

"  MIIAVAUKKKS." 

Ukah  Sib, — I  see  you  advise  a  correspondent  not  to  buy  Mil- 
■waukee  preferred  because  "too  much  new  capital  is  wanted." 
8t  iiiiiy  interest^  you  to  know  that  there  is  a  much  more  serious 
objection  to  this  company's  securities.  The  line  has  apparently 
been  regularly  starved  in  the  past.  The  "  maintenance  of  way  " 
expenses  for  last  year  work  out  to  the  ridiculously  inadequate 
sum  of  $830  per  mile  of  road  approximately,  being  about  half 
what  the  Atchison  spent,  a  great  deal  less  than  half  of  the 
amount  s|)ent  by  the  Louisville,  nmch  less  than  the  Missouri, 
less  even  than  the  Southern  or  Missouri  Pacific,  which  carry  less 
traffic.  Even  less  than  the  Kast  Indian,  with  its  cheap  labour 
and  no  impi-ovements. 

How  the  Milwaukee  are  carrying  on  beats  me,  the  crash  nmst 
.surely  come  sooner  or  later.  I  keep  up  an  interesting  table 
■showing  earning,  expenses  under  the  different  heads,  train  loads, 
rates,  taxes,  fixed  charges  per  mile  of  road.  Studying  this  table 
and  taking  into  account  the  cash  indebtedness  of  most  of  the 
lines,  I  have  quite  come  round  to  your  opinion  of  American 
Rails. 

Yours  faithfully, 

X.  E.  N. 

rortru.sh,  Co.  Antrim,  Ireland, 

February  38,  igo8.  ^ 


Answers  to  Corpespondents. 

*«*  ^  Key  to  theso  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  tor  six  months,  or  Ss.  9a. 
tor  three  months. 

"Deposits  against  future  queries  may  be  lodaetl 
with  the  Publisher. 

Northland. — We  think  you  should  hold  on  as  the  company'* 
position  appears  to  be  improving.  During  the  last  18  months  it 
has  paid  off  about  ;f8o,ooo  debt ;  monthly  returns  are  fair,  and 
there  should  be  a  chance  of  a  dividend  before  the  year  is  out. 
There  is  no  imtnediate  prospect  of  a  recovery  in  price,  however, 
and  the  outlook  does  not  favour  a  big  premium. 

Dee  Don. — (i)  Tlie  last  report  was  good,  and  the  business  is 
well  managed.  There  .Tiay  be  some  slackening  off  in  trade,  but 
the  shares  are  good  of  their  class.  (2)  This  also  is  a  good  concern, 
and  we  see  no  reason  to  sell  at  present.  (3)  We  are  afraid  this 
company  has  a  difficult  time  before  it,  and  we  think  you  should 
clear  even  at  a  small  loss.  (4)  Tliis  company's  report  is  due 
shortly,  and  we  think  you  should  wait  for  it.  Some  of  its  com- 
petitors have  done  well  during  the  past  twelve  months,  and 
perhaps  it  has  shared  in  tlie  better  trade. 

Matthew.— (i)  Financial  position  is  bad,  and  these  are  purely  a 
gambling  counter  which  does  not  appear  attractive  just  now.  (2) 
This  company  has  a  difficult  time  before  it,  and  we  do  not  think 
the  preferred  should  be  held  as  an  investment.  (3)  This  company 
has  a  fair  business  of  its  own,  and  there  are  signs  of  some  improve- 
ment. You  might  hold  on  although  we  fear  a  rise  in  price  is  a 
long  way  off.  The  guaranteeing  company's  position  is  not  satis- 
factory, and  this  naturally  does  not  help  your  concern.  (4)  A 
respectable  concern,  but  profits  fluctuate  considerably.  At  present 
it  should  be  doing  well,  as  it  got  in  some  good  orders,  so  we  see  no 
reason  to  sell  just  now.  (5)  There  may  be  a  chance  for  this  much 
over-capitalised  undertaking.  It  is  in  a  poor  condition  just  now,  but 
it  has  some  good  orders  on  hand,  so  we  are  inclmed  to  sav  keep 
for  a  little  but  not  buy  more.  If  any  recovery  occurs,  however 
better  sell  out.  , 

F.E.D.— Yes,  they  should  be,  since  they  not  only  have  the 
security  of  the  property  they  cover  but  are  a  direct  obligation  of 
the  company  that  took  the  line  over. 

W.M.A. — There  will  be  no  genuine  recovery  in  that  part  of  the 
world  for  some  years  yet.  and  we  think  you  should  sell  before 
things  grow  worse,  if  you  can  do  so  with  little  or  no  loss. 

Virginia.— (i)  We  think  this  property  should  continue  to  do  well, 
but  doubt  whether  the  time  has  come  to  average,  because  the 
reaction  in  that  part  of  the  world  has  to  go  a  long  way  yet 
before  bottom  is  reached.  (2)  These  debentures  have  consider- 
ably over  / 1, 000, 000  of  capital  behind  them,  and  the  preference 
shares  and  income  bonds  are  both  receiving  dividends.  The  pur- 
chase should,  therefore,  be  a  satisfactory  investment.  The  sink- 
ing fund  begins  to  operate  this  year. 

W.  P. — Shares  are  safe  enough,  but  we  should  not  be  surprised 
to  see  them  go  lower  in  the  present  condition  of  business  in  the 
country. 

Cardigan.— These  are  quite  likely  to  recover  when  the  new 
money  is  found.  It  seems  a  pity  to  sell  on  a  hall  demoralised 
market,  especially  as  there  is  a  considerable  "  bear  "  account  open 
which  should  help  them. 

Miner.— No.  2  does  not  promise  an  early  rise,  but  No.  3  seems  a 
decent  venture.  There  is,  however,  no  particular  reason  to  sell, 
as  No.  I  is  just  as  likely  to  go  up  as  the  other.  Still,  if  you  wisli 
to  make  the  exchange.  No.  3  is  better  than  No.  2. 

EC. — We  fear  you  are  .ibsolutely  helpless  in  the  matter.  .\I1 
you  can  do  is  to  try  and  persuade  the  directors  to  accumulate  a 
reserve  Iwfore  dividing  up.  What  about  the  articles  of  assJiciation 
of  the  comp,iny  ? 

I'.D.E.— We  fear  there  is  not  much  catch  in  such  a  purchase. 
The  margin  behind  the  preference  dividend  is  small,  and  the  com- 
pany may  be  dispossessed  in  about  19  years.  It  has  not  been 
prudently  managed. 


EDiMBOR'iH — In  the  present  outlook  in  North  America  we  think 
that,  on  the  whole,  you  would  be  safer  to  place  the  money  with 
Nos.  I  and  2,  or  split  it  between  them. 


PUBLIC    INCOME    AND     EXPENDITURE 

The  following    are    the  receipts  into  and  issues   out  of    the 
Exchequer  between  April  1,  1907,  and  February  29,  1908 : — 
Revenue  and  other  Receipts. 


Balances,  April  z ; 
Bank  of  Ensland 
Bank  of  Ireland.. 


Eiitlinate  for 
ttie  year 
1907-1908. 


Revenue, 


Cusioms  

Excise  

Esiale,  lie.,  Dulles 

Stamps 

Land  Tax 

House  Duty 

Properly  and  Income  Tax..,. 

PoslOflice  

Telegraph  Service    

Crown  Lands 

Receipis    from    Suez    Canal 

Shares  and  Sundry  Loans. . 

Miscellaneous 


)  1,923 ,000 
35,9*5,000 

8,000,000 

700,000 

i,qi»,ooo 

30,900,000 

17,1500,000 

4,400,000 

500,000 

1,100,000 
1,550,000 


'5S,835,ooo 


Revenue    

Toial,  Including  balance 

OxHEn  Rkckipts. 

RepaynienI  of  A<lvances  for  Bullion 

Kepaynkont  of  Advances  for  Interest  on  Ex- 

CDcqut  r  Bonds  under  ihe  Capital  Expenditure 

(Money)  Act,  1004 

For  Treasury  Bills  (nett  amount) 

Under  Telegraph  Acts,  1892  to  igoy 

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts,  1897  to  1901  . . . , 
Under  Public  Buildings  Expenses  Act,  1903. 
Under  Public  OBices  She  (Dublin)  Act,  1903 
By  issue  of  Exchequer  Bonds  under  tbeCunard 

Agreement  (Money)  Act,  1904 

Suez  Canal  Drawn  Shares , 

China  Indemnity 

Temporary  Advances,  Deficiency    , 

Temporat7  Advances,  Ways  and  Means    (in 

eluding  Treasury  Bills,  £500,000  in  1906-1907) 


Total  R««lpu  I  Tout  Raeelpt* 
Into  the  Kx-        Into  lb«  Ex- 
chequer from      chequer  &om 

April  1, 1907.  to  j  April  t,  1906,  to 
Feb.  i),  1908.  I    Mar,  t,  1907. 


siof.r 


1,114,701 


«.93«,4»J 


30,000,000 
31,969,000 
i6.)7o,ooo 
7,370,0110 

2,:8o,oo: 

24,841,000 
15,020,000 

4,I1J,OOC 

470,000 

'.145,995 
1,998,272 


'36,679,267 


i 

9.334,»1» 
i."7,»7S 


10,451,487 


30,916,703 
33.  "57.689 
■  7.670,711 
7,387.000 

2,100,000 

24,741,000 

i4,540,oaa 

3,905  ,oo» 

480/100 

1,075,756 
i,735,40« 


143,611,690 
1,250,000 


180,000 
4,000,000 
070,000 
400,000 
150,000 
231,000 


400,000 

7,029 

311,822 

4,500,000 

i,500/x>o 


Total 


'37,799.*=  . 
'4S.250.749  " 


180,000 

1.105.000 

2,462,000 

300,000 

165/100 

10,000 

',300,000 

7,575 

507/181 

I,]oo,oao 

3,500/«x> 


161,287,405 


ExrEHDITURB  AND  OTHER  ISS(;ES. 


the  year 

1907-1908 

(including 

Suppbnieutary 

Estimates). 


Expenditure. 
National  Debt  Services  ... 
Other     Consolidated      Fund 

Services    .__ 

Payments  to  Local  Taxation 

Accounts,  &c 

Supply  Services 


lotal  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

frcm 
April  1, 1907,  to 
Feb.  29.  1908. 


Total  InoM  . 
out  of  the  Es- 

chequer  to 
meet  paymeais 

from 

April  I,  1906,  \a 

Mar.  2,  1907. 


Expenditure 


I 
29,500,000 

1,685,000 

11,205,000 
110,678,000 


153,068,000 


Other  Issues. 

For  Advances  for  Bullion,  &c 

For  Advances  for  Interest  on  Exchequer' 
Bonds  issued  under  Ihe  Capital  Expenditure 
(Money)  Act,  1004 ,,,. 

For  Treasury  Bills  (nett  amount) 

Under  Telegraph  Acts,  it<92  to  1907 

Under  Naval  Works  Acts,  11^9510  1905 

Under  Military  Works  .\cts   1897  lu  1901 

Under  Ijtid  Registry  (.New  Buildings)  Act,  1900 

Under  Public  Buildings  lixponse.s  .\ct,  1903 

Under  Public  Offices  Site  (Dublin)  .\ct,  1903  . . 

Under  Cunard  Agreement  (Money)  Act,  1904. 

Surplus  Revenue  applied  to  reduce  Debt    .... 

.Suez  Canal  Drawn  Shares  .ipplied  to  reduce 
Debt  und':r  the  I'inance  Act,  189JJ  

China  Indemnity,  ap])Iied  to  reduce  Debt 
under  the  Fmance  Act,  if)o6 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid 


33,8$o,7'4 
1,501,622 

9,443,458 
93,315,358 


Balances  in  Exchequer: — 
Bank  of  England    . . . 
Bank  of  Ireland 


igo8. 
Feb.  29. 

12,206,867 
983,615 


1907. 
Mar.  2. 

£ 
9,964,571 
i,ia3,772 


138,1 12,152 


1,350,00a 


160,000 

870,000 
973,e«> 
300,000 

331/100 

10,000 

177,234 

5,398,«M 

7,<n9 

311,822 
4,500/100 
1,500,000 


35,721.354 
I.S'MX 

10,196,188 
9>,73i,6oi 


Total 


144,021,059 


13,190,481 


130,167461 


1,131,516 


i8a/io« 
3,000,000 
1,205,000 
1,398,000 

300,000 
i,«ao 

194.00a 

18,000 

1,521,808 

3,465.6*0 

7.575 
507.081 

3,S0O,00S 

3,500,000 


157,211.54' 


150,199,061 


11.088,343 


161,187,405 


Note.— The  Revenue  and  Ex|>enditure  figures  for  1907-S  have  bean  adjusted 
to  give  effect  to  Section  17  (5)  of  the  Finance  Act,  1907  (7  Ed.  VII..  op.  13),  Willi 
respect  to  Local  1  axaiiou  tlraius,  and  the  figures  lor  1906-7  have  lioen  similarly 
adjusted  for  the  pur{>ose  of  cotn(>ansoii. 
.Mem. — Treasury  Bills  oul-^tan.ling  on  February  29,  1908  : — 

Bills  issu.d  by  Public  Tender   £i2,2l3/)00 

Bills  otherwise  issued    1,5." 

Treasury,  March  3. 190S 


Total £i3,7i3,<>oo 


Capital  and  Counties  Bank. —  Liabilities  on  February  23 
consisted  of  /33,642,J<)6  on  simple  contracts  and  /512.596  oa 
bills,  and  assets  of  /5, 351,724  cash  in  hand  and  at  Bank  of 
ICuKland,  ;^-». 760,092  money  at  call  and  short  notice,  ;f4,879,S>26 
Consols  and  other  investments,  and  /20,I13,736  bills  of  excliaage, 
promissory  notes  and  advances  to  customers. 
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RAILWAY    TRAFFIC    RETURNS. 

Forei'gn. 

Alberta  Railway  and  Irrigation, — Earnings  for  the  8  days  ended 
Feb.  29,  »3, 146,  decrease  $187;  aggregate  from  July  1,  $104,774, 
increase  $43,411. 

Argentine  North  Eastern.  —  Traffic  receipts  for  week  ended 
January  31.  ;f4,303,  increase  /'1, 330;  aggregate  from  July  1, 
/93,345,  decrease  /5,578. 

Assam  Bengal. ^Traffic  receipts  for  7  days  ended  February  1, 
Rs.  91,500,  decrease  Rs.  9,937;  aggregate  from  Jan.  1,  Rs. 
3,73,850.  decrease  Rs.  93,706. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  February, 
/8.522.  decrease  /1, 085  ;  aggregate  from  January  1,  ;f  16,228, 
decrease  ;^4,563. 

Buenos  Ayres  Central .^Gross  receipts  for  December  £9.052, 
decrease  /l,355  ;  aggregate  from  Jan.  1,  ;f  132, 935,  increase /'lO, 966. 

Canadian  Northern  Railway. — Traffic  receipts  for  8  davS  ended 
Feb.  29,  $130,700,  increase  $28,500  ;  total  from  July  1,  86,'371,700, 
increase  $1,771,000. 

Egyptian  Delta. — Traffic  receipts  for  week  ended  February  15, 
/4,784,  decrease  /193 ;  aggregate  from  January  1,  .;f241.092, 
increase  /16.658. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
February  1,  Rs.  31,534.  decrease  Rs.  5.642;  aggregate  from 
January  1.  Rs.  1.55,595,  decrease  Rs.  32,227. 

Midland  Uruguay. — Receipts  for  month  of  January,  /5,010, 
decrease  /2,362  ;  aggregate  from  July  1.  /42.157.  increase  /238. 

North  Western  of  Uruguay. — Traffic  receipts  for  Jan.,  $18,500, 
decrease  $6,777  ;  aggregate  from  July  1,  $138,364,  decrease  $6,752. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
February,  $24,478,  increase  $9,936;  aggregate  from  January  1, 
$139,158.  increase  $33,544. 

Quebec  and  Lake  St.  John. — Traffic  receipts  for  Jan.  $36,275, 
increase  $431.  aggregate  receipts  $36,275,  increase  $431. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  February  1,  Rs.  20,253.  decrease  Rs.  2,345;  aggregate 
from  Jan.  1.  Rs.  93,627.  decrease  Rs.  25.366. 

Uruguay  Northern. — Gross  receipts  for  month  of  Dec. /l. 712, 
increase  £i  ;    aggregate  from  July  1,  /11.422,  increase  /970. 

White    Pass   and    Yukon    Railway. — Traffic   receipts    for    week 
ended  February  7.  amounted  to  $6,150. 
English. 

Cleator  and  Workington  Junction. —  Receipts  for  week  ending 
February  29,  /l,336,  decrease  ;^32  ;  aggregate  from  January  1, 
/9,370,  decrease  ;f2,450. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
February  29,  /648,  decrease  ;f73  ;  aggregate  from  January  1, 
;^5.822,  decrease  /408. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
week  ended  February  29,  /468,  decrease  £S ;  aggregate  from 
January  1,  /4,052,  increase  /^50. 


RECEIPTS. 


TRAMWAY     AND     OMNIBUS 

HOMH. 

Bath  Electric.  ^  Traffic  receipts   for  week  ending  February  26, 
/^566,  decrease  /38  ;  aggregate  from  Jan.  1.  /4,473,  decrease  £i5b. 
Blessington  and  Roulapliouca. — Trafiic  receipts  for  week  ending 
February  26,  £6  ;  aggregate  from  January  1,  /47,  decrease  £5. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  February  28,  ^4.505.  decrease  /86  ;  aggregate  from  Jan.  1, 
/40. 825,  increase /34. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  February  28.  /25.504  ;  428i  miles. 

Burnley  Corporation. — Traffic  receipts  for  weekending  February 
29.  /1. 114.  increase  i^29  ;  aggregate  from  January  1,  /10,282, 
increase  /248. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
February  26,  /96,  increase  /12  ;  aggregate  from  January  1,  £717, 
increase  /22. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  February  28, 
£9\,  decrease  £5  ;  aggregate  from  Jan.  1,  /777,  increase  /22. 

Dublin  United. — Traffic  receipts  for  week  ending  February  28, 
:^4,618,  increase  /282  ;  aggregate  from  Jan.  1, /39,601,  increase 
il,183. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
December  28,  ;f4,918.  increase  ;^542  ;  aggregate  from  January  1, 
1907.  ^,"257.110,  increase  /2,644. 

Hastings  and  District. — Traffic  receipts  for  week  ending 
February  27.  /778  ;  increase  £^2. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  February  29, 
^240,  increase  nil ;  aggregate  from  Oct.  1.  ;f5,798.  increase/155. 

London  County  Council. — Traffic  receipts  for  week  ending 
February  22,  ;^29,822.  increase  /2,771 ;  aggregate  from  April  1, 
/1, 460,058,  increase  ^232,773.     Miles  116^,  again.st  115J. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
February  29,  /17,398,  decrease  /1, 099;  aggregate  fi-om  Jan.  1, 
;f  154.523.  decrease  /7.754. 

London  Road  Car. — Traffic  receipts  for  week  ending  February  29, 
/6,784,  decrease  ;^208 ;  aggregate  from  Jan.  1,/51,978,  decrease 
23,950. 

London  United. — Traffic  receipts  for  week  ending  February  29, 
;f5.243.  increase  £ii;  aggregate  from  January  1,  ;f43.579,  de- 
crease ;^49. 

Provincial  Trams.— Traffic  receipts  for  week  ending  February  29, 
/1, 337,  decrease  /27  ;  aggregate  from  Cct.  1,  ;f31,819,  increase 
/1,260. 


Rossendale  Valley. — Traffic  receipts  for  week  ending  February 
28.  /168.  decrease  /9. 

Sunderland  District. — Traffic  receipts  for  week  ending   Feb.  26,. 

/426,  increase  /22;  aggregate  for  17  weeks  ;r7,609.  increase /'l. 100. 

Yorkshire  (West    Riding)    Electric. —  Traffic   receipts   for  week 

ending  March   1,   /■l,125,   increase  /71  ;  aggregate  from  January 

1,  /9.498. 

Foreign. 
Anglo-Argentine. — Traffic  receipts  for  week  ending  February  18, 
/17,821,   increase    /1,894  ;    aggregate   from  January  1,  ;f  125, 102, 
increa.se  /l  8,728. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  Jan- 
nary  31,  /12,187,  increase  i^l,709;  aggregate  from  January  1, 
/13,891,  increase  ;f  1,673. 

Brisbane.  —  Traffic  receipts  for  month  of  Febuary,  /13,390, 
increase  /2,390. 

British  Columbia  Electric. — Nett  earnings  for  January  $80,436, 

increase  $24,715.     Aggregate  nett  earnings,  including  income  from 

investments  from  July  1  to  Jan.    31,   $583,042,   increase  $166,335. 

Buenos   Ayres   Grand   National    and  New   Tramways. — Traffic 

receipts  for  7  days  ending  March  3,  /7.939,  increase  ^1,173. 

Calcutta.  —  Traffic  receipts  for  week  ending  February  29, 
Rs.  46,832,  decrease  Rs.  2,317 ;  aggregate  from  January  1, 
Rs.  4,58,208,  decrease  Rs.  42,162. 

Cape  Electric. — Traffic  revenue  for  month  of  J.anuary,  Cape 
Town,  /11,934;   I'ort  Elizabeth,  ^3.520. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
February,  /2,279.  decrease  £i,0\i  ;  total  from  January  1,  £^.77t. 
decrease  /6,119. 

Geneva  Trams. — Earnings  for  January  7,  fr.  206,593 ;  increase 
fr.  11,786. 

Kalgoorlie  Electric.  —  Gross  receipts  for  January,  ;f 3,638  ; 
aggregate  from  January  1,  /■3,638. 

Lisbon  Electric. — Earnings  for  November,  milreis  46.117. 
Madras  Electric. — Traffic  receipts  for  fortnight  ended  February 
29,    Rs.    16.303.   increase  Rs.   1.454;  aggregate  from   January     1, 
Rs.  75,769,  increa-se  Ks.  9.494. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
February,  /49.000. 

Mexico. — Nett  earnings  for  month  of  January,  $194,398, 
increiise  $65,167;  aggregate  nett  earnings  from  Janujtry  1, 
$194,398.  increase  $65,167. 

Monte  Video  United. — Gross  receipts  for  February.  ;f22.617, 
increase  /3,259. 

Perth  (W.A.)  Electric.  —  Gross  receipts  for  week  ended 
February  28.  /1.451.  decrease  /70 ;  aggregate  from  January  1, 
/12,510,  decrease  /831. 

Rio  de  Janeiro.— Gross  earnings  for  7th  week  1908,  $25,219;  in- 
crease $2,189. 

Sao  Paulo. — Traffic  returns  for  January ;  nett  earnings, 
$128,025.  increase  $8,962;  aggregate  from  Jan.  1,  $128,025,. 
increase  $8,962. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  November, 
$497,428,  increase  $38,791  ;  aggregate  from  January  1, $5, 552. 879, 
increase    $402,984.       Nett     traffic     receipts,     $233,018,    decrease- 
$649;  aggregate  from  January  1,  $2,852,445.  increase  $105,004. 


ENGLISH 

RAILWAYS. 

Gross  Traffic 

Gross  Traffic  foe 

Date. 

for  week. 

year  to  date. 

In.  or 

0  »r 

In.  or 

Amt. 

dec.  on 

.  fa 

Amt.       dec.  OQ 

1907. 

^^ 

1    '907. 

Baker  St.  and  Waterloo     . . 

Feb. 

20 

i 
3.I30 

.^8. 

9 

27,950 

+      6,564; 

Brecon  and  Merthyr 

\lch. 

I 

2,27" 

+        84 

9 

21,475 

+      1,839 

Cambrian 

I 

.•i.nS 

—      215 

9 

39,730 

—          45 

Central  London 

Feb. 

2Q 

6.132 

—      "54 

9 

55,312 

—     3,239 

Charing  Cross,  Euston  and 

Hampstead 

2<) 

3.180 

— 

9 

28,295 



City  and  South  London 

Mch. 

3376 

+      4:5 

9 

30,651 

+     2,834 

Furness            

,, 

I 

8.826 

—  1,639 

9 

76,781 

-   13.74s 

Gt. Central 

,, 

I 

72.503 

—  2,936 

9 

615.264 

—   14.151 

Great  Eastern 

I 

93,900 

—  2,200 

0 

808,900 

-  22,900 

Great  Northern  and  City    . . 

Feb. 

29 

1,833 

-        35 

9 

16.630 

-        605 

GreatNorthern 

,, 

29 

110,000 

-  5.450 

9 

964.80c- 

—   16,240 

Gt.  N..  Pice,  &  Brornpton  . . 

,, 

29 

5,510 

+    J, 600 

9 

48,575 

4-    15,306 

Great  Western 

.Mch. 

I 

230,900 

—   I, 100 

9 

2,000.900 

+    20,200 

Hull  and  Barnsley    .. 

,, 

I 

10,045 

—    1.757 

9 

94. '70 

-      6.750 

Lancashire  and  Yorkshire  . . 

,, 

1 

I02.8JI 

—  4.39' 

9 

909,747 

-   I4.'52 

Lon.  Brij^hton  &  S.  Coast . . 

Feb. 

29 

55.551 

—      721 

9 

450,717 

—   3,242 

London  &  North  Western. . 

Mch. 

I 

2y2.0O0 

-    3.000 

9 

2,399.000 

—  11,000 

London  &:  South  Western  . . 

,, 

I 

83.400 

+    1,200 

0 

707,2'M 

4-    I3,JOO 

Lon.,  Tilbury  &  Southend. . 

,, 

1 

8.562 

+       585 

9 

77,857 

+     2,703 

Metropolitan 

,, 

I 

15,084 

-*-       30S 

9 

136.993 

-h         71S 

Metropolitan  District 

Feb. 

29 

9,065 

+    1,233 

9 

80,3,3 

+      8.412 

Midland            

„ 

29 

230.000 

— 10.000 

9 

1,997,000 

—  63,000 

North  Kastern 

,, 

29 

178.401 

—   6,624 

0 

1,575, '43 

+    30,954 

North  London 

,, 

20 

7,999 

-      749 

9 

73,082 

-  I'.se* 

North  Slatlordshire  . . 

,, 

20 

iS.s-jS 

-      3-.6 

9 

160,047 

-      337 

Rhyinncy          

.Vlcli 

I 

5.822 

—   1,183 

9 

53,211 

-    1.663 

South  Kastern  &  Chatham 

Kfb. 

29 

72.805 

—  8,501 

9 

630,0^1 

-   2I,44t 

Tatl  Vale          

Mch 

I 

19  600 

—   1.472 

9  '    177.383 

—     2.005 

SCOTCH  RAILWAYS. 


Caledoniau !   Mar. 


Glasgow   &  South-Wesleni 
Great  North  of  Scotland 
Highland 
North  British  . . 


Feb. 


78,901 

29,259 
7,S8o 

7.S43 
Sj,34l 


5,992 

3,577 

140 

930 

7,624 


5  I  383.902  I—   17.397  . 

5  I  M5,120  —     6.077 

4  31.800 1—    340. 

5  I  41.413  J—    64a 
5  i  409,43'"—  24.712 


IRISH  RAILWAYS. 


Beltast  and  County  Down  . . 

Feb.  28 

2,013 

-      J27 

9 

20,249   + 

7SS 

Cork,  Bandon,  &  b.  Coast . . 

„     28 

1,574 

-        36 

9 

I*,512    — 

389 

Gitat  Northern 

„     28 

16217 

-      786 

9 

1 42 ,80  J    - 

I,3CS 

Midland  Great  Western 

,,      28 

11,255 

-      289 

9 

84,753    - 

90+, 

March  7,  1908.] 
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Prices    of    Mine  and    Mining    Finance 
Companies  Shares. 

Sliarts  £1  each,  except  wliere  othtrwiEc  Elated. 


FOREIGN   RAILWAYS. 


n* 

g 

S 

a" 

S  . 

8  . 

3^ 

■Cm 

•Cje 

Namr.                  vti 

,,£ 

Name.                 &c  ^ 

ac  * 

J£  aj 

■£a 

P" 

S   ,^ 

c  „ 

'^.n 

^■f, 

jS 

1-2 

SS 

0  S 

83 

0. 

u 

u 

0 

u 

3i 

3fn 


4 

5/3 

38 

»7/.. 

'A 
1 


4 

I  P. 

^1 


Angelo   

Ant'lo-Frencli  Ex 

Appx  

Cason 

C'ty  ami  Suburban,  £4 

('<  met  (New) 

CVins.  Goliifields    

I>o.  Pref. 

('r<iwn  Reet 

nri(  tontein 

I^nrbaii  I<oo(I(*()oort ... . 

I-ast  Kand  Prop 

r»!t  Hand  Kxtcnsion  .. 

I't  iTffra 

Iier  ch  Hand  

Gcthi  (i  Prep 

C.I  'dcnliulK  instate    .... 
Ctnera)      Mining      and 

I'inanre 

Ginsberg 

(ilcncatrn 

Gl>nn's  Lydenburi?  .... 

Go«T/  and  Co 

Gdid  Mines  Invest.,  £4. 

II.  E.  Pro;)rietary 

I  it  n<leison'8    Transvaal 

lUrint    

jcbnnnesburg   Con.   In. 

)i:hilee  

lumpers    

Kli  infoniein     

Kiittjbts  (Wit.)     

I.ancasti'i... 


South 

KtRtC 

2 

S 

M 

* 

f 

21V 

1 

1 

4 

5 

2* 

jo/q 

e3^ 

fS 

■  A 

2^ 

2* 

=A 

1 

;l 

7/9 
■A 

A 

A 

■iA 

l-i 

■44 

Ji 

i 

i 

'A 

.t 

t 

8 

a 

n 

'A 

'1* 

2 
I 
■a 

i^ 

'i 

3/3 

w 

H 

2/b 

2/H 

<A 

li 

^4 

'p! 

+»' 

■:i/b 

2i 

>A 

1 

'« 

if. 

8 

A 

1^ 

T.nnelaafjt'*  F,slat« 

May  Consftlidatod 

Meyer  am!  Cbarlton .... 

\f n<'dprfontein    

New  African    

Nrw  Gnrh    

W'w  Primrose    

Ni(;o! 

North  Karidfontein    .... 

Nourse  Mines 

{ )f  eana  ("nnsolldatpd  . . 
PorK'*s-Kandfont*Hn. .. . 
Kaiul  Mines  (New)  5/  . . 

i^andfontt'in 

Kietfontein 

Hdhtnson  Gold,  £4    .... 

Do.       Kandfoiiiein .. 

Hoo«iepoort  I'nited  .... 

S'nurMT  anr)  Jack  l^rop. 

S.A.  Gold  Mines    

S.A.  Gold  Trust 

Sleyi!  I'state    

Tnmsvaal  Cons.  Land.. 
Transvaal  Development 
Transvaal   Gold  Estates 

Treasury  £4    

Van  Dyk  

Van  Kyn    

V'ereeniKing  Estate  .... 

VoKirlstruis 

Welgcdacbi 

VVi  SI  Hand  Consols 

Wolhuter.  £4 


1)KKF    I.KVKI.S. 


Aiigelo  Deep   ^ 

Criitlerclla  Deep i^ 

Crown  Deep    11^ 

Duii'an  Det-p : ijj, 

Ftrreira  Deep 4J 

deideidnns  l)eep 4^ 

Glen  Deep    1^ 


I^ 


Junipers  Deep i^ 

(■iiiii-lus  Deep 2^^ 

Hobiiison  Deep  (new)  ..  ^% 

Kobe  Deep    si 

Village  Mani  Keef ...      .  3I 

Wiiwatersrand  Deep  ..  3^ 


Khodksiahs. 


Bechnanaland  Ex 

(  ti*rnred  H.  S.  A 

Chaiter  Trust 

Giai  t  Mines  of  Hhod. . . 
G '(.'he  and  Phoenix    .... 
1  omaKunda      Develop- 
ment   

Mashunaland  Agency  .. 


4/ 

4/ 

Zll 

14/6 

IVI 

uh 

14/6 

'i 

'i 

2/ 

i 

i 

2/6 
2h 

i 

i 

4/ 

4/ 

41 

Sil 

Northern  Copper 2  ' 

Khodesian  banket i^ 

Khodesia  Exploration..  ^ 

Uice  Hamilton    1/6 

belukwe    2/ 

I'anganyika 2^^ 

Willou^hby 4/ 

i^anibesia  Exploring. ...  ^ 


Diamonds, 


04/6 
J3i 

3I 

3i 


3/.T 

2/ 
7/ 
2/ 
4/fi 

1 4 /.I 

2/:i 
5/n 


Con.  Bulfontein    24/6 

IJe  Hi  t-rslJ«:lerre(1  jf2/lo  ijjj 

Do.  i'teitireii     £2/10  14^ 

l-raiik   Smith    Diatnutui  A 

liigersfonteili  Orel 3?; 

Do.             Pref sJj 


24/6 

h 

•<i 

1/6 

Ml 

4 

4 

1     .■ill 

7 

ii 

1      i'.i 

KoflyTontein     ^ 

Lace  Diamond    i/6 

New  Vaal  River  D i 

Premier  Dia.  Def.  2/6  . ,  5I 

Do.     <lo      Pref.  5/   ..  7 

Roberts  Victor   S 


West  African. 


Ahbontlakoon 3/6 

Aliosso 

Akrokerri 

Aslianti  Goldiields,  4/  . 

Hibiani,  fully  paid 

Hritish  Gold  Coast    ... 

Mrooniassie 

i'.tlueiita  (Wassau)     ... 
I'anti  Consolidated  ... 


1/6 

1'    1 

>+* 

■9  ! 

2( 

1/6 

7/6 

7/ 

1/ 

/6 

4/6 

46 

I4'T 

.1/6 

2/1 

2/ 

5,6 

5/ 

3/9    Gold  Coast  Agency,  new  4/6 

\'^      Do.     Amalgamated   ..  f^ 
2/3    Gold     Coast     (Wassau) 

Deep 2/r. 

2/3    Hi  man  Concessions. .. ,  2/6 

i/b     Prestea j;6 

1^^  I'aqiiah  and  Abosso. ...  2^^^ 

7/      Wassau 7/ 


Australian. 


H 

91 
1/9 
5i 
3/ 
a4>6 

i 

.'7io 


.\ii;;!L!  Aus.  Exploration 
\ssnciated   

Do.  Nrn.  Uiocl<s. .. . 
hiownliill  l'.xteiided    .. 

(.  csinopl'n  Pr'pr'ty 

Ciolden  Horseslioe,  £5  . . 

Gold™  Pole,  2/ 

Great  bouUler.a/ 

Do.  Perseverance 

t.«reat  l-'nigail 

Ilaiimult   

Ilaiuian's  Star    

Ivaiihoe,  Gold  £5      . .. . 


'19 

19 
5A 

2/ 
24/9 

5/ 
ij 

t.l 
1/ 
7i 


H 
1/6 

«/9 

Si 

2/ 

25/6 

5/3 


7i 
7/ 
4/ 

3/3 

2f8 

6/0 
•h 

9/6 
2H 


Ivanhoe  South    

Kalgtirii 

Lake  View  Cons 

l.ancetield    

London  &  W.A.  Explor- 
ation   

Moinit  iioppy 

Oroya  black  Range  .... 

Oroya-Urownbm    

huutb  Kalgnrli 

^ons  of  Gwalia  . , 

lasinania 

Talisman  Consols 


4/6 
7i 
6/6 
2/6 

3/ 
3 

i 

H 
6/0 

■i 

28 


MiSCBLLAMKOUS. 


(  6g    Anaconda,  25  dols 

■  ;;u    balaghat,  f  nil  p.iid  . . 
.in    brnnant  and  St.  George 

ijli;  lirokcn  Hill    Prop 

^fjl-auip  ISIrd 

7j    cape  Copper.  i"2    

6/9  iCbuuiplon  Keel,  2/6 

4,3Chllla(;oo,  10/— 9/  pd.   .. 

,f,    cutlers  United 

jj    i,on.GonlN./ 

^    Copiapo.  £2. 


65 

7,6 

4/6 

■3/3 

79 

b 

4/3 


6H 
7/6 

4/6 
2i 

13" 
bi 
b, 
4/3 


i|    Cornish  C'u'ols. 


13/3 
'Jk 

t 


Dolcouth 

l:.speraiua    

bxploiation 

I'lunlino  and  i^oUvia  . 

Great  cobar,  £5    

Lake  Copv  cr  Pr'jp'y. 
Le  Koi  £5 


H 

t 
b 

i 

a  1 


>A 

2* 
aS,b 

39^ 

2rt 

3^ 
3* 
22/6 
7' 3 
12/9 
4A 
6it 
9/ 
.■A 
5t 
Hi 


l.e  Koi  N0.2 jfl, 

Libiola,  £j   ij 

Ijnares     £'3 t^ 

.\l.tson  ft!  Uarry 2^ 

.Munnt   l.yeil   2^/9 

iM'nt.  Mori;an 34 

.Mount  Llllutt 2]^ 

.Mysore,  10s 5^^ 

Natnatiua,  £2 3^ 

.N'ndyuruog,   10/  shdros22/6 

Ooie^uni,  10/ y]t) 

Uo  Prel.,  10/ 12/9 

Oiavi  Mines  and  Kailwa     5 

Kio  'I  into.  £5 63J 

:3t.  John  del  t<ey    9/ 

.-tpassky  Cup|>er    2 

'ruarst!. 5Z 

Waiui    9 


ft 

1/6 
•/ 

^4 


•/6 


4/6 

2/G 
2/ 
1/6 

6/9 


4/6 
7ft 
»/ 

ry 

3/ 

'i. 

6/6 
2tA 


15 
III 
■i 

2» 

2»/3 

n 

3h 
22/6 

ai6 

'2/9 

5 
6ll 

>i 
5i 
9 


Alcoy  and  Gandia 
Aiitof,i|!asia  (Cbili    and 

Ho'ivia 

AlgRciras  (Gibraltar)  . . 
Aranco 

Huenon  AyreB  &  Pacific 

Buenos  Ayrcs  Sc  KoBo 

and  C'cn.  ArgRntlni*  . . 

Dueiios  Ayres  G.  Sthn. 

Do.  West'-rn 

Do.  Kiisenada 

Cartagena  (Cotuinb:a) 

Cent.Ur'g'ay  ol  .Mie  Vid. 

Do.       Eastern  Ex. 

Da.     Northern  Ex. 

Do.      Western  Ex. 

Cordoba  Central 

I>o  Northern  Ex. 
Do.  N.-W.Anan.  I'.x. 
Cor.foba  and  Roeario 
Costa  Hjca 
Cuban  Central  . . 
Gt.  West,  of  Urajtif  .. 
Entre  Rios 

Int. -Oceanic  of  Mexico 
J,a  Giiaira  and  Caracas 
Leopoldina 

Mexican 

Mexican 

Do.     Southern 
Central 

Do 


Feb.  19 

Jan. 

Pcb.   22 
Dec. 
I'cb.  29 


I>). 

I>o. 
MariiU 

Nitrate 

Ottoman 

Peruvian  Corporation.. 
PtiertoCabellofitV'lencia 
San  Paulo 

Salvador 

United  of  Havana 
Western  of  Havana 
/atra  &  Huelva  . . 


Amount. 


Week 
ending 


Mar. 


Nov. 
Eeb. 


29 


Jan. 
Feb, 


Jan. 
Feb. 
Jan. 
Feb. 

Dec. 

Feb. 


Ian. 
Feb. 


Jan. 


!' .  ■<'>«•  TtUrnC  TO  DATS. 

liaacbcel 
Amooat.  |  on  iMt 


£  £  7  ~J 

P«.ij/x»  -      3.000     9  Pi.  167.000 +P». 1 .000 


101,406 
Pa.  17,615 

86,90.^ 


<■      >7.923 

+  P«.9,7i2 
+       1.645 

+       20,000 


S2o6i 
7 

20 

*7'9, 

•  ■55 

«2ii, 

83,163. 

$944 

•  44 

25 

«8i6; 


25 

»32 
34 

5, 


.35»l 
,'34 
,8|0 
,810 
,920 
.90 
.3,6 
.^30 
.365 
S* 
,6utj 
,250 
041 
,500 
,000 
,025 
,482 
,642 
.«'3 
.07M 

,226 
,281 
,500 
,301 
,000  + 
,658  - 


126,906  +       15,867 

*3',275  +■      23,166 

54."''  '  '•        9.453 

3I» 


61 

415 
4S6 

-  213 
+  530 
f  965 
+  V 
+        1,9701 

-  i'O 

-  r,977 

-  J93 
4-  »,5'9 
4-  (41,820 

-  2,000 

-  10,325 
+   (22,900 

-  (200 
+  •1.268 
+  »6uo,775 
+   873245 

-  »6,O09 
+        1,6.7 

5-8 
+  (69,906 

-  1,000 

-  8,472 
(8,00^ 

8.059 

567 

1,521 


^ 


101 ,406 

P<l  58,462 

46,722 

2,162,809 

<)6o467 
2,*79,JII 
>.3J3.r43 

21.835 


336,108  4- 


74.I'5| 
44.47' 

2«,57<  ♦■ 
5I.OJ5  + 
14.460 

lSl.6n9 
2.j6,;'i5 
92,6^1 
171.72' 
(5,i36,92r> 
7.250 
212,379 
(719.'/" 
(I. 

6»»i6; 

6*  »5,t»5,9 
»340,1»6 
104,378  + 
40.3' « 
(S.883.53> 

2,50o|— 
192,821 


I7.92J 
-P.j6.aB 

+  4,n* 
+  3n,tii 

+  143.442 
+  101,853 
+      37,552 

'Mi 


•0,503 
1.962 

4.'4» 

1,83a 

940 

6.580 

2S.670 

S5«73 

12,409 

23. '4* 

(45>.920 

2.rXIO 

40,33' 

t;  1-900 

"    .-.Xoo 

■■79 

^77 

i"i,77S 

(50,706 

iS 

2,512 

«"7.5o6 

1.000 

n9,97« 


595,926 
11,164 


-  i«.«o6 
+     32.192 

—  1,521 


'  Months. 


S  Nett.       t  Fortnigiit  ended.        ;  Eigbt  d.«jr». 
INDIAN   RAILWAYS. 


Bengal  Nagpur. 
Bengal  &  N.-W 
Bombay  &Baroda 
Do.    Stale  Line 
Burma     .. 
Delhi  IJmballa.. 
East  Indian 
Gt.  Indian  Penin 
Indian     Midl.md 
Madras     and     S 

Mahratia 
South  Indian     . . 
Souiherii  Punjab 

Do.    Extension 


GROSS  TRArFIC  FOR  WEEK. 


GROSS   TRAFFIC   TO   DATS. 


Week 
ending 


Feb.     S 


In.  or  Dec.  I  ^ 
on  last  year.]  > 


Amount. 


In.  or  Dec 
oa  Ust  year. 


Rs. 5, 59,000 
R..3,H3,4io 

Rs.  3,94,000 
Rs.  5,00,000 
Rs.4, 46.53"  + 
Rs.38,70oU- 
Rsiti,4  ,000  + 
Rs.  14,34,900  — 
Ks.2,7S,4O0  + 


Rs.  53,000 
R. 43,021 

Rs.51,000 
Rs. 85,000 
Rs.51.435 

Rs. 3,710 
Kj.oj.ooo 

R.  48,007 


Rs.  20,632 

Rs.2o,9vS 
KS.9.B6,)] 


Ij      Rs.2,92,l82 

an.     25     K9.2, 36,407 
Feb.    22       Rs.9a,225  ~ 
Rs.i4,fl8«!  + 
{  From  July  i,  1907. 
UNITED   STATES   AND   CANADIAN    RAILWAYS 


Rs.31,22,000 

Rs.32, 30,000 
Ks.3S,i6.ooo 
Rs.92.47,124 

Ks-3,n,40iij 
Kl.5o,83.t>W| 
1<I,2'>,82,OjO 

Us. 23,04 ,000 


— R.6,05,000 
-R.3,36,786 
—R  4.37.000 

-R.7,37,000 

+  R.4,46,596 
-R.i,5j,4U 
+  R.i.b^.ooo 
-R.iS.12,615 
-    R.  14,648 


Rs.if.94,626l  +  R  2.13.746 


X  btom  Janu;ity   i,  lyj 


uaoss 

TKArriC  FOR 

WKKK. 

GROSS  TRAFFIC  TO  DATS. 

NAME. 

Week 
ending 

Amount. 

In 
on 

or  Dec. 
astyear. 

Amount. 

In.  or  Deo. 
onlasiyear. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Feb.  29» 

1,220,000  + 

13,000 

34 

49,400,000 

+  3.462,000 

Chicago  Gl.  Western 

„     21 

128,516  — 

4^.244 

.34 

5.380,113 

-     7".42J 

Denver  &  Kio  Grande 

„     28 

359,200  -H 

2,boo 

35 

14,089,500 

(-      368,80a 

Gr.  Tik   Main  Line.. 

>•   29- 

£122,114 

+ 

3C6.819 

8 

£8'3.-^^ 

-  £«19.57» 

Canada  Atlantic 

Gr.  Trk.  Western     . . 

„    29' 

£6.758 

£23.'54 

+ 
+ 

p 

8 
8 

£46,56. 
£'39.5  0 

—  £4.730 

-  i'9.'9J 

Do.  Det.,G.  H.&M«. 

..    29* 

£7.526 

-t- 

■Cja6 

8 

£50,502 

-     £5,377 

Louisville  &  Nasliv'le 

„        25 

920,000 

— 

55.000 

— 

^- 

— 

National  of  Mexico  . . 

*)       21 

302,000.— 

10,000 

7 

*,I23,00<1 

+                   1.000 

Southern 

.1       I> 

»9«,ooo  — 

204,000 

— 

— 

— 

Wabash 

1.      28 

507,000  — 

22.000 

8 

3.713.0M 

-    S43.0W 

'  8  days. 
MONTHLY    STAT'-'^VTS. 


NKTT  KARNINCS  FOR 


'  r  EARNINGS  TO  DATS. 


Month. 


Amount. 


Atchison 

Canadian  Northern 
Canadian  Pacific  .. 
Unver  it  Kio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic  . . 
Grand  IrunkWestn 
Do.  Dot  G.  H.&Mil. 
Illinois  Central 
Louisville  ^Nashvl. 
Miss.  K.  &  Texas  .. 
New  York Cent.iH. 
NewYorKOlU.  AlW. 
Natl  of  Mexico  . . 
Norfolk  &  Western 
Northern  Pacilic  . . 
Pennsylvania 
Rea.itiig 

S.jutliern  Pacific    . . 
Sonlh.tn 
Union  Pacitic 
Wabash 


Jan. 


Nov.* 
J»n.« 


Aug.' 
Dch; 

J.;!i.' 
Dix:.' 
Feb.' 


dols. 

1,700,000 
115,700 
634,(xx> 

l.43t.'00 

3,oib,.Mo 
£37,300 
t  £3.600 
£2,3»> 
£4,700 

4,161,000 

1,791.386 
7,877,000 
5*4.000 
1,344,000 
1,912,000 
4,321i,ooo 

15.522,399 
1,720,1*0 
3,319,000 
3,9, a,  000 
7,407,000 
1,751,000 

*  Urota. 


In.  or  Dec. 
on  ,906. 

It 

Amount. 

In-orDoo. 
00  1906, 

dols. 

dols. 

ooU. 

—    685,000 

1,700,000 

—    685,000 

1-      174,000 

1.714,100!  4-      465.40a 

+        70,000 

'5.'J4,ooo—       79.000 

-      310,880 

'.433.'Oo-     }lo,Saa 

—  1.110,00(^ 

3,016,000,'-  1,110,00a 

—     £So,Soo 

£3r..3o«-    £»»:8oa 

^          £200 
-       £3.500 

+         ijoo 

£4.700/ 

+         £Joa 

—   498,000 

28*»4.o« 

+      329,OI» 

-    777.000 

S.  3004000. 

—     >77.«w 

—    501,881 

l5.y.x>,6o8 

1-     SJ«,««» 

—    206,000 

44,(»7.000 

4-2,S4(M»» 

—      22,000 

4.2Ob,O0d 

♦•       M.OI1S 

+        9,000 

>a44..J«> 
I.912.000I 

4-     ,9.00a 

—   647.000 

-    tt7.ooa 

+     203.030 

— 

—                     — 

+  3,400.900 

jo,i-                     ;  loa 

+          22 .090 

«i,6:                       .27a 

—     7.;s.Axi 

a04O>i.            .    .  ,.ooa 

-       bOj-OOO 

s,»,ii,ouo:—   069,00a 

4-     SX>.ooa 

— 

""             ~ 

—     237,000 

— 

-      1       - 
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TTbe  Jnveators'  TReview. 


[March  7,  1908. 


The  Great  Northern  Central  Railway  of  Colombia,  Ltd.,  are  issuing  a  Prospectus,  which  states  amongst 

other  things  that 
THE    PROSPECTUS    HAS    BEEN    FILED    WITH    THE    REGISTRAR    OF    JOINT    STOCK    COMPANIES. 


The    SUBSCRIPTION    LIST    will    OPEN    on    SATURDAY,    the    7th    March,    1908, 
and   CLOSE  on   or  before  TUESDAY,    lOth    March,    1908. 


THE     GREAT     NORTHERN     CENTRAL 
RAILWAY    OF    COLOMBIA,    LTD. 


(Incorporated  under  the  Companies  Acts,  1862-1900.) 


The  Company  have  been  authorised  by  the  Colombian  Government  to 
issue  First  Mortgage  Bonds  in  respect  of  the  first  54  Itilometres  of  the 
Railway  to  the  total  amount  of  .l-.'il8,400,  carrying  interest  at  the  rate 
of  5|  per  cent,  per  annum,  sucli  Bonds  being  guaranteed  by  the  Govern- 
ment as  below-mentioned.  Bonds  of  such  issue  to  the  amount  of  £38,500 
have  been  applied  for  by  the  Directors  and  their  friends,  and  will  be 
issued  to  them. 

ISSUE  OF  £153,500 
6}  PEE  CENT.  FIRST  MORTGAGE  BONDS 
(part  of  the  above-mentioned  authorised  issuel,  in  7,675  Bonds  to  Bearer 
of  £20  each,  and  being  part  of  a  total  issue  of  like  Bonds  to  the  amount 
of  £9,600  per  kilometre  of  Railway  to  be  constructed  from  PuertoWilchee, 
on  the  River  Magdalena,  to  Bucaranianga.  of  an  estimated  length  of  154 
kilometres,  all  of  which  will  rank  pari  jjassu. 


A  full  half-year's  interest  will  be  paid  in  London  on  the  1st  July  next, 
and  thereafter  on  the  1st  January  and  Ist  July. 

All  these  Bonds  will  be  secured  by  a  first  specific  charge  on  the  Railway 
to  be  constructed  from  Puerto  Wilches  to  Bucaramanga  under  the  Char- 
ter granted  by  the  Colombian  Government,  and  which  is  referred  to 
below,  and  on  any  sums  to  be  received  in  respect  thereof  in  the  event  of 
purchase  by  the  Government,  and  on  the  Government  guarantee  granted 
in  respect  thereof  of  2,800  Gold  Dollars  (£560)  a  kilometre  per  annum  for 
99  years  in  respect  of  such  Railway,  and  by  a  first  floating  charge  on 
the  remainder  of  the  Company's  undertaking  and  assets. 


The  Interest  and  Sinking  Fund  in  respect  of  these  Bonds  are  secured  by 
the  guarantee  of  the  Colombian  Government  for  99  years,  which  is  itself 
secured  by  a  special  hypothecation  of  6  per  cent,  of  the  proceeds  of  the 
Customs  on  the  Atlantic  Ports,  such  percentage  being  paid  monthly  to 
the  Central  Bank  of  Colombia,  by  whom  it  will  be  remitted  quarterly  to 
the   Company's  Bankers   in  London,  for  the  service  of   the  Bonds. 

The  revenues  of  the  Customs  on  the  Atlantic  Ports  liave  considerably 
increased  in  recent  years.  In  1906  they  amounted  to  £1,220.000,  on  whicD 
sum  the  5  per  cent,  earmarked  for  the  service  of  these  Bonds  would  be 
£61.000. 

This  Government  guarantee  is  sufficient,  after  providing  for  the  interest 
on  tlfe  Bonds,  to  enable  the  Company  to  redeem  SO  Bonds  per  Kilometre 
within  30  years,  and  the  balance  within  95  years  from  the  1st  of  January, 
1910,  thus  securing  a  return  of  the  principal  moneys  secured  by  the  Bonds 
by  the  time  the  Railway  becomes  the  property  of  the  Government. 

The  Company  reserves  the  right  at  any  time  hereafter  to  create  further 
Bonds  at  a  rate  not  exceeding  £9.600  per  kilometre,  in  respect  of  each  of 
the  two  further  sections  of  tlie  Railway,  as  provided  by  the  Charter. 
Such  Bpnds  may  be  specifically  cliarged  upon  the  whole  or  any  portion  ot 
the  second  and  third  sections  ot  the  Railway,  and  on  any  sums  to  be 
received  in  respect  thereof  in  the  event  of  the  purchase  by  the  Govern- 
ment, and  on  the  Government  guarantee  granted  in  respect  thereof  in 
priority  to  the  Bonds  of  this  series,  but  so  far  only  as  the  floating  charge 
is  concerned  will  rank  pari  passu  with  the  Bonds  of  this  issue. 

THE  GREAT  NORTHERN  CENTRAL  RAILWAY  OF  COLOMBIA.  LTD., 
have  authorised  the  London  and  Soutirwesfern  Bank,  Ltd..  170,  Fen- 
church  Street,  London,  E.C.,  and  Branches.  Bankers  of  the  Company,  to 
receive  applications  for  the  above-mentioned  Bonds  for  £158.500  at  the 
price  of  77  percent,  or  £15  8s.  per  Bond,  payable  :— 

5  p.c...£l  per  Bond  of  .420  on  application. 

20  p.c...£4  per  Bond  of  .£20  on  allotment. 

25  p.c...£5  per  Bond  of  £20  one  month  after  allotment. 

27  p.c...£5    8    0  per  Bond  of  £20  three  months  after  allotment. 


77  p.c.  £15    8    0 

thus  yielding  at  the  issue  price  7  per  cent. 

Bearer  Scrip  will  be  issued  to  be  exchanged  for  Bonds  on  payment  ot 
the  (inal  instalment. 

Payment  in  full  on  Allotment  or  on  the  date  fixed  for  payment  of  the 
next' instalment  can  be  made  under  discount  at  the  rate  of  5J  per  cent 
per  annum. 

The  Great  Northern  Central  Railway  of  Colombia,  Ltd.,  has  been 
formed  under  the  British  Companies  Acts,  for  the  purpose  of  acquiring 
a  Charter  and  Supplemental  Charter  (which  it  has  since  acquired),  granted 
by  the  Government  of  the  Republic  of  Colombia,  for  the  construction, 
equipment,  and  working  of  a  railway  from  Puerto  Wilcnes  to  Bogota,  esti- 
matexl  at  about  500  kilometres,  the  first  section  from  Puerto  Wilches  to 
Bucarainanga  being  about  154  kilometres.  The  route  proposed  to  be  fol- 
lowed by  the   Railway  is  divided   into  three  sections,   namely:— 

The  fir.st  section  from  Puerto  Wilches  on  the  River  Magdalena  to 
Bucaranianga. 

The  second  section  from  Bucaranianga  to  the  boundary  of  the  old  De- 
partment of  Boyac4. 

The  third  section  from  thence  to  Bogota,  the  Capital  of  Colombia. 

The  Company  will,  in  the  first  instance,  construct  the  first  section,  and 
the  present  issue  will  enable  the  Company  to  proceed  with  the  con- 
struction of  the  first  twenty  kilometres. 

This  Charter,  the  provisions  of  whicli  are  most  liberal,  has  been  granted 
by  the  Colombian  Government  with  the  object  of  affording  facilities  for 
connecting  the  interior  with  the  Atlantic  Coast,  and  will  thus  enable  the 
rich  mineral  resources  of  the  country  and  the  fertile  agricultural  regions 
through  which  the  line  will  pass  to  be  developed. 

"The  Provinces  to  be  served  by  the  Railway  contain  a  population  of  some 
2,000,000  people,  the  climate  for  the  most  part  is  excellent,  and  there  are 
everywhere  plentiful  supplies  of  good  water.  There  is  no  doubt  that  rail- 
road facilities  are  urgently  needed  for  passenger  traffic  and  for  the  trans- 
port of  agricultural  products,  live  stock,  ores,  and  other  merchiuidise. 

On  account  of  its  exceptional  situiition.  Colombia  is  able  to  command 
trade  on  both  the  Atlantic  and  Pacific  Coasts,  and  being  rich  in  natural 
resources  is  a  rajiidly  (l(-veloi)ing  country.  Its  credit  under  the  able  ad- 
ministration of  President  Reyes  has  materially  improved,  and  is  now- 
considered  to  be  firmly  established. 

Owing  to  its  geographical  position  the  Railway  should  become  one  of 
the  most  important  trunk  lines  in  the  Southern  otates  of  America. 


The  principal  provisions  of  the  Charter  are  as  follows:— 

1.  The  period  for  which  the  Charter  has  been  granted  is  99  years  (during 
the  last  49  years  of  which  the  profits  will  be  equally  divided  between  tht 
Company  and  the  Colombian  Government),  subject  to  the  right  ot  tho 
Government  to  purchase  the  Railway  at  any  time  after  the  expiration  of 
80  years,  the  price  to  be  fixed  by  arbitration,  but  in  no  case  is  such  prioa 
to  be  less  than  the  amount  of  the  value  of  the  Bonds  issueS  by  the 
Company.  When  the  traffic  on  any  section  of  the  railway  produces  during 
ten  consecutive  years  a  .sufficient  sum  to  cover  the  interest  guaranteed  for 
that  section,  the  guarantee  of  interest  will  then  terminate  for  that  aectlon. 

2.  A  guarantee  sufficient  to  pay  the  interest  on  all  the  Bonds  to  b» 
issued  by  the  Company,  and  to  provide  a  Sinking  Fund  for  the  redemp- 
tion of  the  Bonds  in  95  years.  The  Government  have  specificallv  allocated 
5  per  cent,  of  the  Customs  Receipts  of  the  Atlantic  Ports  for  tlio  payment 
of  this  guarantee.     These  receipts  amounted  iu  1906  to  £1,220,000. 

3.  A  grant  of  .300  hectares,  about  750  acres,  of  freehold  land  for  every 
kilomertre  of  railway  built  and  opened  for  traffic.  The  Company  retalM 
two-thirds  of  this,  the  remaining  one-third  going  to  the  original  (Conces- 
sionaires. 

4.  A  preferential  right  of  acquiring  and  working  mines  discovered  or 
claimed  by  the  Company,  other  than  emerald  mines,  within  a  distance  of 
40  kilometres  on  either  side  of  the  railway. 

5.  Should  the  gross  receipts  from  the  railway  prove  insufficient  to  mee* 
the  working  expenses,  the  Government  will  make  up  the  deficiency,  in 
addition  to  paying  the  full  guaranteed  interest.  Any  surplus  up  to  the 
amount  of  the  guarantee  will  belong  to  the  Government. 

The  Charter  exempts  the  Company  from:— 

(a)  Import  duties  on  ail  railway  materials,  rolling  stock,  mactiinery, 
telegraph  and  telephone  apparatus,  and  all  articles  for  the  construction 
and  maintenance  of  the  railw-ay. 

(b)  Payment  of  any  National.  Departmental,  or  Municipal  Tax.  and 

(c)  Registration  and  Annotation  Duties  on  Deeds,  Documents,  and 
Transfers. 

In  the  event  of  the  Railway  not  being  completed  within  the  period  of 
12  years,  such  portion  of  the  line  as  shall  have  already  been  built  will 
remain  the  proiierty  of  the  Company,  and  the  guarantee  on  the  Bonds 
issued  in  resjiect  of  the  line  so  constructed  will  continue. 

In  accordance  with  the  provisions  of  the  Charter  the  Company  has  de- 
posited £20,000  in  cash,  as  a  guarantee  for  the  fulfilment  of  its  obligations. 

Mr.  J.  Fletcher  Toomer.  A.M.I.C.E.,  who  has  had  large  experience  ot 
railway  construction  in  Mexico,  has  completed  the  survev  of  the  railway 
from  Puerto  Wilches  to  Bucaramanga,  154  kilometres; 'he  reports  that 
there  are  no  serious  engineering  difficulties,  and  that  the  net  earnings 
will,  in  his  opinion,  after  allowing  a  reasonable  time  for  the  development 
of  traffic,  be  sufficient  to  relieve  the  Government  from  payment  of  any 
interest  guaranteed  in  respect  of  this  section. 

The  Directors  have  received  the  following  letter  from  the  Special  Agent 
of  the  Colombian  Government  in  London: — 

"To  the  Directors  of  the   Great  Northern  Central   Railway  of  Colombim, 
Limited. 
"  130.  Dashwood  House.  London,  E.C. 

"  Gentlemen.— I  have  perused  the  Prospectus  of  this  date,  to  bo  issued 
by  your  Company,  and  I  have  pleasure  in  informing  vou  that  the  state- 
ments contained  therein  relating  to  the  terms  of  the  Charter  granted  by 
my  Government  and  held  by  your  Company,  and  of  the  Guarantee  of 
interest,   are  correct.— 1  am.  Gentlemen,   vour  obedient  servant, 

"DOMINGO  ESGUERRA. 
"  Special  Agent  of  the  Colombian  Government. 

"  Ixinclon.  4th  March.  1908." 

The  alwve  Charter  and  Supplemental  Charter,  and  Contracts  mentioned 
in  the  Prospectus,  and  copies  of  the  Memorandum  and  Articles  of  As«o- 
elation  of  the  Company,  and  a  form  of  the  Bond  to  be  issued  by  th* 
Company,  may  be  inspected  at  the  offices  of  the  Solicitors  to  the  Company 
on  any  day  before  the  closing  of  the  Subscription  List  between  the  hours 
of  11  a.m.  and  4  p.m. 

Application  for  a  special  settlement  in,  and  a  quotation  for.  the  Bonds 
of  this  issue  will  in  due  course  be  made  to  the  Stock  Exchange,  London. 

Full  Prospectuses  and  Forms  of  Application  may  be  obtained  at  thd 
Offices  of  the  (Company,  or  from  the  Bankers,  Solicitors,  or  Brokers  of  tha 
Companv. 

4th  March,  1908. 


DIRECTORS. 
T.  PENN    GASKELL.  (Chairman),  14,   Victoria   Street,  Westminster,    S.W, 

Director  of  the  Buenos  Ayres  and  Pacific  Railway  Companv,  Ltd. 
The  Hon.  ARTHUR  G.  BRAND.  12,  Clarges  Street,  London,  "W.,  Director 

of  the  Carlton   Hotel.  Limitid. 
PRINCE  ALPHONSE  DE  CHIMAY.  Chimav,  Belgium. 
N.   GRATTAN  DOYLE,   Loughl.row.   Hexham.   Northumberland,   CbairmiB 

of  the  National  Fibres  Corporation,  Limited. 
JULIO  PATIKO,   6,  Lancaster    Street,    Hyde   Park,    London,   W.,    (Mkm- 

bian  Advocate. 

BANKERS. 
THE    LONDON    AND    SOUTH-WESTERN   BANK,    LTD.,    170,    Fenchurch 

Street,  London,  E.C,  and  Br-inches. 

.SOLICITORS. 
ASHURST.  MORRIS,  CRISP,  and  CO.,  17,  Throgmorton   Avenue,   Lond««, 
EC. 

BROKERS. 
LEONARD  CLOW  and  CO..  22.  Austin  Friars,  London.  E.C. 
TODD  'and   GREGORY,   Prudential   Buildings,   Newcastle-on-Tyne, 
F.  FERGUSON  PAGE,  32a,  Brown   Street,  Manchester. 

AUDITORS. 
JACKSON,  PIXLEY,  BROWNING,  HUSKY,  and  CO..  5S,  Coleman   3tree«, 
London.  E.C. 

SECRETARY. 

WILLIAM    CHAPLIN. 

OFFICES  (pro  tem.). 

130,   Dashwood  House,  New   Broad  Street,  London,   E.C. 


March  7,  1908.] 


Zbc  Jnvestors'  IReview. 


3>S 


Clerical,  Nedicol  >  General 

Life  Assuronce  Society. 

Chief  Office: 

15,   St.  James's  Square,  London,  S.W. 

THE     STOCK     EXCHANQE    INVESTMENTS 

on  June  30th,  ujoy, 

WERE  WORTH  £108,000  In  EXCESS  of  the  COST  PRICE 

M  winch  Ihi  y  slaiid  in  the  liahince  Hliii  t. 

Ibis  represents  a  inarKin  of  Seven  per  cent,  upon  a  lolal  ol 

li  milHons  sterlinj;  so  invested-  a  reniat'i<abh:  feature  in 

THESE     DAYS    OF    FINANCIAL    DEPRESSION. 

-    Chairman's  Si'Efxn. 
For  nev}  Annual  lU'jmrt  niirl  full  partirulam  apply  to 

The  Actuary,  15,  St.  James's  Square,  London,  S.W. 


3WX 


ROYAL  EXCHANGE  ASSURANCE. 

INCOKlHlKATJ.tJ  A.I).   i;m 
Governor:  Sir  NEVH.E  I.IIBBCJCK,J<.C.M.G. 

FIRE,  LIFE,  8EA,  ANNUITIES.    ACCIDENTS  a  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaikku, 

Apply  for  full  Prospectus  to  the  Secretary. 

HiAo  Orrici  I     Royal    Exchange,    London,    E.C. 

Weat    End    Office:     44,    PALL    HALL,    S.W. 

ASSURANCE    COMPANY 
LIMITED. 

i'^STAlil.I.SHEl)    I7S.!, 

Total  Assets  Exceed  £7,000,000. 
Claims    Paid    exceed    £4«,ooo,ooo. 

Workmen's  Compensation,   l-'idelity  Guarantee,  Burglary,  &r. 

Tlir  most  iavourable  Ternis  and  tlio  Lowest  Current  Itates  ot  Pruiniuin  are 

ottered  by  this  Office. 

PROMPT    AND     LIBERAL    SETTLEMENTS. 

Head     Offices     1 9     &    70,     LOMBARD     ST.,     LONDON,     E.G. 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

E8TAUL1SHKD  1824. 

TOTAL     FUNDS    £5,750,000 

FIRE,  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES.  PENSIONS,  I EASEHOLD,BURCLARY 

TRANSIT   OF    SECURITIES.    FIDELITY,    PROPERTY   OWNERS    RISKS,  THIRD 

PARTY,  AND  WORKMEN'S   COvlPENSATION  INSURANCES  EFFECTED  ON  THE 

MOST  FAVOURABLE  TERMS. 

Please  nj/jjlii  f<ir  iKiTticnhtrn  to 

Edinburgh  :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 


^be  investors'  IRevtev?- 

The    Week's     Money     Market. 

H.VNK  Rate  ^i  per  cent.     (Reduced  from  4  per  cent, 
on  Thursday,  Mafch  5.) 

Norfolk  House,  Friday  Evening. 

Most  people  hoped  on  Wednesday  that  the  Bank  rate 
would  come  down,  and  they  were  not  disappointed.  The 
di.scount  market  has  been  phiyintr  these  weeks  back  for 
a  redut^tion,  ;uid  so  effectually  that  when  it  got  what 
it  had  played  for  its  rates  hardly  moved.  Three  months' 
h.ink  bills  could  be  disposed  of  at  3^  per  cent.,  and 
sometimes  less  on  Wednesday,  and  yesterday,  after  the 
Bank  rate  fell,  the  leadinjj  houses  quoted  3  to  3^  per 
cent.,  but  there  was  very  littJe  "  eig-hth  "  in  it.  l-'our 
months'  bills  of  the  same  class  dropped  hack  to  jj  pcr 
cent,  and  a  formal  3  per  cent.,  and  the  rate  for  sixes 
was  much  the  same.  Some  people  are  now  lookinj^  for 
.T  3  per  cent.  Bank  rate  almost  immcdiateJy.  Althouj^h 
to-nijjht's  quotations  are  still  at  yesterday's  figures,  the 
market  will  only  be  kept  up  by  gold  exports  or  fears 
thereof. 

With  all  this  money  rates  have  remained  awkward 
and  stiff,  almost  entirely  because  of  the  Treasury  accu- 
mulations. It  is  all  very  well  for  Mr.  .\squith  to  sav, 
and  he  is  quite  right  in  saying,  that  no  benefit  would 
accrue  to  the  Government  or  saving  to  the  taxp.aver 
were  the  old  fashion  of  collecting  the  income  an<l  other 
direct  taxes  by  the  quarter  or  the  half-ye.ir  reverted 
to.     Th.Tt  would  only  increase  the  expenditure.     Just 


.so.  We  fully  agree,  but  tf  the  whole  collection  of  the 
direct  taxes  is  to  be  made  in  one  sum,  and  that  sum 
hustled  out  of  the  taxpayer  in  the  last  two  or  three 
months  of  the  fiscal  year,  then  means  ought  to  be  found 
to  afford  a  corresponding  relief  to  the  .Money  market, 
lest  one  day  the  drain  of  the  tax  collector  may  bring  a 
monetary  crisis  upon  us. 

Look  at  last  week's  Bank  return.  It  shows  a  re- 
duction in  the  other  deposits  or  resources  of  the  market 
amounting  to  ;£'2,968,ooo,  and  the  total  of 
;^40,76i,ooo  at  the  credit  of  bankers'  balances  and  the 
balances  of  the  Bank  of  England's  own  private  cus- 
tomers is  ;£,'2,095,ooo  less  than  it  was  a  year  ago» 
simply  because  ^^'2 ,699,000  more  lies  at  the  credit  of 
the  Treasury  and  Government  departments  than  at  the 
same  date  last  year.  During  the  Bank  week  ;^i, 532,000' 
was  added  to  public  deposits,  bringing  the  total  up  to 
;£,'i8, 7 10,000.  That  is  at  least  ;^6,ooo,ooo  too  much, 
and  the  market  is  in  no  position  to  spare  this  money 
even  now,  and  in  spite  of  the  reduction  in  the  Bank 
rate. 

Accordingly,  although  the  3^  per  cent.  Bank  rate 
permits  the  joint-stock  banks  to  lower  their  deposit 
rate  to  2  per  cent,  and  the  discount  houses  to  bring' 
their  call  money  rate  down  to  2}  per  cent,  and  their 
notice  money  rate  to  2 J  per  cent.,  day-to-day  advances 
are  still  3J  to  3^  per  cent,  in  the  floating  credit  market, 
and  money  for  a  week  still  cost  yesterday  3J  to  3^  per 
cent.  To-day  call  rates  rose  to  3J-4,  but  notice 
money  could  generally  be  had  at  3^  per  cent., 
and  the  market  got  no  appreciable  relief  from 
the  release  of  ;£J'i,500,ooo  against  Treasury  bills  re- 
deemed. It  seems  the  Japanese  Government  held  most 
of  the  issue,  and  it  may  have  other  uses  for  the  money 
than  to  lend  it  in  the  floating  credit  market.  So  hard 
up  was  the  open  market  that  all  the  amount  due  at  the 
Bank  had  to  be  renewed,  and  a  considerable  amount 
more  procured,  mainly  by  discount  of  bills. 

N<mv  that  the  Bank  rate  is  down  here  to  3i  per  cent., 
a  lower  figure  than  it  touched  any  time  during  1907, 
the  hidden  dangers  to  our  gold  may  again  Ijcgin  to 
emierge,  and  already  Continicntal  exchanges  have 
begun  to  move  against  us.  In  Germany,  moreover,  re- 
newed' pressure  has  made  its  appearance,  and  the  end- 
of-thc-month  demands  upon  the  Reichsbank  drove  up 
its  note  circulation  by  ;^4, 830,000,  while  its  cash  in 
hand  fell  by  j^2,>i2^,ooo.  Therefore,  instead  of  the 
note  circulation  being  about  /."i 2,000,000  below  the 
legal  maximum'  as  it  was  a  week  before,  the  last  retun^ 
showed  it  to  be  only  ;^3,098,ooo  below,  and  every 
branch  of  the  Bank's  business  indicated  augmented 
tensioTii.  Its  advances  on  stocks  rose  by  no  less  than 
;^2,834,ooo  on  the  week,  and  there  was  an  increase  of 
nearly  ;£r3,ooo,ooo  in  its  other  advances  and  sundry 
securities  held.  A  demand  for  gold  on  German  ac- 
count is  therefore  a  contingency  by  no  n>eans  to  be 
overlooked,  and  increased'  amounts  are  probably  goings 
to  .Argentina  next  week.  Our  home  currency  went  out 
rather  freely  at  tlie  end  of  the  month,  the  active  cir- 
culation absorbing  not  only  ;£y)27,ooo  in  coin,  or 
;£r4i,ooo  more  thani  the  value  of  the  gold  in  from 
abroad,  but  ;^40i,ooo  in  notes,  so  that  the  banking 
reser\-e  is  actually  ;£,"442,ooo  lower  than  it  was  a  wedc 
ago,  although  still  ;£,'3, 009,000  higher  than  at  this  date 
last  year.  Incoming  gold,  however,  may  save  us  still 
if  nothing  of  an  urgent  nature  drives  any  foreign 
market  to  rush  here  for  the  metal.  For  all  that  the 
danger  is  sufficiently  proiMuinccd  to  render  a  further 
reduction  in  the  Bank  rate  less  c<>rtain  than  the  ever 
sanguine,  joblx'r  for  the  fall  in  n>oney  rates  woiild  hav« 
us  believe. 

Bank  of  England  profits  for  the  six  months  ended 
February  29  indicate  a  dividend  of  4^  per  ocnt^  or  at 
the  rate  of  9  pir  cent,  per  annum,  with  about  ^725,000 
over  the  minimum  of  ;£73,ooo,ooo,  which  the  rest  or 
proprietors  reser\"e  is  never  allowed  to  go  below,  left 
to  carr\-  forward. 

Silver. 

Purchases  of  silver  cm  this  market  for  tin;  ba/aars 
during  the  current  year  have  amounted  to  ;£ri, 400.000 
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or  just  about  double  the  quantity  taken  in  the  corre- 
sponding- period  of  1907,  and  it  is  therefore  not  sur- 
prising that  the  demand  has  slackened  off  considerably 
of  late.  Small  orders  fromi  l^at  quarter  have  come 
forward  almost  daily  this  week,  but  the  prices  offered 
were  again  too  low,  and  although  China  was  also  a 
moderate  buyer  the  principal  support  has  come  from 
the  Continent.  The  inquiry,  however,  was  not  strong 
enough  to  maintain  quotations,  and  these  after  reach- 
ing 25^fd.  per  oz.  for  cash  and  25^5d.  per  oz.  for 
delivery  two  months  forward  have  gradually  relapsed 
to  25^d.  and  2,vx'V^-  P^''  °'^'-  To-day,  however,  the 
Continental  inquiry  was  a  little  more  pronounced,  and 
a  rally  to  25^5d.  and  25J^d.  per  oz.  followed.  Applica- 
tions for  Rs.  30,00,000  of  India  Council  drafts  on 
Wednesday  were  small,  amounting  toi  no  more  than 
Rs.  3,77,632  itt  bills  and  Rs.  14,00,000  in  telegraphic 
transfers,  and'  the  bills  only  were  allotted,  tenders  at 
is.  3  29-32d.  per  rupee  receiving  in  full.  The  amount 
to  !>e  offeredi  next  week  is  further  reduced  to 
Rs.  20,00,000. 


BANK   OF   ENfil.AND. 

AN  ACCOUNT  pursuant  to  tlie  Act  7  and  8  Vict.  cap.  32,  for  the 

Week  ending  on  Wednesday,  March  4,  1908. 

ISSUE    DEPARTMENT 

r. 


Notes  Issued 


56,364,580 


£56,364, 5*'o 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Btillion 


Proprietors'  Capital 
.iRest 

Public  Deposits  (including 
Excl.equer,  Savings 
lianks.  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    .. 

Other  Deposits 

Seven  Day  and  other  LMlls 


BANKING   DEPARTMENT. 

£ 

14,5^3,000 
3,680,596 


18,710,070 

40,761,080 

50,426 


Governriipiit  Spcnrities 
Other  Securiiies     . . 

Notes 

GoI<i  and  Silver  Coin 


i 

11,015,100 
7,434,900 
37,914.580 


£56,364, 580 


f 

14. 319.216 

33,917,882 

28.153,070 

1.365,004 


£77,755,172 1  £77,755, 17s 

Dated  March  s,  igo8. 

3.  G.  NAIRNE,    ChiefCasbier. 

UANKINO    Din'AKTMENT. 

In  the  following  table  will  lie  fonnd  the  moveinenls  compared 
with  the  previous  week,  and  also  tlie  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 
Mar.  6. 


£ 

3,689,204 

36,010,787 

42,855,969 

52,792 

15,449.756 

35,3C'3'98 
26,408,898 


£ 

28,129,790 

36,088,  88 

44|p.c. 

5     ., 


Liabilities. 
Rest 

Pnb.  Deposits  . 
Other    do. 
7  Day  Hills 
Assets. 
Gov.  S^'Curities 
Other      do.      . 
Total  Reserve  . 


Note  Circulation 
Coin  and  Bullion 
i'roponion 
Bank  Rate 


Feb.  26, 
1908. 


f 
3,601,915 

17,177,719 

43,725,632 

66,237 

14,327,216 
34.84.^,075 
29,96^,212 


£ 

27,810,505 
39,320,717 

49J  p.c. 
4  >, 


Mar.  4, 
1908, 


f 

3,680,596 

18,710  070 

40,761  ,oSo 

50,426 

14,319216 

33,917,882 
29,518  074 


£ 
28,211,510 
39,279.584 

49i  I'O. 
3i    >, 


Increase. 

Decrease. 

£ 

£ 

78,681 

1,532,351 



2.967.552 

— 

i5,Hii 

Decrease. 

Iiicre<ise. 

8,000 

• — 

922.193 

— 

442,138 

— 

2,983,363 

2,03.363 

Increase. 

Decrease. 

£ 

£ 

401,005 

— 

— 

41,133 

ip.c. 

— 

. 

5  p.c. 

Foreign  Bulliou  moveiiieiit  for  week  jf^sSe.ooo  in. 
LONDON    BANKERS'    CLEARING. 


Month. 

1907. 

1906. 

Increase. 

Decrease 

1907, 

Jan. 

i.34o,53O,D0o 

1,361,699,000 

— 

21,169,000 

1, 04*.', 149,(00 

1,007,233,000 

32,916,000 

— 

Mar 

919,847,000 

79-,t'23,ooo 

127,024,000 

— 

940,920,000 

904,075,000 

— 

23.155.oco 

1,201,316,000 

1,218,457,000 

■ — 

37,141.000 

Inne 

962,976,000 

915.762,000 

47,214,000 

July 

1,312,724,000 

1,286,740,000 

25,984,000 

— 

Ai.K. 

886,964,000 

857,418,000 

29,5-46,000 

— 

Sept. 
Oct. 

877,576.ot,'0 

948,024,000 

— 

70,448,000 

1,271,549.000 

i,277,668,LOO 

— 

6,119,000 

935,475,000 

9i3,49o,tJCJO 

21,985000 

— 

Dec. 

1,096,164,000 

1,185,984,000 

— 

89,820 

12,786,190,000 

12,729,373.000 

56,817,000 

1908. 

igo8 

1907 

Jan. 

1.007,^67,000 

1, 106,975, coo 

— 

99,6c8,ooo 

Week  endinr 

Feb.  5 

287,369,000 

316,182,000 

— 

28,813,000 

2lb,II5,000 

224,564,000 

, — 

8,449,000 

..     19 

252.f97,cog 

279,824,000 

— 

26,927,000 

War.  4 

206,530,000 

219,579,000 

— 

13,049,000 

279,104,000 

311,659  000 

— 

32.555.000 

2,249,362,000 

2,458,783,000 

- 

209,401,000 

The  follcwing  bullion  movements  on  foreign  account  have  taken 
place  at  the  Hank  of  England  since  our  last  issue  :  — 


Arrivals. 


Saturday,  Egypt 
Monday.  Bars 
Tuesday,  Bars 

„         Australia 
„         Esypt 
Wednesday,  Bars 
Thursday,  Bars 


^200,000 
£7,ooJ 
£49000 
£  30,000 
£75.000 
£■158,000 
/157.000 


Friday,  Bars £166,000 

Paris ]f  5.000 

£847,000 


WlTHOItAWALS. 


Thursday,  S.  America        . .       £50,000 


Nett    Influx     ,.      £797,000 


£847,000 


TREASURY     BILLS     OUTSTANDING. 


Ainoinit. 

Duration. 

When  repayal>le 

Rate  per  cen  . 

£ 

1907 

£ 

tl  ,500,000 

— 

1908 

~~* 

1,41^,000 

6  months 

Mar.  28 

3  13    li 

2,500,000 

6  months 

June  21 

400 

1,800,000 

6  months 

June  28 

3  18  II 

2,500,000 

6  months 

July  II 
July  27 

3  18  II 

2.500,000 

6  months 

3    6    6| 

12,213.000 

t    Iscu^^d  privately. 

PUBLIC   INCOME    AND   KXPENDITURE. 

(For  week  ended  Feb.  29.) 


Revenue. 


£ 

Customs          559.000 

Excise     .          .        .,        ..  389.000 

Estate,  &c.,  Duties  ..        ..  317,000 

Stamps 153,000 

Land  Tax  and  House  Duty.  170,000 

Property  and  Income  Tax  ..  2,230,000 

Post  Ofhce        — 

Telegraphs 100,000 

Crown  Lands 5--, 000 

Suez  Canal  &  Simdry  Shares  — 

Treasury  Bills  (reissued)    . .  ■ — 

Miscellaneous..         ..          ..  7,070 

Bullion  advances  repaid     ..  ■ — 

Repa>mc-nt  of  Advances  for 

Interest      on      Exchequer 

Bonds   under   the  Capital 

Expenditure  (Money)  Act, 

J904 — 

Advances  for  Interest  on  Ex- 
chequer Bonds  , .  . .  — 
Telegraph  Acts  ..  ..  — 
Naval  Works  Acts  .,  .,  — 
Military  Works  Acts  . .  — 
1-and  Kegistry  Acts  . .  . .  — 
Public  Hldgs.  Expenses  Act  — 
Public  Olhces  Site  (Dublin).  — 
Issue   of  Exchequer  Bonds 

underCunard  AyreementAct  — 
Ways  and  Means  Advances  — 
Temporary  Advances  Defi- 
ciency ..  ..  .,  — 
Suez  Canal  Drawn  Shares. .  — 
China  Indemnity  . .  . .  — 
Issue  of  Exchequer  Bonds. .  — 
Decrease  in  Exciiequer 
balances        . .         . .         . .  — 


Expenditure. 


£ 

National  Debt  Service 

1,000,000 

Other   Consolidated    Fund 

Cliarj^es 

14,317 

Payments    to    Local  Taxa- 

tion   .. 

300,000 

^3  975.070 


Supply  Services 
Bullion  Advances     . . 
Treasury  Bills(nett  atnount) 
Advances    for    Interest    on 

Exchequer  Bonds 
Exchequer  iionds  redeemed 
Military  Works 

Naval  Works * 

1  elegraph  Acts        . .        ,] 
Land  Registry  (New  Build- 

"'gs) 

Public  Buildings  Expenses 

Act 

Public  Otfices  Site  (Dublin) 

Act ' 

Suez  Canal  drawn  Shares 

in  reduction  of  debt 
Cunard  Agreement , .         " 
Surplus  Revenue  applied  to 

Keduce  Debt 
Ctjina  Indemnity  applied  to 

reduce  Debt 
Deljcieucy     Advances     re- 
paid   

Ways  and  Means  Advances 

repaid  

Increase      in       Exchequer 

balances       ..         ., 


1,925,415 


735,338 


BANK   OF   FKANCE   (25  francs  to  the  £). 


£3  97^,070 


Gold  in  hand  ,. 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  de|>osits 
Priv-ite  deposits 


Mar.  5,  1908. 


£ 
110,348,240 

36,155, a8o 
43,810,960 
23,401,400 
i95,'io5,48o 
6,165,5  JO 
19,081.560 


Feb.  27.  igo8.   Feb.  20,  1908 


Proportion     between  bullion    and 
cent,  a  wet^k  ago. 


£ 

110,628,640 
36, 268,640 
44,405,120 
22,333,400 

191,448,680 

5.393,400 

21,233.400 


£ 
I '0,365,880 
36,161,640 

4  [,157,080 
22,720,  i6j 
l9'.237,55o 
6,009,080 
20. £04.3^0 


Mar.  7,  1907. 

£ 
105,065,680 

39.287.160 
46,224,120 

22.931. 440 

192,76  j,95o 

5,662,960 

21,161,080 


circulation  74^  per  cent,    against  76^   per 


NEW   YORK  ASSQCIATEt)   BANKS  (dollar  at  4s.). 


Feb.  2g,  1908  Feb.  22, 1908  Feb.  15, 1908  Mar.  2,  1907 


Specie 

Legal  tenders     , . 
Loans  and  discounts 
Circulation  .. 

Nett  deposits 


£ 

52.264,000 
11,970,000 

232,212,000 
12,826,000 

233.524,000 


£ 

51,675,000 

12.133,400 

228,794.000 

i3(237,6ao 
229,258,200 


£ 

50,684,000 

12,100,000 
227,050,000 

13.3J4-000 
226,462,000 


£ 
37.8:4,000 
14,880,200 

215,840,000 
10.557,400 

207,6^0,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £"5,852,000  against  an  excess  last  week  of 
£b,493.**5o. 

NATIONAL   BANK  OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities. . 
N^  te  circulation. . 
Depo->its    . , 


Feb.  27, 1908  Feb  20, 1908  Feb. 13, 1908.  Feb.  23, 1907 


£ 
5,950,^40 
231^76,360 

2>, 44^,760 
3.23^.040 


£ 

6,046,200 
23,673,600 

29,o&7.32n 
3,5i8..j6o 


£  I  £ 

5,812,360       4,814,480 

23,578,320     26,025,000 

29,4.:8,4oo     29,970,400 

2,819,600  1    3,795,520 


SWISS    NATIONAL    BANK    (25    francs    to    the    £}, 


Feb.  29,  1908. 

Feb.  22,  1908. 

Feb.  15,  1903. 

Feb.  7,  1908. 

Gold 

Bills       

Note  circulation 
Sliorrfenii  advances. . 

3.333.864 

2,.:ia,ili 

4,971,700 

IX)i,496 

£ 

3.3'5,235 

2,o5*.S45 

4,»24,21tj 

866,428 

£ 

3.303,843 

2,075,378 

4,974,424 

822,490 

£ 
3,275,992 

2.357.959 

5,210,670 

79*.9^o 

March  7,  igoH.  | 
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IMPERIAL  BANK  OF  OERMANY  (20  marks  to  the  i). 


FOREIGN   RATES   OF   EXCHANGE  ON   LONDON, 


Cafth  in  hand  . . 
Bills  discounted 
Advances  on  stocks  . 
Note  circulation 
Fiil.Iic  dei.osits 


Feb.  39,  igoH.  Feb.  21, 1908. 


£ 

45,914,350 

47,320,450 

6,136,600 

70,526,500 

25,910. .150 


£ 

48.438,630 

46,276.2r-0 
3,J<2.450 
65,696,700 
28.695.100 


Feb.  i;,  1908. 


Note  circulation  belo 
£11,843,200,  below  the  Ir^al  iiiaxiiuuni  last  week 


£ 
45,508,450 
45,405,450 

5,940,6fwj 
67,004,300 

26,457,050 

enai  iiiaxiniuiu  (free  ol  laxaTion)   £3,098,150,  aijainst 


^  £ 

47,926,500 
4.03  2, 9<X) 

67,06^,600 
26.57-1.550 


Feb.  28, 1907. 


AUSTRIAN-HUNGARIAN 

BANK  (24  crowns  to  the  £), 

Feb.  29, 1908. 

Feb.  22, 1908. 

Feb.  ij,  1908. 

46,428,958 
12,428.500 
2,500.000 
3,555,583 
73,074.541 
18,961,125 

Feb.  28,  1907. 

Gold  reserve  . . 
Silver  reserve., 

Foreifin  bills   .. 
Ailvances 
Note  circulation 
liills  discounted 

46.475.000 
1 2.622, '  25 
2.500.000 

3.4"7,7')2 
75,423,625 
22,367,875 

46,510,916 

12,572,625 
2,500,000 
3.414,708 

71,313.040 

IS, 422, 250 

46.297.875 
12.260,041 
2,5oo..>,xj 
2,238,875 
74.280,750 
25.047.291 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 

Feb.  i6'29, 

Feb.  8/ji, 

Feb.  1/14, 

Feb.  i6/Mar.  i 

190S. 

1908. 

1908. 

1907. 

£ 

£ 

£ 

Gold 

115,926,540 

116,072,192 

106.063,711 

90.612.207 

Silver  and  subsidiary 

coin 

6,325,628 

6,169,267 

6,070,283 

5.537,724 

Advances     and    bills 

discounted  .. 

49,437,899 

50,443.918 

5', 193.398 

47.116,663 

Securities     lielongiiiR 

to  the  liaiik  .. 

10.034,364 

9,775,310 

9,521,783 

9,594455 

Notes  in  circulation  . . 

109,177,083 

110,452,529 

111.164,020 

1 17.903.841 

L>(  posits  and  current' 

account         ..         ..       49.503094 

48.268.576 

48,132,815 

46.784,491 

Tuasiiiy  account      ..1     17,205.667 

16,793,009 

16.663,283 

10.509.150 

BANK   OF  SPAIN   (25  pesetas  to  the  jE). 


Feb.  29, 1908 

Feb.  22, 1908 

Feb.  15,1908. 

Mar.  2,  1907 

Gold         

Silver        

Foreign  Hills 

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Cir  utatioii     .. 
Current  Account  l:>eposit8     .. 
Dividtiids  Interests     .. 
Governiiienl  Securities 

£ 
15,725.942 
26,085,601 
2,396,733 

28. 936  775 

29.636,907 
62,458.032 
21.494.561 

I,7h9,4a2 
4.919.435 

15,716.858 

25.9.M.792 

2.343.350 

28,9.,3,4a9 

29,080,825 

62,599,861 

21,614,985 

1.339.010 

4.751.128 

£ 

15.703.186 

25,866,892 

2.370,363 

28,986,054 

29,611,394 

62,902,974 

21.684,008 

1,421,760 

4,431.144 

£ 
15.419.290 
24.777,53s 

3,39',700 
24,681,487 
32,526,422 
60,357.069 
21, 578.527 
1,293.657 
7,842,349 

BANK  OF  ITALY  (25  lire  to  th:  £). 


Feb.  10, 
1908. 

Jan.  31. 
1908. 

Jan.  20, 
1908. 

Jan,  10, 
1908. 

Total  cash           

Inland  Bills        

ForelKn  Bills 

Advances 

Government  securities 

Other  securities 

Circulation 
Deposits  at  notice 
Current  accounts 

£ 
41,191,400 

15,601,600 

2,754,5-!" 

2,084,480 

5,836.f40 
1,599,960 
52,680.96,) 
4,933,oSo 
3.990,920 

£  „ 
40.997.800 
16,521,280 

2.771,760 
2,330,880 
5.B65.440 

1,602, ;6o 
53,908.280 
5,266,160 
3,725,800 

£ 

41,125,320 

16.551,480 

2,721.560 

2.451,680 

5,812,160 

1.602,200 

53,529,160 

4,735,120 

3,650,560 

41,237,600 
17.577,720 
2,611,120 
2,895,880 
5,606,480 
1.605.120 
54.827,160 
5,051.520 
3.553,400 

LONDON   COURSE   OF   EXCHANGE. 


Place. 


AmRlerdam  and  Rotterdam 

Do.  do. 

Antwerp  and  iirusseis 

Haiiiburf!        

Berlin  &  German  H.  Places 

Paris 

Do 

Marseilles 
Switzerland  ,. 

Austria, 

St.  I^tieishurp  and  Moscow 
Italian  iibiik  Places 
New  York 
Madrid  and  Spanish  B.P. 

Lisbon 

Opoito 

CupeiibaKen  .. 

CliDstianid 

StucKhohn 


Usance. 

l'"eb.  25. 

Feb.  27. 

Mar.  3. 

short 

I2-2i 

122^ 

I2-2| 

12-4I 

3  months 

■2-4 

12-4* 

3  months 

25-30 

=5-483 

25-47i 

3nionllis 

2074 

2074 

20-74 

3nionllis 

2075 

2075 

20-74 

cheques 

25-2li 

25-21! 

25-20 

3  months 

2540 

25-40 

25-37! 

3tiioiitlis 

25-4ii 

25-40 

25-38: 

3  months 

25-51* 

25-5ii 

25-5't 

3  months 

24-4: 

24-41 

24-40 

3  months 

24A 

2-lft 

24A 

3nionths 

25  jii 

25-50 

25-48^ 

60  days 

4Bti( 

44S 

48ii! 

3lnoilths 

40H 

40i^ 

411^ 

3iiionttis 

A7t 

«7a    - 

47i 

3nonths 

4/8 

47^ 

47* 

3iiionths 

"■54 

18-54 

18-55 

3IU01UI1S 

lS-55 

J8-55 

18-56 

3  months 

18-55 

18-55 

18-56 

Mar.  5. 


I2-2J 

■2-4i 
25-45 

20-72 

20-73 
25-18! 

25-37-4 

25-37* 

25-48-t 

24-40 

24A 

23-l7i 

Alii 

41 

47A 

47fil 

10-54 

iB-55 

18-55 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris 

Berlin 

Hamburg.. 

Amsterdam 

Brussels    .. 

Vienna 

Rome 

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 

Cupeiihagen 

Calcutta    .. 

bou.bay    .. 

New  Vork  call  money 


iiank 
Kate. 


3 
6 
b 
4 
4 

4i 
5 

"i 
49 
b 
64 
64 
9 
8 
li-2 


Altered. 


Open  Market. 


January  23,  1908. 
January  25,  1908. 
January  25,  1908. 
January  20,  1908. 
i  ebiuary  24,  1908. 
February  4,  190S. 
January  27,  1908. 
January  27,  1908. 
August  21,  1901 . 
January  9,  190S, 
January  29, 1908. 
Vebruary,  190a. 
January  .6,  1908. 
Maicn  5,  1908. 


Last 
Week. 

1 
41 

3» 
4i 


Latest. 

2a 

3A 
31 

3k 


Paris..,    

Brusself 

Amsterdam 

Berlin    

Kainourg 

Vienna 

St.  Petersburg . 
New  York   .... 

Lisbon 

Madrid 


chqs 
cbqs. 

chqs. 

chqs, 

signl 

3  tilths 

siKhl 

sight 

•Igbl 


Lant 
week's. 


-J  ••/ 
25-21} 

t2'loJ 
20-48) 
2047 
24-08I 
94-9'J 
4-»6i| 

4Sjd. 
2883 


(.atcM. 


JjiSJ 

2J-201 
12*10 

2C-47 
JO-45* 
24-071 
94-85 
4-86J 
47ld. 
28-57 


Place. 


Antwerp short 


Italy. 

t>, ,    ,  , 

K. 
B,.> 

Calcutta 

Bombay 

Hong  Kong  ,. 
Shanghai  .... 
Singapore  .... 
Vokohaina 


I  traak's 


J5-H 

25i8i 


15*11 

2^  M'. 


r.i 

T.T 

T.l 

r.i 

T.l 

4  illt't 


OPiiN   MARKET   UISCOU.NT. 

Thirty  and  sixty  day  remitted  hills 

Three  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 

Four  moiitiis 

Six  months  

BANK  AND   DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 

ti  M         short  luan  rates  

Bankers' rate  on  deposits 

BiU  brokers'  deposit  rate  (call)      

,%  7  and  14  days'  notice 

Current  rates  for  7  day  lod^Ds        

„  tor  call  luan:>  


Per  1^1. t. 


::ll 
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The  Stock  Markets. 


"  Worse  than  last  W€ck  " — "  wor.sc  tliarv  any  week, 
for  years  and  years  " — "  since  the  aftermath  of  the 
Barinj.^  crisis" — "no  business,  not  even  new  issues 
Ix'inj^  siibscri)>etii  for."  These  arc  among  the  state- 
ments to  be  gathered  fnjm  the  tired  waiters  on  a 
vanished  clienfele  in  and  around  Throginorton  Street, 
and'  they  doubtless  represent  the  truth. The  public  is 
in  no  m<Kxl  to  play  at  bull  and  l>ear,  still  less 
in  a  mood  to  invest  freely  at  current  prices.  What  has 
been  going  on,  indeed,  is  the  liquidation  of  large  ac- 
counts open,  for  the  rise  by  professional  and  amateur 
speculators,  who  bought  largely  sonie  time  ago  in  the 
exj>ectation  that  the  public  would  come  in  directly  the 
dear  money  crisis  began  to  abate.  Many  stories  are 
current  as  to  the  result  of  this  miscalculation,  and 
everybody  has  l>een  talking  this  week  about  the  affairs 
of  a  millionaire  industrial  peer  whose  folly,  con- 
.spicuous  for  years  past,  is  said  to  have  led  to  his  being- 
pretty  well  ruined.  He  has  been  in  this  gamble  for  the 
rise,  and  with  his  name  are  coupled  those  of  a  multi- 
milliorutire  financial  peer's  son  and  one  of  the  heads  of 
a  prominent  South  African  hou.se  of  the  upas  tree 
species.  Fabulous  sums  are  bandied  about  as  the 
amount  of  their  losses,  and  although  these  are  doubt- 
less fancifully  exaggerated,  there  seems  to  be  no  ques- 
tion that  these  men  have  Ijcen  gambling  in  anticipation 
of  a  public  demand  which  never  came,  and  have  beerv 
unable  to  wait  longer  paying  contangoes  and-  differ- 
ences, .so  that  their  accounts  have  been  in  process  of 
liquidation  for  some  weeks  ba<;k.  .Vs  they  we.re  fol- 
lowed in  the  usual  sheep  fashion  by  many  men  in  the 
market  the  sufferings  amongst  its  memlx*rs  have  also 
been  patently  increased,  and  although  quotations  arc 
now  steadying  a  little  there  can  Ix;  no  assurance  that 
another  crop  of  liquidations  is  not  about  due  for  the 
"harvesting.  In  otl>er  words,  the  whole  place  is  bolstered 
up  by  the  gambling  accounts  of  that  class  of  speculator 
which  goes  by  instinct  and  tradition,  which  reasons 
that  because  on  such  and  such  an  occasion  the  sequence 
,  of  events  was  so  and  so,  therefore  tJre  same  sequence 
is  going  to  hapf>en  ru)w.  .■\dd  to  this  the  large  airtount 
of  unliquidated  and  unfaccd  losses  hid  away  amongst 
all  classes  of  society,  and  it  will  be  obvious  enough 
that  the  perplexity  wc  liave  from  time  to  time  con- 
fessetf  as  to  the  course  of  markets  was  only  too  w^ll 
groundc-d.  Wc  cannot  now  assert  with  the  least  con- 
fidence tiiat  the  worst  is  over,  and  e^en  if  no  more 
millionaires  are  waiting  to  1k'  stripped,  many  a  day 
must  pass  l>eforc  the  general  public  is  likely  to  come 
along  freely  and  commit  its  savings  to  the  tender 
mercies  of  the  Stock  Exchange  and  the  financial- 
Berserkers  outside. 

It  is  painful  to  have  so  often  to  say  things  of  this 
kind,  but  it  would  be  folly  to  blink  facts.     Business- 
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cannot  be  gocxi  after  what  the  moneyed  classes  in  this 
country  have  passed  through.  The  redtiction  in  the 
Bank  rate  will  do  nothing  appreciable  to  improve 
market  circumstances.  All  that  cheap  money  does  is 
to  make  it  liiore  easy  for  those  who  have  open  accounts 
to  carry  to  hold  on-  a  little  longer.  y\nd  wc  have  no 
certainty  that  monetary  ease  will  continue.  Even  if 
our  market  were  down  cm:  bedrock,  .so  to  say,  there  are 
liquidations'  -still  to  take  place  on  foreign  markets,  in 
New  York,  oa  all  German,  bourses  and  even  in  Paris. 
Any  week  developments  there  might  bring  us  sur- 
prises that  would  change  in  a  moment  the  whole  aspect 
of  affairs.  For  there  is  at  least  ;£^^350,ooo,ooo  of  our 
banking  credit  locked  up  in  advances  upon  Stock  K;x- 
chango  securities  at  the  present  time  over  and!  above 
the  direct  investments  of  the  banks:  themselves,  which 
cannot  amount  to  much  less  than  ;^200,ooo,ooo  all 
told    and  ini  addition. 

Trustke  .and  Other   Securities. 

There  has  bccni  no  weakness  in  the  Consol  market 
at  any  time,  and  yet  the  last  settlement  indicated  an 
increase  in  the  bull  account,  which  may  cause  forced 
liquidation  even  here  before  all  is  over.  Speculators 
for  the  rise,  in  other  words,  continue  to  pay  a  good 
deal  more  for  the  money  they  Ixwrow  than,  they  get 
as  interest,  and  cheap  money  in  the  general  market  is 
not  going  to  help  them  much,  lx'cau.se  Government  and 
gamblers  alone  buy  Consols  in  these  times.  Meantime 
quotations  have  been  firm  and  Home  Municipal  stocks 
have  riscJk  in  .sympathy  without  much  impulse  from  the 
public.  Tliat  is  also  the  case  with  Colonial  bonds, 
prices  for  most  of  which  remain  where  they  were  a 
week  ago. 

I'^OREiGN  Government  Bonds. 

With  Foreign.  Government  .stocks  it  has  Ix;cn 
different,  and  the  temper  of  Continental  Ix)iir.ses  is  not 
improving.  The  general  industrial  situation,  particu- 
larly in.  Germany,  is  cau.sing  no  small  disquietude 
amongst  ix>urse  operators  of  all  classes,  and  whatever 
may  be  the  flutter  in  individual  securities  from  time 
to  time,  the  tone  of  markets  abroad  is,  as  a  whole, 
increasingly  gloomy.  Noi  wonder,  therefore,  that  the 
movements  in  prices  for  P'oreign  Government  bonds 
are  indicative  of  a  most  insipid  and  languishing  state 
of  business.  South  American  bonds  have  Ijeen  toler- 
ably firm,  and  there  has  been  no  relapse  in  French  or 
German  bonds.  Japanese  have  recovered  a  little,  and 
the  weakness  in.  Russian,  though  again  visible,  has 
not  been  pronounced,  while  Spanish  and  Turkish  lx>nds 
have,  on  the  whole,  been  firm,  but  the  market  has  no 
energy  at  all. 

Home  Railway  Stocks. 

Here  the  tendency  has  likewise  been  far  from 
definite,  but  the  market  ha.si  never  been  strong,  and 
in  spite  of  jumps  like  that  ini  North  British  prices  have 
been  disappointing.  Traffic  receipts  give  no'  en- 
couragement to  buyers,  and  the  forced  liquidation, 
mentioned  above  has  had)  its  influence  here  likewise. 
The  aggregate  decline  in  the  receipts  of  21,201  miles 
of  line  in  the  past  week  was  ;^i66,g90  as  the  Railway 
News  intimates,  and  that  is  the  worst  thus  far  seen 
since  the  reaction  began.  The  ab.sence  of  end  of  the 
month  ekes  from  season,  tickets  and  other  odds 
and  ends  is  given  as  explanation  of  the  extent  of  the 
declin<i,  but  on  any  reckoning  the  display  is  poor. 
People  are,  therefore,  asking  how  much  further  down 
gross  incomes  will  slip  before  the  turn  comes,  and  the 
answers  vary  according  to  the  varying  tone  of  mind, 
but  nobody  knows  and  all  are  afraid  of  the  future. 
Preferences,  therefore,  fall  back  as  well  as  ordinary, 
and  even  debenture  stocks  have  now  and  then  suffered 
a  little  this  week.  No  particular  change,  however,  was 
caused  by  the  Caledonian  dividend,  which  puts  the 
deferred  stock,  we  hope  only  temporarily,  in  the  barren 
list,  for  the  reduction  was  expected  and  had  been 
played  for.  Nor  did  the  stocks  of  the  Glasgow  and 
South-Western  Company  go  back,  although  holders  of 
these  also  get  no  encouragement  by  the  reduced  divi- 
dend. Great  Northern  deferred,  however,  went  down 
sharply  on  the  decision  of  the  Railway  and  Canal  Com- 


missioners, to  the  effect  that  the  agreement  l>etween 
this  company  and  the  Great  Central  was  ultra  vires. 
The  slight  recovery  which  subsequently  took  place  still 
left  the  stock  nearly  2  down  on  the  week,  but  Great 
Central  gambling  counters  did  not  suffer,  altliough  the 
preference  of   i<S8i  and    1889  have  fallen   respectively 

4  and  2.  South-Western  and  Brighton  preference,  as 
well  as  Chatham  second  preference  and  South-Eastern 

5  per  cents.,  are  likewise  all  lower. 

As  regards  the  Caledonian  dividend,  it  should  Ije 
recalled  that  the  deferred  stock  did  get  ]  per  cent,  per 
annum  for  the  first  half  of  the  year,  so  that  as  tlie 
preferred  gets  its  full  3  per  cent,  for  the  year  the 
superior  stocks  arc  not  dropped  out  of  the  trustee 
class. 

Indian  and  Colonial   Railw.ws. 

Even  Indian  Railways  did  not  escape,  and  quite  a 
number  of  the  smaller  issues  are  £1  down  since  a  week 
ago'.  Bengal  and  North-^^'estern  ordinary  has  been 
pushed  back  2,  and  the  profit-sharing  bonds  of  the 
West  India  Portuguese  Railway  have  been  sold  as  low 
asi  92.  Canadian-Pacific  shares  have  held  their  price 
fairly  well  in  spite  of  occasional  dips,  and  the  forced 
liquidation  of  the  great  army  of  bulls  here  may  be 
staved  off  for  a  considerable  time  yet  by  the  equally 
great  counter  host  of  speculators  for  the  fall.  Grand 
Trunk  stocks,  however,  have  l}een  a  rotten  market,  and 
the  last  published  traffic  return  gave  the  bulls  a  down- 
right blow  from;  which  they  have  not  recovered.  A 
little  spurt  has  taken  place  since  owing  to  profit-secur- 
ing repurchases  by  speculators  for  the  fall,  but  the 
second  and  third  preference  stocks  are  still  5  down  on 
the  week,  and  even,  the  first  preference  has  lost  2,  while 
the  ordinary  stock  has  tumbled  back  to  alx>ut  i4f.  It 
is  not  yet  worth  buying  for  the  rise. 

United  States  and  Foreign  Railway  Stocks. 

The  daily  tale  of  business  on  Wall  Street  is  the  best 
sign  that  it  would  be  waste  of  time  and  space  to 
attempt  to  follow  the  St.  Vitus  sort  of  jumpings  in  the 
Yankee  market.  When  a  day's  dealings  reach  300,000 
or  400,000  shares  the  market  reporters  talk  as  if  busi- 
ness had  been  "good."  It  is  never  good  over  there, 
and  cannot  be  all  this  year.  Even  were  there  no  crisis, 
the  mere  fact  that  the' turmoil  of  the  Presidential  elec- 
tion is  to  be  with  us  from  now  until  November  would 
prevent  the  existence  of  anything  like  large  and  free 
markets.  Prices  on  the  week  have  sometimes  risen  a 
little,  and  Milwaukees  are  actually  2  higher,  but  in 
other  instances  declines  have  been  much  more  common, 
although  seldom  severe.  No  solid  reason  whatever 
exists  for  the  recovery  in  New  York  Central,  Pennsyl- 
vania, or  Baltimore  .shares,  but  the  game  has  so  ended 
in  the  space  of  time  embraced  by  our  review.  It  is  the 
tug-of-war  game  between  self-sacrificing  professionals, 
nothing  more.  Bonds  have  also  been  wobbly  without 
much  going  on. 

Foreign  Railway  stocks  have  suffered  in  numerous 
instances,  and  the  decline  in  United  States  of  the 
Havana  ordinary  stock  has  been  no  less  than  6  on  the 
week,  but  the  most  interesting  group  is  Argentine  Rail- 
way stocks,  for  these  have  been  slipping  back  in  the 
teeth  of  splendid  traffic  returns,  and  everybody  wonders 
why  this  should  be.  The  explanation  offered  refers  the 
weakness  wholly  to  the  misfortunes  of  the  giant  players 
mentioned  above.  They  and  their  flocks  of  sheep  drove 
up  prices  some  time  ago,  in  anticipation  of  the  results 
of  the  /Vrgentine  harvest  with  such  energy  and  effect 
that  they  frightened  the  outside  public  away,  and  now 
they  have  had  to  realise  on  a  hollow  market,  with  never 
a  bear  about  to  break  their  fall.  If  there  is  much  more 
of  this  kind  of  cJear-out  to  happen,  the  public  will  have 
a  nice  opportunity  by  and  by  to  pick  up  many  of  these 
stocks  at  reasonable  prices,  and  the  speculative  investor 
should  keep  his  eye  on  .Argentine  rails  market.  Declines 
are  noticeable  elsewhere,  but  seldom  mean  much,  ex- 
cept in  the  stocks  of  the  old  Mexican  Company,  where 
the  bears  have  had  a  riotous  time,  driving  prices  down 
from  3  to  4^  on  the  week.  This  probably  heralds  some 
change  in  the  current  lielief  that  Mexico  is  a  steadily 
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prof^Tcssivc  country.  In  a  sense  it  is,  but  it  cannot 
escape  the  swirl  of  the  Yankee  crisis  for  all  that,  and 
may  have  a  bad  year  or  two.  So  be  in  no  haste  to  step 
in  and  let  the  weary  bulls  out. 

Banks  and  Hrewerv  Stocks. 
Chanfjes  amonj,'st  the  prices  of  Bank  shares  have 
J>ecn  fairly  numerous,  and  almost  all  the  wron|:f  way, 
Standard  of  South  .Africa  having  again  lost  2.  That 
hank  has  been  romanced  about  in  an  unfavourable 
fashion,  and  the  number  of  its  shares  that  have  changed 
hands  has  never  been  important.  There  has  been  no 
genuine  business  either  in  the  Brewery  group,  but  prices 
there  have  been  marked  down  with  a  uniformity  never 
before  witnessed.  If  a  price  could  be  quoted  at  all  for 
any  of  these  securities,  it  was  immediately  put  down. 
But  there  has  been  no  outside  selling,  for  the  simple 
reason  that  the  jobbers  laid  themselves  out  to  prevent 
business.  The  prices  at  which  they  were  disposed  to 
buy  were  put  lower,  but  not  as  a  rule  the  prices  at 
which  they  were  ready  to  sell.  That  is  to  say  the 
buying  pri(!c  might  be  given  out  at  £~,  or  even  ;^^io 
less  than  before  Mr.  .Asquith's  new  Licensing  Bill, 
which  caps  the  mistakes  of  the  Tories,  made  its  jippear- 
ance,  but  often  the  selling  price  was  lowered  no  more 
than  ;£,"i  or  ^£2,  if  that.  The  jobbers  widened  the 
market  in  favour  of  their  own  pockets,  in  case  sellers 
should  appear,  nothing  more,  so  that  although  quota- 
tions are  lower  in  a  manner  that  must  seem  immensely 
impressive  to  those  who  eximiine  our  week's  price 
movements,  there  has  hardly  been  a  bargain  recorded 
from  morning  to  night.  So  nothing  would  be  gained 
by  .any  discussion  of  this  display,  and  all  we  need  point 
out  is  that  although  the  chance  of  the  investor  in  good 
brewery  dabentiires  may  not  yet  have  fully  come,  he 
might  keep  looking  .around,  ;md  picking  up  good  things 
■when  he  can.  The  buyer's  opportunity  is  coming  here 
if  it  has  not  already  come.  .Surrey  Commercial  Dock 
stock  was  depressed,  otherwise  nothing  happened  in 
that  quarter. 

Commercial,  Ki.ectric  and  Other  .Secirithcs. 

Here  we  enter  a  desert  in  which  the  oases  are  ex- 
tremely few,  and  ;it  present  very  badly  cultivated.  The 
stocks  of  the  Artiz.ins'  and  Labourers'  Dwellings  Com- 
pany, however,  were  put  up  on  the  report,  and  seem  to 
have  found  a  buyer  or  two,  but  generally  speaking  there 
was  not  energy  enough  to  move  prices  up  or  down,  and 
our  comparative  exhibit  for  the  week  is  almost  as 
barren  as  the  brewery  one  used  to  be.  Kven  .Salt  Union 
ordinary  shares  have  not  gone  up,  although  a  micro- 
scopic dividend  is  to  be  bestowed  upon  them  as  a  sort 
of  memento  of  days  long  gone  by,  but  industrial  deben- 
ture stocks  keep  tolerably  steady,  and  the  market  may 
have  its  turn  some  day. 

Electric  Lighting  securities  were  little  disturbed  by 
the  simulated  convulsions  taking  place  elsewhere,  and 
prices  kept  steady  on  the  whole,  the  weakest  debenture 
issue  being  Ldmundson's  4^  per  cent.,  which  is  again 
marked  down  5.  Mexican  Light  and  I'ower  stock  was 
quoted  2  up,  .and  Canadian  General  Klectric  common 
shares  3  down.  The  securities  of  some  of  our  colonial 
mortgage  companies  were  firm,  but  Hudson's  Bay 
shares,  the  sh.ires  of  the  Canada  Company,  and  some 
others  of  that  group  have  been  depressed.  Debenture 
Corporation  preference  stock  has  also  been  marked 
down  2J,  ;ind  the  stock  of  the  Law  Reversionary 
Interest  -Society  is  2  lower.  I'eel  River  Land  shares, 
an>  the  other  hand,  have  lx>en  lifted  3  on  the  week. 
There  is  nothing  to  add  about  Financial  Trusts,  where 
the  only  unfavourable  movement  that  catches  the  eve 
is  a  drop  of  >,h  in  the  is.sues  of  the  Brewery  and  Com- 
mercial Trust,  purely  a  jobber's  manifestation. 

Gas,  Insirance,  Iron  and  Steel,  &c. 

In  Gas  .stocks  the  only  incident  to  notice  is  a  soinc- 
what  enlarged  business  in  Gas  Light  ordin.'iry,  which 
has  been  offered  a  good  deal,  and  closed  i  jt  down  on 
the  week.  Insurance  shares  have  also  been  heavy  as  a 
group,  and  nothing  has  h;ippened   to  stimulate  them. 


so  that  the    prices    are    often    fractionally    lower    and 
Northern  Assurance  have  slipped  back  2. 

Changes  amongst  Iron,  Coal  and  Steel  .shares  and 
stocks  have  also  been  insignificant,  but  fairly  encourag^- 
ing.  Cammell,  Laird's  share  issues,  however,  continue 
weak,  as  well  as  Stewart's  and  Lloyd's  shares,  but 
Dundcrland  Iron  debenture  stock  has  been  marked  up 
3,  as  well  as  the  debentures  of  the  Cargo  I-'Icet  Com- 
pany ;  in  fact,  debentures  have  been  firm,  and  shares 
inclined  to  recede,  although  the  two  share  issues  of  the 
Carni^ie  Steel  Trust  have  been  hoisted  by  the  Wall 
Street  players. 

Shipping  things  are  quiet  enough,  and  there  has  been 
no  further  relap.se  of  any  importance  in  the  Tea,  Coffee 
.and  Rubber  group  ;  prices,  in  fact,  sometimes  have 
improved  a  little,  notably  in  Anglo-Malay  shares,  which 
have  been  in  some  demand,  but  the  whole  of  the  few 
changes  are  ^fractional  declines.  Telegraph  and  Tele- 
phone securities  have  also  been  flat,  particularly 
National  Telephone  preferred  and  deferred,  with  cor»r 
sidcrable  selling  of  the  deferred.  .Anglo-American 
Telegraph  stocks  are  also  all  lower,  and  Kastern  Tele- 
graph ordinary.  .Market  langour  rather  than  realisa- 
tions is  at  the  bottom  of  .some  of  these  movements. 
London  (leneral  Omnil)us  stock  has  dropped  back  2,  in 
spite  of  the  report  that  the  company  is  to  be  amalga- 
mated with  the  \'anguard  Motor  'Bus  Company,  with 
.Sir  Jolm  I'ound  replaced  by  his  son,  and  other  changes, 
of  which  great  good  is  prophesied.  We  have  our 
douibts. 

Friday   Evening's  News. 

Having  little  to  do  the  Stock  Exchange  fanned  up 
its  patriotism,  lo-day  by  another  good  cursing  fit 
;igain.st  the  Kaiser  and  the  present  (iovernnxint.  While 
tho  mood  was  on  prices  went  back  but  business  never 
attained  any  importance,  and  it  would  l>e  waste  of 
space  to  go  through  tlie  various  markets.  The  feeling 
though  is  deepening  against  the  Licensing  Bill,  and 
the  plaini  dealing  brewer  is  undoubtedly  brought  in 
sight  of  ruin  by  its  provisions. 

But  the  Kaiser's  letter  to  Lord  Tweedmouth  aflfonled 
a  welcome  diversion,  and  caught  the  fancy  of  the 
market  immensely.  It  roused  "  the  right  patriotic 
sentiment  "  or,  at  least,  the  kind  of  sentiment  those 
who  are  busy  stirring  up  bad  blood  believe  Germany 
and  Ivngland  want  to  cultivate.  The  moving  spirits  in, 
this  loathsome  intrigue  arc  mostly  Semites,  we  are 
sorry  to  say,  or  at  least  the  war-mongering  Press  is  ; 
but  unmindful  of  South  .African  oxptTiences,  and  the 
part  the  Times  played  in  that  sinister  affair,  our  worthy 
.\nglo.Saxons  appear  to  Ix;  just  as  ready  as  ever  they 
were  to  swallow  any  maligant  rubbish  designed  to  in- 
flame their  passions  and  bring  about  bloodshed.  \\'ar 
pays  the  professional  usurer  classes  ;  peace  might  bring 
the  emancipation  of  n;iti(>ns. 


THE    WEEK'S    PRICE     MOVEMENTS. 

BRITISH  FUNDS,— Rise:  Irish  U\.  Stk.  j.  to  90  J.  do.  Acct. 
i,  to  90.i-<)o|,  Greek  Guar,  i,  to  87-9,  Transvaal  Acct.  J,  to  gSJ-J. 
13k.  of  Ireland  4:^.  to  J12-S,  India  Scrip.  \.  to  52-^. 

CORPORATION  AND  COUNTY  STOCKS —Rise :  Metrop.  2J 
p.c.  Stk.  I,  to  So-2,  L  C  C.  2j  pc.  I,  to  7S-S0,  Minboro'  i.  1090- 
92,  Glasgow  3j  p.c.  2,  to  100-2,  Hull  1st  a  p.c.  i,  10  99-101.  do. 
i925-'!5  I,  to  98-100.  Leicester  i,  to  99-101.  Nottingham  3  p.c.  Red. 
2.  to'89-gi.  St.  Helens  i,  to  83-5,  Somerset  i.  to  8S-9C,  Wolver- 
hampton ^J  p.c.   T.   to  r)<S-IOO. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES 
—Rise:  Canada  (Dom.)  4  p.c  Conv.  J.  to  102-3.  Victoria  Ijis. 
1882-3  1.  'o  101-4,  Urit.  Colombia  1.  to  86-8.  Canada  (Horn.)  4  p  c. 
Conv.  i,  to  102-3.     fall  :  Cai>e  3  p  c.  Cons.  Ins.  i.  to  !-'2-4. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Auckland  1SS3  Dbs.  i,  to  105-7.  Fitzroy  (C.)  i.  101-3.  Hobart  (Tas  ) 
4  p.c.  Dbs.  I,  to  99-101.  Melbourne  4J  p.c.  Dbs.  i,  to  ioi-6.  do. 
4  p.c.  I,  to  101-3,  Melbne.  Harb.  Tst.  4J  p.c.  i,  to  102-4.  Melbne. 
Trams,  i.  to  103-5,  Montreal  5  p  c.  Stlg.  i,  to  100-2,  lYahran  (C.) 
4  p.c.  Dbs  2,  to  100-2.  Winnipeg  5  P  c.  Debs,  i,  to  103-5.  '•U  • 
Santa  Tc  d  p.c.  and  Stii;.  Fnd    both  i,  to  27-9. 

FOREIGN  STOCKS.  BONDS,  Ac— Rise:  Argentine  N.  Cent. 
Rly.  and  1890  Kly.  Bds.  both  4.  to  g-jj-iooj,  do.  ii  p.c.  Ext.  *,  lo 
73i-4i,  do.  Pt.  ot  B.A.  J,  to  iox4-24.  Bahia  i.  to  88-91.  Bnuflian 
1889  4,  to  84J-5J,  do.  1907  Ln.  .J.  to  58-4.  Chilian  1906  Gd.  Ln.  i, 
to  87J-8J,  Danish  1894  Gd.  1-n.  i,  to  84-7.  Japan  1907  Stlg.  }.  to 
y9i-ioo,  Mexcn.  Intern,  i  to  51-2,  San  Paulo  State  Bds.  i,  to  96- 
8,  Sao  Paulo  i.  to  89-91,  Swedish  1900  1.  to  96-S.  French  Rnts.  i, 
to  96-8.    Fall:  B.  Aires  (Prov.)  i.  to  59J-6,  Colombian  Con.  i,  to 
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42J-3J.  Cordoba  (Prov.)  i,  to  34-6,  Danish  Amort.  Bds.  A,  10 
8g-8.  Greek  Men.  1887  i,  to  48-9.  Guatemala  Ext.  Dbt.  J,  to "28-0, 
Honduras  1867-70,  J,  10  73-8J,  Japan  5  p.c.  Bds.  J,  to  97-8,  do.  4J 
p.c.  Bds.  i,  to  88^9,  Nicaragua  Klys.  i,  to  62-5,  Russian  Series  II. 
i,  to  82-3,  do.  III.  I,  to  80-3,  do.  1900  Ln.  i.  to  gaJ-J,  Uruguay  34 


'  C  "  I,  to  Si-.ixd,  Gt.  Nthrn.  i,  to  88-90,  District  4  p.c. 


Highest  and 

Lowest 

this  year. 

Last 

Carrying 

over  Price. 

(Dividends  paid  for  each  year 

or  half. year  are  given  in 

parentheses.) 

Price 
last  week. 

Price 
this  week. 

«7i 

83A 
B3H 



Consols  (24  p.c.  Money) 

8-8 

871  xd 

88 

S7i 

Do.    Account  (Mch.  2) 

87il 

87*  xd 

975 

9<i 

974 
918 
92s 

Local  Lo.ins  (3) 

973 

97.^  xd 

92} 

88, 

London  County  (3  p.c.) . . 

92 

92" 

94i 
994 

qo 

Metropolitan  Water  B^ard     . . 

9' 

93 

98 

National  War  Loan  (2?  p.c.)  . . 
Do.      Account  (Mch.  2) 

993 
99i 

991  xd 

99^ 

981 

99S 

99ixd 

gSJ 

94: 

98I 

Transvaal  Loan  (3  p.c.) 

98J 

98I 

•03 

StJ 

India  35  p.c.  Stck.  red.  1931    . . 

102 

loij  .vd 
913  "d 

93 

87* 

92 

Do.   3    p.c.  Stck.  red   1948 

92i 

§1 

73? 

78* 

Do.  24  p.c.  Stck.  red.  1Q26    .. 

79 

70    xd 

63J 

633 

Do.  3I  p.c.  Ru|  ee  Paper 

633 

634 

2?i 

853 

893 
858 

Argentine  4  p.c.  Rescission     . . 

E93 

893 

864 

S3 

brazil  4  p.r,  Kly.  Guarantees  . . 

S34 

S5i 

884 

85 

88 

Chillian  4*  p.c.  i886 

80 

88 

J(H 

I02j 

1034 

Chinese  s'p.c.  1896,  Cold 

lo.i 

1034 

99J 

96 

98a 

Do.      4.>  p.c.  1S98,  Gold 

98, 

905  xd 

105 

lor 

:o3 

Cuba  5  p.c.  1904 

103 

loi    xd 

S:>3i 

loog 

I02i 

I'^Rypt  llnifitd  4  p.c 

1024 

1024 

95i 

loog 

S'i 

94 

Hungarian  4  p.c.  1881     . . 

94 

94 

96* 

86i 

88} 

Japan  5  p.c.  1901-2 

69* 

97    xd 

9=1 
82j 

Do.  44  p.c.  (2nd  series) 

8o| 

88,V 

78 

8l 

Do.  4  p.c.  igc5 

8ci 

104 

99i 

102 

Mexican  5  p.c.  1899 

102* 

102 

64 

60 

6ii 

Portuguese  3  p.c.  New  . . 

62 

61. i 

85 

8oi 

83 

Russian  4  p.c.  1889 

83 

82 

95} 
96.1 

9.1 

93 

Spanish  4  p.c.  (Sealed) 

93} 

93 
95 

94 

951 

Turks  4  p.c.  Unified 

95i 

I08i 

103 

103 

Brighton  Ordy.  (23-6})  . . 

104 

104 

t6 

102 

78 

80 

Do.       Def.  34  p.c.  1907) 

784 

794 

88 

89 

Caledonian  Ordy.  (31-^3) 

88 

89 

12* 

22J 

23 

Do.          Def.  (i4-4)   .. 

223 

n 

68 

35 

65 

Central  London  (3-3  p.c.) 

654 

^'i 

44, 

45 

Do.            Def.  (2.  1907)    . . 

n 

4J4 

14^ 

ilj 

•    II* 
38| 

Chatham  Ordinary 

IIH 

46 

38} 

City  and  South  London  (aJ-if) 

39 

39 

525 

50 

514 

Furness  (33.3)       . .         . ,  "     . . 

li 

50*  xd 

30 

22J 

22! 

Great  Central  Pref 

22I 

15J 

Hi 

123 

Do.            Def 

12A 

121 

78i 

63I 

64i 

Great  Eastern  (i4-4) 

633  ^ 

■64i 

■9«, 

98 

Gt.  Northern  Pref.  Ord.  (4  pc.) 

96    XtJ 

9b    xd 

'^^ 

4ii 

464 

Do.            Def.  (2.     1907) . . 

43jxd 

413  xd 

126 

117 

I20i 

Great  Western  (7-3J)     .. 

ir7   xd 

117    xd 

99 

9'J 

354 

u 

Lane,  and  Yorks.  (4-43). . 

9-4 

9<4 

44J 

Metropolitan  (.V.^) 

374 

36a 

A',A 

lo 

II 

Metropolitan  District    .  . 

11 

10 

66i 

62J 

641 

59S 

Midland  Pref.  (2.'.  p.c. 

63   xd 

02*  xd 

*=L 

57J 

Do.     Def.  (24:3}) 

574="' 

57MJ 
68J 

^^r 

67- 

67 

North  British  Pref!  (3  p.c.)      .. 

67 

29i 

30 

Do.            Def.  14-jJ).. 

2gJ 

29i 

1454 

134 

l3Sg 

North-Eastern  (54-7)      . . 

I343xd 

'34    'd 

I50g 

I37i 

142 

North-Western  (54  jj) 

J  38   xd 

1374  xd 

78 

69 

69 

South-Eastern  Ord.  (1-4) 

69 

69 

42i 

34i 

33J 

Do.             Def.       .. 

35 

34l 

149 

139J 

140 

South-Westtm  Ord.  (4.-3) 

1394 

1394 

50 

42J 

43 

Do.         Def.  (ij  p.c.  1907) 

43 

43 

77i 

70 

70 

Atchison  Shares  (5-61     .. 

70i 

703 

92| 

81 

81 

Baltimore  &  Ohio  (New)  (6)    . . 

81 

824 

33i 

27j 

274 

Chesapeake  &  Ohio  (i) 
Chic.  Mil.  &  St.  Paul  (7) 

274 

274 

221.^ 

107a 

ii]4 

-i;f 

"34 

ll'i 

'5i 

i6i 

Denver  Shares 

154 

«'f. 

*^. 

44I 

Do.    Pref d.  (5) 

444 

4a 

i7tS 

I2| 

13 

Erie  Shares          

'3i 

■•■3 

J38 

127 

127 

Illinois  Central  (7) 

127 

128 

104J 

91 

92A 

Louisville  &  Nas-hville  (6) 

"it 

,92 

S* 

i8i 

1 84 

Missouri  and  Texas 

19 

I06i 

941 

974 

New  York  Central  (5-6) . . 

97 

98 

7ii 

61} 

62 

Norfolk  and  Western  (5) 

02 

62 

30A 

304 

Ontario  Shares  (2) 

304 

31 

6og 

36fi 

57I 

Pennsylvaiia  (6-7) 

5/4 

584 

57i 

48* 

49i 

Reading  Shares  (4) 

49 

ttl 

79 

70 

69i 

Southern  Pacific  (5) 

70J 

14 

9i 

10 

Soulhtrn    

10 

93 

>32: 

117 

119 

Union  Pacific  (10) 

ii73xd 

117   xd 

7 

8.i 

Wabash 

84 

7 

166 

147 

1464 

Canadian  Pacific  (7) 

147 

1474 

'9i 

>4i 

16 

Grand  Trunk  Cons.  Stk. 

16 

I4S 

6li 

47 

52i 

Do.         3rd  Pref.  (3) 

52 

47 

"44 

I06i 

113 

Argentine  Gt.  West.  (5-7) 

113 

112 

132 

I2li 

128 

B.  Ay.  Gt.  Southern  Old.  (8-6) 

128 

127 

I24i 

ii5 

122 

B.  A.  and  PHCilic-Ord.  (8-6)     . . 

121 

121 

"4i 

I07i 
103* 

112 

B.  Ay.  and  Rosario  Ord.  (5-7).. 

III 

iio4 

109* 

106 

Do.            do.       Defeired  (6) 

106 

106 

I2bi 

J20i 

126 

B.  Ay.  Western  Ord.  (6-b) 

126 

126 

89i 

76i 

S24 

Central  Uruguay  (5-5)    .. 

85 

83 

89i 

83 

87 

Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Stc.)         

87 

87 

«7 

59 

62 

Do.  Income  Db.  Stk.  (72/6-20/0: 

62 

61 

5 

3) 

44 

Cuban  Ceutral  (4/0-4/0)  . . 

4i 

77I 

82 

72i 

79i 

Leopoluina  (4) 

79 

48i 

37 

424 

Mexican  Ord.  Stk 

40 

37 

I44i 

137 

141 

Do.     ist.  Pref.  (8) 

140 

137 

96 

85 

9ii 

Do.    2nd  Pref.  (34-53).. 

S94 

85 

aooj 

8ft 

9k 

Nitrate  Ord.  (g/c-6/0)      .. 

9* 

1993 

191 

199 

San  Paulo  Brazilian  (12-14) 

1994 

82s 

67 

734 

United  ot  Havana  Ord.  (24-5) 

73 

67 

483r 

8fe 

8lfe 

Coats,  J.  and  P.  (25)       .. 

Sfe 

8i 

400 

480 

Do.  Pref.  (20) 

1       4S0 

1 

480* 

p.c.  i,  to  685-g,  Dutch  Certs.  1814  i,  to  74-7,  Japan  5  p.c.  Cons 
Ln.  |,  to  43-4 

Home  RLYS.- Ordy.— Rise :  Caledonian  Pfd.  J,  to  66.^-7^. 
Brighton  P(d.  I,  to  130-2.  Fall:  Gt.  N.  01  Scot.  Did.  2,  to  19-21, 
Gt.  Nthrn.  "A"  ij,  to  39-40xd,  Barnslty  Cons.  ^,  to  46JI, 
Tilbury  i,  to  110-4,  N.  Staffs.  2,  lo  93-5xd,  Tafl  Vale  i,  to  77^-8^. 

Deb.  Stocks. — Rise:  Cardiff  i,  to  80-2,  Charing  Cross, Ens.  2,  to 
&)-3,  Brighton  4  p.c.  i,  to    110-3,    Pt.  Talbot  i.  to  103-8.     Fall; 


Cambrian 

1,  1070-5. 
Guar.— Rise  :  Nottinsham    Jt.    Station    i,    1083-5.     Fall :  Gt. 

Eslrn.  Cons,  Irred.  1,10112-4,  N.-Wstm.  1,  to  ii5-7xd.  District 
4  p.c.  Stk.  2,  to  42-7.  Midland  i,  to  7i-3xd,  Midland  and  Gt. 
Nthrn.  Jt.  i.  to  83-6. 

Prefce  — Fall:  Caledonian  1906  i,  to  108-11,  Gt.  Cent!  1881  4, 
to  111-5,  do.  1889  2,  to  82-7,  Gt.  Estn.  4  p.c.  2,  to  loo-to,  Brighton 
Cons.  I,  to  131-4.  do.  2nd  i.  to  129-32,  Chatham  Arbtn.  i,  lo  71-3, 
do.  2nd  I,  to  35-S,  Metropolitan  Conv.  i,  to  71-4,  S.-Estn.  5  p.c.  i,. 
to  127-30. 

INDIAN  RAILWAYS.— Fall :  Bengal  and  N.W.  Ord.  2,  to  157.9, 
do.  2nd  Pf.  1,10  IOI-3,  Burma  Guar.  i.  to  107-9,  E.  Indian  Ann. 
"  C  "  J,  to  23.^-4^,  do.  '•  B  "  i,  to  25i-6,  E.  Bengal  Deb.  i,  to  112-4. 
G.I, P.  "B"  i,  to  20J-1,  Indian  Mid.  i,  to  100-2,  Scinde  Punjab 
'•  B  "  4,  to  24}-5j,  Shahdara  (Delhi)  i,  to  95-8,  S.  Punjab  Ord.  i, 
to  124-6,  Nizams  Stk.  i,  to  115-7,  W.  of  I.  Portuguese  Guar.  3,  to 
92-96,  do.  Deb,  I,  to  103-7. 

COLONIAL  RAILWAYS.-Rise :  Canadign  N.  ist  Mt.  i,  to 
101-3,  Can.  Pac.  ist  Mt.  Deb.  i.  10107-9,  Mashonaland  ist  Mtg.  i, 
to  69-72,  Ontario  and  Quebec  Deb.  i,  to  130-2,  Quebec  Cent.  3  p.c. 
iJ,  to  71-4,  Rhodesia  4  p.c.  i,  to  63-6.     Fall  ;  Grand  Trunk  ist  Pf, 

2,  to  109-11,  do.  2nd  5,  to  92-4,  Mashonaland  Guar.  2,1071-4, 
Temiscnuta  both  2,  to  32-5. 

AMERICAN  RAILROADS.— Rise:  Rock  Island  J,  to  iii-2j, 
St.  Louis  Bridge  7,  to  109-115.  Fall:  Baltimore  Pfd.  2i,  to  82-5, 
Cleveland  and  Pitts  2,  to  83-7,  Erie  ist  Pfd.  2,  to  25i-6i,  do.  2nd 
Pf.  I,  to  18-20,  Mex  Cent.  i.  to  17J-8J,  N.  Pacific  "j,  "to  123-6, 
Southern  P(d.  3,  to  28J-9i,  Wabash  Pfd.  iJ.  to  13-4. 

Bonds  (Gold^.— Rise:  cient.  of  New  Jersey  i,  to  122-6.  Chicago 
Mil.  and  St.  P.  ist  Mt.  i,  to  105-9,  do.  (Wis.  and  Min),  Mt.  2^,  10 
105-9,  Louisville  and  N.  1908  2,  to  93-8,  Mex.  Cent.  1911  |,  to 
*4*-5i.  Nat.  of  Mex.  1926  i,  to  103-6,  do.  1926  i,  to  83-85,  N. 
Pacific  Prior  Lien  1997  i,  to  103-5,  Pennsylvania  1916,  2,  to 
94-8,  Terminal  of  St.  L.  1939  i,  to  104-8.  fall :  Atchison  On.  Mt. 
ij,  to  99-101,  do.  Adj.  I,  to  88-90,  Cent.  Pacific  1949  iJ,  to  c6  9, 
Chesapeake  and  O.  1939  i,  to  110-3,  Erie  Gen  Lien  i,  to  58-60. 
Grand  Rapids  and  Indiana  2,  to  68-73,  Louisville  and  N.  1940  i*, 
to  97-9,  Missouri  2nd  Mt.  4J,  1075-80,  N.Y.  Central  3A  p.c.  Gtd. 
Mich,  and  34  Coup,  both  i,  to  75-80,  N.  Pac  G.N. 'joint  i,  to 
95-7.  Southern  4J,  to  S6-9,  Union  Pac.  1927  i,  to  85-8. 

Bonds  (Sterling).— Rise:  Alabama  G.S.  2,  to  102-7,  Erie  igoS 
and  10  both  i,  to  100-2,  Pennsylvania  1910  i,  to  103-5.  Fall: 
Atlantic  ist  Leased  i.  to  95-8. 

FOREIGN  RAILWAYS.— Rise :  Antofagasta  4  p.c.  i,  to  100-2, 
Bahia  Blnnca  and  N.-W.  Guar.  Stk.  i,  to  85-7,  do.  4J  p.c.  i,  to 
98-100,  Bilbao  River  and  Can.  J,  to  7-i,  G.  W.  of  Brazil  6  p.c.  I, 
to  127-9,  Guayaquil  (Kly.  Bds.)  i,  to'33-5.  Inleroceanic  of  Mex. 
Pfd.  i,  to  iii-i2,  Manila  "A"  i,  to  846,  do.  "B"  1.1070-2, 
Salvador  Pfce".  i,  to  yi'^.  do.  Mt.  Dbs.  i,  to  802.  Fall:  Anto- 
fagasta Dfd.  I,  to  120-3  Arauco  Ord  J.  to  3J-4,  B.A.  and  Pacific 
ist  Pf.  I,  to  111-3,  do.  4.J  p.c.  Cons.  Deb.  2nd  Lss.  1,  to  102-4,  B.A. 
and  Rosario  New  Shrs.  |,  to  loj-^,  do.  7  p.c.  Pf.  1,  to  153-60,  do. 
Ros.  Deb.  I,  to  101-3,  f3.A.G.S.  Ext.  Sbrs.  i.  to  iij  g.  do.  5  p.c. 
Pf.  Stk.  2,  to  122-4.  BA.  Western  4J  p.c.  Pf  J,  to  loj-^,  do.  Deb. 
i,to  101-3,  Cartagena  (Col.)  2,  to  74-6,  Cent.  Uruguay  Pi.  i,  to  54- 
J,  Colombia  Nat.  2nd  Mt.  2,  to  70-2,  Cordoba  and  lios.  ist  PI.  i, 
to  91-3,  do.  2nd  2,  to  49-51,  Cordooa  Cent.  B.A.  1,  to  913,  Egyptian 
Delta  Pf.  and  W.  to  Bearer  both  J.  to  9-9J,  do.  Deb.  i',  to  94-6, 
Entre  Rios  Ord.  i,  to  47-g,  G.W.  of  Brazil  Ord.  J,  to  9J-10,  Lem- 
berg-Czernowitz  J,  to  23J  4J,  Mex.  Sshrn.  Ord.  1,  to  53-5,  Mid. 
Uruguay  Deb.  i,  to  82-4,  Paraguay  Deb.  4,  to  44-6,  Royal  Trans- 
Af.  2.  to  83-7.  U.  of  Havana  4  p.c.  Deb.  and  Deb,  Stk.  both  i,  to 
74-6,  Uruguay  N.  Pfd.  i,  to  38-40. 

BANKS  AND  DISCOUNT.— Rise :  Anglo  Austrian  J,  to  12^-3^. 
Ldn.  and  Hanseatic  ^,  to  12-3.  Fall:  Agricultural  Ord.  i,  to 
yj-i,  Anglo-S.  Amer.  i,  to  6J-7J,  Bk.  of  Africa  i,  to  6J  7i,  Bk.  of 
N.S.W.  4,  to  42J-3J,  Hong  Kong  i,  to  75-6,  Indus,  ol  Japan  ij,  to 
5J-J,  Ldn.  and  County  1,  to  89^-90^,  London  City  and  Mid.  J,  to 
48-9,  Joint  Stock  J,  to  31-2,  Nat.  ol  Egypt  J,  to  19-i,  Nat.  of  S.A. 
A,  to  9*-ioJ,  Parrs  1,  to  82-3,  Stand,  of  S.A.  2,  to  64-6.  Union  Dis. 
i.  to  iiif. 

BREWERIES  AND  DISTILLERIES.— Rise:  St.  Pauli  J,  to  loj- 
itj,  Smith  Gariett  3j  p.c.  Mt.  i,  to  75-85.  Fall:  Allsopp  4  p.c. 
2j,  to  1-5,  do.  3j  p.c.  8,  to  43-8,  do.  4  p.c.  Mort.  5,  to  29  34, 
Arnold  Perrett  Pf.  if,  to  45-54,  Arrol  Pf.  i.  to  2l-|,  do.  Deb.  2,  to 
6i-a,  Ashby's  Staines  Ord  i,  to  3i-4i,  do.  Pf.  J,  to  61-7J,  do.  Deb. 
2j,  to  70-80,  Barclay  Perks"  Deb.  3,  to  68-73,  Bainsley  Ord.  J,  to 
11-2,  do.  Pf.  J,  to  9-10,  Bartholomay  Deb.  4,  to  76-8i.  Bass 
Ra'clift'Pf.  4,  to  76-81,  do.  4J  p.c.  i,  to  104-9,  do.  35  p.c.  iJ,  to 
76-81.  Beeston  Ord.  ^,  to  J-iJ,  do.  Pt.  J,  to  2-2J,  Bell  and  Co.  3^.. 
to  75-85,  Benskin's  Pf  J,  to  ij-|,  do.  "  B  "  J,  to  i-J.  do.  ist  Deb. 
2j,  to  5S-63,  do.  "B"  2j,  to  50-5,  Bieckerts  Ord.  5.  to  185-95. 
Broadman's  U.  ij,  to  65-70,  Brak^pear  i,  to  78-82,  Brampton's^ 
Ord.  J,  to  i2i-3,  do.  Pf.  i,  to  9  9^,  Brandon's  Pf.  J,  to  6-7,  do. 
Deb.  ij,  to  77-82,  BrickwOod  2,  to  75-8,  Bristol  (Georges)  Ord.  i, 
i9-2ixd.,  do.  Pf.  j,  to  iij-2i,  Buckleys  Pf.  j,  to  5i  6^.  do.  Deb.  i, 
to  80-3,  Bullard  and  Sons  Deb.  ij,  to  56  61,  do.  "  B  "  2,  to  54-9, 
Camden  Pf.  h,  to  J-ii,  do.  ist  Mt.  ij,  to  75-Sxd,  do.  "B"  i,to- 
6o-5xd.,  Came. on  (J.  W.)  Pt.  f,  to  7|-8|,  do.  ist  Deb.  ij,  to  87-92, 
do.  3i  p.c.  2,  to  67-72,  Campbell  Johnston  Pf.  J,  to  1J-2,  do.  Deb. 
2,  to  61-5,  Cannon  Pf.  ij,  to  3j-4i,  do.  Deb.  1,  to  82-87,  ^°-  "  ^  " 
2,  to  68-72,  Charrington  2,  to  76-9,  City  of  Lon.  Ord.  Stk.  2,  to 
17-22,  do.  Pf.  2j,  to  60-70,  do.  4  p.c.  Deb.  4,  to  82  5,  do.  3J  p.c.  i, 
to  67-70,  Colchester  Ord.  j,  to  ^-J,  do.  Pf.  J,  to  ij-j,  do.  Deb.  2,  to 
59-64,  do.  "A"  2j,  to  58-63,  Commercial  i,  to  S5-7,  Cornbrook 
Pf.  j,  to  2j  3,  do.  Deb.  2,  to  70-3,  Courage  Pf.  5^,  to  70-80, 
do.  4  p.c.  23,  to  8S-91,  do.  3j  p.c.  I,  to  67-70,  Daniel!  and  Sons 
Ord.  I,  to  J-i,  do.  Pf.  J,  to  5-6,  do.  ist  Mt.  i,  to  75-So,  do.  2nd  2» 
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to  58-61,  Dartford  Ord.  J,  to  zj.j,  do.  Pf.  J,  to  3J.J,  do.  ist  Mt   2, 
1065-70,  do.   "A  "  Deb.   2,  to  7O.4.    Davenport  (John)  2,   to  71-4, 
Denver  U.  Ord.   i,   to  J-J,   Deuchar  (lame-s)  li,   to  70-5,   Den  liar 
(Robt.)  ij,  to  68-73,   Dortmund  I'f.  i,  to  3-4,   Eadie  (Jas.)  P(,  J,  to 
6.7,  do.  "btib.  4.  to  70-5,    Eldridge,    Pope  and    Co.  2^,    to  .82-7, 
Emerald  and  P.  Pf.  i,  to  .^J-.iJ,   Farnham   U.  Ord.  i,  to  11-2,   do. 
Pf.  J,  to  9  10,  riower  and  Sons   14,  to  60-5,    Grecu  (J.    W.)  2J,  to 
75-So,   Hancock  (Wm  )  ])!d.   h.  to  7-8.    Hoare  and    Co.    Pf.   |,   to 
4i-5i,  do.    "A"    I'f.  J,  to    i4-2i.    Hodgson's   Kingston  Deb.  3,    to 
79  84,  Hopcroft  and  Norris  i,  to  71-5,    Huggins  and  Co.   Ord,  ^,  to 
ij,  do.  Pf.  J,  to  34,  do.  Deb  4^,  to  55-65,  Ind  Ctiope  4^  p  c    i^  10 
73-8,   do.   4  p.c.  8J,  10  40-50.  d  >     Irrod.   Mt.   2^,  to  35-45,    Frrttik 
Jones'  Pf,  i.  to  2i-i,  Lacon  (E.)  Mt.  Deb.  2,  to  75S0,  Lion  Ord.  i, 
to  8  9xd,  do.  "  15  "  Deb.  2,  to  74-77,  Lloyd  and  Yorath  5  p.c.  2i,  to 
75-80.  Lovib  nd  (John)  PI.  J,  to  5^■^,  Manchester  4  p.c.  Irre  I.  ij, 
to   60-70,    Mann    Crossman    Pf.   .},    to  7-8,  do.    Deb.   2,    to   85-90, 
Marston,  Tnompson  and  E.   Pf.   i.   to  6^-7*,  do.  ist  Deb.   ij,  to 
7S-83,     Massey's    Ord.     J,     to     7^-8^,     Mellersh     and     Neale     3, 
to    74-85,    Mtux's     Pf.    i,    to    3i-4i.    do   4    p.c.    5  to    73-8.    do. 
6  p.c.  7,  to  80-5,  Mile  End   Dis.    li.  to  65-70,    Miichell   and    ISiit. 
Ord.  i,  to  1^-21,   Nalder  and  Collyer's  Ord.    i,  to  19-21,  do.   Pf   J, 
to  gj-ioj.  New  London  r,  to  70-5,  New  Westminster  Ord.  .^,  to  3.^-4, 
Newcastle  6    p.c.    Prf.  ^,  to  7-8,   do.    ist   Mt.  i,  to  90-5,  do.  "  A  " 
Mt.  I,  10  70-5,  Noakes  j,  to  4-5,  do.  ist  Mt.  2^,  to  65-70,  N.-Estrn. 
1st  Mt    A,  to  7782.  Northampton    Ord.    j.   to  oi-^oi,  Nottingham 
Prf.  -^j,,  to  gaxd.,  do.  1st  Mt.  i  J,  to  90-5,   do    "  A  "  Mt.  5^,  to  70-5, 
().h!3son-.  Ord.  J,  to  5-6,   Page  and  Overton's    ist    Mt  44,  to  73-8, 
Parker's  Burslem  Ord.  ij,  to  8J-9J,  do.  Prf.  i,  to  8g.  do.    ist   Mt. 
4,  to  80-5,  do.  44  p.c    Db.  I,  to  80-5,    Pnillips  (J.    and   J.  E.)  i,  to 
75-80,  Pliipps  (P.)  J,  to  6-8,  do.   Irred.  2,  to    77-82,  Plymouih  3,  to 
60-5,  Pt-yir  Reid  i,  to  70-5,  KefffUs    Bexley  5,  to  50-60,  Robinsons 
A.  to  4-6,  do.  ist  Mt.  I.  to  70-5,  Royal  Brentford  Ord.  i,  to  17J  8^, 
do.  Prf,    I,  tog.J-ioJ,  do.  ist  Mt.  *,  to   93-8,    St.  Louis   Ord.   i.   to 
if-2,  do.  PI.  .J,  to  6.J  .?,   Savill   Bros.    2,  to   102-7,   Seabrooke  i,   to 
73-8,  Sealer  Evans  4I  p.c.  Db.  3j,  to   60-70,    Shipstone  (J.)  1^,10 
77  82,  Showells  4J  p.c.  Dbs.  i,  to  60-7.    Simmonds  (H.  and  G.)  ij, 
to  84-9x(I.,  Simson  and  McPherson,  2^,  1050-60,  Smith's  Tadcaster 
44  pc.  Db.  ij,  to  88-93.  do.  4  p.c.  2j,   10   75  80,  do.    4i   p.c.  11,,  to 
76-81,  Stansieid  2J.  1060-70,  Siretton's  Derby  Ord.  ^,  (o  g-io,  do.  6 
p.c.    Prf.    J,    10    9J-10.J,    do.    "B"    J,  to    8-9,   ao.     1st  Mt.    i, 
to      75-So,     do.    Irred.     Mt.      2,    to     79-84,     Strong,      Romsey 
"B"    Db.  2,     to    70-5,     do.    ist    Mt.    4,    to    85-90,     Style   and 
Winch     I,     to     80-5,     Tadcaster     Tower     2,     to     62-8,     Tamplin 
"A"  Db.  ij,  to  80-5,  do.  "B"    Mt.   i^,  to  7580,   Threlfalls  Ord. 
g,  to    ig-i,  do.   Prf.  T'jf,  to    J-iJ,  do.    ist   Mt.    i,  to  88-93,    Tolle- 
mache's  Ipswich    ij,  10  67-72,   Truman.  Ilanbury  4   p.c.    Db.   ij, 
to  80-5,    do,  "  B"    Mt.  ii,to  48-53,    Walker  and    flomfray   4,  to 
70  4,  Walker  (P.),    Warrington   Pr(.   i.   to  7J-8J,  do.  1st  Mt.  2,  10 
86-91,    Wallingford  ij,  to  90-5,    Watney,    Combe    PfJ.    Ord.    5*, 
to  23-33,  do    Dfd.  54,  to  10-20,  do.  ist  Prf.  44,  to  59-64,  do.  ist  Db. 
2,  to  63-8,  Watney  (D  )  i,  to  6J-7i,  do.  ist  Mt.  i,  to  70-5,  Wenlock 
Prf.  J,  to  78,  do.  1st  Mt.  I,  to  85-90,  Wheeler's   Wycombe  li^,    to 
70-5,  Whitbread  Pfd.  Ord.  3.  to  55-60,  do.  ^J  p  c.  Prf.  2,  to  72-77, 
do.  4  p.c.  Db    I,  to  85-go,  do.  "  B"   i,  to  6S-73,  Wolverhampion 
and  Dudley  Ord.  J,  to   12-3,  do.  Prf.  i,  to    8j-gt,  do.    ist  Mt.  2,  to 
85-90,  Worthington  5^  p.c.  Prf.  J,  to  8J-g»,  do.  "B"  i,  to  84-9^, 
do   4J   p.c.  Mt.  ij,  to  101-6,    do.    Irred.  "  B  "  3,  to   70-5,  Younger 
(Wm.)  Prf  J,  to  92-7,  do.  Db.  2J,  to  73-8. 

CANALS  &  DOCKS.  —  Fall:  Surrey  Commercial  Ord.  I2j,  to 
90-100,  d  1.  I'fco.  "  A"    10,  to  100-10. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise  :  Amalgamated  Press 
1-32,  to  31-32 — I  3-32,  .Vrtizans  Lab.  and  Gen.  Dwellings  Ord. 
I,  to  86-91,  do.  1879  I,  to  97-101,  A-<soc.  Newspapers  j';,-,  to  J-i, 
As'oc.  I'orild.  Cement  Ord.  J,  to  i-J  do.  ist  Mt.  i,  to  S1-4,  Baku 
Russn.  Petrolm.  Pref.  1-32,  to  J-'ij,  Baltic  Merc,  and  Snipping 
"  B"  I,  tc  101-3,  Bell's  Asbestos  1-32,  to  2-j,  Brit,  and  Beiiing- 
ton's  Tea  4,  to  3|-4i,  Brit.  T.  Table  Ord.  ^,  to  {g-^g,  Brown 
Bros.  4,  to  4J-J,  California  Oilfds  /i  pd.  J.  to  5J-6,  Coits  (J.  and 
1'.)  Prt.  i,  to  16-4,  D.ilgety  4  p.c.  Irred.  i,  to  100-3,  Darracq  5 
p.c.  Dbs.  2lf,  to  95-9.  Denny  Mott  J,  to  loj-i,  Dick,  Kerr  Ord.  ^. 
to  i-oi-Ya,  Eastman  Kodak  Shrs,  3,  to  255-65xd.,  Farmer  J,  10  8J- 
gi,  Frankau  (A.)  Vj,  to  J-^,  Havana  Cigar  ist  Dbs.  i,  1096-101, 
Home  and  Colonl.  Strs.  15  p.c.  Prf.  ^V.  '"  -i'«  iS-  Kent  (G.  B.)  ^, 
to  j-i,  Liebig's  Urd  J,  to  21.4-34,  Lipton  Ord.  1-32,  to  i  11-32 — . 
13  32,  Lon.  Com.  Sale  Rooms  4rto  ii4-24xd.,  Lyons  (J.)  Ord.  i  10 
."ij-ft,  Metro.  Amalg.  Carr.  and  Wagon  Ord.  J,  t )  2^-12,  Oaisey 
(J.)  Ord.  I,  to  27-9,  Palace  Hotel  Ord.  J,  to  ii|-2,  Paq.iiii  Ord,  -^j 
lo  2-»f-Jf,  do.  Prf.  \,  10  5j-i',  Pawson  and  Leais  Mt.  Dbs.  i,  to  93- 

7.  Piccadilly  Hotel  2,  1072-5.  Roberts  (J.  R.)  Strs.  ist.  Mt.  3,  to  53 
63,  Salt  U.  7  p.c.  Prf.  -jj,  to  4ij-5ivj.  Savoy  Hotel  ist  Mt.  i,   to  95 

8,  Schwe(ipcs4  p.c.  Prp.  Db.  i.  to  91-4,  Thompson,  McKay  5,  to  gS- 
102,  U  Alkali  7  p.c.  Prf.  J,  to  104-11,  do.  M(.  Db.  i,  to  108-10.  U. 
Lankat  Plant,  j,  to  3j-4i,  Valparaiso  (Chile)  Drainage  2,  to  95-7, 
Weldons  Ord,  1-32,  to  i  13-32—17-32,  Williamson's  Ord.  ^(,.  lo 
'tc'Tu'  Fall:  Aiiinza  4.  to  g^J-ioJ,  Aluminiun  J,  to  i-4,  As^oc. 
Porild.  Cement  Ord.  i,  to  i-j,  do.  1st.  Mt.  i,  to  81-4,  Bergvik  Prd. 
i,  to  114-24,  Borax  Cons.  Prf  4,  'o  loi^-ii,  Bradbury,  Greaorex 
Ord.  4,  to  94-10^.  Brit.  Aluminium  7  p.c,  Prf.  ji.  to  4^-54,  do.  A 
Prf.  J,  to  5.4,  Brunner  Mond  Ord  i,  to  4A-5J.  Bull  (Hy.)  Prf.  -.'j, 
to  s-i,  Callenders  Cable  Ord.  J.  to  io.^iJ,  Chinese  Enging.  Ord.  j, 
'o  'fi-S.  Cleghorn  and  Harris  1,  to  75-80,  Colonl.  Consign,  and 
Distribn.  6  p.c.  Pf  J,  to  44-J,  Colorado  Nitr.  (,  to  14(1-5,  Daimler 
Motor  Ord.  ^,j,  to  2,'5~»s,  Day  and  Martin  Ord.  ^g,  to  {fig- 
Egyptian  Markets  Ord.  .^,  to  j-i4,  do.  5  p.c.  Debs.  2,  to  101-3, 
Elociric  Const,  ist.  Mt.  i,  to  64-8,  Eley  Bros.  14,  to  5^-74,  Fine 
Cotton  Spinn.  Ord.  1-32,  to  1%—^,  Frederick  Hoiels,  Prd.  1,  106-7, 
Cold-boro'  Mort.  A  2,  to  S2-6,  Giaraophone  Ord.  J.  to  2ij-3T'«, 
Hardebeck  and  Bornh.  Vj,  to  -gv-iu.  Humber  Ord.  1-32,  10  i  5-32  — 
■7-32.  do.  Pf.  1-32.  to  ^J-j.  La  Guaira  Harbour  2nd  Mt    i,  to  19-21, 


Lauiaro  Nit.  i.  to  loj-f ,  Linotvpe  and  Mac.  Pf.  •&,  to  J-J,  Maza- 
wattee  Tea  Ord.  ,',.  '»  fg-^,  do.  Pf.  ^g.  to  3^-/j|,  Mond  Nickel 
}.  to  6J-J,  Pearson  (C.  A.)  f<j,  to  44-5,  Premier  Cycle  Pf.  i  32.  to 
iig.  Reid  (Robt.)  Pref.  ^.  to  J-i.  Rover  Co.  J,,  to  IJ-iJt.  -SaUr 
Del  Carmen  Nit.  J.  to  3|-4,  Sali  Union  Ord.  ^,  to  U-ii-.  San 
Lorenzo  Nit.  i,  to  6  4,  San  Sebastian  Nit.  H.  to  2i-4,  Spi -rs  and 
Pond  Pf.  1-32,  10  4-S.  Spies  Petro  ^,  to  J-^,  ThJ-atre  Royal  ^, 
*o  illi  Travers  (Jos  )  Ord.  4,  to  i-J.  Tuck  (Rap.)  Ord.  ,',,  to  rj4. 
Underground  Elec.  Rlvs.  of  Lon.  boih  iss.  i,  to  40-4,  Vv*e  Son  and 
Co.  Deb.  I.  to  8J-92.  Walkers  Parker  Ord.  4,  to  4-J,  Walli*  (Tboj.) 
Ord.  4.  to  15-J. 

ELECTRIC  LIGHT  AND  POWER.— Rise  :  liourn-^moti-h  and 
Pool"  Ordy.  4,  to  .112,  Mex.  Light  and  Power  2.  lo  504-24,  do. 
Bonds 4,  to  834-54.  Newcastle-upon-Tyne  New  Ordy.  ^,  to  6)-g.  do. 
P.efs.  both  i,  to  54-a,  S.  r^n.  Elect.  J,  to  24-3.  Pall:  Bru-h  Pref. 
■jjg,  to  |-4.  Calcutta  i.  to  64-7,  Can.  Gen.  Elect.  3,  to  95-r;.  Cnei-ei 
Ordy.  J,  to  3i-i,  F^cfmunds  in's  Deb.  5,  to  60-70  London  fClect. 
Pref.  4,  to  44-5,  do.  Deb.  4,  to  90-3,  Metrop  Ordy.  j.  to  5J,  d). 
Prei.  4,  to  4i-5i.  Newcastle-upon-Tyne  Ordy.  J.  to  Oi'^,  Kosario 
2nd  Pre'ce.  4.  to  4J-54,  S.  Metrop.  J,  to  i-Jxd,  Wei>tmiascer  Ordy. 
A,to7j-8ixd. 

FlhANCIAL  LAND  AND  INYESTMENT.-Rise :  Amer. 
Freehold  Land  Mf)rt.  Pfce  i,  to  gS-i-,!,  .\115tralnn  I-;states  and 
Mort.  isi  Deb.  2.  to  91-4,  Australian  M'  rt..  Land,  and  Fin.  Ordy. 
4,  to  7J  8J,  Brit,  and  Ausiralasian  Deb.  i.  to  81-3,  Mori.  Co.  of 
River  PUte  J,  to  4j-i,  do.  Prefce.  J,  to  loj-ii^,  N.Z.  Loan  and 
Merc.  Prior  Lien  i,  to  95-7,  do.  2nd  Deb.  i.  to  77-9,  do.  3rd  i,  to 
83-5,  Peel  River  Land  3,  to  158-63,  Peru  Corp.  Prfce.  J,  to  334  4,  Scot. 
Australian  Invest.  6 p.c.  Ptelce.  1,10107-12,  do.  5  p.c.  i,  to  105-10, 
Fall:  Amer.  Freehold  Land  Deb.  4.  1097-100,  .Argentine  S  mtiern 
Land  4,  104  J.  Brit,  and  Au-tralasian  4.  to  ij-J,  Canada  Co  2.  10 
25  g.  Corp  ot  W.  Egypt  ^,  to  ^-^,  Deb  Corp.  Pfce.  2j,  to  89-92. 
Equitable  Rcver-ionary  i,  to  100-3,  Hudson's  Bay  24,  to  75»-7j, 
H>derabad  (Deccan)  ^,  to2,Jj-ft,  Law  Reversionary  2,  to  104-7. 
Natal  Land  and  Colon.  Ordv.  i,  to  44-5.  Pekin  Synd.  4,  to  44-54, 
Peru  Corp.  Ord.  4.  to  8-4,  Rio  Ncg'O  (.Arg.)  l^nd  -{g,  to  i^-jj^. 
River  PI  ire  Trust  Ordy.  i,  to  6J- J,  Scot.  Aust.  Ordy.  i,  106^70. 

FINANCIAL  TRUSTS.— Rise:  Army  and  Navy  Pfd.  i,  to  103-6. 
Cold  Storage  Pfce.  ^'^,  to  J-i,  Gas  Water  and  Gen.  PfJ.  i,  to  53-5, 
Indust.  and  Gen.  Ordy.  2,  to  122-6.  Lon.  Scot.  Amer.  De(d.  2,  to 
108-11,  Metrop.  Ordy.  i,  to  141-4,  Mex.  Cent  Rly.  Sees.  B  Dsb.  i, 
to  77-9,  do.  A  Debs,  i,  to  90-2,  Scot.  Invest.  Prefd.  i,  to  98-101. 
Second  Scot.  Invest.  Deb.  i,  1095-8,  Tonopah  and  Tidewaier  Rd. 
Debs.  I,  to  99-102.  Fall:  Army  and  Navy  Deb.  2.1098-101, 
Bankers'  Invest.  Defd.  i,  to  82-5,  Brewery  and  Com.  Pfd.  54,  to 
65-70.  do  Dfd.  54.  to  64-9,  Brit.  Sieamship  Pfd.  i,  to  113-6,  Consol. 
Trust  Deb.  i,  to  101-4.  Globe  Teleg.  Ord.  i,  to  gj-io^.  Merchants' 
Deb.  2,  to  9S-101,  Ry.  Invest.  Deid.  4.  to  12-13. 

GAS. — Rise:  Alliance  and  Dublin  Deb.  24,  to  10C-3,  B-omley 
Deb  I,  to  86-8,  Tottenham  and  Edmonton  ')eb.  1.  10  99-102, 
Wandsworth  and  Putney  "  B  "  Stk.  3,  to  128-33,  West  Ham  Prefce. 
I,  to  ii8-20xd.     Fall:  Gas  Light  and  Coke  Ord.  ij,  1095-6. 

INSURANCE.— Rise  :  Employers'  Liab,  J,  to  9J-I,  Gresbam 
Lite  i,  to  3-4,  Law  Union  and  Crown  Deb.  i,  to  102-4,  Liverpool 
and  Sun  and  Globe  Annuity  4.  to  254-6J,  Y^orkshire  Fire  and  Life 
J,  to  104-11.  Fall:  Con.  Union  Shares  4,  to  15J-64.  Liverpool 
and  Sun  and  Globe  Cons.  Stk.  i,  to  424-31,  N.  Brit,  and  Mex.  4. 
to  39-40,  Northern  2,  to  79  81,  Scot.  Union  and  Nat.  "  A  "  Shares 
J-  '"  3i-^    Sun  Insce.  ^,  t  >  iif-2^ 

IRON,'  COAL,  AND  STEEL.— RUe:  Cammell  Liird  5  p  c. 
Deb.  I,  to  100-103,  Cargo  Fleet  Debs.  3,  to  84-7,  Clayton  and 
Shuttleworth  "  B"  Deb.  i,  to  91-5,  Dunderland  Iron  Ore  Deb.  3. 
to  45-5oxd,  Gray  (Wm.)  Debs.  4.  to  994-1014,  Guest,  Keen  Deb.  4. 
to  104-6,  Mea  ures  Ordy.  1-32,  to  3-32 — 7-32,  Pearson  and  Knowie* 
Ordy.  4  to  5.^-4.  Stone  (J.)  Pref.  J,  to  gi-ioj,  U.S.  Steel  Common 
14,  to  304-1,  do.  Prefd.  i,  to  95  6.  Fall :  Bolckow  Vaughan  Ordy. 
1-32.  to  31-32 — r  i-32xd,  Cammell  Laird  Ordy.  i.  to  4-4,  do. 
Prefce.  -fj,  to  4i-|,  Cory  (Wm.)  Pref.  4,  to  54-6,  Hadfield's  Steel 
F'oundrv  Ordy.  -^f  'o  3ift-}j.  Howard  and  Bullough  Ordy.  -jg,  to 
I  iH-M.  Measures  Pref.  "^,  to  ^-3.  do  Deb.  5.  to  70-5,  S.  Hetton 
Coal  Ordy.  4,  to  i74-8r,  Stewarts  and  Lloyds  Ordy.  4.  ">  I74-84' 
Weardale  Steel  Deb.i,  to  80.5,  Workington  Iron  -jg,  to  i}-2. 

SHIPPING.  Rise:  Khedivial  Mail  Debs,  i,  1090-5.  Richeliea 
and  Out.  Nav.  of  Canada  Debs.  3,  to  104  6xd.,  Royal  Mail  Ordy. 
I,  to  48-51.  Fall :  H  nilder  Line  Deb.  i,  to  71-4. 
.TEA,  COFFEE,  AND  RUBBER.— Rise:  Anglo-Malay  i\.  to 
Sii-^ff.  Sumatra  Para  Rub.  4,  to  1J-4.  Fall:  Assam  J,  to  2S4-9). 
Brit.  Indian  Tea  J,  to  3j-4i,  Consol.  Tea  and  Lands  ist  Pref.  ».  to 
7'i-Si,  do.  2nd  Prel.  4,  to  iij-i2i,  Dooars  Ordy.  j,  to  194-204, 
Dumont  Coffee  J,  to  14-2,  Jokai  (.Assam),  Ordy.  }.  to  lo-ii,  Lanka 
Plant.  4,  to  4i  -if 

TELEGRAPHS  AND  TELEPHONES.— Fall :  Anglo-Amer 
I,  to  54-7,  do.   Prefd.    2,   to  07-9.  do.    Defd.    i',    to   124-13.  i 
Ordy.    I,   to   130-5,  Gt.  Northern  ol   Copenhagen  i,   to  31-3.   S.ii. 
Telephone  Prefd.  i,  to  i07-9xd.,  do.  Detd.  14.  to  l07-9xd.,  do.   ist 
Prefce.  4,  to  io-i2xd.,  \V.  Co-ist  of  Amer.  4,  to  iJ-J. 

TRAMWAYS  AND  0MNIBU8.-Rl»e :  Bombay  Pref.  i,  to  <>f- 
loj.  Gen.  Motor  Cab  4,  to  i-J,  Sunderl.and  Disl.  Debs.  5,  tj  66-71. 
Fall :  BET.  Pref.  J,  to  4J  i.  do.  •  p.c.  Debs.  4.  to  97-100, 
Colombo  Deb.  i.  to  90-4,  L.G.O.C.  Ord.  2,  to  35-40.  do.  Pref. 
Shares  4,  to  4J  5J.  Manx  Elect.  Ry.  Deb.  2j,  to  87-02.  Metrop. 
Electric  Pref.  1-32,  to  25-32 — 29-32,  Mexico  Trams  Common  j,  to 
71-3,  Sio  Paulo  *.  to  954  74  P-c. 

WATERWORKS.  -Rise :  Monte  Video  fully  pd.  4.  to  23I-4J.  do. 
£S  pd.  4,  to  lo-ii. 


The  Stock  Exchange  Members'  Association  has  (»nv«aed  a 
meeting  for  Monday  next,  in  anticipation  of  the  usual  annual 
election  of  the  committee. 
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Company  Reports  and  Balance  Sheets. 

*,*  The  Editors  will  be  much  obliged  to  Secretaries  0)  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C,  so  as  to  ensure  prompt 
notice  in  these  columns. 

BANK  OF  AFRICA. 
In  the  December  half-year  this  company's  gross  profits  fell 
off  ^^'14,191  compared  with  the  corresponding  half-year,  and 
expenses  were  reduced  by  only  ;£'4,5io.  As  the  balance  brought 
forward  was  also  ;<,'i,942  down  it  follows  that  the  nett  profit 
was  reduced  by  ^/Ji  1,623  'o  ;{-54>4°2.  Out  of  this  the  dividend  has 
been  made  up  to  7  per  cent,  for  the  entire  year  by  the  payment  of 
43.  4j4d.  per  share  for  the  second  half.  Then  _£2,ooo  is  added 
to  the  pension  fund  and  _^i7,402  carried  forward.  Almost  every 
item  in  the  balance-sheet  shows  a  diminution,  but  it  does  not 
follow  that  the  business  is  worse  on  this  account.  It  may  really 
be  sounder.  The  note  circulation  has  fallen  off  by  ;f58,i62  to 
/.'2io,i45,  but  bTlls  payable  are  down  _^94,72i  to  ^^282, 728,  gnd 
current  account  balances  at  ^^6,042, 124  are  lower  by  ;(f562,557. 
Hills  held  for  collection — a  cross  entry — are  no  less  than 
/.  141,657  lower  at  ;^59i,465,  a  clear  proof  of  the  shrinkage  that 
has  taken  place  in  business.  On  the  assets  side  cash  is 
^396,834  down  at  ;^i,453,i7i,  but  cash,  bills,  ire,  in  transit  are 
up  ^,'83,528  at  ;^i74,275.  Investments  in  Government,  Colonial, 
and  other  securities,  including  the  Cape  Government" stock  held 
against  the  note  issue,  show  a  decrease  of  ;f  43,320  at  ;f  1,068,336. 
Bills  receivable,  however,  are  up  ;£3o3,56i  at  ^'1,470,751.  On 
the  other  hand,  loans  on  security,  temporary  advances,  &c., 
show  a  decline  of  ;£S4i,783  at  ^2,598,668.  Bills  discounted 
are  down  ^^'220,568  to  ;28i 7,548,  and  bank  premises,  &:c.,  show  a 
reduction  of  /■6,i46  at  £424,662,  the  total  of  the  balance-sheet 
being  ^f  1,013,812  lower  at  ^^8,680,863,  rather  a  depressing  exhibit 
altogether,  but  eloquent  of  what  is  going  on  all  over  South 
Africa. 

BANK    OF    EGYPT,    LIMITED. 

Nett  profit  for  1907  was  ;f  1,807  down  at  ^'134, 944.  The  balance 
forward  came' to  ;£i5,537,  so  that  ;£i5o,3oi  was  available  for  dis- 
tribution.    Out  of  this  ;f 20,000  is  added  to  the  reserve  against 
;{.'40,ocio  a  year  ago,  and  the  dividend  is  made  up  to  10  per  cent. 
with  a  bonus  of  8  per  cent,  or  20s.  per  share  added,  and  after 
writing  ;^i,824  off  bank  premises  £t,?>,4--  is  left  to  carry  forward, 
or  ;^2o,i2o  more  than  was  brought  in.     The  balance-sheet  indi- 
cates a  drastic  reduction  on  both  sides  of  the  account  so  that  one 
wonders  how  gross  profits  could  have  been  increased  by  /.'680  to 
^^172,056.     Expenses   rose   by   ^2,487   to   ;f37,ii2,    and   yet   the 
business  .shows   a  large  reduction.     Bills  payable,   for  instance, 
are  less  by  ;i9o,86o  at  ^1,485,249.     Current  account  balances  are 
lower  by  ;f  .379.909  at  ^^'769, 821  and  on  the  assets  side  cash  is  less 
b.V   ;^77i873    at    ^'40,219,    while    bills   receivable    are    down    by 
/67,682  to  ;^7o6,7o6,  and  there  is  a  decrease  of  /.32o,33i  in  the 
current   and   other   account   balances.       Indeed,    the    only   item 
showing  an  increase  is  the  investments  up  ;/,38,247  to  ^^484,880. 
The  total  of  the  balance-sheet  is  ;^3,39o,547.     It  should  be  noted 
that  the  reserve  fund  is  now  ;f 500,000,  the  same  as  the  paid-up 
capital,  and  that  doubtless  partly  explains  why  only  />o,ooo  was 
added  to  it  out  of  last  year's  profits,  but  more  than  the  differ- 
ence is,  as  has  been  noted,  carried  forward.     In  some  instances 
also  the  decreases  are  only  great  in  comparison  with  last  year, 
when  con.siderable  increases  took  place.     Current  accounts,  for 
instance,  including   rebate  fund  for  doubtful  debts  and  contin- 
gencies, was  an  item  up  ,^'268,283  a  year  ago.     There  is  a  con- 
tingent liability  on  bills  discounted  amounting  to  ;^si5,66o  not 
brought  into  the  account. 

TEMISCOUATA  RAILWAY   BONDHOLDERS'   COMMITTEE,  LTD. 
A  long  document  has  been  issued  by  this  comniittee  explana- 
tory  of  the  position  of  an  unfortunate  Canadian  railway  enter- 
prise.    It   is   unfortunate   in   its   situation   and    its    history,   but 
traffic   receipts   are   steadily   improving,    and   although   the   nett 
revenue,  for  the  year  ended  June  30,    1907,  was  at  ^20,903,  the 
smallest  of  the  three  years  covered  by  the  accounts  the  commit- 
tee presents,  the  gross  revenue  of  $172,196  was  really  the  largest 
of  all,  and  the  nett  was  reduced  because  the  committee  had  to 
pay  interest  for  the  first  time  on  the  prior  lien  bonds  together  with 
$9,733  set  aside  to  the  redemption  fund  for  these  bonds.     Pro- 
posals are  now  made  to  deal  with  the  accumulated    arrears  of 
interest  and  with  the  old  mortgages  replaced  by  what  are  called 
consolidated  mortgage  income  bonds,  and  these  bonds  are  to  be 
issued  in  amounts  covering  the  principal  of  the  old  debt,  plus 
interest  arrears  all  embraced  in  the  committee's  provisional  cer- 
tificates.    Thus  a  main  line  certificate  for  ^1,000  represents  in- 
come bonds  for  ;^i,30o,   a  ;{,'5oo  certificate,   income   bonds   for 
;^'65o,  and  so  on,  the  arrears  of  interest  being  thus  presumably 
accounted  for.     To  encourage  the  holders  of  this  stagnant  debt 
the  committee  proposes  to  distribute  ij^   per  cent,   on  the  new 
income  bonds  on  May  i  next,  such  distribution  to  represent  the 
profits   of  three    years.       Fractional   certificates   will   be   issued 
which  •.vill  be  exchanged  for  new  provisional  certificates  of  /,ioo 
as  accumulated.     It  is  suggested  that  the  committee's  existence 
should  be  continued,  and  there  seems  good  reason  for  this  view 
since  the  original  promoters  and  contractors  hold  $1,000,000  of 
common  stock  which  they   might  utilise  to   swamp  the  income 
bond  investors  were  the  holders  of  these  to  let  go.     The  company 
is  to   get  ;f7,ooo  from   the   National   Transcontinental    Railway 
authorities  for  two  miles  of  its  line  taken  over,  in  addition  to 
which  two  new  miles  will  be  built  for  the  Temiscouata  Company 
bv  the  Transcontinental. 

MEUX'S      BREWERY     COMPANY. 
A  perfect  howl  is  uttered  by  the  boaid  of  this  company  over 
the    manner   in   which   the    drink    trade   is   being  treated.      The 


new  Licensing  Bill  is  described  as  "  pure  unmitigated  robbery," 
the   work  of  the  present   "  Socialistic   Government,"   and    with 


prese 
this  view  entertained  the  directors  say  they  feel  that  the  question 
of  reduction  of  capital  is  a  matter  that  "  it  would  be  useless  to 
bring   forward    at   the    present    time,''    adding   that   if    the    Bill 
passes  in  anything  like  its  present  shape,  "  the  entire  capital  of 
this  company,  preference   and  ordinary,   may  be  considered  as 
absolutely  wiped  out,  and  in  all  probability  a  considerable  pro- 
portion of  the  debenture  stock  as   well."     This  is  fine  fustian, 
indeed,  but  the  directors  might  have  had  the  decency  to  recall 
the  fact  that  long  before  the  present  Bill,  or  any  Bill  was  heard 
of,  they  had  contrived  to  make  away  with  ^£800,000  or  thereby 
of  the  capital— if  not  this  board  then  some  board— and  to  bring 
what  was  once  a  fine  business  to  the  verge  of  ruin.     No  bloated 
brewery  company  of  them  all  has,  within  its  limits,  been  more 
scandalously  misfinanced  than  Meuxs.     Properties  of  all  sorts 
were  bought  up  at  fancv  values  without  regard  to  consequences, 
and  now  that  the  inevitable  has  overtaken  the  company  all  the 
board  is  able  to  do  is  to  curse  and  swear  at  the  Government. 
It  is  a  contemptible  attitude,  and  nothing  in  the  balance-sheet  or 
profit  and  loss  account  for  the  year  1907  is  calculated  to  give 
comfort  to  the  shareholders  any  more  than  the  wild  and  foaming 
words  of  the  board.     Although  properties  represented  by  public- 
houses,  loans,  advances  on  mortgages,  brewery,  goodwill,   and 
what  not,  were  already  at  a  much  exaggerated  value,  the  board 
contrived  to  increase  that  value  by  £20,26=,  last  year  to  a  total  of 
y  1,188,226,  and  debtors  to  the  company  have  gone  up  by  ;{,i2,820 
ti  /54,489.    Stock,  too,  including  carts,  horses,  malt,  hops,  beer, 
&c,   although   not   very   excessive  looking   at    ;C4i,247.   is   also 
nearly  /4,ooo  up,  and  the  only  item  on  the  assets'  side  seriously 
down  is  cash,  which  is  ;f28,26i  lower  than  a  year  ago  at  ;£2o,292. 
The  whole  of  these  assets  together,  indeed,  fail  to  balance  tne 
account  by  ;f 805,866.      In  other  words,  the  ugly  gap  presaging 
ruin  stands  Exactly  where  it  did  twelve  months  ago,  but  the  com- 
pahy  owes  /.9,657  more  to  sundry  creditors  at  /6i,598,  and  ttie 
entire  profit  left  on  the  year's  trading  is  only  ;^i3-47»  o'  ;6»33 
less  than  the  profits  made  in   1906.      Gross  profits,  indeed,   are 
down  by  ^3,407  to  ^7g.4'4  and  the  nett  would  not  have  been 
so  good  as  it  looks  but  for  a  reduction  of  ;^2,3o5  m  the  amount 
set  aside  for  depreciation  on  leasehold  properties,  which  is  only 
/  15,271  against  a  capitalisation  of  nearly  ^^1,200,000.     The  com- 
pensation fund  levy  is  only  put  at  £2,4-$,  but  really  it  wou  d 
be  impossible  to  imagine  how  much  money  per  annum  would 
be  required'to  "compensate"  the  share  and  debenture-holders 
for  the  loss   fhey  have  sustained  by  Us  gross 


of  this  company   ..,-    —-   ._  . 

mismanagement  and  originally  dishonest  capitalisation. 
SUN  LIFE  ASSURANCE  SOCIETY. 

The  total  funds  of  this  old  life  company  were  increased  by 
/5b2.933  last  year  to  £»,26^,i(^-.  Of  that  increase  ^^69  391  is 
due  to  the  life  business,  i;8.,o27  to  the  annuity  fund  and 
/ii8,o32  to  the  leasehold,  &c.,  accident  and  general  fund  Ihe 
direclors  state  in  their  report  that  a  valuation  of  the  marketable 
securities  held  by  the  society  shows  a  depreciaUon  of  ;£  S7'374 
or  /^  IIS.  per  cent,  upon  their  book  value  of  /4,273,228,  but  they 
do  nit  say  whether  any  provision  has  been  "^ade  for  this  shrmk- 
aee  and  probably  think  none  required  because  of  the  temporary 
char^ter'of  the  iepression.  It  may  be  well,  however  to  keep  in 
mind  this  book  loss  and  deal  with  it  in  the  near  future.  Out  of 
Ae  proprietors'  share  of  the  quinquennial  PJ°fi.'^,,in.ounting  m 


Out  of 

ting  to 
and" othCT 'revenue  belonging  to  them,  dividends  and 
...  _ggregating  8s.  per  share  for  th 
upon   the°paTd-up  capital  of  j{..  360,000 


i^^i;^:;^^  s^:pF¥E^^'  y^^j'f^:  ^^^^^ 


The  life  business  was 

well    within    expectation, 

including    reversionary 


prosperous,    and"  claims    paid    were 

amounting    as     they   did    to    £3ii,°°"<   "■■ o ■', 

bonuses,  premium  income  having  been  ^£699,305.  Expenses  and 
Xmis  ions  amounted  to  14-59  P"  cent,  of  this  P/emmm  n- 
come  In  "the  annuitv  branch  ;fi28,iii  was  received  for  annm- 
t°es  granted,  and  the'leasehold  and  accident  branch  gave  a  p  e- 
miuli  income  of  ;fi3i,38i  nett,  claims  having  taken  only  ;S-7.557. 
THE  CENTURY  INSURANCE  CO.,  LIMITED. 
This  Kdinburgh  company's  premium  income  in  the  life  ana 
annuity  departuTent  came  to  ;65o,702  last  year  and  claims  took 
/- Zs  of  this,  so  that  business  is  still  one  of  modest  proportions 
but  it  appTars  to  be  economically  managed  since  expenses  and 
commissi^s  together  in  this  branch  took  only  J3-72  per  cent 
orthe  premium  income.  The  revenue  of  the  ^-^e  department  was 
also  small  at  ;6i2,377  nett,  against  ^^ich  'claims  took  ;£3,  47- 
At  the  end  of  the  year  the  life  fund  was  ;r48,o34  "P  ^' J"'°''"' 
and  the  fire  fund  was  no  less  than  £44^21$  up  at  ^59,628  Ihere 
is  also  a  sickness  branch  whose  premium  income  was  ;t5t>^'9. 
agSnst  which  claims  and  surrenders  paid  drew  away  about 
/26,ooo   and    expense-   -^   "..n-^m.nt   and   commissions   over 


^2o',ooo,  all  of  which,  however,  is  not  attributable  to  this  branch, 

-  ■■     "   fees,  the  divic 

:penses  are  in. - 

Moreover,  ;{..4o,ooo  of  the  share  premium  was^  transferr_ed^t_o__the 


because  directors 

tax  and  general    expenses 


fees    the  dividends  to  shareholders,   income- 
are  included    in    the    exhibit    made. 


fire  account^  and  hence  the  large  increase  in  its  balance  forward 
or  fuSd  The  sickness  and  general  fund,  however,  at  the  end  of 
the  year  was  still  ^^38,207  higher  at  4'78..]47- 

PRUDENTIAL  ASSURANCE  COMPANY. 
In  1907  this  powerful  insurance  company  gathered  up  a  pre- 
mium income  of  ^i.,. 4^.000,  of  which  ^4,480,377  was  provided 
by  the  ordinary  and  ^-6,661,631  by  the  industrial  branch.  The 
n'ett  increase  in  the"^ ordinary  branch  premium  income  was 
/189.406  and  in  the  industrial  ;£i62,6o3.  Claims  took 
/4,q93.207,  of  which  ;f2,43o,ii7  fell  on  the  ordinary  and 
/t563,090  on  the  indu.strial  branch,  and  after  meeting  every 
outgoing  the  entire  assets  of  the  company  were  increased  by 
/"fi  19,576  to  a  total  of  ^68,006,284  as  the  result, of  the  years 
business      The   annual  valuation  made  by  Mr.   Schooling,  the 


March  7,  1908.] 


Zhc  Jnveetors'  TRevtew* 


323 


company's  actuary,  brings  ont  a  surplus  of  £1,46(1, ;iij  in  the 
ordinary  branch,  including  £M),3yS  brought  forward,  and  of 
jf  1,068,7^6  in  the  industrial  branch,  including  ;C.^6o,5ig  brought 
forward,  or  ;fi,535,o!;4  in  all,  and  the  directors  in  pursuance  of 
the  new  method  introduced  last  year  have,  besides  placing 
jfjojooo  to  the  industrial  branch  reserve  and  ^^200,000  to  the 
investments  reserve  fund,  raising  the  latter  to  ;^'i, 500,000,  set 
aside  ^1,596,574  to  tie  distributed  among  the  participating 
policyholders  of  the  ordinary  branch,  and  the  stockholders  and 
officials  and  agents  of  the  company.  This  leaves  £6HH,(>8o  to 
be  carried  forward  and  means  a  reversionary  bonus  of  •52s.  per 
cent,  to  the  ijrofit-sharing  ordinary  policyholders  and  a  bonus 
of  5  per  cent,  added  to  the  sums  insured  on  industrial  policies 
of  over  five  years'  duration  which  become  claims  between 
March  6,  1908,  and  March  4  next  year,  both  days  inclusive. 

BRITANNIC    ASSURANCE    COMPANY    (FORMERLY    THE 
BRITISH     WORKMAN'S    AND     GENERAL). 

As  its  old  name  implies,  the  business  done  by  this  office  is 
principally  industrial,  btit  its  ordinary  branch  appears  to  be 
expanding,  and  last  year  gave  a  premium  income  of  ;{,'i9i,o7o 
against  a  similar  income  of  /883,9i9  yielded  in  the  industrial 
branch.  After  meeting  all  charges,  including  claims  amount- 
'"K  to  .^^.'1^4.457  on  the  two  branches  of  the  business  together, 
funds  were  increased  by  /2i6,;j56,  and  about  ^,^215,000  of  that 
was  added  to  the  accumulated  funds,  viz.,  ^^104,000  to  the  ordi- 
nary branch  fund,  bringing  it  up  to  ;^737,o84,  and  ^^134,000  to  the 
indlustrial  branch  fund,  making  it  ./^i, 250,660.  The  consulting 
actuary,  Mr.  T.  G.  Ackland,  has  reported  a  nett  surplus  on  the 
valuation  of  as.sets  and  liabilities  amounting  to  .1^42,953,  after 
applying  more  than  ^^100,000  in  further  strengthening  the  basis 
of  the  valuation  in  both  branches.  Of  this  surplus  ^28,100 
is  to  be  divided  amongst  participating  policyholders  and  share- 
holders, giving  the  policyholders  a  reversionary  bonus  of  30s. 
per  cent,  for  the  year.  Kxpenses  in  the  ordinary  branch  come 
*o  •5..39  per  cent,  of  the  premium  income,  and  to  41.17  per 
cent,  in  the  industrial  branch,  including  ^£92,170  set  against  new 
business  and  extension  outgoings. 

MAZAWATTEE     TEA     COMPANY. 

We  heartily  sympathise  with  the  difficulties  of  the  present 
board  of  this  company,  and  the  deprivations  of  the  shareholders. 
Of  course,  there  can  be  no  dividend  for  the  past  year  ended 
on  December  21.  There  is  still  too  much  wreckage  to  be  dis- 
posed, of,  and  shareholders  may  be  thankful  that  the  balance 
of  £'S,yyi  left  to  carry  forward  is  ^,^2,136  up  after  paying  the 
preference  share  dividend.  The  company's  trading  profit  for  the 
year  was  ;{;40,407,  after  setting  aside  ;{,"i5,ooo  to  the  special 
advertising  fund.  The  board  kept  down  the  advertising  expendi- 
ture for  .some  time,  but. were  compelled  to  resume  it,  and  the 
report  says  that  in  the  board's  experience  it  has  cost  ten  times 
more  money  to  get  back  the  trade  than  it  originally  cost  to 
obtain  it.  It  has  come  back,  however,  and  if  the  business  of  the 
year  had  not  been  hampered  by  higher  prices  for  the  products 
in  which  the  company  deals,  notably  in  cocoa,  which  has  risen 
from  between  50s.  and  bo.';,  per  cwt.  to  as  high  as  120s.  to  124s., 
the  outcome  would  have  been  much  more  satisfactory.  Prices 
are  now  lower,  and  will  probably  for  some  time  be  in  the  com- 
pany's favour,  so  that  the  current  year  ought  to  be  more  satis- 
factory than  the  'past  one.  A  long  time,  however,  must  elapse 
before  perfect  soundness  is  again  attained,  for  last  year  the 
expenditure  debited  against  capital  in  connection  with  the 
disastrous  direct  trading  business  abandoned  was  increased  by 
ji4i,047  to  ;t 244,740,  and  the  company's  debts  to  sundry  creditors 
and  on  loans  against  .security  are  up  by  ;^5g,i45  to  a  total  of 
^^162,902,  while  the  item  debts  to  the  company  account  shows 
an  increase  of  only  ^"10,284  at  ;Ci3o,2Si.  Stocks  on  hand,  too, 
are  up  only  ;£'4,728  at  ^95,628,  but  that  probably  represents 
prudent  buying  in  the  circumstances  of  the  market.  In  the 
profit  and  loss  account  depreciation  and  income-tax  took  £88:, 
more  at  ;^7,238,  and  interest  on  bank  loans  were  ^£5,628  against 
nothing,  so  that  the  final  profit  balance,  in  spite  of  some  re- 
duction in  the  secretarial  and  legal  charges,  set  off  partly  by  a 
small  increase  in  the  managing  director's  and  chairman's  re- 
muneration and  directors'  fees,  was  down  ;f  12,864  <o  ;f28,27i. 
Cash  at  bankers  and  in  hand  amounted  to  ^'6,270  and  the 
reserve  remains  at  ;^5!,ooo.  Investments  stood  in  the  books  at 
;^-'63>3.3'  or  3-  decrease  of  ^^4,441,  and  on  these  there  was  a 
depreciation  at  market  values  of  ;^io,i83,  but  the  directors  state 
that,  owing  to  the  subsequent  rise  in  gilt-edged  securities  t^ey 
have  been  able  to  realise  £g2,6yS  of  the  holding  at  a  loss  of  no 
more   than  £464. 

RIVER  PLATE  FRESH  MEAT  CO.,  LIMITED. 

The  foreign  fresh  meat  business  is  subject  to  most  remarkable 
fluctuations  and  quite  astounding  changes  take  place  within  a 
few  months  in  the  position  of  the  companies  engaged  in  the 
trade.  First  it  is  a  huge  profit  and  fabulous  dividends,  then 
perhaps  an  equally  heavy  loss,  to  be  followed  possibly  by  a 
normal  performance.  No  two  successive  years  resemble  each 
other  in  the  slightest  degree,  and  shareholders  must  always 
find  it  necessary  to  await  the  annual  report  before  making  their 
financial  plans  for  the  year.  A  year  ago  we  had  a  report  for 
eight  months  only,  and  in  that  period  there  was  a  trading  loss 
of  ;Ci9,799  and  an  adverse  balance  carried  forward  of  ;^i8,798. 
Happily  the  following  twelve  months  to  December  31,  1907,  the 
date  chosen  for  closing  the  accounts,  found  conditions  more 
favourable  thanks  to  good  weather  in  the  Plate.  The  condition 
of  both  cattle  and  sheep  shov/ed  an  improvement  and  suitable 
stock  was  more  freely  offered,  and  while  the  demand  was  good 


and  prices  high  there  was  a  corresponding  improvement  in  the 
prices  realised  on  this  side,  so  that  profits  have  displaced 
losses.  Revenue  was  not  startling,  the  trading  profit  was 
^^24,392,  and  from  it  had  to  be  deducted  the  deficiency  of 
^18,789  brought  in,  leaving  the  trifle  of  /^5,594.  'I'his  provides 
the  dividend  on  the  £$0,000  of  lo  per  cent,  preference  shares 
with  a  balance  over  of  ;^594.  The  ;^4oo,ocx>  of  ordinary  capital 
gets  nothing.  The  cornrjjany's  balance-sheet  is  not  crowded  with 
information  and  we  cannot  tell  the  amount  of  capital  outlay  in 
the  year  or  the  depreciation.  There  is,  however,  a  nett  deduction 
of  /7,i94,  leaving  the  total  properly  at  /.53i,726.  Reserve  and 
insurance  accounts  aggregate  £ijo,<x>o.  Kloating  liabilities  are 
'arg*?.  Z.3!)9.442  being  due  on  bills  payable  and  /53,ii8  under 
other  heads,  but  shipments  in  transit  represent  the  great  sum  of 
^^278, 254.  Assets  in  the  River  Plate  consisting  of  stock  and 
produce  on  hand,  coal,  stores,  and  debtors  come  to  ;^I22,297, 
balances,  &c.,  owing  in  London  are  ^^40,186,  and  cash  stands  at 
Z25.49-'- 

PRICE'S   PATENT  CANDLE  CO.,   LIMITED.  ' 

We  believe  the  directors  of  this  fine  business  are  old-fashioned 
enough  to  stick  to  the  policy  of  giving  good  value  for  their  cus- 
tomers' money,  and  have  not  yet  condescended  to  try  and  attract 
business  by  giving  away  bicycles,  sewing  machines  and  suchlike 
in  return  for  coupons.  That  their  methods  have  so  far  enabled 
them  to  meet  the  keen  competition  of  the  present  day  with  a  fair 
measure  of  success  is  proved  by  the  report  for  1907  just  issued. 
Owing  to  this  competition  and  to  the  higher  cost  of  raw  materials 
it  was  almost  inevitable  that  profits  should  show  a  further 
decrease,  but  the  shrinkage  was  only  y£>,75'  and  was  not  a 
serious  matter,  seeing  that  the  total  is  still  /73,254-  With 
/8,5io  or  ;^62o  less  brought  in  the  disposable  surplus  was 
^,81,764  compared  with  ^84,135  and  the  directors  are  able  to 
pay  the  regular  dividends  of  35s.  per  share  and  to  write  off 
another  ;fio,ooo  for  depreciation  of  buildings  and  plant  by 
reducing  the  sum  carried  forward  to  /6,i39.  No  additions  are 
made  to  the  reserve  or  insurance  funds  as  these  already  stand 
at  ;£ioo,ooo  each,  a  figure  which  the  directors  consider  ample, 
but  other  funds  have  been  increased,  and  the  total  accumulations 
now  amount  to  ;£267,25o.  Owing  to  the  heavy  outlay  on  a  re- 
taining wall  at  Bromborough  and  to  the  provision  of  new  build- 
ings and  plant  at  Helmont,  which  has  been  rendered  necessary 
by  the  increase  of  business,  the  expenditure  on  capital  account 
was  ;^i8,i29  against  .£5,493  in  1906  and  property  and  plarU  now 
stand  at  ;£27o,8ii.  Investments  have  been  reduced  by  ;C65,io7 
to  ;^35i,448,  but  of  this  decrease  ;C''8,9U  has  gone  into  stocks 
of  materials  and  produce  now  valued  at  ;(,  174,720  and  ;£i8,o88 
has  been  added  to  the  cash  and  bills  in  hand  at  ;f49,727.  Trade 
creditors  are  £2,760  down  at  £25,626,  while  sundry  debtors  owe 
£93,857  or  £8,802  more,  and '  altogether  the  position  is  an 
excellent  one. 

LAW    LAND  CO.,   LIMITED. 

This  is  a  rapidly  growing  enterprise,  but  its  property  invest- 
ments seem  to  be  of  a  satisfactory  kind,  and  up  to  the  present 
all  capital  raised  has  apparently  been  placed  in  remunerative 
.structures.  Past  success  encourages  the  directors  to  expand  still 
further,  and  in  addition  to  calling  up  the  out.standing  £8  on 
the  2,500  £10  ordinary  shares  offered  and  over-subscribed  in 
November  last,  the  capital  is  to  be  increased  by  ^£200,000  to 
£700,000  in  equal  amounts  of  ordinary  and  preference  shares. 
Actual  paid-up  capital  at  December  31  last  was  £448,428,  and 
mortgages  existed  for  £494.797.  while  temporary  loans  outstand- 
ing were  £21,205.  The  whole  of  the  company's  mortgage  debt 
is  now  repayable  on  the  instalment  principle.  Revenue  last 
twelve  months  was  ;^io4,o9i  or  £i4.9-'7  ^>  a"^.  practically 
£3,000  of  this  was  retained  in  the  nett  revenue,  which  came  to 
235,480.  Important  items  of  outgoings  were  interest  on  mort- 
gages and  loans  £22,225,  ground  rents  £15,950,  rates,  taxes, 
insurance,  Ike,  £24,971,  and  leasehold  redemption  £2,530.  In- 
cluding £1,725  brought  forward  the  disposable  sum  is  £37,565, 
and  after  meeting  preference  interest  the  ordinary  shares  again 
receive  8  per  cent.,  including  i  per  cent,  bonus.  £8,750  goes  to 
reserve  and  £1,520  is  carried  forward.  Leaseholds  redempUon 
fund  is  now  £21,843  and  the  reserve  £85,000,  including  the 
£1,250  of  premiums  on  ordinary  shares.  Book  value  of  the 
properties  is  £1,062,105,  and  it  is  good  to  note  that  the  whole  of 
Harley  House,  Regent's  Park,  is  now  let  and  the  property  pro- 
mises to  be  in  every  way  a  satisfactory  investment. 

SURREY   COMMERCIAL    DOCK    CO. 

The  long-continued  depression  in  the  wood  trade  seems  to 
have  been  intensified  during  the  past  year,  and  the  tonnage  of 
wood-laden  vessels  entering  this  company's  dock  showed  a 
further  decline  of  no  less  than  97,660  tons  or  including  firewood 
101,662  tons.  Grain,  too,  fell  off  by  39,876  tons  owing  to  the 
unprecedented  decline  in  imports  from  North  Russia,  wheiice 
a  very  large  part  of  the  company's  gram  business  is  de- 
rived, but  it  is  somewhat  surprising  to  find  the  coal  traffic 
also  showing  a  decrea.se  of  2,504  tons.  Miscellaneous  goods 
improved  by  102,708  tons  buf  nevertheless  the  total  tonnage  of 
vessels  received  into  the  dock  was  4<.334  tons  smaller  at  1,020,607 
tons  Revenue  from  all  sources  consequently  dropped  by 
£57,080  to  £522,915,  the  principal  decreases  being  £39,569  in 
3ie  wood  department  and  £i3.'40  •"  warehousing,  and  as  the 
saving  in  expenses  was  only  £32,209  at  £239,701  the  nett  profits 
were  £24,871  smaller  at  £8?.2i4.  The  directors  therefore  find 
themselves  compelled  to  reduce  the  dividend  on  the  ordinarv 
stock  from  5  per  cent,  to  3  per  cent.,  and  on  the  preference  stock 
"A"  from  5  per  cent,  to  4  per  cent.,  and  even  these  entail  the 
withdrawal  of  a  further  small  amount  from  the  balance  of  un- 
divided profits  brought  forward. 
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TRADE     AND     PRODUCE. 

Wheat. — The  markets,  opened  with  an  active  demand  and  an 
advance  on  Saturday's  closing  prices.  They  have  been  subjected 
to  fluctuations  since,  but  only  within  narrow  limits,  and  the 
general  trade  of  the  week  has  been  oetter,  with  higher  prices  for 
almost  all  classes  of  wheat.  English  samples  were  offered  at 
from  6d.  to  is.  6d.  advance,  and  River  Plate  spot  parcels,  Mani- 
tobas  and  American  winter  wheats  all  commanded  better  prices. 
Speculation  was  indulged  in  more  freely,  and  the  position  of 
futures  improved  about  2d.  to  ^'j/id.  on  the  week.  Farmers  '  de- 
liveries last  week  were  only  40,914  qrs.  averaging  30s.  iid. 
against  64,923  qrs.  averaging  26s.  9d.  a  year  ago.  Imports  were 
419,137  qrs.  against  241,430  qrs.  last  year,  and  the  quantities  of 
wheat  and  flour  estimated  as  »n  passage  to  the  United  Kingdom 
are  4,845,000  qrs.  against  4,565,000  qrs.  last  week,  and  to  the 
Continent  2,460,000  qrs.  against  2,300,000  qrs.  American  mar- 
kets have  experienced  several  fluctuations,  but  prices  towards  the 
close  were  stronger.  The  visible  supply  showed  a  decrease  of 
1,662,000  bushels  on  the  week. 

Wool. — No  improvement  can  be  noted  in  markets  for  colonial 
wools  this  week,  and  dealers  seem  determined  to  do  nothing  now 
till  after  the  London  sales  which  open  on  the  17th.  Transac- 
tions are  confined  to  buying  for  immediate  requirements,  and 
quotations  are  only  just  maintained,  while  the  fact  that  Con- 
tinental demand  is  absolutely  nil  does  not  help  matters.  Neither 
in  yarns  or  tops  is  anything  doing,  English  fleeces  alone 
showing  any  signs  of  activity.  Up  to  the  present  spinners  have 
been  kept  fairly  busy,  but  now  several  of  them  are  finding  their 
looms  idle  for  lack  of  new  orders,  and  generally  speaking  all 
concerned  are  having  a  depressing  time.  Manufactured  goods 
have  been  a  very  fair  trade  with  colonial  and  foreign  markets, 
but  it  is  mostly  for  cheap  and  medium  goods,  the  Australian 
tariff  having  decidedly  checked  the  import  there  of  finest 
materials.  The  United  States  also  has  been  taking  much  less. 
Huddersfield  returns  for  last  month  show  a  decrease  of  ;£i9,6io 
in  the  value  of  exports  to  that  country  compared  with  February, 
1907.  Exports  from  Bradford  to  the  United  States  also  show 
a  decrease  for  February  of  ;^'i36,899  at  ;^i8i,324  compared  with 
last  year,  principally  in  wools  and  cotton  linings.  Stuff  dress 
goods  show  an  increase  of  ;^'i2,i6o.  Machinery  has  dropped 
from  ;/'i7,i84  to  ;^5,028. 

Cotton  (from  our  Manchester  correspondent).— The  general 
state  of  our  market  has  shown  no  improvement  during  the  past 
week,  and  business  has  been  on  a  comparatively  small  scale  in 
all  sections.  Here  and  there  small  lines  have  been  put  through 
in  piece  goods  for  export,  but  many  manufacturers  are  taking 
ridiculously  low  rates,  with  the  result  that  the  whole  depart- 
ment is  weakened.  Yarns  have  not  commanded  much  attention 
and  spinners  continue  to  lose  ground.  The  changes  in  the  price 
of  American  cotton  have  not  been  at  all  important.  Rather 
more  business  has  been  done  on  the  spot  in  Liverpool.  Spinners 
are  not  inclined  to  go  "short."  A  scattered  cloth  inquiry  has 
been  dealt  with  for  various  markets,  but  numerous  offers  cannot 
be  entertained.  General  advices  from  India  are  poor.  Goods 
which  are  late  in  delivery  are  cancelled  by  shippers.  Calcutta 
is  not  doing  at  all  well,  and  very  little  can  be  done  for  Bombay 
and  Madras.  China  business  does  not  develop,  and  although 
small  sales  in  shirtings  have  occurred,  the  turnover  has  not 
been  important.  Recent  letters  from  the  Levant  markets  state 
that  the  weather  has  not  been  favourable,  and  clearances  from 
the  up-country  districts  are  unsatisfactory.  The  heavy  rains 
are  understood  to  improve  the  outlook  for  later  on  in  the  year. 
Egypt  is  still  dull,  and  the  prospects  unfavourable.  South 
American  markets  have  not  been  at  all  active.  In  home  trade 
cloths  a  miscellaneous  business  has  been  done  in  various  fine 
goods.  Zephyrs  have  moved  off  to  a  moderate  extent  in  both 
checks  and  stripes.  Printed  cloths,  as  made  in  Burnley,  have 
met  with  a  little  more  inquiry,  but  offers  in  few  instances  come 
up  to  the  requirements  of  makers.  Glossop  goods  are  slow,  but 
.some  makers  have  fair  engagements.  In  American  yarns  for 
home  consumption  only  a  retail  trade  has  transpired.  The  margin 
in  medium  twists  has  practically  disappeared.  Wefts  are  also 
fairly  plentiful.  Fresh  yarn  is  coming  on  to  the  market  from 
the  new  mills,  and  some  very  low  rates  are  being  taken.  In 
export  bundles  a  fair  trade  has  transpired  for  China  in  doubled 
32's.  Bolton  yarns  remain  depressed,  and  spirmers,  owing  to 
low  order  lists,  are  in  need  of  fresh  contracts. 

American  cotton  markets,  say  Sir  Jacob  Behrens  and  Sons, 
have  been  supported  by  the  "  bull  "  party  during  the  past  few 
days,  and  prices  show  a  slight  advance  when  compared  with 
those  of  a  week  ago.  A  considerable  "  short "  interest  appears 
to  have  accumjjlated,  and  any  attempt  to  cover  brings  about  a 
rise  in  prices  ;  on  the  other  hand,  it  is  difficult  to  sell  without  pro- 
ducing an  opposite  effect,  and  the  market  is  thus  kept  within 
narrow  limits.  Southern  holders  keep  very  firm,  and  prepara- 
tions for  the  new  crop  are  backward.  Any  improvement  in  the 
general  trade  conditions  would  no  doubt  bring  about  a  sharp 
advance.  Egyptian  cotton  is  in  improved  demand,  and  quota- 
tions in  Liverpool  are  -^d  dearer. 

Coal. — If  anything  the  situation  has  improved  a  little  since 
last  week,  and  in  Welsh  trade  at  least  the  outlook  is  regarded 
as  more  hopeful.  Orders  for  steam  are  not  as  yet  very  plentiful, 
but  inquiries  are  more  frequent,  and  there  has  been  no  further 
drop  in  the  price  of  this  class  of  coal.  Anthracites,  on  the  other 
hand,  are  again  lower  in  all  grades,  and  the  market  for  them 
generally  sluggish.  North  of  England  trade  has  been  stimulated 
by  large  orders  for  steams  to  be  delivered  over  the  year,  at  prices 
■which,  if  not  as  high  as  those  ruling  duri.ig  the  boom,  are  at 


least  good  enough,  and  house  coal  demands  have  been  better 
owing  to  the  colder  weather.  Values  in  these  are  not  likely  to  be 
lowered  till  the  end  of  the  month. 

Copper. — Prices  opened  weak  on  a  renewal  of  forward  selling 
and  the  reported  reduction  in  American  cables.  Several  large 
speculative  operations  and  restricted  offerings  caused  a  fair 
amount  of  activity  and  some  improvement  in  prices,  but  prac- 
tically there  has  been  very  little  change  on  the  week.  Last 
night's  prices  closed  at  ^'57  2S.  6d.  cash  and  £t,j  12s.  6d.  three 
months ;  to-night's  at  56^  cash  and  57,  57J4  three  months. 
Messrs.  H.  R.  Merton  and  Co.,  Limited,  give  the  visible  supply  as 
20,773  tons,  against  20,660  tons  a  month  ago.  The  total  sup- 
plies for  February  were  31,845  tons  and  the  deliveries  31,732 
tons,  against  46,580  tons  and  45,630  tons  respectively  for  the 
previous  month.  Stocks  in  England  and  France  amount  to 
14,473  tons,  against  13,360  tons  a  months  ago.  Chili  charters 
are  2,300  tons. 

Tin. — This  metal  has  attracted  much  more  attention  than 
copper  this  week,  and  from  the  opening  on  Wednesday  has  had 
an  exciting  time.  Owing  to  restricted  ofiferings  values  went  about 
15s.  higher,  and  on  a  rumour  that  Dutch  sales  were  likely  to  be 
reduced  for  the  remainder  of  the  year  by  over  1,500  tons  therei 
was  a  rush  to  cover,  and  prices  sprang  up  to  ;f  136  for  cash  and 
/.■132  5s.  three  months.  Yesterday,  after  cash  metal  rose  to 
^'137,  showed  some  reaction,  and  in  the  afternoon  a  sharp  set- 
back brought  quotations  down  to  £13$  /S.  6d.  cash  and;^i3i  15s. 
three  months.  To-day  they  dropped  further  to  i33M-'34/'4  for 
cash  and  130^-131  three  months.  Messrs.  A.  Strauss  and  Co. 
give  the  visible  supply  as  15,247  tons  compared  with  15,330  tons 
on  January  31.  The  supplies  on  the  spot  and  landing  total  5,189 
tons  against  6,035  *°"s  a  month  ago.  The  monthly  deliveries 
in  London  were  1,192  tons  and  in  Holland  1,509  tons,  making  an 
aggregate  of  2,701  tons,  against  2,536  tons  for  January.  The 
Straits  shipments  total  5,405  tons,  of  which  4,050  ton^  are  for 
London,  873  tons  for  the  Continent  and  482  tons  for  the  United 
States. 

Iron  and  Steel. — Pig-iron  prospects  seem  to  be  looking  up, 
in  spite  of  the  depressed  condition  in  all  other  branches  of  irora 
or  steel.  Cleveland  makers  cannot  supply  the  demands  made  on 
them,  and  are  drawing  largly  from  Connal's  Stores  in  conse- 
quence. This  is  all  chiefly  due  to  the  expiort  trade,  which  is 
unusually  brisk,  Scotland  also  particpating  in  the  demand,  and 
it  is  reported  from  there  that  makers  have  again  advanced  quota- 
tions for  shipment.  Hematite  business  shows  some  improve- 
ment with  regard  to  prices,  but  here  also  any  increase  in  demand 
comes  from  abroad,  the  home  trade  being  as  slack  as  ever.  Steel 
in  all  its  branches  is  dull,  and  there  does  not  seem  much  chance 
of  improvement  in  it  or  in  finished  iron  for  some  time.  So  far 
prices  have  been  maintained  because,  with  pig-iron  becoming 
dearer,  makers  cannot  see  their  way  to  lower  them. 

Tea. — Indian  offerings  this  week  were  only  28,042  packages, 
and  this  reduction  had  the  effect  of  stimulating  buyers  and  of 
checking  the  downward  movement  in  quotations.  A  fewof  the 
finest  grades  and  some  good  Assams  are  8d.  advanced  in  price, 
and  the  average  for  the  sale  of  27,228  packages  on  garden  ac- 
count came  to  7.66d.  against  g.31  a  year  ago.  In  Ceylon  also  a 
better  demand  was  noticeable,  and  for  the  17,643  packages 
brought  forward  prices  for  common  and  medium  kinds  were 
firm,  while  higher  grades  were  slightly  dearer,  and  for  the  week 
7.59d.  was  the  average  obtained  against  8.62  in  1907.  Java's 
small  auction  of  1,539  packages  sold  steadily  without  change 
in  values.  According  to  Messrs.  W.  J.  and  H.  Thompson's  cir- 
cular, last  month's  trade  returns  show  a  further  improvement 
in  the  statistical  position,  inasmuch  as  the  stocks  in  bond  show 
a  three  million  decrease  against  one  of  two  millions  on 
January  31,  while  imports  of  Indian  and  Ceylon  were  fully  three 
millions  less  than  last  year.  Continued  heavy  arrivals  of  in- 
ferior China  teas  counteract  to  some  extent  this  healthy  state  of 
affairs,  but  the  recent  fall  in  values  is  more  probably  due  to  the 
general  depression  of  trade  throughout  the  country  than  to  the 
usual  cause  of  supply  and  demand. 

Sugar. — The  market  was  maintained  at  about  los.  3d.  for 
May  beet,  says  Mr.  Czarnikow,  until  Tuesday,  when  American, 
firmness  and  the  smaller  Cuban  receipts  caused  a  gradual  im- 
provement to  los.  5d.  These  receipts  of  52,000  tons  on  March  4 
compared  with  62,000  tons  in  the  same  week  of  last  year,  were 
interpreted  as  the  beginning  of  a  permanent  weekly  decline,  and 
as  indicating  a  probable  reduction  in  estimates.  The  demand 
for  the  higher  grades  of  refining  cane  sugar  in  the  LTnited  King- 
dom is  on  a  fair  scale  at  advancing  rates,  but  low  brown  de- 
scriptions, though  steady,  have  not  participated  in  the  rise. 
Grocery  crystallised  is  less  neglected,  but  the  trade  are  appar- 
ently waiting  for  the  arrival  of  new  crop  Trinidad.  The  advices 
from  cane-producing  countries  continue  generally  unfavourable, 
and  cables  from  Mauritius  report  a  hurricane  which  lasted  several 
days,  and  has  done  damage,  especially  in  the  Southern  districts, 
but  the  extent  has  not  as  yet  been  ascertained.  The  latest  news 
from  Porto  Rico  reduces  the  estimate  of  the  crop  to  185,000  tons, 
but  from  Australia  and  Fiji  we  hear  that  the  crops  just  finished 
have  fully  come  up  to  expectations ;  the  exact  figure  is  not  yet 
to  hand,  but  it  is  not  likely  that  the  Commonwealth  will  require 
any  outside  supplies  this  year.  New  Y'ork  market  has  shown 
increased  firmness,  caused  by  the  shortage  in  Cuba,  and  th& 
official  quotation  for  96  per  cent,  centrifugals  on  the  spot  is 
3.89  cents.  Transactions  are  no  longer  confined  to  preferential 
sugars,  but  buyers  are  now  showing  an  interest  in  non-pre- 
ferential sugars  for  more  distant  arrival.  Landings  in  the  thiee 
ports  of  the  United  States  for  the  week  were  45,000  tons,  and 
meltings  35,000  tons,  increasing  stocks  to  173,000  tons. 
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MINING     RETURNS. 


Associated  Blocks.-Milled,  3,356  tons  ore;  treated,  1,113  tons 
.climes;  yield,  ;f  10,534. 

Halaghat,— 4,400  tons,  2,219  oz?. ;  cyanide  slags  3O  ozs. ;  tailings 
4,368  ions,  317  ozs. ;  total,  2,572.  ozs. 

Barrett  Oold,— 375  ozs. ;  value,  ;f  1,350-  ,        •     ,    , 

Brilliant  Ontral.-CrQshed  1,650  tons;  value,  including  con- 
cenlraies.  &c., /4,5oo.  j       j        ,r 

Broken  Hill  South  Silver. -12,426  tons  crude  ore  produced  2,026 
tons  concentrates,  containing  3'5.4fi8  O'-s-  s''ver  and  1,499  tons  lead. 

Broomassie.  Crushed  1,646  tons,  1,906  ozs.;  25  tons  concen- 
trates of  an  a^say  value  of  ^26  is.  per  ion. 

Champion  Reef.— 13/>I5  tons.  7.388  ozs,;  taihngs  18,031  tons, 
2,229  ozs.  ;  toial,  9.617  ozs. 

Dharwar  Reefs.— Crushed,  r,i20  tons,  582  ounces;  tailings  a-say 
per  ton,  3  dwts.  21  grs. 

Duff  Development.— Total  for  week,  107  ozs. 

Ferreira  Deep.— Crushed  29,900  tons,  11,900  ozs.;  cyanide 
•works,  30,670  tons,  5,364  ozs.  ;  total,  17,264  ozs. ;  profit,  /44300. 

Geldenhuis  Deep.- Crushed,  32,000  tons.  7.528  ozs. ;  cyanide, 
31  382  tons,  3,322  ozs. ;  toial.  10,850  ozs.  ;  profit,  /i5.'50- 

Giant  of  Rhodesia.— 5,743  tons,  2,952  ozs. ;  profit,  £7,170-        . 

Glynn's  Lydenburg— Crushed  2,592  tons,  631  ozs.  ;  cyanide 
1,824  tons,  767  ozs.  ;  slimes  768  tons,  346  ozs.  ;  total,  1,744  ozs. 

Hulti  (Nizam's).— 911  ozs.  from  2,200  tons  crushed;  tailings, 
184  ozs.  f'-om  1,900  tons. 

Jumpers  Deep.— Crushed  18,610  tons,  4,496  ozs.  ;  cyanide, 
19,863  tons,  1,997  ozs.  ;  total,  6,493  ozs.  ;  prohi,  ^^4.050. 

Koffyfontein.— Output,  5.600  carats  diamonds;  285,000  loads 
blue  ground  on  fioois, 

Komata  Reefs.— Crushed  2,400  tons,  ;f2,400. 

Le  RoiNo.  2.— Josie:  Shipped  2,450  tons,  net  receipts  ;f9,7i9, 
being  payment  tor  2,462  tons  shipped,  and  /346,  for  69  tons  con- 
centrates. 

Lloyd  Copper.— Treited  4,125  tons  for  122  tons  copper. 

Mount  Boppy.— Clean-np  from  6,600  tons  gave  1,345  ozs.; 
cyanide  3,684  tons,  1,619  ozs.  ;  slimes  2,844  tons,  1,008  ozs. ;  con- 
centnites  25  tons,  170  ozs.  ;  total  4,142  ozs. 

Mount  Lyell. — 32,126  tons  ore  treated.  In  addition  1,246  tons 
purchased  ore  and  metal-bearing  fluxes.  Converters  produced  721 
tons  blister  copper,  containing  copper,  712  tons  ;  silver  56,958  ozs. ; 

gold  1,833  ozs.  ,      ^        . ,   J  - 

Mysore    'West    and     Mysore-Wynaad.— Cyanided    2,496    tons, 

260  ozs. 

Mysore.— 15,430  tons,  14,726  ozs.;  15,377  tons  tailings,  2,111 
ozs.;   total  16,837  ozs. 

New  Hillgrove.— Hillgrove  491  ozs.  from  190  tons  crushed. 
Eleanor'a  791  tons,  £i,(>25-  r     ^      o 

Nigel.— 4,438  ozs.  ;  crushed  10,100  tons  ;  profit  £7,4«7- 

North  Broken  Hill.— Treated  2,550  tons  crude  ore,  assaying  15  9 
per  cent,  lead  and  6-7  ozs.  silver  per  ton,  producing  425  tons  con- 
centrates, containing  294  tons  6  cwts.  lead  and  9,052  ozs.  silver. 

Nundydroog.— 6,760  tons,  5,929  ozs.  ;  5,442  tons  tailings,  426 
ozs. ;  total,  6,355  ozs.  rr    .  ,  -1- 

Ooregum  Gold— 10,055  to"s.  5.(J33  ozs.;  9,266  tons  tailings, 
I  063  ozs.  ;  No.  3  mill,  100  ozs  ;  total  6,796  ozs. 

I'ena  Copper.— Oui put  13,500  tons;  shipments  of  ore  amounted 
to  6,958  tons  ;  95  tons  fine  copper  in  precipiiate  produced. 

Pniel  Diamond.— Value  diamonds  registered   by  diggers,  i5<'^57- 

Queensland  Copper.— (Jre  treated  1,231  tons,  production  251  tons 
of  ii-iatte,  containing  137  tons  fine  copper ;  shipments  advised  323 
tons  matte,  value  / 11,000. 

Roberts  Victor  IJiamonds— 13,615  loads  washed,  5  677J  carats. 

St.  John  Del  Rey.— Gold  produced  £27,400;  yield  per  ton,  -67  of 
an  oz.  troy, 

Scottish  Gympie.— Crushed  6,200  tons,  1,700  ozs. 

Sheba  Gold.—  8,400  tons  treaed,  2,107  ozs. 

Sulphide— 14,801  tons  producing  2,706  tons  lead  concentrates, 
Nvliich  assayed  32  ozs.  silver  and  63  per  cent,  lead  per  ton,  together 
with  4.754  tons  zinc  concentrates,  as-laying  17  ozs.  silver,  13  per 
cent,  lead,  and  40  per  cent,  zinc  per  ton.  6,689  tons  dump  tailings 
treated  producing  2,448  tons  zinc  concentrates,  assaying  13  ozs. 
silver,  9  per  cent,  lead,  45  per  cent,  zinc  per  ton,  and  3.723  tons 
tailings  treated  by  magnetic  process,  producing  1,257  'ons  zinc 
concentrates,  assaying  11  ozs.  silver.  8  per  cent,  lead,  and  40  per 
cent,  zinc  per  ton,  together  with  44  tons  of  leady  concentrates, 
assaying  29  ozs.  silver,  59  per  cent,  lead  per  ton.  At  Cockle  Creek 
2,340  tons  leady  concentrates  and  2,303  tons  purchased  ores 
sinelied,  producing  1,504  tons  lead  bullion,  containing  136,864  ozs. 
silver  and  6,692  ozs.  gold;  also  180  tons  zinc  concentrates,  pro- 
ducing 56  tons  speller. 

Tasmania  Gold.— Crushed  5.538  tons,  1,959  ozs. ;  concentrates, 
197  tons,  174  ozs. ;  cyanide  2.454  tons,  204  ozs.  ;  total,  2,337  02s. 

Tasmanian  Smelting. -Silver-lead  bullion  shipped  contained  670 
tons  lead,  91,000  ozs,  silver,  317  ozs.  gold. 

Tolima.-   70  tons,  value  £3,000. 

Tran.svaal  Gold— Crushed  g.750  tons,  2,843  ozs.  ;  central 
cvanide  4,025  tens,  1,178  ozs.  ;  central  slimes  3,798  tons,  829  ozs. ; 
Kameel's  cyanide  1,320  tons,  263  ozs.;  Kameel's  slimes  607  tons, 
135  ozs;  Elandsdrift  270  tons,  149  ozs.;  total,  5,397  ozs. 

Troitzk,— Treated  403  tons,  85  ozs. 

Vereeniging  Estates. --Output  of  coal,  26,530  tons. 

Viciotia  I'roprieiary.— Crushed  1,364  tons,  518  ozs. 

Voorspoed  Diamond.— Washed  24,533  loads,  yielding  4,915 
carats. 


Wassau  (Gold  Coast).— Crushed  4,500  tons,  1,295  ozs.;  cyanide 

3,300  Kms,  381  ozs.;  total,  1.676  ozs. 

Whim   Well   Copper.  -  Shipment   No.  19,63  tons  copper  ere; 
sold  for  £717.    '       ■ 


Waihi  Grand  Junction.— 3,550  tons  ;  £4.755- 


DIVIDENDS     ANNOUNCED. 

KAILWAYS. 

Caledonian.— On  the  ordinary  stock  at  the  rite  of  3  per  cent,  per 
annum,  carrying  forward  £7,500. 

Carrizal  and  Cerro  Blanco. — 3  percent,  for  half-year  to  Dec-  31, 
carrying  forward  $4,506. 

Glasgow  and  Souih-Western, — For  past  half-year  at  the  rate  of 
3!l  per  cent,  per  annum  on  the  ordinary  stock,  being  at  the  rate  of 
aj  per  cent,  per  annu.-n  on  the  preferred  ordinary  stock  and  1  per 
cent  per  annum  on  the  deferred  ordinary  stock,  carrying  forward 
£6,842. 

Highland. — For  the  half-year  ended  Jan.  31  on  the  ordinary 
stock  of  ij  per  cent  per  annum,  carrying  forward  /11.124. 

Pira;us-Athens-Peloponncsus.  —  6  drachmas  per  share  (or  1907 
(equal  to  6  per  cent,  per  annum). 

BREWERIES. 

Alton  Court. — At  the  rate  of  8  per  cent,  per  annum  for  half-year 
ended  Dec.  31,  writing  £1,000  off  as  depreciation,  and  carrying 
£886  forward. 

Nottingham. — 5  per  cent,  on  the  preferred  ordinary  shares  for 

1907,  placing  £2,040  to  reserve,  and  carrying  forward  ;^i,974. 

MINES. 
Balaghat. — 10   per  cent,  for  year  ended  Dec.  31  on  preference 
shares,  payable  March  28. 
Durban- Roodepoort. — Interim  on  account  of  year  ending  Dec.  31, 

1908,  of  2S.  pet  share. 

MISCELLANEOUS. 

Carl  Hentschel.— At  the  rate  of  0  per  cent,  per  annum  on  the 
ordinary  shares. 

Charles  Kinloch  and  Co.— Further  on  the  preference  shares  of 
3s.  per  share,  making  6  per  cent,  for  the  year,  carrying  forwaid 
£1,810. 

"  D.  H.  Evans  and  Co.— 17J  per  cent,  on  the  ordinary  shares. 
making  22J  per  cent,  for  the  year,  and  a  final  of  £9  per  share  on 
the  founders' shares,  making  £11  for  the  year,  carrying  forward 
£15,914  to  credit  of  ordinary  and  £514  to  credit  of  founders' 
shares. 

D.  H.  Evans  and  Co.  Founders'  Shares. — Final  of  3s.  per  share. 
making  3s.  8d  per  share  for  year  ended  Feb.  19. 

Davis  and  Timmins. — On  the  ordinary  shares  at  the  rate  of  8  per 
cent,  per  annum  for  year  ended  Dec.  31. 

Dickins  and  Jones. — For  haU-yearat  16  per  cent,  on  the  ordinary 
shares,  making  12J  percent,  for  the  year,  and  a  bjaus  of  ij  per 
cent,  on  the  ordinary  shares. 

Direct  Spanish  Telegraph.— At  the  rate  of  4  per  cent,  on  the 
ordinary  shares  for  half-year  ended  Dec.  31. 

Dresdner  Bank —For  past  year  of  7  per  cent.,  writing  off  £75,000 
for  depreciation  of  investments,  £30.000  for  bank  premises 
account,  adding  £11,000  to  the  pension  fund,  and  carrying  forward 
£18,000. 

I-:xploration  Assets. — Further  of  5  per  cent,  on  the  shares  of 
debenture  stock  in  respect  of  the  capital  of  the  said  st-jck. 

General  and  Commercial  Inve-,tment  Tru.st.— At  the  rate  of  S 
per  cent,  per  annum  on  the  deferred  stock  for  six  months  ended 
Feb.  29.  and  a  bonus  of  i  per  cent,  for  the  year,  making  7  per  cent. 
for  year. 

Glolje  Telegraph  and  Trust.— Quarterly  interim  of  3s.  per  share 
on  the  prelerence  shares,  and  2S.  per  share  on  the  ordinary  shades. 

International  Sponge  Importers — Final  of  3  per  cent,  on  the 
ordinary  shares,  making  6  per  cent,  for  the  year,  placing  £1,185 
to  reserve,  and  carrying  forward  £1,868': 

Jones  and  Higgins. — On  the  ordinary  shares  at  the  rate  of  19 
per  cent,  per  annum  for  six  months  ended  Feb.  20.  making  13  per 
cent,  for  year,  placing  £3,400  to  reserve,  and  carrying  £1.452  3s. 
forward. 

Pearson  and  Knowles  Coal  andiron. — Interim  at  the  rate  of  7  J 
per  cent,  per  annum  on  the  ordinary  shares. 

■  Prince  Line.— Interim  for  half-year  ended  Dec.  31,  at  the  rate  of 
5  per  cent,  per  annum. 

Stewarts  and  Lloyds.— Ordinary  division  of  n  per  cent.,  writing 
£70,000  off  for  depreciation,  £30,000  to  reserve,  and  carrying 
£72,000  forward. 

Vickers,  Sons  and  Maxim.— Final  of  2s.  per  share  on  the 
ordinary  shares,  making  3s.  per  share  for  the  year. 

Wath  Main  Colliery.— Final  of  23.  per  share,  making  4s.  pec 
share  for  the  year. 

Western  Telegraph —Second  qnarterly  interim  of  3s.  per  share 
for  year  ending  June  30.  1908,  being  at  the  rate  of  6  per  cent,  per 
annum.  _^^_^__^_^^_^^^.^ 

Parr's  B.\nk. — Liabilities  on  current  and  deposit  accounts.  4c., 
on  February  27  amounted  to  £27,375,050,  and  on  drafts  current. 
.iccept.inces  on  liehalf  of  customers.  &c.,  to  £3.856.550.  against 
which  cash  in  hand  and  at  Bank  of  ICngland  stixxl  at  £4,1*50.026. 
money  at  call  and  short  notice  £6,242,207,  Government  and  other 
first-class  securities  £3.438,562,  bills  of  exchange  £2.418.250.  and 
loans  and  adv.ances  to  customers  £14.411.427. 

Russian  Petroleum  and  1-iquid  Fuel.— Production  of  crude  oil 
for  week  ending  Febuar\-  29.  23S.000  poods,  equals  3.837  tons. 

Baku  Russian  Petroleum. — lYoduction  of  crude  oil  for  -week 
ending  Feb.  29,  212,000  poods,  equals  3,417  tons. 


tCbe  3npertor$'  IRcvitw. 
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COMPANY     MEETINGS. 


SUN    LIFE    ASSURANCE. 

The  annual  general  meeting  of  the  Sun  Life  Assurance  Society 
was  held  on  Wednesday  at  the  chief  office,  63,  'fhreadneedle 
Street,  K.C.,  Mr.  Marlborough  K.  I'ryor,  the  Chairman,  pre- 
siding. 

The  Secretary  and  General  Manager  (Mr.  E.  Linnell)  having 
read  the  notice  convening  the  meeting, 

-The  Chairman  said:  I  am  happy  to  be  able  to  assure  you 
that  the  accounts  for  the  past  year  are  the  most  satisfactory 
I-  have  ever  had  the  honour  of  submitting  to  you.  As  you 
know,  it  is  tha  first  year  of  a  new  quinquennium,  and  it  seems 
a  good  omen  that  we  should  begin  with  a  good  year.  In  some 
respects,  however,  it  does  not  admit  of  a  detailed  comparison 
with  the  year  preceding  it,  and  I  have  thought  that  perhaps  it 
would  be  better  to  go  back  and  compare  with  the  first  year  of 
the  previous  quinquennium — 1902.  1902  was  the  first  j'ear  that 
our  business  got  into  its  present  regular  course  of  progress. 
Our  new  business  has  not  varied  materially  from  that  year  to 
this,  but  our  progress  has  been  uniformly  steady,  and  I  think  I 
may  say,  uniformly  satisfactory.  The  growth  has  been  going 
on  all  the  time,  but  it  has  been  rather  like  watching  the  growth 
of  some  great  tree,  which  from  year  to  year  scarcely  changes  ini 
appearance  or  outline,  although  careful  measurement  may  show 
that  it  has  added  five  or  six  cubic  feet  of  timber  to  its  cubic 
contents.  I  think  if  I  go  back  five  years  you  will  see  what 
the  effect  of  the  growth  has  really  been,  and  it  may,  therefore, 
be  an  instructive  comparison  to  make.  Before  doing  so  I  will 
go  back  a  little  further — namely,  to  a  previous  bonus  year,  1887. 
In  1887  our  total  income  from  all  sources  was  ;f  272,000  in  round 
figures,  and  our  total  assets  were  ;f2,2oo,ooo.  Five  years  later 
— in  1892^ — our  income  was  ;f474,ooo  and  our  assets  were 
;^2,934,ooo — nothing  very  wonderful,  you  see,  but  still  good, 
steady,  healthy  growth.  In  1897  our  total  income  was  ;f658,ooo 
nearly,  and  our  total  assets  ;^3, 957,000,  which  showed  a  growth 
of  ;^2oo,ooo  a  year  in  the  assets,  but  that  was  partly  due  to  the 
absorption  of  other  companies.  Between  1897  and  1902  our 
income  grew  from  ;f657,9oo  to  ;f9S3,ooo  nearly,  and  our  assets 
grew  to  ;£5,S49iOoo,  so  that  they  had  grown  at  the  rate  of  over 
5^300,000  a  year  in  that  quinquennium.  In  1902 — I  take  up  the 
comparison  which  I  propose  to  make  with  our  present  conditions 
— our  income,  as  I  have  said,  was  nearly  ^^953,000.  Our  income 
for  the  past  year  was  no  less  than  ;^i,289,ooo,  an  increase  of 
^336,000. 

Our  assets  are  now  ;f  8,269,000,  showing  a  growth  in  those  five 
years  of  ;£2, 720,000  nearly.    We  took  over  the  Patriotic  and  with 
it  we  took  over  slightly  more  than  ;f  200,000.     Knocking  off  the 
;f2oo,ooo  we  are  left  with  over  /,2, 500, 000,  so  that  you  have  a 
growth  of  over   ^^500,000  a  year  for  the  last    five  years.     Of 
course,    assets   are    only   one   side    of    the    balance-sheet ;    the 
liabilities  are  on  the  other  side,   and,  as  you  know,  we  have 
incurred  heavy  liabilities  corresponding  to  a  great  degree   with 
those  assets.     Still,  there  the  assets  are,  so  that  you  may  feel 
pretty  comfortable  that  the  liabilities  are  provided  for.     It  is  a 
very  odd  coincidence  that  in  1902  our.  total  outgo  was  ;^72S,5oo, 
and  this  last  year  it  is  only  ^^726, 000.     That,  of  course,  is  only 
a  coincidence,  because  in  1902,  the  bonus  year,  any  then  policy- 
holders took  more  of  their  profit  in  cash  and  a  larger  amount  was 
paid  away.     We  also  paid  to  the  proprietors  the  whole  ;f66,ooo 
in  one  sum — whereas  this  last  year,  as  you  know,  we  have  only 
paid  out  one-tenth   of  the  bonus,  the  rest  having   been  spread 
over  the  quinquennium   in   half-yearly  instalments.     So  that   it 
is  only  a  fluke  that  the  figures  correspond,  and  they  would  not 
have   corresponded,    making   those    allowances,   unless   it   had 
happened  that  the  mortality  in  1902  was  above  our  average  and 
approaching  expectation,  whereas  the  mortality  last  year  was 
extraordinarily  low.     That  high  or  low  mortality,   although  it 
does  reflect  on  management  from  year  to  year,  is  not  an  element 
which  we  on  this  side  of  the  table  can  do  much  to  control. 
Coming   now  to  the  actual  comparison   I   propose  to   make,   in 
1902  the  proprietors  got  ;^77,356,  last  year  there  was  carried  to 
their  credit  ;^io8,737.     Their  dividends  in  those  days  were  3s.  gd. 
per  half-year,  as  they  are  now,  but  they  took  ;^66,ooo  of  their 
share  of  the  quinquennial  profit  in   the  form   of  a  single  cash 
bonus  of  £1  7s.  6d.  j>er  share,  which,  as  you  will  see,  is  equal 
to  2S.  gd.  per  half-year  when  spread  over  the  quinquennium,  so 
that  during  that  quinquennium  you  enjoyed  the  equivalent   of 
6s.  6d.  per  share  per  half-year.     Now  you  are  getting  the  same 
dividend  of  3s.  gd.  and  a  bonus  of  4s.  3d.,  so  that  you  are  getting 
8s. — IS.  6d.  per  half-year  or  3s.  a  year  more  than  you  had  in  that 
period.     The  fund  of  the  proprietors  is  inflated  by  the  unpaid 
portions  of  the  present  bonus — ;£8i,6qo — which  will  be  drawn 
out  half-yearly  to  pay  that  bonus,  so  that  the  comparison  of  its 
total  amount  with  what  it  stood  at  five  years  before  is  not  quite 
a    reasonable    one.      Deducting    that,    the    fund    in    1902    was 
;f  424,400 ;    now    it   is   /,447,3oo — a   very  healthy  igrowth    and    a 
growth   which   I  trust   you    proprietors   will   insist   upon    being 
maintained,   becaiise  you   will   remember  that  that  fund  repre- 
sents the  security  in  hard,  valuable  assets  which  the  whole  of 
your  assured   have   for  their  bargains  being   carried   out.     You 
leave  it  to  us  to  provide  adequate  reseri'es  for  carrying  out  those 
bargains    but  there  is  always  the  possibility  of  the  unexpected 
occurring,  and   if  you   expect  the  public  to  come  to   you  with 
their  business  they   ought  to  be  held   adequately   secured,   and 
that  fund  is  an  adequate  security  for  them.     You   should  never 
allow  that  fund  to  go  back,  but  you  cannot  keep  it  up  relatively 
to   the  inr-reisins  business.     Also  the   possible   deficiency  in   a 
very,  verv  'arc'^  ^"siness  over  calculatior  s  made  with  extreme 
care  can  nevfr  be  so  great  per  cent,  as  in  a  small  business  ;  still. 


that  fund  is  the  pledge  you  ofi^r  to  your  customers  for  theii 
absolute  .security  in  the  bargains  they  make  with  you.  Never 
let  it  fade  away. 

Coming  now   to  the  life   assurance  fund,   our.  business,   as   I 
have  said,  has  been   running  on   an   absolutely   even  keel.      In 
1902   you   received    7,169    prop<3saIs   for   ;/^2, 523,659    assurance. 
Last  year  we  had  5,904  for  ;^2,644,595.    The  actual  nett  new  busi- 
ness— I   will  not  go  into   re-assured  items — was  in   1902   5,623 
policies  for  ;£i, 799,391.     Last  year  there  were  4,870  policies  for 
^^1,825, 315 — very  close,  indeed,  as  you  see,  but  very  satisfactory 
because  we  have  got  fewer  policies  for  a  slightly  larger  amount, 
which,  on  the  whole,  is  a  little  more  remunerative  to  the  office. 
The  premiums  then  were  ;^68,897  ;  last  year  they  were  ;C68,39i 
— an   extraordinarily  close  coincidence.     The  single  premiums 
then  were  £4,247  ;  last  year  they  were  ^3,368.     That  is  a  point 
towRich  I  wish  to  draw  your  attention,  that  while  we  have  been 
doing  a  nearly  level  business  we  have  grown  and  developed  in 
the   way  which  the  figures  I   fir.st  mentioned   show.      On  your 
revenue  account  in  1902  the  premium  income  was  ;f  524,576  ;  last 
year  it  was  ^^699,300.     Interest,   dividends   and  rents  produced 
"^174,730  in    1902;    last   year    ^^248,455.      The   average   rate   of 
interest  then  was  £4  2s.  rod.,  and  is  now  £4  3s.  7d.     In  both 
cases  the  figure  is  after  f»aying  income-tax.     Our  total  income 
from   the   life   assurance   business    was   last   year  ;^948,o38   as 
against    ^699,551    five   years   before.      The    outgo   consisted    of 
several  items.     The  bonus  to  policyholders  was  ^86,306 ;    five 
years   before   it   was  ^^90,542.     That  is    very   gratifying  to  me, 
because,  on  the   much   larger  business,   more   of   our  assured 
have  been  content  to  accumulate  their  profits   with  the  office. 
That  is    a  very  nice  thing.     Then  claims  were   only   ;£3iS,888- 
last  year,  whereas  five  years  before  on  a  far  smaller  business 
they  exceeded  ^332,000.     Of  course,  that  means  postponement. 
Policies  do  not  confer  immortality,  and  sooner  or  later  we  shall 
have  a  year  in  which  the  mortality  will  approach  and  possibly 
even  exceed  expectation  ;  but  meanwhile  it  is  very  satisfactory 
to  feel  that  for  the  year  our  clients  have  prospered  and  have  not 
succumbed  to  fate.     Surrenders,  on  the  other  hand,  in  the  first 
year  of  a  quinquennium  are  nearly  always  heavy.     They  are 
exceptionally  heavy  because  of  your  increasing  endowment  busi- 
ness ;   a  great  many  people  when  they  want  money  surrender 
their  nearly  matured  endowment  assurances  and  so  meet  their 
requirements.     It  is  not  an  alarming  symptom,  however,  and  the 
fact  is  that  we  have  paid  for  surrenders  ;C57,844  and  five  years 
before   we   paid    ;C33>852-     That   was    then   a  relatively   large 
amount  compared   with   other   near  years ;    so   it  is  this  tmie. 
Commissions   and   expenses    are   ^f  102,331  ;    five  years   before, 
;i96,834.     I  think  the  smallness  of  that  growth  must  be  satis- 
factory to  every  one  of  you.     We  have  carried  /3,ooo  instead  of 
;f2,ooo   to  the   superannuation    fund,    and    the  total    outgo   is 
^678,647  as   against  ^635,926  on  the   assurance   fund— a  very 
small  increase  in  outgo  ;  »nd  as  to  the  other  points  I  have  ex- 
plained them.    The  fund  shows  an  increase  of  ;^269,39i.     In  the 
previous  period  the  one  year's  increase  was  ^63,624.     The  fund- 
is  now  ;f6,205,i92 ;  it  was  five  years  before  ;f4.39'>354.  so  that 
you  see  it  has  increased  by  ;£  1,800,000— an  enormous  growth  in 
so  short  a  time. 

At  this  point  I  had  better  turn  to  what  is  the  most  satisfactory 
part  of  the  year,  perhaps,  and  I  think  the  most  satisfactory  part 
of  the  comparison.     The  ratio  of  expenses  to  premium  -income 
last  year  was  15.06  ;   in   1902  it  was  18.84  ;  that  is  really  a  rnate- 
rial  diminution.     Analysing  it  and  assuming  that  new  business 
expenses  are  100  per  cent,  of  new  premium  income,  the  renewal 
expenses;  come  out  at  5.35  ;   five  years  before  they  came  out  at 
5.69.       The    new   business   expenses  to   new   premium  income, 
assuming  that  the  renewal  expenses  were  7%  per  cent,  on  the 
renewal   premium  income,  came  out  for  last  year  at  81.2,    as- 
against  88.83.       Then  taking  the  other  way  of  looking   at  it, 
assuming    that     the      expenses      of      new     business     are     ten 
times    the    expenses     on    renewals,     the    ratio     of    new    and 
renewal  expenses  to  new  and  renewal  premiums    is    78.31,  as. 
against  8^.55,  and  the  renewal  7.83,  against  8.36— one-tenth,  of 
course.     That  is  very  satisfactory  as  far  as  any  of  these  analy.ses 
are   really  satisfactory.     They  are    very  useful   for  comparative 
purposes,  but  only    I  think,  for  comparison.     Any  way  you  look 
at  the  figures  I  have  mentioned  and  you  see  the  thing  comes  out 
thoroughly  satisfactorily.     Our  general  expenses  ratio  over  the 
whole  of  our  business  except  annuities  is   14.47,  against  18.73  ; 
expenses  on  accident  and  general  account,  11.34.  against  18.24: 
but  on  annuity  account  4.17,  as  against   1.9,  and  there  you  will 
see  why  the  general  expenses  come  out  a  little  low,  because  we 
have  taxed  annuity  account,  which  happens  to  be  very  well  able 
to  bear  rather  more  than  the  burden  we  have  hitherto  put  upon 
it  owing  to  the  good  rate  of  interest  it  is  obtaining.     We  have 
granted  annuities  during  the  year  for  ;f  13,495,  as  against  ^9,267, 
the  consideration  money  being  ;^i28,iii,  against  ^^95,322.     The 
outgo  is  ;f65,o8i,  against  .^38,905,  and  ^5,000  for  annuities  sur- 
rendered, against  a  trivial  amount  in  the  past,  the  expenses  being 
;£5,339,  against  ^1,819.     The  annuity  fund  is  now  ^764,614,  as 
against  ^455,347,  the  increase  for  the  year  being  ^^81,027,  whereas 
five  years  before  the  increase  was  .£70,799.     The  leasehold,  &c., 
accident   and   general    account    shows   a    premium     income    of 
^'131,381  ;  five  years  before  ;£ii4,ioo.       Interest,  dividends,  and 
rents  are  ;£29,ioo,  against  ;£9,68o  ;  claims  were  ;£27,557,  against 
£20,725 ;     and    commissions    and    expenses     ;£i4,895,     against 
2'20,8i7.     The  fund  is  ;£770,629,  against  ^278,290,  the  increase 
for  the  year  being  ;i'i  18,032,  against  five  years  ago,  ^£82,242. 

Then  there  is  a  paragraph  in  which  we  say  that  a  special 
valuation  has  been  made  as  at  December  31,  IQ07,  of  the  market- 
able securities  as  set  forth  in  the  balance-sheet  of  the  life  assur- 
ance, annuity  and  leasehold,  &c.,  accident  and  general  funds. 
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and  shows  an  aggregate  value  at  middle  market  prices  of 
-64.-<7.3."S.  being  /i57,.-i74,  or  £:i  us.  percent.,  less  than  their 
book  value.  Of  course,  you  were  all  expecting  th.it  there  would 
be  a  drop,  and  I  trust  you  are  all  relieved  to  find  that  that  dro]> 
IS  only  about  i%  per  cent.  Of  course,  a  considerable  portion  of 
that  drop  has  been  recovered.  It  is  inijiossible  to  value  your 
American  securities  up  to  date,  .so  that  I  have  not  done  more 
than  satisfy  myself  that  there  is,  taking  our  investments  all 
round,  a  material  improvement,  and)  a  reduction  in  the  amount 
"'  A'S7)<»"-  I  cannot  tell  you  how  much  better  it  is,  because 
some  groups  of  investments  have  been  very  adversely  affected 
by  the  general  distrust  which  has  arisen  from  the  slow  recovery 
which  IS  being  made  from  the  great  financial  strain  at  the  end 
of  last  year.  However,  there  is  nothing  whatever  to  disturb 
oneself  about.  It  is  hardly  conceivable  that  the  i:iS7,ooo  should 
not  h/»ve  disappeared  before  the  end  of  the  quinquennium,  and 
If  It  does  not  disappear,  your  special  valuation  reserves  made 
last  year  will  more  than  answer  for  any  possible  deficiency.  I 
;I  sure  It  would!  not  have  been  reasonable  to  write  off  these 
I  amounts  at  the  present  time.  It  would  have  been  a  panicky 
hasty  action,  unworthy,  I  think,  of  the  Sun  Life  Office  There- 
tlore,  we  have  simply  stated  the  fact  and  allowed  anybodv  and 
l?.T?'  ^^  '"  '''■'^"'  ^^^'"  °*"  conclusions.  I  now  beg  to  move  • 
\     I  hat  the  report  and  accounts  be  received  and  adopted  " 

.-  .•  *^-  4-  ■'^"o«  Murray  (Deputy-Chairman)  seconded  the 
f  motion,  which  was  carried  unanimously. 

Ix^lY/i;  '■'■  "aumer  proposed  a  vote  of  thanks  to  the  Chairman, 
Iwlnch  was  seconded  by  Mr.  J.  A.  Greig,  and  carried,  and  the 
•proceedings  terminated. 


PRUDENTIAL    ASSURANCE. 

The  ordinary  general  meeting  of  the  Prudential  Assurance 
Company  Limited,  was  held  on  Thursday  at  the  head  office, 
Holborn  Bars,  Mr.  H.  A.  Harben  (the  chairman)  presiding. 

thJm.;r'::*'"J.l^'-  ?■  ^'-  ■'''^'"">  ^"^^^  ">«  "°'i«  convening 
the  meeting  and  the  auditors'  report.  '^ 

The  Chairman  who  was  received  with  applause,  said  that 
•the  pa.st  year  had  been  an  eventful  one  in  the  companv's  his- 
tory.  Important  changes  had  taken  place  on  the  board  "and  in 
the  management.  He  regretted  that  the  president  (Sir  Henry 
Harben).  although  he  had  attended  several  meetings  of  the 
board,  found  it  impossible  to  be  in  town  at  that  .season  of  the 
year.  Hesides  the  changes  referred  to  in  the  personnel  of  the 
L"»rf  t7'  Jf '  year  had  witnessed  a  new  departure  of  a  most 
interesting  and  far-reaching  character.  For  the  first  time  in  the 
history  of  industrial  life  assurance  the  policyholders  and  the 
sujierintendents  and  agents  had  been  admitted' to  a  share  of  the 
profits,  as  was  foreshadowed,  ihthe  directors'  last  annual  report 
At  their  meeting  a  year  ago  he  was  able  to  state  that  in  the 
Zt^^JI  "fi,  ,!  7  had  during  ,906  the  large.st  amount  of  new 
bus  ness  in  the  history  of  the  company,  and  that  in  the  indus- 
trial  branch  the  increase  of  premium  income  for  the  year  was 
n^'fl-!hi  *{!   ^^^  been   for   20  years.     JBut  these  results,   re- 

markable as  they  were,  had  been  exceeded  in  both  branche.s  for 
■^^r^lJ  '^"^V  i);**'^  ordinary  branch  the  new  annual  premium 
mcome  was  /466,3S7,  against  £^M,^^^  for  .906;  while  the 
to  al  premiums  received-^4,48o,377-showed  an  increase  of 
ifr.nrhThi'ry  1'''°'"  "^  '*>"  previous  year.  In  the  industrial 
branch  the  total  premiums  received  amounted  to  /■6,66i,6.i  an 
.ncrea.se  of  ^162,603  over  the  figures  for    1906.     A    first  sight 

Ihle    htlx'-:  'V^.'  P™"'^^'  ''^""'^  -^7  ''^'  ^^-^  less  ren3! 

bitln  =n  •  °'  the  previous  year,  for  la.st  year's  report  exhi- 

^  .u    '""^^'^  °*  ^359.978;  but  eliminating  the  extra  week  of 

1906  the  figures  would  show  as  follows  :-l.-oriqoc     /■6  ,,0  oso  • 

hcrX'^u^d'-li'''^"^'  ^"'  '°^  "'°''  ^^•^^••63..  'in  ofhei^rr'ds: 
ncrease  of   As7     T'  ^"  '""<=«^«   °f  ^^.37.35?  in  .906  and  an 
w.T.h^  V  /'f5."6  in  the  year  1907.     The  increase  for  ,907 
was  the  highest  on  record  for  the  industrial  as  well   as  for  the 
ordinary  branch      The  number  of  claims  paid  in  the  industrial 
branch   was   ^8,308    assuring   ;f .,563.090.'       This    number    in' 
eluded  over  3,,ooo  claims  on  free  policies  and  4,S<x,  matured  en- 
dowments.    It  was  almost  impossible  for  any  great  disaster  to 
happen  in  the.se  i.slands  or  even  to  many  of  their  fellowicountrv- 
men  abroad  which  would   not  leave  its  record  in  the  companv^s 
experience.        Thus   the   Shrew.sbnry   railway   accident    invoked 
them  in  .six  claims,  while  through  a  railway  disaster  at  the  other 
side  of  the  world-at  Rarberton.  South  Africa-thev  paid  four 
claims.     Of  the  crew  of  46  of  the  Nicara-^ua,,,  which  sailed  on 
June  8  last    rom  Norfolk,  Virginia,  for  Dublin,  and   w-as  ne^er 
again     heard   of,    13    were   assured    with     the   company.        The 
epidemic   of   cerebro-spinal   meningitis     in     Belfast,    more  com- 
monly known  as  "spotted  fever,"  was.  however,  more  fatal  as 
far  as  numbers  went  than  any  accident,  for  in  Belfast  alone  they 
paid  .107  flainis  from  deaths  arising  from  this  cause.     The  total 
.iniount  of  the  claims  in  the  ordinary  branch  was  /.i.4,o  ..^ 
\\  hile  placing  ^f  .100.000  more  to  the  investments  resene  fund  of 
the  ordinary  branch  and  ^^50,000  more  to  the  reserve  fund  of  the 
industrial  branch   (besides   increasing  considerably   the   amount 
carried   forward  in   that  branch),   they  had   distributed   no   less 
than  /1. 506,374  among  the  profit-sharers  of  both  branches      The 
bonus  in  the  ordinary  branch,  which  was  increased  from  30s    to 
3JS.  a  year  ago,  was  maintained  at  the  higher  figure  ;   and  in  the 
industri.il  branch,  under  the  new  profit-sharing  scheme    all  noli 
cies  of  over  five   years'   duration   which   became  claim's   during 
the  year,  whether  by  death  or  by  maturity  of  endowment,  would 
become  entitled  to  an  addition  of  5  per  cent,  to  the  sum  assured 
Jo  provide   this  addition   the   directors   had   had   to  seta.side 
^140,000,  and  they  also  distributed  ^■35,000  among  the  outside 


staff  of  the  company  as  their  sliare  of  the  year's  fjfofits.     In  all 
the  concessions  hitherto  made  to  holders  of   |)olicie<>  in  the  in- 
dustrial branch,  in  all  the  revisions  of  tables,  and  in  all  thejr 
dealings  with  their  agents   they  had  had  one  object  thiefly  in 
view — to  inc;^easc  the  .stability  of  the  buiiiness  by  k«tj>ing  down 
lapses  and  by  offering  every  inducement  and  every  assistance  to 
their  policyholders  to  keep  their  policies  in  force.       The  best 
proof  that  their  efforts  in  this  respect  had  been  successful  wa» 
the  ever-increasing  duration   of   the  policies  in  the  industrial 
branch,  and  the  fact  that,  while  they  had  17,500,000  policies  now 
in  force  in  that  branch,  their  average  duration  exceeded  eleren 
years,  and  that,   notwith.standing  the  enormous  number  of  new 
policies  issued  during  the  past  year,  it  was  greater  now  than  it 
was  a  year  ago.      One  of  the  most  noteworthy  features  of  the 
year  that  was  pa.st  had  been  the  continuance  of  that  depreciatioa 
in  Stock  Exchange  securities  which  was  so  marked  in  the  year 
1906.    The  company  were  not  in  the  habit  of  writing  their  in- 
vestments down  and  up  to  the  market  prices  of  the  day,  but  they 
provided  for  depreciation  by  the  maintenance  of  sufficient  re- 
serve funds.     Taking  each  branch  separately,   these  funds,  to- 
gether with  the  amounts  carried  over  undivided  in  the  assurance 
funds,  were  more  than  sufficient  to  cover  the  present  total  depre- 
ciation in  their  Stock  Kxchange  securities.    Their  investment* 
stood,  on  the  5th  ult.,  ^297,500  higher  than   would  have  beea 
shown  by  the  market  prices  of  December  31  last.     The  increase 
in  the  assets  of  the  company  in  both  branches,  as  compared  with 
the  figures  of  the  previous  year,  was  ^4,119,276,  but  inasmuch  as 
loans — especially   loans  to   local   authorities — were  continually 
being  repaid,  and  the  money  so  repaid  had  to  be  reinvested,  the 
investments  for  the  year  amounted,  of  course,  to  a  larger  figure. 
In  fact,  the  total  amount  of  the  investments  made  during  the 
year  was  ^[.'4,908,636.     Owing  to  the  prevailing  state  6f  the  money 
market  this  amount   had  been   invested  so  as  to  yield  on  an 
average  a  return  of  £^  3.S.  6d.  per  cent.       In  fact,  for  a  com- 
pany which  was  continually  investing  large  sums  of  rnoney,  the 
state  of  the  money  market  during  recent  years  was  most  favour- 
able, and  the  advantage  of  being  able  to  .secure  a  high  rate  of 
interest  on  new  investments  far  outweighed  the  amount  of  any 
depreciation  upon  the  old.     The  position  of  the  company  bad 
never  been   more  satisfactory  than   it  was  that  day.     (Cheers). 
He  concluded  by  moving  the  adoption  of  the  report. 

Mr.  T.  C.  Dewey  (the  deputy-chairman),  in  .seconding  the 
motion,  reminded  the  shareholders  that  at  the  meeting  two  years 
ago  it  was  stated  that  .1^750,000  had  been  transferred  from  reserve 
to  the  indu.strial  assurance  fund  to  provide  an  increase  in  the 
sum  assured  on  13,000,000  policies.  That  action  of  the  direc- 
tors was  one  of  the  principal  causes  of  the  phenomenal  increase 
referred  to  by  the  chairman  in  the  industrial  branch.  The 
chairman  had  told  them  that  day  that  out  of  the  profits  of  the 
past  year  they  had  allocated  ;^i  40,000  to  policies  in  the  indus- 
trial branch,  and  that  they  were  also  distributing  a  bonus  of 
^35,000  to  the  14,000  members  of  their  outside  staff.  His  long 
experience  as  manager  had  taught  him  that  a  generous  policy 
in  insurance  business  always  paid. 

)The  resolution  was  unanimously  adbpted  ;  and  on  the  motion- 
of  the  Chairman,  .seconded  by  Sir  William  Lancaster,  the  ap- 
pointment of  Mr.  Dewey  as  a  director  was  unanimously  con- 
firmed. 

Mr.  Dewey,  in  reply,  remarked  that  if  Sir  William  Lancaster 
and  he  were  spared  until  next  month  each  of  them  wquld  have- 
been  associated  with  the  company  for  50  years. 


BANK    OF    EGYPT. 

The  21st  ordinary  general  meeting  of  the  Hank  of  Kgypt  was 
held  on  Friday  at  the  bank,  26,  Old  Broad  Street,  E.C.,  the- 
Lord  Kathmore,  Chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  Arthur  Nichols)  having  read  the  notic© 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the   report,  said 
that  the  shareholders  and  directors  alike  might  fairly  congratu- 
late themselves  on  the  general  result   of  the  working  of  their 
bank  during  the  past  year,  especially  when  they  bore  in  mind 
the  extraordinary  difficulties  through   which  they,    in  company 
with  all  other  business  undertakings  in  Egypt,  had  had  to  pass 
duting  that  time.     At  the  annual  meeting   last  year  they  were 
told  that  there  was  no  reason  to  question  the  general  soundness 
of  the  great  prosperity  then  so  evident  in  Egypt,  and  that,  while 
there  was  no  ground  for  thinking  that  there  would  be  any  per- 
manent .setback  to  the  further  progress  of  that  prosperity,  still, 
at  the  same  time,  there  was  a  certain  amount  of  enterprise  of  a 
very  different  kind  ;  in  fact,  there  was  a  great  deal  of  gambling 
going  on,  and  they  had  pointed  out  at  that  meeting  that,  in 
the  event  of  any  sudden  financial  crisis  to  any  considerable  extent 
arising,    the    consequences  would    be   very    unpleasant    for    the 
gamblers,  and  must  also  more  or  less  seriously  aSect  all  busi- 
ness undertakings  in  Egypt,  no  matter  how  healthy  they  might 
be.     Unfortunately,  that  financial  crisis  was  not  long  in  coming 
upon  Egypt,  and  it  was  greatly  accentuated  and  prolonged  by 
the  great   shortage  of  money   and  the  violent    shock  to  credit 
generally  which  prevailed  throughout  America  and  all  the  princi- 
pal centres  of  Europe  during  the  latter  part  of  last  year.     The 
consequences  of  that  crisis  were  quickly  felt,   not   only  by  the 
persons  immediately  concerned  in  speculative  business,   but  by 
all  other  undertakings  in  Egypt,  and  this  company  had  not  been 
entirely    exempt    from    those    consequences,    and    had    passed 
through     some    disagreeable     moments.      However,     they     had 
come    through    them,    not    only    successfully,    but    with    great 
advantage,    and   with    a   most   satisfactory   result    as   regarded 
the  profits  of  the  business.     He  was  glad  to  seize  the  oppot- 
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tunity  of  expressing  his  appreciation  of  the  energy  and  skill, 
and  ability  with  which  their  general  manager  in  Kgypt, 
His  Excellency  Luzzatto  I'acha,  had'  succeeded  in  bringing 
them  safely  through  those  difficulties  with  such  satisfactory  re- 
sults. (Hear,  hear.)  With  regard  to.the  figures,  the  gross  earn- 
ings of  the  bank  were  a  little  better  than  they  were  last  year 
by  about  ;£68o,  but  the  nett  profits  were  a  little  less,  by  about 
^'1,807,  and  that  was  because  the  expenditure  was  £i,^^y  greater 
than  it  had  been  in  the  preceding  year.  The  expenditure  was  to 
a  great  extent  the  result  of  a  general  advance  in  salaries  in 
Kgypt,  rendered  necessary  by  the  enhancement  of  the  cost  of 
living  in  Egypt,  probably  the  result  of  the  progress  of  pro- 
sperity and  civilisation  in  that  country.  Their  reserve  stood  at 
the  figure  of  half  a  million  sterling,  which  was  equal  to  the 
whole  of  their  paid-up  capital,  which  was  a  very  sound  and 
--.atisfactory  position  in  which  to  find  themselves.  (Hear,  hear.) 
They  were  able  to  carr)'  forward  the  very  substantial  sum  of 
j^'38,476.  Bills  payable  had  decreased  by  ;^9o,86o,  and  current 
accounts  showed  a  considerable  diminution,  p/.'379,go8,  which 
was  the  natural  result  of  the  financial  crisis  of  last  year.  As  to 
assets,  cash  showed  a  decrease  of  £'y,8j3,  which  was  a  merely 
accidental  circumstance,  liills  receivable  and  current  account 
showed  a  considerable  decrease  as  compared  with  the  pre- 
vious year,  but  then  the  figures  for  1906  represented  the  height 
of  the  boom,  and  they  were  therefore  comparing  things  which 
were  not  exactly  alike.  During  the  time  of  subsidence  and  re- 
action which  followed  the  boom  it  was  necessary  to  exercise 
great  caution  in  making  advances  on  such  securities  as  shares 
andi  stocks  of  other  companies,  and  especially  in  the  case  of  any 
individuals  who  might  be  supposed  to  have  speculative  in- 
clinations. He  could  perhaps  best  realise  for  them  the  diffi- 
culty of  the  situation  by  saying  that  nearly  ^^400, 000  was  re- 
quired to  meet  the  exigencies  of  the  case,  because  many  of  their 
clients,  usually  considered  quite  good,  had  under  the  strain  and 
.stress  of  the  moment,  to  withdraw  almost  the  whole  of  their 
credit  accounts,  and  they  were  not  only  deprived  of  having  the 
advantage  of  their  credit  accounts,  but  they  had  also  had  to 
help  these  customers  through  very  often,  because  they  would 
not  have  wished,  nor  would  it  have  been  wise  for  their  clients 
to  be  pushed  into  a  corner  in  the  circumstances.  But  for  the 
contraction  of  their  resources  for  the  moment,  they  would  have 
done  much  better  than  they  had  done,  and  he  had  no  doubt  that 
they  would  have  been  able  to  acquire  freshj  sound  business. 
For  the  same  reason  the  consignments  of  ivory  from  the  Soudan 
had  not  been  so  large  as  they  otherwise  would  have  been,  be- 
cause they  were  not  able  to  afford  sufficient  money  to  their 
branch  at  Khartoum  to  enable  it  to  deal  with  the  amount  of 
business  in  ivory  which  they  would  have  otherwise  handled.  In 
all  other  respects  their  bank  in  the  .'^oudan  was  doing  extremely 
well,  and  its  prospects  were  very  good.  Their  general  manager 
assured  them  that,  under  favourable  circumstances,  they  would 
be  able  to  regain  any  clients  whom  they  might  have  lost,  and 
probably  annex  a  good  many  fresh  ones.  With  regard  to  in- 
vestments, their  investments  had  not  depreciated,  and,  in  fact, 
there  was  a  small  profit  upon  them,  which  was  very  satisfactory, 
considering  the  state  of  the  markets  at  the  end  of  last  year. 
There  was  no  doubt  that  their  bank  premises  at  Alexandria 
alone  were  fully  wcjrth  the  sum  of  /.57,ooo.  which  represented  in 
the  balance-sheet  the  whole  of  their  bank  premises,  including 
those  at  Cairo,  Khartoum,  Port  Said,  and  other  places.  He 
had  now  been  a  director  of  this  bank  for  25  years,  and  when  he 
looked  back  over  that  long  period  his  memory  presented  to  him 
a  picture  of  the  rapid,  steady,  and  almost  uninterrupted  advance 
in  prosperity  and  profits  of  their  bank.  When  he  joined  the 
board  in  1.883  they  had  a  paid-up  capital  of  a  quarter  of  a  million, 
and  they  were  paying  dividends  at  the  rate  of  9  per  cent.,  which 
was  considered  very  good.  For  the  last  three  years,  taking  divi- 
dend and  bonus  together,  the  dividends  had  been  at  the  rate  of 
j8  per  cent.  (Applause.)  He  was  not  going  to  prophesy,  but 
one  might  safely  say  that,  if  their  business  in  Egypt  continued 
to  be  managed  with  the  same  ability  and  success  as  in  the  past, 
he  could  see  no  reason  why  the  progress  of  the  bank  should  not 
run  parallel  with  the  progress  of  the  prosperity  of  Egypt.  They 
had  been  considering  the  question  of  a  further  issue  of  shares, 
and,  if  such  a  step  was  approved  by  the  shareholders,  they 
proposed  to  make  an  issue  later  on.  He  concluded  by  moving 
the  adoption  of  the  report. 

Mr.  G.  T.  Biddulph  seconded  the  motion,  which  was  carried 
unanimously. 

The  usual  formal  business  was  transacted,  and  the  meeting 
terminated  with  a  vote  of  thanks  to  the  chairman. 


RIVER    PLATE    TRUST,    LOAN    AND   AGENCY. 

The  27th  ordinary  general  meeting  of  the  shareholders  of  the 
Kiver  Plate  Trust,  T.oan  and  Agency  Co.,  Limited,  was  held  on 
Thursday  at  the  offices,  5.2,  Moorgate  Street,  E.C.,  Mr.  James 
Anderson,  chairman  and  managing  director,  presiding. 
.  The  Secretary  (Mr.  O.  Proctor)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman  said  that  this  was  the  25th  consecutive  annual 
meeting  of  the  company  at  which  which  he  had  been  present  in 
an  official  capacity,  but  it  was  the  first  occasion  on  which  he 
had  addressed  the  shareholders  from  the  chair.  The  report 
showed  a  record  in  the  company's  history,  both  in  regard  to 
profits  earned  and  dividends  declared.  'The  rea.son  why  the 
'■  B  "  shares  received  such  a  relatively  small  and  deferred  in- 
terest was  that  they  were  not  originally  issued  for  cash,  or  actual 
cash  value,  but  for  a  potential  and,  therefore,  uncertain  value. 
I,ater  on  a  further  issue  of  "  B  "  shares  was  made  for  cash  at 


PV,  but  they  were  joined  to  an  issue  of  "  A's,"  which  stood 
at  a  large  premium,  .so  that  the  allotees  of  these  new  '•  B " 
shares  were  amply  compensated  for  the  comparatively  small 
dividends  they  received  on  them  by  the  large  dividend  received 
on  the  "A's"  allotted  at  the  same  time.  The  company  paid  for 
its  first  year  a  dividend  at  the  rate  of  5  per  cent,  on  the  "  A's  "  ; 
the  "B's"  received  their  first  dividend  in  the  third  year  of  the 
company's  existence.  From  the  third  year  the  dividends  rose 
rapidly,  till  in  1888,  only  six  years  from  the  commencement, 
18;.^  per  cen,t.  was  paid  on  the  "A's"  and  5  per  cent,  on  the 
"  B's."  Experience  had  shown  that,  while  the  increase  of  their 
dividend  tended  to  put  up  the  market  price  of  their  shares,  any 
reduction  sent  them  down  in  much  greater  ratio,  and  from  this 
point  of  view  the  board  had  been  careful  in  recent  3'?ars  not  to 
recommend  an  increased  dividend  until  there  was  a  reasonable 
prospect  of  being  able  to  continue  it  even  under  adverse  circum- 
stances. Since  1890  they  had  from  time  to  tin^f  paid  a  bonus 
in  addition  to  the  dividend,  and  when  time  had  shown  that  the 
profits  were  in  no  danger  of  falling  off,  they  had  turned  the 
bonus  into  an  increa.se  of  dividend.  Thus  the  bonus  of  last 
year  appeared  this  year  in  the  shape  of  an  increase  of  dividend. 
The  outstanding  feature  of  the  company's  accounts  that  year 
was,  he  thought,  the  allocation  of  the  large  sum  of  ^^50,000  to 
the  reserve.  There  were  several  very  strong  reasons  why  they 
should  go  on  adding  to  the  reserve,  but  the  main  one  was  that 
a  very  large  reserve  was  necessary  if  they  were  to  count  with 
any  degree  of  certainty  on  continuing  the  present  high  rate  of 
dividend.  For  some  years  past  they  had  had  times  of  great 
prosperity  in  the  River  I'late,  but  it  would  be  folly  to  assume 
that  these  would  continue  without  a  break.  A  large  pro- 
portion of  the  company's  profit  was  derived  from  the  difference 
between  the  rate  they  got  on  mortgage  loans  and  the  rate  they 
had  to  pay  on  their  debentures  issued  on  this  side.  The  expen- 
ence  of  all  new  countries  such  as  the  Argentine  tended  to  prove 
that  as  a  country  increased  in  wealth  and  stabilit}'  the  rate  of 
interest  on  mortgages  came  down,  and  there  was  no  reason  to 
think  that  it  would  be  otherwise  in  the  Argentine.  The  larger 
their  reserve  fund  was  the  better  the  position  they  would  be  in 
both  to  meet  competition,  which  yearly  became  more  acute,  and 
to  carry  on  their  business  successfully  should  lower  rates  be  ' 
forced  upon  them.  The  directors  still  had  in  mind  the  possi- 
bility of  a  reconstruction  of  the  capital  account  with  the  view  of 
reducing  or  wiping  out  the  liability  on  the  "  A  "  shares,  while 
at  the  same  time  protecting  the  interests  ot  the  debenture- 
holders  ;  and  an  operation  of  this  character  would  be  greatly 
facilitated  if  their  reserve  fund,  large  as  it  was,  were  increased 
to  a  figure  more  nearly  approximating  the  paid-up  capital  of  the 
company.  After  dealing  very  briefly  with  the  accounts,  the 
Chairman  went  on  to  say  that  the  country  had  had  another  ex- 
cellent harvest,  and  the  export  of  wheat  and  other  cereals  would 
constitute  a  record  in  the  hi.story  of  the  Argentine.  Trade  gener- 
ally was  good,  and  the  outlook  for  the  company's  business  wa<5 
quite  satisfactory.  Mr.  J.  H.  Duncan  seconded  the  resolution, 
which  was  carried  unanimously. 


CHARING      CROSS,      WEST      END       AND      CITY      ELECTRICITY 
SUPPLY    CO.,    LTD. 

In  its  West  End  undertakings  this  company  added  the  equiva- 
lent of  28,375  8-c.p.  lamps,  making  a  total  of  538,964,  of  which 
391,201  are  in  lighting,  10,238  in  heating,  and  137,525  in  motors. 
The  average  price  per  unit  realised  was  slightly  less  at  2.82d., 
but  the  revenue  from  this  source  came  to  ;^'i 28,247  or  .^5,339 
more,  and  meter  rents  and  other  receipts  brought  the  total  in- 
come up  to  ;ii3i,92i  compared  with  ;£i26,i46.  A  substantial 
saving  of  ^^3,974  was  effected  in  expenses,  and  after  providing 
the  usual  £ii,oan  for  depreciation  the  nett  profits  showed  a 
gain  of  ^^9,748  at  ^.51,806,  but  the  company  had  no  such  wind- 
fall as  the  /,4,75o  obtained  from  a  contingency  fund  no  longer 
required.  Interest,  too,  yielded  a  little  less,  ^^3,472,  and  as  the 
balance  brought  forward  was  /,5,ii2  down  at  ;£4,575  the  dis- 
posable surplus  was  actually  ;^328  smaller  at  ;^5g,853,  and  after 
paying  debenture  interest  and  preference  dividend,  and  giving 
the  ordinary  shares  5  per  cent.,  the  sum  carried  out  is  reduced 
to  ;^4,o23.  Expenditure  on  capital  account  for  the  year  was 
;£5>^37>  making  a  total  of  /,i,oi  1,045,  but  ;^io.5oo  was  raised  by 
loans,  and  the  credit  balance  is  now  .^304,591,  without  taking 
into  account  the  depreciation  fund  of  ;ii'7o,332,  or  the  other 
accumulations,  arnpunting  to  ^'145,163.  Liabilities  for  plant, 
&c.,  show  a  .small  decrease  at  ,{^11,031,  and  sundry  creditors 
are  ^1^6,230  down  at  £(),2^j,  while  on  the  other  hand  debtors 
are  ^\,2-jo  up  at  p{,'4o,7go,  cash  is  ^^'857  better  at  pi's, 874,  and 
advances  to  the  City  undertaking  have  risen  by  ;^5,o94  to 
^156,000. 

The  City  branch  connected  42,073  8-c.p.  lamps,  making 
454,757  in  all,  of  which  287,787  are  in  lighting,  26,770  in  heating, 
and  140,200  in  motors.  Its  .sales  rose  by  6,289,929  units  to 
18,172,431,  producing  ^114,748  or  ;^'i2,58o  more,  and  the 
revenue  from  all  sources  was  ;J'i3,o4i  up  at  /.'ii8,544.  Ex- 
penses, however,  were  ^'6,423  heavier  at  ^'63,748,  leaving  a  nett 
profit  of  ^^'54,795  against  /■48,i78,  and  after  providing  for  deben- 
ture  and  other  interest  the  directors  are  not  only  able  to  pay 
the  full  dividend  on  the  preference  shares  for  the  year,  but  also 
to  repay  to  the  West  End  undertakings  the  ^4,407  advanced  by 
that  branch  to  meet  the  deficits  in  former  years.  Capital  experi- 
diture  was  ;^is,656,  bringing  the  total  outlay  up  to  ;ifi,29i,278 
and  increasing  the  debit  balance  to  ;^8i,278,  in  addition  to  which 
there  are  still  a  good  many  dead  assets  disfiguring  the  balance- 
•sheet,  including  ;^'4i,977  for  cost  of  issues  of  debentures  and 
shares,    /.^,042    for    preliminary    expenses,    ^^6,854    for    Parlia- 
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mentary   expenses,    and  £fi,TSH    for    "  change-over    expenses." 

The  indebtedness   to  the   West   End   branch   has   gone   up   by 

'5,094,  as  noted  above,  and  in  addition  floating  liabilities  have 

isen  by  £i„V:M^    to  ^'22,103,  against  which  sundry  debtors  come 

ito  ;^4o,63o   or    /SjSyi    more,    but   cash    has    been  reduced    by 

'1,045    '"  ;ii4>79^>  and  the  item  o{  ^^'4,959    due  from  the  West 

nd   undertakings   for   sundries   in   the   last    balance-sheet,   has 

ow  disappeared. 

CHELSEA   ELECTRICITY    SUPPLY    CO.,    LTD. 

With  an  addition  of  7,430  8-c.p.  lamps  to  the  system,  making 
total  of  240,735,  the  sales  of  current  for  the  year  ended  Decem- 
r  31,  rose  by  240,914  units    to  3,548,628,  with  a  corresponding 
crease  of  £^fiby    to  ;^'58,4i3    in  receipts.     Meter  rents   also 
ave  a  little  more,   but  miscellaneous  revenue  was  smaller,  as 
on  the  other  hand,  expenses  were  ^2,159  up   at  ^^29,039   the  gain 
in  nett  profits,  including  £i,oc)2  brought  forward  and  ^^451  from 
interest,   was  only  jf  1,624  at  £34,(>4:i-     Of  this  an   extra  ^£490 
"t  ;^i  1,619     's   transferred  to   renewals    and   depreciation   fund, 
"J19  is  added  to  debenture  stock    premium  redemption  fund, 
lid  £Sn2  is  written  off  cost  of   extinction   of  founders'  shares. 
"hen    debenture   interest   having   been   paid,    the   shareholders 
again  get  a  dividend  at  the  rate  of  4%  per  cent.,  to  which  they 
were  reduced  a  year  ago,  and  £ifiy  less    at  £()oji    is  carried  for- 
.ward.     Expenditure   on   the   undertaking  was   small     at  ;^i.576, 
d  as  the  depreciation  fund  is  now  up  to  ;£69,465  the  credit 
lalaiice  on  capital  account  has  improved  by  /,'4,qoi   to  ;^4,i)i7. 
labilities  to  sundry  creditors  amount  to  no  more  than  ^^4,306, 
.gainst  ;^'2i,669  due  from  sundry  debtor.s,  while  cash  has  risen 
'y  ;63/>97    to  2S'734>  and  'he  company  in  addition  has  ;{^6,5oo 
out  on  temporary  loan. 


NEXT   WEEK'S    MEETINGS. 

Monday,  March  9. 

berdeen  Jute. — Aberdeen,  noon. 
'Albert  Baker  and  Co.  (igo8). — Winchester  House,  3  p.m. 
Anglo-Spanish  Copper. — Cannon  Street  Hotel,  noon. 
Dewar  (John)  and  Sons.— Perth,  noon. 

Equity  and  Law  Life  Assurance. — 18,  Lincoln's  Inn  Fields,  W.C. 
General  Ceylon  Rubber  and  Tea  Estates. — Cannon  Street    Hotel, 

noon. 
Hoare  and  Co.  — Lower  East  Smithfield,  E.,  noon. 
John  Wright  and  Eagle  Range. — Birmingham,  2  p.m. 
North  British  Locomotive. — Glasgow,  noon. 
Switzerand  Co.— Dublin,  noon. 
Western  Ranches. — Edinburgh,  2  30  p.m. 
William  Doxford  and  Son. — Sunderland,  10.45  a.m. 

Tuesday,    March  10. 
Adolph  Frankau  and  Co.— iiq,  Qu"en  Victoria  Street,  E.C. 


Argentine  North-Eastem  Railway. — Salisbury  Houne,  2.30  p.m. 
Brompton  and   Kensington  Electricity,— Wincbekter  Hunse,  3.30 

p.m. 
Cambrian  Collieries  — Great  Western  Railway  Hotel.  3  p.m. 
f^ommercial  Bank  of  Scotland. — Edinburgh,  noon. 
Eley  Bros. — Cannon  Street  Hotel,  2  p.m. 
L»w  Reversionary  Interest  — 231,  Strand,  W.C,  noon. 
Metropolitan  Electric— Winchester  Hou«.e,  noon. 
Temi-couata    Railway    (Bondholders'     Committee). — Wincbettcr 

House,  2.30  p.m. 
United  Slates  Debenture. — Winchester  House,  12.30  p.m. 

Wed.vesday,  March  ii. 
Aberdeen  Comb  Works. — Aberdeen. 
Artizans',    Labourers',   and   General    Dwellings.  —  Westminster 

Palace  Hotel,  11.30  a  m. 
Australian  City  Investm-nt. — Sali-bury  House,  11  a.m. 
Chelsea  Electricity  Supply. — Winchester  House,  noon. 
Ea-.tmans. — Cannon-street  Hotel,  12.30  p.m. 

Hine,  Parker  and  Co  — Institute  of  Chartered  Accountants,  3  p.m. 
Law  Land. — 30,  Norfolk  Street,  W.C,  12.30  p  m. 
Pearson  Eire  Alarm. — ^Cannon  S  reet  Hotel,  noon. 
Samnuggar  Jute  Factory.— Dundee,  noon 
Star  Life  Assurance. — 32,  Moorgate  Street,  E  C,  noon. 
Titaghur  Jute  Factory. — Dundee,  12  15  p.m. 
Walkers,  Parker,  and  Co. — Winchester  House,  noon. 

TiruRSDAY,  March  12. 
Anglo-Spanish  Copper. — Salisbury  House,  2  p.m. 
Buenos  Avres  and  Belgrano  Tramways. — Winchester  Houte,  noon. 
Cordoba  Central  Railway. — Winche^ler  House,  noon. 
S.  H.  Williamson  and  Sons.  — Worcester,  11.30  a.m. 
Hove  Electric  Lighting. — Salisbury  House,  noon. 
London,  Paris  and  .•American  Bank. — Cannon  Street  Hotel,  noon. 
Mahawale  Rubber  and  Tea,— to,  Lime  S.reet,  E.G.,  2.3c  p.m. 
Mysore  Gold  Mining. — Cannon  Street  Hotel,  12.30  p.m. 
River  Plate  Fresh  Meat.^River  Pla'e  House.  11  a.m. 
Samuel  Courtauld  and  Co. ^Winchester  House,  noon. 
Surrey  Commercial  Dock. — 106,  Fenchurch  Street,  E.C,  i  p.m. 
William   France,  Fenwick   and   Co. — Cannon  Street  Hotel,  12.30 

p.m. 

Friday,  March  13. 
Alcoy    and   Gandia    Railway    and    Harbour. — Dashwood  House 

2.30  p.m. 
British  Law  Fire  Insurance. — Cannon  Street  Hotel,  noon. 
Davis  and  Tirhrnins.— Winchester  Hou-e,  2.30  p.m. 
Day  and  Martin.— Cannon  Street  Hotel,  n  ion. 
Meux's  Brewery. — Institute  of  Chartered  Accountants,  3  p.m. 
Plummer  Roddis,  LimitetJ. — Winchester  House,  noon. 
Price's  Patent  Candle. — Cannon  Street  Hotel,  noon. 
Swan.  T^and  and  Cattle. — Edinbnreh,  noon. 


BRITANNIC  ASSURANCE  COMPANY, 

LIMITED. 

(Formerly   called    BRITISH    WORKMAN'S    &    GENERAL.) 
ESTABLISHED     1866. 


Chief    Offices:— BROAD     STREET     CORNER,    BIRMINGHAM. 


Extracts  from   the   DIRECTORS'   REPORT   for   the   year   ending   December   31st,   1907. 


Your  Directors  are  pleased  to  report  that  notwithstanding  the  exceptionally  heavy  claim  rate  experienced 
during  the  earlier  months  of  the  year,  the  ACCUMULATED  FUNDS  have  been  INCREASED  to 
;^i,99i,48o  by  the  NET  ADDITION  of  ;^2i4,725. 

The  PREMIUM  INCOME  amounted  to  £1,076,78^,  and  the  TOTAL  INCOME  to  ;^i, 157,336. 

The  Consulting  Actuary,  Mr.  Thomas  G.  Ackland,  F.I..\.,  reports,  as  the  result  of  the  .\nnual  Valuation, 
that,  after  fully  providing  for  all  increased  liabilities,  and  after  applying  an  amount  of  over  ^100,000  in  further 
strengthening  the  bases  of  the  Valuation  in  both  Branches,  the  net  surplus  of  ^"42,953  is  disclosed  ;  and  acting 
on  his  advice,  the  Directors  are  enabled  to  declare  the  sum  of  ^28,100  divisible  amongst  the  participating 
Policyholders  and  Shareholders.  This  will  enable  the  Directors  again  to'  allot  a  Reversionary  Bonus  of  30s.  per 
cent,  for  the  year  to  all  Policyholders  participating  in  the  Immediate  Profit  class,  and  also  to  make  adequate 
provision  for  Policyholders  in  the  Accumulated  Profit  classes. 

ci:.  Aiivis. 

The  Total  paid  during  the  year  ainounted  to  ^"524,457,  including  ,^125,180  paid  under  iii.iunitig 
Endowment  and  Endowment  Assurance  Policies. 

The  TOTAL   AMOUNT   paid    by   the    Company   to   its    Assurants   up   to   31st    December,    1907,    was 

''5,801,258. 


S.  J.  PORT,  Secntarv. 


FREDK.  T.  JEFFERSON,  Chaimum. 
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BANK    RATE    NOTICES. 


THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  at  the  Head  Office  and  Town  Branches  of  this 
Bank  on  Deposits  subject  to  seven  days'  notice  of  withdrawal 
is  this  day  REDUCED  to  TWO  per  Ceiit.  per  annum. 

CHARLES  GOW.  General  Manager. 

Princes  Street,  Mansion  House, 
5th  March,  190.S. 

THE     UNION     DISCOUNT    COMPANY    OF 
LONDON,    LIMITED, 

39,    Cornhill,    5th    March,   1908. 

Capital  Subscribed      ..         ..       ;f  1,500,000 

Paid  up 750,000 

Reserve  Fund   ..         ..         ..  480,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF 
INTEREST  allowed  for  money  on  Depositare  this  day  REDUCED, 
as  follows:— At  call,  to  TWO-AND-A-QUARTER  per  Cent.; 
at  seven  and  14  days'  or  longer  notice  to  TWO-AND-A-HALF 
per  Cent.  The  Company  discounts  approved  bank  and  mer- 
cantile acceptances,  receives  money  on  deposit  at  rates  advertised 
from  time  to  time  in  the  London  daily  papers,  and  grants  loans 
on  approved  negotiable  securities. 
CHRISTOPHER  R.  NUGENT.  Manager. 

THE    UNION    OF    LONDON    &    SMITHS    BANK, 
LIMITED. 


BANK    RATE    NOTICES. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  the  Head  Office  and  Metropolitan 
Branches  repayable  on  seven  days'  notice  will  be  TWO 
per  Cent,  per  annum  from  this  date  until  further  notice, 
which  will  be  given  by  advertisement  only. 

J.  E.  W.  HOULDING.  Manager. 
No.  2,  Princes  Street,  E.C., 

5th  March,  1908. 

THE    LONDON    CITY    AND    MIDLAND    BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  ou  Deposits  at  seven  days'  call  at  the  Head  Office 
and  London  Branches  will  be  TWO  per  Cent,  until  further 
notice. 

J.  M.  MADDERS.    ]      Joint 
S.  B.  MURRAY,       \    General 
W.  H.  HILLMAN,  j  Managers. 
No.  5,  Threadneedle  Street,  E.G., 
5th  March,  1908. ^^^^ 

THE    COMMERCIAL    BANK    OF    SCOTLAND, 
LIMITED    (LONDON    OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST  allowed  on  Deposits  at  this  Office  will  be  TWO  per  Cent, 
until  further  notice  by  advertisement. 

AND.  WHITLIE,  Manager. 

No.  62,  Iximbard  Street,  London,  E.G.. 
5th  March.  1908. 

NATIONAL    DISCOUNT    COMPANY,    LIMITED. 

Subscribed  Capital        ..         ..     /'4, 233, 325 

Paid  Up 846.665 

Reserve  Fund      . .         . .         . .  400.000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF 
INTEREST  allowed  for  money  on  Deposit  are  REDUCED  as 
follows:— To  TWO-AND-A-QUARTER  per  Cent,  per  annum 
at  Call,  to  TWO-AND-A-HALF  per  Cent,  at  7  and  14  days'  notice. 
PHILIP  HAROLD  WADE,  Manager. 
Approved  Mercantile  Bills  discounted.  Loans  granted  upon 
negotiable  securities.  Money  received  on  deposit  at  call  and 
short  notice,  and  interest  allowed  at  the  current  market  rates, 
and  for  longer  periods  upon  specially  agreed  terms. 

No.  35,  Cornhill,  E.G., 
5lh  March,  1908. 

NATIONAL  PROVINCIAL    BANK  OF    ENGLAND, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  at  its  Head  Office,  Bishopsgate  Street, 
and  London  Branches,  is  this  day  REDUCED  to  TWO 
per  Cent,  for  money  placed  on  Deposit  at  seven  days'  notice. 

^■Tg  HAINES.         1     Joint  General 
d'.  J.  H.  CUNNICK.  J       Managers. 
No.  112.  Bishopsgate  Street,  London,  E.G. 
5th  March,  1908. 

BIRKBECK     BANK. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Receipts  at  seven  days'  notice  of 
withdrawal  will  be  T'VVO  per  Cent,  per  annum  from  this  date 
until  further  notice. 

The  RATE  OF  INTEREST  on  Deposit  Accounts  repayable 
on  demand  will  lemain  as  hitherto  at  TWO-AND-A-HALF  per 
Cent,  and  on  Drawing  Accounts  at  2  per  Cent,  when  the  minimum 
monthly  balances  are  not  drawn  below  /loo. 

C.  F.  RAVF.NSCROFT,  Secretary. 

Southampton  Buildings,  W.C., 
5th  March,  1908. 


THE  CAPITAL  AND  COUNTIES  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head  Office  and 
Metropolitan  Branches  the  RATE  OF  INTEREST  allowed  on 
Deposits  repayable  on  seven  days'  notice  is  this  day 
REDUCED  to  TWO  per  Cent,  per  annum. 

G.  A.   HARVEY.   )                 Joint 
E.  D.  VAISEY.     (   General  Managers. 
No.  39.  Threadneedle  Street.  E.G.. 
5th  March,  1908. 

MARTIN'S     BANK,     LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  on  Deposits  with  the  Head  Office  of  this  Bank 
subject  to  seven  days'  notice  will  be  TWO  per  Cent,  per  annum 
from  this  date  until  further  notice. 

LUKE  HANSARD.  Managing  Director. 

No.  68,  Lombard  Street,  E.G. 
5th  March,   1908. 

THE    CLYDESDALE    BANK,    LIMITED 

(LONDON    OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposits  at  this  Office  will  be  TWO 
per  Cent,  per  annum  until  further  notice. 

JOHN  CRAGG.  Manager. 
30,  Lombard  Street,  London.  E.C.. 
5th  March,  1908. 

THE    UNION    BANK    OF    SCOTLAND,   LIMITED. 

NOTICE  IS  HEREBY  GIVENlhat  the  RATE  OF  INTER- 
EST allowed  on  Deposits  with  the  Union  Bank  of  Scotland. 
Limited,  at  this  office,  will  be  TWO  per  Cent,  per  annum  from 
this  day  until  further  notice. 

A.  C.  D.  GAIRDNER.  Manager. 

London  Office,  62,  Cornhill.  E.G.. 
5th  March,    1908- 

BRITISH  LINEN  BANK  (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposit  Accounts  at  this  Office  will  be 
TWO  per  Cent,  until  further  notice. 

JAMES  TUKE,  Manager. 

Threadneedle  Street,  London.  E.G. 
5th  March,  1908. 

PARR'S    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  at  the  Head  Office  and  Metropolitan 
Branches  on  Deposit  at  seven  days'  call  is  TWO  per  Cent, 
per  annum  until  further  notice. 

R.  W.  WHALLEY,  General  Manager. 

Bartholomew  Lane.  E.G., 
5th  March.  1908. 

WILLIAMS  DEACON'S   BANK,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  on  Deposits  at  seven  days'  notice  at  this 
Office  and  Metropolitan  Branches  will  be  TWO  per  Cent,  per 
annum  from  this  date  until  further  notice. 

WILLIAM  FRANCIS  COURTHOPE.l  Mana^er^ 
GEORGE  HENRY  POWNALL.  |  "^^"agers. 

20.  Birchin  Lane,  London,  E.G.. 

5th  March  1908.  

BANK    OF    SCOTLAND 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Accounts  will  be  TWO  per  Cent,  until 
further  notice  by  advertisement. 

THOMAS  AITKEN,  Manager. 
No.  19,  Bishopsgate  Street  Within,  E.G., 
5th  March,  1908. 


INSURANCE. 


CENTURY 


INSURANCE 

COMPANY  LIMITED 

XjIFE      BON'XJS    just  declared 

js  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 

Fire,  Burglary  and  Domestic  Servants'  Insurances. 

Head   Office:    18,    Charlotte    Square,    BDINBUROH. 


NOTICt. 


v^ae:  srrocK.  jbx.cjwj^jn<3e:. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER- 
TISE  for  BUSINESS  PURPOSES,  orto  issue  circulars  to  persons  other  than  their 
own  Principals.  Pcrsonc  who  advertise  as  Brokers  or  share  Dealers  are  Not 
Member^  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  tlieCoiB- 
miliee.  Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "  Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained    n  application  to 

*  EDWARD    SATTtRTHWAITE 

Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London,  E.C. 
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Replies  to  Jnqu tries  about 
Stoc/(s  and  Shares. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  quostions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegpams  advising  about  new  securities  cost  Half-a- 
Crown  oach,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Cbrrespondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


PUBLISHERS'  MOTICES. 

CDC  ItlDCSfOrS*  ReUiCW  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  -  £1  is.      Six  Montiis  •  lis.      Three  Months  -  5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6Jd.  Abroad,  Post  Free. 
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but  notice  of  change  must  reach  the  Publishing  Ofiice  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Inirestora' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d. 
postage  4d.  extra.  Bound  Volumes  15s.  6d.,  or  168.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfollc  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munlcatlons. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responslblllt} 
of  statements  made  there'n. 


^e  investors'  IRepiew. 

The   Great  Western   Railway. 

Although  this  company  own.s,  leases  or  works  over 
alxnit  93  J  miles  of  line  more  than  the  North- Western 
it  stands  second  in  point  of  earnings,  and  last  year  its 
gross  income  was  only  ;^i  3,405,469,  or  fully 
^'2,500,000  les.s  than  that  of  the  North- Western.  This, 
however,  represented  an  inciva.sie  of  ;^682,ooo  on  the 
preceding  year,  but  it  cost  ;^562,ooo  more  to  earn 
this  increase  and  the  total  expenditure  was  ;^8, 45 1,000. 
Every  item  of  current  outlay  was  augmented,  and 
locomotive  power  most  of  all,  for  the  increase  in  that 
one  item  was  nearly  ;^269,ooo,  whereas  the  inct^eased 
cost  of  maintenance  was  less  than  ;^3o,ooo  and  in  re- 
pairs little  more  than  ;^6o,ooo.  Traffic  expenses,  how- 
ever, rose  by  nearly  ;^i 24,000,  ;^i6,429  more  was 
absorbed  by  general  charges  and  compensation  cost 
^,'6,329  more.  The  business  would  thus  seem  to  be 
run  on  most  expensive  lines,  and  that  is  what  wc 
should  expect  in  a  company  which  prides  itself  upon 
the  number  of  long  distance  non-stop  journeys  pro- 
vided by  its  express  trains. 

An  analysis  of  the  earnings  shows  that  the  pas- 
senger, parcels  and  mails  or  "coaching"  branch  of 
the  business  gave  ;^29i,468  more  at  ;^6,356,ooo, 
which  was  very  little  short  of  the  earnings  of  the 
North-Western  Company  from  like  sources.  There 
was  actually  an  increase  of  nearly  ;^22,ooo  in  the  first- 
class  receipts,  which  amounted  to  almost  ;^342,ooo. 
Irt  secand>-clas9,  however,  the  earnings  from  which 
came  to  ;^57i,ooo,  there  was  a  decrease  of  £s4t3^j 
and  yet  the  company  provided  56  new  composite  pas- 
senger coaches  and  1 2  new  second-class  coaches  out  of 
capital  for  the  conduct  of  this  but  slightly  progressive 
or  actually  diminishing  traffic.  Even  reckoning  in  the 
receipts  from  season  tickets  which  exceeded  ;^246,ooo, 
and  were  nearly  ;^i8,400  more  than  the  income  from 
that  source  in  1906,  there  does  not  seem  to  be  any 
warrant  for  such  liberality  in  providing  new  rolling 
stock  out  of  the  capital  account.  Third-class  traffic, 
which  increased  by  nearly  ;^245,ooo  to  a  total  of 
;^3,895,ooo,  gave  better  justification  for  the  63  addi- 
tional third-class  coaches  paid  for  out  of  capital  to 
meet  that  elastic  portion  of  the  passenger  business.  Is 
the  original  cost  of  wasted  stock  always  deducted 
before  charging  the  new  to  capital  account? 

Tlie  merchandi.se  and  cattle  traffic  was  j^T  152,000 
better  at  ;^3, 153,000  and  minerals  ga\'e  j^22t,5^2 
more  at  j£!'3, 526,000,  so  that  the  goods  traffic  as  a 
whole  gave  not  much  short  of  as  large  an  increase  as 
the  whole  of  the  passenger,  parcel  and  mail  business 
of  the  company  taken  together.  How  much  profit  eadi 
or  any  branch  of  the  traffic  yields  there  is  no  means  of 
gifessing,  for  not  one  of  our  English  railway  com- 
panies has  as  yet  followed  the  example  of  nearly  all  the 
greater  railroads  of  the  United  States,  whose  reports  in 
the  matter  of  details  about  the  business  done  aJnd  par- 
ticulars relating  to  the  earnings  of  each  branch  of 
traffic  are  the  most  admirable  in  existence.  l.et  us  do 
them  that  justice.  But  this  Great  Western  Company, 
like  its  neighbours,  tells  us  next  to  nothing  ;  in  fact, 
nothing  at  all.  What,  for  example,  can  be  gathered 
fromi  an  attempt  to  analyse  the  sum  spent  on  carriage 
and  wagon  repairs?  No  cla.ssificatioo  of  the  diflfcrent 
kinds  of  vehicles  dealt  with  in  the  repairing  shops  is 
ever  attempted,  and  it  may  be  that  in  spending 
;^i  1. 13  per  item  of  stock  last  year  under  this  head,  tlw 
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Great  Western  Company  was  no  more  extravagant 
than  the  North- Western  which  spent  only  ;^9.78.  The 
one  company  may  have  laid  out  most  of  its  money  on 
goods  wagon  repairs,  and  the  other  the  larger  portion 
on  the  more  costly  passenger  coaches. 

Let  us  now  come  to  the  nett  revenue  which  amounted 
to  ^4,954,000  fromi  the  company 'si  own  lines  and  to 
;£,"94,ooo  from  dependent  properties,  the  one  showing 
an  increase  of  about  ;£■!  20,000  and  the  other  an  in- 
crease of  rather  more  than  ;£"io,ooo.  Out  of  this  nett 
revenue  aggregating  about  ;^5, 250,000  the  del>enture 
stock  interest  required  ;^932,585,  an  increase  of  only 
;^,'4i8  on  the  year,  but  rents,  leases,  &c.,  drew  away 
;£'26,ooo  more  at  ;^686,ooo,  and  the  total  prior 
charges  of  every  description  came  to  ;^i, 619,000  or 
nearly  ;^27,ooo  more.  Then  the  preference  dividends 
absorbed  ;^'i,49i,494  showing  a  slight  increase  of 
;^563,  and  the  dividend  on  the  ordinary  stock  which 
was  for  the  year,  5^^  per  cent.,  drew  away  ;^i25,ooo 
more  at  ;^i, 92 1,000.  The  amount  of  the  ordinary 
stock  was  increased  by  about  £^308,000  in  the  second 
half  of  the  year,  and  as  the  dividend  was  only  just 
maintained  it  lollo\vs  that  the  larger  amoimt  absorbed 
in  paying  it  was  due  to  the  increased  amount  of  capital 
emitted.  There  was  not  much  margin  left  after  meet- 
ing these  fixed  and  preference  charges  and  paying  the 
ordinary  stock  dividend,  for  against  a  balance  of 
;^'85,799  brought  in  the  amount  carried  out  was  only 
;^I03,020.     Still  there  was  some  improvement. 

Let  us  come  now  to  the  capital  account,  which  is,  as 
usual,  the  most  vital  item  of  all  to  those  who  ruefully 
watch  the  slow  sapping  of  our  great  railway  properties 
by  the  wantonness  with  which  capital  is  expended. 
The  apparent  expenditure  of  the  Great  Western,  Com- 
pany up  to  the  end  of  last  year  was  ;^  106, 48 1,360, 
towards  which  it  has  received  no  less  than  ;^io,488,i62 
in  the  shape  of  premiums,  and  during  the  year  it  spent 
;£;2,o6i,479,  of  which  ;^429,ooo  odd  went  into  new 
works,  the  formidable  sum  of  ;^866,ooo  into  lines  open 
for  traffic  and  ;^492,ooo  into  new  rolling  stock.  This 
last  addition  brought  the  total  capital  sunk  in  the 
rolling  stock  of  the  company  up  to  ;^I4,224,4I9.  In 
all  less  than,  ;^25,ooo  was  subscribed  to  the  capital  of 
other  companies  during  the  year,  but  the  total  of  all 
such  subscriptions  to  date  is  ;£'2,844,ooo.  In  spite  of 
the  recent  issues  of  new  stock,  moreover,  the  capital 
account  of  the  company  is  still  overdrawn  although 
only  to  the  amount  of  ;^42j,500,  but  the  outlay  of 
capital  continues  and  at  a  gre'ater  pace  than  that  of  any 
other  English  line,  the  estimated  outlay  for  the  current 
half-year  being  ;£,^750,ooo,  an  amount  which  is  only 
too  likely  to  be  exceeded,  what  with  competition,  Irish 
adventures,  the  new  deviation  of  the  Birmingham 
route,  the  Great  Central  adventure  and  other  drains. 
Therefore  it  may  not  l>e  long  before  the  company  has 
to  again  appeal  to  its  stockholders  for  more  money. 
It  is,  however,  buttressed  for  the  present  in  the 
fashionable  way  by  trust  funds  aggregating  about 
£^1, 41 5, 000,  and  of  these  trust  funds  £^32 1,000  con- 
sists of  savings  bank  deposits,  £^^247, 000  of  super- 
annuation, funds  and  ;^^58o,ooo  of  guarantee,  insur- 
ance, pension  and  renewal  funds,  no  less  than 
£,■375,000  of  it  being  set  against  the  company's  steam- 
l)oat.s.  In  reality,  as  we  always  insist,  none  of  this 
mon^y  is  in  an  available  formi,  but  the  company  can 
utilise  it  as  necessities  dictate  to  postpone  open  de- 
mands for  further  capital,  and  it  is  certain  to  do  so. 
There  is  one  item,  however,  which  we  suspect  to  be 
intimately  connected  with  the  capital  account  and  with 
the  reserves,  hidden  or  other,  as  a  recent  intimation 
of  the  North-Eastern  board  let  us  know,  and  that  is 
the  vague  entry  on  the  debtor  side  of  the  balance-sheet, 
"  sundry  outstanding  accounts,"  that  is  to  say  moneys 
owing  by  the  company.  Tbe  total  of  these  debts  at  the 
end  of  last  year  was  £'1,982,000,  which  was  almost  as 
much  as  the  similar  debit  item,  shown  in  the  balance- 
sheet  of  the  London  and  North- Western  Company. 
We  should  like  very  much  to  see  this  compound 
analysed,  so  that  it  might  be  po:.sible  for  shareholders 
to  arrive  at  some  conception  of  what  these  enormous 
flnnting  debts  mean.     No  doubt  the  inchoate  mass  is 


offset  by  other  entries  on  the  assets  side,  but  rarely  or 

ever  do  these  balance  the  heavy  debit  under  "  sundry 
outstanding  accounts."  The  Great  Western,  for  in- 
stance, showed  £'805,000  due  to  it  on  traffic  accounts 
at  the  end  of  the  year,  and  there  was  also  about 
£^480, 000  owing  to  it  on  "  sundry  outstanding  ac- 
counts "  in  its  favour.  This  entry  accordingly  appears 
on  both  sides  of  the  sheet,  darkening  both,  but  it  and 
the  traffic  debts  together  by  no  means  balance  the  sum 
on  the  liabilities  side.  In  no  direction  do  the  balance- 
sheets  of  our  English  railways  want  to  be  cleared  more 
than  here.  Year  after  year  these  globular  totals'  roll 
on  until,  for  all  we  know  to  the  contrary,  they  may 
have  come  to  represent  bad'  debts,  floating  debts,  or 
lumber  or  all  these  wastages  and  suctions  together. 

Amongst  minor  items  to  be  noticed  is  compensation, 
which  cost  the  Great  Western  Company  £'101,000  in 
the  past  year,  surely  a  heavy  sum.  Its  rates  and  taxes, 
however,  were  reduced  by  £"10,468,  and  it  held  invest- 
ments of  one  sort  or  another  to  the  amount  of 
£173,000.  The  total  amount  of  its  ratesi  and  taxes,  it 
may  be  added,  was  about  £"608,000,  which  also  seems 
a  large  sum.  The  business  as  a  whole  was  worked  at 
a  cost  of  63.04  per  cent,  of  the  gross  receipts,  and 
the  ratio  tends  to  mount. 


German    Imperial   Finance. 

At  a  time  when  all  classes  of  people  arc  being 
instructed,  or  mis-instructed,  in  the  affairs  of  Germany, 
a  report  like  that  just  issued  by  the  Foreign  Office  from 
the  pen  of  Count  de  Salis,  Councillor  of  his  Majesty's 
Embassy  at  Berlin,  is  most  opportune  and  worthy  of 
extended  analysis.  We  have  no  space  to  give  it 
such,  but  there  are  one  or  two  points  well  deserv- 
ing of  notice  and  which  must  not  be  left  until  for- 
gotten. Take  first  the  growth  of  the  German  Imperial 
debt.  It  is  quite  staggering.  Eor  about  seven  years 
after  the  German  Empire  was  founded  its  rulers  had 
the  huge  indemnity  paid  by  France  to  work  upon,  and 
that  maleficent  windfall  of  money  seems  to  have 
thrown  them  off  their  mental  balance,  tempting  them 
to  enter  upon  a  career  of  extravagance  the  fruits  of 
which  have  hardly  yet  begun  to  be  reaped.  Until  1877 
the  empire  as  such  had  no  debt  at  all,  but  that  year 
saw  the  first  appearance  of  this  incubus  .with  the 
modest  figure  of  £'3,543,000.  It  stood  there  until 
1879,  when  a  jump  was  made  to  £'6,797,000.  .Since 
that  date  almost  every  year  has  seen  an  increase,  none 
a  decrease,  and  by  1906  the  debt  of  the  empire  had 
risen  to  £"173,446,000.  The  lowest  increase  in  the 
intervening  period  was  .07  per  cent,  in  1897,  but  recent 
years  have,  with  the  exception  of  1903,  .seen  an  annual 
jump  of  from  about  2  per  cent,  to  over  loi  per  cent., 
and  the  expenditure  still  goes  on,  so  that  by  the  end  of 
this  year  the  empire  will  owe  more  than  £'200,000,000. 
Expenditure  in  fact  must  increase  and  debt  with  it, 
because  the  new  naval  programme  of  the  empire  can- 
not be  met  out  of  revenue,  do  what  the  Government 
may.  I'^or  the  current  year  the  army  and  navy 
together  will  absorb  £51,328,534,  the  navy  estimates 
having  jumped  from  £'9,212,000  in  1905  to 
£'12,192,000  for  the  current  year  and  the  total  of  the 
budget  from  £"97,207,000  to  £'121,627,000'. 

But  it  will  l>e  said  this,  after  all,  is  a  small  debt  for 
such  a  great  country  to  carry.  It  would  be  were  this 
all,  but  as  a  matter  of  fact  the  debts  of  the  separate 
States  included  in  the  federation  called  the  German 
Ivmpire  amounted  to  nearly  £"610,000,000  at  the 
beginning  of  April,  1906.  Add  these  to  the  purely 
Imperial  debt  and  we  get  an  aggregate  of 
£775,115,000  as  the  debt  handicap  placed  upon  the 
nation,  the  interest  charges  upon  which  amounts  to 
£26,721,000  per  annum,  and  in  addition  £^3,903,000  is 
required  by  the  sinking  funds  and  £'213,000  for  cost  of 
administration.  The  total  debt  per  head  of  the  popu- 
lation was  £'12  15s.  8d.  at  the  date  given  and  the  total 
charge  per  head  9s.  i  id.  No  light  burden  for  a  people 
still  so  poor  as  the  great  bulk  of  the  Germans  are. 
Their  taxation   per  head   in   the  matter  of  Customs, 
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imp  duties,  and  taxes  on  consumable  articles  alone 
feraged  i8s.  3d.  in  1906,  having  risen  from  15s.  gd. 
in  1897,  and  of  this  amount  7s.  iid.  came  from  articles 
of  consumption,  9s.  Cxi.  from  Customs  duties,  and  io<i. 
from  stamp  duties,  all  per  head.  'ITiesc  also  may  .seem 
comparatively  small  figures,  and  it  must  not  be  over- 
looked that  to  a  large  extent  the  debts  of  the  separate 
States  within  the  Empire  and  to  a  small  extent  that  of 
the  Empire  itself,  represent  money  uivesled — principally 
in  railways — which  yields  a  very  substantial  income. 
Even  the  railway  revenue,  however,  ought  to  be  re- 
garded in  part  as  taxation.  In  the  Imperial  Budget,  like- 
wise, we  have  posts  and  telegraphs  accounting  for  about 
;£.30,ooo,ooo  gross  in  the  Budget  receipts  and  for 
about  ;^'J5,852,ooo  in  the  Budget  expenses.  Here  the 
nett  revenue,  therefore,  amounts  to  rather  more  than 
;£'4, 000,000  and  part  of  that  also  is  merely  indirect 
taxation. 

Be  this  as  it  may,  the  Government  and  the  Reichstag 
between  them  arc  finding  the  utmost  difficulty  in 
tapping  fresh  prolific  sources  of  revenue.  They  did 
invent  a  few  new  taxes  two  or  three  years  ago;  the 
Government  in  fact  asked  for  an  increase  of 
^12,000,000  per  annum  in  1904-5,  but  even  that  in- 
crease, could  it  be  obtained,  would  be  insulFicient  to 
cover  the  annual  deficiency  created  almost  entirely  by 
the  heavy  and  growing  expenditure  on  the  army  and 
navy,  and  the  receipts  of  the  new  taxes  so  far  invented 
and  imposed  have  not  come  up  to  expectations,  so  that 
in  all  probability  further  drafts  will  have  to  be  made 
upon  the  revenues  of  the  federated  States,  and  much 
wrangling  is  likely  to  arise  in  consequence.  llie 
further  new  taxes  proposed  for  the  present  year  have 
not  met  with  acceptance,  but  from  all  directions  a 
clamour  for  greater  ex(>enditure  arises,  as  witness  the 
following  extract  from  a  recent  issue  of  the  "  Berliner 
Tageblatt  "  :— 

There  is  no  hope  of  any  improvement  in  industrial  conditions 
until  autumn.  The  payment  of  officials  is  scandalous,  and  as 
all  living  necessities  and  rents  are  so  dear  at  present,  it  is 
impossible  for  them  to  make  both  ends  meet.  The  bankruptcy 
of  the  State  will  be  preceded  by  numerous  failures  of  Govern- 
ment officials ;  naturally  those  with  private  incomes  are  not 
affected  by  the  pittance  that  is  offered  to  them. 

The  prestige  of  the  German  Empire  abroad  will  be  shattered 
if  a  year  passes  before  the  State  finances  are  reformed.  The 
manner  in  which  the  Imperial  finances  are  administered  is  in- 
compatible with  public  interests.  This  should  be  said  openly 
in  the  Reichstag  with  the  greatest  energy.  The  Reichstag 
should  see  to  it  that  the  German  Empire  should  not  sink  more 
and  more  deeply  into  the  morass  merely  because  it  is  de.sired 
not  to  inconvenience  those  who  govern  the  country.  The 
financial  desolation  which  reigns  in  the  German  Empire  has  nut 
affected  only  certain  classes  of  people,  but  the  whole  mass  of 
people. 

It  is  interesting  to  note  that  among  the  new  taxes 
recently  imposed  was  one  upon  cigarettes  ranging  from 
IS.  2d.  to  los.  per  1,000  according  tO'  quality.  The 
brewing  tax  was  also  raised  and  now  varies  from  4s. 
on  the  first  250  double  cwt.  of  materials  used  in 
i>rewing  to  los.,  the  graduation  lx,'ing  regulated  by  the 
total  amount  of  inaterial  consumed,  and  there  might  be 
a  hint  in  that  for  our  Government  when  it  comes  to 
reorganise  its  scale  of  licences.  Bills  of  lading  were 
subjected  to  an  Increased  stainp,  and  railway 
passengers  are  now  obliged  to  pay  a  tax  at  rates  vary- 
ing from  id.  to  8  marks  per  ticket  according  to  class 
and  cost.  This  alsoi  applies  to  coast  and  inland  navi- 
gation passenger  traffic.  I-iccnses  on  motor-cars  were 
also  instituted,  varying  from  los.  to  £,7  los.  per  car 
according  to  power,  with  additional  charges  of  from 
2s.  to  los.  for  each  horse-power  or  part  of  one.  In 
addition  foreign  motor-cars  pay  15s.  for  a  five  days' 
stay  in  the  country  and  £i  for  a  stay  of  from  fi\e  to 
30  days.  A  tax  of  8  per  cent,  has  also  been  imposed 
on  directors'  fees — that  surely  will  abate  the 
admiration  of  our  guinea-pigs  for  everything  German, 
especially  German  taxes — while  an  inheritance  duty 
has  been  imposed  ranging  from  4  to  10  per  cent,  to  be 
levied  on  all  inheritances  except  those  received  by 
direct  descendants  who  are  exempt.  Indeed,  the  tax 
may  go  up  to  25  per  cent,  on  inheritances  by  collaterals 
or  strangers  on  amounts  exceeding  ^'50,000.     Some- 


thing more,  however,  than  all  this  will  be  required  in 
order  to  balance  the  budget,  for  the  chronic  deficit 
therein  is  estimated  at  lx;twcen  ;£,"'i  1,000,00  and 
^'i  2,000,000,  and  the  new  taxes  have  only  brought  in 
between  ;^6,8oo,ooo  and  ;£,"7,300,ooo. 

So  the  revenue  is  inelastic  at  the  same  time  that  the 
expenditure  is  mo*>t  expansive.  By  the  way  things 
are  going  we  might  anticipate  an  annual  or  chronic 
deficiency  of  from  ;^  15,000,000  to  ;£,'2 0,000, 000  as  the 
regular  thing  for  the  German  Empire  during  the  next 
ten  years.  Tlie  country  thus  does  not  seem  to  be  quite 
so  happy  and  prosperous  as  our  alarmists  would  lead 
us  to  infer,  and  recent  particulars  alx)Ut  the  condititm 
of  labour  in  the  German  centres  of  industry  should  give 
our  admirers  of  everything  not  English  food  for  re- 
flection. Tills  is  what  the  latest  official  information 
on  the  unemployed  in  Kaiserland  amounts  to,  and  we 
hope  our  readers  are  unprejudiced  enough  to  grasp  its 
significance. 

The  effect  of  the  commercial  slackening  is  commented  upon 
in  an  official  publication.  The  statistics  for  Herlin  alone  snow 
that  for  every  hundred  situations  vacant  there  are  198  applica- 
tions for  men  and  140  for  woman's  work,  instead  of  IS9  and  <)•) 
in  1907.  The  situation  has  become  much  worse  since  December, 
More  than  two-thirds  of  the  working  men  and  women  have  stated 
at  the  Central  Hureaux  that  they  were  discharged  from  their 
factory  from  want  of  sufficient  orders  to  keep  them  supplied 
with  work.  The  average  weekly  earnings  of  female  factory 
hands  has  fallen  from  M.  11. 8  to  10.89.  '*  "'^X  ^^  '**'<1  '*?*' 
there  is  an  absolute  holiday  in  the  building  trade.  Metal  in- 
dustries have  discharged  many  workers  and  shortened  the  hours 
of  those  employed  ;  a  great  number  of  factories  arc  shut  down 
on  Saturday. 

Economic  and  Financial    Notes. 


More  About  the   Licensing  Bill. 

The  brewers  are  doing  their  best  to  rCiin  their  case 
and  paralyse  .sympwithisers  by  overstating  it.  From 
some  points  of  view  their  positior*  is  strong  against 
the  attempt  of  the  State  to  confiscate  privileges  without 
paying  for  the  lilxrty  so  to  do.  The  Government  has 
no  inore  right  to  take  away  from  the  brewers  the  privi- 
leges granted  to  them  by  use  and  wont,  and  legalised 
by  the  Act  of  1904,  than  it  has  to  repudiate  debt  brought 
into  existence  by  a  war,  to  the  waging  of  which  a 
formidable  minority  of  its  supporters  had  the  most 
determined  objection.  That  being  their  moral  and 
legal  position,  the  brewers  should,  while  holding  on  to 
their  rights,  use  diligence  in  seeking  agreement  with 
their  adversary,  lest  they  lose  all.  They  should  cease 
lo  howl  about  their  "  over  taxation,"  when  most  of 
them  make  the  drink  consumer  pay  the  war-imposed 
imrt  of  that  taxation— together  with  all  the  rest— by 
lowering  the  specific  gravity  of  the  beer  they  produce  ; 
and,  above  all,  they  must  refrain  from  a  more  or  less 
gross  exaggeration  of  their  prospective  losses  through 
the  action  of  the  proposed  time  limit.  So  far  as  we 
have  observed,  the  assertions  made  on  this  head  are 
based  almost  wholly  on  the  possible  experiences  of  the 
over-capitalised  brewery  companies.  That  is  the 
height  of  folly,  for  if  there  be  one  thing  more  than 
another  which  Parliament  and  the  Government  will 
refuse  to  sanction,  it  is  compensation  on  the  basis  of 
inflated  values.  Pitiable  though  their  lot  is.  and  must 
in  any  event  be,  the  individuals  duped  by  the  unscru- 
pulous and  diseasedly  esurient  company  promoter  must 
lx^ar  their  losses  in  bi^ewcrv-  .securities,  even  as  they  have 
to  put  up  with  those  incurre<l  through  trusting  the  still 
more  unscrupulous  mine  promoter,  witliout  a.ssistance 
from  the  general  Ixxly  of  the  taxpayers.  Brewerv  direc- 
tors, owners  often  of  the  ordinar>'  capital  of  their  «-om- 
panies,  are  now  doing  their  best  to  drive  the  Govern- 
ment towards  open  confiscation,  and  by  their  furious 
and  often  abusive  language  are  inspiring  the  mind  of 
the  average  citi/en  with  a  feeling  of  disgust. 

The  brewerv  interests  may  be  quite  sure  of  one  thing 
— a  reduction  in  the  numl>er  of  licensed  houses  is  cer- 
tain, and  probably  a  ni<xlification  and  reduction  of  club 
and  grocers'  licetices  as  well.  If,  therefore,  they  defeat 
the  temperance  party  this  session,  they  will  have  to 
encounter  still  more  drastic  and  far-reaching  proposals 
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within  a  brief  period  of  time.  At  best  they  can  only 
hope  for  a  respite,  and  that  respite  may  let  them  see 
emerge  a  scheme  for  the  imgosition  of  a  severe  and 
severely  graduated  scale  of  licences  based  upon  the 
overturn  of  all  drink  sellers,  be  they  publicans,  club- 
bists,  or  grocers,  which  would  force  thousands  of 
public-houses  and  beer-shops  to  close  their  doors  with- 
out the  question  of  compensation  being  so  much  as 
alluded  to.  If  only  the  Government  could  afford  to 
dispense  with  a  good  slice  of  the  drink  revenue,  that 
might  be  the  right  counter  move  to  make  now,  but  the 
Government  cannot,  and  there  the  underlying  hypocrisy 
peeps  out.  It  must  have  the  drink  revenue  or  obey 
Mr.  Chaplin  and  tax  bread,  and  it  must  also  obey  its 
temperance  supporters  by  trying  to  abolish  licences 
for  the  loss  of  which  it  does  not  possess  the  means 
wherewith  to  compensate  the  holders,  having  "  ear- 
marked "  more  money  than  it  would  probably  need  for 
that  purpose  to  found!  an  elaborate,  corrupting  system 
of  "old-age  pensions,"  so  that  yet  another  squad  of 
its  supporters  may  be  kept  in  order  and  loyal. 

But  the  uncompromising  attitude  of  the  brewers  may 
drive  the  present  somewhat  all-things-to-all-men 
Ministry  to  make  a  stand,  and  it  could  say  in  reply  to 
the  virulent  abuse  and'  misrepresentation  to  which  it  is 
being  treated:  "  Very  well,  gentlemen,  we  are  ready 
to  meet  you,  and  will  bear  a  proportion  of  your  alleged 
loss,  to  be  agreed  ujx>n,  but  you  must  first  of  all,  and 
as  a  basis  for  agreement,  supply  us  with  a  detailed 
account  of  the  earnings,  expenses,  and  nett  profit  of 
every  one  of  the  public-houses  in  your  control  covering 
the  past  five  years,  because  we  cannot  for  one  moment 
take  into  account  the  price  you  originally  gave  for  the 
houses  or  that  they  may  stand  at  in  your  books.  Fur- 
thermore, we  shall  require  a  detailed  account,  also 
covering  five  years,  of  the  results  of  the  entire  business 
done  by  your  company  or  privately  owned'  brewery,  to 
be  placed  alongside  a  similar  account  to  be  rendered 
five  years  hence,  so  that  the  real  loss  through  abroga- 
tion of  licences  may  be  ascertained,  and  reliable  data 
provided  on  which  to  base  compvensation. "  Are  the 
brewers  prepared  to  accept  an  alternative  of  this  kind  ? 
If  not,  would  it  not  be  prudent  on  their  part  to  try  and 
show   reasonableness  ? 

The  Kaiser-Tweedmouth  Scare. 
Tliat  renowned  and  vigilant  British  patriot  and  Pro- 
tectionist, faithful  guide  also  to  such  multitudes  of 
trustful  investors,  Mr.  Harry  Hannanel  Marks,  M.P. 
for  Thanet,  expresses  in  his  "  great  City  daily  "  the 
profound  opinion  that  there  is  more  in  the  Kaiser- 
Tweedmouth  friendly  correspondence  episode  than 
Lord  Rosebery  allows.  His  lordship  frankly  gave  it  as 
his  opinion  that  we  are  doing  our  best  to  make  our- 
selves ridiculous  by  the  frights  we  are  giving  ourselves 
on  one  pretext  or  another  most  weeks  alx)ut  the 
"  sinister  designs  of  Germany,"  and  that  opinion  is 
but  too  well  founded.  The  burden  of  empire  has  made 
us  the  most  scare^ridden.  nation  on  earth,  and  no  sooner 
has(  the  all^pervading  spirit  of  Blue  Funk  been  exor- 
cised in  one  direction  than  it  bobs  up  in  another,  so 
that  we  may  say  the  empire  must  perish  unless  its 
owners  can  be  kept  perpetually  in  a  condition  of  mind 
Ixirdering  on,  abject  terror.  Both  the  Russian  and  the 
French  bogeys  have  been  laid  for  the  time,  in  spite  of 
the  unremitting  efi^orts  of  the  dread'  obsessed  Times, 
the  Morning  Post,  the  Daily  Telegraph,  the  Daily  Mail 
and  "  the  great  City  daily,"  with  a  swarmi  of  the 
minor  pHroleurs  of  the  noble  British  Press  to  promote 
hatred  and'  strife  ;  and  until  the  United  States  comes 
to  have  its  turn  we  have  now  no  newspaper-made  foe 
to  feed  insane  imaginings  by  except  Germany.  Dread 
of  Germany,  hatred  of  everything  German  must  there- 
fore be  stimiulatedi  by  every  available  means  if  said 
newspapers  are  to  continue  to  find  readers.  That  is 
the  sacred:  duty  imposed  upon  them  by  the  necessities 
of  the  pitroleurs ,  and  because  they  are  thus  busy  the 
incident  of  the  Kaiser's  private  letter  to  Lord  Tweed- 
mouth  is  meanly  seized  upon,  and  twisted  and  magni- 
fied and  distorted  until  its  natural  dimensions  become 
unrecognisable.      A    most   important    event  truly,   one 


well  calculated  in  such  hands  to  inspire  the  taxpayer 
with  the  fear-born  resolve  to  pawn  his  last  shirt  rather 
than  see  the  firms  of  Armstrongs,  John  Browns, 
Cammels  and  Vickers  go  without  orders  or  our  navy 
yards  laid  under  the  necessity  to  discharge  as  many  as 
half  a  dozen  rivetters.  Making  ourselves  ridiculous  ! 
Well,  what  of  it,  so  long  as  our  money  flies  and  the 
bright  lights  of  imperial  patriotism'  live  well  and  grow 
fat. 

And  with  all  respect  to  Lord  Rosebery,  who  really 
made  a  most  admirable  little  speech  in  the  House  of 
Lords  on  Monday,  there  is  another  aspect  from  which 
this  "  trivial  "  incident  can  be  seen  to  be  important. 
It  helped  sundry  people  to  deprive  a  good  many  other 
people  of  some  money  by  what  are  euphemistically 
described  as  "operations"  on  the  Stock  Exchange. 
Habitually  too  little  attention  is  paid  to  this  side  of  the 
blue  funk  manufacturing  industry.  It  is  often  the 
most  imiportant  side,  if  the  habits  of  most  of  the  men 
by  whomi  this  kind  of  journalistic  bomb  throwing  is 
organised  and  practised  are  taken  into  the  reckoning. 
To  such  geniuses  a  "  find  "  like  the  Kaiser-Tweed- 
mouth exchange  of  friendly  letters  is  of  the  nature  of 
a  godsend — the  god  I>eing  Pluto — and  we  may  be  sure 
either  that  "bears"  are  sold  on  all  markets  before 
the  match  is  lighted  or  the  percussion  cap  fitted',  or  that 
"  bulls  "  rush  in  to  take  instant  advantage  of  the  dip 
in  prices  which  always  follows  the  explosion.  The 
real  inner  ring  may  gamble  both  ways  on  the  event 
and  get  gain,  and  in  this  way  markets  that  might 
otherwise  remain  mostly  at  "  dead  calm  "  provide  op- 
portunities no  other  means  imaginable  could  render  so 
effectively  available.  Looked  at  in  this  light  the  value 
of  "scares"  is  seen  to  be  immense,  and  no  fright 
begetting  political  lie  or  hoax,  or  betrayal  of  con- 
fidence or  perversion  of  fact,  is  ever  really  insignificant. 
Every  "  incident  "  l>ecomes  a  means  to  money  making 
for  some,  for  the  prompt  price  scalper  and  the  modern 
knights  of  the  road  or  "  robber  barons."  We  are  not 
sure,  indeed,  that  some  excuse  may  not  be  found  in 
this  direction  for  the  Press  industry  in  bogey  manu- 
facture. Few,  except  perhaps  the  simple-minded,  un- 
suspecting and  innocent  scribes,  whose  volatile 
imaginations  are  so  easily  kindled  as  to  make  them, 
eager  tools  in  the  hands  of  the  rulers  of  the  game, 
really  believe  in  a  war  between  England  and  Germany  ; 
and  probably  enough  the  concocters  of  scare  bombs, 
the  inspirers  of  Bedlamite  language  like  that  so 
habitual  in  our  most  imperial  Times,  have  no  desire 
really  to  bring  war  about.  All  these  master  spirits  seek 
are  opportunties  to  convey  wealth  out  of  other  people's 
pockets  into  their  own.  Tliey  know  just  as  well  as  wc 
do  or  as  any  sane  person  does  that  there  is  no  hatred 
of  Germany  or  Germans  in  England,  no  unfriendliness 
even,  and  just  as  little  hatred  of  England  in  Germany, 
and  therefore  they  esteemi  the  game  they  play  a  safe 
one,  a  game  leading  to  no  other  or  more  serious  con^ 
sequences  than  frequent  dips  in  market  prices.  In 
quiet  tirnes  like  these  people  who  live  by  prey  must  do 
something  to  insure  themselves  against  starvation.  So 
in  calmness  of  mind  we  wait  for  the  next  explosion. 

Trade  Returns  for  February. 
In  appearance  the  figures  are  not  so  very  bad.  Im- 
ports at  ;^52, 426,81 5  show  a  decrease  of  only 
^499,782,  or  less  than  i  per  cent,  on  the  same  month 
of  1907,  and  the  decrease  of  ;^i23,S3i,  or  less  than  .'t 
per  cent,  in  exports,  whose  total  value  is  ;^3i, 949,514, 
seems  altogether  trivial,  nothing  to  cry  out  about. 
The  only  serious  decline,  indeed,  is  re-exports  of 
foreign  and  colonial  merchandise,  which  have  fallen 
off  ^1)928,157,  or  20.5  per  cent,  to  a  total  of 
;^7,497,673  on  the  comparison  of  months.  In  reality, 
however,  the  position  is  considerably  worse  than  this, 
because  there  were  25  working  days  in  last  month  as 
compared  with  24  only  in  February  of  last  year.  Now 
the  daily  average  of  impyorts  for  the  past  month  was 
about  ;^2, 185,000  and  of  exports  upwards  of 
;£?!, 350,000,  while  of  re-exports  the  daily  average  was 
about  ;^3i2,ooo,  and  if  the  extra  day's  movement  of 
commerce  is  allowed  for,  it  will  be  seen  at  once   tha' 
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I  the  exhibit  would  have  been  very  much  worse  had  both 
months  been  of  the  same  length.  It  is,  however,  as 
,yet  little  more  than  an  appearance  of  reduction,  so  far 
as  quantities  go,  because  much  of  the  decline  has  been 
taused  by  lower  prices.  Wc  have  imported  a  good 
deal  more  cereals  of  every  description,  thanks  to  un- 
cultivated state  of  the  Kingdom.  Food  of  all  kinds, 
Indeed,  has  come  to  hand  in  larger  quantities  than  in 

Imports. 


; 

February. 

Inc.  (  +  )  or 
Dec.  (-) 
in  1908  as  com- 
pared with 
1907. 

1906. 

1907. 

igo8. 

General  merchandise 

Gold 

Sliver 

£ 

47,527.253 

5.585,838 

2,083,594 

52,926,597 
3,722,830 
1,070,94a 

52,426,815 

4,146,757 

938,109 

—  499,782 
+       423.927 

—  132,833 

Total      . . 
; 

55.196.685 

57,720,369 

57,511,6(11 

—      208,688 

Exports. 


b 

February. 

Inc.  (  +  )  or 
Dec.  (— ) 
in  1908  as  com- 
pared with 
1907. 

r 

1906. 

1907. 

1908. 

F 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dso. . 

Gold   

^Silver 

28,771,123 
7,V95.86o 
1.573.377 
2.278,534 

£ 
32.073,345 
9,425.830 
2,986,508 
2,249.736 

£ 

31,949.514 

7,497.673 

3.641.452 

',207,394 

£ 

—  123,831 

-  1.928,157 
+           654,944 

i          Total     .. 

40,618,894 

46,735.419 

44,296,03} 

—       2,439.386 

Imports. 


^m 

Two  months  ended  February. 

Inc.  (-flor 
.     Dec.  (-) 
inigoB  as  com- 
pared with 
1907 

[ 

1906. 

1907. 

1908. 

SCeneral  merchandise. 
Bold  

101,001,586 
7.977.615 
4,172,862 

£ 

113,461,443 

8,301,9:2 

3,816,377 

108,795,173 
7.372,149 
I .507,664 

£ 

—  4.666,270 

—  929.763 

—  2,308,713 

Silver 

Toial     . . 

113,152,063 

•25,579,732 

"7,674,986 

-    7,904,746 

Exports. 


Two  months  ended  February. 


J906. 


Brit.  &  Irish  Froduce 
For.  and  Col.  M'd^e. . 

Gold       

Silver 


Total 


£ 

59.543.931 
'5.44',7'5 
4,878,901 
4,087,748 


83,954,298 


1907. 


£ 

67.143,952 

18.219,106 

6,717.744 

3.3S8.157 


95.468,959 


1908. 


£ 

66,357.281 
14,096,882 
6,580,042 

2,6J3.9"4 


89,678,169 


Inc.  (-(-)or 
Dec.  (— ) 
InigoSas  com- 
pared with 
1907. 


£ 

786,671 

4,122,224 

137,702 

744.193 


—    5.790.790 


Visible  Balance  of  Trade. 


Inc.  (  +  )oi 
February.                                   Dec.  (— ) 

in  J908  as  com- 

1906. 

1907. 

1908.                     1907. 

Imports 

lixports 

55.196,685 
40,618,894 

£ 
57.720,369 

46,735 ,4 '9 

57.5l',6«'     '—       208,688 
44.296,033      —    2,439,386 

Kxcess  value  of  iin- 1 
ports  over  exports  1 

14,577,791 

10,984,950 

13,215,648     j—    2,130,698 

Two  months  ended  February. 

Inc.  (4)  or 
Dec.  (—1 
in  1908  as  com- 
pared with 
1907. 

1906.         I          1907. 

1908 

Imports 

Eipoits 

£ 
113,152063 
83.954.298 

£ 

125.579.732 
95.468.959 

117,674.986 
89,678,169 

~    7,904,746 
—    5,790,790 

Kxcess  value  of  im- 1 
pons  over  exports ) 

29,197,765 

30,110,773 

27,996,817 

—    2,113,956 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
(juods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  delivering  the 
goods  on  board  the  ship,  and  arc  known  as  the  "  free  on  board  values." 

1907,  even  alltnving  for  the  extra  day  this  year,  and 
prices  are  not  generally  lower  for  lood  commtxlities, 
although  they  have  come  down  for  the  raw  and  half- 
inamifactured  materials  used  in  our  prtxiuctive  indu.s- 


trics.  The  fall,  however,  has  not  yet  extended  to 
wheat  or  any  cereal  except  oats  or  to  raw  cotton  nor 
yet  to  flax  ;  but  these  are  almcst  the  only  exceptions, 
and  copper,  hemp,  jute,  raw  silk,  wood  and  timber, 
and  wool  are  all  cheaper  than  they  were  a  year  ago. 

'ITu;  same  observation  ha.s  to  be  made  about  the  ex- 
ports, but  they  would  have  shown  in  some  instances  a 
greater  shrinkage  than  imports  in  consequence  of 
diminishing  quantities  as  well  as  diminishing  prices, 
and  had  it  not  Ijeen  for  the  remarkable  strength  of  our 
coal  trade  and  the  higher  prices  still  ruling  for  coal 
and  coke  exported  the  month's  display  would  have 
been  uglier  than  it  is.  Yet  in  the  past  month  the  in- 
crease in  the  quantity  of  coal  and  coke  exported  was 
little  more  than  7  per  cent.,  or  not  much  more  than  the 
extra  day  would  account  for,  but  the  increase  in  value 
is  nearly  21^  per  cent.  On  the  other  hand,  exports  of 
copper,  which  increased  nearly  13  per  cent,  in  quantity, 
fell  off  over  26  per  cent,  in  value,  but  the  fall  in  the 
value  of  iron  and  steel  exported  was  not  so  conspicuous 
as  the  reduction:  in  quantity.  For  all  that  the  tendency 
of  prices  is  to  slip  back,  and  that  tendency  must  be 
taken  into  account  in  estimating  not  only  the  present 
position  of  our  forcigm  commerce,  but  its  immediate 
prospects.  It  is  scarcely  worth  while  to  go  much  into 
details  at  the  present  stage.  We  must  wait  until  the 
year  has  made  further  progress  and  the  effects  of  the 
American  crisis  have  grown  more  visible.  As  yet  the 
United'  Slates  alone  give  important  indication  of  what 
that  crisisi  is  to  involve.  We  can  only  note  here  the 
broad  fact  ljccau5«;  it  is  but  too  probable  that  "  dump- 
ing," as  it  is  called,  is  only  commencing  so  far  as  the 
raw  and  half-manufactured  metal  experts  of  the  United 
States  are  concerned,  while  the  supplies  of  cereals  are 
also  likely  to  be  accelerated  for  a  short  time  owing 
to  the  pressure  of  credit  commitments  still  showing  its 
effects  in  the  Republic.  It  sent  us  nearly  1,700,000 
cwts.  more  wheat  last  month  than  in  February,  1907, 
but  it  is  doubtful  how  long  this  fulness  of  supply  can 
continue  because  the  stock  of  grain  in  the  States  is 
much  less  than  it  was  a  year  ago.  Meanwhile  the 
Argentine  supply  is  coming  up  fast,  and  will  tell  more 
and  more  in  the  market  helping  to  draw  prices  down. 
Crops  seem  to  be  held  up  at  present  in  all  countries 
with  surpluses,  but  the  holders  will  soon  have  to  let 
go,  and'  then  markets  seem  likely  to  come  down. 

Our  export  trade  has  not  yet  l>een  affected  appre- 
ciably in  any  part  of  the  world  except  the  United 
States,  unless  the  heavy  decline  in  some  exports  to  the 
Argentine  Republic  be  regarded  as  symptomatic  of  set- 
back even  there.  Perhaps  that  is  merely  the  result  of 
foreign  competition,  although  in  a  monetary  sense  the 
crisis  in  North  America  has  hampered  the  business  of 
the  Southern,  Republic  to  a  much  greater  extent  than 
might  have  lieen  supposed.  Our  exports  to  India, 
however,  are  fully  maintained,  famine  or  no  famine, 
and  the  Australian  and  Canadian  demand  is  also  kept 
up  with  no  sign  of  important  decline,  while  with 
Eluropcan,  countries  business  has  so  far  been  fairly 
good  this  year,  that  is  taking  the  two  months  together 
thus  far  elapsed'.  Our  foreign  trade  in  machinery 
keeps  up  remarkably  well,  and  the  decline  in  the  ex- 
ports of  linen  piece  goods  has  been  due  to  the  reduced 
demand  from  the  United  States,  and  almost  to  that 
alone,  Canada,  however,  sharing  the  fortunes  of  its 
neighlxiur  in  this  respect.  There  is  consequently 
nothing  to  Ix?  discouraged  about  in  the  present  trade 
returns,  although  they  are  considerably  worse  than 
they  seem,  and  probably  enough  herald  still  poorer 
figures  in  the  near  future.  That  is  to  say  foreign 
countries  are  likely  enough  to  employ  less  British 
labour,  to  use  the  now  familiar  language  of  the 
Tariffitc,  than  they  have  done  in  recent  years,  and  the 
counterpart  of  this  reduction  will  be  found  in  smaller 
employment  of  foreign  labour  by  the  people  of  this 
countrv.  The  recoil  is  sure  to  be  only  temporary,  if 
|x;ace  be  kept  among  the  nations  most  advanced  in 
civilisation,  but  while  it  lasts  we  must  be  prepared  to 
encounter  a  good  manv  disappointments  and  to 
economise  in  manv  directions. 


Zhc  Jnvestors*  "Kev^few. 
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Financial  Affairs  in  Cape  Colony. 
Until  we  studied  some  papers  forwarded  to  us 
anonymously  by  a  citizen  of  Cape  Town,  and  read  an 
article  in  the  South  African  News,  we  never  knew  how 
thoroughly  the  party  lately  in  power  in  this  colony 
deserved  the  name  of  "  Progressive."  Hitherto  in 
our  ignorance  we  imagined  that  this  epithet,  arrogated 
to  themselves,  as  it  seemed,  by  the  De  Beers  party 
and  their  Dr.  Jameson,  was  simply  one  of  those  feats 
in  dialectics  to  which  politics  has  accustomedi  us,  a 
name  invented  to  disguise,  burlesque,  or  mock  the 
actual  designs  or  purposes  of  the  party  using  it.  It 
turns  out  to  be  nothing  of  the  kind.  These  gentle- 
men really  were  "  Progressives/'  and  in  a  most  re- 
markable degree.  They  made  the  colony  progress 
towards  bankruptcy  at  a  splendid  pace  ;  they  gloried 
in.  "  Progressive  "  deficits,  so  that  when  they  departed 
from  power,  or  power  from  them,  they  left  the  finances 
of  the  young  nation  in  as  first-class  a  mess  as  its  worst 
enemy  could  desire.  Exact  figures  do  not  seemi  to  be 
as  yet  available  as  tO'  how  affairs  really  stand,  but 
official  authority  puts  the  deficit  for  the  past  financial 
year  at  about  ;^648,ooo,  of  which  the  railways  will 
furnish  over  ;£ri95,ooo  and  other  sources  of  expendi- 
ture over  ;^453,ooo.  That  is  for  the  year  1906-7. 
What  it  is  to  be  for  the  period  now  drawing  to  a  close 
can  hardly  be  guessed,  but  it  does  not  look  as  if  the 
figures  would  be  lower  than  Mr.  Merriman,  estimated 
in  the  speech  referred  to  in  these  columns  last  week. 
And  deficits  breed  permanent  and  floating  debt,  no 
matter  what  form  the  debt  may  take  or  what  pre- 
texts are  put  forth  to  cloak  its  real  character.  Appar- 
ently there  was  an  addition  of  nearly  ;£r3, 500,000  made 
to  the  total  of  the  debt  in  1907^  and  it  mustj  therefore, 
now  amount  to  about  ;^56, 000, 000  on  a  summary  com- 
putation. In  other  words,  the  "Progressive" 
Government  of  De  Beers  has  increased'  the  permanent 
debt  of  Cape  Colony  by  nearly  ;^i  1,000,000  and  the 
temporary  debt  by  ;^3,ooo,ooo  during  its  tenure  of 
office,  and  so  avidious  was  it  of  its  passing  opportunity 
that  the  unexercised-  borrowing  powers  accorded  by  a 
facile  Parliament  have  been  reduced  by  more  than 
^3'5O0|CWO-  I-eaving  out  these  unexercised  borrow- 
ing powers,  the  debt  a  year  ago  would  seem  to  have 
been  about  ;^5J,6oo,ooo,  which  is  almost  ;^i4,ooo,ooo 
higher  than  it  was  in  December,  1903.  That  is  surely 
a  remarkable  instance  of  "progress,"  quite  enough 
to  warrant  the  De  Beers  party  in  taking  the  high- 
sounding  name  of  "  Progressive  "  to  itself.  The  mere 
budget  deficits  of  the  past  two  years  seem  to  be  about 
^£^■3,000,000,  and  that,  too^  in  spite  of  the  late  Govern- 
ment's diligence  in  borrowing.  Moreover,  the  revenue 
is  falling  off,  as  the  state  of  trade  would  lead  us  to 
expect,  so  that  the  job  before  Mr.  Merriman  and  his 
colleagues  is  one  of  the  most  formidable  any  Ixxly  of 
statesmen  ever  had  to  encounter.  Business  is  indeed 
poor  at  the  present  time,  as  Mr.  J.  W.  Harper  observed 
in  reference  to  weight  of  goods  recently  brought  by 
the  Norman,  whose  whole  general  cargo  was  only 
3,657  tons,  or  what  the  port  of  Cape  Town  "used  to 
handle  in  a  day,"  and  we  do'  not  see  how  it  can  im- 
prove this  year  or  next.  No  wonder  the  late  Govern- 
ment raised  ;^''i, 000,000  to  set  an  agricultural  bank 
going.  We  hope  the  money  will  be  well  used,  and 
that  prosperity  may  return  some  day  as  the  fruit  of 
economy,  but  at  present  the  outlook  is  bad  nearly  all 
round.  The  official  figures  for  1906-7,  it  may  be 
added,  givej  the  general  revenue  for  that  year  at 
^4'039'Ooo-  and  the  general  expenditure  at  ^4,462,000, 
while  the  expenditure  of  the  railway  system  was 
;^3,888,ooo  against  a  revenue  from  them  amounting  to 
barely  ;^3,663,ooo.  It  is  in  this  way  that  the  above- 
mentioned  deficit  is  arrived  at,  and  really  what  with 
the  increase  in  the  debt  charges,  the  necessity  of  main- 
taining so  many  services,  the  clamour  of  the  citizens, 
and  quite  a  legitimate  clamour  it  is,  for  help  of  various 
kinds,  the  problem  set  before  the  new  Ministry  looks 
almost  insoluble.  It  will  be  years  at  the  very  Ijcst 
before  the  colony  surmounts  the  evil  effects  of  the  late 
Administration's  impulsive  waste,  and  its  only  hope  is 
in  retrenchment  the  most  rigorous. 


The  Transvaal   Mining  ComiMission. 

We  should  like  to  be  in  possession  of  fuller  details  of 
the  Mining  Industry  Commission's  report  before  ex- 
pressing a  definite  opinion  upon  it.  Suffice  it  for  the 
present  to  say  that  the  Kaffir  Circus  regards  the  recom- 
mendations as  the  death  blow  to  an  already  "  sorely 
tried  "  industry,  and  can  see  a  far  more  rapid  extinction 
of  Kaffir!  capital  than  anything  likely  to  happen  to 
brewery  money  in  this  country.  By  comparison  they 
think  the  "  Trade  "  has  been  most  handsomely  treated, 
and  dealers  vow  their  intention  not  to  attend  any  more 
protest  meetings  with  the  object  of  frightening  Mr. 
Asquith  into  giving  the  publican  a  permanent  instead 
of  an  annual  licence.  The  market  has  got  its  very 
existence  to  fight  for,  it  is  declared,  on  all  hands,  and 
before  long  operators  expect  to  be  asking  the  swells  in 
the  Brewery  division  for  the  price  of  a  drink.  Far 
better  know  your  fate  than  to  be  subjected  to  slow 
torture  and  starvation  they  say.  It  has  already  been 
definitely  decided  that  the  adoption  of  the  proposals 
will  ultimately  ruin  the  industry,  and  what  would  the 
Circus  not  give  to  be  able  to  return  to  the  bad  old 
Kruger  days.  All  which  is  excellent,  and  proof  posi- 
tive that  the  recommendations  of  the  Commission 
must  Ix;  much  more  favourable  to  mine  shareholders 
than  we  at  first  thought,  for  we  have  been  taught  by 
long  experience  that  the  more  positive  the  Kaffir 
market  is  about  anything  the  more  it  is  wrong.  In 
some  respects  the  proposals  of  the  Commission  run 
directly  counter  to  the  avowed  policy  of  the  Transvaal 
Government.  It  was  in  April  last  year  that  the  Mining 
Industry  Commission  was  apjX)inted  by  the  Govern- 
ment, partly  as  the  outcome  of  the  white  miners'  strike, 
and  it  originally  consisted  of  Mr.  A.  Stockenstroom, 
M.L..^.,  who  acted  as  chairman,  and  Messrs.  P.  White- 
side, M.L.A.,  F.  H.  P.  Creswell,  M.  Francke  and  C. 
H.  Spencer.  Subsequently  Mr.  Francke  resigned  and 
Mr.  J.  A.  Hamilton  came  in.  It  will  be  useful  to 
ref>eat  the  terms  of  reference  : — 

To  enquire  (i)  in  what  direction  and  how  far  the  use  of 
mechanical  appliance  can  be  extended  in  the  mines ;  what 
would  be  the  effect  of  the  extended  use  of  such  appliances  on 
the  employment  of  whites,  on  the  cost  of  production,  on  the 
demand  for  natives  and  on  the  industry  generally. 

(2)  As  to  the  means  most  calculated  to  increase  the  employ- 
ment of  whites,  to  secure  the  most  efficient  use  of  native  labour 
and  generally  to  secure  economy  and  efficiency  without  addition 
to  the  personnel  of  the  mine. 

.A.s  briefly  cabled,  the  Commission's  recommenda- 
tions, which  are  as  follows,  appear  neither  to  kee)J 
within  the  terms  of  reference  nor  to  cover  all  the  points 
on  which  information  and  guidance  were  sought  : — 

(1)  The  gradual  stoppage  of  the  importation  of  Portuguese 
natives.  It  is  of  opinion  that  there  is  no  essential  difierence 
between  the  importation  of  Chinese  and  Portuguese  natives, 
both  being  equally  undesirable. 

(2)  The  abolition  of  the  Pass  Law,  because  that  would  make 
it  impossible  to  enforce  native  contracts  and  native  recruiting 
would  stop. 

(3)  Legislation  compelling  the  employment  of  one  white  miner 
for  each  machine  drill. 

(4)  An  eight  hours'  day. 

(5)  The  taxation  of  unworked  claims,  no  claim  being  con- 
sidered "  worked "  unless  a  definite  number  of  whites  are  Vj 
be  employed  upon  it. 

(6)  Stricter  measures  to  stop  the  illicit  gold  buying  which 
prevails  to  a  great  extent. 

There  was  a  fine  outburst  of  indignation  in  Johannes- 
burg when  the  report  was  issued,  and  more  choice 
epithets  were  applied  to  Mr.  Creswell,  the  well-kncnvn 
advocate  of  white  labour  and  former  manager  of  the 
Village  Main  Reef,  in  the  space  of  an  hour  or  so  than 
most  people  would  care  to-  hear  in  a  twehemonth.  Ix't 
it  be  said  here  that  a  minority  report  wasi  issued  by 
Mr.  Spencer,  manager  of  the  Consolidated  Main  Reef, 
who  very  rightly  says  that  the  majority  failed  to  deal 
fully  with  the  effect  of  the  extended  use  of  mechanical 
appliances,  and  totally  ignored  the  question  of  how  to 
secure  greater  economy  and  efficiency.  With  some 
proposals  Mr.  Spencer  was  in  agreement,  including  the 
legislation  against  Portuguese  and  the  principle  of 
employing  a  certain  nuniil>er  of  whites  to  each  drill,  but 
he  denies  that  whites  are  more  efficient  or  more  econo- 
mical than  coloured  workers,  and  declaims  against  the 
exclusion  of  the  native.     In  brief,  Mr.  Spencer  voices 
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th«  opinions  of  the  maffnates,  but  while  it  does  not 
iipp(;ar  to  Ix;  imagined  that  the  Government  is  likely 
to  disturb  the  foun<l;itions  on  which   the  industry   is 
built,  it  must  be  confessed  that  the  Commission,  makes 
out  a  {^■ood  cas(i  for  its  recommendations.      It  can  see 
what  we  have  txien  urg^inj^  for  many  years,  namely,  that 
the  mine  magnates  care  not  one  jot  for  the  perniiiinent 
imlen'sts  of  the  Transvaal,  but  hiive  one  aim  only--  to 
dig  out  the  gold  at  tlie  fastest  jwssible  rate.     This  ac- 
roniplished,   the  land  which  has  provided  the  wealth 
and  the  workers  who  have  helped  to  extract  it  may  go 
hang  for  all  they  care.      The  Con^miission   desires   to 
put  some  check  on  the  too  rapid  exhaustion   of  the 
mineral  resources,  and'  maintains  that   the  mines  can 
adjust  their    organisation   to  the    employment    of    a 
greater  proportion  of  whites  and  a  less  proportion  of 
blacks   without  materially  increasing  the  cost  of  pro- 
duction prevailing  at  the  Ix;ginning-  of   1907.     And  ex- 
]xrienee  in,  other  parts  of  the  world,  and  even  in  the 
Transvaal,  proves  thisi  view  to  be  the  right  one.     We 
all  rememlx'r  the  violent  outburst  against  the  repatria- 
tion of  llie  Chinese,  but  half  of  them-  arc  gone  and  the 
industry,  as  an  industry,  is  more  flourishing  than  ever. 
It  is  considered  that  cheaper  and  Ixitter  work  can  l>e 
secured  on  the  "one  white  man  one  machine"  prin- 
ciple than  by  any  other  white  lalxwir  ]x>licy,  and  the  in- 
crea.sed  employment  of  whitesi  in,  the  mills  and  cyanide 
works  is  advocated.     A  distinct  jxiint  is  scored  by  the 
Comimissioners    when    they    ask     why   the    Transvaal 
should  not  l>e  made  as  attractive  for  the  worker  as 
Australia  or  California.     'Ilio  adoption  of  white  labour 
wo'uld,  the  Coimmissioners  declare,  result  in  the  estab- 
lishment  on  the   i9o(>7   basis  of    a    white    industrial 
)jo]>ulation  of  35,000  males  with  ani  annual  distribution 
of    loA   millions  in  wages   and    salaries   as  against   5I 
millions  in  the  year  mentioned.     It  is  proposed  to  allow 
a  reasonable  time    for    the  complete    abandonment  of 
<(>loured  labour  so  as  to  prevent  dislocation,  and  to  this 
end  the  Government  should  fix  a  maximum  limit  to  the 
inimber  of  natives  entering  the  Transvaal  from  outside 
British    South    .Vfrica    to    work    at     the    mines,    this 
maxinTim>  to  be  diminished  automatically  until  importa- 
tion ceases  altogether.     The  report  further  urges  the 
adoption,  of  adequate  measures  to  cope  wifb  miners' 
phthisis,  and  that  miners  should  be  enabled  to  acquire 
land  for  residence.   Of  equal  importance  are  the  sugges- 
tions that  the  company  hw  should  be  remodelled,  and 
that   railway  and  Customs  rates  reduced.      We  know 
fronii  rect;nt  speeches  of  Mr.  Jacob  de  V'illiers,  Tran.s^ 
vaal  Minister  of  Mines,  that  the  fiovernmcnt  is  in  full 
■sympathy  with  many  of  the  recommendations,  but  the 
magnates  will  fight  as  hard  for  the  retention    of    the 
niggers  as  they  did  to  obtain  and  keep  the  Chinese,  for 
the  magnates  are  not  enlightened'  or  patriotic  men,  and 
liave  no  guide  in  policy  save  their  selfish  instincts.     If 
they  get  out  the  gold  and  are  able  to  rig  share  markets 
by  means  of  it,  it  is  nothing  to  themi  if  the  whole  white 
population  of  Johannesburg  dies  of  starvation. 


*  American  Business  Notes. 

Again  Wall  Street  was  disappointed  with  the  bank 
show,  but  it  was  good  enough  for  those  who  are  not 
driven  by  their  necessities  to  hope  for  the  impossible. 
What  probably  disquieted  the  players  was  the  small 
Increase  of  ;£^658,ooo  in  the  loans  and  advances,  com- 
ing as  it  did  on  an  increase  of  ;£^3, 4 18,000  in  the  pre- 
eeding  week.      But  the  holdings  of  specie  went  up  by 
the   handsome    sum    of   £^[794, 000,    and    although    the 
<lecrease  in  notes  was  about  ;^2 10,000,  there  was  still 
nearly  ;^579,ooo  nett  increase  in  the  average  holdings 
of  circulating  media,  and  deposits  rose  by  no  less  than 
;£^i,bi5,400.     This    increase   diminished    the   effective- 
ness of  the  larger  amount  of  gold  held,  for  the  increase 
in  the  surplus  reserve  was  only  ;£^i75,ooo  at  a  total  of 
;£i^h,027,ooo.      Such  total,  however,  compares    with    a 
surplus  of   only   ;£"4io,400  a   year   ago,   and   is   quite 
sufficient  to  maintain  money  on  Wall  Street  at  2  per 
cent,  or  less.     What  the  market  suffers  from  is  not  the 
lack    of    means    or    the    withdrawal    of    Government 


deposits  now  going  on,  but  want  of  the  securities 
which  would  give  it  control  of  the  money  lying  idle. 
Its  existing  securities  are  in  too  many  cases  discredited 
and  the  discredit  reprcs.ses  the  zeal  of  those  eager  or 
impelled  by  desperation  to  create  new  ones. 

Outside  banks  and  trust  companies  al.so  increased 
their  loans  and  investments  List  week  by  ;£J^6o8,ooo  to 
;{,' 1 54,  ■540,000,  and  their  specie  was  ;£,'93,6oo  belter 
at  ;^"8, 589,000,  but  their  notes  fell  off  ;^C,ooo  to 
;^"2, 1 18,000.  Their  deposits,  however,  were  j^S5,ooo 
better  at  ;^  124,000,000,  but  these  figures  are  in  many 
ways  wide  of  the  truth  and  fantastic,  as  explanatory 
notes  issued  with  the  summary  of  averages  indicate. 
Note  "  A  "  says,  "  deposits  are  given  minus  the  item 
due  from  reserve  depositories  and  other  banks  and 
trust  companies  in  New  York  City."  How  much  is 
thus  kept  out  of  sight,  and  who  are  the  depositories 
of  the  concealed  resources?  I-ight  will  have  to  be 
given  on  these  points  before  we  can  have  any  faith  in 
the  published  figures.  Note  "  B  "  goes  on  to  say, 
"  State  banks  arc  required  by  law  to  carry  a  reserve 
of  15  per  cent,  upon  deposits  in  New  York  City,  aad  of 
10  per  cent,  outside  New  York  City,  and  it  need  not  be 
more  than  one  half  in  cash.  Trust  companies  in 
greater  New  York  are  required  to  hold  a  reserve  of 
15  per  cent.,  of  which  5  per  cent,  must  be  in  cash,  and 
in  the  rest  of  the  State  the  reserve  required  is  10  per 
cent.,"  whether  in  cash  or  paper  is  not  specified.  Is 
it  because  of  thesq  hidden  reserves  that  the  proportion 
of  reserve  possessed  by  the  outside  banks  and  trusts 
to  their  liabilities  is  given  at  30  per  cent.,  as  compared 
with  25.7  per  cent,  the  week  before?  On  the  figures 
as  published,  and  taking  the  cash  and  grenbacks  to- 
gether, we  can  only  make  a  proportion  of  8.6  per 
cent,  in  reserve  to  liabilities.  No  wonder,  however, 
that  money  should  be  easy  at  i  i  to  2  per  cent,  in  the 
open  market,  for  the  Bank  clearings  fell  off,  comparing 
last  week  with  the  same  week  a  year  ago,  by  46.6  per 
cent,  for  New  York,  and  by  36.  i  per  cent,  for  the  entire 
country. 

TTie  Knickerbocker  Trust  is  to  be  opened  again, 
and  when  that  news  becan>e  public  a  diligent  and  well 
organised  attempt  was  made  by  the  Wall  Street 
operators  to  work  up  prices.  Tliey  did  cause  some  in- 
crease in  the  overturn,  and  prices  were  pushed  up  a 
little  by  the  professionals,  so  that  people  in  Huro]K' 
Ix'gan  to  ask  whether  the  crisis  was  not  really  now 
over  and  the  old  game  about  to  be  renewed.  VVe  had 
Ix'tter  not  be  in  any  particular  haste  to  believe  this,  for 
another  six  months  yet  at  the  very  least.  Remember 
the  Presidential  election  hubbub,  and  do  not  overlook 
the  fact  that  business  is  going  from  bad  to  worse  all 
over  the  Union  and  must  do  so.  The  railways  arc 
showing  decreased  earnings,  both  gross  and  nett,  in 
spite  of  a  certain  amount  of  figure  adjustment  and  the 
limitation  of  outlays  upon  repairs  and  upkeep,  a 
limitation,  which  will  most  likely  be  paid  for  out  of 
capital  later  on  when  financial  markets  become  more 
favourable.  The  Baltimore  and  Ohio  Railroad  is  said 
to  have  19,200  cars  idle  out  of  its  total  stock  of  87,500 
.cars  ;  that  is,  reckoning  each  car  at  /'2C0,  there  is 
idmost  ;^4,ooo,ooo  of  its  capital  earning  nothing, 
wasting  away. 

The  building  trade  throughout  the  Union  is  feeling 
the  effects  of  last  year's  storn\  and  a  return  for  the 
month  of  February  shows  that  in  32  cities  the  p.-rmits 
taken;  out  for  buildings  estimaf'^d  to  cost  ;^2,828,ooo 
compare  with  permits  sanctiorirg  an  outlay  of 
;^r4, 799,000  in  the  same  month  of  last  year. 

Some  anxiety  is  expressed  .ts  to  whether  the  Erie 
Railr<xid  Company  will  be  in  a  positi<Mi  to  n'cet 
;£'i,  100,000  of  its  notes  falling  di'*-  on  the  8th  of  next 
month.  These  notes  can  be  r  adily  Ijought  at  00  per 
cent,  just  now,  and  should  the  company  be  .nMe  to 
negotiate  a  renewal,  holders  bnvinir  on  thf's*^  terms 
would  make  n  very  handson>e  »^^c•Pt  on  the  r  iv>vnnent. 
TFie  very  fact,  however,  that  t»v  r'i'jcotmt  i«  so  grc.it 
gives  strers^fth  to  the.  fenr  th?t  d  fai'lt  vill  K-  made. 
and  no  one  neetl  be  surprised  if  the  property  opop  more 
falls  into  the  hands  of  a  receiver. 
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Talldnfj  of  receivers,  it  is  announced  that  the  func- 
tionaries of  this  order  who  were  in  cliarge  of  the  Otto- 
man Bank  have  been  relieved  of  their  duties  by  the 
Court,  the  bank  being  apparently  about  to  liquidate. 
It  will  borrow  money  on  its  assets,  and  pay  its  de- 
positors first. 

Nobody  will  imagine  that  the  Goulds  are  hard  up, 
and  yet  two  of  their  roads  have  within  the  past  fort- 
night passed  into  the  hands  of  receivers.  Neither  of 
them  is  important,  One  being  the  Western  Maryland 
and  the  other  the  International  and  Grand  Northern 
Railroad.  The  market,  however,  supposed  that  thcs^e 
mishaps  foreshadowed  a  receivership  for  the  Missouri 
Pacific  Railway,  and,  as  we  intimated  some  time  ago, 
emphatic  and  strenuous  denials  of  the  possibility  of 
any  such  eventuality  tends  to  obviate  any  surprise 
should  it  become  an  accomplished  fact.  Large  Gould 
road  obligations  fall  due  next  month. 

The  Chicago,  Rock  Island  and  Pacific  Railroad,  not 
the  company  bearing  the  same  name,  has  arranged 
with  Messrs.  Speyer  and  Co.  to  extend  for  one  year  its 
;^i, 200,000  of  4*  per  cent,  gold  coupon  notes  maturing 
next  month,  and  is  to  pay  6  per  cent,  for  the  accom- 
modation. Messrs.  Speyer  h'ave  also  been  appointed 
custodians  of  the  Government  funds  in  the  Philippines 
by  Mr.  Taft  to  a  maximum  of  ;^2,oc)o,ooo. 

It  is  always  interesting  to  note  the  ingenuity  with 
which  the  professional  players  on  stock  markcts'invent 
reports  suitable  to  their  designs.  One  of  the  latest 
is  to  the  effect  that  Mr.  Roosevelt  has  now  turned 
round,  and  instead  of  pitching  into  the  railroads  for 
dismissing  men  and  reducing  wages  I>ecome  inclined 
to  allow  them  to  raise  their  freight  charges  by  10  per 
cent.  As  these  charges  are  already  verv  onerous,  at 
least  on  local  traffic — hence  the  war  on  the  roads — his 
popularity  would  not  Ix;  increased  by  that  measure  and 
the  story  is  most  unlikely.  But  it  .served  its  turn,  a 
market  "turn."  It  is  said  that  the  Carnegie  Steel 
Trust  spends  ^^20,000,000  yearly  on  freight,  and 
;^2, 000,000  added  to  its  outgoings  in  that  direction. 
would  bo  extremely  inconvenient  just  now. 

Another  tale  recently  current  has  been  revived  to  the 
effect  that  a  great  holding  company  is  about  to  be 
formed  to  take  over  the  investments  of  the  Union 
Pacific  Railroad  Company,  and  that  the  shareholders  of 
that  company  are  to  receive  a  40  per  cent,  dividend  in 
the  form  of  the  stock  of  the  new  Securities  Company. 
On  paper  this  would  be  a  most  handsome  bonus,  but 
until  the  suit  raised  by  the  Government  against  Harri- 
man  or  the  Standard  Oil  Company  has  been  settled,  we 
doubt  if  any  such  daring  financial  coup  will  be  ventured 
upon. 

The  State  of  New  York,  as  distinguished  from  the 
city,  has  issued  3^1,000,000  in  4  per  cent,  bonds  with 
great  success,  the  whole  amount  being  sold  at  from 
106I  to  T07^-  per  cent.  Money  is  therefore  plentiful 
still  when  the  things  offered  are  really  good. 

Among  items  of  news  of  a  minor  kind  there  is  the 
acquisition  of  the  Georeia  Railway  Company  by  Mr. 
Harriman,  who  it  is  said  intends  to  hand  over  the  con- 
trol of  the  line  to  the  Illinois  Central,  no  doubt  for  a 
commission  or  at  a  profit.  The  line  has  been  bought 
from  the  Southern  Railway  which  is  financially  almost 
in  extremis,  along  with  at  least  half  a  dozen  other  rail- 
roads. 

Another  storv  relates  to  a  fresh  combination  of  steel 
plants,  the  Ohio  Iron  and  Steel  Company  being  ab- 
sorbed by  the  Youngstown  Steel  and  Tube  Company. 
By  this  combination  the  Youngstown  Companv  will  be 
the  largest  independent  concern  in  the  republic  out- 
side the  Carnegie  Steel  Trust.  There  may  be  in- 
terestinsr  developments  by  and  by  in  connection  with 
this  deal. 

According  to  the  .'Vericultural  Department  at  Wash- 
ington there  were  still  at  the  beginning  of  this  month 
148,721,000  bushels  of  wheat  in  the  hands  of  the 
farmers  in  spite  of  the  rather  free  selling  at  declining 
prices  recently  witnessed.  This  compares  with 
206,644,000  bushels  at  the  same  date  last  year, 
158,403,000    bushels    on    March    i,    1906,    and    only 


iu,ooo,ooo  bushels  at  the  same  date,  the  year  before 
that.  Supplies  of  maize  still  in  the  hands  of  the 
farmers  at  the  even  date  are  put  at  962,429,000  bushels, 
or  a  decrease  of  245,571,000  bushels  on  the  previous- 
year.  In  fact  we  have  to  go  back  to  March  i,  1905,  to 
find  a  lower  figure,  the  estimated  stock  at  that  date 
being  954,000,000  bushels.  Farmers  are  not  parting 
with  their  grain  so  readily  as  might  have  been  ex- 
pected in  the  circumstances,  and  the  explanation  sug- 
gested by  their  reluctance  to  sell  is  found  in  their 
greater  prosperity.  Tliey  have  done  splendidly  with 
their  crops  in  the  past  three  years,  and  are  well  in 
funds  so  that  they  were  not  under  any  necessity  to  part 
with  last  year's  diminished  crops.  It  is  the  financiers 
who  sold  grain  bills  to  buy  gold  with  in  the  end  of  last 
year  who  are  in  urgent  need  of  the  money  the  farmers' 
sales  would  procure. 


Passing    Events. 

The  Civil  Service  estimates  for  the  coming  budget 
year  are  now  issued  and  as  a  matter  of  course  show  an 
increase,  but  the  amount  is  tiny,  only  ;^227,ooo  on  a 
total  of  ;^27, 609.000.  The  fig-ure  would  have  been 
larger  but  for  a  decrease  of  /Ti  28,000  in  the  grant  to 
the  Education  Board,  which  is  put  down  at 
/,"i3,594,ooo,  a  decrease  of  ;£J'iq9,ooo  in  the  grants  to 
England  and  Wales  being  partly  counterbalanced  by 
increases  elsewhere,  Ireland  alone  getting  ;^22,458 
more.  The  Board  of  Trade,  the  Supreme  Courts,  and 
the  Home  Office  all  get  rather  more  money,  in  fact  the 
increase  in  law  and  justice  is  over  /Tiog.oco,  and  public 
works  take  ;^i6i,ooo  more.  It  may  be  worth  mention- 
ing that  the  Royal  Irish  Constabulary  vote  shows  an 
increase  of  ;£r33,403,  bringing  the  total  up  to 
;^i,35!;,ooo  as  against  /Ti, 430, 000  bestowed  on  Irish 
education.  Unless  the  Chancellor  of  the  Exchequer 
gets  a  larger  revenue  surplus  in  the  current  fiscal  year 
than  he  looked  for,  these  and  other  estimates  will  not 
allow  him  much  elbow  room  in  any  direction. 

Last  week's  revenue  figures  were  better  than  those 
of  the  previous  week,  but  still  not  particularly  brilliant. 
Assuming,  however,  the  same  daily  receipt  for  the 
twenty  remaining  days  of  the  fiscal  vear  to  be 
accounted  for,  the  revenue  would  still  be  about 
/.'2, 500,000  above  the  final  estimate  of  last  Aprjl,  but 
several  leading  branches  of  income  are  showing 
ominous  declines,  and  the  income  tax  alone  has  so  far 
brilliantly  falsified  anticipations.  Mr.  Asquith  looked 
for  a  decrease  of  over  ;^i, 000,000  on  the  year  through 
his  readjustments,  and  up  to  now  there  is  an  increase 
of  /ri53,ooo,  but  the  "  arrears  "  will  probably  be  much 
smaller  at  the  year's  end.  He  was,  however,  equally 
astray  in  the  other  direction  with  regard  to  the  death 
duties,  Ix'cause  he  looked  for  a  loss  of  only  ;^2oo,ooo  in 
that  Quarter  and  up  to  the  end  of  last  week  the  loss 
was  /Ti, 064, 000.  Both  Customs  and  Excise  are  like- 
wise doing  badly,  especially  Excise,  which  shows  a 
deficiency  to  date  of  ^7384, 000  against  an  estimated 
increase  of  ;{r25o,ooo  for  the  entire  year.  In  short,  the 
income  tax  and  the  post  and  telegraph  services  are 
alone  helping  to  bring  up  the  figures  to  the  budget 
estimate,  and  we  still  incline  to  the  view  that,  apart 
from  the  final  sweep  up  in  the  last  two  or  three  davs  of 
the  month,  the  revenue  for  the  remainder  of  the  fiscal 
year  will  drag.  Some  little  relief,  however,  was  given 
to  the  market  by  last  week's  movements  of  the 
Treasury  balances,  thanks  to  the  repayment  of 
;^i,5C)o,ooo  over-due  Treasury  bills.  The  outgoings 
on  supplv,  national  debt,  and  other  accounts  came 
to  only  ;^3,304,ooo,  and  adding  in  ;^i 50,000  of  capital 
transferred  to  the  telegraph  department,  the  total  out- 
goings were  only  ^73, 454, 000  or  about  ;/r85o,ooo  less 
than  the  revenue  gathered.  Thanks,  however,  to  the 
Treasury  bill  payments,  the  balances  of  the  Exchequer 
in  the  banks  were  reduced  bv  ;^65 1,000,  a  mere  mite 
in  the  present  hampered  condition  of  the  money  market. 

The  country  is  very  much  indebted  to  those  zealous 
members  of  the  Opposition  and  others  in  Parliament 
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who  keep  Mr.  Winston  Churchill  on  the  jump  to 
turnish  information  about  South  African  affairs.  But 
for  th<!ir  tirekss  assiduity  wt  should  too  readily  forj^t't 
the  conditions  under  which  the  ffoid  is  extracted  in  ihc 
Transvaal  and  the  diamonds  won  there  and  in  Cape 
Colony.  .As  it  is,  thanks  to  these  .self-sacrificinjj 
humanitarians,  and  likewise  others,  wc  tend  to  grow 
more  ashamed  of  our  part  in  the  business  than  we  are 
of  the  whisky  drinking  capacity  of  Glasgow,  DuntlcK-, 
or  Al>erdeen. 

And  they  do  good  in  other  ways.  Witness  the  in- 
teresting particulars  furnished  by  Mr.  Churchill  alxnit 
Natal  at  the  instance  of  Mr.  Rudolf  Ix-hmann  last  Mon- 
day. On  June  30  last  the  Under-Secretary  said  the 
(Ul)l  of  this  very  self-governing  Colony  was 
^,'20,597,870,  it  having  increased  by  no  less  than 
^,"12,578,727  since  June  30,  1897.  The  debt  therefore 
now  amounts  "  approximately  "  to  ;£^3i2  per  head  of 
th('  while  population,  and  the  annual  charge  imposed 
by  it  is  now,  also  "approximately,"  ;£,''7io,ooo  |K-r 
annum,  or  not  far  short  of  the  sums  now  and  then 
budgeted  as  "deficits."  Vor  it  is  a  case  of  diligent 
in  borrowing,  fruitful  in  deficiencies,  and  the  admitted 
shortage  for  the  three  years  ended  June  30  last  is 
alx>ut  ^^800,000.  What  it  would  have  been  without 
the  loans  even  the  Government  probably  could  not  say. 
Hut  ;£,2i2  per  head  is  heavy  enough.  We  used  to 
think  an  Australasian  Colony  pretty  sure  of  a  happy 
bankruptcy  with  a  debt  of  ^60  to  ;^"8o  per  head  to 
carry,  but  we  have  learnt  much  from  Natal.  Only 
Australasia  has  no'  Dinuzulu  or  other  native  landowner 
to  first  plunder  and  then  shoot. 

Abounding  revenue  is  shown  by  the  Australian  Com- 
monwealth so  far  as  the  Customs  and  ICxcisc  duties  col- 
lected by  it  are  concerned.  For  the  eight  months  of  the 
hnancial  year  ended  h'ebruary  29  the  receipts  were  at 
;£,"8,059,ooo,  ;£a,5oo,ooo  more  than  in  the  correspond- 
ing months  of  the  previous  year.  The  statistics,  how- 
ever, relating  to  the  foreign  trade  of  the  Common- 
wealth are  not  quite  so  brilliant,  for  although  imports 
rose  by  ;£j38o,ooo  for  the  month  of  January  to 
;£^4,674,ooo,  exports  for  the  same  month  fell  off  by  no 
less  than  ^,'3,229,000  lo  ;£'4,434,ooo,  which  was  below 
the  value  of  the  imports.  That  must  not  continue  long, 
else  .'Vustrali.in  finance  will  need  many  loan  refreshers 
to  keep  it  from  betraying  symptoms  of  distress.  Gold 
exports  were  about  ;£^209,ooo  up  at  ;£^8(i3,ooo. 

Distress  goes  on  increasing  in  India,  and  at  the  end 
of  last  week  the  Viceroy's  telegram,  dated  .March  9, 
says  the  total  numbers  in  receipt  of  State  relief  over  the 
whole  of  India  were  1,388,818.  In  the  United  Provinces, 
where  the  distress  is  most  acute,  895,585  persons  were 
on  relief  works  and  305,308  persons  in  receipt  of  gratui- 
tous relief.  \'illage  works  have  been  started  in  three 
tiistricts  in  the  Central  Provinces,  where  the  distress  is 
growing,  and  in  Central  India  123,988  individuals  are 
on  the  works  and  19,684  in  receipt  of  gratuitous  aid. 
Rain  fell  in  Madras  during  the  week  and  in  a  consider- 
able part  of  northern  and  north-eastern  India,  which 
has  done  some  good,  but  it  extended  to  only  fourteen 
districts  in  the  United  Provinces,  and  from  that  dis- 
trict and  the  Punjab  reports  come  of  damage  from 
westerly  winds  or  from  drought.  A  dre.iry  picture 
enough. 

We  hc.-u-  that  the  offer  of  Mr.  Moberlev  Bell  of 
/,"32o,ooo  for  the  'I'iiues  newspaper  properties,  exclu- 
sive of  the  buildings,  was  opposed  before  the  Judge  on 
.Monday  by  a  hody  of  the  proprietors,  and  that  the 
Judge  intimated  his  desire  for  more  information  before 
he  gave  his  decision  as  to  whether  the  offer  was 
adequate  or  not.  This  was  a  wise  ruling,  for  hitherto 
outside  bidding  has  been  rendered  impossible  by  the 
absence  of  proper  information  about  the  past  profits 
and  present  position  of  the  thing  to  be  sold.  Becau.sc 
of  the  secr(X"y  maintaint-d,  only  a  venturesome  person 
like  Mr.  Pearson  alone  had  the  courage  to  come  for- 
ward and  bid  high  in  order  lo  lay  hold  of  a  still  valu:ible 
.•isset,  the  possession  of  which  might,  perh.-ips,  have 
helped  the  capitalists  behind  him  to  transfer  their  other 


newspaper  undertakings  along  with  the  Times  to  the 
public.  It  is  alleged,  for  exam^jle,  that  one  of  .Mr.  Pear- 
son's capitalists  has  dropped  ;£^20o,ooo,  or  sunk  it  with- 
out present  hope  of  recovery,  in  the  Standard  alone. 
.Now,  however,  there  may  be  a  chance  for  outsiders 
who  would  really  devote  their  energies  and  capital 
single-handedly  to  the  resuscitation  of  the  limes — or, 
failing  them,  a  fair  chance  for  .Mr.  Bell.  Responsible 
public  account.uils  ought  to  be  called  in  and  given  every 
opportunity  lo  investigate  the  books,  so  as  to  draw  up 
a  report  and  bal.ince-sheet  which  would  leave  goodwill 
almost  the  only  thing  to  be  haggled  over.  It  is  under- 
stood that  the  Harmsworths  are  behind  Mr.  Bell. 

The  Court  of  -Appeal  has  agreed  with  the  Railway 
and  Canal  Commissioners  in  the  view  that  the  propo.sed 
agreement  in  virtue  of  which  the  (ireat  Central  Com- 
pany's property  was  to  be  leased  for  999  years  to  the 
(ireat  Northern  Company  is  by  law  barred.  We  have 
never  seen  how  it  could  be  possible  to  come  to  any 
(jthcr  decision.  The  move  was  too  smart  altogether, 
and  prejudice  was  created  against  the  scheme,  quite 
apart  from  any  <|ueslion  of  rivalry  hetwcen  the  various 
r.iilroad  companies  or  inconvenience  to  the  travelling 
and  trading  public,  by  this  very  smartness.  The  agree- 
ment was  to  be  rushed  through  within  what  was  sup- 
posed to  be  the  time  permitted  by  an  Act,  the  provisions 
of  which  were  about  to  elap.se.  Judgment  of  the  Court 
was  given  yesterday,  and  the  iVIaster  of  the  Rolls  at 
once  put  the  companies  out  of  pain. 

.\lways  ab<iul  this  time  of  year  the  New  York 
('ommercidl  Chronicle  sums  up  the  world's  wealth  in 
gold — gold  the  stimulus  and  prop  of  industry  and 
credit,  especially  credit.  The  figures  for  the  past  year 
are  to  some  extent  estimated,  but  statistics  are  avail- 
able for  most  countries  so  that  the  estimate  cannot 
vary  much  from  the  actual  out-turn,  and  the  figures 
given  by  this  eminent  authority  show  an  output  of 
191.184,844  oz.  for  1907  of  a  value  of  ;^83,i92,5oo,  or 
about  ;£,'gio,ooo  more  than  the  value  of  the  output  for 
the  preceding  year.  .Xustralia,  the  United  States, 
Canada,  and  Russia  are  all  put  down  as  yielding  a 
small  quantity  of  the  metal,  but  the  decline  is  seldom 
important,  and  is  more  than  offset  by  increases  in  the 
.South  .\frican  and  Mexican  output,  as  well  as  the  small 
estimated  gain  from  miscellaneous  sources.  Going 
back  over  a  period  of  21  years  the  output  of  gold  for 
the  whole  of  that  time  is  put  at  ;^rrxx),o6o,ooo,  of  which 
alx)ut  ;£."459,ooo,ooo  is  unaccounted  for.  Presumably 
it  has  been  used  in  the  arts,  coined  and  put  in  circula- 
tion, or  gone  out  of  sight  in  hoards.  The  stock  of  gold 
in  Kuropean  banks  is  certainly  much  larger  than  it  was 
2  1  years  ago,  and  increased  in  the  past  year  compared 
with  i90<^)  by  ;£,'i9,ooo,ooo,  but  it  is  remarkable  to  note 
the  extent  to  which  the  gold  seems  to  be  utilised  in 
other  directions  than  as  a  basis  for  credit  or  as  cur- 
rency. Presumably,  however,  there  is  an  immense 
amount  of  currency  hoarded  in  all  countries,  except  the 
three  or  four  whose  banking  credit  has  att.-iincd  to  .t 
high  degree  of  stability. 

Really  those  London  General  Omnilius  jx-opic  are 
surpassingly  clever.  The  concern  is  in  a  most  dila- 
pidated condition  and  were  an  independent  investiga- 
tion made  into  the  value  of  its  leasehold  property  and 
stock  the  result  would  probably  surprise  even  the  most 
macadamised  mind.  It  was  almf)st  at  the  end  of  its 
tether,  in  fact,  and  could  have  raised  no  more  money 
on  its  own  p>ossessions,  yet  in  circumstances  like  these 
the  board  comes  valiantly  forward  and  buys  up  the 
Vanguard  Motor-bus  Company.  X'arious  advantages 
uill  be  gained  by  this  stroke,  but  the  greatest  of  all 
is  the  opportunity  to  create  and  issue  ;£r500,ooo  in 
"  C  "  delK'ntures  ranking  below  the  ;£7300,ooo  first 
debentures  all  issued,  and  an  equal  amount  of  .second 
or  "  B  "  debentures  partly  issued.  .And  although  the 
total  amount  to  be  given  in  delienturcs  and  preference 
shares  to  the  Vanguard  Company  for  its  property 
taken  over  is  only  ;^,"i»>o,ooo,  the  Ixxird  of  the  I.ondtxi 
fVeneral  Omnibus  Company  proposes  to  obtain  powers 
forthwith    to    issue    the    aboive-nnentioned   ;^50o,ooo. 
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tof,'ethcr  witli  /,'i 50,000  of  the  "  B  "  debentures. 
Much  more  Hg-ht  is  required  upon  the  details  of  the 
agreement,  carefully  veiled  in  the  mcnioranduiu  sent 
round  to  the  Omnibus  Company's  shareholders,  but 
they  point  to  considerable  additions  to  th(!  preference 
and  ordinary  capital.  \o  doubt  these  details  will  be 
re\ialed  at  the  shareholders'  nK-etlnt,--  to  be  held  on 
Thursday  next  and  impatience  is  out  of  place  with  such 
a  concern.  The  only  feclin}^  th<;  contemplative  mind 
has  room  for  is  one  of  dazzled  admiration. 
,  "  What  do  you  think  of  the  Cordoxa  and  North- 
western Railway  reorg-anisation  scheme?  "  we  are 
asked.  The  answer  is  we  think  nothing-  of  it.  Smart 
men  seem  to  have  the  business  in  hand  and  it  is  prob- 
ably too  late  to  oppose  them-  even  were  that  worth 
while.  Noi  money  is  ever  likely  to  be  paid  by  that 
province  on  account  of  its  guarantee  and  the  new 
capital,  of  which  ;£,'248,ooo  is  to  represent  fresh  money 
to  be  raised  for  much-nei'ded  renovations,  is  not  un- 
likely toi  be  more  marketable  than  the  old  one.  Here 
are  the  contrasted  totals:  Present  capital — ^;£r3g,ooo 
prior  debentures;  ;£.  1,057,067  five  per  cent,  income 
debentures,  called  that  because  they  never  received  any 
income;  ;£,'350,ooo  share  capital;  and  dishonoured  in- 
terest claims  against  the  province,  ;^i,  164,000.  Pro- 
posed capital  of  reorganised  company  :  ;£r6oo,ooo,  of 
which  ;£,"3i7,i20  will  go  to  the  income  debentures  and 
;/,35,a6o  to  the  ordinary  shareholders,  leaving-  the 
other  ;^'348,ooo  for  effective  use.  Over  and  above 
"claim  certificates"  for  ;^i, 200,000  nominal  are  to 
be  handed  round  on  the  off  chance  that  one  day  some- 
thing may  turn  up  ! 


Continental   Mennopanda. 

Less  effect  than  might  have  been  looked  for  has  been 
produced  upon  the  great  French  banks  by  the  American 
crisis  yet  they  have  suffered  in  various  ways  and  a 
summary  of  their  position,  including^  the  Societe 
Marseillaise,  but  leaving  out  the  Credit  I"'oncier,  shows 
a  diminution  in  the  cash  in  hand,  but  only  of  about 
^,"1,408,000,  a  decline  also  in  the  amount  of  loans  and 
advances  and  in  that  of  sight  deposits,  acceptances 
remaining  at  about  the  same  figure  of  ;^ig, 000,000. 
The  commercial  bill  holdings  of  the  various  banks  was 
at  the  end  of  December  merely  ;£,"96,5oo,ooo  that  figure 
including-  the  Credit  I^yonnais,  the  Comptoir 
D'Escompte,  the  Credit  Industrie!  and  others. 

Paris  has  suffered  verj'  severely  by  the  fall  in  Rio 
Tinto  and  De  Beers  shares,  and  a  calculation  made  by 
M.  Edmond  Thery  yields  quite  gruesome  results.  At 
the  beginning  of  March  last  year  the  market  value  of 
Rio  Tinto  and  De  Beers  shares  was  ^71,250,000  and 
at  the  beginning  of  this  month  this  value  was  reduced 
by  about  ;£,'37,o85,ooo,  the  decline  in  the  value  of  Rio 
Tinto  shares  being  ;£^i8,405,ooo,  and  in  that  of  De 
Beers  ;£ri8,68o,ooo.  M.  ITiery  calculates  that  French 
capitalists  held  between  50  and  60  per  cent,  of  the 
ordinary  shares  of  both  companies,  and  if  that  estimate 
is  correct,  which  he  thinks  probable,  then  the  depre- 
ciation in  these  two  securities  alone  has  exceeded 
;^37, 000,000  within  a  single  year,  more  than  half  of 
it  falling  on  Frenchmen.  The  wonder  is  that  a  much 
greater  effect  has  not  been  produced  upon  the  market. 
It  has  suffered,  but  the  suffering  has  consisted  more  in 
inertia  than  in  any  active  recoil. 

Much  attention  continues  to  be  given  to  Egyptian 
affairs  in  French  financial  circles,  as  is  proper  because 
we  many  years  ago  permitted  the  French  investor  to 
absorb  the  greater  part  of  the  Egyptian  debt.  Even 
after  British  control  was  established  in  the  Nile  Valley 
the  confidence  of  our  investors  was  not  great  enough 
to  induce  them  to  hold  on  to  their  Egyptian  stocks. 
Directly  the  better  government  of  the  country  brought 
a  rise  and  tempted  French  buying  so  that  a  profit  came 
in  sight  British  holders  sold.  So  France  watches  over 
things  Egyptian  and  there  have  been  rumours  within 
the  past  week  that  an  important  bank  failure  was  about 
to  occur  in  Egypt.  There  is  undoubtedly  much  dis- 
tress in  gambling  circles  there  owing-  to  the  disastrous 


fall  in  the  price  of  cotton ^  which  has  come  upon  tiie  top 
of  the  collapse  of  the  land  craze  last  year,  llianks  to 
this  cotton  crisis  a  large  commission  house  on  tlu: 
Alexandria  Cotton  Bourse  has  been  compelled  to  sto]) 
payment,  and  the  <-Lgony  of  the  financiers  is  finding  ex- 
pression in  undiluted  abuse  of  the  Government.  It  has 
been  appealed  to  to  come  to  the  assistance  of  the  land- 
;ind  cotton  speculators  by  providing  more  capital  for- 
the  Agricultural  Bank,  which  it  might  lend  to  the  other 
mortgiige  manufacturing  institutions  or  to  the  holders 
of  cotton.  Also  the  erection  of  the  National  Hank  into 
a  State  bank  is  clamoured  for,  and  as  the  Government' 
turns  a  deaf  ear  tO'  all  such  Jippeals  it  is  now  roundlv 
accused  in  Egypt  of  desiring  to  squeeze  out  all  private- 
owners  so  that  it  may  get  ct>mplete  hold  of  the  hmd  aneP 
everything  in  it  for  itself.  This  is  absolute  nonsense, 
and  we  mention  it  here  merely  as  an  indication  of  the 
state  of  distress  into  which  the  financier  in  Egypt  has- 
fallen.  His  wailing  is  echoed  in  Paris.  There  idso 
the  story  originates  that  Sir  Ernest  Cassel,  in  con- 
junction with  the  National  Bank,  is  a1x>ut  to  found  a 
new  Produce  Bank  of  Egypt  is  to  help  the  cotton- 
gamblers. 

It  is  a  5  per  cent.  Russian  loan  now  that  is  coming, 
and  May  is  to  I>e  the  chosen  month,  but  rumour  has* 
not  yet  indicated  the  amoimt. 

Interesting  facts'  are  being  disclosed'  by  the  balance- 
sheets  of  the  great  (icrman  banks,  and  they  are  much 
on  all  fours  with  those  furnished  by  the  French  banks, 
only  more  so.  That  is  to  say,  the  internal  industrial' 
crisis  in  Germany  is  telling  upon  the  big  German  banks 
to  a  far  greater  degree  than  the  Americani  crisis  has- 
told  upon  the  French  banks.  Some  of  them  are  show- 
ing diminished  profits  and  to  a  certain  extent 
diminished  resources,  and  most  of  them  seem  to  have 
formidable  amounts  locked  up  through  their  diligence 
in  business  as  company  promoters.  The  Deutsche- 
Bank,  for  example,  the  greatest  and  strongest  of  them 
all — a  bank  whose  balance-sheet  foots  up  t<v 
;^"76, 397,000 — participated  during  1907  in  a  swarm  of 
miscellaneous  new  emissions  representing  demands 
upon  capital  for  upwards  of  ;^20o,ooo,ooo.  All  sorts- 
of  adventures  appear  to  be  taken  up  by  these  banks, 
but  die  Deutsche  Bank's  greatest  activity  was  shown 
in  finding  capital  for  other  banks  and  for  municipiilities. 
It  also  made  an  issue  of  ;^500,ooo  for  a  King  William, 
Mine,  ;^r20o,ooo  for  an  enterprise  called  the  Hagen 
Accumulators,  ;^'20o,ooo  for  a  Dresden  freehold  com- 
pany and  ;^375,ooo  for  the  Upper  Silesian  Railwa\. 
These  are  samples  indicative  of  the  kind  of  business 
done,  and  in,  the  total  given  by  us  we  have  not  in- 
cluded ;^20,ooo,ooo  of  4  percent.  Prussian  and  German 
Treasury  Bills,  in  whose  sale  the  bank  particiixited. 
'ITie  bank  probably  merely  underwrote  most  of  these- 
issues,  and  doubtless  made  a  profit  out  of  each,  but 
where  risks  are  high,  as  in  the  case  of  many  of  these 
new  creations  they  must  be,  it  is  inevitable  that  some 
portion  of  the  new  scrip  should  stick  in  the  safes  oi 
the  sponsoring  medium.  Its  Stock  Exchange  loans,, 
however,  were  less  at  the  end  of  last  year  than  at  the 
same  date  in  any  of  the  preceding  three  years  and 
amounted  to  only  ;^7,747,ooo.  In  spite  of  drawbacks, 
moreover,  the  Deutsche  Bank  made  a  gross  profit  last 
year  of  ^2,679,000  as  compared  with  ;^2,498,20o  the 
year  before,  and  the  nett  profit  was  ;/7i, 519,000  com- 
pared with  £'1,457,350  for  1906,  so  tlie_ dividend  was 
maintained  at  12  percent.,  the  figure  paid  since  1904, 
which  is  a  very  good  yield  on.  a  paid-up  capital  of 
;^io,ooo,ooo,  and  its  position,  is  irn  other  respects  re- 
markably strong. 

A  good'  deal  more  interest  has  been  excited  in  Cier- 
man  financial  circles  by  the  figures  of  the  Dresdner 
Bank  and  its  dependent  the  Schaaffhau.scn  Bank  for 
the  past  year.  This  is  because  the  Dresdner  is  one  of 
the  most  venturesome  of  all  German  banks,  and  keen 
to  take  a  hand  in  business  going  on  in  any  part  of  the 
world.  Tlianks  to  its  assiduity  it  seems  to  have  Ix-en 
subjected  to  several  nasty  losses  during  1907,  and  its 
participation  in  American  railways  and  South  African 
mine  adventures  alone  seems  to  have  brought  a  sensible 
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udtiction  in  profits.  It  also  lost  alxjut  /,'7o,ooo  hy  th<; 
.liares  of , the  Scyvi^ruif^-ti  Bank  of  C.'inada,  but  all  sucli 
(iiLsfortiincs  were  balanced  to  soiiu'  extent  by  tlu:  hit^h 
rates  of  interest  earned  u[x>ii  its  credit  available  lor 
lending  in  the  market.  .So  earnings  increased  by 
;£,"i30,ooo,  but  expenses  and  taxes  t(K>k  ;£."35.ooo  more 
than  in  th(-  prtrvious  year,  and  altogeth<r  the  nett  profit 
f<;ll  off.  by  ^'122,500.  A  reduction  in  the  divideixl, 
ihcrefonc,  became  inevitable,  and  the  bank  pays  7  per 
'cnt.  against  J^A  per  cent,  in  lyoT),  7i  per  cent,  in 
(904  and  t>  per  cent,  in  1902.  Its  allied  bank,  the. 
Schaaffhausen,  shared  its  fortunes,  nnd  both  banks 
.-jhow  declines  im  their  current  account  liabiliticfs,  but 
accxiptanccs  are  high  ;  still,  in  both  instances,  those 
of  the  DresdncT  Hank  amounting  at  the  end  of  the  year 
l<>  about  ;£7'C),475,ooo  and  those  of  the  allied  bank  to 
^•5,227,000.  The.  Schaaffhausen  flividerui  has  also 
ixjcn  reduced  to  7  per  cent.,  and  the  worst  of  it  is  we 
cannot  be  at  all  sure  that  the  crisis  is  over  in  Crcrmany. 
On  the  contrary,  very  many  of  the  adventures 
(rerman  banks  have  plunged  into  have  still  to  justify 
their  existence,  and  as  industrial  activities  diminish 
many  of  the  companies  so  diligently  promoted  in 
furtherance  of  German  industry  during  the  past  decade 
(11'  so  will  be  put  to  a  severe  test. 

Tlie  dividend  of  the  Hamburg'-American  line  has  been 
brought  down  from.  10  per  cent,  to  6  per  cent.  The 
<-<)mpany,  liko  all  lines  crossing  the  Atlantic,  has 
suffered  from.  a.  variety  of  adverse  conditions  in  the 
past  year,  and  this  particular  one  was  also  hurt  by 
the  strikes  of  seamen,  and  dockers  in  Hamburg,  Ant- 
v\erp,  Rotterdam  and  New  Vork.  There  was,  how- 
ever, less  decline  in  the  numijer  of  emigrants  to  the 
United  States,  than  had  been,  stated,  and  even  that 
<lecline  was  partly  counter-balanced  by  the  nimil>crs 
cvvming  home.  The  exchange  of  goods,  however, 
l>etweeni  Germany  and  the  United  States  was  much 
<!iminishcKl  towards  the  close  of  the  year,  and  the  com- 
()any  had  to  issue  ^^^i, 500, 000  more  capital  in  order 
to  buy  eight  new  steamers  for  its  West  African  service 
from  the  Wocrmann  line.  Only  ;£,'ioo,ooo  of  this, 
however,  i.s-  to  appear  in  the  market  at  present,  but  the 
whole  has  been  taken  up  by  a  syndicate  of  banks  in  the 
German  manner.  Gross  profits  fell  from  /ri,<S50,ooo 
f"  ;^i..Sot>,ooo  and  nett  from  ;£,'500,ooo  to  ^,'400,000, 
^0  that  business  wa.s  extremely  bad  for  1907. 

The  dividend  of  the  Austrian  Laender  Bank  has  been 
rc-duced  to  4  per  cent,  for  the  past  year,  which  is  2i 
(ic'r  cent,  below  the  rate  for  1906.  "  Unpleasant  ex- 
|)cricnccs  "  in  London,  where  the  bank  has  a  branch, 
are  assigned  as  chief  cause  of  this  disagreeable  ex- 
perience. 

fust  at  present  affairs  arc  not  shaping  well  for  the 
kusso-Chinese  Bank,  an  institution  created  to  finance 
the  Tsar's  acquisitions  in  Manchuria — in  all  further 
Asia  in  fact — and  to  bring  the  Chinese  Empire  into 
credit  subjection  to  Russia.  "  Provisionally  "  its 
()rofits  for  1907  arc  put  at  ;^,?50,ooo  but  the  situatio^i 
of  numerous  "clients"  is  it  seems  precarious,  and 
the  bank  is  making  ready  to  encounter  losses  which 
may  ab.sorb  all  the  profits  and  part  of  the  reserves  as 
well.  Happily  the  reserves  are  pretty  ample,  aggre- 
gating as  they  do  ;^920,ooo,  of  which  ;^450,ooo  is 
"  ordinary  "  and  ;^47o,ooo  "  supplementary." 


The  Week   in    Mines. 


The  Carry  Over. 
The  settlement  which  commenced  on  Monday  gave 
rise  to  a  good  deal  of  apprehension,  owing  to  the  severe 
tlepression  which  prevailed  during  practically  the  entire 
fortniijht.  One  or  two  important  failures  would  have 
caused  no  surprise,  and  serious  difficulties  imquestion- 
ably  arose,  but  they  were  got  out  of  sight  in  some  way 
or  other,  and  so  far  only  one  small  failure  has 
occurred.  The  speculative  position  docs  not  show  any 
p;irtic\ilar  change,  and  the  account  open  for  the  fall 
is  apparently  no  greater.  The  general  South  African 
rate   was  6-7   per   cent.      Motlder^    and    johnnies    were 


arranged  at  sH'i  per  cent.,  Gold  Fields,  Rand  Mines, 
and  Randfonteins  at  4i-5.l  per  cent.,  and  I'-ast  Rands 
at  4-5  per  cent.  In  the  Diamond  group,  I)e  Bc-rs  were 
continued  at  various  figures  between  even  and  j;  per 
cent.,  Jagers  at  4-5  per  cent.,  Premierh  at  4.1-5.1  per 
cent.,  and  New  Vaals  at  5.i-'>i  per  cent.  On  Rhode- 
sians  the  usual  charge  was  ')-H  per  cent.,  but  Tangany- 
ikas  were  borrowed  on  at  4-<>  per  cent.,  and  C'hartere<l 
at  }d.-id.  The  West  .African  and  West  .Australian 
rates  were  6-7  per  cent.,  Siberians  and  the  American 
group  were  done  at  6-S  per  cent.,  and  .Australian  Cop- 
per shares  and  Broken  Hills  at  5-7  per  cent.  On  Rio 
Tmtos  and  .Anacondas  the  rate  was  3-4  per  cent.  The 
making-up  list  was  most  disheartening.  Diamond 
shares,  of  course,  suffered  most  during  the  account, 
and  l)e  Beers  deferred  were  down  2;;.  The  preferred 
fell  I  A-  and  both  Premier  issues  ;,  while  Jagers  prefer- 
ence and  deferred  dropped  \  and  i  respectively.  Central 
Minings  fell  f ,  Ferreiras  i.  Crown  Deep  and  Modders 
ii,  Rose  Deep  and  South  African  Gold  Mines 
,5,,,  Durban  Roodepoorts  and  FIdorados  J,  Rand 
Mines,  Apex,  Glen  Deep,  and  Rand  Collieries  ^, 
and  filast  Rands  7-32.  In  the  West  African  list, 
.Abossos  were  3-32  worse,  while  West  Australians 
showed  some  irregularity.  Horse  Shoes  rose  J,  and 
Lake  Views  3s.,  but  Kalgurlis  were  J  down,  and  Great 
Fingalls  7-32  lower.  The  most  conspicuous  movement 
in  Brpken  Hills  was  a  loss  of  1 1-32  in  Proprietarys 
and  the  Copper  division,  Utahs  were  i  up  and  Spasskys 
as  much  easier.  .Anacondas  put  on  -j^y  in  the  fortnight, 
but  Cape  ordinary  lost  §,  and  Mount  Flliotts  -f'^.  Rio 
Tintos  made  up  as  before.  Tin  shares  gave  a  fall  of 
7-32  in  Kledangs,  and  among  Miscellaneous,  Waihis 
rose  and  Progress  of  \ew  Zealand  fell  j,  and  Mysorcs 
showed  a  loss  of  -^. 

SOITII    .Al-'RICW    Goi.D. 

Any  hopes  that  the  new  account  would  see  things  in 
better  shape  had  soon  to  be  abandoned.  The  Kaffir 
Circus  has  been  flat  and  miserable,  and  .shows  no  re- 
sisting power  to  the  small  but  steady  sales.  .Any  sup- 
port that  comes  consists  entirely  of  bear  closing,  and 
ordinary  business  may  be  said  to  have  come  absolutely 
to  an  end.  The  output  and  labour  returns  for  February 
were  exceedingly  satisfactory,  but  if  the  figures  did 
not  provoke  sales,  they  certainly  did  nothing  to  prevent 
them.  The  market  seems  to  be  without  a  friend,  and 
no  one  ever  has  a  good  word  to  say  for  it.  People 
are  sick  and  tired  of  standing  up  in  defence  of  the  mine 
bosses  in  face  of  the  almost  daily  records  of  some  fresh 
misdeeds,  and  no  matter  how  far  prices  drop,  not  a 
soul  comes  forward  to  buy  shares.  Paris  has  been  in  a 
muddle,  and  has  thrown  over  a  good  deal  of  stuff  in 
the  course  of  the  week,  whether  in  connection  with  a 
deceased  estate,  as  some  .said,  or  on  account  of  people 
in  difficulties  it  is  hard  to  say.  Probably  both  statements 
were  true.  Then  came  the  report  of  the  Mining  In- 
dustry Commission,  and  the  bears  set  out  to  have  a 
high  old  time,  but  their  calculations  were  a  little  upset 
bv  a  turn  round  on  the  part  of  French  operators.  The 
bourse  was  by  no  means  alarmed  by  the  Commission's 
recommendations,  and  as  there  was  no  precipitate  rush 
to  sell,  the  banging  tactics  did  not  meet  with  great 
success.  Prices  were  quite  flat  enough,  but  great  pains 
were  taken  to  fill  the  market  with  the  idea  that  the  pro- 
posals were  altoefether  too  revolutionary  for  serious 
consideration.  The  .speech  of  General  Smuts  on  the 
dav  previous  to  the  issue  of  the  Commission's  repiort, 
in  which  he  said  that  "  while  favouring  the  greater  em- 
plovment  of  whites  in  the  mines,  thev  are  not  prepared 
to  npset  the  economi''  foundations  on  which  the  mining' 
indi'stn'  '".ns  been  built  up,  and  will  not  take  awav  what 
it  hns  itntil  a  stihstitute  has  been  found  "  was  con- 
s'dereH  oT''te  reasstirincT.  Moreover,  the  fact  that  the 
Transvaal  Government  is,  in  spite  of  denial,  negotiating 
for  the  importation  of  Malag.Tsy  labour  was  t.iken  as  a 
clear  indication  that  the  abolition  of  coloured  labour  is 
not  dreamed  of  in  official  circles.  .S'^me  low  prices 
wore  touch'^d  during  the  week.  Rand  Mines  being  down 
to  4J,  Fast  R-tnds  to  3iV  (the  amaljrnrnation  basis  was 
".'d).  Gold  F'-^lds  f'-.  _^'t;-',.\  and  Moddc--;  •'>  ^-V. 
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L.^N'D,     FlNA.NCE       AND     DlAMOND. 

Diamo,nd  shares  have  again  had  a  very  bad  week, 
and  at  times  the  marivct  has  been  quite  wild.  It  is 
impossible  to  describe  ail  the  ups  and  downs,  but  De 
Beers  were  lowered  to  10%,  and  vigorous  efforts  were 
necessary  to  get  them  over  1 1  again.  The  support 
given  frightened  in  a  few  "  bears,"  and  Paris  suddenly 
and  unexpectedly  becoming  a  buyer  the  price  rose 
rapidly  to  iif.  But  the  improvement  was  too  good  to 
last  and  bang  it  went  again  to  ii^t.  The  round  figure 
was  .soon  reached  and,  while  another  reaction  took  the 
.shares  up  again,  the  market  is  thoroughly  unsettled  and 
the  outlook  as  obscure  as  ever.  The  long  drawn  out 
negotiations  for  the  revenue  of  the  diamond  agree- 
ment create  an  ever-increasing  fear  that  the  parties 
cannot  come  to  terms  and  rumour  credits  the  Prem-er 
with  constant  threats  to  break  away  and  go  off  on  its 
own.  A  rupture  now  would  probably  shatter  the 
monopoly  for  all  time,  and  artificial  values  would  pass 
away  for  ever.  Premiers  have  touched  extremes  of 
5-]^  and  4J,  this  being  comparatively  steady,  and 
Jagers  have  hung  round  3^-3^  all  the  week.  'llic 
small  rubbish  attracted  no  attention.  Central  mininjjf 
shares  were  got  back  lo  lo-J,  Gold  Trusts  touched  ill 
and  the  general  run  of  Land  and  Finance  things,  such 
as  General  Mining,  Goerz,  Johnnies,  Hendersons,  and 
Oceanas  lost  pence.  On  a  rumour  that  the  Chartered 
shareholders  were  actually  taking  up  the  new  issue  the 
old  shares  vs'ere  pushed  up  to  14s.  4id.,  but  this  kind 
of  thing  could  not  last  and  on  the  day  the  lists  were 
closed  the  price  receded  to  13s.  4jd.,  say  13s.  above 
their  value  as  a  "spec."  Letters  were  unsaleable, 
option  certificates  6s.  gd.,  and  the  new  shares  6d. 
premium  for  special  settlement  to  buyers. 

Australasian  and  West  African. 

In  the  West  Australian  list  the  tendency  was  fairly 
good  at  first  but  the  market  developed  irregularity  after 
a  time  and  a  few  things  went  back.  Broken  Hills  have 
been  exceptionally  quiet,  but  prices  were  inclined  to 
improve.  TTie  Colony  sent  a  few  buying  orders  and 
although  silver  was  dull  the  other  metals  hardened  a 
little.  Zincs  were  nearly  5s.,  and  the  preference  picked 
up  to  if.  The  market  is  awaiting  with  a  good  deal  of 
interest  the  first  results  from  the  new  plant.  West 
Africans  did  not  show  up  very  well  and  nearly  all  the 
leading  shares  lost  the  turn.  Akrokerris  were  easier 
on  the  circular  referred  to  elsewhere. 

Copper,   Tin    and  Miscellaneous. 

Sensational  rumours  have  been  in  circulation  as  to 
the  state  of  affairs  at  the  Rio  Tinto  mine.  It  was 
declared  that  the  subsidences  were  so  serious  as  to 
entail  the  suspension  of  operations  for  a  time.  This  is 
hardly  believable  because  if  matters  had  reached  such 
a  serious  pass  the  directors  would  assuredly  have  made 
some  communication  to  the  shareholders.  The  metal 
has  fluctuated  somewhat  narrowly  after  an  opening 
spurt,  but  Tintos  have  been  as  high  as  6if  and  down 
*<*  594-  Anacondas,  Amalgamated,  and  Bostons  were 
influenced  chiefly  by  the  movements  in  Yankees,  but 
Cape  Preference  dropped  sharply  on  the  refusal  of  the 
shareholders  to  sanction  their  conversion  into  ordinary 
shares.  Great  Cobars  went  over  6  but  did  not  quite 
hold  the  price,  and  Spasskys  slump>ed  on  the  new 
capital  proposals.  Mount  Elliotts  hardened  and  Lyells 
were  pretty  firm  on  good  1,000  ft.  developments.  Tin 
shares  were  steady  as  a  rule  and  Dolcoaths  advanced. 
The  American  things  moved  within  small  limits. 
Esperanzas  were  a  poor  market  and  Camp  Birds 
were  down  to  13s.  El  Oros  however  were  a  trifle  up. 
Apart  from  Nundydroogs,  which  were  a  little  affected 
by  fears  of  what  the  report  might  contain  in  the  matter 
of  future  capital  outlays,  the  Indian  things  had  a  good 
tendency.  Waihis  continued  firm  but  Progress  of  New 
Zealands  and  Talismans  were  a  little  easier. 


National  Provincial  Bank  of  England. — The  statement 
for  February  26  shows  liabilities  on  notes  or  bills  of  /723,036,  and 
on  simple  contracts  of  /55,437,028,  against  assets  consisting  of  cash 
on  hand  and  at  Bank  of  England  /8, 41 8,237,  money  at  call  and 
short  notice  /3, 579, 740,  British  Go%'ernment  and  other  securities 
;f  14,661,691,  and  bills  of  exchange  ;^34, 850,396. 


MINING     NEWS. 

'^'Frank  and  unhiassci  answers  are  given  to  all  questions  relating  to 

Mines.       Address    Editor    Mining     Section    and    enclne    One 

Shilling  for  each  question  asked.     No  buc'-ei  shop  circu'ar  or 

advertisement  should  ever  lie  responded  to  without  first  consulting 

the  Investors'  Review. 

Transvaal  Gold  Returns. — For  the  month  of  February  the 

gold  output  from   the    Witwat-rsrand   and   outside   di-.tricts   was 

541,930  ozs.   va'ued  at /2,3oi,(37i,  bsins;  a  decrease  of  18,399025. 

and  ;f  78.153  in  value,  comiared  with  the  preceding  mon  h.     This 

decline,  however,  is  much  less  than  raiiht  have  bean   expected  as 

Februarv  contained  two  days  less    han  the  first  mon'h  of  the  year, 

and  also  included  the  Chinese  N»w  Y^ar.      The  daily  averasce  was 

18,687  ozs.,  against  18,075  ozs.,  a  notable  advance. 


—                   I903- 

1904.      1905. 

igo6. 

1907. 

190S. 

January  

February     . . 
March..      .. 

April 

May 

June 

July 

August     

September.. 
October  .... 
November  . . 
December  . . 

0.. 

199.2-9 
196,513 
217,465 
227,871 
234,125 
238,320 
251,643 
2-1,918 
276,197 
284,544 
279,813 
286,061 

oz. 

288,824 
289,502 
308,242 
305,946 
314,480 
308,219 
307.840 
312,277 
312.286 
325,625 
3.36,167 
362,264 

oz. 

369,258 

363,811 
399.823 

399, 166 
4i6,.395 
41.2.317 
419.505 
42S,58i 
416487 
415.527 
424.757 
431.594 

oz. 
42S.618 
407,668 
443.723 
439,243 
461,202 
475,975 
491.79? 
5 '9.115 
505.1 1 1 
540,609 
531-37! 
550,167 

oz. 

537,638 
453-542 
538  497 
537.019 
524.477 
507.559 
532.711 
555.o»7 
538.034 
553.553 
549,801 
5^3.526 

oz. 

560,329 
54'.93<> 

Total  .. 

2,963,749 

3,779,621* 

4,897,221 

5,786,617 

6,451,384 

i,io».S59 

♦Includes  7,949  07S  not  previously  declared. 


- 

1903. 

1904. 

J905.             1906. 

1907. 

igoS. 

January  

P'ebruary    - . 

M..rch 

April 

May 

June 

July 

August 

September. . 

Octoljer  

November . . 
December  . . 

f. 

846,489 

834,739 

923,739 

967.936 

994.505 

1,012,322 

1,068,917 

1,155,039 

1,173,211 

1,208,669 

1,188,571 

1,215,110 

t 
1,226,846 
1,229,726 
1,309,329 
1,299.576 
1,335,826 
1.309,231 
1,307,621 
1,326,468 
1,326,506 
1,383,167 
1,427,947 
1,538,800 

I 
1,568,508 
1, 545  ,.37' 
1.698,340 
1,695,550 
1-768,734 
1,751,412 
1.781,944 
1,820,496 
1,769,124 
1,765,047 
1,804,253 
1,833,295 

£ 

l,8m,7-!9 
1,731,664 
1,884,815 
1,865,785 
1,959,062 
2,021,813 
2,089,004 
2,162,583 
2.145.575 
2  296,371 
2,265,625 
2.336,961 

2,283,741 
2.096434 
2,287,391 
2.281,110 
2,227,838 
2,i';5,976 
2,262,813 
2.357.602 
2,285,424 
2,331,344 
2.315,40'' 
2,478,659 

2,380,12+ 
2, 30"  .97 1 

Total    .. 

12,589,247 

16,054,809* 

20,802,074 

24,579,987 

27,403,738 

4,682,09s 

■*  Includes  jC33.766  not  declared  previously. 

Native  and  Coolie  Labour.  —The  returns  are  again  highly 
sa'isfactory.  There  is  an  incr^iase  in  the  number  ot  natives  of 
7,641,  bringing  uo  the  total  employed  to  125,845,  and  the  Chinese 
have  declined  rather  more  ihan  3,000,  leaving  28,400  in  the 
country  on  February  29.  It  is  satisfactory  to  learn  from  official 
statistics  that  the  mortality  from  disease  among  the  natives  during 
1907  was  the  lowest  ever  touched,  being  at  the  rate  of  28  per  1,000. 
The  number  of  deaths  from  accidents  was  4.42  per  1,000. 


Month. 


February,  1907  . 

M^rch 

April 

May 

June 

July 

August 

September 

October  

November 

December 

January,  1908    . 
February 


Natives 
Joined. 


10,673 
11,146 
8,318 
7,649 
6,065 
7,952 
10,283 
'0,743 
11,428 
10  990 
9,784 
11.455 
17.070 


Natives 
Lett. 


6,578 
7.967 
7.335 
7.804 
8  on 
8,146 
7,962 
7,345 
7,130 
7,091 
7.033 
9,121 
10,^29 


Nett  Gain 


4.095 

3.'79 

983 

'55* 

1,882' 

194* 

2,321 

3,398 

4.298 

3.899 

2.781 

2.334 

7.641 


Natives 

Employed 

end  of 

Chinoss. 

Month. 

87,662 

53,736 

90,841 

53,651 

9.  ,824 

53,588 

91,669 

53,409 

89,787 

51.497 

89,593 

51,44' 

9l,9'4 

49,o7« 

95,1 '2 

46.260 

99610 

42,338 

'03,599 

37,728 

106.290 

35.676 

Ii8,204t 

31,480 

I2';,845 

28.406 

*  Nett  Loss,    t  Including  9,580  belonging  to  the  Robinson  Group. 

Indian  Mine  Crushings. — The  following  table  gives  the  total 
monthly  returns  (rom  the  Mysore  Field  alone,  for  1908  and  the 
previous  five  years  :  — 

1903.    1904.   1905-   igo6.    1907.    1908. 
ozs.     ozs.     ozs.     ozs.     ozs. 


January 

48.080 

50,935 

50,999 

50,870 

February    . . 

46,268 

49,500 

49,629 

48,538 

March 

48,327 

50,914 

51.629 

47,935 

April.. 

48,271 

4999' 

52,324 

44,940 

May  . . 

48,628 

50,445 

5 ',095 

47,305 

June.. 

48,980 

50,800 

51,553 

46,633 

July..         .. 

50,571 

50,476 

51,086 

46,094 

August 

50,286 

50,613 

51.541 

45,644 

September . . 

51,452 

50,526 

50,962 

45,465 

October 

51,380 

50,031 

51.287 

45,94' 

November.. 

5 ',559 

50,442 

50,802 

45,307 

December  . . 

53,9»4 

51,560 

53,077 

48,806 

44,889 

42,224 
43.535 
43.565 
43.522 
43. '08 
43.618 
45,833 
42.948 
43,204 
44,420 
50,413 


43906 
42-437 


I 


Totsl       ..         597.786        609,233      615,561       563,478      53',239       86,34J 

Buluwayo  Town-Stands  Syndicate. — This  is  a  small  and 
not  exactly  flourishing  affair,  but  it  is  not  much  use  looking  to 
Khodesia  for  profitable  enterprises.  Rentals  in  the  year  to 
August  31  last  were  ;^' 1,044  against  which  rates,  insurance,  and 
light  took  ,£247,  and  repairs  ;^i28,  leaving  £b(&  nett.  A  few 
pounds  came  in  from  other  sources,  but  administration  charges 
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and  directors'  fees,  &c.,  took  £y%'&,  and  tht-re  is  a  deficiency  of 
/64  to  be  added  to  that  brougtit   forward,    making  ;i3,ii7  in 
all.    iNo  addition  has  been  made  to  the  reserve  for  depreciation 
of  tlic  properties,  and  the  directors  say  the  auditors  agree  with 
this  policy,  but  in  their  certificate  the  latter  socin  to  throw  tiie 
respoiisionity  on  the  board.     However,  the  agents  in  liuluwayo 
seem     satisfied    with    the    condition    of    affairs    and    think    the 
'general  improvement  in  the  country"  must  in  time  "have  a 
beneficial   effect   by   bringing  business   and    population   to   the 
various  centres  of  which  liuluv^ayo  is  the  largest." 

WiTWATKRSRAXi)  Dkkp.— As  We   showed   when   outlining  the 
scheme  recently,  only  a  portion  of  the  IJriefontein  Deep  property 
is    embraced    in    the    Ka.st    Hand    fusion,    the    remainder    being 
acquired  by  the  VVitwatersrand  Deep.     The  claims  number  125 
and  are  situated  immediately  to  the  south  of  the  latter  company's 
property  and  the  purchase  price  for  these  and  about  ^40,000  cash 
is  36,6.13  shares  ranking  for  dividend  after  June  30,   1908.     A  cir- 
cular v/ill  be  issued  to  shareholders  giving  full  particulars  of  the 
scheme,  but  it   is  to  be  assumed  that   the  Witwatersrand   Deep 
shares  are  the   sole  projierty  of  the  Dricfontein  Deep  and  have 
nothing  to  do  with  the  Kast  Uand. 

Si'AssKY  Coi'HKR  MiNK.— It  will  come  as  a  keen  disappointment 
to  those  interested  in  this  Russian  enterprise  to  find  that  before 
all  the  high  hopes  hitherto  held  out  can  be  realised  a  goodly 
sum  of  money  mn.st  be  put  up.     Hints  have  already   been  c<m- 
veyed  of  the  necessity  of  railway  extension,  and  the  board  is  now 
advised  that  in  order  to  obtain  the  full  benefit  of  the  larger  plant 
now  virtually  completed  it  is  desirable  to  continue  the  railway 
from  the  smelters  to  the  Yuspenssky  mine,  to  build  sufficient 
coke  ovens  to  provide  coke  instead  of  coal  for  the  furnaces,  thus 
to  smelt  far  more  economically  and  efiiciently,  and  to  erect  con- 
centrating  works.      By   concentration    large    quantities   of    low 
grade  ore  can    be   profitably  utilised,    and   the   smelting   of  the 
higher  grades  will  be  easier  and  more  economical.     The  railway 
line    has    already   been    surveyetl,    and   if   orders    for   rails    and 
sleepers  are   given  at  once  the  first  section,  which  includes  the 
most  difficult  portion  of  the  country  for  carting,  can  be  con- 
structed and  open  for  traffic  by  the  end  of  .......  summer,    alter 

which  haulage  by  the  present  means  of  trartitm  over  the  re- 
mainder of  the  road  can  be  provided  with  certainty  for  all  re- 
quirements. The  financial  proposal  takes  the  form  of  a  deben- 
ture issue  to  the  amount  of  ;f  170,700  at  6  per  cent.,  bringing  up 
the  total  issue  to  ^300,000,  and  to  be  redeemable  at  par  on  July 
I,  i()i8,  or  at  105  at  any  tinio  after  January  i,  iqia.  Up  to  the 
latter  date  the  debentures  will  be  convertible  at  the  option  of  the 
holders  into  ordinary  shares  at  the  rate  of  £1,  per  share.  Share 
capital  is  to  be  increased  by  200,000  new  shares,  of  which 
100,000  will  be  required  for  the  conversion.  It  is  considered 
probable  that  certain  railways  projected  and  already  surveyed 
by  the  Russian  government  may  have  an  important  bearing 
upon  the  company's  interests,  and  may  justify  the  further  exten- 
sive equipment  of  the  Karayandy  collieries  and  other  works.  It 
is  largely  in  view  of  this  contingency  that  the  directors  recom- 
mend raising  the  nominal  capital  to  '^,'500, tx». 

No.  2  South  Crkat  K.^s•n•:RN  C'.old'Mini.ng.— Something  like 
a  crisis  appears  to  have  been  reached  in  the  affairs  of  this  once 
flourishing  mining  company.  Time  was  when  the  company  paid 
extraordinary  dividends  on  its  tiny  capital  of  ;ri2,4oo,  but  lately 
the  quantity  and  valce  of  the  ore  have  been  falling  off,  and  for 
igo7  there  is  no  distribution.  In  the  previous  year  .,^37,800  was 
paid,  and  high-water  mark  was  reached  in  iqo"3  with  ;^'n5,200. 
Only  8,077  tons  were  crushed  in  the  half-year  to  January  7 
yielding  3,119  ozs.,  and  the  profit  made  was  something  like  £^8. 
Total  credit  to  profit  and  loss  is  /36,o6o,  but  this  is  chieHy 
represented  by  machinery,  plant,  and  buildings.  Efforts  to  lease 
a  portion  of  the  property  on  tribute  have  come  to  nothing,  the 
shareholders  not  showing  sufficient  interest  to  make  up  a 
quorum  at  the  confirmatory  meeting  held  in  connection  with  the 
matter.  Shareholders  are  asked  to  reconsider  the  question,  and 
meanwhile  a  resolution  is  to  be  brought  forward  to  place  the 
company  in  voluntary  liquidation,  self  the  propertv,  and  divide 
the  proceeds  among  the  shareholders.  Assuming  "that  ^20,000 
nett  is  reali.sed,  the  amount  divisible  would  be"  about  2s.  6d. 
per  share,  but  the  directors  are  not  in  favour  of  winding  up,  and 
strongly  advise  the  continuance  of  operations. 

Akkokkrri  (Ashanti)  M  nks.— Things  have  not  been  altogether 
satisfactory  with  this  company's  mine  for  some  little  time,  and 
in  view  of  the  decreased  value  of  the  reef  in  the  lower  levels 
the  directors  have  had  the  property  examined  by  an  independent 
expert  who  was  requested  to  report  upon  the  pav  ore  available 
for  extraction  and  the  pro.spects  of  the  future  development  of 
the  mine.  The  gentleman  sent  out  was  Mr.  A.  Davies-Kvans, 
and  his  conclusions  are  of  a  most  gloomy  character.  There 
appeared  to  be  less  than  12,000  tons  of  pay  ore  available  for  stop- 
ing  on  January  i,  which  at  the  present  rate  of  extraction  would 
be  exhausted  in  four  months  ;  but  there  was  a  reasonable  sup- 
position that  some  portion  of  the  reef  immediately  below  the 
4th  level  of  the  southern  workings  would  furnish  enough  pay  ore 
to  last  a  further  two  or  three  months.  It  is  considered  quite 
clear  that  the  life  of  the  mine  is  very  limited  unless  another 
body  of  good  ore  is  soon  discovered.  "Unhappily  the  prospects 
at  depth  by  the  present  indications  are  distinctly  discouraging, 
and  it  seems  that  the  only  chance  is  the  possible  discovery  of 
another  pay  chute  to  the  south  at  a  higher  elevation.  In  the 
circumstances  the  directors  have  cabled  instructions  to  tKe 
manager  to  endeavour  to  locate  the  extension  of  the  reef  by 
means  of  small  native  shafts  along  the  probable  projection  of 
the  line  of  reef  as  indicated  by  the  existing  workings  and  also 
to  continue  in  a  southerly  direction  one  of  the  levels  of  the 
southern  workings  where  the  formation  can  still  be  followed. 
Altogether  a  pretty  dismal  outlook. 


Hall  Mining  anu  Smklti.vc. — This  corrinai.v  •<  r,...,,,f  (,  r  the 
18  months  to  December  31   tevea.'s  a  rn  ,f 

affairs.     It  may  be  recalled  that  the  cxm,  ..j.,t 

the    IIuntingdon-Hebenein    process,   anu    tue    new    piaiit    wa* 
finally  completed  and  operations  commtnced   on  the  accumu- 
lated  lead   ores  in    iNovembcr,    11//).       'the   i        '  ',nt 
month's  working  was  most  aisappointing,  the  ,  .1 
$3  in  excess  of  tnose  under  the  old  conuitions,  ...,.,  i^r 
Mr.  K.  K.  Iledley,  the  smelter  manager,  resigned.  .v 
manager  costs  were  reduced  about  $4  per  ton.  1, 
evident  that  a  grave  miscalculation  of   the    i 
tents,  the  values  and  quantities  of  the  strx-V  < 
made.     Sub.sequent  inquiries  showed  th  .1    ' 
fed  with  far  larger  charges  ui  ov:  tlian  ha 

these  facts  were  disclosed  the  bank  :-top|  ■  ,1 

was  impossible  to  carry  on  operations  wii  ^^ 

were  opened  for  leasing  the  smelter.        1  ..    .      ,  .c- 

ceeded,  but  the  financial  crisis  in  America,  which  .soon  extended 
to  Canada,  upset  calculations.  The  outcome  of  it  all  i?  .i  Ir^ss 
on  the  iS  months'  operations  of  ^24,172,  making  the  tot:-.l 
^40,859,  and  there  are  floating  liabilities,  including  /51, 
to  the  bank,  of  ^^56,776.  The  cash  balance  is  £1,00,  and  a  pro- 
posal to  raise  funds  on  prior  lien  debentures  was  not  finally 
accepted.  Subject  to  the  approval  of  the  debenture  trustee* 
negotiations  are  pending  to  lease  the  Silver  King  mine  and 
smelter,  with  the  option  of  purchase  on  terms  that  it  is  hoped 
may  conserve  the  shareholders'  interest  in  the  property.  Thc-B^ 
terms  were  explained  fully  at  the  meeting  held  on  Thursday,  and 
seem  reasonable  in  all  the  circumstances. 

Kamatina  Devklopmknt  Corporation.— It  is  with  the 
greatest  pleasure  that  the  secretary  informs  the  shareholders 
that  a  satisfactory  trial  run  of  the  smelting  plant  has  been  made, 
but  as  is  usually  the  case  with  a  new  and  extensive  plant,  some 
slight  adjustments  are  necessary.  Continuous  smelting  opera- 
tions should  be  in  full  operation  next  week.  Mail  advices  from 
the  mine  superintendent  are  to  the  effect  that  as  soon  as  the 
smelter  has  had  a  satisfactory  run  for  one  month  a  second 
furnace  should  be  ordered.  This  would  enable  the  company 
at  a  very  small  co.st  largely  to  increase  the  present  smelting 
capacity  of  150  tons  per  diem.  The  directors  are  giving  the 
question  consideration,  as  the  quantity  of  ore  now  developed 
in  the  mine  is  said  to  fully  justify  tliis  early  extension  to  the 
smelting  plant. 

WuLM  Well  Copper  Mines.— Shareholders  of  this  West  Aus- 
trahan  copper  company  ought  to  be  encouraged  by  a  circular 
just  issued  by  the  directors,  containing  some  details  of  the  pre- 
sent po.sition  and  future  policy.  That  the  property  is  well 
situated  from  the  transport  point  of  view  admits  of  no  question. 
and  quite  a  number  of  people  are  unanimous  in  regarding  the 
mine  as  highly  payable  and  likely  to  show  rich  developmenU. 
In  November,  1906,  the  ore  available  above  water  level  was 
estimated  at  200,000  tons  giving  high  averages,  and  the  mine 
inanager  in  his  latest  report  puts  the  figure  at  250,000  tons. 
Samples  recently  taken  from  60  faces  having  an  average  width  of 
6  ft.  gave  12.87  per  cent,  of  copper,  a  wonderful  return.  The  ore 
IS  unusually  free  from  deleterious  matter,  suitable  fluxes  are 
readily  obtainable,  ample  water  supplies  have  been  secured  and 
mining  and  other  timber  is  available  in  the  district.  Quite  a 
mining  paradise.  Active  development  operations  have  been  going 
on  at  the  mine  since  September,  1906,  and  a  considerable  amount 
has  already  been  expended  in  proving  and  developing  the  pro- 
perty. Up  to  the  present  2,617  <""«  of  high  grade  ore  (20  per 
cent,  to  32  per  cent.)  have  been  shipped  to  Europe,  where  con- 
tracts have  been  made  for  the  .sale  of  the  ore  over  a  period.  A 
large  profit  has  already  been  made  on  the  shipments  realised,  gnd 
the  mine  manager  reports  that  there  will  be  no  difficulty  in 
taining  and  increasing  the  monthly  shipments.  Later 
cost  of  transport  will  be  materially' reduced,  owing  to  th 
pletion  of  the  railway.  It  is  the  directors'  intention  to 
smelter  capable  of  treating  in  the  first  instance  100  to  ic 
of  ore  per  day,  which  is  calculated  to  yield  a  monthly  profit  of 
;^6,ooo  to  ;^7,ooo.  Sufficient  ore  has  already  been  developed  and 
blocked  out  to  supply  the  smelter  for  some  time  to  come,  in 
addition  to  which  there  are  some  20,000  tons  of  smelting  ore  now 
lying  at  gra.ss. 

Despari)  Coai,  Compa.ny. — This  is  a  small  Leicester  colliery 
company,  but  it  did  well  enough  in  the  year  to  December  31  last. 
Kevenue  was  £22,2g2,  and  from  it  ^5,000  is  placed  to  reserve, 
^^5,507  is  applied  to  writing  off  the  purchase  and  formation  ex- 
penses and  ;fi,i;ix)  is  allowed  for  depreciation.  Sum  left  is 
;^io,28|;,  and  after  meeting  debenture  interest  a  dividend  of  10 
per  cent,  is  declared  with  .^3.855  carried  forward  agai- -'  J  •  ?'•> 
brought  in.  The  present  is  the  first  contribution  to  : 
none  of  the  balance-sheet  items  look  inflated,  and  » 
resources  are  substantial  there  is  little  to  meet  in  the  way  at 
floating  liabilities. 

Messrs.  J .  Henry  Schroder  and  Co.  have  received  a  cable  from 

their  Santos  agenis,  advising  them  that  they  have  furtbr- 'ed 

/i4,650  in  respect  of  the  surtax  collected  wtekiy,  lor  t:  .>f 

the  Siate  of  Sin   Haulo  5  per  cent.  Exchequer  Bond  , ,;  a 

total  of  ^675. 000  encashed  since  .'Vugust  i. 

Mr.  Colin  Mackenzie  BInck.  W.S.,  has  been  appointed  to  a  seat 
uixin  the  board  of  (he  Scotti^'h  Union  and  National  Insurance 
Office,  rendered  vacant  by  the  retirement  of  Mr.  A.  D.  M. 
Black.  W.S. 

Mr.  B.  Lazarus,  who  retired  some  time  ago  from  the  jobber  6rm 
of  Lazarus  firuhers,  returns  to  business  at  end  of  March,  joining 
the  firm  of  Spielmann,  Ansbacher,  and  Co.,  broken,  of  20,  Copthall 
.\venue,  E^C. 
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ILcttera  to  tbe  lEMtor. 


GROCERS'  LICENCES. 

Sir, — The  attention  of  my  executive  has  beea  called 
to  the  article  which  appeared  in  your  issue  of  the  7th 
inst.  on  "The  Licensinij  Bill,"  and  in  which  you  say 
that  there  are  "  sig'nificant  advertisements  in  the 
Grocer  newspaper  which  pfive  proof  of  the  facilities  for 
indulgence  in  secret  drinking  given  by  the  off  licences 
so  easily  procured.  '  Must  be  a  good  averager  '  is  the 
qualification,  often  demanded  in  these  advertisements, 
and  a  '  good  averager,'  we  are  informed,  means  a  man. 
skilled  in  the  art  of  spreading  the  cost  of  a  bottle  or 
bottles  of  gin,  whisky  or  other  intoxicants  lx>ught  by 
the  housewife  all  through  the  prices  of  her  tea,  sugar, 
bacon,  &c.,  so  that  the  purchase  may  be  hidden  from 
the  husiband. ' ' 

Evidently,  Sir,  the  writer  of  the  article  knows  a  very 
great  deal  more  about  our  trade  than  we  know  our- 
selves, for  both  tlie  expression  "  good  averager  "  and 
the  practice  which  you  state  it  indicates  arc  unknown 
amongst  us.  Indeed,  may  I  point  out  that  if  any 
person  holding  a  licence  is  foimd  doing  this  sort  of 
thing  the  offence  is  one  punishable  with  the  loss  of  the 
licence  under  Sub-section  4  of  Section  10  of  the  Act  of 
1902.  It  was  owing  to  innuendoes  of  this  description, 
which  we  were  sure  were  baseless,  being  so  freely 
passed  around  by  writers  in  newspapers  and  speakers 
on  platforms,,  that  this  federation!  got  that  section  put 
into  the  Act  of  1902,  and  when  you  have  realised  that. 
Sir,  perhaps  you  will  see  your  way  to  withdrawing  the 
statement  which  we  can  assure  you  is  absolutely  with- 
out foundation. 

You  also  say  "  the.  off  licence  so  easily  procured." 
Are  you  aware.  Sir,  that  no  wine  and  spirit  licence  can 
be  procured  without  the  certificate  of  the  justices,  and 
are  you  aware.  Sir,  that  in  the  latest  statistics  published 
on  the  subject,  off  licences  have  fallen  in  the  proportion 
per  10,000  of  the  population  from.  7.4  to  7.06.  Are  you 
also  aware,  Sir,  that  in  the  period  over  which  the 
latest  statistics  are  given  for  1907  there  wasi  a  reduc- 
tion of  no  fewer  than.  200  off  licences,  and  that  this 
red'uction  is  steadily  increasing?  We  hope  you  will 
forgive  our  saying  that  so  far  from  these  licences 
being  easily  procured  they  are  very  difficult  to  obtain. 

We  feel  sure  that  you  would  not  knowingly  misre- 
present any   trade,   and   therefore  confidently  ask  the 
favour  of  your  insertion  of  the  foregoing. — Yours  truly, 
Arthur  J.  Giles, 
Secretary,   National  Federation  of  "  Off  "- 
License  Holders'  .\ssociations. 

49-51,  Eastcheap,  E.G.,  March  10,  1908. 


ELEY  BROTHERS. 
Sis, — The    affairs    of    Eley    Brothers,    Limited,    seem    to   be 

■going  from  bad  to  worse,  and  those  who  purchased  their  shares 
at  £a,o  and  upwards  are  indeed  to  be  pitied.  Every  year  the 
dividends  are  on  a  diminishing  scale,  and  the  last  one  declared 
works  out  at  but  a  few  pence  per  cent,  per  annum  as  the  yield 
on  the  high  prices  which  only  a  few  years  ago  people  were 
prepared  to  pay  for  the  shares  in  this  most  unsatisfactory  of 
industrial  undertakings. 

'  Only  ten   years   ago,   the   £\o   shares  were   quoted   at   40J  : 
now  they  are  at  a  tremendous  discount  !     Surely  there  is  some- 

"thing  wanting  in  the  management  to  account  for  a  fall  which 
is  almost  unprecedented. 

■  ■  It  is  surprising  that  the  directors  of  the  company  can  square 
it  with  their  consciences  to  draw  ;£2,ooo  for  remuneration  when, 
as  a  result  of  their  efforts,  some,  at  least,  of  the  proprietors 
are  only  getting  a  yield  of  a  few  coppers  per  cent,  per  annum 
on  their  investments  ! 

Yours,  &c., 

''■''  Almost   Zero. 


'■'  Baku  Russian  Petroleum. — Production  of  crude  oil   for  week 
ending  March  7,  213,000  poods,  equals  3,434  tons. 

The  Bank  of  Adelaide  has  been  instructed  by  the  Government  of 
South  Australia  to  give  holders  of  the  Colony's  issue  of  4  per  cent, 
bonds  to  the  amount  of  /i, 440,000,  maturing  July  i  next  the 
option  to  .surrender  these  bonds  for  cash,  with  accrued  interest  to 

i'dgte  of  surrender  (principal  and  interest  payable  three  days  after 
'lodgment  of  bonds  with  the  Bank  of  Adelaide),  or  of  converting  not 

'  Exceeding  ;f  500,000  of  the  bonds  into  3^  per  cent,  inscribed  stock, 
dp' tbe  terms  set  forth  in  the  advertisement  to  be  found  in  another 

"icjl'umn. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The  following    are    the  receipts  into  and   issues    out   of    tbe 
Exchequer  between  April  1,  1907,  and  March  7,  1908: — 

Revenue  and  other  Receipts. 


Estimate  for 
—                                    the  year 
1907- 1908. 

lot;tl  Keceipts 
into  the  Kx- 

chequer  from 

April  I,  1907.  to 

Mar.  7,  1908.  . 

Total  Receipts 
Into  the  Ex- 
chequer from 
April  1.  iq>y),  to 
Mar.  9  1907. 

Balances,  April  i:                      ! 

Bank  of  Kngland ' 

Bank  of  Ireland ^J 

31,923,000 
35.9f'5.ooo 
I S  ,697,000 

8,000,000 
700.000 

1,900,000 
30,500,000 
17.600,000 

4,400,000 
500,000 

1,100,000 
1,550,000 

i 
5.807,721 
1,124,702 

i 
9.334.2»a 
i,i(?,275 

Rkvknuk. 

6,932.433 

10.451.487, 

30,508,000 
33,271,000 
16,994,000 
7,465,000 

[■        2.330,00c 

27,212000 

15.420,000 

4,115,00c 

470,000 

1,145.995 
2,051,504 

31.567,703 

Excise   

31.654.689 

18,057,713 

Stamps 

7.480,000 

2,260,000 

Property  and  Income  Tax. ... 
Post  Oflice   

27,059,000 
15,320,000 

3,995,000 

480,000 

Receipts    from     Suez     Canal 
Shares  and  Sundry  Loans.. 

1,076,747 

1,819,030 

Revenue    

152,835.000 

140.982.499 
:47,9M.922 

1,250,000 

180,000 
2.500,000 
670,000 
400,000 
150,000 
231,000 

400,000 

7,029 

311,822 

4,500,000 

1,500,000 

142,769,882 

j53.321.369 

Other  Kkceipts. 

Repayment  of  Ailvances  for  Interest  on  Ex- 
cbequt  r  Bonds  under  the  Capital  Expenditure 
(Money)  Act,  1904 

180,000 

Under  Telegraph  Acts,  1892  to  1907 

1,205.000 

Under  Naval  Works  Acts,  1895  to 
Under  Military  Works  Acts,  1897 
Under  Public  Buildings  Expenses 
Under  Public  Oftices  Site  (Dublin 
By  issue  ot  filxchequer  Bonds  und 
Agreement  (Money)  Act,  1904    . 

1905  

0  1901  

Act.  1903 

1  Act,  1903  .. 
ir  theCunard 

2,462,000 
300,000 

165.000 
10,000 

1,200,000 

7.575 

507.0S1 
2,500,000 

3,500,000 

China  Indemnity 

Temporary  A<lvances,  Deficiency 

Teu.porary  Advances,  Ways  ant 

eluding  Treasury  Bills,  £500,000 

Means    (in- 
in  1906-1907) 

Total  

160,014,77.? 

166,458,025 

ExPKt<DITU«E    AND   OtHER    IsSUKS. 


Esrimate  for 
the  year 

1 907- 1 908 

(including 

Supplementary 

Estimates). 


'1  oial  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

trcm 

April  1 ,  1907,  to 

Mar.  7,  1908. 


Total  Issues 
out  of  the  Ex< 

chequer  to 
meet  payments 

troiu 

April  I,  1906,  to 

Mar.  9,  1907. 


Expenditure. 

National  Debt  Services 

Oilier      Coiisolidaied       Fund 

t 

29,500,000 
1.685,000 

11,205,000 

110,678,000 

25,110,836 

1,522,122 

9,492.482 
95,290.991 

25.9S1.376 
1.534,719 

10,251,388 
95.376,774 

Payments  10   Local  Taxation 

S'lpply  Services 

Expenditure    

I53r068,ooo 

I3i.4!6,43' 

1,350,000 

180,000 

I,02C,000 

973,000 
300,000 

331.000 

10,000 

177,234 

5,398,822 

7,029 

311,822 
4,500,000 
1,500,000 

■33,M4.257 

Other   Issues 

For  Advances  for  Bullion,  &c. 

I-'or    Advances    tor    Interest 

Bonds  issued  under  the  Cap 

(Money)  Act,  1904 

1,232.516 

on    Exchequer 
ital  Expenditure 

For  Treasury  Bills  (nett  amour 
Under  lelegraph  Acts,  1892  to 
Under  Naval  Works  Acts,  1895 
Under  Military  Works  Acts   18 
Under  Land  Registry  (New  Bu 
Under  Public  Buildings  Kxpen 
Under  Public  Offices  Site  (Du 
Under  Cunard  Agreement  (Mc 
Surplus  Revenue  applied  to  re 
Suez  Canal  Drawn  Shares  ap 
Debt  under  the  Finance  Act, 
China    lud.-mnity,    applied    t 
under  the  Finance  Act,  looi 

t) 

3,000,000 

1,380,000 

2,398,000 

300,000 

1,000 

194,000 

18,000 

1,522,808 

3,465.620 

7,575 

507,081 
2.500,000 
3,500,000 

to  1905      

97  to  1901 

Idings)  Act,  1900 

ses  Act,  1903 

3lin)  Act,  1903  . , 
ney)  Act,  1904.. 

duce  Debt    

pliei  to  reduce 
1898 

0    reduce  Debt 
6 

Deficiency  Advances  repai 

\ 

Balances  in  Exchequer:— 

Bank  of  England    

Bank  of  Ireland 

igo8.     ,      1907. 
Mar.  7.  j  Mar.  9. 

11.457.424  11,881,696 
1.082,01,    1,225,472 

147.475,338 
12,539,435 

153.350,857 
13,107,168 

Total  .... 



160,014,773 

166,458,025 

Note.— The  Revenue  and  Expenditure  figures  for  1907-8  have  been  adjusted 
to  give  efiect  to  Section  17  (5)  ot  the  Finance  Act,  1907  (7  Ed.  Vll.,  cap.  131,  with 
respect  to  Local  1  asaiion  Grants,  and  the  figures  for  1906-7  have  been  similarly 
adjusted  for  the  purpose  of  couiparison. 
-   Mkm. — Treasury  Bills  outstanding  on  March  7,  1908: — 

Bills  issued  by  Public  Tender  £10,713,000 

Bills  otherwise  issued    i.joo.vxx) 


Treasury,  March  10, 1908. 


Total £12,213,000 


Russian  Petroleum  and  Liquid  Fuel. — Production  of  crude  oil 
for  week  ending  March  7.  198,000  poods,  equals  3,192  tons. 

London  City  and  Midland  Bank. — The  statement  for 
period  to  February  27  showed  current,  deposit  and  other  accounts 
of  ^51,647.276,  and  acceptances  on  account  of  customers 
/i, ill, 147  against  assets  consisting  of  cash  in  hand  and  at  Bank 
of  England  ^9,748,358,  money  at  call  and  short  notice /6, 498,919, 
investments  ;^6,628,735,  bills  of  exchange  ;f5, 155,670,  and 
advances  on  current  accounts,  &c.,  ;f2S,692,815. 
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TRADE     AND    PRODUCE. 

Wheat.— The  activity  of  the  markets  has  not  been  kept  up, 
and  business  generally  has  been  very  quiet,  with  prices  lower, 
American  winters  and  River  Plate  both  being  in  good  supply 
dropped  about  2d.  under  last  week's  currency,  other  .spot  parcels 
troni  id.  to  I'Ad.  Futures  also  fell  a  little  each  day,  but  re- 
covered again  yesterday,  and  only  show  a  loss  on  the  week  of 
about  I'/id.  for  July.  Prices  of  English  samples  favoured  buyers 
about  6d.  per  quarter,  and  supplies  were  moderate.  Fanners' 
deliveries  for  last  week  came  to  31,459  quarters  averaging 
30s.  jd.  against  71,1X3  quarters  averaging  afis.  8d.  in  the  same 
week  of  last  year.  Imports  are  again  higher  this  week  than 
last  at  475,393  quarters  against  537,^97  last  year,  but  the  quanti- 
ties of  wheat  and  flour  estimated  to  be  on  passage  to  the  United 
Kingdom  is  down  a  little  at  4,750,000  quarters  against  4,815,000, 
but  to  the  Continent  the  estimate  is  2,7o5,<xx)  quarters  against 
J, 460,000  last  week.  American  markets  have  fluctuated  con- 
.sidcrably  each  day,  and  dealers  have  not  had  much  confidence 
m  them  nor  in  the  very  conflicting  rumours  that  have  mani- 
pulated them.  The  visible  supply  has  decreased  1,544,000 
bushels  on  the  week. 

Wool. — This  week's  trade  in  colonial  wools  is  exactly  the 
same  as  last,  nothing  doing  and  prices  mostly  lower.  Next 
week's  London  sales  will  have  to  come  down  fully  rj^d.  per  lb. 
in  crossbreds  to  meet  Bradford  quotations,  but  it  is  considered 
very  doubtful  if  they  will  do  that,  and  the  situation  is  extremely 
difficult.  Business  in  yarns  continues  very  irregular,  .spinners  at 
last  are  getting  short  of  orders,  and  are  beginning  to  cut  prices 
to  try  and  get  them,  so  far  without  nmch  success,  and  the  un- 
certainty everywhere  seems  great.  English  and  Scotch  wools 
also  are  lower,  both  for  home  and  export  trade,  and  in  some 
cases  the  loss  is  considerable.  Yarn  exports  are  better,  but 
with  little  new  business  coming  forward.  Manufacturers  also 
are  not  regarding  the  future  very  confidently,  and  it  is  gene- 
rally expected  that  a  bad'  season  is  coming  throughout  the 
country.     Any  business  of  a  speculative  order  is  avoided. 

Cotton  (from  our  Manchester  correspondent). — Although  no 
real  improvement  has  transpired  in  our  market  during  the  past 
week,  the  prospects  in  some  directions  seem  to  be  a  little  better. 
Kather  more  business  has  been  offering  in  both  yarn  and  cloth. 
.Sales,  however,  have  given  very  little  satisfaction,  as  transactions 
have  occurred  at  low  rates  owing  to  pressure  for  fresh  orders. 
The  American  cotton  situation  shows  very  little  change,  but 
the  crop  is  making  slow  progress,  and  it  does  not  look  as  though 
the  yield  will  be  more  than  11,500,000  bales.  There  is  a  fear  in 
quarters  of  a  shortage  in  supply  owing  to  the  ICgyptian  and 
Indian  growths  being  less  than  last  season.  Users,  however, 
will  not  require  so  large  a  quantity  owing  to  the  slackness  in 
trade.  The  all-round  demand  for  piece  goods  has  been  a  little 
more  extensive,  but  the  total  sales  have  not  been  at  all  im- 
portant. The  market  is  looking  for  greater  activity  on  the  part 
of  Indian  shippers,  and  until  this  comes  about  there  is  little 
pros|)ect  of  a  better  feeling  throughout  the  whole  market.  The 
smaller  outlets  of  Madras  and  Karachee  are  relatively  better  than 
the  large  consuming  markets  of  Bombay  and  Calcutta.  Reports 
from  the  latter  place  are  very  discouraging.  Our  shipments  con- 
tinue on  a  free  scale  to  India,  and  merchants  on  the  other  side 
are  not  hungry  for  fresh  supplies.  China  is  fairly  healthy,  and 
buyers  operate  to  a  moderate  extent  in  shirtings  and  .sheetings. 
Most  exporters  are  over-bought  in  fancies  and  specialities,  and 
very  little  fresh  business  has  been  done.  I'rom  the  Levant  and 
Kgypt  reports  are  not  of  a  favourable  character,  and  business  is 
confined  to  small  sorting  up  lots.  Rumours  have  been  current 
of  financial  difficulties  in  manufacturing  circles,  and  a  grey  cloth 
agent  in  Manchester  has  suspended  payment.  Large  stocks  held 
by  merchants  and  manufacturers  result  in  a  tightness  of  money, 
and  other  difficulties  are  feared.  Quite  a  feature  of  the  cloth 
section  is  the  irregularity  in  prices.  In  goods  worth  20s.  a 
piece  it  is  not  unusual  tor  quotations  to  vary  to  the  extent  of 
■jver  a  shilling.  In  home  trade  fabrics  buying  is  continued  from 
hand  to  mouth.  Traders  are  still  anticipating  lower  rates.  In 
-■Vmerican  yarns  for  home  u.se  there  has  been  rather  more  inquiry, 
but  spirmers  have  had  to  accept  low  prices.  The  production  is 
increasing,  and  supplies  are  not  being  cleared  at  the  present 
time.  Stocks  lead  to  weakness  01;  the  part  of  sellers.  The  ex- 
port demand  has  not  been  important,  but  rather  more  offers  have 
come  through  for  our  Kastern  markets.  Uolton  spinnings  remain 
in  slack  demand,  and  spinners  scarcely  know  which  way  to  turn 
to  secure  fresh  business  at  remunerative  rates.  In  spite  of  the 
fact  that  there  will  probably  be  a  decided  shortage  in  supplies, 
the  "bull"  party  in  America,  say  Sir  Jacob  Itehrens  and  Sons, 
find  it  very  difficult  to  maintain  values,  let  alone  to  bring  about 
an  advance.  Mr.  Price  has  issued  a  budget  of  circulars  pro- 
phe.sying  a  marked  rise  in  the  immediate  future,  but  business  in 
America  is  sufficiently  bad  to  prev-^nt  any  outside  speculation, 
and  the  .short  time  movement  in  the  States  is  on  the  increase. 

Coal. — There  is  nothing  very  special  to  report  in  this  trade. 
North  of  England  demand  and  prices  have  improved  again. 
Orders  for  gas  coals  from  there,  both  for  home  consumption  and 
abroad,  have  stimulated  business  for  the  time  being,  and  col- 
lieries are  trying  to  get  about  od.  per  ton  more  than  the  gas 
comi)anies  are  willing  to  give.  House  coals  are  without  change. 
The  steam  trade  of  Hull  shows  a  considerable  falling  off  during 
last  month  as  regards  exports,  but  the  trade  done  in  that  port 
altogether  for  the  two  months  of  the  year  compares  very  favour- 
.ibly  with  that  to  the  end  of  I-'ebrnary,  1907.  In  sj^te  of  the 
slump  Welsh  ports  continue  to  send  heavy  shipments  abroad, 
and  this  week  tbexe  has  been  no  further  fall  in  prices. 


Copper. — Quotations  opened  higher,  and  under  the  influenc« 
of  more  cheerful  reports  from  America  have  kept  pretty  firm  all 
the  week.  Some  bear  sales  and  realisations  caused  slight  fluc- 
tuations, but  never  any  serious  drop,  and  yesterday  cash  metal 
closed  at  jQs^H  ^°''  three  months  at  .£58^,  and  to-day,  although 
the  market  braced  up  a  little,  closing  prices  were  only  s8|  to 
58J  for  cash  and  59  to  59!  three  months. 

Tin. — Cash  ancf  three  month.s'  metal  both  ofiened  bigh«r  than 
Friday's  closing  prices,  but  soon  reacted,  forward  delivery  de- 
clining to  ;£i3o.  Bear  covering  and  market  manipulation 
managed  to  keep  quotations  up  fairly  well,  except  on  Wednes- 
day, when  reausations  and  poor  American  advices  caused  a 
drop  of  over  £2  for  cash  and  £2  los.  for  three  months.  But 
yesterday  values  rallied  a  little  again,  and  closed  at  ;(i34}  and 
^132^  respectively.  To-night's  final  prices  wetei-HTash 
.£•3^  to  /Cn^^i  three  months  ^^133  to  ;C'33J- 

Ikon  anu  Stepw,. — Prices  of  West  Coast  hematite  are  being 
kept  up  chiefly  through  production  being  kept  down  and  stocks 
not  increased,  but  trade  is  as  slack  as  ever.  East  Coasts  are 
having  a  better  time  as  Continental  requirements  from  that 
quarter  are  large  enough  to  prevent  the  slackness  of  home  trade 
being  felt  very  much,  and  makers  have  sufficient  orders  booked 
to  keep  them  going  for  some  time.  Cleveland  pig-iron  makers 
also  are  well  booked  up  and  can  take  no  more  orders  for  de- 
livery within  the  next  few  weeks.  There  are  no  stocks  except  in 
Connal's  Stores,  and  these  are  getting  rapidly  depleted.  On 
Wednesday  they  were  down  to  84,025  tons.  Manufactured  iron 
and  steel  trade  is  dull,  orders  are  scarce  and  prices  are  falling. 
Scotch  plate  and  angle  makers  have  reduced  their  quotations  5s. 
per  ton  this  week,  thus  bringing  them  lower  than  those  ruling 
in  England,  but  they  also  will  probably  drop  within  the  next 
few  days. 

Tea. — A  further  improvement  was  noticeable  at  this  week's 
sales.  Indian  offerings  were  34,772  packages,  and  of  these 
32,453  packages  sold  on  garden  account  at  an  average  of  7.78d. 
against  32,248  packages  averaging  9.3od.  in  the  same  week  of 
last  year.  Demand  was  more  general.  Medium  and  fine  grades 
sold  at  rather  better  rates,  and  common  varieties  remained  firm. 
The  same  tendency  appeared  in  Ceylon  auctions,  where  any 
teas  showing  good  useful  quality  advanced  in  price,  the 
average  on  the  21,089  packages  brought  forward  being  7.62d. 
against  8.58d.  in  1907.  Java  sales  amounted  to  2,575  packages, 
and  they  were  taken  at  fully  last  weeks  prices.  Messrs  Gow, 
Wilson,  and  Stanton,  Limited,  give  an  interesting  statement  as 
to  the  increase  in  the  quantity  of  British-grown  tea  consumed 
abroad  since  1900,  an  increase  of  no  less  than  88  million  lbs. 
Markets  outside  the  United  Kingdom  took  8  million  lbs.  more 
of  Indian  and  Ceylon  last  year  than  in  1906,  and  40  millions 
more  than  in  1905. 

Sugar. — The  market  improved  further  on  better  reports  from 
America,  where,  according  to  Mr.  Czarnikow,  April  Cubas  were 
sold  up  to  the  parity  of  4.11  cents,  duty  paid,  though  spot  is 
■Still  quoted  4.05  cents.  Javas  are  held  for  4.16  cents,  and 
August  Beets  for  4.26  cents.  Here  May  Beets  moved  between 
los.  5d.  ^nd  los.  8%d.,  thus  keeping  well  ahead  of  New  York, 
and  also  ahead  of  cane  sugar  for  same  arrival,  of  which  a  large 
quantity  will  have  to  be  sold  before  beet  comes  into  question, 
and  it  still  remains  to  be  seen  whether  beet  will  be  wanted,  or 
whether  cane  will  sufficb  to  cover  requirements.  It  depends 
largely  on  the  Cuban  crop,  which  so  far  shows  a  considerable 
reduction  from  last  year's  figures.  One  feature  of  the  market 
this  week,  Mr.  Czarnikow  notes,  is  that  top  prices  were  reached 
before  the  American  rise  and  lower  receipts  were  published, 
and  when  this  was  done  the  market  seemed  disappointed,  as 
50,000  tons  for  only  168  factories  is  looked  upon  as  a  fair  figure. 
Some  holders  were  evidently  inclined  to  realise,  as  the  price 
of  los.  lojd.  August,  constituting  a  premium  of  iiid.  over  the 
following  crop,  can  hardly  be  called  low.  At  such  premiums 
the  buying  of  the  trade  has  .sometimes  lagged  behind,  waiting 
for  the  cheaper  sugars,  which  this  year  come  six  weeks  earlier  in 
the  shape  of  Russians.  But  since'  then  fresh  rumours  pointing 
to  still  lower  crop  estimates  led  to  renewed  operations,  and  if 
America  had  to  buy  a  good  quantity  of  beet  here,  the  above 
.  premium  and  more  would  be  ju.stified  ;  therefore  the  news  from 
Cuba,  Porto  Rico,  and  Java  is  eagerly  watched.  A  certain 
quantity  of  sugar  is  always  kept  out  of  the  market  in  Cuba 
towards  the  end  of  the  season,  particularly  when  prices  ar« 
below  European  parity,  and  the  future  is  not  a  question  of 
statistics  alone. 

Landings   in  the  three  United   States   ports  this  week  were 
56,000  tons,  meltings  were  35,000,  leaving  stocks  at  194,000. 


Books  Received. 

The  Modtrn  BalnKce-Sliett.  Bv  V.  St.  Clair  Mackenzie.  (Lou- 
don :  Effingham  Wilson,  54.  Threadneedle  Street.  E.G.)  Price, 
2s,  6d.  neit. 

All  AboHl  the  New  Companies  Act.  By  E,  Gibbs  Kimber.  (Loo- 
don  :  Curtis.  Lardner  and  Co.,  King's  House,  King  Street.  E.G. 
Price,  IS.  6d. 


Llovd.s  Bank. — The  balance-sheet  for  Februarv-  shows  liabilities 
consisting  of  current  and  deposit  accounts  ;f 69.05 1. 573,  and  bills 
accepted  or  endorsed  /■3,048.883,  and  assets  of  cash  in  h,-ind  and 
at  Bank  of  England  £11.245,491.  cash  at  call  and  short  notice 
/S,  194,303,  bills  of  exchange /■6,646,370.  Consols  and  other  invwt- 
ments  /'It. 753, 546,  and  advances  to  customers  and  other  securities 
/39,536.327. 


346 


Zhc  Snvestots'  IRevfew. 


[March  14,  1908. 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

■Alberta  Railway  and  Irrigation. — Earnings  for  the  7  day.s  ended 
March  7,  83,312.  decrease  :|228  ;  aggregate  from  July  1,  $168,086, 
increase  $43,183. 

Argentine  Morth  Eastern.  —  Traffic  receipts  for  week  ended 
February  7,  /3,473.  increase  /207 ;  aggregate  from  July  1, 
;f96,818.  decrease  /5,371. 

As.sam  Bengal. — Traffic  receipts  for  7  days  ended  February  8, 
Rs.  83,600,  decrease  Rs,  15,065;  aggregate  from  Jan.  1,  Rs. 
4,57,450,  decrease  Rs.  1.08,771. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  Feb'uary, 
;f8,522,  decrease  /1, 085  ;  aggregate  from  January  1,  /16,228, 
decrease  /^4,563. 

Buenos  .\yres  Central.- — Gross  receipts  for  'ebruary  /^9,865, 
decrease /3, 555  ;  aggregate  from  Jan.  1, /81, 976,  decrease /2, 531. 

Canadian  Northern  I<ailvvay. — Traffic  receipts  for  7  days  ended 
M  reh  7,  $133,300,  increase  $26,200;  total  from  July  1.  $6!505,000. 
increase  $1,797,200. 

Egyptian  Delta. — Traffic  receipts  for  week  ended  February  22, 
/5,369,  increase  /218;  aggregate  from  January  1,  /246,46l, 
increase  /^16,876. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
February  8,  Rs.  34.566,  decrease  Rs.  2,373;  aggregate  from 
Janu.-iry  1,  Rs.  1,90.161.  decrease  Rs.  34.600. 

Midland  Uruguay. — Receipts  for  month  of  February,  /3,000, 
decrea.se  /3,573  ;  aggregate  from  July  1,  /45,157,  decrease  /3,335. 

North  Western  of  Uruguay. — Traffic  receipts  for  Feb.,  $14,400, 
decrease  $7,277  ;  aggregate  from  July  1,  $154,129,  decrease  $12,666. 

Quebec  Central  Railway. — Traffic  receipts  for  the  1st  week  of 
March,  $18,821,  increase  J6,465  ;  aggregate  from  January  1, 
$157,979,  increase  $40,009. 

Quebec  and  I^ke  St.  John. — Traffic  receipts  for  Jan.  $36,275, 
increase  $431,  aggregate  receipts  $36,275,  increa.se  $431. 

Rohilkund  and.Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Feb  uary  8,  Rs.  20,693,  increase  Rs.  1,009 ;  aggregate 
from  Jan.  1,  Rs.  1,14,320,  decrease  Rs.  24.357. 

Uruguay  Northern. — Gross  receipts  for  month  of  Dec,  /l,712, 
increase  /3  ;    aggregate  from  July  1,  /11,422,  increase  /^970. 

White   Pass   and    Yukon    Railway. — Traffic   receipts    for    week 
ended  February  29,  amounted  to  $6,450. 
English. 

Cleator  and  Workington  Junction. —  Receipts  for  week  ending 
March  7,  /l,C45,  decrease  /314  ;  aggregate  from  January  1, 
/10,416,  decrease  /2,764. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
March  7,  /673,  decrease  /63  ;  aggregate  from  January  1, 
/6,495,  decrease  /471. 

East  and  West  Yorkshire  IJnion  Railways. — Traffic  receipts  for 
week  ended  Mprrh  7.  /4'^4,  decrease  /l  ;  aggregate  from 
January  1,  /4,506,  increase  /49. 


TRAMWAY     AND     OIV.N.BUS     RECEIPTS. 

Home. 

Bath  Electric.  —  Traffic  receipts  for  week  ending  March  4 
/551,  decrease  /62  ;  aggregate  from  Jan.  1,  /5,024,  decrease  /417. 

Blessington  and  Poulaplu  uca. — Iraflic  receipts  for  veek  ending 
March4,  £6,  decrease  £l;  aggregate  from  January  1,  ;^53,  decrease 

£T 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  March  6,  /4,473,  decrease  ^152  ;  aggregate  from  Jan.  1, 
/45,298,  decrease  /1 18. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  March  6,  /25,431  ;  428^  miles. 

Burnley  Corporation. —  Traffic  receipts  for  week  ending  March 
7,  /'1, 214,  increase  /40 ;  aggregate  from  January  1,  ^'11,496, 
increase  /288. 

Dublin  and  Blessington.- — Traffic  receipts  for  week  ending 
March  4,  /82,  decrease  £13;  aggregate  from  January  1,  ;^860, 
increase  £S. 

Dublin  and  I, u can. ^Traffic  receipts  for  week  ending  March  6, 
/88,  decrease  £7  ;  aggregate  from  Jan.  1,  /865,  increase  /15. 

Dublin  United.- — 'Irnfiic  receipts  for  week  ending  Maich  6, 
jf4,626,  increase  /54 ;  aggregate  from  Jan.  1,  /44,227,  increase 
£1,835. 

Hastings  and  District. — Traffic  receipts  for  week  ending 
March  5,  /824  ;  increase  /70. 

Isle   of   Thanet. — Traffic   receipts   for    week    ending   March    7, 

^224,  decrease  /23  ;  aggregate  from  Oct.  1,  /6,022,  increase  /132. 

London   County     Council. — Traffic   receipts    for    week    ending 

February  29,  /,30,195,  increase  /2,809  ;   aggregate   from    April   1, 

;f  1.490,253,  increase  /235,582.     Miles  1 165,  against  115^. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
March  7,  iI7,365,  decrease  /1, 325  ;  aggregate  from  Jan.  1, 
;f  171,888,  decrease  /9,079. 
London  Road  Car. — Traffic  receipts  for  week  ending  March  7. 
;f6,805,  decrease  £307  ;  aggregate  from  Jan.  1,  /58,783,  decrease 
£4,350 

London  United. — Traffic  receipts  for  week  ending  March  7, 
jf 5, 192,  increase  /27;  aggregate  from  January  1,  £48,771,  de- 
crease £22. 

Provincial  Trams. — Traffic  receipts  for  week  ending  March  7, 
/1, 351,  decrease  £23  ;  aggregate  from  Oct.  i,  £33,170,  increase 
£;1,237. 

Kossendale  Valley. — Traffic  receipts  for  week  ending  March 
6,  .;f  174,  decrease  £16. 


Sunderland  District. — Traffic  receipts  for  week  ending   Mar.  4, 

£386,  decrease  £24 ;  aggregate  for  18  weeks  £7,995,  increase  £l  .076. 

Yorkshire  (West    Riding)    Electric. —  Traffic   receipts   for  week 

ending  March  8,  £1,083,  increase  £84;   aggregate  from   January 

1. /10,581. 

Foreign. 
Anglo-Argentine. — Traffic  receipts   for  8  days  ending  March  4, 
£20,479,   increase    £3,520;    .aggregate  from  January  1,  £163.593,      ■ 
increase  £23.990. 

Auckland  Electric.  —  Traffic  receipts  for  28  days  ending  Fe- 
bruary 28,  £ll,997,  increase  £l,909;  aggregate  from  January  1, 
£25.888,  increase  £3.582. 

Brisbane.  —  Traffic  receipts  for  month  of  Febuary,  £13.390, 
increase  £2.390. 

British  Columbia  Electric. — Nett  earnings  for  January  $80,436, 

increase  $24,715.     Aggregate  nett  earnings,  including  income  from 

investments  from  July  1  to  Jan.    31,   $583,042,   increase  $165  336. 

Buenos   Ayres   Grand    National    and  New   Tramways. — Traffic 

receipts  for  7  days  ending  March  10,  £7.738,  increase  ^LOOS. 

Calcutta.  —  Traffic  receipts  for  week  ending  Mvrch  7, 
Rs.  50,586,  increase  Rs.  1,266;  aggregate  from  January  1, 
Rs.  5,08.794.  decrease  Rs.  40,896. 

Cape  Electric. — Traffic  revenue  for  month  of  February,  Cape 
Town,  £10,497. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
February,  £2.279,  decrease  /3,013  ;  total  from  January  1,  £4,772. 
decrease  £6.119. 

Geneva  Trams. — Earnings  for  January  7,  fr.  206,593  ;  increase 
fr.  11,786. 

Kalgoorlie  Electric. — Gross  receipts  for  February,  £3,417 ; 
aggregate  from  January  1,  £7,055. 

Lisbon  Electric. — Earnings  for  January,  milreis  1 19.627 
Madrjis  Electric. — Traffic  receipts  for  fortnight  ended  February 
29.    Rs.    16,303,   increase  Rs,   1,454;  aggregate  from   January     1, 
Rs.  75,769.  increase  Rs.  9,494. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
February,  £49,000. 

Mexico. — Nett  earnings  for  month  of  January.  $194,398, 
increase  $65,167;  aggregate  nett  earnings  from  January  1, 
$194,398,  increase  $65,167. 

Monte  Video  United. — Gross  receipts  for  February,  £'22,617, 
increase  £3.259. 

Perth  .  (W.A.)  Electric.  —  Gross  receipts  for  week  ended' 
March  6,    jfl,505,    aggregate   from  January    1.  £14,015.  decrease 

Rio  de  Janeiro.— Gross  earnings  for  9th  week  1908.  $29,046;  in- 
crease $6,791. 

Sao  Paulo. — Traffic  returns  for  January :  nett  earnings, 
$128,025,  increase  $8,962;  aggregate  from  Jan.  1,  $128,025, 
increase  $8,962. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  November, 
$497,428,  increase  $38,791  ;  aggregate  from  January  1, $5, 552, 879, 
increase  $402,984.  Nett  traffic  receipts,  $233,018,  decrease 
$649;  aggregate  from  January  1,  $2,852,445,  increase  $105,004. 
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.  I.  Jubu  Ue.  Key     9/ 

pa&^ky  Cbppcr    ij^ 

I  liat  Sla j^ 

VValui     9 


4/6 


2/ 

1/6 

7/ 


7A 

I/O 
2/ 

7/9 
2i 


'i 
H 

^3 

4j 

.11,6 

a/6 

5 

6t 

'ft 
};t 


FOKEIGN   RAILWAYS. 

!    r.KOhs 

lUAfrl' 

ruArric 

TO  OATC. 

loorDec. 

K  A  M  K . 

Week 

,, 

.■■*    .>...,         w. 

Amount.  | 

[m  U«t      t' 

Amoam,     on  last 

year.       ? 

year. 

£ 

/■ 

£ 

£ 

Alcoy  and  Gandia 

Mar.    7 

Pl.II.000 

+ 

Pki/ao 

10 

Ps.i7(.oaol 

4-P*.2,aao 

Antof^Kasta  (Chili    and 

Bo  ivia 

Feb.     • 

9 '."42 

4- 

274i'3 

2* 

I9I/AI 

4-     «5.17« 

Alffr-ctras  (Gibraltar)    .. 

t.     21. 

P>  41,914 

+  P»,9,27o 

35. 

Pi.3oo.37« 

-P.27.623 

A-auco      

Jan.      • 

8.049 

<• 

M' 

!• 

8.04? 

4-           95' 

Biicnos  Ayres  St  Pacific 

Mar.    7 

tl6,33» 

4- 

"6.237 

36 

».2(9,<47 

4-    3'9.39o 

Buenos  Ayre^^  &  Rose 

and  Cen.  Arge"tin«  .. 

..       7 

•12.593 

4- 

10,500 
11,801 

10 

1. 073/160 

+    155.942 

Buenos  Ayres  G.  Sthn. 

.,       8 

108,555 

4- 

3* 

2,9«7.«6« 

4-    IIJ.65. 

Do.             Western 

..       8 

47.260 

1- 

4,330 

36 

1,381,003 

+     4«.9M 

Do.           Hnsenada 

..       8 

,"" 

4- 

2 

3» 

22,367 

+       ««»» 

Cartage-ia  (Colun)bia) 

Nov.     • 

6,900 

— 



— 

Cent.Ur'K'ayotMteVid. 

Mar.     7 

6,328 

— 

«.548 

'J 

346,544 

+     11.977 

Do.       Ea<tiem  Ex. 

7 

1,678 

— 

S'4 

36 

7«.493 

+       4.52« 

D3.     Northern  Ex. 

.,        7 

908 

— 

725 

?? 

49.7J1 

—          914 

Do.      Western  Ex. 

>.        7 

63' 

— 

44' 

36 

45,«3« 

—       3702 

Cord-'ba  Central 

•  >        > 

3.930 

4- 

345 

9 

32.50? 

♦       4.6«5 

Do         Nonhem  Ex. 

ti        ' 

7,945 

»,3«o 

9 

59.000 

♦        3.'7t» 

Do.  N.-W.ArKtn.  Kx. 

tf        1 

2,  00 

— 

'35 

9 

16,36a 

f           doj 

Cor  loba     and     Rosario 

•,        ■ 

6,29 

+ 

1.720 

33 

166,010 

4-       8.v» 

Costa  Rica 

Jan.    25 

7.3.6 

— 

529 

28 

181 .60Q 

4-      28.670 

Cuban  Central    .. 

Mar.    7 

12,442 

— 

I.»77 

36 

219.227 

-     37.850 

Gl.  WMfit.  of  Brazil       .. 

••       7 

8,670 

— 

1,141 

10 

I01.35' 

-     '3.550 

•  >       7 

8,300 

4- 

^2,693 

36 

180,  ,2« 

+     »5.»4' 

Int. -Oceanic   of   Mexico 

.ik     I 

•  »54.  00 

4- 

•  1,600 

3» 

•5.303.670 

f  $466,170 

La  Gnaira  and  Caracas 

7,250 

2- 

14.500 

-       2,000 

I,eopoldina 

.Mar.    7 

19516 

— 

10,387 

9 

23'.9  J 

+     29,944 

Mexican 

an.      ' 

•719.500 

4- 

•  •2,900 

1* 

$719,500 

4    $22900 

Mar.    7 

»l44.7"o 

— 

$26  ;o>. 

10 

•  '  499.900 

-     •3.900 

..       7 

•  26,160 

— 

$1,870 

10 

$231,886 

—  •'5.549 

Do.     Ceniral 

Dec.     • 

$3,163,482 

4 

>6oo,775 

6»  $  184.652 

4-4068.877 

Do.        Do 

..       « 

«9t4,642 
♦  45.426 

4- 

$73245 

6* 

»5.'»5.9" 

i-I2i4.77S 

Manila 

VI  ar.    7 

— 

$6,154 

10 

$385,6.2 

-  »i8,86o 

Nitrate 

Feb.  29t 

25.07., 

.• 

1,6.17 

8 

I04,37« 

4-             18 

Ottoman 

>lar.    7 

4.991 

^ 

-46 

10 

45.3  '2 

-        2.266 

Peruvi.m  Corporation.. 

Feb.     » 

»87».507 

+ 

(I99.707 

8» 

«6,756,i>J» 

4-  I3'7.2'l 

PuertoCabbllo&Vlenc  a 

* 

2,500 

— 

1.500 

5,0  0 

-       2,500 

San  Pai  lo 

Mar.     I 

21,8.) 

— 

9.'2; 

9 

214,634 

-   U9.'05 

Salvador 

..       7 

•35,000 

4- 

$500 

— 

— 

— 

Uniied  of  Havana 

»       7 

35. "3 

— 

8,000 

36 

631,03s 

—   '57** 

Western  of  Havana     .. 

7 

3.38J 

4- 

777 

36 

184,590 

4-      32.969 

Zaira  fitHuelva  .. 

Feb.     • 

11,167 

364 

»• 

22,3  V 

-       '.885 

'  Montb  .        5  Netl.        t  Fortuighl  ended. 

rNPUN   RAILWAYS. 


GROSS    TRAFFIC    FOR   WEEK. 

r.aoss  TRArpic  to  ofTB. 

NAME. 

Week 
endinji 

Amount. 

In.  or  Dec. 
on  last  year. 

•t. 

Amount. 

In.  or  Dee. 
^nla-lyear. 

Bengal  Na^pur 

Feb. 

15 

Rs.5.47,000 

—  R,i.58,ooo 

I 

R».36.'ig.ooo 

-R.6,63.000 

Be-inal  A:  N.-VV.. 

„ 

K-.3,6o,67. 

4-      R.3 1,245 

Ks.i8.oo,58o 

-R.2,85,524 

BomoayiStliaroda 

VI  ar. 

7 

Rs.  1,94,000 

-Ksi,o5.ooo 

10 

R,i.-^'>.2-.'i«)o  — K  5,3M.A-»-» 

Do.    Siaie  Luie 

, 

7 

Rs.4,9  ,000 

-Ksl,64,0QO 

10 

■ 

Hurnia     .. 

Feb. 

8 

Ks.4,43,36- 

4-    Rs.32,20<i 

S> 

Delhi  Uinballa.. 

Mar. 

7 

Rs.37,2i« 

-     K».  2,875 

10 

, 

East  Inii  an 

,, 

7 

Rs.7,  7,,xx> 

4-  Rl,03,'»cio 

9 

Ki.f. ■>.-■>.■.>■;  *  i\--.^  .    -, 

Gt.  Indian  I'cnin. 

„ 

7 

Ks.I2,8li,qoo 

-  R.3,54.»So 

10 

Kl, 10.37.11- 

-K.20.<>8,979 

Indian     Midi  ud 

7 

Ks.3,66,500 

—     R.2J,I14 

10 

Ks. 26,19,377 

Mahrat  a 

Feb. 

15 

Rs.2,71,44^ 

4-     Rs.1,620 

■■ 

Rs.18.62.879 

4-R.2,II,I73 

South  Indian     ., 

8 

Rs.2,7i,3ofl 

4-    Rs.22,.2t> 

:; 

R>.l),5i.oi5 

-  i<  rifl5i 

bouihern  Punjal 
Do.   Exteiisioii 

29 

Ks.9o,ioc 

4-      Rs.1,129 

J 

Rs.B,92,23o 

-R.1. 22.675 

,, 

29 

Rs.14  570  *         R--77- 

! 

Ks.i, 10.2,0- 

-     R  .7.156 

i  Froi 

1  July  1,1907 

X  Ftom 

Janu 

laiy  1,  1903. 

UNHED 

STATES   AND 

CANADIAN   RAILWAYS 

TO   UAtE. 

,  KOSS  TKAPKIC   POR 

W«BK. 

GROSS  TRaPF.C 

NAME. 

Week 
eiidinu 

Amount 

In 
,11 

or  Dec. 
astycar. 

,A 

Amount. 

In.  or  pee. 
onUstyear. 

1      d  4s.      1 

dols. 

dols. 

dots. 

Canadian  P,.cific 

Mch      7 

1,103,0001 — 
.65  155  - 

38,000 

36 

50.503.000 

f  },jxi.ixo 

Chicago  Gl.   W  stern 

Feo.  2,>* 

'7.634 

35 

S.Mi.^au 

-    72'>.359 

Dei.v.  r  &  Kio  Gra  ule 

.Men.    7 

292,300  — 

7'.»oo 

36 

14,35  ,*x> 

►     297,000 

Gr.  Trk    M.iin  i.iiic. . 

7 

£92,855  - 

£'7,«35 

10 

t«io6.7*7 

-,£i47,5'o 
-      i6,MS 

Canada  Alia  tic 

„        7 

<.i>.4^'|— 

£'.305 

lo 

t52.9^i 

Gr.  Tti.  Wcsiern     .. 

„        7 

£23,5.6'  — 

£704 

iO 

£lS..o 

-    £i9.»97 

Do.  Det.,G.  H.iMil. 

>.        7 

£5.5'2  — 

£'.575 

10 

£56.  -u 

-      £6.952 

Loni-vil  e  &.  Nasliv'le 

7 

8l7,'<io  — 

.84,000 

— 

— 

— 

National  of  Mexico  ..Feb.   2? 

333,000  - 

19,000 

A 

2,57»oo^ 

18.000 

Southern          28 

1,077,000  — 

'33,000 

— 

— 

— 

Wabash            ..                 ch.    7 

467,000  — 

44.000 

10 

4,180.0  ic 

-    jStvood 

0  djys- 
MONTHLY    STATEMENTS. 


NETT   RAKNINGS  rOR   MONTH.       HE  I  T  EARNIHGS  TOiOA-^K. 


.Month. 


Amount. 


In.  or  DeL 
on  ,906. 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 
D  liver  ot  Rio 

Erie 

Gr.  Tr.  M  lin  Line.. 
Caltaila  .Mlanuc     .. 
Gra  d  1  runk  Wentn 
Do.  Del  G.  il.Ji.Mil. 
Illinois  Centrjl 
Louiiivillc  .<  .N  -shvl. 
Miss.  K.  &TfXa>  .. 
New  York-  ■  M  XH. 
New  YorKOnt  ot  W. 
Na'l   ot  MtiXKO 
Norlolk  A:  Wesiirn 
N  rttiirn  1  acin.   .. 
Pennsylvania 
R.-a  .ii,K 

Souitiern  Pacific   .. 
Souih  rii 
Union  PjCitic 
W.ah 


Jan. 


l-eb  ' 
Jan.' 

d'"  ." 

Jan." 


Feb." 

Aug" 

Jan 


Feb.* 


dols. 

1 ,7,0.000 
ItJ.TOO 
624,000 

'.43 -.'OO 

),0l6,000 

£37.300 
ti  3,600 

£2.3<M 

<.4„oo 

3,99  ,,000 

3,300,000 

',79'. 38' 

7,132.065 

5.4.000 

'.344.o<» 

1,912.000 
4,01    .000 


dols. 

—  683,000 
>  174,  00 
4-       70,000 

—  3lo,?.so 

—  1,110,000 

—  £8o.»uo 

—  £).5oo 

4  4.300 

—  435.000 

777.otxi 

—  501  ,aM 

—  320,71. 

—  u.ouo 
4-         9,ooi, 

—  647,000 
t      43t.c»'' 


In  or  Dec 

o.i   .906. 


34» 
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New  South  Walks  31  per  Ci;nt.  Stock,    1930-1950. 

Under  instructions  from  the  New  South  Wales 
Government,  the  London  and  Westminster  Bank  is 
offcrinff  for  subscription  ;£;3,ooo,ooo  of  this  stock, 
principal  repayable  at  par  on  July  i,  1950,  and  the  first 
six  months'  interest  due  July  1.  '  Half  the  money  is  to 
be  applied  in  reduction  of  New  South  Wales  4  per 
cent,  debentures,  maturing,'  also  on  July  i,  and  the  re- 
mainder will  Ix;  devoted  to  railway  construction  and 
equipment  and  other  public  works,  nie  stock  is  to 
rank  pari  passu  with  the  existing-  ;^'2, 000,000  of  3A 
per  cent.  New  South  Wales  stock,  and  the  price  at 
which  it  is  offered  is  par,  the  whole  to  be  paid  up  by 
June  25,  when  the  final  50  per  cent,  becomes  due.  As 
the  full  dividend  is  payable  a  week  after,  there  is  really 
a  small  discount  to  subscril>ers.  Holders  of  maturinj,' 
debentures  can  exchange  for  an  equal  amount  of  new 
.stock  and  an  immediate  cash  payment  of  32s.  6d.,  less 
income-tax,  being  the  half-year's  coupon,  due  July  j, 
less  7s.  6d.  for  interest  on  instalments  to  that  date. 
Grand  Trunk  P.\cific  Rah.way  Co.mpanv. 

An  issue  of  ^"2, 000,000  in  4  per  cent,  sterling  mort- 
gage bonds,  due  in  1955,  is  announced  for  this  com- 
pany by  Messrs.  Speyer  Brothers,  who  have  bought 
the  bonds  from  it.  The  bonds  are  unconditionally 
guaranteed  both  as  to  principal; and  interest  by  the 
Grand  Trunk  Railway  Company,  of  Canada,  and 
Messrs.  Spcycr  offer  them  at  94^, 'payable  10  per  cent. 
on  application  and  the  balance  in  four  instalments,  the 
last  of  which  falls  due  on  July  8,  as  detailed  in  the 
prospectus  on  another  page.  The  bonds  are  further 
secured  on  three  sections  of  the  Grand  Trunk  Pacific 
system  as  follows: — ;£"i, 354,000,  series  "  B,"  on  the 
mountain  section  (total  authorised  amount 
;^2,050,ooo)  ;  ^,'454,000,  scries  "A,"  on  the  prairie 
section  (total  authorised  £^2,000,000)  ;  and  ;^i92,c)Oo 
first  mortgage  sterli.ig  lx>nds  on  the  Lake  Superior 
branch,  out  of  a  total  authori.sed  not  to  exceed 
;^i, 550,000.  Full  particulars  of  the  progress  already 
made  with  the  undertaking  will  be  found  in  the  letter 
of  the  Grand  Trunk  president,  Mr.  Hayes,  accom- 
panying the  prosix-'ctus.  The  Pacific  Company  itself 
has  undertaken  not  to  create  any  charge  ranking  in 
priority  to  or  pari  passu  with  the  security  for  these 
bonds,  with  the  exception  of  the  charge  to  secure  the 
bonds  to  be  guaranteed  by  the  Government,  which 
should  not  count.  Nett  receipts  show  continued  pro- 
gress and  amounted  to  ;^842,4g5  for  1907,  while  the 
amount  required  for  the  whole  of  the  present  and  pre- 
vious issues  of  bonds  is  only  ;^'20o,i6o.  Interest  is  paid 
out  of  capital  during  construction  under  provision  of 
the  mortgage  deeds. 

City  of  Regina  (Province  of  Saskatchewan). 

Subscriptions  will  be  received  by  the  Bank  of  Mont- 
real for  an  issue  of  ;^i  13,700  made  on  behalf  of  this 
new  city  in  sterling  5  per  cent,  debentures  of  ;^'ioo 
each,  redeemable  at  par  by  series  between  1923  and 
1938.  The  price  asked  is  loi  per  cent.,  and  the  bank 
is  acting  for  the  contractors  for  the  loan.  A  sink- 
ing fund  is  to  be  provided  to  redeem  it  on  due  dates 
as  mentioned  in  the  prospectus,  which  also  gives  in- 
formation illustrative  of  the  position  of  this  city.  It 
is  on  the  main  line  of  the  Canadian  Pacific  Railway, 
and  will  be  made  a  central  point  over  the  Southern 
system  of  the  Grand  Trunk  Pacific  Railway.  Its  esti- 
mated revenue  for  1908  is  ;^^52,ooo  and  its  expendi- 
ture ^'50,000. 
City  of  Dunedin  4  per  Cent.  1908  Redemption  Loan. 

The  Bank  of  New  Zealand  has  bought  this  issue  of 
;^25o,ooo  and  offers  it  at  par  payable,  so  far  as  cash 
subscriptions  go,  5  per  cent,  on  application  and  95  per 
cent,  on  April  10.  All  the  money  is  to  be  applied  in 
redemption  of  ;^"435,8oo  of  existing  bonds  of  the  muni- 
cipality, and  the  balance  will  l>e  paid  off  out  of  sink- 
ing funds  amounting  to  over  ;^i9'',ooo.  Dunedin  is 
the  capital  of  the  provincial  district  of  Otago,  a  flour- 
ishing New  Zealand  city  possessing  assets  valued  at 


£,8bi,ooo,  including   waterworks,  gasworks,  and  i;l«;c- 
tric  tramways,  &c.  . 

MANCHlaSTKK    .ShIP  CaNAI.  CoMPANY. 

An  issue  of  ;^,"35o,ooo  4  per  cent,  jierpetual  debenture 
stock  made  this  week  by  the  above  cormpany  offers-  an 
excellent  opportunity  for  investors.  Under  its  1904 
-Vet  the  company  lias  authority  to  rai.**  ;^2, 000,000,  of 
which  ;£r950,ooo  is  for  the  purpose  of  redeeming  the 
Warehouse  and  Dock  Company's  leases  and  will  only 
be  raised  when  a  material  saving  of  interest  can  be 
I  ffected,  and  another  ;£.'500,ooo  can  only  Ix;  issued  with 
the  consent  of  the  Manchester'  Cor|x>ration.  Tlie  pre- 
sent amount  is  the  balance  of  the  remaining  ;^55o,ooo 
sp>ecially  authorised  lor  deepening  the  Canal  and  other 
capital  purp>oses,  and'  is  offered  for  subscription  at  95 
per  cent.,  payable  in  quarterly  instalments  ending  on. 
December  31.  During  the  past  eight  years  the  nett 
revenue  available  as  interest  on  the  debentures  held  by 
the  Corporation  of  Manchester  after  payment  of  all 
prior  charges  has  risen  steadily  until  for  1907  it 
amounted  to  ;^i6o,ooo  or  suflicicnt  to  pay  the  full  in- 
terest, an<t  as  the  new  stock  ranks  in  priority  to  that 
^."5,000,000  there  is  abundant  security  for  it. 
Cardiff  Railway  Company. 

An,  issue  of  ;^50o,ooo  3  per  cent,  debenture  stock  is 
offered  by  this  company  nominally  at  the  price  of  80 
per  cent.,  payable  in  instalments  'of  10  per  cent,  on 
application,  /zo  per  cent,  om  April  7  and  25  per  cent, 
each  on  May  2  and  June  2,  but  as  a  full  half-year's 
interest  will  be  paid  oa  July  i  tlie  actual  cost  is  a  little 
less.  With  this  additioni  the  total  debenture  debt  will 
amount  to  ;£'2,033,300,  requiring  ^."<>o,999  per  annimi' 
to  nK'et  the  interest  charges,  but  the  revenue  for  the 
past  three  years  has  been  ;£^i49,287,  ;£^i72,253  and 
;£ri67,395  respectively,  so  that  the  margin  is  ample. 
This  revenue  is  the  actual  profit  of  working  the  exist- 
ing docks,  andi  should  be  considerably  increased  by  the 
profits  from:  the  Queen  .Alexandra  Dock  opened  in  July 
last  and  from  the  railway  now  under  construction.  The 
stock  is  a  trustee  security,  and  as  it  yields  3J  per  cent, 
should  prove  an  attractive  investment. 
Maple  and  Co.,  LiMirii). 

This  well-knoAvn  Tottenham  Court  Road'  business  has 
a  share  capital  of  ;^i, 620,200,  consisting  of  870,000 
6  p<.;r  cent,  cumulative  preferena;  and  750,600  ordinary 
.shares  of  ;^i  each  and  1,000  management  shares  of  4s. 
each,  andi  a  debenture  debt  of  ;£,"  1,000,000.  It  has, 
however,  spent  a  considerable  amount  on  the  develop- 
ment of  its  subsidiarj'  companies  im  Paris  and  Buenos 
Aires,  and  the  directors  have  offered  the  remaining 
130,000  6  per  cent,  shares,  out  of  the  authorised  total 
of  ;^ 1, 000,000,  for  subscription  at  a  premium  of  5s.  per 
share.  ITiis  is  practically  the  iruirket  value  of  the  exist- 
ing shares,  so  that  there  is  nothing  to  be  gained"'  by 
applying  for  the  new  issue.  Profits,  however,  for  1907 
after  payment  of  debenture  interest  were  suthcient  to 
cover  the  whole  of  the  preference  dividend  three  and 
a-ha!f  times  over,  and  the  sliares  should  be  a  safe 
enough  investment,  but  not  cheap. 

William   Hollins  and  Co.,   Limited. 

The  business  of  spinners  and  manufacturers  ac- 
C|uired  by  this  company  dates  back  to  1784,  and  has 
since  been  carried'  on  continuously  i>y  the  vendors  and 
their  predecessors.  It  was  converted  into  a  private 
company  in  1882,  and  in  1894  introduced  the  yarn  and 
fabric  known  as  "  Viyella,"  the  business  in  which,  it 
is  said,  has  become  so  exterusive  as  to  require  further 
capital.  So  the  business  is  once  mora  converted,  this 
time  into  a  public  company  with  a  capital  of  _;/78oo,ooo 
divided  equally  into  ordinary  and  5  per  cent,  cumulative 
preference  shares  of  ;^i  each,  and  3fx),ooo  shares  of 
each  class  form-  the  present  issue.  Of  these  the  vendors 
take  ^7240,000,  half  in  ordinary  and  half  in  preference, 
but  ask  for  the  balance  of  the  purchase  price  of 
;£'7o2,ooo  in  cash,  so  that  all  the  fresh  capital  brought 
in  is  only  £7i 8,000.  The  assets  consist  of  properties, 
machinery,  &c.,  valued  at  ;^34i,i26,  but  transferred-  to 
the  company  for  £7315000,  stocks  at  cost  :^245>i53'> 
book  debts  ;^i  10,994,  trade  investments  ;^20,58o,  cash 
£4,817  and  goodwill  £'50,000  or  a  total  of  £7746,545 
less  £"44,545  for  current  liabilities.     Profits  arc  gi\-en 
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ior  the  nirwj  years  and  two  moiith.s  t-nd'Cfl-  Ntwembcr, 
.1907,  and  show  an  avcraf,'-c  for  this  [)cri(x]  of  ;£,4**,  115, 
hilt  they  liave  been  fairly  progressive  durinj^  the  more 
nxsent  years,  the  avera4^<rs-  for  six  years  and  two  inontlis 
iind  three  years  and  two  months  respectively  beinf^ 
_£,'49,c)H4  and:  ;^'5**>450-  '"'  eslimatiiifj  results  the 
<lirect<yrs  take  the  second  of  these  figures  as  a  jjasis  ;intl 
■oni  them  .show  a  surplus,  after  providing  for  the  pre- 
ference dividend'  and  paying-  7  percxmt.  on  the  ordinary 
shares,  of  ;66,784,  of  vvhicli  one-lhirdi  would  go  to  the 
niiinagers.  'J1ie  business  may  ix*  all  that  is  claimed  for 
it,  but  tlw  v<,'ndors'  dkisirc  for  so  mucli  of  their  price,  in, 
-cash  and  the  smallnessof  the  fresh  capital  brought  into 
the  compimy  arc  not  altogether  reassuring. 
NBWCAsri.K-npoN-TvNii  iM.iicrKic  Sii'i'i.v  Co.,  I.imitko. 

'ITiis  progressive  undiTtaking  is  making  an  issue  of 
•I  further  50,000  preference  and  50,000  ordinary  .shiires 
.if  ^"5  each,  out  of  which  it  will  redt-enr  a  third'  mort- 
gage debenture  for  ;£,'30o,ooo  deposited  as  se<uirity  for 
temporary  borrowings  of  alxnit  ^.'145,000,  and  the 
balance  will  be  applied'  to  the  buildiiig  and  eciiiipment  of 
a,  new  power  station  at  Dunston  andi  other  purpose.si. 
The  shares  having  beem  purchased  by  Lloyds  Bank  and 
others  at  a  premiumi,  are  now  offered  for  subscription  at 
the  pritx'  of  ^."5  each  for  the  preferenot  and  ;£,"5  for  the 
<>rtlin<iry  shares,  and  should  Ix;  excellent  investments  of 
their  class.  In  addition  to  paying-  a  regular  dividend  of 
8  per  c-ent.  per  annunn  oni  tlic  ordinary  sharesi  for  the 
pjist  teni  years  the  coinpany  has  entirely  replaced  its 
original  system  by  a  high  tension  system  of  the  most 
iiipproiv<'<li  and  moderni  type  out  of  the  appropriations 
for  reserve?  and  depreciatitm.  Its  business  has  ex- 
panded very  rapidly  during  the  past  few  years,  the  in- 
creiise  im  1907  amounting^  to  22,764  h.p.,  and  is  .still 
increjisingf  at  a  very  satisfactory  rate.  At  the  present 
titTHv  the  company  has  contracts  fcvr  the  supply  of  power 
to  a,  further  27,000  h.p.,  which  shmdd  result  in  am  in- 
crease, of  the  nett  profits  cxwsidterably  above  that  re- 
<juired'  to  maintairn  the  present  rate  of  dividend  oui  the 
larger  capital,  and  the  diret^tors  .state  that  the  actual 
sales  for  January  and  l'"ebniary  exceedi  by  24  per  cent, 
those  of  th<'.  corresponding  pericnl  <vf  1907. 

•South   .\r[..\NTic  Tk.vdinc  Co.,   IjMrri:i). 

'ITiis  company  has  Ix'cn  formed  to  acquire  the  rights 
of  an  exclusive  licen<'e  granted  by  II.M.  (lovernment  in 
•1904  for  developing  the  natural  resourcx-s,  consisting 
mainly  of  guano  depo.sits,  of  three  islands  in  the  South 
Atlantic  Ocean.  It  purcha.ses  the  licence  through  an 
intermediary,  and  in  the  customary  fashion  pays  pretty 
sweetly  for  his  intervention,  as  the  price  for  the  licence 
and  for  an  auxiliary  424-ton  steamship  is  swollen  out 
from  ;£,2o,ooo  in  cash  and  a  like  amount  in  .shares  to 
;^2i,ooo  in  cash  and  ;£,"54,ooo  in  shares.  Tlie  total 
capit.ll  is  ;£,'icx>,ooo  in  ;£'i  shares,  of  which  25,000  are 
reserved  for  working  capital  and  46,000  were  offered 
for  subscription.  In  estimating  probable  residts  the 
directors  .seem  to  have  let  their  imaginations  run  riot 
and  talk  of  an  annual  export  of  100,000  tons  of  guano 
at  a  profit  of  ;^3  per  ton  or  ;£^300,ooo,  cxchusive  of  any 
gain  to  be  derived  from  sealskins.  Had  the  picture 
drawn  l>een  on  a  more  moderate  scale  we  might  have 
had  more  faith  in  the  prospects  of  the  enterpri.se,  but 
under  any  circumstances  the  shares  would  be  at  best 
a  pure  .speculation. 

Fki.icidad  Oolo  Co.,  Limitko. 
The  Montefurado  Gold  Syndicate,  a  tiny  affair  with 
an  is.sued  capital  of  ;£'2,825,  has  got  hold  of  mining 
concessions  of  407  acres  in  the  Province  of  Lugo, 
Spain,  in  the  description  of  which  they  wax  verv  en- 
thusiastic. Chic  of  tile  properties  consists  of  about 
three  and  a-half  miles  of  the  bed  of  the  Rio  Sil,  and  its 
banks  and  a  tunnel  about  400  ft.  long  and  50  ft.  wide 
said  to  have  l>cen  cut  by  the  Romans  to  divert  the 
counse  of  the  river.  The  other  proix'rty  consists  of  the 
ancient  b<^d  over  which  the  river  flowed  previous  to 
the  construction  of  the  tunnel,  and  the  two  together  are 
estimated  to  be  worth  over  ;£,\50o,ooo.  h'lmds  are 
needed  for  the.  purchase  of  machinery,  including  a 
powerful  Californian  sand  suction  pump,  so  the  pre- 
sent company  has  been  formed  with  a  capital  of 
';^i 20,000,  of  which  the  vendors  take  100,000  .shares, 
l^****  ;£5)000  in  cash.     It  is  estimated  that  on  a  basis 


of  600  tons  of  sand  Ixring  treated  per  diem  for  250 
days  per  annum,  with  a  recovery  of  only  1  dwt.  ptr 
ton,  five  profits  should  amount  tf>  ;£.'23,8oo  as  a  mini- 
mum. Many  of  th<r  l(x:al  p«  ople  are  .said  to  be  apply- 
ing^ fr)r  shares  after  seeing  the  wonderful  res-ults 
obtained,  and  if  that  is  so  it  is  difficult  to  see  why  the 
vendors  should  Iroubk-  to  come  to  the  Londrm  m.irket 
for  a  paltry  ;£,"2o,ooo. 

Partinoton  I'nki  .maiic  Wmi.ki.  Co.,  Li.\irfr;o 

'Ilie  patents  acquin-d  by  this  company  arc  for  a 
resili(;nt  wlu.-el  (or  motor-i-ars,  omnibu.ses,  Ac,  in 
which  the  pneunxitic  tulje  is  placed  round  the  hub 
instead  of  in  the  tyre,  thereby,  it  is  claimed,  avoiding 
all  risk  of  puncture.  For  this  and  Mr.  Partington's 
works  at  Shipley,  near  Bradford,  tlie  company  p;tys 
;^"(x>,ooo,  of  which  ;^'6,ooo  is  in  5  per  cent,  first  mort- 
gagee debentures,  redeemable  at  par  on  or  lx;fore 
Novemlxjr  15,  1909,  /,"'50,ooo  is  in  shares,  and  ;£j4,ooo 
in  cash,  but  the  original  inventor  only  receives  the 
debentures,  half  the  shares,  and  jQ2,^oo  in  cash.  A 
number  of  experts'  opinions  are  quoted,  all  .so  lauda- 
tory that  we  were  rather  surprised  at  the  modesty  of 
the  directors  in  fixing  tlie  capital  at  ;67.S.ooo  until  wc 
found  that  they  had  not  ventured  to  give  any  estimate 
of  proljable  profits,  lliis  omission  seems  to  prove 
that  the  invention  has  not  yet  Ix-en  tried  commer- 
cially, an<l  under  those  circumstances  the  shares  can 
only  l>e  considered  as  a  blind  speculation. 
\V^\ti;k  and  (i.\s  Df.hkntike  ano  Shake  Investmkxt 
Tri'st,  Limited. 

Having  rubin-d  along  since  some  time  in  1905  with  a 
capital  of  ;£,"2,ooo  divided  into  1,000  6  per  cent,  prefer- 
ence, 800  ordinary  and  200  ffnmders'  shares  of  .^^1 
each',  the  directors  now  sigh  for  larger  worlds  to  coh- 
quer.  They  have  therefore  taken  powers  to  creiite 
another  24,000  preferemx-  and  a  like  numlx;r  of  ordinary 
.shares,  and  offer  10,000  of  each  class  for  subscription 
at  par.  So  confident  are  they  of  making  the  company  a 
success  that  they  announce  that  the  balance  of  tbc 
cjipital  will  1x3  issued!  at  a  premium  except  to  share- 
holders on  the  reg^i.ster  at  the  end  of  this  month.  .If 
our  meniiory  .serves  us  the  ci>mpany  has  Ix^en  cngagtd 
in.  the  promotion  of  various  insignifiCJint  undertaking:;*, 
and  evidently  proposes  to  continue  to  dabble  in  this 
class  of  busines.s.  The  directors  cJaim  that  betwWn 
1905  anid'  December  31  la.st  a  profit  of  ;£^  1,665  wis 
earned,  but  this  figure  is  .subject  to  the  realisation  of 
the  a.ssets,  a  matter  which  may  prove  to  Ix:  one  of  crtn- 
siderablo  difficulty.  No  inkling  is  given  of  the  qualfty 
of  these  as.sets,  and,  on  the  whole,  the  company  .seeirts 
one  to  be  left  alixie.  '  ; 

Midland    Insckaxce  Co.,    Limited. 

This  latest  recruit  to  the  ranks  of  non-tariff  in.siit- 
ance.  con^anies  hails  fronv  Birmingham,  and  prop<>:<rs 
to  carry  on  a  business  of  firi'.  personal  accident, 
fidelity  guarantee,  burglary  and  other  general  insur- 
ance. .\t  present  it  has  no  power  to  carry  on  either 
life  or  employers'  liability  and  workmen's  compensa- 
tion insunmce,  but  the  diri-ctors  intend  in  the  future,  to 
apply  to  tlie  Ctnirt  for  its  sanction  to  the  alteration  of 
the  memorandum  of  a.s.soeiation  with  a  view  to  includ- 
ing these  branches.  The  nominal  capital  is  ;£'j50.ocx> 
in  ;£.[^i  shares,  but  only  150,000  are  to  be  issued,  a«d 
on  these  the  dire<:tors  do  not  anticipate  having  to  c;dl 
up  more  than  5s.  per  share.  There  is  a  monotonous 
sameness  in  all  new  projects  of  this  kind,  and  the  direc- 
tors have  not  gone  off  the  Ix-aten  track  in  any  tvay, 
except  that  they  point  to  the  al>sorption  of  the  Central 
Insurance  Company  by  the  Liverpool  and  London  and 
Globe  as  a  proof  of  the  field  open  to  a  non-tariff  c«>i)i- 
pany  in  the  Midlands.^  .Ml  the  old  familiar  refcrenccp 
to  the  market  value  of  shares  in  other  companies, 
tariff  and  non-tariff,  crop  up  again,  and  the  directors 
state  that  as  they  have  been  promised  the  support  6{ 
intending  shareholders,  insurance  brokers  and  others 
in  a  position  to  place  business,  they  feel  justified  Iri 
anticipiiting  that  a  considerable  auHHint  of  profitahte 
business  will  be  offerfd  as  s<K>n  as  the  company  is 'In 
a  jx>sition  to  acct'pt  it.  There  is  nothing  like  boitjp 
hopeful,  but  optimism  does  not  alw.nys  comm.\ri'd 
success,  and  it  might  be  as  well  to  leave  the  shares  to 
local  enterprise. 
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MINOR  NOTICES  OF  COMPANY  REPORTS. 

Adoi.I'H  Frankau  and  Co. — Trading  profits  for  the  twelve 
months  ended  December  31  rose  by  ^^2,208  to  ;f  i.Siio^,  but  out- 
goings were  alhso  larger  and  the  nett  profit  was  only  ;^i,7i2  up  at 
/i  1,785.  With  ;£7g7  or  /.sqS  more  brought  forward  the  surplus 
amounted  to  /i2,582,  and  as  the  directors  do  not  repeat  last 
year's  appropriation  of  ;^5oo  towards  cost  of  additions  to  the 
Homerton  works  they  have  an  additional  /'a, 810  more  at  their 
disposal.  Out  of  this  they  put  an  extra  ;£5oo  at  /i,ooo  to 
general  reserve  and  add  ^250  against  ^100  to  special  buildings 
reserve,  after  which  they  raise  the  dividend  on  the  ordinary 
shares  from  4  to  6  per  cent,  and  the  balance  carried  forward  by 
j{;66o  to  ;f  1,457.  Goodwill,  trade  marks,  &c.,  stand  at  the  old 
figure  of  2 58. 988,  again.st  which  the  reserves  all  told  come  to  no 
more  than  £8,3^0.  Sundry  creditors  and  bills  payable  amount 
to  ^'57,994,  but  debtors  owe  ^73,624,  stocks  are  valued  at  ^82,983 
or  an  increase  of  ;^i8,882.  Cash,  however,  is  very  small  at 
;f2,o62,  although  the  company  has  had  to  borrow  ;£3,ooo  from 
its  bankers. 

Aplin  axd  Barrett  and  the  Western  Counties  Creameries, 
Limited. — Profits  for  1907  amounted  to  ^^26,246  and  ^^29,063 
was  brought  forward  making  a  total  of  ;^'55,309.  Preference 
dividend  having  been  paid,  the  ordinary  shares  get  20  per  cent, 
and  a  special  bonus  of  los.  per  share  or  another  50  per  cent, 
leaving  ^^23,420  to  be  carried  forward.  An  issue  of  25,000  pre- 
ference shares  was  offered  to  the  holders  of  existing  preference 
shares  at  a  premium  of  is.  6d.  per  share,  and  it  is  now  proposed 
to  issue  the  remaining  10,250  ordinary  .shares  at  a  premium  of 
20S.  per  share,  of  which  9,937  will  be  offered  to  existing  ordinary 
shareholders  in  the  proportion  of  one  for  every  four  held.  The 
premium  on  this  issue,  together  with  that  on  the  preference 
shares,  will  be  added  to  reserve  bringing  that  fund  up  to  over 
;^'5i,ooo,  against  the  goodwill  of  ;f48,96i  and  property  valued  at 
^^'88,798.  Trading  balances  are  largely  in  favour  of  the  com- 
pany, and  cash  eomes  to  _^'2i,650,  including  ;f  12,343  of  the  fresh 
capital  raised. 

Bank  of  I'erc  and  I^ondon. — This  bank  was  established  in 
1897  by  the  London  Bank  of  Mexico  and  South  America  after 
the  amalgamation  of  its  Lima  branch  with  the  Banco  del  Callao. 
Since  then  it  has  made  steady  progress  and  the  dividends  have 
risen  correspondingly  with  the  nett  profits  from  7  per  cent,  paid 
in  1S99  to  17  per  cent,  distributed  for  1906.  Current  and  deposit 
accounts  at  the  latest  date  amounted  to  ;^ pi, 604,000  and  the  nett 
profits  to  ;i^r64,465. 

Barker  Brothers,  Silversmiths. — Trading  profits  for  the 
year  ended  December  31  amounted  to  ;^io,562,  and  after  pro- 
viding for  depreciation  on  plant,  &c.,  and  meeting  other  charges 
the  nett  balance  was  ;f  7,927.  Of  this  ;^2,84o  goes  to  the  vendors 
in  lieu  of  profits  for  the  first  six  nionths,  and  out  of  the  balance 
the  ordinary  shares  get  10  per  cent,  £744  is  written  off  formation 
expenses,  and  ^^424  is  carried  forward.  Leasehold  works  stand 
at  the  prospectus  valuation  of  ^29,500,  all  that  the  directors 
apparently  consider  necessary  being  the  creation  of  a  sinking 
fund  with  £62,  while  plant,  &c.,  is  only  £(>y$  do«-n  at  ;^'2o,579, 
although  ;^i,048  was  written  off.  Creditors  are  light  at  ^5,060 
against  book  debts  of  ^'23,084,  stock  valued  at  ;^26,677,  and 
j^7,o68  in  cash.  Formation  expenses  after  deducting  the  sum 
now  written  off  will  stand  at  ^f  1,489. 

Barnet  Distr :ct  Gas  and  Water  Companv. — Both  depart- 
ments of  this  company  showed  improvements  in  gross  receipts 
for  second  half  of  1907,  but  working  expenses  were  higher,  and 
the  nett  result  is  a  shrinkage  of  slightly  over  ;{,'ioo.  Dividends 
are  maintained  at  the  same  rates  on  the  various  issues  of  ordi- 
nary stock  and  /'lo.ooo  of  the  balance  remaining  is  placed  to 
contingency  fund  account,  making  it  ^f  11,000  in  all.  Expendi- 
ture on  capital  account  for  the  six  months  was  only  ;^3,39S,  but 
the  debit  balance  is  comparatively  heavy  at  ^^32,242. 

Baxter's  Leather  Company. — Gross  profits  for  1907  were 
;^29,o24,  and  nett,  after  paying  directors'  fees,  &-c.,  ^'9,828,  out 
of  which  a  dividend  of  g  per  cent,  is  paid  and  ^f  1,250  is  added 
to  reserve,  leaving  ^422  to  be  carried  forward  against  ^^394 
brought  in.  Reserve,  including  ^1,750  from  share  premiums,  is 
now  ;f  14,000  against  goodwill,  patents.  Sec,  ;^i5,i5o,  and  Vienna 
business  ^'4,056.  Liabilities  to  creditors,  with  /|2i,ooo  borrowed 
from  bank,  amount  to  ^{'60,931,  while  debtors  owe  ;^47,i37,  and 
cash  and  Dills  come  to  2^4, 657,  but  stocks  are  large  at  ;if  107,978. 
Bristol  Waterworks  Company. — Total  income  up  ^1,218  to 
;fi5q,o9i.  Expenses  generally  higher,  but  at  the  pumping 
stations  coal  and  gas  cost  ^641  less  at  ;jf4,o82,  and  repairs  were 
down  _^'57  at  ^1,278,  a  total  saving  of  ;^862,  so  that  the  available 
balance  of  ;^'6S,273  was  ;£i,397  better.  Total  dividends  of 
£j  17s.  6d.  and  ^^'5  los.  3d.  are  paid  on  the  ordinary  shares  and 
7  per  cent,  maximum  stock  respectively  leaving  ^^3,240  to  go 
forward.  On  capital  account  ^20,731  was  spent  raising  the  total 
to  ;^'2,36i,588,  and  making  the  debt  to  that  account,  including 
^44,456  temporary  loans,  ^60,943,  of  which  ;^i6,S93  is  carried 
to  the  balance-sheet. 

Ca.mpbell,  Johnstone,  and  Co.,  Limited.— Gross  profits  of 
this  brewery  for  1907,  including  rents,  &-c.,  amounted  to 
.^^27,717,  of  which  expenses  took  pf  13,360  and  ;f3.939  was  written 
off  for  depreciation  and  leasehold  redemption,  with  ^^332  brought 
in  the  nett  surplus  was  ;^"io,75o,  and  after  meeting  debenture  in- 
terest and  preference  dividend  the  ordinary  .shares  get  4  per 
cent,  and  ;^'4ii  is  carried  forward.  Properties  and  goodwill,  less 
the  depreciation  fund  of  ;^3i,5i4,  are  valued  at  ;^256,g34,  against 
which  there  is  a  reserve  of  ;^'i2,ooo.  The  company  owes  ;f  15,841 
on  deposits  and  ;f5,889  to  sundry  creditors,  to  meet  which  it 
has  ;^io,i76  due  to  it,  £2,c)8y  in  stocks  and  ^4,023  in  cash,  so 
that  its  position  is  not  altogether  a  comfortable  one. 


Canada  Permanent  Mortgage  Cobporation. — With  a  paid 
up  capital  of  ;^i,232,877  this  company  owes  ;i'2, 763,468  on  dt 
bentures  and  debenture  stock  and  accrued  interest  and  ;^68i,44' 
on  deposits.     A  reserve  fund  of  ^565,068  has  been  accumulated, 
and  with  various  small  items  the  aggregate  of  the  balance-sheet 
is  brought  up  to  ;^5,2g7,oi6.     Of  this  large  total  ;^4,728,72g  ha 
beeil  lent  on  mortgage  on  real  estate  and  .£265,175  on  bonds  am 
stocks,    ;f  103, 458   is   invested    in     municipal    debentures,     &c., 
^^132,872  is  held  in  cash  and   ;£66,78i   is  represented  by   office 
premises.     Nett  profits  for  1907,  including  ^£14,128  brought  for- 
ward, were  ^'155,144,  out  of  Avhich  dividends  of  6  per  cent,  have 
been  paid,  ^^61,644  is  put  to  reserve,  and  ;£5,o6o  written  off  pre- 
mises, leaving  ^14,468  to  be  carried  forwarci. 

Canada  North-West  Land  Company. — In  consequence  of  the 
severe  winter  of  last  year  and  of  the  recent  financial  stringency 
sales  of  land  during  1907  were  only  15,471  acres  against  60,34. 
acres  in  the  previous  year.  The  average  price  rose  by  $1.51  t'^ 
$11.33,  15"'  receipts  with  the  smaller  sales  dropped  from  ^592,65< 
to  $175,362,  of  which  $169,442  was  transferred  to  profit  and  loss. 
Miscellaneous  receipts,  less  expenses,  brought  the  total  of  thi^ 
account  up  to  $1,495,503  or  an  increase  of  $263,735.  The 
liquidation  of  the  company  is  progressing  satisfactorily.  A  year 
ago  $12.50  per  share  was  repaid,  and  another  repayment  of  $7.50' 
was  made  on  January  15  last,  rediicing  the  amount  outstand- 
ing to  $294,074  or  $5  per  share.  It  is  hoped  to  make  a  further 
repa3'ment  of  $4  per  share  during  the  current  j'ear,  and  the  direc- 
tors intend  to  provide  a  special  reserve  fund  for  the  ultimate 
repayment  of  the  remaining  $1.00  per  share.  When  that  has 
been  done  shareholders  will  receive  dividends  as  warranted  by 
receipts  from  new  sales  and  from  old  land  contracts  which  now 
amount  to  $1,615,793. 

("annock  and  Company. — This  Limerick  business  of  wholesale 
and  retail  drapers  made  a  nett  profit  for  the  twelve  months  ended 
January  31  of  ^^9,310  and  ;£7,og3  was  brought  forward  giving  a 
total  of  ^^16,403.  Of  this  dividends  aggregating  g  per  cent,  per 
annum  absorb  ^^7,650  and  ;f  i,3g7  is  written  off  buildings  and  fix- 
tures, leaving  ^7,356  to  be  carried  to  the  new  account.  ■,  Pre- 
mises, goodwill,  (Sic,  are  valued  at  ;£^47,397  against  which,  the 
reserves  of  ;f6,2oo  seem  small,  but  otherwise  the  position  is- 
favourable.  Nothing  is  due  to  trade  creditors  and  the  only  cur- 
rent liability-  is  £~-,y(>y  to  employees  for  deposits  and  salaries, 
while  stocks  and  debtors  come  to  ^51,720,  cash  and  bills  to 
£i\,221,  and  investments  to  £i,2oa. 

Cockermouth,  Keswick  and  Penrith  Railway. — Gross  re- 
ceipts for  the  six  months  ended  December  31  amounted  to 
;^'26,757  or  an  increase  of  ^1,291,  of  which  £(>\o  was  contributed 
by  minerals  and  £4,7,2  came  from  merchandise  traffic.  Working 
expenses  were  £i>2-!  up  at  ^16,745,  leaving  a  nett  revenue  of 
;ii'io,oi2  or  ;£'664  more,  to  which  were  added  £yi  brought  for- 
ward and  ;£i3i  from  interest.  After  providing  for  debenture 
and  other  interest  and  transferring  £2(18  or  i  per  cent,  of  the 
gross  receipts  to  reserve  the  ordinary  stock  gets  a  dividend  at 
the  rate  of  4%  per  cent,  against  4  per  cent,  a  year  ago,  and  £2-2% 
is  carried  forward.  Debit  balance  on  capital  account  on  Decern, 
ber  31  was  /.35.315,  and  in  addition  to  using  the  reserve  of 
;£20,458,  the  company  has  borrowed  ;^'6,6io  from  its  banlcers. 

EuiNBiRGH  American  Land  Mortgage  Company. — Revenue 
for  year  ended  December  31,  including  £y)o  brought  in,  was 
;£^24,23o,  and  after  providing  for  interest  and  all  outgoings, 
/■9>375  ^'ss  l*ft-  Of  this  ;^'2,5oo  is  put  to  accrued  interest 
sinking  fund  and  ordinary  shares  receive  a  dividend  of  7  per 
cent.,  leaving  .£965  to  be  carried  forward.  Assets  consist  of 
mortgages  ;f346,6o3,  country  bonds  ^£2,434,  real  estate  ^£18,092, 
and  accrued  interest  £-j,4i\.  During  the  year  2,615  n^W  shares 
were  issued,  making  the  paid-up  capital  ^f  100,000,  but  the  com- 
pany, so  far  from  having  any  cash,  owes  ;£ig,734  on  balance  to 
its  bankers.  Reserves  amounting  to  ;£47,5oo  are  invested  in 
unspecified,  but  "  carefully  chosen  "  securities. 

General  and  Commercial  Investment  Trust. — Revenue 
from  intere.st,  dividends,  &c.,  for  the  j'ear  ended  February  29 
dropped  by  ;f  1,523  to  ;£5i,o65,  and  after  meeting  debenture  in- 
terest and  other  outgoings  the  nett  profit  came  to  ^33,660  or 
;f  1,638  less.  The  dividend  and  bonus  on  the  deferred  stock, 
however,  are  repeated  at  last  years  rate  of  7  per  cent,  per 
annum  by  reducing  the  sum  carried  forward  from  ;£i4,392  to 
;£i3,852.  Profit  on  securities  sold  during  the  year  was  only 
^11,123  compared  with  ^^25,068  from  this  source  in  1906-7,  and 
as  /.  10,984  was  written  off  to  provide  for  depreciation  on  some 
of  the  securities  held  the  nett  addition  to  the  reserve  fund  was 
no  more  than  £\'m,  making  it  £?,-,\-]o.  Investments  have  been 
increased  by  ^^5,819  to  ;fi, 010,574,  but  loans  against  security 
are  ;£i2,225  down  at  £\o,t]^. 

General  Reversionary  and  Investment  Company. — Receipts 
from  reversions  and  policies  fallen  in  during  1907  amounted  to 
;f93,49g,  and  the  directors  state  that  the  profit  from  this  source 
has  been  satisfactory.  Loans  repaid  gave  ;f49,o35  and  interest 
and  other  receipts  ;£3o,  160,  and  after  providing  for  out- 
goings the  revenue"  account  showed  a  balance  of  /.48,82o. 
Adding.  £2-]fi2i  brought  forward  and  deducting  dividends 
and  interest  paid  and  administration  charges  the  nett  sur- 
plus was  ;£34,62i,  out  of  which  ;i5,ooo  is  put  to  re- 
serve and  the  usual  dividend  of  5  per  cent,  is  paid.  With 
a  paid-up  capita!  of  ^500,000,  a  debenture  debt  of  ;^i2o,268  and 
temporary  loans  of  ;£io,ooo  the  company  has  rex'ersions  and  other 
assets  valued  by  the  actuary  at  ^£784,648  and  investments  worth 
another  ;f34,io2  against  which  the  reserve  fund  now  amounts  to 
;fq5,ooo. 

Isle  of  Wight  Central  Railway. — Traffic .  receipts  for  the 
second  half  of  1907  amounted  to  ;£2o,oS4  or  an  increase  of  £14, 
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«nd  working  exi)enses  were  ^44  up  at  £i2,2H(i.  Nctt  revenue,  in- 
cluding ^,1,9^9  from  interest  and  balance  brought  forward,  was 
jig,y2y,  out  ot  which  the  directors  have  paid  the  rent  c  hargcs, 
the  hall-year's  interest  on  the  "A"  and  "H"  debenture  stocks, 
six  months'  interest  on  account  of  arrears  on  the  "  C  "  delM;Mturc 
stock,  and  the  niinimum  guarantee  to  the  Newport,  (iodshill, 
and, St.  Lawrence  Railway,  with  an  increase  of  £4iH  to  £3,^74 
in  the  sum  carried  forward.  Debit  balance  on  capital  account 
IS  £y,<)i4,  ot  which  _^i,ooo  has  bfcen  provided  by  Lloyd's  bonds, 
;^2,533  out  of  reserves,  and  £3,3(>.i  is  carried  in  suspense 
account. 

John  Oakey  and  Sons,  Limited. — Gross  profits  £',3M  up  at 
£2()MS,  nett  ;f  1,473  "P  at  £30,^^2  ;  with  ;t5,209  brought  in 
;^'3o,85J  is  available.  Appropriations :  lo  per  cent,  and  5  per 
cent,  bonus,  despite  the  warning  that  it  was  not  to  be  expected 
again  ;  /,3,ooo  to  reserve  as  before,  making  it  ;£8o,ooo.  Cash 
j^i8,546,  investments  ^^52,869,  goodwill  ^82,455,  debtors  £42,42'^, 
creditors  /'i2,645.  The  business  progresses  steadily  and  financial 
position  is  strong. 

John  VVkight  and  Eaglk  Kangk. — Profits  for  the  year  ended 
December  51  after  augmenting  the  contingent  reserve  and  charg- 
ing directors'  fees,  depreciation,  tic,  amounted  to  ^^54,438. 
Adding  ;t8,382  brought  forward  the  disposable  total  was 
;^'62,Sjo,  out  of  which  the  ordinary  shares  receive  dividends 
aggregating  20  per  rent,  and  ;^8,ooo  is  transferred  to  reserve, 
leaving  ;^»,575  to  be  carried  forward.  Property  and  goodwill 
account  stands  at  ;f  184,173  and  stock  is  valued  at  ^£45,521,  and 
as  in  addition  to  a  paid-up  capital  of  ;^292,oo<j  the  company  has 
a  reserve  of  £33,»'y>,  employment  has  had  to  be  found  for  a 
good  deal  of  surplus  money.  Much  of  this  has  been  invested  in 
securities  which  appear  in  .the  balance-sheet  at  ^^88,610,  and 
with  regard  to  these  the  directors  state  that  full  provision  for 
depreciation  has  been  made  specifically  out  of  the  contingent 
reserve.  Including  that  fund  the  current  liabilities  amount  to 
j^45,o85  against  which  debtors  owe  ;£65,45o  and  cash  comes  to 

j^3I,202. 

Leeos  and  Livkrpooi,  (  anal.— (jross  receipts  for  the  second 
half  of  1907  dropped  by  ;^'84  to  ^87,839,  while  expenses  rose  by 
;^i,478  to  £f'3,i^2^,  mainly  because  hire  of  boats,  repairs,  &c., 
cost  more.  Nett  revenue  was  consequently  ^1,562  down,  but 
^'2,316  more  at  /'i  1,907  was  brought  forward,  and  with  £142 
from  interest  the  disposable  total  was  £-()8  up  at  ^36,064.  After 
providing  for  intere.st,  &c.,  and  transferring  another  ^^4  5(50  to 
"subsidences,  Sc,"  account  and  paying  preference  dividend  the 
ordinary  stock  again  receives  a  dividend  at  the  rate  of  i  per 
<:^nt  per  annum  and  ;f6,23o  or  £77^  more  is  carried  forward.  Ex- 
penditure on  the  property  for  the  half-year  amounting  to  ;iJ6,29i 
has  been  charged  to  "  subsidences  "  account,  leaving  the  credit 
to  capital  account  unaltered  at  ;^i4,827. 

Mahawai.e  KtiiiiiRR  AND  Tka  CiiMi'ANY. — The  tea  crop  for  1907 
•was  484,970  lbs.  or  nearly  95,000  in  excess  of  the  estimates,  the 
average  per  acre  having  risen  from  578  lbs.  to  746  lbs.,  while 
one  field  of  60  acres  yielded  no  less  than  1,113  lbs.  per  acre. 
Values  for  the  class  of  tea  produced  ruled  high  throughout  the 
year  and  the  average  price  realised  was  6.40  cents  better  at  37.29 
cents,  and  with  a  little  help  from  the  crop  of  136  lbs.  of  rubber 
the  gross  income  rose  by  ^'3,698  to  £ii,%r^C>.  Kxpenditure  was 
rot  much  heavier  and  nett  profits,  including  ^146  brought  in, 
amounted  to  ^3,996,  out  of  which  a  dividend  of  10  per  cent, 
is  paid,  ;^'i59  is  written  off  buildings  account  and  ^'222  off 
machinery  account.  .Secretaries'  commission  then  takes  ;£ioi 
compared  with  £im  a  year  ago,  and  the  balance  carried  out  is 
increased  to  £1,266.  lilock  account,  including  expenditure  on 
account  of  new  rubber  cultivation  and  cost  of  new  land  for 
rubber  extensions,  is  only  ;t23,.s'^7i  while  buildings  and 
machinery  are  valued  at  £6,680,  but  the  auditors  draw  atten- 
tion to  the  fact  that  nothing  has  yet  been  written  off  this  last 
item  for  depreciation,  t'oast  advances  are  heavy  at  £i,32(),  and 
regarding  these  the  auditors  seem  uncertain  whether  or  not  the 
reserve  of  ^,^55  for  doubtful  advances  is  adequate. 

Neath  and  Hkkcun  Railway. — Cross  receipts  up  £^,3Ct$  at 
;t3^)2.1S  ii"d  equally  proportionate  increases  in  passengers,  nier- 
chandi.se  and  minerals.  Nett  profits  ;f4,oi4  better  at  ;£ji3,9i5, 
and  with  ^498  or  ^'28  less  from  rents  and  interest,  and  ^^21874 
brought  in,  there  is  ;f  17,288  to  deal  with.  Of  this  ^500  goes  to  • 
reserve,  raising  it  lo  2'4.5<w,  aud  first  "  A  i  "  and  "A  2"  deben- 
ture stocks,  having  been  provided  for,  interest  at  the  rate  of  5  per 
cent,  is  paid  on  the  "  T?  "  debenture  stock,  making  the  fiill  4 
per  cent,  for  year,  and  the  preference  stock  gets  a  dividend  at 
1h«  rate  of  i  per  cent,  per  annum. 

O.  C.  Hawkes. — Nett  profits  for  the  year  ended  December  31 
amounted  to  £i),428  and  ^^3,721  was  brought  forward,  making 
£13.141}.  Deducting  directors'  fees  and  income  tax  the  surplus 
was  /'i2,o48,  out  of  which  the  ordinary  shares  receive  5  per  cent, 
and  i?3.5S4  is  carried  forward.  Nothing  api>ears  to  h.ive  been 
written  off  goodwill,  leases,  plant.  He,  vabed  at  ^^1^6,074,  and 
the  reserve  of  ;^,'33  000  is  not  particularly  liberal  especially  as  it 
is  all  in  the  business.  Debtors  at  ;f35.403  exceed  floating  liabili- 
ties by  £8^46,  and  cash  and  bills  come  to  ^^5,962. 

Pearson  Firk  Alarm. — Profits  on  sundry  sales  for  the  year 
«nded  December  31  increased  by  ;f975  to  /|2,404  and  with  £2,371 
from  rents  and  /"4S  from  interest,  &-c.,  the  total  income  was 
j£4,823.  Kxpenses,  however,  took  /4,2i3  and  another  /i,i38 
was  written  off  for  depreciation,  leaving  a  deficit  of  £^28,  which 
brings  the  debit  balance  to  date  up  to  /,'i2,i68.  A  year  ago 
^65.647  of  the  expenditure  was  charged  to  development  account, 
whereas  this  time  only  ;^^3.347  •?  so  charged,  and  as  the  deficiency 
on  working  is  even  then  ^^420  .smaller  the  company  is  making  a 
little  progress.  Patent  rights  and  goodwill  still  stand  at 
;^iio,Sji,  while  development  account  now  amounts  to  £2^,872, 


and  further  resources  ar..-  nccrlfd.  The  directors  have  there- 
fore aulhorfscd  the  <  re.-ini,ii  ol  /j-j.ow)  5  percent,  debentures,  of 
which  half  will  be  i-sued  ii;         '■•■':■. 

Pkl.mai)i:i,i.a  KimiiKR  Ci;  :es  of  rubber  and  rubber 

seed  during  the  year  ended  1)  ji  only  produced  .,^336,  BO 

that  the  company  is  still  dependent  for  it.s  revenue  on  it»  tea 
estates.  The  crop  from  them,  however,  rose  by  75,198  lbs.  to 
243,610  lbs.,  and  the  average  price  was  about  id.  up,  so  that  the 
total  revenue  showed  an  improvement  of  /s.iti  at  £\2,n72. 
Kxpen.ses,   including   a  trifle    of    £iy    for  V. 

^^2,529  more  at  £8,772,  and   nett  profits, 

balance  of  £4<yy  brought  in,  were  £3,is6>  ;.  1 

which   a  dividend  of  4  per  cent,   is  .: 
carried  forward.     Kxpenditure  on  the  n 

wat*  £7M^<  making  a  total  of  ^34,054,  and  as  the  patd-up 
capital  is  only  ^^30,069,  it  follows  that  floating  liabilities  are 
fairly  heavy.  The  directors,  however,  have  decided  to  limit  the 
rubber  planting  to  114  acres  in  the  current  year,  but  propose 
to  plant  500  acres  with  tea  during  this  and  next  year,  and  a.s 
they  will  have  to  raise  further  funds  for  this  wo'rk  they  will 
doubtless  take  care  to  strengthen  the  position  materially 

1'i,i!.\i.mer  Kodijis.— An  improvement  of  j^3,2oo  was  secured  in 
trading  profits  for  the  twelve  months  ended  Kebruary  7  and  with 
£\,-i64  more  brought  in  the  disposable  total,  after  pp. 
directors'  fees  and  preference  dividend,  was  £4,(^4 
^^12,381.  Last  year  a  very  heavy  amount  had  to  be  pr 
the  loss  occasioned  by  the  experiment  of  a  London 
ment,  and  most  of  the  nett  profits  were  consequently  ir  1 

to  reserve,  but  there  is  fortunately  no  occasion  for  a  repetition  of 
this  step.  The  ordinary  shareholders  therefore  are  made  happy 
by  a  return  to  the  dividend  list  with  a  distribution  of  5  per  cent., 
and  after  putting  ^£3,000  to  reserve  against  ;fs,2o7  the  sum  carried 
out  is  reduced  to  £t,ri68.  Premises  are  £\.3'^2  up  at  ;f  175,528, 
but  plant  is  valued  at  ^26,759  or  £^80  less,  while  the  reserve  now 
amounts  to  ^10,000.  Debtors  at  ^32,218  exceed  creditors  by 
/9,44o,  but  stocks  are  /i,o52  lower  at  ;^68,7i7,  and  cash  is 
down  by  ;{^i,848  to  £i$,i)i(). 

Property  Avn  Kstates  Company. — Gross  receipts  from  all 
sources  for  1907,  including  ;i  1,956  for  increased  value  of  rever- 
sions and  ground  rents,  were  ^9,421,  of  which  /3,964  was  re- 
tained as  nett  profit.  Adding  /40  brought  in  the  total  available 
was  ^4,004,  and  after  making  sundry  provisions  for  deprecia- 
tion, Ate,  amounting  to  ^'652,  and  paying  the  preference  divi- 
dend,  the  ordinary  shares  receive  5J/i  per  cent.,  leaving  about 
£i(m  to  be  carried  forward.  Shares  to  the  value  of  ;£i3,392  were 
issued  during  the  year,  making  the  paid  up  capital  ^75.652,  in 
addition  to  which  ;^62,ioi  has  been  raised  by  permanent  mort- 
gages and  loans,  £1,$$'^  has  been  borrowed  from  the  bank,  and 
;(^io,2io  is  due  to  depositors.  As»:ets,  consistir  •  '  ''-chold 
houses,  lands  and  ground  rents,  leaseholds,  and  :  Arc, 

are  valued  at  ;^i44,246,  and  a  further  ;f8,8io'ha-  .t  on 

mortgage.  Creditors  exceed  debtors  by  a  substantial  amount, 
and  cash  balances  are  .small  at  £8(>8. 

RiioNnuA  Valley  Breweries. — Nett  profits  for  1907  rose  by 
£1,20!,  to  ^^40,785  and  ^£14,399  f"  .if4>'-*6  more  was  brought  for- 
ward, making  a  total  of  j(^55,i84  against  ;i49,853.  Debenture 
interest,  preference  dividend  and  administration  charges  took 
;^i5,584,  and  in  addition  to  transferring  another  ;^io,«io  to  re- 
serve ;f2,ooo  is  added  to  the  bad  debt  reserve,  after  which  the 
ordinary  shares  again  get  10  per  cent,  and  ;^i4,4oo  is  carried  for- 
ward. Freehold  and  leasehold  properties  have  been  reduced  by 
;^ii,727  to  /.4o(),045,  and  leasehold  breweries,  bottling  depart- 
ment and  goodwill  also  .show  a  small  decrease  at  ''  ■  --^ 
against  which  the  reserve  now  stands  at  £\nn,noo.  I. 
bankers  are  ^12,980  down  at  jfSg.ooo,  but  liabilities  ;  j 

creditors  are  heavy  at  ^^68,200,  while  debtors  owe  no  more  than 
;^4i,439,  stocks  are  valued  at  /,io,i38,  and  cash  comes  to  ;f  13,890. 

Swan  Land  and  Cattle  Co.\ipany. — A  dividend  at  the  rate  of 
2%  per  cent,  is  paid  by  this  company  for  its  year  ended  Decem- 
ber 31  last,  leaving  ^^1,308  to  carry  forward.    The  nett  pr  '^-     •■  - 
paying  preference  dividend,  iStc,  was  /.5.058.     The  p; 
was   2.*'>859   up   at   /.43,226,   including    ;^Si3    brought    ;   -  ;. 

Nothing  is  put  aside  to  reserve,  but  the  value  of  the  stock,  land, 
implements,  furnishings,  J*c.,  is  put  at  ^^253, 122.  Last  sea.son 
was  good  in  the  spring  and  bad  in  the  summer  and  the  numbet 
of  calves  decreased  366. 

S.   IIildksheimer  and    Co. — Incliiding  £1,871  or   /  '' 

brought  in  the  nett  profits  for  1907  were  ^1,004  down  1 

owing,  the  directors  say,  to  depression  in  the  "  Kine  An 
As  a  result  of  this  decrease  the  ordinary  shares  only  get  6  per  cent. 
against  8  per  cent,  and  the  preference  shares  which  a  year  ago 
received  an  extra  2.i>er  cent,  have  now  to  be  content  with  their 
fixed  dividend  of  6  per  cent.  Reserve,  too,  Rets  nothing  com- 
pared with  ^500,  and  even  then  the  bal.i  d  out  it 
reduced  by  ^'242  to  £\,63c>.  Floating  1:  ■  /3-77- 
heavier  at  ^10,536.  while  debtors  owe  /1.641  1..  .  ..;  ^^ -1,753  and 
cash  and  bills  have  shrunk  by  £yn  to  25,960. 

WKsrKRN  Ranches. — Nett  receipts  for  cattle  sold  during  the 
year  ended  December  15  were  ;^ioi,o3i.  and  after  providing  for 
estimated  losses  by  death  and  for  the  purchase  of  cattle  to  re- 
place those  .sold,  the  income,  including  £2.:  '  .  was 
^^36,078.  Deducting  expen.ses  and  interest  los« 
on  Consols  sold  the  nett  profits  t". ."-••■'  .  .  — -.  ■  .^f 
which  a  dividend  and  bonus  ag^i  per  cent 
and  /;<),i46  is  carried  forward.  1  herd  's 
;f9o,473,  and  land  equipments,  &c..  biiiiji;  li  up 
to  ;f 94.492,  and  the  company  has  in  addition 
porary  loans  secured  by  mortgages  on  live  st 
the  reserve  stands  at  ^^21,010.  '' — '-* — -  -• 
than  jf  1,963,  while  >-  '■  


against  whirJl 
Creditors  amount  to  no  mors 
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NEW  SOUTH  WALES  3^%  STOCK  1930-1950. 

ISSUK    OF    £3,000,000. 

I'KIOK  OF  issuj:.  tino  rin;  cknh. 

Intercut  payable  1st  Janu^rv  an<i  1st  July.  Kix  months'  liittrcst  pavui^lo 
1st   July,   ifo. 

PrincipiU  repayable  at  pur  on  tlii-  l.st  July,  19.')0,  thi-  Governrnt-nt  of  Ntw 
SOUt^li  Wales  having  the  option  to'  redeem  the  Stock  at  par  on  or  alter 
the  1st  July,  1980.  on  givint!  i-ix  calen<|ar  Dionths'  notice. 

T!ie  lioldere  of  Debentures  maturinj;  1st  July,  1908,  can  exchange  them  for 
an  equal  .amount  of  thi*  Stock  on  the  terms  (stated  »)elo«. 


Tilie  Government  of  New  Soutji  Wale.-  Itaving  complied  wit}]  the  xequire- 
ment.s  of  the  Colonial  Stock  Act,  1900. ,  as  announced  in  the  "  I.oodon 
U-azottt'  "  of  t)ie  6th  SeptemluT.  19ol'.  Tr«.stees  are  authorised  to  invest 
in  this  Stock,  subject  to  Hie  provisions  set  forth  in  Wic  Trustee  Act,  1698. 


Tilio  London  and  Westminster  Bank,  Limited,  are  instructed  by  Uie 
Government  of  New  South  Wale.s  to  otter  for  sul>.seription  the  jibove 
amount  of  Stock,  being  a  portion  of  tlie  amotmt  autliorif.e<I  under  Act 
of  the  Parliament  of  the  State  of  New  Soutli  Wales,  No.  19  of  1907. 

The  Loan  is  raised  for  tlie  purjiose  of  Railwav  Cons-truction  and 
KtfUilTOent  and  other  Public-  Works,  ami  for  the  redemption  of  ,€1,.')00,00U 
New  South   Wales  4  per  Cent     Debentures  maturing   Lst   Julv,  190«. 

TJic  State  Debt  and  Sinking  Fund  Act.  1904,  of  tlie  State  of  New- 
South  Wales  provides  that  appropriation  shall  be  made  during  each  flnaii- 
cial  year  from  tBe  Con.solidati-il  Iteveiiue  Fuml.  to  be  jilaced  to  tJie  credit 
of  Uie  General  Sinking  Fund,  of  the  amount  of  i'SjO.OOO,  and  .such  further 
ainount  as  Parliament  may  provide. 

The  Stock  offered  will  be  in  a<i(!ition  to,  and  rank  pari  pa.s.su  w-itli, 
the  exiting  ,t2.(iO0,onn  New  South  Wales  :(.;  fier  Cent.  Stock,  19.'i0-195(), 
■and  will  be  in»crrbe<l  in  at;cordanee  with  Uic  provision  of  "The  Colonial 
Stock  Act,  1877,"  40  and  41  Vict.,  cap.  m,  in  the  books  kept  bv  the 
London  and  Westminster  Bank,  Limited,  and  will  Ije  transferable  without 
charge  and  free  of  Rtamj)  duty  at  that  Bank,  either  by  the  Stockholders 
per.sonally  or  by  their  Attorney.s.  The  interest,  at  the  rate  of  Si  [kt 
cent,  per  .annum,  will  Ik-  payable  on  behalf  of  .the  Government  of' New- 
South  Wales  at  tlie  London  and  Westminster  Bank,  Limited,  LoMibury, 
on  the  1st  January  an<l  l.st  July  in  each  vear,  bv  Dividend  W:UTant's, 
which,  if  desirwl.  can  be  sent  by  jiost  at  the  Stockholder's  risk.  The 
principal  will  be  payable  in  London  on  the  1st  July.  WM,  but  tlic  Govern- 
ment of  New  Soutli  Wales  liave  the  option  of  redenii)tion  at  par  in  London 
on  or  after  the  1st  July.  liKio.  on  giving  six  calendar  months'  notice  bv 
advertisement  in  the  "  I^ondon  Gazette"  and  in  the  "Times"  New-o- 
paiier,  or  by  post  fo  the  then  Sto<-kho]ders  at  their  regiistered  ■ad<lrefi6««. 

Stock  Certiflcates  to  Bearer,  of  the  denominations  of  ,€Ki0.  .f.OOO.  and 
.€1,000,  with  Coupons  for  the  Half-yearly  Dividends  attac-hed,  will  l>e 
ob'tainabre  in  exchange  for  Inscribed  Stock  at  the  London  and  West- 
mjnsiter  Bank,  Limited.  LothJmrj.  on  pavment  of  Uie  prescritK-d  fees, 
and  such  Certiflcates  can  be  re-inscribed  as  Stock  at  the  will  of  the 
holder. 

Tiic  revenues  of  the  State  of  New  SoiiMi  Wales  alone  are  liafble  In 
respect  of  this  Stock  and  tJie  Dividends  tJiereon,  and  the  Con«olidate<l 
Fund  of  the  United  Kingdom  and  the  Commissioners  of  His  Majesty'* 
Treasury  are  not  directly  or  in<lirectly  liable  or  Tesj)onsible  for  the  pay- 
ment of  the  Stock  or  of  the  Dividends  thereon,  or  for  anv  matter  relating 
tiliereto. — 40  and  41   Vict.,  cap.   59,  sec.   19. 

Cas-h  applicaions  on  the  form  pre.s<-ribed  will  be  secelved  at  the  London 
■and  Westminster  Bank,  Limited.  Lothhurv.  and  must  be  for  even  )mndred« 
of  Stock,  and  be  accompanleil  by  a  deriosit  of  £i  per  cent,  on  the 
nominal  amount  applied  for. 

tli'e'i8th'Ml?ch*^19nS  '"'''""*'''""*'  "'"  '"■  •^''*^"'  O"  <»■  before  Wed*9Bday, 
In  case  of  partial  allotment,  the  surj>lus  of  the  amount  paid  as  d«ipo»i-t 
11  t       j"'PP''°P"*'*'''i   towards   the  Jiaytnent   of   the    instalment   dtie    on 

'^cyineiit  will  be  required  a-s  follows,  viz.  :— 
£o  per  cent,  on  .ipcplication. 
£20  per  cent,  on  :iOt.h  .March,  1908. 
.425  per  cent,  on  13th   ll.ay,  1908. 
.t.M  per  cent,  on  '2r,t]i  June,  lOOS. 

mm 

I'aybient  may  be  niada  in  full  on  tjie  30th  Mafchi  190^,  of  on  any  eulise' 
quent  day,  lindet  discbunt  at  the  rate  of  :t  j:>ef  cent,  per  annum. 

In  case  of  default  in  the  payment  of  aTiy  instalment  at  its  dne  date 
.the  deposit  and  iiistalmetits  previously  paid 'will  be  liable  to  forfeiture. 

Scrip  Certificates  will  be  i*ueil  after  jiayment  of  the  amount  due  on 
allotment,  and  such  Certiiflcates.  when  iiaid'uii  in  full,  will  be  convertiWe 
into  Inscribed  Stock  on  presejitation  at  the  Ixnulon  and  Westmin-^ter 
Bank.  Limite<l.  Lothbury. 

Holders  of  Debentures  maturing  1st  Julv.  190P.  can  exchange  Ihfnl  for 
an  equal  amount  of  V,  per  cent.  Stock,  aiid  an  imme<liat-e  Cish  payment 
of  £1  lis.  6d.  per  cent,  (less  Income-tax),  being  €2  per  cent  for  tlie 
Coupon  due  1st  July.  190S.  less  7s.  i'kI.  for  inter€*t  on  the  in.st  alment's  to 
1st  July.  The  Debentures  must  be  surrendered  with  the  Coupon  due 
lst  July.  1908.  attached,  and  must  be  lodged  at  the  London  and  West- 
minster Bank,  Limited.  Lotlibury.  not  later  than  .Monday.  23rd  March 
f908. 

.VtiDlications  by  liolders  of  maturing  Debentures  will  receive  preferential 
allotment. 

Forms  of  Application,  and  for  listing  the  Debentures,  can  be  obtained 
at  the.  London  and  WestmiUKter  Bank.  Limite<I.  Lothlnirv.  or  at  -any  of 
it-8  Branches,  a^d  of  Messrs.  R.  Nivisoii  and  Co..  7(1.  Cornhill,  London    F  C 

London  and  Wpstmin>ter  Bunk.  Limited. 

Lothbury.    London.   K.C..   14th   March.   lOflS. 

DOMINION    OF  NEW   ZEALAND. 

CITY    OF    DUNEDIN    4      1908)   REDEMPTIOK   LOAN 

of  £250,000, 

IN  DEBE.NTURES  TO  BiKAU.KK  OF   tllio  FACH,  Kejiayable  1st  Aijril.  lO.'i.'i. 

Issued  under   the   Authority  of   .-ui   .ict  of  the  New   Zealand  Legislature 
intituled   "The  Local  Bodies'   Ix)ans   Act.  1901."   an<l   Amending  Actti. 

Interest  payable  half-yearly  on  1st  April  and  1st  October,  at  the  Office 
of  the  Bank  of  New  Zealand.  IX)ndon.  the  flrst  Coupon  for  (six  months' 
interest  being  payable  on    1st  (k-tober.   190S. 

The  Debentures  are  rei>ay.able  at  par,  on  1st  April,  1933.  at  the  Oflice 
of  the  Bank  of  New  Zealand.  London,  but  on  giving  three  months'  notice 
to  the  Town  Clerk.  Dune-din.  holders  mav  have  liotli  Principal  and 
Interest  made  payable  at  the  Oflice  of  the  Bank  of  New  Zealand  at 
Melbourne.  Sydney.  .Vuekland.  Wellington.  Christchnrch.  or  Dunedin, 
but  sneh  alteration  in  the  jilm-e  of  i)ayment  Tafi  onlv  be  made  once. 

Holders  of  the  ,i-43.5.Sflo  Bonds  of  the  Mun.icip;dity  of  Dunedin.  maturing 
on  ]s.t  .\pril.  1908.  can  iipply  to  exchange  thejn  >x  the  Coupon  due  1st 
April.  1908)  for  an  eoual  nominal  amount  Cin  multiples  of  ,£100)  of  the 
iiilK>ve  issue,  and  applications  from  such  liolders  will,  sis  far  as  possible, 
receive  preferential  allotment. 


offer   the   same    for    Sale    at    piir,    pa/iibk,    m   to  cath    A>plication«,    w 
under  -.—  ' 

.to  per  cent,  on  Application. 

9.'i  per  cent,  on  10th  -\pril,  ISOs. 

A- 100 

I'he  proceeds  of  the  Ix>aii  will  be  api)Jied  towards  the  re-deir^.tion  of 
Delji-ntuTes  amoiintin.g  in  all  to  A435,S00.  maturing  1st  Aprl,  1908.  and 
■Sinkmg  Funds  amounting  to  over  £mi.<m  will  t»  available  for  tne 
redemption  of  the  balance, 

Dunedin  is  the  chief  city  of  the  Provincial  District  of  Otago,  witJi  a^ 
population,  acc«rding  to  the  Census  of  190«,  of  36,070,  and  a  suburban 
iwpuiation  of  19,950. 

The  Corporation  own  tin-  Water  Works,  Gas  Works,  Eiectri»  Tramways, 
Klectric  LiElit  ami  Power  I'ndertaJiings  and  Abattoirs,  whicli  Te^lr<x^nt 
an  evpenditiire  of   approximatelv    i'(i«o,934,   as  follows:— 

Waterworks    £277,4»t 

Gas  Works    100,006 

Electric  Tramways    300,000 

Electric  Light    and   Power..       172,.50O 

.Abattoirs     n,0(.iii 

i-S«0,934 
i  I 

111  addition  to  the  General  Uates.  vhicli  are  limited  to  2s.  in  the  £, 
the  Council  is  emiMiwered  in  case  of  necessity  to  levy,  for  the  payment 
of  Interest  and  Annual  Sinking  Fund  of  I  per  cent,  on  this  loan  « 
Special  Kati-,  which  at  present  stands  at  9d. 

The  following  shows  the  RateaKle  Value  of  the  CH\  for  tjie  last  ten 
years : — 

1B9S-1S09 ,4235.024  1903-1904 ,€2M,3.'>5 

IS99-190O 239,812  1904-190.'! 290.339 

1900-1901 240.600  1903-1900 •3«0,38f. 

1901-1902 260,002  1906-1907 *;i73,387 

190-2-]9f« 26S,965  1907-190S *3(i5,421 

"Includes  Caversham   and  South   Dunedin  Wards  now    amalgamated  witk 
the  Citv. 
Cash  applications  on  Form  A.  with  a  deposit  of  ,€.5  per  cent,  on  amount 
applie<i    for.    will    be   received    at    the   Bank   of   New    Zealand,   1,   Qveea 
\  iVtoria  Street.  Lomloii.  E.C. 

Holders  of  the  Bomis  <lue  1st  April.  1908,  should  appiv  on  Uie  Form  B, 
and  lodge  it  at  the  Bank  .it  the  aliove  mWrtss.  together  witli  the  m«.tur- 
ing  Bonds  (ex  the  1st  April  Coui>on). 

The  Lists  will  close  for  cash  a)i]ilications  on  or  before  l»th  Har(^h, 
19IXS.  and  for  conversion  applications  on  or  before  20th  March,  1908. 

In  ca.se  of  partial  allotment  in  respect  of  cash  applications  tlie  surplue 
application  money  will  be  apivlied  towards  payment  of  the  in.stalment  duo 
on  loth  April.  1008.  Any  default  in  p-ayment  of  th.»i  instalment  wnll 
render  the   application   money   liiUde  to  forfeiture. 

A  quotation  on  the  Stock  Exchange  wiill  l)e  apidied  for  in  due  cotirse, 
and  notice  will  be  given  by  .advertisement  when  the  Detjentures  are  ready 
for  delivery. 

Prospectuses  and  Forms  of  Application  mav  be  ol)tiiine<I  from  the  Bank 
of  New  Zealand.  1.  (Jiieeii  Victoria  Street.  E.C  where  prints  of  th« 
aliove  Acts  and  a  Statement  of  the  financial  pasition  of  the  Corpor-ation 
of  the  City  of  Dunedin.  endorseil  by  the  Mayor.  Chairman  of  the  Fin-.inc« 
Committee.  Town  Clerk  and  Citv  I'reasurer.  can  be  inspected. 

Bank  of  New   Zealand. 
1.  (jiieen   Victoria  Street.  I/ondon.  E.C.  Htli  March.  1.9flf!. 

The  SI'BSCIiU'TlON  LIST  will  CLOSE  on  or  before  I'^th  March,  1008. 

DOMINION    OF    CANADA. 

CITY^OFREGINA 

(Province  of   Saskatcliew.anj. 


OFFER    OF    4113.700    STERLING    5    PER    CENT.    DEBENTtFP^fl    OF' 
.tlOO  E.\CH. 
Redeemable  iu  Lonilon   at   par  by   series  between  1923  'and   1938. 
Initerest  will  be  paid  by  Coupons  half-yearly  on  the  1st  Maroli  and  1st 
September,  the  first  Coupon  for  six  montlis'  InfeTest  being  payable  on 
the  1st  September,  19U.S. 
The  Debentures  are  for  .flOO  eaiJi,  payable  Principal  and  Interest  i*  tJie 
Bank  of  Montreal,  London. 


The  Bank  of  Montreal,  47,  Threadneedle  Street,  London,  E,C.,  is 
authorised  by  the  Contractors  for  the  Loan  to  receive  subscnpttonE  for 
the  above-mentioned  Debentures  at  the  price  of  iilOl  per  I><ibeature. 
pavable  ns  follows: — 

.€5    on  Application. 
€4.'i  on  Allotment, 
iol  on  the  loth   Apiil.  VJU6. 

£101 

These  Debentures  have  been  created  under  the  aatiiority  of  the  Charter' 
of  the  Oity  of  Regina  (Statutes  of  the  Province  of  Saskatchewan,  1906, 
cap.  46).  and  of  By-laws  passed  in  pursuance  thereof,  and  axe  charged 
upon  the  general  rates  and  revenues  of  the  City. 

The  above  By-laws  make  provision  for  a  sinking  fund  to  redeem  tic- 
Debentures  at  the  due  dates. 

The  dtates  of  maturity  of  the  several  series  of  the  Debentures  are  h& 
follow*  :— 

lst   March,  1923   £52.300 

1st  M.arch,  1938   ,«10,200 

1st  .M.arch.  1938  £61,200 


£113,700 


I'rospectuses  ,ind  Forms  of  Application  may  be  obtained  from  the  BanB 
ot  Montreal.  47.  Thrcadnetflle  Street.  London,  or  from  Messrs.  J.  and  A, 
Scriingeour.    Southsea    House,   Tlirea<lneedle    Street.   London,    E.C. 

London.  Uth  iMarch    19flS. 


BOOKS. 

SALE  OF  STOCKS  &  SHARES. 

By  C.  F.   Stallard,    Barrister-at-Law. 

"The  (splanations  will  be  found  helpful  to  all  who  wish  to  have  a  clear  undef 
standing  of  the  language  of  the  money  and  stock  markets." — Dundee  Adverti&ft' 


A    GLOSSARY    OF    COLLOQUIAL,    SLANG,    AND 

TECHNICAL  TERMS,  in  use  on  the  Stock  Exchange  and  in 
the  Money  Market.     Edited  by  A.  J.  Wilson.     Price  3s. 

•'  A  good  deal  of  useful  information  is  here  presented  in  a  very  handy  form." 
—Times. 

"The  work  is  a  most  useful  one,  and  admirable  in  many  tespecu."— Paf/  Malt 
Gazette. 


The  Bank   of   New    Zealand,   havinc   acquired 'the   whole   of   this   is.s,ie.       "INVESTORS'    REVIEW"  Office,  Norfollf  HoUse.  Norfolk  St..  W.C 


MARfcft    14;    190S.J 


(The  3nve8tor8*  TRevfew* 


3S3 


ABRIDGED 


Tbf-    List    at    Subscription-     \vi 


l^th  Marcil 


PROSPECTUS. 

closed    *'[!    cjr    bnfort:    Wednesday,    th( 


THE   GRAND   TRUNK  PACIFIC  RAILWAY 
COMPANY. 

{In.itrporalal   finder   an   Act   0/  the    farliamntl  of  Canada,  3  Edward  Vll., 
Chapter  122.) 
.C2,8()0.o«o  Fonr  PIT  Ct-nt.  MortRiiKe  SttriinK  IIoikIs  liiit-  !9:.ri. 
Ii  ijicipiil  111x1  Intwi'.'-t  iiiijablu  in  Umdoii.  Jiiso  in  New  York  an«l  Montr.;il 
'  at  the  flxe<l  rate  of  exi-lianxe  of  •I.Bf;  <!<)!«,  to  tlie  X'. 
Principal  and  Int<re.Ht  uwoiiditionallj   (iiiarnntccd  by  the- 
Orawl  Trunk  Kaiiway  Company  of  Canada. 
Tlw   Bondrt  will   \h!  ii.v4iie<l    in    Hearer   in    «lenomination.-i    of    .tliXi   an<l 
.tL'WI,   with  <:ou|><>!iK   alta<Jie<l,    payable    1st    April    ami    l»t    OrtobPr    (the 
Hnit  half-yearly  CouiRm  maturinK  )st  (X'tober.  l!)Oc).  and  will  contain  pro- 
vitoionii  for  reKi»trati<in  at  the  o|ition  of  the  holder. 

Messrs.  Spey.r  Krotheiv.,  liaviiiK  pureha^ed  from  the  Company,  otter  for 
Sale  :— 

£1,354,000   4  per  Cent.   MortRage   Sterling  Bond.*  due   \9Kk   Serie*   "  B  " 
{Mountain  Section),    part    of  a  total    autlioriKil    amount    of 

i;2.o,';o,ooo. 

i^.M.WK)   4   per  Cent.    .MortBane   Sterling   Bonds  due   IM.V.    .Series    "A" 

(Prairie  Section),  the    balance   of  a    total    autborined  amount 

of  i;;. 100,000. 
CII)2,000  Lake  Siuicrior  Ilranth  4  per  Cent.  1st  Mortgage  Stirling  Bondi- 

<hit>  Ifti.'i,   the   balanci-  of   an    auMiorifwl    ij«u«  not   to  excee<l 

£l.r>.'-,0,000. 


Tlw  prico  is  64',  per  cent.,  .payable  a.-  follows:  — 

10    per    cent.    payaJ)lB    on    Application. 
1.5  per  ceiit.,   payable  on   Allotment. 
ib   per  cent.,   pa.vable   .May  Ktli.  inos. 
25   per   cent.,   payable   .June   'Jtli,    IIHIH. 
19,1  per  cent.,  payable  July  Hth,  I'JOa. 

9H  PSf    cent. 

Pavment  in  full  may  be  made  under  diieount  nt  the  rate  of  2i  per 
ri-nt.'per  anmini  on  Allotment  or  on  May  (-th  or  .lime  9th. 

In  default  of  r'aiinent  of  any  instalment,  the  allotmwit  will  be  subject 
to  cancellation  and'  the  amount  previously  Pi>i<l  to  forfeiture. 

Uixjn  paymnil  of  the  instalment  due  on  allotment.  Serip  CertiflcBt«» 
Ut  Bearer  wiH  be  issued  awain.-t  the  allotment  letter,  and,  when  full> 
paid,  will  be  cM-hanged  as  .so<in  as  iK)*sible  for  Definitive  liond.s  earryiiii; 
interest  on  the  face  value  of  the  Boiid.s,  from  April  1st.  I(i0f<.  payabl.- 
principal  and  interest  at  tlie  ofllee  of  the  Company  in  London,  or  at  t.li. 
oiition  of  the  holder  at  the  office  or  agency  of  the  Company  m  New  York 
or  Montreal  as  al)ove  stated.  . 

full  particular.s  of  the  progress  already  made  with  construction,  and 
of  the  iirospeets  of  the  (Jrand  Trunk  Pacific  Railiway  will  be  found  m 
the  letter,  dated  the  13th  day  of  March.  IOOm,  «iid  annexed  to  the  Pro..- 
i.Mtas,  from  Charles  M.  Ha.vs,  Ksq.,  President  <if  the  (irand  Trunk  Pjcitlc 
nailwav  Company  and  .seooml  Viee-I'resident  and  Ceneral  .Manager  of  tli. 
Grand  Trunk  Kii'ilway  Company  of  Cana<ta  .  ,        .  ,, 

The  (Iraiid  Trunk  Pacific  Railway  Company  iimlertakc*  to  pay  al 
Canadian  taxes  now  or  hereaifter  to  be  imposed  in  respect  of  the  principal 
<>r   interest  of   the  Bonds, 


The  Western  Division,  Seriw  "  A  "  (Prairie  Section  Bonds),  and  SericiJ 
"  B "  (.Mountain  Secction  Bonds)  arc  for  an  aggregate  amount  not  ti> 
excpe<l  £4.1.'iO.O(ii).  whereof  not  txci-ediiig  ,£2,100,IHI0  is  issuable  in  respi-c-l 
of  the  Prairie  .Section,  and  not  exeeeiling  .f2,o.j0,noo  in  respect  of  the 
.Mountain  Section.  Tbia  ainouiiit  of  f4,l.')li,nou  is  secure<l  by  :i  Mortgage 
dated  .Vlaroh  I.^iUi,  191l.'>,  on  the  Kailway,  undertaking,  wiuipment.  projKsrty 
and  tolls  «i  the  Grand  Trunk  P;u-ifle  Kailway  Com)>any,  including  its 
leasehold  interest  in  tlie  Kastern  llivi.sion  ol  such  Kailway,  but  witli  the 
excc-ption  of  branch  lin<«  of  tlie  Railway  exceeding  .-iix  miles  in  length, 
ahips.  Municipal  and  Provincial  grants  of  laml  by  way  of  Imnus  or  sulniidy 
other  Mian  for  Railway  i)urpi>ses,  and  the  rolling  stock  constituting 
the  eniiipnicnt  of  the  Kastern  Diivision  or  of  any  of  the  above-meiiti<>:iiMl 
branch  Tme*.  Such  Mortgage  ranks  next  after  the  .Mortgage  .securing  the 
ThrM  iier  f^cnt.  Bond«  guarautci-d  by  the  Canadian  (Jovernment  her<in- 
«fter  re>ferod  to. 

On  condition  that  the  Grand  Trunk  Railway  Company  guarantees  Bondi' 
to  provide  the  balance  for  the  construction  of  the  Western  Division  of 
the  lir.e,  the  Canadian  Government  undertakes  to  guarantee  Bonds  bearing 
interest  at  3  per  cenit.  for  an  amount  np  to  "5  per  cent,  of  the  cost 
of  coiistrii-'ti<m  of  that  Division,  such  amount  in  thu  case  of  the  Prairie 
Section  not  to  exceed  $13,0«0  per  mile. 

Although  the  Mortgage  »e<uirin)j  the  T'liree  ,per  Cent.  Bonds  gnaranteert 
by  the  Oovernmeiit  t*nl*ii  btfor»  the  alH.ve-mentioned  Mortgage  securing 
fh"  T1on1»  ttiliil'illlt«sJ  hV  the  Grand  Trunk  Railway  Company  of  Canada. 
yet  an  Agreommt  scheduled  to  an  Act  of  10114  iirovi4les  to  the  ettect  that, 
to  bhu  event  of  default  by  the  t:om)>any,  "  to  the  extent  in  tlie  wbolc 
of  ft  sum  equal  to  five  years  of  such  interest, ••  on  the  Three  iier  lent. 
Uonds  the  rtimedy  of  the  (kivcrnment  shall  \w  to  put  in  a  MaiiagiT.  with 
the  coiii-urren<-e  of  the  Company,  to  oi>erate  the  Western  Division,  ami  to 
collect  and  distribute  net  earnings  puri  pn»»ii  between  the  holders  of  the 
Bonds  niarantewl  bv  the  Government  and  the  holders  of  the  Bonds 
guaranteed  by  tlie  Grand  Trunk  Kailway  Company  of  Canada,  m  tJic  |>l\i- 
portioii  of  "."j  i>cr  cent,  of  such  earning.^  to  the  iKilders  of  the  Bonds 
•niarantewl  by  the  Government,  and  2.'i  per  cent,  to  the  holders  of  the 
Bonds  of  Uio  Western  Division  gnaranteed  by  the  (Jrand  Trunk  Fiailway 
Company  of  Cana<la 

the  above-mentioned  Mortgage  Deed  for  the  Western  Division  Bonds 
provides  that  separate  accounts  shall  be  kept  nt  the  tolls,  earnings,  in- 
comes rents  and  profits  of  the  Prairie  Section  and  the  Mountain  Sec 
tion,  and  that  in  the  event  of  the  Trustee  exercising  the  right  of  entr> 
or  sale  thereby  given  in  case  of  default  by  the  Coiiii>any.  the  mone.vs 
arising  from  each  particular  Se<tion  and  available  for  the  pur|H>»e  shall. 
subj«  t  to  the  pavment  of  the  working  expenditure  of  the  Section,  be 
aiiplled  first  in  payment  of  any  interest  or  principal  due  on  the  Bonds 
issued  ill  respect  of  such  Section. 

The  I,ako  Superior  Branch  Bonds,  the  total  Issue  of  which  is  limited  to 
.€l,!i,'in,iiiifl,  are  secured  hy  a  first  .Mortgage,  also  dated  March  l.'.th,  1911.5, 
on  all  till!  property  and  rights  of  the  Company  on  what  is  known  as  the 
Lake  Superior  Division  of  the  ConipaiiyV  Ruilway,  with  the  exception  of 
Mic  Land  Grants  of  the  Lake  Superior  Branch  Line. 

The  Guarantee  of  the  Grand  Trunk  Kailway  Compiuiv  of  Canada  will 
be  printed  and  signed  on  each  Bond  in  the  form  or  to  the  effect  given  ill 
the  Prospectus. 

This  ttmirantee  of  tlie  Grand  Trunk  Railway  Company  of  Canada  sliall 
oonstitute  a  liability  of  the  said  Comi»any  in  priority  t4*  all  Share 
Capita)  of  the  Grand  Trunlv  Rajlwny  C.-iiipany  of  t'anada.  whether  t4U' 
Four  per  Cent.  UuarantetMl  St.H.s.  rreforcjice  or  Or^linary  Sti^cios. 

The'   following  .table    as    '      -    ■        v.niic    has    be<  11    fur»ishe<l    by    ti.- 


(irand    Trunk    Kailvay   C 

impany   0 

f    ('anada 

for   thi 

jenrj,  naiiat  Slst 

l»iNrtjmber  :-— 

19(U 

1904 

S. 

I9u5 

19K 

ITOT 

Net  Il4.cei^>tH  after  payment 

£ 

t 

t 

C 

of  Working  Kxiienses     . . 

1,707,4  JJ 

1,588,470 

1,748^7 

1,860,210 

l,9«,D«l 

Rents  of  Ijeased  Lines  and 

Interest    and    DelM;nture 

Stock  and  Bimds  .. 

l/>40459 

1,026,946 

l/tt5,964 

986447 

961 JM 

Pnyinents  in  respectof  gnar- 

an  tee  of  Interest  on  Honda 

of  Controlled  Lines 

U,901 

4,807 

11,070 

41,517 

liiJUBr 

Balance  available  for  divi- 

dend    on     4    per    Cent. 

Guaranteed    and   Prefer-' 

ence  Stocks '     653,J75 

556.714 

713.813 

gJJJZ')       842,495 

The  annual  amount  rwimri-d  for  tlie  whole  Interest  of  the  Bond*  of  tb» 
previous   and   |>rescnt    l.s»iie»    is    i;!!00,lftO. 

f.nder  the  provisions  of  the  Mortgage  Deeds.  Interest  durini;  construc- 
tion is  payable  out  of  Capital. 

In  addition  to  the  above  Guarantee  of  the  Grand  Trunk  RalNay  Com- 
pany of  (Canada,  tlie  B4>nds  umter  the  Mortgages  alM>ve  menti^m^.d  c«Q- 
stitute  a  direct  obligation  of  the  Grand  Trunk  Pacific  Uailvav  CuoipaaT, 
and  are  not  liable  to  be  drawn  or  compuUorily  redeemed  prior  to  their 
maturity  in  195.5.         ____^^^_^^.^_^.^___ 

Copies  of   the   full 
at   tile  Office 


i'rospectus   and   application   frirms   may   be  obtaiD«tf 
of  Siieyer   Brothers,  7,   Lothbury,   London,   V..C.    Applica- 
tions may  also  be  made  on  the  annexed  form. 

The  allotment  of  the  Bonds  will  be  made  as  early  as  pos^Uile  after  the 
subscription  list  is  dosed. 

A  certified  copy  of  the  Act  of  the  Parliament  of  Canada.   4  ' 
VII.,  chapter  9H,'to  which  are  scheduled  the  above-mention>  i 
and  the  original  of  the  letter  can  be  inspected  by  intend; 
at  the  Offices  of  Messrs.  Hpeyer  Brothers  aforesaid  during  I  ■. 
iirior  to  the  closing  of  the  list. 

7,  Lothbury.  London.  K.C.  13th  March,  1908. 


KdwanJ 


No.. 


THK  GRAND  TRUNK   PACIFIC  RAILWAY  COMPANY. 

.i:2,0(Ki,CKXI  Four  Per  Cent.  Mortgage  Sterling   Koodo. 
To  Messrs.  8PKYKR  BROTHKKK. 

T,  Lothbur.v,  London,  F..C. 

I   (We)  request  you  to  allot  ine  (us)    t of  the  Voor  per 

Cent.  lUmds  of  the  alM>ve  Company  up*ui  the  tenns  of  t^ie  Protpectw 
issued  by  .vou  datfMl  ]3tili  March.  19()N. 

I  (Wei  eiicUkse  .t being  a  ^ieposit  of  £10  per  cent.,  and 

1  (we)  ei^gave  to  accept  "the  a4>ove  or  any  less  amount  you  may  allot  to 
me  (us),  and  to  make  the  further  payments  thereon  in  accordance  with 
the  said  Pr4rt»pectus. 

Signature       

Same  'in  full   

(Add  whetlier  Mr..  Mrs.,  or  Miss,  and  Title,  if  any). 
Ad<--««  in  lull  


) 


.\9m. 


Date   

Pleiu**!  write  distinctly. 
NOTE.— .Sii  far  as  practicable  allotments  will  be  made  in  nroportionato 
jmiountti  of  the  Series    "•  A   "    (Prairie  Section),  Series    "  B       (MoiintAio 
.Secthm)  ami  Lake  Superior  Branch  Bonds. 

rhp')ii.--  to  be  made  psvalile  to  "  Bearer." 


SIR   HUBERT  VON    HERKOMER 

PUBLIC  OPINION. 

Sir  Hubert  Herkomer,  the  distinguished  artist,  writing  from 
Husliey  to  the  Editor  of  PUBLIC  OPINION,  says,  on  February 
a,  1908:— 

'Dear  Sir, — It  gives  me  gre.lt  pleasure  to  tell  you  how  your 
paper,  PUHLIC  OPINION,  answers  a  purpose  in  my  life. 
Although  I  read  a  great  deal,  I  find  it  impossible  to  keep  abreast 
of  the  trend  of  higher  thoughts  that  is  going  on  .iround  me,  wliich 
can  only  be  gathered  from  various  articles  and  letters  in  news- 
papers, and  articles  in  magazines.  But  your  paper  gives  me  the 
assurance  that  I  miss  nothing  which  would  he  of  use  to  me  in  the 
train  of  thought  upon  which  I  may  be  engaged,  and  seldom  does 
a  weekly  issue  of  PUBLIC  OPINION  appear  from  which  I 
cannot  cull  some  useful  suggestion.  As  a  lecturer  of  art,  I 
need  all  the  suggestions  on  life  that  I  can  get  into  my 
hands,  for  I  treat  art  in  all  its  phases  popularly.  From  I'lIBMC 
OPINION  I  get  to  know  certain  modern  authors  with  whose 
methods  of  thinking  I  am  in  sympathy,  and  those  I  follow  up 
further.     Your  paper  does  me  the  service  to  point  to  them. 

Your  selection  of  current  thought  is  worthy  of  all  praise,  for  it 
gives  one  the  wholesome  feeling  that  the  world  is,  after  all.  not 
going  to   the   devil,    but  contains   thinkers  and   good   men   and 

vou    with   all  my  heart  continuous  success  with   your 
Yours  very  truly, 
(Sgd)  miBKKT  VOX  IIKRKOMER 

Percy  I..  Parker,  I'.sii. 


women. 

I  wish 
paper 


PUBLIC    OPINION. 

A   weekly   Review   of  Current   Thought   and   Activity. 
EVERY   FRIDAY.  TWO-PEWCE. 

Edited   by   Percy   L.    Parker. 

The  purpose  of  I'UHMC  OPlNU>N  is  to  provide  information 
by  means  of  a  weekly  review  of  current  thought  and  activity  as 
they  are  expressed  in  the  worlds  newspapers,  magazines  and 
books,  and  to  put  on  record  the  ideas  and  activities  which  mak* 
for  religious,  political  and  social  progress. 

PUBLIC  C)PINION  can  be  obtained  from  any  Newsagent  or 
Bookstall,  or  will  Iw  sent  Post  Free  for  one  year  to  any  address  is 
the  United  Kingdom  for  lOs.  lOti.  :  and  to  any  place  abroad  for 
Us.  r>t-r  annum.  Ortlers  should  lie  .tddressetl  to— 
PUBLIC  OPINION,  30  &  31,  Tc»pU  Hous*.  T»Ui»  Str««t.  IqMm.  E.C 
SPECIMENS   FREE   ON    APPLICATION. 
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ROYAL     EXCHANGE     ASSURANCE. 

INCOKCOKA  ri-D  A.D.    17^0. 

r overnor:  Sir  NKVILE   LUBBOCK,  K.C.M.G. 

FIRE,  LIFE,  SEA,  ANNUL  lES.    ACCIDENTS  «  EMPLOYERS'  LIABILITY. 

Tht  Corporation  is  prepare. 1  to  act  as 

EXECUTOR  OF  WILLS.  IKUSTEE  OF  WILLS  AND  SETfLEMENTS 

Special  Terms  to  AnnuitantsI  when  Health  is  Impaired, 

Apply  for  full  Prospectus  to  tile  Setretaty. 

Head    Office  i      RoVAL     EXCHANGE,      LONDON,      E.G. 

Viest    Ena    Office:     44,    PALL    HALL,    B.W. 


Cbc  RE;\iTRAl     Insurance  company,  £ld. 

U*""     '     Hrli-    CHAH<IV1»Ni    W.  LTEH   CmaMBE     LAIN,    E  SQ       J .  P. 

Ouarantetd  by  the  Liverpool  *  London  &  Globe  Insurance  Company. 
Total  Funds  exceed  £10.000.000. 

FIRE.    ACCIDENT.    BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT      AND      UP-TO-DATE      CONDITIONS. 

HCiui  0;lue :   1,  CoPnhi.l,   London,   E.G. 

Applications  for  Agencies  invited.        HUGn   LEWIS,  Manager  &  ficcrctary. 


The     Week's     Money     Market. 

Bank  Rate  3J  per  cent.     (Reduced  from  4  per  cent, 
on  Thursday,  March  5.) 

Norfolk  House,  Friday  Evening. 

Our  dealers  in  banking  credit  arc  again  becoming 
impatient  with  the  Bank  of  England.  It  ought  to  re- 
duce its  rate  to  3  per  cent.,  they  say,  and  no  doubt  it 
ought,  if  it  had  only  the  superficial  aspect  of  the  money 
markets  to  consider.  The  Bank's  own  position  is 
strong,  decidedly  stronger  than  it  was  a  year  ago,  and 
the  demands  upon  its  resources  are  diminishing.  In 
its  past  week  it  received  ;£,bG8,ooo  nett  in  gold  from 
abroad  and  ;^'50,ooo  in  coin  and  ;£i^254,ooo  in  notes 
came  back  from  the  internal  circulation,  increasing  the 
reserve  by  ;^972,ooo  to  a  total  of  nearly  ;^"30,49i,ogo, 
Of  .;^3)8o3,ooo  more  than  that  of  the  same  week  last 
year.  Figures  and  contrasts  like  these  ought  to  in- 
sure ea.se,  and  they^probably  will  do  so  next  month  if 
nothing  goes  wrong  with  domestic  banking  or  commer- 
cial credit.  But  this  is  an  important  "if,"  because 
the  strain  is  increasing  upon  our  banks  through  the  in- 
convenience industrial  and  trading  contractions  are 
bringing  upon  nearly  all  branches  of  the  country's 
business.  Already  important  failures  are  understood 
to  have  taken  place,  and  the  area  of  credit  discomfort 
seems  much  more  likely  to  widen  than  to  contract 
throughout  the  whole  of  the  present  year. 

For  all  that,  we  should  have  a  3  per  cent.  Bank  rate 
almost  immediately,  because  the  money  of  the  market  is 
now  cheapening  everywhere.  F'or  day  loans  it  is  now 
often  less  than  2  per  cent,  in  New  York  ;  the  German 
Reichsbank  has  brought  its  official  rate  down  from  6 
per  cent,  to  5^,  and  the  German  open  markets  are 
working  a  good  i  per  cent,  below  the  Bank  ;  lower 
rates  are  also  coming  to  prevail  on  all  other  markets 
of  Western  Europe  and  in  Paris,  the  richest  of  them 
all,  money  is  barely  2 J  per  cent.,  much  cheaper  than 
here.  All  these  markets  may  have  their  troubles,  and 
in  some  the  position  of  credit  may  be  delicate  in  the 
extreme,  but  that  uneasiness  or  fear  contributes  to 
cheapen  floating  balances  wherever  it  exists,  helps  to 
lessen  demands  upon  bankers'  credit  at  the  same  time 
that  the  supply  of  cash  increases.  The  note  circulation 
of  the  Reiclisbank  is  now  ;£^5,895,400  below  the  un- 
taxed legal  maximum,  and  the  note  circulation  of  the 
Bank  of  France  has  diminished  so  as  to  raise  its  pro- 
portion of  bullion — silver  and  gold — to  circulation  from 
74.81  per  cent,  a  w'eek  ago  to  76.01  per  cent.  now. 

All  visible  indications  thus  point  to  lower  rates  ana 
stagnating  markets,  so  that  our  bill  brokers  continue 
to  speculate  boldly  for  the  fall.  They  called  their  rates 
on  three  months'  bank  bills  3  to  3I  per  cent,  on  Mon- 
day, and  yesterday  confessed  to  "  something  under  j 


per  cent.,"  although- for  the  most  part  keeping  to  that 
as  their  lowest  acknowledged  figure.  One  important 
trader  told  us  that  mixed  three,  four,  and  six  months' 
bills  had  l>een  disposed  of  at  2f  per  cent,  for  payment 
next  week  the  threes  being  taken  rather  below  cur- 
rent rates,  in  order  that  the  buyers  might  secure  the 
fours  and  sixes.  Nothing  could  better  illustrate  the 
strength  of  the  conviction  of  the  market  that  cheap 
money  will  prevail  for  many  months  to  come. 

Bills  v/ere  in  better  supply  this  morning,  but  rates 
were  no  firmer,  although  one  leading  house  put  3^  per 
cent,  in  as  a  practicable  three  months'  rate.  Bills,  how- 
ever, were  done  at  2|  per  cent,  and  3  per  cent,  was 
quite  the  best  of  it,  longer  dated  paper  being  equally 
easy. 

But  all  the  week  short  loans  have  been  scarce  and 
dear  at  3J  to  3!  and  even  4  per  cent,  on  call  and  2^ 
per  cent,  on  seven-day  time,  l^ecause  the  supply  of 
credit  has  been  scarce.  Most  days  the  market  has  been 
at  the  Bank  for  help,  and  on  the  week  it  has  added 
;£,'i,040,ooo  to  its  debt  there.  Tliis  is  purely  the  result 
of  Exchequer  accumulations  which  keep  all  bankers 
short  of  means.  The  total  of  public,  or  Government, 
balances  is  now  ;^i9,263,ooo  which  is  ^553,000  up  on 
the  vi'eek  and  ;£.'2,ooo,ooo  more  than  this  time  a  year 
ago,  and  all  the  help  the  market  got  this  week  from  its 
borrowing  and  from  the  gold  in  and  currency  back  did 
not  help  to  increase  its  resources  as  revealed  in  the  other 
deposits  by  much  more  than  ;£.^886,oco.  The  market 
is  therefore  hard  up  and  must  remain  so  to  all  ap{>ear- 
ances  until  after  April  5.  Not  even  the  redemption 
last  week  of  ;^i, 500,000  of  expired  Treasury  Bills  did 
anything  appreciable  to  help  the  credit  trader,  and  the 
only  consoling  reflection  he  has  is  that  the  damming  up 
now  should  cause  a  flood  of  cheap  money  when  the 
mass  is  released.  Perhaps.  What  we  are  most  con- 
cerned about  is  the  danger  and  loss  to  which  the  col- 
lection of  the  taxes  always  subjects  the  Money  market 
at  this  period  of  the  year. 

About  half  the  moderate  amount  due  at  the  Bank 
this  morning  was  renewed  in  loans  and  short  dis- 
coiints.  At  first  call  money  was  scarce  and  cost  3J 
to  4  percent.,  but  the  Treasury  let  some  balances  free, 
it  was  guessed,  and  the  market  closed  easier — pro- 
bably on  the  conclusion  of  the  Stock  Exchange  settle- 
ment payments  yesterday. 

A   commercial   failure,    l>elieved    to    be    heavy,    has 
occurred  in  Liverpool  as  a  consequence  of  default  by 
a  Brazilian  debtor,  and  there  was  talk  this  afternoon  of 
further  mischief  in  Hamburg. 
Silver. 

Nothing  of  interest  has  transpired  in  the  market 
for  bars  this  week,  and  prices  have  only  varied  to  the 
extent  of  ^d.  per  oz.  from  day  to  day.  Supplies  have 
been  small  owing  partly  to  the  Mexican  requirements 
for  coinage  purposes  ;  but  on  the  other  hand  the 
bazaar  demand  has  been  mainly  met  by  sales  from 
China,  and  the  buying  here  for  that  quarter  has  con- 
sequently I>een  restricted.  The  highest  points  touched 
have  l>ecn  25^d.  per  oz.  for  cash  and  25jd.  per  oz.  for 
future  delivery  on  Saturday,  and  since  then  quotations 
have,  for  the  most  part,  alternated  between  25id.  and 
25Y^d.  for  spot,  and  25fd.  and  25|J^d.  for  forward 
metal.  To-day,  however,  they  rose  to  25fd.  and  25Jd. 
per  oz.  on  "  bear  "  closing,  but  eased  off  again  and 
closed  weak  at  ^^rd.  below  these  figures.  Tenders  for 
the  Rs.  20,00,000  of  Council  drafts  on  India  offered  this 
week  amounted  to  no  more  than  Rs.  6,26,325,  all  in 
bills,  and  applicants  at  is..  3  29-32d.  per  rupee  received 
allotments  in  full.  Next  Wednesday  another 
Rs.  20,00,000  will  be  offered. 


lUNK    01"   EN(il.ANI). 

AN  ACCOUNT  pursuant  to  the  Act  7  and  S  Vict.  cap.  32,  for  the 

Week  ending  on  Wednesday.  March  11,  1908. 

ISSUK    DKI'AUTMENT. 

f. 


Notps  Issued 


57,029,680 


£57,029,680 


Government  Debt . . 
Oilier  Securities     . . 
GolH  Coin  ^nd  lUilliori 
Silver  Bullion 


11,015,100 
7,434,900 
385796S0 


£57,029,680 


March  14,  1908.] 


^be  3nve8tet8'  TRevtevv. 
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*roprietors'  Capital 
Rest 

Public  Depfsits  (including 

IExchenuer,       Savings 
Bankfi.  Connnissionera 
of  National  Debt,  and 
Divklfnt)  Accounts)    .. 
UMf  Deposits 
illll  Day  and  other  PilU 
Datei 


BANKING    DKPARTMENT 

r. 

..       I4.'>51.'«>0 
3,6jl,OS4 


41,647,526 

54. 1  S.I 


Govenimpnt  S«curities 
Other  SfCiiriiics     . . 

Nole« 

(;oIi1  aiiH  Stiver  Coin 


r 

11.750  niS 

14.')57  820 

29.072,585 

l,4i8,ao3 


jr79,208,3J4  I  ^70.2o8.3'4 

Dated  March  12,  igo8,  ,       „,     ,_    .. 

J.  G.  NAIRNE,    Chief  Cashier. 

BANKINfi    DI-l'AHTMr;NT. 

In  tlie  following  Inhle  wtll  be  (ciind  llie  movements  compared 
with  Ibe  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  vear  : — 


Last  Year. 

Mar.  13. 


£ 

3.7'5.458 

17,262,224 

40,203,313 

57.»97 

.  '^.449.756 
[.i3.fiM.38" 
[  26,687,756 


i97.745.9C0 
135,983,716 
40I  p.c. 
5     ,. 


Liabilities. 
Rest 

Pub.  Deposits  . 
Other  do. 
7  Day  Bills 
Assets. 
Gov.  S(?ciirities 
Other  <lo. 
Total  Reserve  . 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank 


Kate 


Mar.  4, 
1908. 


£ 

3,680,596 

18,710,070 

40,761,080 

30i4^6 

14,319  216 
33,917,882 
29,518  074 


£ 

28,211,510 
39.279584 

49i  P-C. 


Mar.  I 

190H. 


£ 

3.691,024 

19,262,589 

41,647.526 

54.185 

14,319,216 

34.957.820 
30,490,588 


£ 

27.957.295 
39.997.883 

50  p.c. 

3-i    .. 


£ 
10,428 

552,5^9 
886.4,6 

3.759 

Decrense. 

559.300 


718.299 

4  p.c. 


Decrease 


Decrease. 

£ 
234.215 


Koreikcn  million  inoveinent  tor  week  t.668,oou  in. 
LONDON    BANKBKS'   CI.BAKINti. 


1908. 

1908 

1907 

Increase. 

Decrease. 

Jan. 

VVeel(  enditiu 
Feb.  5 
„     12 

,:  26^ 

Man  4 
,,     11 

1,007,367,000 

287,369  000 
216,115.000 
252,^97,000 
206,530,000 
279,104,000 
202,464,000 

i,io6,975,fJOo 

316,182.000 
224,564,000 
279,874,000 
219.579.000 
3ii,6.'9  000 
222  778  000 

- 

99,6c8  000 

28,813,000 
(N,4  y.ooo 
26,927,0-0 
i3,<.49,t«x> 
32555.000 
20,314  000 

2,451,8^6,000 

2,681.561,000 

— 

229,715000 

The  ioUcwinjii  bullion  movements  on  loreigii  account  liavc  tnken 
place  at  the  Hank  of  England  since  our  last  issii>^ :  — _ 


Monday,  Bars 
„        Panama 
,,        /Australia   . . 
„        Constantinople 

Tuesday,  IJais 
K^;ypt 

WecnesdHv,  Kgypt  .. 

Thursday,  Bars 


Friday,  Bars £4o,tx)o 


£851,000 


Withdrawals. 


Monday,  S.  America 
Thursday,         ,, 


Nett  Influi 


. .      £28o,nco 

•  •     £50,000 


£521.000 


£851,000 


TREASURY     BILLS     OUTSTANDING. 


n, 500,000 

1,413  000 
2,500,000 
I, bi  0,000 
a.5ou.ooo 
2. 5*  0.000 

12.213  ""' 


Duraiion. 

.„ 

6 

nionihs 

6 

nionlhs 

6 

months 

6 

months 

6 

months 

When  repay*)l>ie        Rate  pet  ce.t. 


1907 

19.  Ji 
Mar.  23 
Jun'-  21 
June  28 
July  11 
July  27 


£ 

3 

'3 

■i 

4 

0 

D 

3 

18 

11 

3 

18 

U 

3 

6 

6J 

(  i«s-..r3^ 


HANK   OF   FKANCt-   <25  francs  to  Che  £). 


Mar.  12,  1908     Mar.  s»  1908.    Feb.  27,  1908 


Gold  in  hand  .. 
Silver  in  han(i 
Bills  discounted 
Advances 
Nott  circulation 
Public  df>i  osits 
Pnv.  te  depo.-'its 

I'lui'OUli 


Mar.  14,  1907. 


.  _    .  .         .      hctwecn 
cent,  a  week  ano. 

NJiW   VOKK 


bullion    .tnil    circniaiion    76 
ASSOCUTIU)     BANKS 


£ 

110,628,640 
36.:  8,641) 
44.405.12.) 

19  ,448,680 

5.  73.400  .      , 

a4.a3j,4'>Q  2Q.3«9,48o 

pt-r  cent.    tii:ai  i«t    74^    pet 


(dollar  at  4s.}. 


Mar.  7, 1908. 


Specie 

Lef-al  tenders 
Loans  and  discountti 
Ciiculiiiion 
Nell  tle[n>sits 


£ 
53,058,000 

■1.754.ut*0 
J32,^7l■,.<.^• 

12.432.000 
23S.'4"."" 


Feb.  3j,  igu8  Feb.  aa,  19^8  .Mar.  9, 


I 

5i,2(>4,o«  o 
1 1 ,9;o,oou 
3j2, 2.2,000 

i2,tJii),*.'JO 
i'>3,- Ji.Otxi 


3 1. 675.000 

t2,l33,UK> 

22a,79(,.i.Ki 

i3.i.i;.6Hi 

2  '^.asS.iot^ 


1907. 


37  092, L 00 

a  3  4O0.VO.O 
10  456.200 

2o3,'J^O■ooo 


l.en.il  reserve  is  25  per  ctnt.  of  ncii  dipusiis,  but  thi<  reserve  (specin  am 
leKal  K  n<l(  r»)  exceeds  this  sum  by  £6,0.:;, ouo  against  am  excess  last  week  ot 
£3,852,000. 


PUBLIC  INCOMP.   AND   r-XPENDITURE. 

(For  w^ftk  enMed  Mar.  7.) 


Rkvknuk. 

1 

50H  (AjO 

ExrcMniTUKB. 

National  FVIrt  Service 

r 

I.2te,i2£ 

EiciMJ 

ym.Tion 

Othitr    Consolidated    Pond 

Fstale,  Ac,  Duties  .. 

4'4.ooo 

(.harK^% 

19.500 

Stamps  . . 

95 /«o 

Tayinents    to    (..ocal  Taxa- 

I,and Tax  and  Horw;  Duty. 

150.000 

tion    

40.«i 

Property  and  Income  Tax  ,, 
PoRi  Office        

2,371  (lOO 

Simnlv  Scrvtr*^        ., 

1^5.63  J 

400,000 

1                            ":fcS     .. 

leleKraphd 

Crown  l.andK 

— 

I                            nett  amo  int) 

— 

— 

A                      ■     Inif^resl    on 

Suez  Canal  &  Sundry  Shares 

— 

lionds 

— 

Treasury  Hills  (reissued)    ..  * 

USOOfiOO 

1                         idsre'leeined 

— 

Mifirellaneous 

53r232 

■*        . .        .  ■ 

— 

Bidl'O'i  advances  repaid     . . 

■  •                                 ••        .  • 

— 

Rep:^^mpnt  of  Advances  for 

'!  ■ 

190,000 

Iut"^e^t      on      Exchequer 

1                       /(NewBuild- 

Jtonds   under  the  Capital 

"»K>»* 

Public  Buildings  Bxpenses 

— 

Exp*-nditure  (Money)  Act, 

1904 

Advances  for  Interest  011  Ex- 

— 

Public  Offices  Site  (Dublin) 

"~* 

chtquer  Bonds 

_ 

Act 

— 

Tele*rr;tnh  Acts 
Naval  Works  Acta    .. 



Sne>!  Canal   drawn   Sharei 



in  redtictiun  of  debt 

Military  Works  Acts 



Curiard  A({rceui.:iit  . . 

I  and  Ke^istry  Acts  .. 



Si.rcluii  Revenue  applied  tu 

Pid)lic  BIdKS.  Kxpen«te»  Act 



Reduce  Debt 

— 

Public  OOices  Site  (Dublin). 



Ci'tna  In  icmn  ty  applied  to 

Issue   of   Kxchequer   Bonds 

ro<uicc  Deui 

— 

imderCtmard  A^reenientAcI 



Dettciency     Advance-t     re- 

Ways  and   Means  Advances 

-^ 

paid   . . 
Ways  and  Means  Advances 

— 

Temiwrary   Advances   Ueh- 

ciency 

— 

repaid           .,         ,.         ., 

_ 

Suez  (anal  Drawn  Shares.. 



Increase      In       Exche<juer 

China  Indemnity 



balances 

— 

I.ssiie  of  Kxchequer  Bonds.. 

_ 

Decrease      in       Exchequer 

balances       

65:, 047 
454.279 

C2 

C3  4M.»7<» 

•  Decrea-^e  in  neit  amotmi. 


IMPERIAL  KANK   OF  GER.MANY  (20  marks  to  the  £). 


Cash  in  hand  .. 
Bills  dihcnimted 
Advances  on  stocks  .. 
Note  circulation 
Pu'dic  d'-posils 


Mar.  7,  190S. 

""        £ 
46,218.500 
46,119,850 

4.73".  100 

68.406,050 

7.691.100 


Feb  29, 1908. 


£ 
45,914.350 
47.3  9  450 
6, 1 36,600 
70,526,  soo 
25.910.450 


Feb.  21,  1908. 


48,438,650 

46.276,^00 
3.3«  t50 
65.69ft  700 
2S,6>5.loc 


Mar.  7, 1907. 


C 

4«.33'.9«> 

45.743.550 

3.5t'.40O 

6s. 9^^.400 

'472,^'" 


Note  circulati.  n   below   ie^ai  inakiinuin  (fieo  of  Uxatiun)   iC5i895.400,  aj$auut 
£3,098,150,  he  ow  (he  leRal  uiaxiuiuin  last  week. 

AUSTklAN-HUNOAKIAN    HANK   (24  crowns  to  the  X). 


Gold  reserve  ., 
Silver  reserve., 
F<>ieir;n  bills  .. 
Advances 
N'.te  circniaiion 
Bil  s  discounted 


Mar.  7,  1908.    Feb.  29, 1908 


£ 
46,520.875 

12,6(0,0  53 
2,5o.),ooo 
3,ti2,.aa 

72,86  ;.ooO 
19.910.08  \ 


£ 

46475,0» 

12622,  25 

2,5>.i,ooo 

!.407.79» 

75.1'3-6'5 


Feb.  22  1918 


Mar.  7, 1907. 

I 
46.357-250 
■2.3}!  04} 
2,Sja,ooa 
2. 1 .6,250 
72  »5*.3J1 
23  7«'-2iJ 


BANK  OF   IJUSSIA  (10  roubles  10  the  Z). 


Gold 

Silver  and  snbsidiary 

coin    .. 
Advances     and     bills 

dtFronnte<I   . . 
Secinilies      IielonginK 

to  tlie  Itank  . . 
Notes  in  cii'cidation  . . 
Deposits   and  current 

account 
1    .  asi  ly  account 


Feb.  i6'29, 
1908. 


£ 
115.926,540 

6,325,628 

49.437.899 

■  0.034.364 
109,177,083 

49.S03.oq4 
17,205.667 


Feb.  8/21, 
1908. 


116,072,192 

6,169.267 

50,443,918 

9.775.3'0 
110.452.329 

48.26S.5:* 
16.793,009 


Feb.  16/Mir.  I 
1907. 


gO.6i2.aO7 

5.537.72* 
47.ii«.%J 

9.594  455 

U7>l3.84» 

46.7S4<49> 
i«.  5^19- '59 


Bank  of  SPAIN   (25  pesetas  to  the  £)■ 


Gold  

Silver        

Foreign  Bills 

Discoinit  and  Short  Bills 

1  leasnry  Account 

Not'-s  in  Cir  nlation     .. 

Citirent  Accouui  i.>epostts 

Divid«nd-  Interests 

Govninnicnt  Securities 


Mar.  7, 1908.  Feb,  29,  tvoiJPeb.  aa.19  8  Mar.9.  iy>7 


c 

i 

c 

ii7 

.  .2 

ii.o,».2'i 

1.339.010 

4.7i'.t  » 

■7 
5 

7."'.J59 

NATIONAL   BANK   OF   BEUUIOM  (23  frtaji  to  u»e  tu 


Coin  and  bullion 
Otlier  Hecutities.. 
N   to  circiilaiton.. 
Um>o>its    ■  ■    ,    ■ . 


Mar.  s.  1908. 


6,213.200 

2  ,.5.  ;,o  i> 


Feb.  27, 1908  F=b  «o,  1908  Mar.  7.  «»>^ 


£ 

5.9SO.  .40 

J3.","6  -i^' 


SWISS    NA1I0;<AL    BANK 


Gold 

Bills 

Note  circulation 
Snort  term  ..dvancea. 


Mar.  7, 1908.     Feb.  2;;. 


£ 

3.534 .80J 

2,190.024 

4.V40.»'2 

74».M'« 


£ 
3.33i.«» 

<,2ltl,.12 

4.97  .700 
60. .49* 


tj.  I90«. 


i       ■ 
JJ  J.I3S 

«.u5l.*45 

4,:tii,2.8 

866,425 


IJOjAJ 

a.a7>,i7» 

4,9'4.4M 

SU.490 
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TTbe  Snvestors'  IRevlew* 


[Makch   14,   i^^. 


rotal  cash 
Jnland  Bills 
Foreign  Bills      ., 

Advances 

Government  secnrities 
Other  seciiritit'S. . 
Circulation 
Deposits  at  notice 
Current  accounts 


BANK  OF  ITALY  (25  lire  to  the  £). 


Feb.  10, 
1908. 


Jan.  31 


£ 
41,191,400 
15,601,600 

^,754,520 
2,084,480 
5,836,840 
1,599,960 
52,880,960 
4,933,o3o 
3,990,920 


£ 

40,997,800 
16,521,280 

2,771,760 
2.330,880 
5,865,440 
1,602,760 
53,908,280 
5,266,160 
3,725,800 


LONDON   COURSE  OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow- 
Italian  Bank  Places 

New  York 

Madrid  aud  Spanish  B.  P.. . 
Lisbon,.      ... 

Oporto 

Copenhagen  ..        ,, 
Christiania     .. 
Stockholm 


Usance. 

Mar.  3. 

.2-21 
12-4* 

Mar.  5. 

Mar.  10. 

short 

i2-ai 

I2-2i 

3  months 

i2-4i 

12-5 

3niontlis 

2547* 

25-45 

25-45 

3  months 

20-74 

20-72 

20-73 

3  months 

20-74 

20-73 

20-73 

cheques 

25-20 

25-183 

25-185 

3  months 

25-37.5 

25-374 

25-374 

3montIis 

25-38S 

25-374 
25-48J 

25-374 

3  months 

25-5'i 

25-474 

3  months 

2440 

24-40 

24-39 

3  months 

24l'd 

24A 

24A 

3  months 

25-48^ 

25-47i 

25-45 

60  days 

48ii! 

48}ii 

488 

3  months 

41A 

41 

40,' 

3  months 

47i 

47A 

474 

Snonths 

47i 

47ft 

47* 

3  months 

18-53 

18-54 

18-53 

3  months 

18-56 

18-35 

18-54 

3  months 

18-56 

18-55 

"•54     1 

Mar.  12. 


i2-2i 

12-5 

25-43? 

20-73 

20-74 

2518? 

25-37i 

25-37-i 

23-474 

24-39 

24A 

25-46i 

48H! 

46J 

46IS 

18-54 

18-55 

18-55 


BANK  AND  DISCOUNT  HATES  ABROAD. 


Paris 

Berlin       

Hamburg 

Amsterdam 
Brussels   . .        , . 

Vienna 

Rome        

St.  Petersburg   . . 

Uadrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

Mew  Vork  call  money . . 


Bank 
Rate. 


3 

5-J 

0 

4 

4 

44 

k 

44 

6 

64 

64 

9 

8 


Altered. 


Open  Market. 


Last 
Week. 


January  23,  igoS. 
March  7, 1908. 
January  25,  jgo8, 
January  20,  1908. 
t-ebruary  24,  1908. 
February  4,  1908. 
January  27,  1908. 
January  27,  1908. 
August  21,  1901. 
January  9,  1908. 
January  29, 1908. 
February,  1908. 
January  16,  igo8. 
March  5,  1908. 


2S 

4i 

A 

3-5 
it 
4 

4 

5 


Latest. 


4 -J 

ii 

3i 
44 
4i 

33 
5 
6 
6 


FUHtilUW   KATES  OF   EXCHANUE  ON   LONUU.V 


Place. 


Paris 

Brussels 

Amsterdam.... 

Berlin  

Hamburg 

Vienna 

St.  Petersburg . 
New  York   .... 

Lisbon 

•  Madrid 


chqs 
chqs. 

sIkIii 
chqs, 
chqs. 
sight 
3mths 
sight 
sight 
sight 


Last 
week's. 

Latest. 

25-184 

2518J 

25-205 

25-20.J 

12-10 

12-11 

2C-47 

20-47 

20-454 

20-43  J 

24-07i 

24-08J 

94-85 

95 

4-861 

4-86 

47W- 

47jd. 

28-87 

28-77 

Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres 

Calcutta 

Bombay 

Hong  Kong  .,' 
Shanghai  .... 
Singapore  .... 
Yokohama . .. . 


§ 

n 

s 


short 
sight 

3  tnths 
go  dys 
9odys 

T.T 
T.T. 
T.T. 
T.T. 
T.T. 

4  mthh 


Last 
week's 


25-21 

25-131 
110-23 

I5'„d. 

4S}r;d. 

l/333d. 
t/.ojtd 

2/64U. 

«3ed. 


Latest 


25-214 
2516 
IIO-25 
liftd. 
4»4J. 

>/jSd. 

•/3ftd. 

i/.ojd 

W6iJ. 

2/3iiid. 

2/of;d. 


OHtN   MARKET   DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  line  inland  bills 
Four  months 
Six  months 


BANK  AND   DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 
,,  „         short  lean  rates 

Bankers'  rate  on  deposits 

Bill  brokers'  deposit  rate  (call)     

,,  7  and  14  days'  notice 

Current  rales  for  7  day  loans        

,,  lor  call  loans  


Per  ceut. 

..•  3i— 3i 

...  2S-2J 
...  3i-34 
.-.  3i-34 

...  3—34 

Per  cent. 

34 
4 


3i— 3* 

36—3} 


The  Stock  Markets. 

Markets  welter  aloni^  and  make  no  progress.  In- 
vestment business  does  not  improve  and  cannot  do  so 
in  present  circumstances.  Probably  when  the  Govern- 
ment dividends  are  disbursed  next  month  there  will 
be  a  dribble  of  money  towards  the  Stock  Exchange,  but 
at  present  the  business  done  consists  to  a  large  extent 
of  liquidation,  and  unpleasant  reports  about  the  con- 
dition of  trade  as  well  as  the  weekly  exhibit  of  our  rail- 
way earnings  combine  with  the  absence  of  means  to 
check  any  tendency  to  speculation  for  the  rise.  With 
great  courage  and  no  small  skul,  New  York  financiers 
are  working  their  market  up    and  trying  their  utmost 


to  get  Europe  to  jtb.sorb  their  discredited  .shares,  but 
as  yet  with  very  little  success.  On  the  Continent  a 
certain  amount  of  buying  has  Ix^en  indulged  in,  but  the 
example  has  not  been  followed  to  any  extent  on  this 
side.  On  the  contrary,  we  hear  that  every  advance  has 
so  far  brought  in  .sellers,  and  that  is  well,  because  the 
.speculative  share,  whether  tlomestic  or  American,  is 
not  a  commodity  to  touch,  still  less  to  invest  in  much  at 
present.  Those  who  may  have  money  to  put  away  or 
to  play  with  should  never  lose  sight  of  the  fact  that  the 
present  year  is  certain  to  be  far  more  trying  than  the 
past  one  was.  The  American  crisis  of  last  year's  end 
was  only  a  commencement  of  the  trouble,  and  what  all 
markets  have  now  to  encounter  is  the  settling  down  of 
prices  for  commodities,  the  restriction  of  output  in 
almost  all  industries,  and  the  want  of  means  -with  which 
to  launch  intO'  fresh  undertakings.  It  may  lie  i^aid  that 
the  industry  of  the  loan  issuer  and  coinpany  promoter  is 
becoming  so  much  in  evidence  that  we  may  soon  sec  a 
change  in  this  last  respect,  but  we  really  do  not  know- 
where  the  new  things  are  finding  lodgment.  The}-  must 
be  held  by  intermediaries,  because  the  best  firms  of  in- 
vestment brokers  are  getting  scarcely  any  response 
from  their  clients  to  the  invitations  of  prospectuses. 
This  does  not  merely  refer  to  such  speculative  adven- 
tures as  the  Salvador  loan,  of  which  about  96  per  cent, 
went  to  the  underwriters,  for  the  very  best  classes  of 
securities  are  given  the  go-by,  and  the  insurance  com- 
panies, usuallv  large  consumers  of  good  things,  are 
among  the  most  conspicuous  absentees  from  the 
market.  Many  of  them,  indeed,  have  their  own 
troubles  to  face  in  the  shape  of  depreciation  upon  the 
stocks  they  already  hold,  which  has  hitherto  been 
.systematically  ignored.  They  can  pursue  this  inert 
policy  no  longer,  and  we  hear  that  .some  of  the  forth- 
coming insurance  reports  will  contain  unpleasant  sur- 
prises ix)th  for  the  policyholders  and,  in  the  case  of 
proprietary  companies,  for  the  shareholders.  Bonuses 
will  have  to  be  curtailed  or  will  disappear,  and  if  the 
situation  created  by  market  depression  is  faced  with 
courage  dividends  will  also  have  to  be  cut  down.  In 
these  circumstances,  we  must  be  prepared  to  see 
markets  irresolute,  prone  to  flinch  and  in  many  ways 
treacherous. 

On  no  class  of  security  will  the  pressure  of  adversity- 
have  more  unpleasant  consequences  than  lipon  the 
great  multitude  of  over-capitali.sed  joint-stock  com- 
panies brought  into  existence  since  i8go,  to  go  no  fur- 
ther back.  Not  only  have  we  this  mass  of  diseased 
finance  to  deal  with,  but  the  consequences  of  .systematic 
foolhardiness,  as  it  may  justly  be  called,  in  dealing -with 
the  revenues  of  solidly  constituted  undertakings  is  also 
going  to  produce  trouble.  One  has  but  to  look  at  the 
actual  condition,  of  our  railway  property  to  understand 
why  this  must  be  so.  In  familiar  language,  the 
strongest  company  on  earth  cannot  go  on  prospering 
by  the  system  of  eating  its  cake  and  acting  as  if  it  had 
that  cake  still  to  consume. 

CONTAXGOES. 

Bankers  charged  3J  per  cent,  to  the  Stock  Exchange 
for  advances  to  the  end  of  the  month,  except  where 
money  brokers  were  concerned,  and  they,  as  a  rule, 
paid  3i-  per  cent.,  but  were  occasionally  able  to  pick  up 
free  balances  at  3:f  per  cent.  Inside  the  Exchange 
rates  were  stiffcr,  though  differing  little  on  the 
whole  from  those  ruling  at  the  end  of  February. 
On  Home  Railways  the  charge  was  .sometimes  rather 
higher,  notably  on  Great  Western.  As  a  rule,  how- 
ever, 4  to  5  per  cent,  may  be  called  the  inside  quota- 
tions, and  on  .\iTicrican  Railroad  shares  the  rate  was 
only  about  i  per  cent,  above  that  of  a  fortnight  ago, 
in  spite  of  the  larger  .speculation  open  for  the  ri.se. 
That  is  to  say  borrowers  still  got  their  wants  met  at 
4i  per  cent,  as  an  outside  figure.  Rates,  however, 
were  distinctly  harder  on  Grand  Trunk  ordinary  and 
preference  stocks,  Mexican  Railway  ordinary  stock 
and  Hudson's  Bay  shares.  Money  was  also  dearer  on 
.'Argentine  Railway  shares  by  about  J-  per  cent.,  some 
borrowers  paying  6  per  cent,  and  very  few  less  than 
5i  per  cent.     There  was  no  change  at  all  in  the  Foreign 
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market,  except  perhaps  on  Rio  Tinto  shares,  where  a 
little  more  was  deinaiided. 

Tkustki;   a.nu   Otiikk   SixuKniKS. 
Consols  have  not  been  a  very  lively  market,  as  miffht 
be  su|)posed,  but  the  price  is  maintained  and  tht;  hulls 
are  lull  of  couraj^'c,  buoyed  up  by  the  calculation  that 
the  Chancellor  of  the   I'^xchequer  will  soon  be  cominj,-^ 
in   to   relieve   them   of  tlu^ir  speculative  purchase  at   a 
good  profit.      We  trust  they  will  not  be  disappointed, 
but   the  market    for  trustee  stocks  of  all  descriptions 
is  none  the  less  flabby  and  day  after  day  ji^-ocs  by  with 
hardly  a  transaction  in  either  the  Home  Alunicipal  or 
the  Colonial  market,  while  among-st  trustee  securities  in 
otlwr  directions  the  business  is  just  as  wretched. 
I""<)ki;i<;n  Govkknmknt  Uonj)s. 
Nor     is     there     any     animation     amon{^st     l'"oreij»'n 
Government  stocks.     Continental  Hourses  are  in  much 
the  same  plij^lu  as  our  own  .Stcjck  Exchange  and  Paris, 
as   w<^  note  elsewhere,   has    had    several    nasty   blows 
lately,  one  of  the  worst  bein}^  in  l>e  H<>ers  shares,  the 
l<"rench    sellinj;^  of    which   has    been  enormous.        One 
bUxik  of  some  13,000  shares  is  said  to  have  been  flunj^^ 
out  by  the  trustees  of  the  Pasteur  Institute  because  no 
dividend  was  (Xiid.      How  that  security  came  to  be  in 
its  possession    we   cannot    j^uess.       Tlie  Russian  loan 
also  hanifs  over  Paris,  and  there  seems  to  Ix;  as  great 
a  lack  of  money  provided  by  investors  there  as  here. 
In  Ik'rlin  and  hrankfort,  notwith.standin}^  the  reduction 
in    the  Reichsbank     rate   to   5A    per    cent.,    ijrumblin}^- 
predominates,   and    anxiety   is   increasinj''  as    to    what 
will    happen    with    rci,'ard     to   many   of    the    industrial 
and  tradinj,'-  c(Mnpanies   broui^ht  into  existcncx^  by  the 
zseiil   of  the  Cerman    banks.      Dfty   by  day    the   tale  of 
insolvencies  mounts  up  throuj^hout  the  lunpire,  and  it 
is  obvious  that  abroad  as  at  home,  igo8  is  j^oinjj  to  Ix' 
the  most  tryinij  year  linance  has  encoimtered  for  many 
a  day.     'File  wonder  there/ore  is  that  prices  keep  up 
as  they  do,  but  that  is  perhaps  ixicause  professionals 
alone  arc  as  a  rule  endeavourin|.f  to  maintain  a  show  of 
play.     They  will  not  wound  each  other  over  much  if 
they  can  help  it.     Amonj^'st  the  list  quoted  here  .Argen- 
tine securities  show  strength,  the  belief  being  that  the 
present  (iovernment  of  the  republic  is  strong  enough  to 
maintain   internal    order    notwithstanding    the  rivalry 
between  groups  of  politicians  and  the  permanent  an- 
tagonism existing    between    the    province    of  Buenos 
Ayres  and  the  up-country  provinces,  its  suckers,     llie 
market  for  Brazilian  Ix>nds  is  colourless.     Chilian  are 
heavy  for  that  country  has    a    most    trying    time  to 
weather  through.     Japanese  are  steady  and  most  Con- 
tinental    stocks     without     movement    of     any     kind. 
Russian  bonds,  though,  have    been    weaker  and    need 
much  propping. 

HoMi-:  Railway  Stocks. 
Here  all  is  gloom  and  disgust.  Kven  the  tiny  ]-  per 
cent,  rate  of  dividend  squeezed  out  by  the  North 
British  IxKird  on  its  deferred  stock  <lid  nothing  what- 
ever to  stimulate  buying  in  that  quarter.  Why  the 
board  t<x>k  the  trouble  to  make  a  distribution  of  this 
kind  we  cannot  imagine.  It  would  have  been  better 
for  the  permanent  interests  of  the  company  if  the 
directors  had  followed  the  example  of  the  Caledonian 
board  and  frankly  defaulted.  Our  very  best  Home 
Railway  stocks  are  amongst  the  weakest  and  the 
heaviest  fall  of  all  this  week  has  Ixjen  in.  North-Western 
which  is  down  2L  .After  that  there  is  nothing  to  Ix' 
said.  The  few  movements  even  amongst  debenture, 
guaranteed  and  preference  stcx^ks  arc  downwards  with 
scarcely  an  exception,  and  naturally  Great  Central 
preferences,  as  they  are  ironically  named,  continue  the 
weakest  of  all.  What  can  we  expect  when  the  traflic 
receipts  for  the  past  week  display  a  shrinkage  of 
;t93.f>3''.  bringing  the  total  falling-off  to  date  up  to 
£262,1^26,  according  to  the  Raikvay  News. 
Colonial  Railways. 
No  security  in  all  this  group  has  any  vigour  of  play 
around  it  except  the  ordinary  shares  of  the  Canadian 
Pacific  Company,  and  these  arc  sustaine<l  with  great 
vigour  by  the  immensity  of  the  account  open  for  the 
fall.     On  thewtvk  the  price  has  been  pushed  up  $5  and 


eve-n    Grand    Trunk    ordinary    and    third    prcfcreno- 
st<x;ks,  in  which  the  selling  was  free  yesterday  <m  lh» 
news  that  another  issue  of  the  o>mpany's  Pacific  line 
debt   was  coming  off,   rather  gained  than  kwt  on   th<- 
week.     The  whole  fortune  of  this  market,  however,  de- 
pends upon   the  ability  of  the   "  Ix-ars  "  to  hold  out. 
,\'aturally  the  delx-ntures  of  tin?  railways  guaranteed  by 
the  Chartered  Company  have  lx.-en  flat,  and  it  would  be 
dillicult  to  sell  any  one  of  them  for  the  dread  is  shown 
that  these  new  shares,  offered  with  such  daring  by  th<' 
Chartered    lx>ard,    may   not    have    found    a   suHicient 
number   of   subscrilx?rs.        Hie    Ix)ard     brfxxled     long 
yesterday  over  the  plight  it  finds  itself  in. 
.Vmkkican  Railkoads. 
As  noted  alx>ve,  there  has  Ix-en  a  sort  of  cani[>aign 
for  the  rise  going  on  in  these  shares.      It  is  an  effort  to 
admire  at  a  distance  and  prices  arc  going  up  in  the 
tt-eth   of  declining   traffic  receipts,   as   well  as  of  bad 
news  about   industrial    affairs    from    one    end    of  the 
republic  to  the  other.     The  gamble  in  Union   Pacific 
has  Ix'cn  as  great  as  in  Canadian  Pacific  shares  and  yet 
the  public  here  has  not  been  stirred  up  to  join.     As  long 
therefore  as   the  professional   gamesters  have  all   the 
play  in  their  ov\  n  hands  and  plenty  of  credit  to  l>ack  it 
with,  they  can  put  prices  higher  and  higher,  ignoring 
failures,  the  inability  to  raise  fre.sh  money,  every  con- 
sideration  that   might    weigh    with    people    of  sense. 
Keep  awav    from    the   market.      Bonds  have  lxx;n   in- 
fluenced by  the  rally  in  shares  but  there  also,  although 
prices  are  better,  business  of  a  solid  kind  would  be  diffi- 
cult to  discover  with  the    aid    of   the    most    powerful 
microscope. 

]>"om;io\  Railways. 
A  leiidency  to  harden  has  been  displayed  in  the 
.Argentina  Railway  market,  partly  Ix-cause  the  liqui- 
dation of  swollen  actiounts  open  for  the  rise  has  beep 
for  the  present  completed.  That  process  has  nearly- 
tiestroyed  business  and  dealings  even  in  popular  stocks 
like  B.A.  and  Pacific,  Rosario  and  Great  Southern 
have  Ixjen  insignificant.  .Ml  that  has  happened  to 
change  the  tendency  of  the  market  has  Ix^n  a  cessation 
of  forced  selling.  .Antofagasta  stocks  have  been  flat  on 
the  general  outlook  in  Chili,  and  the  gamble  in  Mexican 
Railway  stot:ks  has  subsided  as  quickly  as  it  rose, 
leaving  prices  depressed.  No  recovery  has  taken  place 
in  the  securities  of  Cuban  Railways  and  none  seems 
likely  to  take  place  while  their  traffic  receipts  continiie 
so  disappointing,  and  even  Brazilian  Railways  have 
begun,  to  slither  back  in  a  disagreeable  fashion  owinjtt 
to  the  news  of  banking  and  other  failures  in  that  re- 
public and  here,  failures  connected  with  the  coffee  and 
rubber  industries,  and  the  anything  but  favourable 
outlook  for  that  coffee  valorisation  adventure. 
Banks,  BKiiWERiEs,  ktc. 
Very  few  changes  have  occurred  amongst  Bank 
shares  this  week  for  the  reason  that  business  has  been 
absent  in  most  of  them.  The  market  may  be  called 
steady.  In  Brewery  securities,  too,  the  contrast  pre- 
sented by  our  wi-ek's  comparison  of  prices  with  the 
array  of  falls  displayed  last  week  is  eloquent  of  the 
fictitious  character  of  the  demonstration  against  the 
Licensing  Bill  then  recorded.  Most  Brewery  securities 
have  not  Ixen  touched  the  whole  week  through,  and  as 
we  pointed  out  a  week  ago  the  smash  of  prices  then 
made  bv  the  combined  action  of  the  dealers  was  so 
arranged  as  to  fend  ofl"  selling.  nie  result  is  that 
business  is  dead.  Nolxxly  wants  to  buy  and  those  who 
would  sell  cannot.  Among  Docks  the  only  noticeable 
change  has  been  a  fall  of  4kl.  in  Surrey  Commeraal 
ordinarv  owing  to  rather  persistent  selling.  It  has 
b<'en  in'  some  "degree  inspired  by  the  remarks  of  the 
chairman  at  the  shareholders'  meeting, 

COMMKRCIAI.    AM)    iNOfSTKIAL    AND    OtHER    SeCIKITIE.S. 

A  severe  relapse  has  taken  place  in  Portland  Cement 
debenture  stock  which  was  dealt  in  yesterday  as  low 
as  78  and  could  not  be  sold  at  that  price.  The 
preference?  shares  are  also  down  but  not  the  orditiary, 
but  what  the  fall  is  produced  by  has  not  yet  transpired. 
The  st>:urities  of    Russian    Petroleum    companies    are 
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also  weaker  and  we  regret  to  say  with  what  looks  like 
good  reason.  Most  other  securities  in  the  enormous 
Industrial  agglomerate  have  either  not  changed  at  all 
or  moved  so  lightly  as  to  make  no  demands  on  our 
space.  Gramophone  shares  have  been  bought.  Fine 
Cotton  Spinners  are  rather  better,  and  the  shares  of 
some  of  the  big  shop  companies  have  also  shown  some 
disposition  to  improve.  Altogether  therefore  this  big 
market,  although  idle  enough  in  all  conscience,  does 
not  look  so  pitifully  gloomy  as  some  of  the  others. 
Nitrate  shares  though  are  still  going  down  and  we  fear 
the  bottom  there  is  a  good  way  off  yet.  Shorts  pre- 
ferred is  another  share  which  has  been  noticeably  flat. 
In  the  Electric  Lighting  group  Domestic  things  are 
still  left  alone  and  therefore  mostly  steady,  but  the 
shares  of  the  Canadian  General  Electric  Company  have 
t>een  put  down  4  on  the  reduced  dividend,  only  this  has 
been  balanced  somewhat  by  recoveries  in  the  shares  of 
the  Mexican  Light  and  Power  and  the  Montreal  Light 
and  Power  Companies. 

Financial   Land,    Financial   Tri'Sts,    Gas   and 

Insurance  Shares. 
On  the  week  the  bears  have  a  minute  advantage  in 
Hudson's  Bay  shares,  but  they  had  better  not  venture 
too  far  because  there  are,  we  fear,  more  than  enough 
of  them  already.  Were  there  not  such  a  multitude 
the  price  would  not  stand  where  it  does.  Pekin  Syn- 
dicate and  Peruvian  Corporation  things  are  rather 
better,  but  on  the  whole,  the  dearth  of  business  has 
prevented  anything  of  interest  from  transpiring.  Con- 
spicuously flat  amongst  Financial  Trusts  are  the  issues 
of  the  Bankers'  Trust  whose  deferred  stock  has 
dropped  6  within  the  week.  Many  others  are  also 
quoted  lovier,  mainly  because  of  the  alarm  excited 
amongst  the  holders  of  their  various  issues  by  a  cir- 
cular some  of  them  have  sent  out  denouncing  the 
Licensing  Bill.  "  Oh  !  they  hold  brewery  shares  and 
debentures,  do  they?"  a  proportion  of  the  recipients 
of  this  missive  have  exclaimed,  and  some  of  them 
promptly  threw  away  their  holdings.  Too  much  zeal 
always  does  mischief,  and  the  boards  of  these  trusts 
would  have  done  better  to  keep  quiet. 

Gas  stocks  are  steady  and  the  selling  of  Gas  Light 
ordinary  has  ceased.  It  was  not  due  to  anything  about 
the  company,  so  far  as  we  can  discover,  but  only  to 
.special  circumstances  affecting  particular  holdings. 
Insurance  shares  have  been  firm  on  the  whole,  especi- 
ally the  debenture  stocks  of  the  Commercial  Union 
Company,  and  of  the  Law  Union  and  Crown.  Such 
changes  as  have  occurred  amongst  shares  are  not 
always  favourable,  but  few  movements  of  any  kind 
are  to  be  seen.  Nor  are  there  any  particular  changes 
in  prices  for  Iron,  Coal  and  Steel  emissions,  the  largest 
indeed,  is  a  rise  of  8  in  Dunderland  Iron  Ore  debenture 
stock,  and  next  comes  Carnegie  Steel  Trust  shares 
which  have  gained  with  the  other  Wall  Street  articles. 
It  is  said  the  common  are  being  speculatively  bought 
on  the  Continent.  None  of  our  Home  Iron  and  Steel 
manufacturing  companies'  shares  have  gone  back  to 
any  appreciable  extent  except  Cammell,  Laird's  ordi- 
nary, down  J.  Pearson  and  Knowles  shares  are  that 
fraction  up,  and  Stewarts  and  Lloyd's  ordinary  have 
rallied  J.  A  few  ups  and  downs  of  2s.  6d.  to  5s.  are 
noticeable  amongst  Tea,  Coffee  and  Rubber  securities, 
in  which,  however,  there  is  hardly  any  business. 
Anglo-American  Telegraph  deferred  has  improved, 
otherwise  the  Telegraph  and  Telephone  assortment 
offers  nothing  to  note.  In  the  Tramways  group  the 
news  that  the  London  General  Omnibus  Company  is 
boldly  going  to  absorb  the  Vanguard  Motor  Bus  Com- 
pany, has  had  a  depressing  influence  on  its  4  per  cent, 
debentures  and  preference  shares.  Other  movements 
are  of  no  importance. 

Friday  Evening. 

To-day's  event  is  the  decision  of  the  Chartered  Com- 
pany's board  not  to  go  to  allotment  with  that  1,000,000 
of  new  shares  which  it  offered  at  par.  The  official 
notice,  posted  in  the  Stock  Exchaqge,  says  that  appli- 
cations have  been  received  for  "the  greater  propor- 
tion "  of  the  proposed  issue,  but  as  the  total  did  not 


come  up  to  the  goo, 000  which  the  directors  pledged 
themselves  to  regard  as  the  minimum  numl>er  upon 
which  they  would  proceed  to  allotment,  the  attempt 
has  been  abandoned,  llie  report  last  night  was  that 
only  380,000  shares  in  all  had  been  applied  for,  but 
that  must  surely  be  the  number  in  excess  of  the  200,000 
which  were  subscribed  with  a  flourish  as  a  sort  of  en- 
couragement to  the  others  by  a  market  syndicate,  for 
if  not  the  directors  arc  again  wandering  from  the 
truth  in  their  notice,  and  that  is  really  not  worth  their 
while  doing  in  present  circumstances.  So  far  as  we 
can  make  out  the  general  public,  so  long  beguiled 
on  and  on  by  the  mirages  this  concern  has  been  sur- 
rounded by  from  the  first,  have  made  no  response 
worth  speaking  of.  Fresh  proposals,  however,  are 
to  be  made  with  a  view  to  find  the  money.  They 
should  be  curious. 

Nothing  further  can  be  reported  about  stock 
markets.  Prices  have  been  heavy  throughout  to-day, 
and  the  majority  of  the  changes  adverse.  German 
things  are  flat  on  the  report  that  a  big  new  loan  is  soorr 
to  be  launched,  and  that  is  probably  true,  because  both 
Prussia  and  the  Empire  want  money.  Consols  closed 
easier,  and  Canadian  Pacific  shares  and  Grand  Trunk 
stocks  were  also  depressed,  and  Yankees  limp,  but 
Foreign  Government  things  kept  pretty  steady. 


THE    W'y.EK'S     PRICE     MOVEMENTS      . 

BRITISH  FUNDS,— Rise:  Excheqr.  Bds.  3  n.c.  J,  to  ooj-iioj 
do.  2j  D  c.  J.  to  gSJ-qJ,  Tnriii  igi8  Acct.  J,  tOQ2-4.  Fall  :  Irish 
Ld.  Stk.  Acct.  }.  to  go-i,  Rk.  Engld.  i.^,  to  278  82,  India  1931 
Acct    ^.  tn  TO'-i,  do.   1026  Acct.  A.  t<i  78  o 

CORPORATION  »ND  COUNTY  STOCKS. —Rise :  Liverpool 
3j  p.c.  I,  to  104-6,  Mersey  K'ks.  i,  to  95. 7.  Nottngt-am  3  p.c. 
Irred.  I,  to  88-90,  W.  Bromwich  i,  to  85-7,  Dover  Harbr.  i.  to 
002. 

COLONUL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise  :  C^nad-i  (D  im.)  ni2  4  pc.  Scrip,  i,  to  103  4.  Natal  3  p.c. 
Ins.  j^  to  96.5-7J  do.  ^ois.  Ins.  i,  to  96-7.  S. Australian  3  p.c  1916  26 
I,  to  88-qo. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise: 
Bello  HorizcniPi\.  tn  93-6.  Urimswi  k  i.  t)  104-0,  Fi  zi-ov  (C.)  I, 
to  102-4.  Gisborn"  Harbr  i  to  102-4,  N'piT  2,  ti  106-8,  Oamaru 
I,  to  qs-7,  Pa'a  (Be'em)  2  to  74-7,  Qufliec  4  p.c.  Stlg.  i,  'o  101-3, 
Tima-u  H-irbr  19x4  anrl  iqi6  b  ith  i,  to  102-4.  Fall:  Cape  Town 
(C  ^  4  r>  c    Tn      It     oS-TOo. 

FOREIGN  STOCKS.  BOVDS,  «c.— Rise:  Araenine  1884  J,  to 
100  I,  Ho.  Treas.  C^nv.  i  to  100  2,  do.  Int.  Gd.  18S8  I,  10  92-94, 
do.  S'\e.  I,  to  94-6.  do.  1889  Ex',  i,  to  74-5.  do.  B.  A.  Water  i,  to 
101-2,  do.  4  p.c.  Bds.  of  l897-l898-lS9')-i900  and  Laws  all  ».  to 
86J-74  do  P'.  of  B.A.  J,  to  102-3.  fl"-  •"'  ^'>°7  i'  *"  97J  8-  Bihia 
I,  to  89-92,  B.  Aies  (Prov  )  f  to  s9?-6  •}  Chine-e  Reg.  i,  to  loi- 
3.  Dntch  Bis  i8g6  looi  all  i,  t^  89  91.  Egvpiian  [ns.  Sik.  i.  to  93- 
5,  Hnnga  i'n  3  p  c.  Ln.  i.  to  77  80,  lapan  4^  p.c.  Bis.  J,  to  8g-4. 
Swedish  1888  A,  to  8v-3.  Tiuks.  Se^d.  i8)i  j,  to  101-2.  Uruguay 
1896  I.  to  q4»-si^  Fall:  Brazilian  4^  p.c.  Ln.  i,  10  8)-8,  do. 
4  P.O.  1889},  •oSti-';  do.  1895  Ln  J,  1  ■  93^-4*.  do  5  p.c  Fndg. 
B^».  *,  to  I  3!i-4*,  Bnlgarian  6  p  c.  Ste.  Mt.  J.  10  102  -3\,  Chilian 
1885  I.  to  86  8  do.  1887  I.  t  •  S-S-S.  do.  1889  Gd.  t,  to  85-7,  d  ..  1892 
Ln.  I.  to  94-6.  do.  i8?5  i  t>  8*1-8,  do.  1896  Bds.  2.  to  93  5,  do. 
1905  I^n.  I,  to  04-6,  do,  tg  6  Gd.  Ln.  i,  to  85-8,  Chin  se  loip. 
Rlvs.J  to  101J-2J  Co'ombian  Con.  J.  to  42-3.  Co  a  Rica  "  A  " 
I,  to  40-3.  G'la''  irnta  i.  to  2718^.  Pangnav  18S6-95  all  i  to  49-51, 
Rn-^siTn  (Nicolas  R'y.)  i  to  81-5,  do  (Transcau.  Rlv.)  2-,,  to  65-8, 
do.  Series  III,  i,  to  71-82,  Swedish  igio  i,  to  95-7,  Vtnezixsln  i, 
to  4'  6. 

HOME  RAILWAYS.-  Rise:  Glasaow  and  S.-W  Dfd.  J.  to  30J- 
i4,  Gt.  Nthrn.  "\"  i.  to  i8-9.  Gt,  Nthrn,  and  Citv  J,  to  1-5. 
HiKhl-ind  t  t  '  36-0,  Ba-n  lev  A  to  45J-6I,  S.-Ws  rn.  Pfd.  I,  o  97- 
9,  Midland  Df  1.  i  to  36-7.  N.  Lon.  i.  10  81  6.  Rhymn  y  DIJ.  2,  to 
78-8)    S.-Fst-n   Pf-i.  I   to  IOV5,  T'ff  ValeJ   1077-8. 

Debenture. -Ri»e :  BiitT'oo  i.  to  89  92,  Cham;  C'oss  Em.  i, 
to  81-4  G'.  Nth'n.  Pice.  I,  108790.  Pall:  Gt,  C-ntl.  4I,  pc.  J, 
to  123-'^,  Gt  E^trn  i,  to  112-5.  Gt.  VVstrn  4J  p  c.  J,  to  121-5,  do. 
4A  p  c.  I  to  131-4,  Mi 'land  i,  to  73-5,  Mid.  and  S.-W.  Junctn. 
"  B  "  I,  to  25  31. 

Guapant;ee1.— Rise  :  Glasgo  v  and  S.-W.  4  p.c.  i.  to  iog-12. 
Fall:  Gt.  Est  n.  4  p.c.  Rent  C'ge  2J,  to  110-3,  do.  4  p.c.  I  red. 
I'.  <o  tTo-3,  N.  E-rn.  t,  'O  ii4-'5. 

Preference.  -  Fa'I :  Calelonim  IQ04  i,  to  108-11,  Gt.  Centl. 
1881  4,  'o  107-11.  do.  1889  3,  10  7984,  Gt.  Nthrn.  189)  i,  to  9^-4, 
Ch-itharn  ^rhtn    i.  t  '  70-2. 

INDIAN  RAILWHYS.— Rise:  B>ngnl  and  N  W.  2n  1  Pf.  i,  to 
1024,  E.  iV'nsa'  "B"  \.  ti  24I-5I,  GI.P.  '■  B '■  i.  to  2o|-iJ, 
Madn.s  and  S.  Ma'iratta  Deb.  1,  to  104-7,  Scinde  Punj-iub  "  B  " 
},  to2i^-=i*,  S.  Pnnj  b  Ord.  I,  to  1257.  Kail:  W.  of  I.  Poitu- 
guf>'-e  Gu  r    i.^   to  Qo-s 

COLONIAL"  RAILWAYS. -Rise:  Grand  Trunk  ist  Pf.  i,  to 
110-2  do  2  d  P'.  I  10  9<-5.  Fall :  B-i'-a  4*  p  c.  i,  10  33-7.  Can. 
Pac.  St.rl.  5  n,c,  I.  to  i"7  8,  Grand  Trui  k  Pac.  4  pc.  M'.  and 
Lake  Sup.  both  1,  to  97-9,  Klerksdorp   ^,    to    102-5,    Ma^honaland 
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iFt  Mt.  2.  10  67-70.  do.  Guar,  i,  to  69-73.   Ontario  and  Q.  5  p.c.  i, 
to  131-3.  Rb'^cesia  5  p.c   1,^,  id  •jy-i'i,  do.  4  p.c.  2J,  to  6  -4. 

AMERICAN    BAILROADS.—Kise:    Aichison    Hf.    ij.  t..  87(84. 
Atlariiic  1st  Leased  i^.  Ill   102  6,  C  h  cago   Mil.    PId.    jj,    t'    143-8, 
;rie   ist    Pfd.  2J    10   28-9.  G  N.R.  5.   to  125-8.  Mex.  Cent,  j    to 
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93 

85 
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88 
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94 

94 
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94 
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Turks  4  P.O.  Ui  ifiid 

954 
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6i 

77 
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89 

89 

04 

21J 

23ii 

D  ..          D  f.  (.4-j)    .. 

0^1 

23 

9 

6.) 

fi44 

C    ntr'     LoTuh  1'  (3       n.r.l 

64J 

04 

t4 

44 

Do.            Del.  (2.  1907)    . . 

1.1 

v\ 

4a 

!>;< 

Cliath  ni  Ordinary 

6 

3Hi 

386 
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12 
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12 

0 
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95 

2 

39? 

41 
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6 
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9' 
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914 
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4i 

35j 
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364 

36 

i^ 

9lh 

lu 
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10 

10 

i6| 

56 

62 
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61* 

53 
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Do.      Del.  (24-3i)         .. 
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564 

■« 

f\ 
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II 
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'33 

»i 
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'35 

8 

6b 

l.y 
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68 

^i 
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34i 

D  .            Dei.       . . 

34i 

334 
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43 
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I07S 
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Kl 
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19 

ij 

4ii 
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I2(i.i 

IC9 
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'31 

i 

90 

99 
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92 

984 

18 
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'9 
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lOlJ 

OJ 

94  ii 

1014 
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9' 

li 

Oii 

O4 
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b: 

65 
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33 
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31 
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74 

4 
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8 

6 
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4i 
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K.  A.  ami  P  cihc  Ord.  (8-6)     . . 
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4I 
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1034 
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lu6 

9! 

121} 

I25i 

B.  Ay  Western  Ord.  (6-b) 
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7I'* 
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8(.S 

Ceiilial  1'uigu.iy  (5-^)    .. 

83 

84 

S)* 

83 

Cordolia  Genual  Deb.  (4)  (Cen. 

Nth.  hic.)         

87 

S7 

7 

59 

toi 

Do.  Income  Dh.  Stk.  172/6-20/01 

61 

60 

5 

:,3 

33 

I  uhan  Ce.  lial  (1/0-1/0)  .. 

3.? 

3i( 

2 

72S 

7<>4 

I.eop.-l   in  ■  (4) 

774 

76 

Si 

34; 

Mexican  Ord.  Stk 

37 

3"J 
■374 

4i 

13^4 

1304 

8l4 

Do.     ist.  Prel.  (8) 

1.17 

6 

8iJ 

Do.    211.1  Pi.f.  l3i-3).- 

85 

854 

9l 

bli 

9i 

Ni  irate  O  d   (9/o-<i/o)      .. 

9J 

9i 

w 

191 

197 

S.in  r  u  0  Biaz.  1  n  112-14)     .. 

■994 

I9t>t 

28 

(14 

('7 

nitid    1  Havana  Ord.  (2J-5) 

6; 

6; 

f 

8A 

8t 

Co..t   ,J    and  1'.  (25)       .. 

8} 

Sftid 

400 

48U 

Do.  Pref.  (2u) 

480 

470  xd 

1S-9.  Miiiii  ap  ilis  St.  i'lul  74.  to  1005,  Ml  sou  1  Fl  I.  5.  10  53-5, 
N.  Pai  ifiv-.  5.  10  1^8-31,  R.'C*  Is  ami  i.J,  o  13-4.  S  .  L  ui  Bridge 
2,  to  110-8.  S.  R^c  fio  I'fJ.  I,  to  III  4,  Soiilhem  Pi. I.  i  10  2ij;4-3oj, 
I -non  Patifir  Pfd.  I.  1082-7,  WiiashCom.  i.  10  7i->4.  im.  PW. 
-.  t  .  15  t)  Fall  :  AUbama  N.O.  "  .\  "  i.  to  5  4  N.t.  ot  Mex.  ind 
Pill.  I     lo  17-0. 

Bonus    Gold).~Rlse:    Atchison  4   p.c.  Conv.  i,  to  Sjgi.  Cent. 
of  Gt-orgii  4,  to   IUC1-5,  Chicigo   .Mil.  Wis.  and  .Vlin.  2,  n    '07-11, 


Cleveland  and  Marietta  2,  to  104  8,  Clevelund  Cinn  and  Chic. 
1939  I.  to  ot-8.  Erie  G  n.  Lien  2,  'o  602.  Grand  R  ipidi  and  lad. 
2.  to  70-5,  MisHonri  2nd  Mt.  2  to  78-81.  VJohaAk  and  Malane  2j.  to 
98-i'2,  Nat.  of  Mhx  1926  i,  to  104-6,  N.Y.  Cent  1997  i.  to  92-4, 
do.  3j  p.c.  I.  10  77-80.  rio.  Coup  2,  to  78-81,  N.  Pic.-Gi.  N.  Jcxm 

1,  to  g')-8,  Oreg'in  and  Calif,  i,  10  103-6,  Pmn-ylvania  1915  i,  to 
92-4,  Terminal  ol  St    L  .ui*  1944  3,  to  108-13.  Toledo   Wilh^ndine 

2.  to  102-7.  l^-  P'cific  4  p.c.  Cunv.  I,  1)87  9.  Fall :  Dsnver  1928 
J  to  loo-j.  Te«as  and  Pic.  2^    to  108-2. 

Bonds  (Sterling)      Rise:  M-^x.  Internil.  2.  1008  i-^a. 

FOREIGN  RAlLWA/8.  -Ri»e:  Arxe.itim  G.VV.  Pfd.  i. 
21.  do.  5  p.c.  Deb.  I,  to  111-3,  Arisen'ine  Trans  ••  A  "  I.  10  91-3,  B. 
A.  and  Pacific  ist  Deb.  i,  to  103-5,  do.  2nd  i.   to  104-5,  do.  4}  p.c. 
Con-,  both  issues   i.  to   i'i3-5,   B.A.  and    Rosa  io   Ne«   Sh'S.  J, 
to    oj-i.  do.  Cons.  Pf.  I,  lo   159-61   do.   Ro<.  Deb.   i,  to  102-4,  di. 

4  o.c.  Cent  Deb.  I.  to  101-3,  B.A.G.S.  Ext  S  ir-.  J, 'o  m-^,  B.A. 
\V'-^trtrn  4J  p.c.  Pf.  i,  to  loj  J.  Car  agena  (Col.)  I.  t>  75  7, 
Cordoba  Cent,  ist  Pf.  ^,  to  127-9,  E.iire  Hios  On),  i^,  10  48-9  do. 
i-t  Pi.  I,  10  93-c,  do.  2nd  I,  to  66-8.  Guayaquil  (Riv.  Uds.)  i,  to 
24-6.  Oitomin  (S  nyrna)  2,  to  92-4,  Port  Alegre  6  p  c.  ij  to  86-90, 
S.  Manchunan  4  10  94J-5J.  S*eiish  Cent.  Pi.  i,  10  102-4.  TalLal 
Deb.  I,  t  J  97-g,  Villa  Ma  ia  an.l  Riif.  Deb.  i,  to  93-5.  Zafra  and 
Hiielva  i,  10  7 J  J.  Fall:  Ant>fa'<astt  Pfd.  O'd  2.  to  92-4,  do. 
Did.  2,  10  ii8-2i,  do.  P  .  3.  to  100-2,  do.  5  p.c.  Deb.  i,  to  104-6, 
Arauco  Pf  J.  10  44-5.  do.  i  !■  Mt.  I.  10  94-6,  Argentine  G  W  ist 
Deb.  I.  to  I0O-2,  Argenilne  N.-E.  Pfd.  i,  id  37-9,  B.A   and  PiC'6c 

5  p  c.  Deb.  I,  to  101-3,  Cent.  Uruguiv  W.  Ext.  Deb.  i.  to  83-6, 
C  ilombian  N.  is  Mt.  i,  to  93-5,  Cordoba  Cent.  B.A.  i.  to  902, 
Cota  Rica  i.  to  27-5,  Gran'1  Kus  ian  i.*,  to  74  8.  Imer  •C'-an  c  of 
Mex.  Pf  I.  J,  10  11J-3,  Manila  '•  B"  i.  to  67-71.  M  :x.  S'hm.  Ord.  i, 
1054-4,  do.  Deb.  2,  o!^2  4.  vlid  Urti.;u  ix  O  d.  i.  to  16  8.  do.  D  ib. 
2,  t  .  80  2,  Niiriie  Did.  i,  to  ij-j,  N.-W.  of  ljrugu4y  ist  P  .  i,  to 
28  30,  do.  2nd  I  to  IO-2.  Ot>o  nan  (Ai  lin)  ist  Deu.  i,  to  968  Sin 
Paulo  ([3raz)  Pf.  i,  o  114  6,  Taltal  Ord  b)th  iis  J.  to  53-J.  U.  of 
Havana  5  p.c.  Cons,  i,  to  107-9.  do.  4  p.c.  Deb.  and  Stk.  both  i, 
to  73-5. 

BANKS  AND  DISCOUNT —Rise :  Agicuttu-al  of  E?vpt  Ord. 
J,  to  7.J  i,  L^i  (1  of  Eg  pt  J,  10  6,  7i.  Fall :  Anglo  S.  Amer.  J.  to 
6J-7:i  '^''-  °'  '^"  2  to  i.jo-2,  Lon.  of  Mex.  and  S.  Amer.  J,  to 
g)-io    Parr's  .J.  t(i  8i.^-2^. 

BREWERIES  AND  DISTILLERIES. -RUe:  Bus  Racliff  "  B" 
I,  to  77-8.!,  City  01  1^  .n.  O  d  1 ,  to  18  2?,  Courage  P  ,  5,  t )  75  85, 
Denver  U.  Pf.  J.  to  4f-5j  Guinness  Ord.  10.  to  5701*0.  Fall: 
Barlholomay  Pf.  ^.  to  3S-4f.  Brand  .n's  Deb.  i,  to  76-81.  Dist  liers 
C  ..  Ord.  J,  10  15-},  Fainbam  U.  Ord.  A.  to  mj  ij,  Hodgsons 
Kingsion  it.  10  6.J-7J,  Inli^nop^lis  Ord.  J,  10  i-^.  Nalder  and 
Collyer's  O  d.  I.  t.i  18  20.  Oiilssons  Ord.  J.  to  4.J  5^  d  1.  i-t  Mt. 
14.  to  88-91  St.  Louis  O  d.  J.  to  iJ-J,  do.  Pi.  i.  106-J,  S.  African 
Pf  •^,  lo  IJ-J5,  Sireit  .ns  Derby  Or.l  J.  to  SJ-gJ,  Wolverhampton 
and  Dud.  Ord.  2,  to  10-11.  Younger  (W"m  )  Pi.  2.  to  91-5. 

CANALS  &  DOCKS  —  Fall:  Lon.  and  India  Dfd.  i  to  62-4, 
Miliwnil  Ord.  2.  tu  18  ii,  S  inev  Commercial  O  d.  4.J.  t  >  88  93. 

COMMERCIAL.  INDUSTRIAL.  &c.-Rise  :  Assoc.  PortU'! 
Cement  Ord.  yg,  to  i  [„-'«.  Ausrilian  Pastoral  J.  to  6 J  7,  Aax 
Classes  Lab.  i,  to  1.0-3,  B  11  (R.)  £i  pi.  J.  to  3i-J,  Benger-.  Food 
Ord.  ■^.  t  >  i-iff-.j,  B  1..  Ins.  and  H.  Cables  Pri.  ,,  t  >  ^i'^V  Brit. 
Wes  inahou^t-  .VIi  Do.  i,  to  44  9,  Calico  Printrs.  1st  Mt.  1,  1091-4. 
Cahfornii  OilfJs.  £1  pd.  ■^.  i.j  5}|-6^.  Clay  and  Book  Pif.  2.  to 
11-3,  Consol  I.  Signal  1'  ce  i  32.  to  -Jj-i,  Daimler  O  d.  i,  10  i.^- 
-ft,  Darracq  Ord.  I'j.  to  iilf-tt  Dav  aid  Martin  Ord.  1-32.  to 
7-32-11-J2,  Dck  K-rr  or.l.  ^,  to  ij-g.  do.  Prf.  ^.  to  1  li  ft. 
Dickins  and  Jones  J.  10  5J  6J.  Dunlop  Tyre  D  d.  1-32,  10  i-{f. 
English  and  -Vus.  C  pper  -I'j,  to  Ig-^S'  Ev-ifs  (O.  H  )  Orl.  r%,  to 
3nf"i%  FineC  tt.  Spiiin  Oid.  1  31,  to  1  13-32  15-42,  Grarao  hone 
Old.  j"j,  t  1  3i-}.  G  eenwicn  Inl.  Lino.  1-32.  to  i  1-32-5-3'. 
Hdvana  Cijar  Dbs.  i.  to  97  102,  Home  and  Colo'd.  St  s.  Ord  4, 
to  2-J.  tlo.  Pr  .  J,  t .  2i'j-j'j,  do.  6  p  c.  i,  to  5J  6,  Kent  (G.  B.)  -j,. 
'"  iJ  ' TT' L' n>  on  Pa  a4on  Sup.  Prf  J.  t>>  jj-i  I'j.  Lever  Broj. 
Pfcc.  "B"  g.  11  loj-ii,  L  pton  Ord.  1-32.  to  ij-i^  Louise  Prf.  iV. 
'0  is-ik-  Manao^  Iracruv.  J.  to  gj  10.  Mazawa  tee  Prt. 
■re.  to  34-3.  Metrop.  Amalx.  Carriage  Ord.  -fe.  to  2j-{. 
Nelson  Itro  .  Ord.  ^,  to  ^-fj.  Price's  P.ient  Candle 
I.  'o  33-5.  Pryce  Jns  Pri.  %.  to  5-4.  Pullman  (R.  and 
J.)PI.  i!j.  to  ,»j..rt.  I<osar:o  Nitr.  J,  to  oj-j.  Salt  U.  ist  Mt. 
I.  'o  9i-i-  Savoy  H.  tei  O  d.  J.  to  4i-5*,  Schwepiie^  If  Deo.  i,  to 
92-5,  bpie  Prtrilm.  i-j2,  10  13-32—15-32.  U.  A  kali  7  p.c.  Pi.  i,  to 
loj-ii.  Van  den  B.r<n  (A.  J.)  i,  to  93-8.  Variety  Tmaire-.  i.  to 
A-ii.  Waiint  and  Gnl  .w  Irred.  Mt.  1.  t  ■  80  3.  William- (Saml.) 
I,  to  1^5-8  Fall :  Alianza  J,  to  gj-io.  Aluminium  J,  to  t-g.  Assoc 
Porlld  Cenieiu  5i  pc  P..  ^.  to  6J-J.  do.  ist  Mt.  3.,  .0  77-«l. 
Baku  Petrolm.  P  f.  1-32,  t.  332-532  Heils  Asbesioi  1-32,10 
I  31.32—2  yyi,  B.i.i-Eybal  Peirolm.  Deb.  2.  1080-5.  "BodegJi" 
Ord.  1.  to  3-4.  do.  £i  ptl.  i,  to  2-i,  Bnt.  Aiuromium  7  p.c.  Prf  t.  to 
4J-i.  do.  "'A' Prf.  J.  tu  44-53,  Bucknall  (Hy.)  O  d.  t.  10  2J-3. 
Hu.ssev  (G.)  4,  to  i  |.  CdUrd,  .-.tew^rt  and  Watt  Ord.  4,  to|-li. 
Cas-ell  .1.3-4.  C.ty  ^'<^  ^^E-  Props.  Prt.  j|,  104!-^  Ceimrn 
and  Har.  i-  i,  to  74-9.  Col  >  ad  >  Nitr  J.  to  i3}-4i,  Co  is.  L  ndon 
Pnps.  Prf.  i  to  3,-4.  Cons.  Si^n*!  Oid.  ji,  lo  li-g  Darrac  \  5  p  c 
D  b.  ,,  to  95-8,  Har  <l's  i>trs.  O  d.  -if.  to  4i-J.  H  ivi-  Bra^ 
Ora  i.  to  i,*4-t^.  number  Prf.  1-32.1025-32—47-32.  loger-dl 
Rand  1st  .Mt.  3^,  to  90-5.  Ligunas  Nitr.  }.  tJ  24-  .  Lau- 
laro  Nilr.  ^.  to  gi-io,.  Lin.itypa  "A"  Deb.  I,  to  6070. 
do.  ••  H  '  I,  to  50-5,  .Moss  E  npiie-  Qi^d.  J.  to  4j-5l  New  T.mi- 
r.igal  Nitr  £i  pd.  ^.  t..  29-32  -31-32-  K'^r  '''•""  '''"■*"''  '^"»* 
Ord.  ^.  \oi-i.  Roih  Miam  (|  )  Ord.  is.  to  i,'*-rtc.  Kus-n.  Petrolm. 
64  pc.  P.  1-32,  to  5  32— 7-32.  d>.  5j  p.c.  libs  I,  to  75-8.  balar 
da  Carmen  .Nitr.  J,  t  .  3-^.  S'lnas  of  Mex.  i.to  Sggt.Sal  U. 
Pri  if.  to  4f-5,  San  Donnto  Nitr.  f,  to  6J  7^.  Santa  RiU  Nitr.  ♦. 
to  I.  l-iik.  Scuibaivff  Peirolm.  Ord.  1-31.  to  A-ir-  ^'^-  *^f-  ♦•  '** 
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ij-l,  Schweppes  Dfd.  1-32.  to  ■^.%,  Searcy  Tansley  Ord.  1-32,  to 
h-is.  Shorts  Pfd.  Ord.  j,  to  Si-gj,  Steiner  (F.)  J.  to  8J-9,  U. 
Alkali  Ord.  J.  to  2i-f.  U.  Lankat  Plant.  4.  to  3J-4,  Van  den  Berghs 
Ord.  J.  to  i£.-||.  Wei  ord's  £1  pd.  A,  to  ijJ.i|. 

ELECTRIC  LIGHTING  AND  POWKR.— Rise  :  Cityof  Lon.  2nd 
Deb.  I,  to  100-3,  Cty.  of  Lon.  2nd  Deb.  1,  to  97-100,  Kensington 
and  Knigbts.  Deb.  i,  1096-9.  Mexican  L.  and  P.  Cap.  2^.  to  53-5, 
do.  Debs.  j.  to  84-6,  Montreal  L.  H.  and  P.  3,  to  91-4,  Shanghai 

1.  to  loj-ij,  S.  London,  i,  to  2§-3j.  Fall :  Can.  General  4.  to  91-5, 
Crompton  and  Co.  ,'g,  to  1^-2-,'^,  Edmundsons  Ord.  4,  to  ^-j;, 
Midland  i,  to  97-100. 

FINANCIAL  LAND  AND  INVESTMENT.— Rise:  Aus.  Agri- 
cultural I,  to  71-3,  Canada  N.-W.  10,  75-85,  Egyptian  Delta  i.  to 
J-iJ,  Pekin  Syn.  Ord.  J,  to  5-6,  Peru  Corp.  Ord.  '^l,  to  8g-g,  do.  Pf. 
h  '0  33i-4i.  do.  Deb.  J,  to  looj-ij,  Scot.  Australian  Inv.  5  p.c. 
Guar.  2,  to  107-12,  Union  (L.)  Fonciere  \,  to  3|-4j.  Fall: 
Aboukir  Co.  |,  to  ij-i,  B.S.A.  Deb.  2,  to  85-89,  Debenture  Corp. 
4  p.c.  I,  to  96-S,  Egyptian  Inv.  |,  to  J-J,  Hudson's  Bay  i,  to  76-7. 
Law  Debenture  4  p.c.  i,  to  98-101,  Law  I.and  Ord.  rj,  to  iiiJ-J, 
N.Z.  Loan  and  Merc.  Ag.  3rd  Deb.  i,  to  82-4,  S.  Alberta  ^,  to 
f-i,  U.S.  Debenture  4J  p.c.  Pf.  i,  to  93-6,  do.  Deb.  i,  to  103-5. 

FINANCIAL  TRUSTS.- Rise:  Govt.  Stk.  and  Other  Sees.  2nd 
Deb.  I,  to  101-3.  Invest.  Defd.  i,  to  148-53,  Melbourne  City  Props. 
Deb.  2,  to  82-7,  Metropolitan  Ordy.  i,  to  142-5.  Fall :  Bankers' 
Invest.  Prefd.  3,  to  100-4,  do.  Defd.  6,  to  76  9,  dc.  Deb.  2,  to  99- 
102,  Cold  Storage  Ordy.  1-32,  to  1-32—5-32,  Consolidated  ist  Prefd. 

2,  to  88-92,  do.  Deb.  i,  to  100-3,  For.  Amer.  and  Gen.  Prefd.  i,  to 
H3-16,  do.  Defd.  2,  to  100-3,  Globe  Telegraph  and  Trust  Prefce.  J, 
to  I3i;-i4i,  Guardian  Invest.  Prefd.  i,  to  95-8,  do.  Defd.  i,  to  72-75, 
do.  Deb.  I,  to  96-9,  Merc.  Invest,  and  Gen.  Pfd.  i,  to  105-8,  do. 
Defd.  2,  to  89-92,  Mex.  Cent.  Ry.  Sees.  "  A  "  Deb.  i,  to  89-91,  do. 
"  B  "  Deb.  I,  to  76-S,  Omnium  Invest.  Defd.  2,1051-4,  Second 
Scottish  Invest.  2,  to  85-9,  Stock  Conversion  and  Invest.  Ordv.  ^, 
to  51-6. 

GAS,— Rise:  Gas  Light  and  Coke  3J  p.c.  Max.  i,  to  87-g,  do. 
Prefce.  i,  to  106-9,  N.  Middlesex  Orig.  Ordy.  i,  to  194-20*,  do. 
Addl.  Ordy.'  i,  to  13-14,  Tottenham  and  Edmonton  "A"~2,  to 
Jin-3, 4o.  "B"  I,  to  101-4.  Fall:  Imp.  Continental  Cap.  i,  to 
178-81. 

INSURANCE  —Rise  :  Commercial  Union  Deb.  Stocks,  all  i,  to 
•03-5.  Gtesham  Life  15s.  pd.  i,  to  3J-J,  Law  Union  and  Crown 
Deb.  I,  to  103-5,  London  Assce.  J,  to  52.^-3*.  Fall:  Liverpool  and 
London  and  Globe  J,  to  42-3,  London  and"  Lanes.  Life  J,  to  8J-9, 
N.  Brit,  and  Merc,  i,  to  38«-gJ,  Royal  J,  to  24-5. 

IRON.  COAL,  AND  STEEL.— Rise :  Brown  (John)  Ordy.  £1  pd. 
TO'  'o  ^TC-fe'  Cargo  Fleet  Debs,  i,  to  85-8,  Clayton  and  Shuttle- 
worth  •'  B  ■  Deb.  I,  to  92-6,  Cory  (Wm.)  Ordy.  J,  to  7J-8,  Dunder- 
land  Iron  Ore  Deb.  8,  to  53-8,  Guest  Keen  Pref.  -i,,  to  5iJ-6^, 
Hadfield's  Steel  Vg,  to  3J- |,  Howard  and  BuUougb'Ordy.  ^,  to 
iJ-2,  Pearson  and  Knowles  Ordy.  ^,  to  55  J,  do.  Pref.  ^,  toVj, 
Rhymney  Ordy.  -.Jj,  to  2^5-^,  Richardsons  Westgarth  Ordy.  ^,  to 
fo-ii'  do.  Pref.  ^,  to  J-i,  Stewarts  and  Lloyds  Ordy.  J,  to  i8J-i9i, 
U.S.  Steel  Prefd.  3,  to  98-9,  do.  Bonds  3,  to  93-5.  Fall:  Bolckow 
•Vaughan  12s.  pd.  1-32,  to  ,V§.  Brown  (j.)  Pref.  I,  to  lo^-l, 
Cammell  Laird  Ordy.  J,  to  3J-4J,  Cargo  Fleet  Ordy.  1-32.  to  11-32— 
15-32,  Hill  (Richd.)  Ordy.  ^,  to  ii^-ij}.  Measures  Ordy.  1-32,  to 
TC-iff-Moss  Bay  Ordy.  1-32,  to  13  32— 15-32,  Stephenson  (Robt.)  4p.c. 
Deb.  2,  1060-72,  do.  5  p.c.  Deb.  2.  to  63  8,  Vickeis  Ordy.  ^,to  1J-2. 

SHIPPING.— Rise:  Richelieu  and  Ont.  Nav.  2,  to  106^8,  Royal 
Mail  Ord.  i,  to  49-52,  do.  Pf.  i,  to  88-93,  Shell  Transport  i,  to 
loj-j.     Fall :  Nitrate  Producers  J,  to  5i-|. 

TEA,  COFFEE,  AND  RUBBER.— Rise  Tokai  (Assam)  Pf.  J, 
to  11J-2J,  Kuala  Lumpur  J,,  to  ij-g,  Lanka  Planta.  i,  to  5-5J,.  Fall: 
Anglo-Malay  Jg,  to  i^-j,  Assam  Co.  i,  to  27-9,  Dimbula  V.  Ord. 
i.  to  5j-i,  Dumont.  Ord.  J,  to  ij-l,  do.  Pf.  J,  to  y^i,  do.  Deb.  i, 
to  95-7.  Imperial  Ord.  J,  to  7^-8,  Singlo  Ord.  j,  to  4-5. 

TELEGRAPHS  AND  TELEPHONES.— Rise:  American  Cap.  i, 
to  110-4,  Anglo-Amer.  Pld.  i,  to  98-100,  do.  Dfd.  f,  to  13J -J,  Cuba 
Submarine  Ord.  i,  to  7-8,  do.   Pf.  i,  to  16-7,  W.C.  of  America  -k, 

TRAMWAYS  AND  OMNIBUS.-Rise :  Brisbane  Elec.  Ord.  ^. 
to  33-4i.  do.  Pf.  i,  to  4i  5,  Brit.  Columbia  Elec.  Pf.  i,  to  104-8, 
B.A.  Lacroze  i,  to  92-5,  Gen.  Motor  Cab  ^,  to  i^-fe.  Lon. 
United  Deb.  i,  to  82-6,  Mexico  Com.  i,  to  72-74,  do.  Mort.  J,  to 
82J-4J  p.c,  Sao  Paulo  j,  to  121-6,  Sunderland  Dis.  Deb.  6,  to  72-7. 
Fall:  Anglo-Argent.  2nd  Pf.  ^,  to  8-^.  B.A.  Grand  Nat.  Ord.  1, 
to  2I-J.  City  of  B.A.  ^,  to  5ts-w.  Colombo  Elec.  t,  to  89  93, 
L.G.O.  Pi.  J,  to  4i-5^,  do.  Deb.  ij,  to  76-81,  Road  Car  i,  to  1-2, 
do.  Pf.  I,  to  5-7.  Metropolitan  Elec.  Deb.  i,  to  97-9,  Yorkshire  Pf. 
i.  t0  3-J. 


Railway  Finance. — The  Futility  of 
Railway  Audit. 

' '  The  dividends  proposed  to  be  declared  on  the  several 
.stocks  and  shares  are  bona  fide  due  thereon,  after 
charging  the  revenue  of  the  half-year  witli  all  expenses, 
which,  in  our  judgment,  ought  to  be  paid  thereout." 

That  is  the  regulation  form  of  certificate  to  be  found  at 
the  foot  of  all  railway  rejjorts.  The  companies  differ, 
the  auditors  differ,  the  dividends  differ,  but,  for  the 
comfortable  assurance  of  the  shareholders,  these  words 
are  always  to  be  found  above  the  signatures  of  eminent 
accountants,  whose  election,  and  re-election  have  been 
propKjsed,  seconded,  and  carried  unanimously  by  share- 
holders at  their  half-yearly  meetings. 


Railway  accounts  are  full  and  detailed-more  so,  I 
think,  than  those  of  any  other  class  of  company — bu» 
the  matters  they  deal  with  are  so  special  and  technical 
than  an  ordinary  person  finds  difficulty  inextracting  any 
useful  information  from  a  {>erusal  of  their  figures. 
Hence,  railway  shareholders  dejxind  greatly  on  their 
auditors,  and  as  quite  a  respectable-sized  riimour  now 
challenges  the  soundness  of  railway  finance,  it  behoves 
the  proprietors  to  see  what  they  can  make  out  for 
thermselves. 

Most  of  the  companies  have  definite  characteristics 
to  the  popular  mind.  For  instance,  the  I^ondon  and 
North- Western  has  managed  to  get  itself  regarded'  as 
the  premier  line — ranking  with  the  Bank  of  England, 
the  Times,  and  the  Established  Church  as  a  sort  of 
British  institution.  It  is  suspected  of  sometimes, 
trading  upon  this  reputation.  The  North-Eastern  is 
the  speedy  and  enterprising  line.  The  Midland  is  pre- 
hensile, bold,  and  ambitious.  The  Great  Central,  under 
its  old  name,  the  Manchester,  Sheffield,  and  Lincoln, 
was  the  pirate  omnibus,  or  the  pariah  of  the  railway 
world.  The  South-Eastern  is — but  perhaps  I  had 
l>etter  get  on. 

Try  taking  the  half-yearh'  accounts  of  half-a-dozen 
of  these  railways  (they  are  all  cast  in  the  same  form). 
Extract  comparative  figures  from  them,  and  you  will 
find  curious  light  thrown  upon  their  reputations,  and 
you  will,  at  the  same  time,  becoinc  sceptical  as  to  the 
value  of  the  services  rendered  bj'  the  auditors. 

Take  the  question  of  the  maintenance  of  permanent 
way.       Here  are  some  figures,  taken  from  half-yearly 
reports    of    1906.      The    London    and    North- Westeri* 
Railway,  with  1,943  miles  of  permanent  way,  expends 
;^'434,588,   or  an  average  of  £22^    per    mile.       The 
Lancashire    and     Yorkshire,    with  585    miles,    sj>end& 
;£,'g2,367,  or  £iS7  pc''  rnile.     The  North-Eastern,  with 
i,6q(>    miles,    spends    £221, ^5=,,   or  ;£^i36    per    mile. 
Now,   no  one  would   suggest  that   the   North-Eastern 
permanent  way  is  not  maintained  as  well  as  that  of  the 
other     two    systems      mentioned.       The     explanation 
probably  is  that  the  North-Eastern  is  at  present  enjoy- 
ing  the  fruits  of  liberal  expenditure  on  this  head   ir» 
the   past,    that   the  North-Western   is  out  of   revenue 
improving  the  quality  of  its  permanent  way,  and  that 
the  Lanca.shire  and  Yorkshire  is  paying  the  penalty  of 
a  starvation    policy    in    other  years.       These    are,    of 
course,   speculations.      TTie   point  is.  Do   the  auditors 
concern  themselves  with  disparities  of  this  sort?     Do 
they   regard  it  as   within    their    province  to  consider 
whether  the  expenditure  on  this  head  suggests  neglect 
or  extravagance  on  the  part  of  the  company?     It  is 
believed    they   do  not,   and   that    they    rely    upon    the 
certificate   of   the  engineers    printed  with   the    report. 
Yet  the  whole  question  involved  in  their  certificate  de- 
pends upon  a  right  solution  of  this  difficult  matter  of 
maintenance.    There  must  l>e  some  standard  of  normal 
expenditure,   based  on   reliable  averages,   but  no  sign 
of  its  application  is  to  be  seen. 

Now  compare  the  items  relating  to  repairs  and  re- 
newals of  carriages  and  wagons.  Upon  this  head, 
according  to  the  reports  before  mc,  the  North-Eastera 
Railway  spends  in  the  half-year  a  sum  equal  to  ;^36  a 
coach,  the  London  and  North-Western  ^£,'31  a  coach, 
the  Lancashire  and  Yorkshire  £18  a  coach,  and  the 
South-Eastern. and  Chatham  Railway — don't  laugh! — ■ 
;^i7  a  coach.  Oneought  not  to  digress,  but  really  in  this 
context  the  South-Eastern  deserves  special  dishonour- 
able mention.  Fromi  the  year  1890  to  the  year  1900 
this  company  paid  on  its  ordinary  stock  dividends 
averaging  over  4  per  cent.  During  all  that  time  it 
was  wasting  its  substance  in  riotous  litigation  and 
ruinous  extensions.  At  the  end  of  that  period,  Chisle- 
hurst  Tunnel  fell  in.  Charing  Cross  station  fell  down, 
so  did  the  dividends,  the  beggared  litigants  were  united 
in  an  unholy  alliance,  amid  the  execrations  of 
Rochester,  Chatham,  and  the  other  Kentish  towns  de- 
pendent on  their  mercies,  and  the  directors  woke  to  the 
fact  that  the  whole  joint  system  was  within  measur- 
able distance  of  being  condemned  by  the  Board  of 
Trade. 
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It  is  to  be  emphasised  that  durin}>^  the  whole  time 

alluded   to  <;mincnt   accountants    were    sifjnin^  ecrtifi- 

lates  at  the  foot  of  the  Soulh-Eastern  reports  that  the 

ividends  declared  were  bona  fide  due  after  charginfj 

revenue   with    all   expenses   which    in   their   judfjment 

ouj^'ht  to  be  ]>.aid  thereout. 

1^^  To  resume,  ;£,'i7  a  half-year  may  sullice  for  the 
Hlipi<(ej>  of  a  ciKich,  hut  it  scarcely  leaves  margin  for  re- 
placing,' it  with  a  new  one,  and,  obviously,  it  will  not 
allow  of  a<Iditions  to  the  number  of  coaches.  The 
practice  of  railway  companies  in  this  respect  is  rcmark- 

|.ble.  'line  word  "depreciation  "  is  nut  to  be  found  in 
heir  reports.  When  a  coach  is  worn  out,  they  throw 
t  away  and  issue  fresh  capital  in  order  to  buy  or  build 
I  new  one.  I  state  this  amazinj^  fact  baldly,  and  in 
>rder  that  I  may  be  believed  I  will  quote  instances. 
On  December  31,  1905,  the  Lancashire  and  York- 
shire had  a  coachin','-  stock  of  4,584.  During  the  fol- 
lowing six  months  the  capital  expenditure  on  that  head 
IS  ;£,'8,26o,  and  yet  on  June  30,  lyof),  the  coaching 
itock  was  4,578.  The  next  six  months  saw  a  further 
"capital  expenditure  of  ;^4,997,  and  a  further  decrease 
of  II  coaches — ;6i3,357  extra  to'  rank  for  dividend  and 
17  fewer  conches  in  stock.  ITic  auditors,  however,  are 
satisfied  with  the  chief  mechanical  engineer's  certifi- 
cate, and  give  their  usual  consolatory  assurance. 

The  Midland  report  for  June  30,  1906,  shows  £3,s(>7 
capital  expended  on  wagons,  coupled  with  a  reduction, 
of  118  in  the  numlx;r  of  those  vehicles,  and  the  .South- 
eastern and  Chatham  report  for  the  same  period  shows 
a  capital  expenditure  on,  coaches  of  ;£^i6,667,  and  a  dis- 
appearance of  26  coaches  unfit  for  further  use  even, 
upon  that  shameless  system.  I  have  not,  therefore, 
hit  upon  an  isolated  instance  of  this  curious  finance. 

I  do  not  giy  so  far  as  to  say  that  there  may  not  be 
an  explanation  of  these  facts  ;  coaches  and  wagons 
may  improve  in  quality  as  they  decrease  in  quantity. 
My  point  is  that  the  report  and  accounts  afford  no  clue 
to  the  solution,  and  that  prima  facie  it  would  seem  to 
be  no  one's  concern  to  raise  the  question. 

There  is  a  good  deal  of  tradition  about  railway  ser- 
vice. "  Why  do  you  do  that?  "  once  inquired  a  pas- 
senger at  Crewe  of  a  man  who  was  industriously 
"  clanking  "  the  w'hecls  with  a  long  hammer.  "  I 
dunno,  I'm  sure,  sir,"  replied  the  honest  fellow  ;  "it's 
always  done."  So,  perhaps,  is  petrified  custom  to  l>e 
found  in  the  audit  department. 

The  auditorship  of  a  railway  should  from  time  to 
time  pass  into  fresh  hands.  llie  post  should  not  lie 
entailed  upon  one  firm,  no  matter  how  eminent.  Many 
of  the  auditors  have  literally  grown  up  with  the  rail- 
ways they  audit.  From  youth,  through  manhood,  and 
now  in  old  age  their  clerks  have  checked,  accurately 
enough,  the  columns  of  figures,  and  they  have 
appended  their  distinguished-  signatures  to  the  stereo- 
typed form  in  which  have  long  crystallised  the  defects 
of  their  methods.  They  have  cordial  relations  with 
the  directors,  and  meet  the  chairman  with  an  easy  eye. 
What  is  wanted  for  the  assurance  of  shareholders  is 
a  change  of  auditors,  so  that  railway  finance  should 
meet  with  the  impact  of  fresh  minds.  Some  of  the 
men  accustomed  to  handle  the  figures  of  the  great 
private  firms,  who  know  the  importance  of  "  writing 
off  "  and  the  meaning  of  depreciation,  who  can  dis- 
tinguish Ix;twxx;n  a  sound  growth  and  the  false  in- 
crease that  follows  upon  the  unhealthy  stimulus  of 
easily  acquired  capital — these  are  the  auditors  who 
might  throw  much-needed,  light  upon,  the  position  of 
English  railways. 

Geo.  a.  M.\cdonald. 


SwrrzKR  AND  Co.,  Limited. — Total  distributable  profits  for 
year  ending  January  31  ;^I4,695,  including  £2,^^^  brought  for- 
ward. Krom  this  ^3,000  is  added  to  the  reserve,  and  ;f2,ooo 
written  off  premises  account,  dividend  on  the  ordinary  shares 
V)ping  made  up  to  8  per  cent,  with  a  bonus  of  2S.  per  share  in 
addition,  both  preference  and  ordinary  shares  being  of  ;^"5  de- 
nomination. 'The  reserve  fundi  is  /,'36,ooo.  Debtors  owe  the 
company  ^41,707,  and  it  owes  trade  creditors  ;f  24,354.  Cash 
amounts  to  £t,22^  and  investments  are  entered  at  ;i5,97i. 
Stock-in-trade  is  £x,()2i  and  premises  and  goodwill  ^^84,919. 


Answers  to  Correspondents. 

*(*  A  Key  to  those  Answers  will  be  fiostod  early 
each  week  to  Subscribers  of  ON£  GUINEA 
per  annum,  lis.  tor  six  months,  or  5s.  Qd. 
tor  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

F.  E.  D. — It  would  be  a  pity  to  sell  just  at  present  as  «ome 
recovery  is  not  improbable  on  various  grounds ;  possibilities  of  com- 
bination for  one.  The  business  outlook  gives  little  hope  of  better 
business. 

Timothy.  -  (i)  There  is  frequently  a  set  back  about  this  time,  but 
we  hear  the  company  is  doing  well.  It  is  a  powerful  concern,  and 
we  see  no  reason  to  sell  at  pre-ent.  (2)  They  ought  to  be  worth 
their  present  price,  but  in  averafring  you  naiur.illy  increase  your 
risk.  More  capiial  will,  no  doubt,  be  wanted,  and  the  failure  of 
the  recent  issue  has  not  h'>lped  the  company. 

H.  D.  R. — The  rate  referred  to  is  the  highest  that  can  bo  con- 
sidered safe,  and  the  instiiuiion  mentioned  is  one  of  the  strongest, 
has,  indeed,  but  one  rival.  By  agreeing  to  fix  the  money  for  three 
years  certain  a  higher  rate  might,  perhaps,  be  got. 

R.  L. — (i)  In  time  this  company  ought  to  do  well,  but  its 
financial  position  is  a  little  dilficult.  Some  of  its  properties  should 
be  good,  and  as  a  speculative  lock-up  they  have  chances.  {2)  There 
may  be  some  improvement  in  these,  but  we  have  not  a  high  opinion 
of  the  concern.  (3)  This  is  a  doubtful  purchase,  and  cne  we  should 
not  recommend.  (4)  Traffics  are  bad  owing  to  poor  and  late  crops. 
{5)  This  also  has  been  doing  less  business.  Generally  the  country 
is  not  doing  so  well,  and  it  is  possible  this  may  continue  for  a  time. 
It  is,  therefore,  not  possible  to  suggest  prices  for  averaging  at 
present;  dividends  may  probably  be  reduced, 

Ludwig  H.  (Bayreuth). — Present  holders  wish  Europe  to  buy 
these  shares,  and  are  putting  the  price  up  to  tempi  you.  When 
they  have  unloaded  the  price  will  go  down  again,  for  the  shares 
have  no  real  value.  If  you  buy,  therefore,  it  must  be  for  a  quick 
profit,  for  the  trade  slackness  has  not  nearly  been  fully  discounted 
yet.     We  hold  4  marks  to  your  credit. 

S.  S.  R. — Powerful  interests  may  drive  the  price  up  again,  so 
you  might  hold  on  since  you  have  stuck  to  the  shares  so  long,  but 
they  are  not  intrinsically  worth  their  present  figure. 

Chester. — (i)  No,  certainly  not.  (2)  The  quality  is  not  affected 
by  the  channel,  but  you  probably  paid  more  than  you  would  have 
done  in  the  regular  market.  (3)  On  the  whole  Paris  or  any  great 
French  city. 

I-.  S.  M.  O. — No, keep  out  of  it  through  the  channel  offering. 
(2)  Wv;  are  sorry  we  cannot  be  sure  of  fulfilling  this  engagement 
even  for  double  lees. 

J.  G.  M.— (i)  Hardly.  We  are  afraid  it  will  go  lower.  (2)  We 
are  afraid  these  shares  will  also  go  down  further,  but  for  a  long 
hold  they  ought  to  be  good.  (3)  Very  difficult  to  answer,  but  the 
company  has  great  properties,  and  if  you  are  not  afraid  of  the 
speculative  risk  your  holding  may  ultimately  pay  you. 


Company  Reports  and  Balance  Sheets. 

*,•  The  Editors  will  be  miuh  obliged  to  Secretaries  0/  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  I.svkstors'  Review, 
Norfolk  House.  Norfolk  Street,  W.C,  so  as  to  ensure  prompt 
notice  iu  these  columns 

CALEDONIAN   RAILWAY. 

In  the  Augu.st- January  half-year  this  company's  gross  revenue 
amounted  to ';^2, 229,902,  including  ;£77,968,  the  receipts  of  the 
Forth  and  Clyde  Navigation  Company,  being  an  increase  of 
/'i2,843.  Working  expenses,  including  j^3o,ii8  of  navigation 
expenses,  came  to  ;£i, 263,638  or  ^^ 78,282  more,  and  in  their  re- 
port the  directors  give  the  proportion  of  working  expenses  to 
receipts  at  £$8  17s.  for  the  railway  and  ^^38  las.  7d.  for  the  canal 
against  respectively  ^^55  55.  lod.  and  £37  153.  tod.  in  the  corre- 
sponding half-year  ended  January  31,  1907,  all  these  Scotch  rail- 
ways still  making  up  their  accounts  a  month  after  the  close  of 
the  calendar  half-year.  Nett  revenue  amounted  to  ;fq66,264 
against  ^1,031, 714,  a  decrease  of  jf65,45o,  and  after  meeting  the 
fixed  charges,  which  so  far  as  debenture  and  other  iiiterest  goes 
show  an  increase  of  ;£i3,o3i,  £t$o,(iby  is  left  or  £sq,f(>i  less 
than  in  the  corresponding  half-year.  It  follows  that  when  the 
guaranteed  and  preference  stock  dividends  have  been  met  absorb- 
ing ;£366,i68,  the  balance  over  is  only  sufficient  to  provide  a  3  per 
cent,  rate  of  dividend  on  the  company's  ordinary  stock  with  ;f  7,509 
left  to  carry  forward  against  /i  5,923  brought  in.  \  year  ago  the 
dividend  was  at  the  rate  of  3J3  per  cent,  pei  annum,  so  that  the 
preferred  stock  got  its  full  3  per  cent,  and  the  deferred  ',4  per  rent. 
This  time  the  deferred  gets  nothing.  Economy  in  working,  how- 
ever, seems  to  have  been  carefully  looked  after,  for  we  find  n>ain- 
tenance  of  wav,  &c.,  down  ;f5,S79  on  the  comparison  of  half- 
years  at  ;^iq7,oo8.  Carriage  and  wagon  repairs  also  show  a  de- 
crease of  over  £1,000  at  £131,420,  and  e>-         '     '• •    !<-ss 

by  ;fi,509  at  ^44'865-     And  even  traffi.  ^e 

been  mounting  so  rapidly  in  the  case  of  !   .,         ^  ^w 

an  increase  of  no  more  than  /, 5.823  at  /.3.S7, 230.  Had  a  not 
been  for  an  increase  of  ;^t>5,7S3  in  the  cost  of  locomotive  power, 
which  was  ^^425, 488.  the  half-years  results  would  have  been 
sensibly  better  in  spite  of  an  increase  of  £3.024  in  rates  and 
taxes,  and  of  rather  less  than  £i,»w  in  the  "  '  -mpensa- 
tion.     Since  the  report  was  issued  the  annoi-  .is  l)een 

made  that  the  directors  have  resolved  to  cut  d,  •  lU,  and 

although  this  must  involve  hardship,  w-e  fear  the  step  caold  not 
be  avoided,  because  traffic  has  shrunk  in  all  directions.    Capital 
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expenditure  during  the  half-year  amounted  to  only  ^229, 895,  of 
which  ^'50,628  went  into  new  working  stock  and  another  /-jo, -190 
was  absorbed  by  the  Grangemouth  Harbour  extension.  On 
lines  open  for  traffic  ;^i3S,i56  was  laid  out.  Kor  the  current  half- 
year  ended  July  31  next  the  estimated  capital  expenditure  is 
^^205,000,  and  no  doubt  the  end  of  the  outlay  on  open  lines  is 
approaching.  We  may  at  least  hope  so,  now  that  a  better  spirit 
IS  animating  the  boards  of  the  Caledonian  and  North  British 
companies  leading  them  to  work  together  instead  of  in  rivalry. 
At  the  date  of  the  report  the  capital  account  was  overdrawn  by 
Ai!723.49o.  and  the  company  had  about  ;^i, 340,000  of  trus't 
funds  in  its  keeping,  including  ^870,706  of  savings  bank  de- 
posits and  about  ^'334  000  of  superannuation  fund  money.  Up 
to  date  the  nominal  capital  expenditure  has  been  /60, 833, 569, 
but  of  this  ^6,438, 767  represents  nominal  additions  to  capital 
on  consolidation,  and  the  company  has  ro-?ived  /.3, 938, 971  as 
premiums  on  stocks  and  shares  issued.  The  dividends  are  pay- 
able on  April  i. 

GLASGOW  AND  SOUTH-WESTERN  RAILWAY. 

In  the  half-year  closed  January  31  last  this  company  earned 
gross  /9ii,i77,  including  ^^24,038  of  miscellaneous  receipts,  and 
working  expenses  came  to  ^549,326.  Traffic  receipts  of  the  rail- 
way proper  showed  an  increase  of  ^7,263,  but  the  asgregate 
increase  after  deducting  the  cost  of  collection  and  delivery  is 
°n'y  £^>°91  and  working  expenses  were  larger  by  /'id. 219,  the 
proportion  of  expenses  to  receipts,  taking  the  railway  figures 
alone,  being  61.92  per  cent.  In  this  case  also  expenses  seem  to  ' 
have  been  kept  down  as  much  as  possible,  for  maintenance  is 
less  by  ^^'2,063,  carriage  and  wagon  repairs  ^^280  less  and  even 
traffic  expenses  £(>4(i  down,  the  only  heavy  increase  being  in 
locomotive  power  up  ,^26,140,  against  which,  however,  c°om- 
pensation  demanded  only  ;^4,493  or  ^'13,553  less  than  a  year 
ago.  Rates  and  taxes  were  also  slightly  down  and  steamboat 
expenses  cost  ^1,700  less,  but  for  all  that  the  entire  cost  of  work- 
ing, including  the  steamboat  figures,  was  /8,i68  more  than  in  the 
half-year  ended  January  31,  1907.  The  nett  revenue  of  ;4'36i,85i 
was  therefore  /6,475  less,  and  after  meeting  the  slightly  in- 
creased interest  charges  and  the  rentals  and  guarantees  payable 
^238, 183  was  left  for  the  lower  stocks  or  /7,643  less,  so  the 
dividend  on  the  consolidated  stock  is  reduced  by  ji  per  cent,  per 
annum  to  3;^  per  cent.,  leaving  about  ;^7oo  less' to  be  carried 
forward  at  ^^6,842.  Capital  expenditure  during  the  half-year 
amounted  to  ;£38,278  bringing  the  total  outlay  on  capital  account 
"P  'o  /■9«37,3i9i7>  a"d  'he  capital  account  is  overdrawn  by 
^^'740.834  against  which  about  ^441,000  of  trust  and  insurance 
and  depreciation  funds  is  held.  In  the  current  half-year  the 
estimated  capital  expenditure  is  /'34,264  almost  entirely  on  lines 
open  for  traffic,  and  it  was  on  this  line  that  the  bulk  of  the  ex- 
penditure took  place  last  half-year,  no  less  than  ;^22,9o8  of  it 
being  on  new  working  stock.  The  dividend  is  payable  on 
March  31. 

HIGHLAND  RAILWAY. 

Gross  receipts  for  the  half-year  ended  January  31  amounted  to 
;£27o,g6o  or  an  increase  of  ;f4,840,  of  which  ;i'3,i8g  came  from 
goods  and  minerals,  £i,'^(j<)  from  parcels,  S:c.,'  and  ^326  from 
live  stock,  passenger  traffic  showing  a  small  falling  off.  Miscel- 
laneous receipts  were  .^1,592  lower  at  /7,839  reducing  the  gain 
to  ^3'24S  at  ^^278, 799.  A  very  heavy  increase  of  ;<'i3,9i4  in  loco- 
motive  power,  due  to  greater  expenditure  on  coal  and  materials, 
was  partly  offset  by  a  reduction  of  ;^4.i';4  in  carriage  and  wagon 
repairs,  but  working  expenses  nevertheless  took  ;f9,94o  more  at 
.iti52'705.  Last  year  ;^i,36o  was  charged  for  Petty  Customs 
abolition,  ;^i,2oo  was  written  off  electric  power  installation  and 
_^i,ooo  was  put  to  bridge  renewal  fund,  none  of  which  items 
appear  this  time,  but,  on  the  other  hand,  there  is  nothing  to 
correspond  to  the  ^^2,002  received  for  working  the  Invergarry 
and  Fort  Augustus  Railway.  Including  f.y.bS^  or  ;£3,8i4  more 
brought  in  the  disposable  total  after  providinc  for  debenture 
and  other  interest  was  therefore  ;f2,248  smaller  at  /78,999,  and 
the  dividend  on  the  ordinary  stock  has  to  be  reduced  frc^T  2  per 
cent,  per  annum  to  i3^,  leaving  /,'i  1,124  or  £q$-j  more  to  be 
carried  forward.  Outlay  on  capital  account  was  again  com- 
paratively small  at  ;ifio,i6i,  but  the  debit  balance  creeps  up 
steadily  and  now  amounts  to  ;fi64,i45. 

GREAT    NORTH    OF    SCOTLAND    RAILWAY    COMPANY. 

Owing  to  the  disappointing  harvest  the  gross  receipts  for  the 
half-year  ended  January  31  only  rose  by  ;f  235  to  ;^253,789  while 
the  high  cost  of  fuel  sent  working  expenses  up  by  ;^4,o88  to 
;if  129,778,  the  ratio  to  receipts  being  52.88  per  cent,  against  51.57. 
Nett  revenue  was  consequently  ^^3,853  down,  and  as  the  balance 
of  £2,^22,  brought  forward  was  smaller  while  nothing  came  in 
from  interest  against  £2j4  a  year  ago  the  disposable  total  showed 
a  decrease  of  ^^6,002  at  ^^126, 234.  Fixed  charges  and  interest  on 
temporary  loans  and  bank  overdrafts  required  an  extra  £$(>(>,  and 
after  providing  for  the  guaranteed  and  preference  dividends  and 
the  regular  3  per  cent,  per  annum  on  the  preferred  ordinary 
stock  the  directors  are  only  able  to  pay  a  dividend  at  the  rate  of 
%  per  cent,  per  annum  on  the  deferrqd  ordinary  stock  compared 
with  I  per  cent,  by  cutting  down  the  sum  carried  forward  by 
^^3,651  to  ;^2,3ii.  Capital  expenditure  for  the  six  months  was 
jf  11,488,  of  which  ;^7,888  was  met  by  debentures  and  debenture 
stock  issued,  but  the  debit  balance  is  now  ;f268,755  and  in  addi- 
tion to  utilising  various  accumulations  totalling  ;£i36,679  the 
company  has  had  to  raise  £q^,orio  bv  temporary  loans. 
BILBAO   RIVER   AND  CANTABRIAN   RAILWAY  CO.,   LIMITED. 

In  view  of  the  marked  decline  in  the  demand  for  and  price  of 
iron  ore  since  the  autumn,  the  directors  consider  that  the  results 
shown  for  1907  must  be  regarded  as  very  satisfactory,  and  cer- 
tainly shareholders  have  little  cause  0  grumble.  The  total 
shipments  of  ore  from  Bilbao  River  fell  off  by  484.983  tons  to 
35569,729  tons,  but  the  decrease  in  this  company's  traffic  was  only 


on  exchange  due  to  s;naller  remittances.  \^ith  /6,5g4  brought 
in,  the  nett  revenue  was  ^8,077  down  at  ^^66,. 25,  but  the  divi- 
dends and  bonus  on  both  preference  and  ordinary  shares  are 
maintained  at  iSs.  per  share,  as  the  amount  put  to  reserve  is 
;£  10,000  smaller  at  ^7,500,  and  alter  writing  ^3,500  or  /2,ooo 
more  off  investments  for  repayment  of  capital  /b, 3 18  is  left  to 
be  carried  forward.  This  reduction  in  the  appropiiation  to  re- 
serve IS  of  no  consequence,  as  the  whole  cost  of  the  property  was 
written  oH  some  time  ago,  and  the  investments  for  repayment  of 
the  capital  of  ^■,64,025  stana  at  ^152,607.  The  addition  to  re- 
serve  brings  that  fund  up  to  p^'ss.ooo,  of  which  ^28,210  is  in- 
vested,  while  the  company  has  a  further  ;^40,ooo  in  cash  on  de- 
posit awaiting  a  favourable  opportunity  for  investment.  Credi- 
tors amount  to  ^18,990,  against  debtors  £<),2zo,  stores  /7,234 
and  cash  and  bills  £^2,iiy4,  and  in  every  respect  the  company'I 
position  IS  an  en^iaole  one.  ^ 

ANGLO-CALIFORNIAN    BANK,    LIMITED. 

■  After  the  extraordinary  activitv  consequent  on  the  destruc- 
tion and  rebuilding  of  San  Francisco,  the  business  of  this  bank 
seems  to  have  resumed  its  normal  condition,  and  the  gros<i 
profits  for  the  year  ended  December  31  are  back  to  the  level  of 
"905  at  A83-990.  a  decrease  of  ^9,746  on  the  previous  figures. 
Current  expen.ses  at  both  ends  were  ^^688  lower  at  /?8,745,  while 
btate  and  other  taxes  absorbed  an  extra  £c,-j2,  but  with  4,982 
more  at  ;i  15,214  brought  in  the  sum  available  for  appropriation 
IS  only  /3,688  less.  A  dividend  of  12s.  and  a  bonus  of  4s.  per 
share  are  paid,  making  8  per  cent,  for  the  year,  a  rate  which  has 
been  regularly  maintained  since  I902,^^I5,ooo  or  ^5,000  less  is 
added  to  reserve  and  ;ii5,526  is  carried  out.  A  decline  of 
/,683,259  in  deposits,  bills  payable,  and  current  accounts  is  re- 
flected in  each  item  of  assets.  Cash  is  down  ^^224,269  to 
;f747>o35.  bullion  ;^37."9  to  ^22,939,  bills  receivable,  current 
and  other  accounts  ^385,871  to  ^1,507,676,  real  e.state  /i.o?!  to 
/.  17,844,  and  stocks  and  bonds  ^22,907  to  ^'216,610,  while  bank 
buildings  alone  are  unchanged  at  .^14,629.  Reserves  with  the 
years  addition  amount  to  ^^235,000,  against  a  paid-up  capital  of 
^299, 700.  The  balance-sheet  totals  ^2, 526,743. 
INDUSTRIAL   BANK  OF  JAPAN. 

Gross  profits  for  the  December  half-year,  including  a  larger 
balance  of  yen  61,398  brought  in,  rose  by  ven  61,633  to  yen 
2,024,836,  but  there  seems  to  have  been  a  considerable  saving  in 
expenses  as  nett  profits  were  yen  235,259  up  at  yen  930.981.  The 
reserve  against  losses,  therefore,  gets  rather  more  at  yen  112,000, 
and  in  addition  to  putting  yen  27,800  to  dividend  equalisation 
fund  yen  100.000  is  transferred  to  the  special  reserve,  after  which 
the  shares  again  receive  yyi  per  cent,  and  ven  61,731  is  carried 
forward.  Compared  with  a  year  ago  further" capital  to  the  extent 
of  yen  2,500,000  was  paid  up  and  the  debenture  debt  was  in- 
creased by  yen  4,460,000  to  yen  14,055,000,  while  the  reserves 
are  yen  350,200  up  at  yen  863.000,  but  deposits  have  fallen  off 
by  yen  5,427,547  to  yen  14,884,911.  On  the  credit  side  cash  is 
yen  263.201  up  at  yen  897,731,  money  at  call  has  risen  by  yen 
1,170,514  to  yen  2,353.206  and  loans  come  to  yen  1,243,508  more 
at  yen  13,617,338.  Bills  discounted  eire  also  higher,  by  yen 
1,388,605  at  yen  4,688,678,  but  investments  in  .Government  securi- 
ties, &c.,  have  been  reduced  by  yen  1,530,748  to  yen  21,509,056 
and  debentures  of  industrial  companies  are  yen  353,592  down 
.  at  j'en  3,886,969. 

CITY  OF  LONDON   ELECTRIC   LIGHTING   COMPANY. 

In  the  year  ended  December  31  last  this  company  earned 
;f  19,854  more  than  in  the  preceding  year  at  ^280,861,  the  amount 
including  £i,yi()  entered  as  interest  on  investments  and  dis- 
counts. Current  expenses  took  ;fi22,in  or  £c„^i(>  more,  leav- 
ing the  free  balance  /.i4,538  to  the  good  at  f.it,S,ye,o,  to  which 
a  balance  of  ^^20,621  brought  forward  has  to  be  added  bringing 
the  entire  free  revenue  up  to  ^'179,371  or  £11,1(12  more,  and 
after  meeting  the  current  charges  and  adding  /45,ooo  or  the 
same  as  a  year  ago  to  the  reserve  account,  ^83,513  remains 
available  for  dividend,  out  of  which  the  ordinary  shares  again 
get  12s.  per  share,  of  which  5s.  was  paid  in  July  last,  leaving 
7s.  to  be  distributed  now.  This  makes  6  per  cent,  for  the  year, 
the  same  as  before,  and  leaves  ^^20,474  to  be  carried  forward. 
Capital  ex|>enditure  is  still  heavy  and  probably  inevitably  so.  at 
any  rate  the  nett  addition  for  the  past  year  was  ;£'39,7ii,  bringing 
the  entire  capital  involved  in  the  undertaking  up  to  ^^'2,091, 671 
nett.  The  gross  capital  expenditure  indeed  was  ;f87,o69,  but  of 
this  ;^47.358  was  provided  by  the  amounts  written  off  in  respect 
of  buildings,  plant  and  other  works  dismantled  during  the  past 
year  and  by  ;^8,4oo  applied  in  reduction  of  sundry  items  in  the 
capital  account.  The  price  obtained  by  the  company  for  its 
private  supplies  of  electricity  has  fallen  steadily  year  after  year 
from  4.54d.  per  unit  in  1901  to  2.63d.  per  unit  in  the  past  year, 
but  the  business  continues  to  expand  although  slowly,  the  nett 
increase  in  customers  supplied  last  year  being  226  implying  an 
increase  in  the  power  furnished  of  110,160  eight-candle  power 
lamps,  this  including  supplies  of  current  for  power  and  heating 
purposes  ;  and  the  demand  for  these  two  utilities  continues  to 
show  a  steady  increase,  being  now  equal  to  27.19  per  cent,  of  the 
total  units  sold  for  private  supply. 

METROPOLITAN   ELECTRIC  SUPPLY  CO. 

Capita!  expenditure  during  1907  amounted  to  ;^38,493  but  the 
capital  account  is  still  in  funds  to  the  amount  of  ^^30,357,  the 
total  outlay  to  date  being  j£i,84o,877.  Gross  revenue  for  the 
year  showed  an  increase  of  £^,0^  at  ;/?! 78.684,  but  inasmuch  as 
the  fiifures  for  1906  included  ;^5,i78  for  the  remainder  of  the 
Marylebone  business  transferred  on  March  31,  igo6,  the  real  in- 
crease in  last  year's  revenue  was  ;i'8,226,  and  working  expense? 
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:00k  only  ;^,396  more  at  /83,334-     After  providing  for  dcprecia- 
ion  the  revenue  credit  balance  is  ;£9S>35o,  out  of  which  J^2n,ci<>n 
as  aj,'ain  been  set  aside  to  the  depreciation  and  reserve  fund, 
eaving  ^75,350  to  be  dealt  with  or  adding  in  the  balance  brought 
iorward  and  other  receipts  including  a  transfer  of  ;^2i,ooo  from 
[he  depreciation  and  reserve  fund,  ^>iS,^b^  in  all.     'J  hanks  to  the 
money  brought  from  the  reserve,  and  which  represents  an  un- 
istributed    balance    of    the    Marylebone    i>urchase    money,    the 
irectors  are  able  to  pay  3s.  6d.  per  share  as  a  final  dividend  for 
Ijhe  year,  making  with  the  interim  3s.  paid  six  months  before  6J4 
er  cent,  for  the  year.     This  leaves  ^879  to  be  carried  forward, 
he  general  balance-sheet  .shows  that  the  company  owes  /igo.ooo 
o  its  bankers  in  spite  of  a  reserve  and  depreciation   fund    of 
[,'220,355.     Us  investment.s  all   taken    at  cost,   and   including    a 
ariety  of  securities  from  Consols  to  American  railway  deben- 
ures  and  £i33,>H4  worth  of  miscellaneous  .securities   including 
•additional  freehold  land  in   London  and  .Middlesex,  are  entered 
t  ;f 408, 72  J,  which  is  slightly  higher  than  a  year  biick,  when, 
owever,  a  depreciation  ot  /,  18,81 2  was  admitted  but  not  allowed 
:or,  and  the  cash  was  ^8,405  on  December  31.     Stores  amounted 
;o  ^25,504  and  sundry  debtors  owe  the  company  /.■()2,35o  besides 
^2,545  representing  amounts  paid  on  account  of  c(mtracts.     ,Sus- 
lense  accounts  of   various   kinds   figure   for    ^^9,982.       In   1906 
[77,596    8-c.p.    lamps    were    added    to    the    system    and   last   year 
.9,758.     The  total  is  now  735,116.     A  year  ago  the  dividend  was 
per  cent.     I')epreciation  of  investments  reserve  is  ^'4,640. 
COUNTY   OF    LONDON    ELECTRIC    SUPPLY    CO.,    LIMITED. 
A   further    substantia!    addition    to    the    ni(,tors    supplied    with 
nergy  sent    the  sales  for  the   past  year  up   by  3,214,755  units 
;o  13,970,179  units  and  the  revenue  therefrom  rose  by  2.19,953 
3  jf  162,297.     Meter  rents  also  improved,  but  other  receipts  fell 
ff  a  little  notwithstanding  that  the  company  again  increased  its 
interest    in    kindred     undertakings,     leaving     the     total     income 
^^19,561  larger  at   ;fi7S,78o.     Expenses,    after   deducting  ;^7,4i3 
or  ^{,"215  more  charged  to  reserve  for  repairs,   itc,  were  ^9.737 
"  eavier  at  £.Ti,(>2(y,  and  the  nett  profits  with  ^4,936  brought  in 
mounted    to    /log, 089   compared    with    ^98,511.        Interest   on 
[debentures  and  temporary  loans  having  been    met  the  ordinary 
'hares  again  get  5  jier  cent.,  and  after  putting  an  extra  /'7,ooo 
at  ^23,000  to  reserve  for  repairs,  K-c,  the  sum  carried  out  is  re- 
duced to  ^4,381.     In  addition  to  this  transfer  from  revenue  the 
reserve  was  credited  with  ^'2,000  from  jircmiums  on  new  shares, 
but  ;£•  2,935  was  written  off  machinery,  leaving  a  nett  increase 
of    ^^4,652     at    ;^64,332.       Capital    expenditure     amounted    to 
/'37,g9i,"  making   a  total   of  ;£i,57i,777,   and   the   company  has 
again  advanced  money  to  or  purchased  securities  of  the  Hourne- 
mouth    and    I'oole    Electricity   Supply    Company    and   the    Coat- 
bridge and  Airdrie   Electric  Supply   Company,   the    latter  being 
an  undertaking  which  has  arisen  out  of  the  a.shes  of  the  Scottish 
House-to-Ilouse    Electricity   ("ompany,    with    the   result   that   its 
interest  in  these  now  stands  at  ;^'i57,56o  against  ^135,288.      The 
money  for  the  company's  own  expenditure  was  apparently  raised 
by  an  issue  of  6  per  cent,  preference  shares,  but  this  policy  of 
lending  a  helping  hand  to  others  has  necessitated  an  increase  of 
^24,500  to  /,io2,noo  in  the  temporary  loans  on  securities.     Cre- 
ditors are  ;r^,  10,755  up  at  ^,61,202  against  an  increase  of  ^^10,619 
to   ^^92,668    in    sundry   debtors,    and  ca.sh   is  ^15,203   higher   at 
_f22,544,    probably    as   the    outcome    of     the    borrowing.        Pre- 
liminary   ex|>enses    are    still    decidedly    heavy    at    /'24,7i5,    and 
although  provisional  orders  not  yet  allocated  are  down  to  £^ii 
the  costs  of  the  company's  I'ower  Bill  1905  figure  as  an  asset  for 
^3.4,S4- 
NEWCASTLE-UPON-TYNE  ELECTRIC  SUPPLY  CO.,  LIMITED. 
ICxcellent  progress  wa.s  made  by  this  c()in|)any  during  the  year 
ended  December  31,  when  it  added  no  less  than  22,764  h.p.  to 
its  system  compared  with  an  increase  of  16,700  h.p.  in  1906.     As 
the  result  of  this  the  sales  of  current  produced  /.57.10S  more  at 
;{,2i6,782,  and  with  ^^6,551   more  from  rents  and  miscellaneous 
receipts  the  total  gain  in  revenue  was  £.(>3fis^  at  ;^'240,46q.     In 
normal  conditions  this  should  have  meant  a  correspondingly  big 
improvement  in  nett  profits,  but  unfortunately  the  coal  bill  rose 
to  an.  extent  out  of  all  proportion  to  the  growth  of  the  business, 
and   practically  the  whole  of  the  improvement  was  wiped  out. 
Coal  alone  cost  an  extra  ^38,009,  and  with  increases  of  ;{,I5,274 
in  wages,   maintenance,  and  repairs,  ^4,886  in   rents,   &c.,  and 
smaller    advances    in    other    items    the    exi)enses    were    ;£63,353 
heavier  at  ^158,897.   leaving  the  nett   income^  only   /306  better 
at   ^^'81,572.       The  balance    brought    forward    was  ^791    up  at 
^2,145,  and  with  /.'3,6So  or  ^554  more  from  interest  on  loans  and 
investments    the    disposable    surplus    came   to   /!^S7,397   against 
^'85,747,  but,  on  the  other  hand  debenture  and  other  interest  re- 
quired   ail   extra   ^{.6.985    at    ;f25,47i,    so    the   directors   transfer 
;^5,ooo  or  £\ci,cicm  less  to  depreciation  fund.    This  leaves  ^^'56,926 
to   be  dealt   with   against   /,'52,26i,    out   of   which   the    ordinary 
shares  receive  a  dividend  of  S  per  cent,  and   £2,02$  is  carried 
forward.     The    reserve   is  credited   with    premiums   received  on 
shares  issued  during  1906  amounting  to  ^14,612  and  also  with 
^'13,078  from  suspense  account,  teing  the  balance  of  the  ^^50,000 
received  from  the  County  of  Durham  Electrical  I'ower  Distribu- 
tion   ('o.,    but   /.25,ooo   is    transferred    to   depreciation    account 
making  a  nett  addition  of  £2,(kici  at  ^26,984.     With  the  depre- 
ciation fund  the  accumulations  now  amount  to  ^8^.484,  exclu- 
sive of  the  ;f  150,000  written  off  capital  expenditure  in  1906,  and 
against  these  there  arc  investments  valued  at  /87.102.     Sundry 
debtors  come  to  ;^,io6.203  against  ^^95.607,  due  to  sundry  credi- 
tors,  but  cash   is   .small    at    /'2,23  5.      Expenditure    on    capital 
account    for    extension>s  to  meet    the    demands  of  certain    larce 
consumers   and   on   the   sy.stem    generally   was   ^^218, 934.    while 
.^114,105    was   received.     The   debit    balance    is    now    yJ|2QO,39Q, 
to  meet  which  /,'i82,5q3  has  been  raised  by  temporary  loans,  but, 


a.s  noted  in  omt  "  Critical  Index,"  the  company  is  now  making 
a  further  issue  of  ;f  500,(K)o  in  preference  ana  ordinary  shares. 
NEWCASTLE    AND    DISTRICT    ELECTRIC    LICHTINO    CO^ 
LIMITED. 

The  increase  of  i,2o^,(>rjo  units  to  9,282,370  unit--  ■■•  -  .Ins  for 
the  year  ended  December  31  was  smaller  than  th'  ea- 

.  pccted,   and  they  explain   that  the  demand  for  i-  ail 

owing  to  lessened  work  in  the  engineering  and  ullKr  tiailes. 
At  the  same  time,  the  heavier  cost  of  coal  bad  a  depreciatory 
effect  upon  nett  profits,  and  these  only  amounted  to  ;^2i,6i6. 
After  providing  for  administration  charges,  debenture,  and 
other  interest  and  ^£300  for  leasehold  redemption,  the  nett 
balance,  inclitding  ^2,248  brought  forward,  was  £H,<,^:.  ami 
in  order  to  pay  a  dividend  of  4  per  cent,  on  the  share  ■  ajntal 
£1,222  has  to  be  taken  from  reserve.  The  director*  justify  thia 
step  on  the  grounds  that  the  price  of  coal  was  abnormal,  that 
the  return  of  £'&$'  from  the  Newburn  undertaking  wag  s(j  small 
and  that  the  position  of  the  company  will  be  much  improved 
during  the  current  year  by  po.ssible  economies  now  being 
effected  in  various  ways.  None  of  these  arguments,  however, 
seem  adequate  justification  for  discounting  the  future  in  this 
manner,  especially  as  the  financial  situation  is  far  from  satisfac- 
tory. No  depreciation  was  allowed  for  last  year  on  pro- 
perties valued  at  ;£537.b73,  and  the  amount  written  off  in  the 
past  is  only  ^7, 500,  while  the  reserve  fund,  after  deducting  the 
sum  now  withdrawn,  will  stand  at  the  comparatively  trifling 
figure  of  ;£8,778,  and  even  that  is  sunk  in  the  business.  Then 
^,'20,040  is  due  to  sundry  creditors  against  ;{,' 16,573  to  come  in 
from  sundry  debtors,  and,  although  the  company  has  borrowed 
2'8o,77i  from  its  bankers  on  security  of  second  mortgage  deben- 
tures and  another  /i2,i35,  the  cash  in  hand  is  a  mere  /s?. 
HOVE   ELECTRIC    LIGHTING   CO.,    LIMITED. 

With  an  increase  of  88,927  units  in  the  sales  of  current  the 
revenue  from  this  source  was  ;f  1,539  larger  at  ^22,035,  and  as 
other  items  showed  small  gains  the  total  income  rose  by  .£1.697 
to  £27„-^2\.  Of  this  improvement,  however,  no  less  than  £\,irp 
was  swept  away  in  expenses  ov.ing  to  the  high  C(»t  of  coal  and 
the  additional  'outlay  found  necessary  on  repairs  and  mainten- 
ance, and  the  nett  income  was  a  mere  £iq  better  at  /i2,693. 
Halance  brought  in  was  £i,2ii  or  £xiik  less,  making  the  dispos- 
able surplus  ;£i3,2i9  against  ^Cu.S^S.  but  the  amount  appro- 
priated to  rene\vals  and  depreciation  account  is  wisely  main- 
tained at  ;i'4,o<>o,  although  this  involves  a  reduction  of  ,>.i  per 
cent,  to  8;i  in  the  dividend  on  the  ordinary  shares  and  a 
small  decrease  to  27*^  '"  '^e  .sum  carried  forward.  With  a 
view  of  replacing  the  capital  expenditure  taken  from  reserve  the 
directors  offered  5,000  ^5  preference  shares  in  November  last 
and  2.559  ^^'^'■^  taken  up.  Total  receipts  from  the.s*  and  a  few 
stray  ordinary  shares  amounted  to  £c>.i/oci  against  an  expenditure 
of  /2,893,  leaving  the  debit  balance  at  ;/.i5..S.';7-  l<e>^e"<?  '«  ""^ 
/'47,5oo,  of  which  £\\,i^i  or  / 10,488  more  is  separateW  »n- 
v^ested.  Creditors  are  light  at  /^.f'oo  while  debtors  owe  /S.jn 
or  /.29-'  niore,  but  cash  has  dwindled  from  /i,ii4  «o  Lw^- 
WILLIAM    DOXFORD    AND    SONS,    LIMITED. 

.\n  excellent  business  .seein.>  to  have  been  done  by  this  Sunder- 
land shipbuilding  business  during  the  past  year,  and  pro6ls 
showed  a  satisfactorj'  improvement  of  /i6,777  at  /gS.qbi.  The 
balance  brought  forward  was  also  larger  at  £s-^2'&,  giving  an 
available  total  of  /;io4.589  compared  with  ^.84,128,  and  after 
meeting  debenture  interest  and  preference  dividend  the  ordinary 
shares  received  a  distribution  at  the  fine  rate  of  20  per  cent.  K 
year  ago  ;f 20,000  was  transferred  to  reserves,  but  the  directors 
apparentlv  fear  that  the  current  year  will  be  much  less  pro- 
sperous and  have  therefore  decided  not  to  make  any  additions  to 
those  funds  on  this  occasion.  The  omission,  however,  is  more 
a  matter  of  form  than  anvUiing  else,  as  the  whole  of  the  surplt:s 
amounting  to  £4->.<:^  is  carried  forward  and  in  a  way  constitutes 
an  additional  reserve.  Outlay  on  capital  account  was  /i4,o79, 
but  /24,io7  was  written  off  for  depreciation  so  that  on  balance 
this  item  is  ^10,028  down  at  ^^457,440  against  which  the  reserves 
aim)unt  to  2i2o,ooo.  Work  in  progress  less  amount,  rcteive-i 
on  account  is  ^35,779  le^s  a'  ;i'9i.9-8-f.  and  it  is  this  drop  whicn 
has  largely  influenced  the  directors  in  coming  to  the  decision 
noted  above.  Sundrv  debtors  have  been  reduced  by  ;t83,tw81<> 
/j,i69  and  stores  and  materials  are  /4.307  '"*'*'^  "'  A47-o4".  b"* 
cash  has  risen  bv  no  less  than  ^^i  12,810  to  ^^'9^,603  and  at  the 
same  time  liabilities  to  sundry  creditors  show  a  decrease  ot 
/Si,642  at  /36,8o3.  Investments  in  shipping  and  other  com- 
panies have  no  market  quotatiims  to  guide  the  director.*  as  to 
their  iiresent  value  but  thev  have  written  off  another  ^'.5«»' 
bringing  the  total  down  to  /37.7,';o.  The  contingent  hability  for 
bills  discounted  has  risen  by  /46..37-»  ""d  "°"  "aches  what 
seems  a  verv  heavv  figure  of  /Co86,774- 

JBELL   BROTHERS,  LIMITED. 

Although  the  increase  was  less  pronounced  the  revenue  of  this* 
company  was  still  on  the  upgrade  in  1007,  with  an  improvement 
of  /lo  895  at  /  151,332,  and  as  the  balance  brought  forward  was 
/  57330  larger  It  ";£8,654  the  disposal  total  came  to  Z'.5J.<»S6  or 
/  16  225  more  Debenture  interest  and  preference  dividend  re- 
quired /,i,i4o  less  at  ^£47.7^".  but  an  additional  ^1.851; 
at     /'u.-io     was      transferred     to     reserve     and  '  ^ 

/54,-04  was  written  off  extensions  and  improvements,  of  wht 

;{^4q,o7o  represented  the  expenditure  of  th-  ■•■-'■       T^ -"t 

tax  took  an  extra  £2^2  at  /6.127  leax  1 
dividends  aggregating  11  per  cent,  are  ay 
shares,  and  ^9.725  or  £\a-;\  more  is  carrirti  i<.  ih, 
Expenditure  on  property  for  the  year  amounted   : 
that  on  balance  this  account  is  £2^,-12  up  at  £\.: 
which  the  reserve  including  £f><,\%\  from  interest 
has  risen  bv   ;f20,S9i    to  ^^172,404.      Investmenl> 
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total  of  £'S'\>995y  of  which  ;£ii3,9oi  are  oa  account  of  the  re- 
serve, the  remaining  ;{,57,ooo  of  that  fund  being  represented  by 
debentures  paid  off.  Trade  creditors  are  down  by  ;^2,97i  to 
^^125, 736'  against  decreases  of  £ii,bt)y  10^^29,592  in  sundry 
debtors  and  ^^3,145  to  £ii,SiS  in  cash  and  bills,  while  stocks 
have'gone  up  by  ;<,i8,844  to  2208,283. 

BARROW     HAEMATITE     8TEEI.     CO..     LIMITED. 
This  company's  output  of  coal  and  coke  during  1907  was  prac- 
tically the  same  as  in  the  previous  year,  but  the  production  of 
pig-iron  and  finished  steel  fell  off  towards  the  end,  and  the  nett 
-income   from  all   sources  came     to    ;^i 7,660    less    at  ^^78,952. 
directors'  and  auditors'  fees  and  debenture  interest  having  been 
provided,  ;^i,54S  or  ;^'i,oi3   more  is  written  off   for   extensions 
and   improvements  at  colliery,   but   ;£4,5oo  less   at   ^^24,700  is 
allowed  for  depreciation,  leaving  a  balance  of  ;^34,45i  compared 
with   ;^4g,i82.     Adding  j^5,925   from   the   previous   account   the 
total  available  was  ^12,498  smaller  at  ;^4o,376,   and;  the  distri- 
bution on  the  ordinary  shares  is  cut  down  from  2],i  per  cent,  to 
2,    automatically   reducing   the   additional   non-cumulative   divi- 
dend  on    the   second    preference   shares  by    ]^    per   cent,    to   i. 
Then  the  reserve,  which  a  year  ago  received  ^^10,000,  this  time 
gets  nothing,    with   the  result  that  the   sum   carried   forward   is 
^1,439  larger  at  ^^7,364.     I-^xpenditure  on  the  new  gas  blowing- 
engines  and  power  plant  amounted  to  ^^68,469,  and  after  deduct- 
ing ^5,000  transferred  to  "  freehold  coal  account  "  and  the  depre- 
ciation above  noted    the  property  account  shows  an  increase  of 
jf39>i37  at  £^So,b2^    against  which  the  reserve  is  only  ;i^5o,ooo. 
Liabilities   to   creditors    have    been    reduced    by    ^^19,598    to 
;f  103, 561,  while   sundry  debtors  owe  £T-,^ii    less  at  ;£i  13,523, 
stocks  are  valued  at  ^^245, 203  or  ;£2,48i  less,  and  cash  and  bills 
have  dropped  by  /62,7i4  to  ^155. 741.     The  directors  report  that 
no  new  discovery  has  been  made  in  the  company's  royalty  nor 
has  success  attended  the  operations  in  searching  for  ore  in  the 
Cumberland  district,  and  further  explorations  in  the  latter  area 
have  been  abandoned.       On  the  other  hand,  the  company  has 
taken  up  debentures  and  shares  in  a  new  undertaking  formed  to 
develop  an  irbn-ore  mine  in  Algeria,  from  which  it  is  hoped  that 
shipments  will  be  made  during  the  latter  part  of  the  current  year. 
NORTH    BRITISH    LOCOMOTIVE   COMPANY. 
A  very  fine  year's  business  seems  to  have  been  done  by  this 
big  Glasgow  locomotive  works  in   1907,  and  the  directors  have 
utilised   their  prosperity  in  a  commendable  fashion  by  writing 
;^6o,ooo    off   for   depreciation    and    placing   /.'So, 000   to   reserve. 
This  brings  the  reserve  up  to  ^^300,000,   and  the  value  of  the 
land,   buildings,  machinery,  plant,  &c.,  S:c.,  down  to  ;{^840,i24, 
notwithstanding    additions  amounting  to  ;^2o,259  made   dxiring 
the  year.     Depreciations  are  also  allowed   for,   the  report  inti- 
mates, in  other  directions,  on  some  of  the  company's  invest- 
ments in  particular,   and  after  all  the  directors  are  able  to  pay 
10  per  cent,  on  the  ordinary  shares  with  a  balance  of  ;£3i,9ii 
left   to   carry    forward    again.st   ;^'i4,62i    brought    in.        Sundry 
debtors  owe  the  company  ;{.i49,4oo  more  than  the  company  owes 
sundry  creditors,   the  debts   due  to  it  being  _^288,834,   and  the 
dtebts  due  by  it  .£139,434.       Investments,   shares  in  companies 
and  loans  outstanding  amount   to   the  formidable-looking  total 
of    ^^732,401,    and   the   value    of   the    amount    of   work   in    pro- 
gress, loose  tools  and  stock  on  hand  is  put  at  ;f 421, 823,  which  is 
also  large.     Kills  receivable  are  entered  at  £^S>°9i  and  cash  at 
;£io,946.     The  company  has  no  debenture  debt  and  appears  to 
be  altogether  in  an  excellent   position  assuming  the  loans  and 
investments  to  be  good  and  remunerative.    ' 
LEVER    BROS. 
■We    have     always     regarded     this     company     as    excessively 
capitalised  and  its  accounts  for  the  year   1907  do  not  induce  us 
to  alter  that  opinion.     The  balance  at  the  credit  of  profit  and 
lo-ss  is  ;£4o5,33i,   in   appearance   an  excellent  revenue,    but   to 
make  the  total  up  the  ;^5o,ooo  received   from  the  Harmsworths 
as  damages  paid  to  Mr.   I^ver  in  the  libel  action  is  included. 
And  even  so  the  figure  is  /.'3,ooo  or  thereby  below  that  for  1906. 
However  the  oirectors  are  able  to  continue  the  dividend  on  the 
ordinary  shares  at  8  per  cent,  per  an'num  after  meeting  the  5  and" 
6  per  cent,  preference   share  requirements,  and  in  addition  ^^36,069 
is    set    aside    for    repairs,   renewals,   and    alterations,   £^o,o-j^ 
assigned  to  the  depreciation  fund,  and  ;^.5,857   to  the  insurance 
reserve,    be.sides   which    ^£32,246    is   allocated    to    "  prosperity " 
sharing    with    employees    including    the     '"  village    institutions 
account,"  .so  that  altogether  over  ;£i  10,000  of  the  profit  is  in  one 
way  or  another  put  aside  and  still  ^4,554  is  left  to  be  carried 
to  the  reserve,  so  that  on  the  whole  prudent  use  is  made  of  the 
money.     And  yet  the  balance-sh'eet   does  not   look   particularly 
strong.     Th«   company  owes  ^386,216  to  sundry  creditors   and 
on  bills  payable.     Debtors  to  it  however  owe  £$oi),A,b-j,  so  that 
there  is  a  margin  to  go  bj'.       Even  so  stock  at  ;^787,8i5   seems 
very  large,  and  freehold  works,  premises  and  plant  have  been 
increased  by  /,"264,4iq  during  the  year  to   a  total  of  ^£2, 018,968 
in  spite  of  writings  off.     Trade  marks  and  goodwill,  moreover, 
stand   at  /,'75o,ooo  notwithstanding  the  transfer  of   the  price  of 
the  Monkey   Hrand    soap  business,   amounting  to   £225,000,   to 
"  shares  in  associated  companies,"   an  item  higher  by  £407,542 
at  / 1, 581 ,373.     Leasehold  premises  and  plant,  too,  are  £4,407 
up  at  /,'q7,395,   and   ca.sh  is  down  £19,507   to  £139,471.       The 
additions  to  the  ''  .shares  in  associated  companies  "  apart  from 
the  Monkey  ''rand  transfer  seems  to  have  been  £182,542  in  the 
past  vear,  and  although  the  reserve,  depreciation  and  insurance 
reserve  funds  now   amount   altogether  to  about  ;£553,ooo,   none 
of  that  money  has  been  invested  apart  from  the  business,  the 
total  of  whose  balance-sheet   now  amounts  to  ;£6,iio,3o6.     No 
■profit   and  loss  account  is  shown,  the  statement  as  to  the  allo- 
cation  of  profits  given  in  the  report   being  merely  repeated  in 
Vao  balance-sheet.     Unless  we  are  mistaken  cash  resources  have 


been  diminishing  for  at  least  two  years  back  at  the  same  time 
that  reserves  have  apparently  been  increasing.  But  is  there 
no  financing  going  on  of  which  the  progress  and  actual  state 
cannot  be  traced  in  the  published  accounts? 

CASSELL    AND   CO. 

Further  improvement  is  shown  in  the  position  of  this  old 
company's  financial  position,  and  we  are  glad  to  see  the 
directors  adhering  to  the  resolution  they  came  to  a  year  ago 
to  apply  profits  in  reduction  of  the  overgrown  item  of  copy- 
rights, which  stand  in  the  balance  sheet  at  /i74,86o.  For  the 
year  1907  the  business  gave  a  profit  of  £20,152,  and  after 
deducting  debenture  interest  and  income  tax  there  was  ;£i5,77i 
left,  exclusive  of  ;£654  brought  forward.  The  whole  of  this 
money,  except  ;£i,565  carried  forward,  together  with  the  re- 
.serve  fund  of  ^£20,000,  is  applied  in  reduction  of  the  copyrights 
item,  bringing  it  down  to  ^140,000,  a  sum  that  the  directors 
consider  to  be  a  fair  and  equitable  valuation.  In  this  view 
they  are  probably  over  sanguine,  but  there  can  be  no  doubt 
whatever  that  the  writing  down  contributes  much  to  strengthen 
the  company's  position,  and  we  hope  the  policy  will  be  con- 
tinued, even  although  it  may  deprive  the  shareholders  of  divi- 
dends for  another  year  or  two.  The  items  in  the  balance  sheet 
are  not  always  clear,  but  we  notice  that  sundry  creditors  and 
Dills  payable  amount  together  to  ;£79,i48  against  about 
;^'9o,ooo  due  to  the  company  by  sundry  debtors  and  on  bills 
receivable.  What  we  do  not  quite  grasp  is  the  position  of  the 
company's  branches  in  Melbourne,  New  York,  and  Toronto. 
Apparently  they  all  owe  the  parent  company  considerable 
amounts,  that  is  to  say,  the  stock,  book  debts,  and  other  assets 
in  Melbourne  are  taken  into  the  balance-sheet  at  £15,610,  those 
of  the  New  York  branch  at  ;£5,48i,  and  those  of  the  Toronto 
branch  at  ;{.3,233,  in  each  case  after  deducting  the  local 
liabilities,  and  we  should  like  to  know  what  the  real  position  of 
these  branches  is  in  regard  to  the  value  of  the  stock,  the 
character  of  the  book  debts,  and  other  as.sets  they  show,  because 
the  whole  of  this  money  is  obviously  due  to  Cassell  and  Co. 
in  London.  The  leases  of  premises  have  been  further  written 
down  by  ^.'3,094  to  ;£i35,625,  but  the  stock  of  type,  engines, 
boilers,  etc.,  is  up  nearly  27,'X)o  to  ^£42,445,  an  increase  no 
doubt  rendered  necessary  by  the  requirements  of  the  business 
in  new  up-to-date  machinery  and  appliances.  Stock  in  hand 
stands  at  ;£87,265,  including  literary  matter  apparently  not  yet 
utilised,  and  the  managers  certify  to  this  valuation.  Owing  to 
the  difficulty  of  the  monej'  market,  as  explained  in  a  circular 
accompanying  the  report,  the  company  has  had  to  borrow 
/.  10,000  from  its  bankers,  and  at  the  date  of  the  balance-sheet 
cash  in  hand  and  at  the  banks  came  to  but  ;£6,ogi. 

JUNIOR  ARMY  AND  NAVY  STORES,   LIMITED. 

The   results   obtained    by   this   company    during   recent   year.= 
have    seemingly    not   been    satisfactory    to    some   of   the    share- 
holders, and  in  the  end  of  1907  a  demand  was  made  for  a  meeting 
to  inquire  into  the  condition   and   management.     This  was  re- 
fused  as  prejudicial   to   the  interests  of  the   company,   but  the 
directors  compromised  by  calling  in   Messrs.  Deloitte,   Plender, 
Griffiths  and  Co.  to  examine  the  accounts,  and  a  copy  of  their 
report  accompanies  the  annual  statement.     Before,  however,  re- 
ferring to  that  it  may  be  as  well  to  deal  with  the  results  for  the 
twelve   months   ended  December  31.     The  total   sales,   notwith- 
standing an  increase  of  ;£i  7,600  in  the  retail  trade,  were  /.  1,257 
lower  at  ;£64g,692,  and  the  directors  give  a  variety  of  reasons  for 
the  decline.     First  of  all,  they  say  that  there  was  a  considerable 
shrinkage  in  naval  and  regimental  trade,  resulting  in  the  case  of 
the  former  mainly  from  the  reduction  in  the  number  of  ships  in 
commission,   and  the  fact  that  contracts  hitherto  carried  out  by 
the  Stores  are  now  retained  by  the  Admiralty.    In  the  next  para- 
graph they  try  to  throw  the  blame  on  to  the  shoulders  of  the  mal- 
contents by  asserting  that  during  the  latter  half  of  the  year  sales 
went   down   as  the  effect   of  the  "  agitation."     The    special  in- 
vestigation, however,  proved  that  there  was  sufficient  ground  for 
such  agitation,  and  the  directors  not  only  admit  that  such  was 
the  case,  but  have   called  for  the  resignation   of  the  managing 
director.    While  gross  receipts  were  ;£i,257  down  the  nett  profits 
showed  a  reduction  of  no  less  than  ^6,685  at  ^7,556   owing  to 
increased  rates  and  taxes,  advertising  and  other  expenses,  includ- 
ing improved  facilities  in  the  delivery  of  goods.     The  directors, 
however,  feel  that  the  shareholders  ought  to  receive  a  5  per  cent, 
dividend,  and  in  order  to  pay  it  they  take  £6,000  or  ;£i,8o6  more 
than  is  required  from  reserve.     They  justify  their  action  by  the 
statement  that  the  fund  was  created    mainly  out  of  profits   for 
the  equalisation  of  dividends  and  for  the  lease  of  York  House, 
and  that  this  and  other  leases  have   now  been  provided  for  by 
means  of  insurance  policies  for   £95,000.      Properties,  less  the 
sums  written  off  in  the  past,  are  valued   at  ,£128,467,  out  of  a 
total    share    and    debenture   capital    of   £360,300,    while    stocks 
amount  to  ;£i87,2i5,    and  investments   at  cost,    other  than   the 
/52,4io  on  account  of  the  reserve  of  ^£39,000,  come  to  £10,42; 
Trading  accounts   are  decidedly  adverse,  ^'73,338   being  due   t^ 
sundry  creditors,   and  ;£i9,2i4  on  deposit  order  account  against 
^£43,641   to  come  in  from   sundry  debtors  and   £34,461    held  in 
cash,  while  there  is  a  further  liability  of  /^5,86o  on  deoosit  in- 
terest account.     Turning  now  to  Messrs.  Deloitte  and  Co.'s  re- 
port, we  find  that  these  gentlemen  deem  it  advisable  not  to  ex- 
press the  conclusions  they  have  come  to  otherwise  than  in  general 
terras,  but  even  so  they  say  quite  enough  to  show  that  the  share- 
holders had  very  good  grounds  for  complaint.     It  is  not,  how- 
ever, to  be  inferred  that  the  business  of  the  company  is  bad,  but 
rather  that  there  has  been  slackness  in  the  management.    For  one 
thing,  the  accountants  point  out  that  general  expenses  have  been 
much   larger   than  the  turnover  would    appear  to   warrant.      Ir 

1907  these  amounted  to  £100,875  or  i5;4  per  cent,  of  the  turr 
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over,   and  it  is  suggebtcd  th.it  if  the  charges  wore  restricted   to 

wiiiu    is  usually   regarded   :t-   a  reasonable   jterceiitage  the    netl 

>r(<fu  available  for  distributioi:    should  be  lucreased  to   no  in- 

onsiderable  extent.        Last  year's  results  are  not  regarded   as 

tisfactory  for  the  reasons  given  above,  and   because  expense^ 

ere  increased  throu>;b  the  necessity  of  making;  g(x)d  the  neglect 

former  years  by  outlays  on  .si>ecial  rejiairs   and   renewals   of 

Iting-.     Messrs.  IJeloitte  and  Co.  wind  u(>  their  report  with  the 

mark  that  the  business  management  apj>ears  to  call  for  iiivesti- 

tiori.     They  finri  exi;u.se  for  the  directors  as  not  being  able  to 

ercisti  the  constant  expert  .supervision  and  control   in   every 

letail  required  by  so  large  an  undertaking,  but  the  shareholders 

d  the  right  to  expect  that  at  least  they  would  realise  their  re- 

jnsibilities  sufficiently  to  appoint  the  necessary  expert  assist- 

ce,  and  that  they  d(j  tiot  seem  to  have  done. 

CIVIL  SERVICK  SUPPLY   ASSOCIATION,   LIMITED. 

.Sales  for  the  year  have  risen  by  £3J,>i^«  to  £i,(n)S<4ii>)  and 
show  a  gross  profit  of  ^^271, 267,  which  is  an  advance  of  ;^i,304 
nily.  To  this  is  added  sundry  receipts  amounting  to  ;^3,095, 
making  gross  revenue  _^274,56i.  Working  expenses  were  .1^5,071 
higher  at  £'y'),Soo,  carriage  cost  ;^'34,2io,  lift  repairs  ;£2,5i9. 
"    new  account   to   provide   for  the  expiration   of  leaseholds   in 

out  44  years  hence  is  opened  with  _^'i,ooo,  the  first  of  annual 
allocatjons  of  that  amount,  and  nett  profit  remains  at  ;{,46,S47,  an 
increa.se  of  ^^1,348.  With  £s,Syy  brought  in,  jfS2,377  is  avail- 
'  le.     The  usual  contributions  to  reserve,  pension  and  provident 

ids  absorb  ;£3,ooo  and  24s.  is  again  paid  on  every  10  shares, 
'*^'ng  ;t6,853  to  go  forward.  The  balance-sheet  .shows  stock 
increased  by  ;^4,i9i  to  ;^34S.i70,  premises  little  altered  at 
^'190,492,  and  investments  .still  ;f.38,i55,  with  a  depreciation  as 
at  December  31  of  ^^2,937.  Cash  considerably  reduced  by  _^2i,68i 
to  ;^4o,565— not  forgetting  the  odd  halfpenny.  Debtors  are 
^3,184  up  at  £t2,qjo,  but  floating  liabilities  are  still  heavy, 
though  £7,ioj  lower  at  /■i4i,8oi,  including  depositors  /)2,888 
and  trade  creditors  ;f  106,690.  The  reserve  with  the  year's  addi- 
tion will  amount  to  ^'103,769  and  ticket  reserve  to  ^7,330. 

W.    T.    HENLEY'S    TELEGRAPH    WORKS    CO. 

An  increase  of  ;^i,3i5  at  ^65,302  is  shown  in  the  trading  profit 
of  this  company  for  1907.  A  balance  of  £22,-^10  was  brought 
forwiird  and  after  meeting  the  dividends  on  the  preference  and 
ordinary  shares,  the  ordinary  dividend  being  made  up  to  15  per 
cent,  per  annum,  ^^23,650  will  remain  to  be  carried  forward  or 
^1,330  more  than  was  brought  in.  As  usual  no  particulars  at 
all  are  given  about  the  business,  and  there  is  not  much  to  be 
inferred  from  the  balance-sheet  except  that  the  company  seems 
to  have  done  an  excellent  business.  We  infer  this  from  the  fact 
thatits  ca.sh  and  bills  receivable  aggregating  ^.72,775  show  an 
increase  of  ;£27,6o8  on  the  year  at  the  same  time  that  the  com- 
pany owes  creditors  and  contingent  reserve  ^■27,000  less.  Stock, 
moreover,  is  down  by  ^24,580  to  /;i8i,745,  but  there  is  aI.so  a 
decrease  of  ;^48,798  in  debtors  who  owed  the  company  at  the 
date  of  the  balance-.sheet  ^^140,097.  Debentures  and  shares  held 
in  other  companies  were  of  an  e.stimated  value  of  ^^'12,267,  which 
is  ;£6,472  less.  Apparently  the  nett  allowance  for  depreciation  on 
the  main  property  was  ^8,807,  since  the  value  of  the  freehold 
land,  buildings,  machinery-,  plant,  &c.,  is  put  at  jf 357,097,  which 
is  only  £t,<i2j  up  on  the  j-ear,  notwithstanding  that  ;ij4,i39  was 
spent  on  additions.  Consols  and  India  three  per  cent,  stock 
to  the  amount  of  ;f 30,000  are  taken  into  the  balance-sheet  at  cost. 
Machinery  and  plant  renewals  cost  /i,356  less  than  the  year 
before  at  ^^3,644,  and  the  total  allowance  for  depreciation  on 
niacjiinery,  &c.,  shown  in  the  profit  and  loss  account  is  /6,762  or 
/.,378  1ess. 

PERRY  AND  CO.,  LIMITED. 
.Although  this  company  now  has  a  cycle  chain  and  acces- 
sories department,  which  has  grown  to  such  an  extent  as  to 
require  larger  works,  the  benefits  derived  therefrom  during  1907 
would  appear  to  have  been  small.  At  any  rate,  trading  profits 
fell  off  by  no  less  than  ^^5,349  to  ;^Si,33o,  and  in  spite  of  an 
increase  of  ^348  at  .^'2,883  in  receipts  from  dividends,  kc,  and 
a  considerably  larger  balance  of  ;^4.6=;9  brought  forward,  the 
total  revenue  was  .^2,046  smaller  at  ;^58,872.  Of  this  directors' 
fees  took  /2,ooo,  income-tax  required  jfi,504  or  £t,'.i  more,  and 
;fi,39S  was  written  off  for  loss  on  investrnents.  '.tr.ving  ^i;3,97o 
"r  £^<1^(>  less  to  be  dealt  with.  The  dividend  on  the  ordinary 
.shares,  however,  is  maintained  at  iq  per  cent,  and  a  bonus  of 
24  per  cent,  is  again  paid,  but  in  order  to  do  this  and  raise  the 
sum  carried  forward  to  .^7,119  the  directors  can  only  appro- 
priate /3,74-(  to  write  down  investments  to  market  value  against 
jfio,ooo  written  off  goodwill  a  year  ago.  freehold  and  lease- 
hold land,  buildings,  plant,  &c.,  are  valued  at  £iiy,t.c\-\  or 
;£i3,i78  more,  the  increase  seemingly  being  due  to  the  extension 
of  the  works  mentioned  above,  while  goodwill  and  trade  marks 
still  stand  at  the  fairly  high  figure  of  /i  15,000.  Sundry  debtors 
owe  /i;o,2ic;,  bills  receivable  and  cash  amount  to  ^47,089,  in- 
vestments are  valued  at  /,'78,372,  or  together  ^f  184,676  compared 
with  over  ^194,1x10  a  year  ago,  but  in  spite  of  this  decrease 
the  position  is  an  excellent  one.  as  the  company  his  no  deben- 
ture debt,  and  its  floating  liabilities  are  comparatively  small  at 
/2i,589,  against  which  stocks  amount  to  /9o,242  or  /i,i72 
mor*. 

HOULDER  LINE,  LIMIXrO. 
It  is  to  be  honed  that  very  few  of  our  shipping  companies  are 
in  the  unfortunate  position  this  one  occupies.  The  report  says 
that  for  the  year  1906,  for  it  goes  a  Ion?  wav  back,  the  profit  was 
/i2,i73,  to  which  ;f7,023  brought  forward  had  to  be  added, 
making  /i9,i96  in  all,  out  of  which  debenture  interest  and 
directors'  and  other  fees  made  a  big  hole  of  /"n  803,  leaving  only 
/■g.388,  which  the  directors  carry  forward.     They  had  no  other 


course  to  take  for  the  real  profit  for  the  year  1906  wa«  only 
£i<2,'''S,  because  the  sum  carried  forward  is  only  that  amount 
larger  than  the  amount  brought  in  and  no  light  can  be  thrown 
from  the  report  on  the  question  when  a  better  state  of  affairs 
will  arise.  The  business  seems  to  be  in  a  quit*  watcrU.;gKed 
condition,  and  besides  a  debt  of  ;C2oo,ooo  on  debenture  -.tixk, 
the  floating  debts  <hie  by  the  company,  including  bill:,  payable, 
amount  to  ;f  165,686  against  which,  however,  the  debw  due  to 
.  it,  including  balances  on  pending  voyages,  amount  to  ;f  187,076. 
Hut  there  is  a  paid-up  share  capftal  of  ^^474,245  which  is  earn- 
ing nothing  at  all,  and  the  business  of  1906  did  very  little  mor% 
than  meet  the  debenture  interest  and  other  fixed  charges.  There 
is  a  depreciation  and  reserve  fund  of  ;i  170,000  and  an  insurance 
fund  of  ;f5,ooo,  but  these  are  all  in  the  steamships  or  in  the 
working  account,  and  the  cost  of  steamships  was  raised  by 
^^3,246  in  the  past  year  to  £-;4(>,  (yx),  which  seems  an  appalling 
figure  to  place  against  such  results.  Moreover,  only  £-i,2Siy  was 
charged  against  the  insurance  fund  last  year,  and  against  thi. 
draft  only  £t,$Sy  has  been  credited  to  it,  being  "a  proportion 
of  the  premiums  on  the  company's  1906  underwriting."  It  is  a 
pitiful  exhibit. 

HOARE   AND  CO.,   LIMITED    (RED   LION    BREWERY). 
In    spile   of  all    drawbacks,  deprt-ssion   in   the   I.ondnn    trade 
heavy  taxation,  the  war  tax  alone  being  equivalent  to  nearly  ij^ 
per  cent,  on   the  company's  "  A  "    preference  .shares  the  board 
says,   and   a  loss   suffered     through   the    failure    of    a    country 
brewery,   this   company's   profits   for  the    past    year    came    to 
^^105,818,    and   after   meeting  directors'   fees,    ;£3,5oo,    and    all 
charges  for  interest,  enough  remains  to  pay  the  full  5  per  cent, 
dividend  on  the   first  preference  shares  and  to  give  the  "  A " 
preference  shares  2yi  per  cent,  for  the  year  with  ;^4,774  left  to 
carry  forward  against  £3,^^!  brought  in.     The  small  ordinary 
share  capital  of  ;^4,ooo  gets  nothing,  but  that  does  not  matter. 
In  other  respects,  however,  the  company  is  very  heavily  burdened, 
for  freehold  and  leasehold  properties  and  goodwill,  less  reserve 
for  depreciation  on  leases,  nowhere  stated,  stand  at  ;£i, 799,172,. 
and  besides  this  ;^56,3i2  represents  the  balance-sheet  value  of 
fixed  plant,  &c.,  and  ^70,818  is  placed  against  stock  of   beer,. 
malt,  hops,  casks,  horses,  vans,  &c.     Investments,  cash  in  hand 
and  at  banks  are  lumped  in  one  item  of  ;J78,542,  which  is  not  a 
good  way  of  stating  the  facts.     Equally  confusing  is  the  entry 
''  book  debts,  rents  and  interest  receivable  less  reserve  for  dis- 
count  and    bad   and   doubtful   accounts,"   which   is  entered  at- 
^34,664.        Loans  to   the   company's    tied    hou.ses    amount    to 
^■802,632  less  reserve  for  bad  and  doubtful  advances.     Why  can-  ' 
not   these   reserves  be  set  forth  plainly  so  that  the    preference 
shareholders  may  have  some  idea  of  how  the  business  is  going? 
At  present  they  can  have  none.     The  advances,  however,  less  all 
reserves,  amount  to  .^2,632  more  than  the  total  of  the  company's 
two    issues    of    debenture    stocks,    and   in    addition    it    owes 
;f  1 74,025    on  mortgages  and  ;f78,585  to  depositors   as  well  as 
;^i34,475  *■"  sundry  creditors,  an  item  exclusive  of  a  contingent 
liability   on  first   mortgages   amounting  to  £42,000.     The  con- 
cern may  thus  be  described  as  a  quagmire  of  debts,  and  there 
is  no  reserve  visible  anywhere. 

NEW  LONDON  BREWERY  CO.,  LIMITED. 

Trading  profits  for  the  year  ended  December  31  amounted  to 
.it4,1'S58  and  with  ^20,427  from  rents,  interest,  &c.,  and  ;£i,47> 
profit  on  houses  sold  the  total  income  was  ^^65,457.  Of  this 
;£'i5,99i  was  written  off  for  repairs  and  depreciation  and  ;f  12,630 
was  reserved  on  loans  and  other  accounts,  and  after  providing 
for  interest  and  other  charges  the  nett  surplus,  including  ;f  1,903 
brought  forward,  was  ^^22,400.  Debenture  interest  and  prefer- 
ence dividend  took  ;£i8,ooo,  compensation  charge  £1,20%.  and 
income  tax  .;Gi>t"3i  leaving  a  balance  of  ;^2,i86  to  be  carri<  '  ' 
ward.     The  directors  state  tnat  the  loans   and   other  a, 

required  on  the  usual  basis  a  reserve  of  ^^7,130,  but  that  h , 

regard  to  the  uncertainty  of  future  legislation  affecting  the  trade 
they  had  decided  to  place  an  additional  ;f5,5oo  to  this   fund. 
Had  it  not  been  for  that  they  would  have  paid  a  dividend  of  5 
per  cent.,  they  say,  but  apparently  the  auditor  does  not  see  quite 
eye  to  eye  with  them  and  is  doubtful  about  the  adequacy     '  •'' 
allowance   for  depreciation,  so  that  there  ma)-  be  other  r. 
for  this  prudence  than  uncertainty  as  to  the  future.     Krt 
brewery-,  freehold  and  leasehold  premises,  plant,  interest  ii: 
values  of   leasehold   premises   sub-leased   and  goodw-ill    a:;      < 
altogether    to  ^571,110,    and   it  is   impossible    to  .say   from    tlie 
wording  of  the  balance-sheet  whether  any  portion  of  the  "  reserve 
on  loans  and  other  accounts"  is  intended  as  a  sjt-oCF  ». 
this  big  item.     The  reserve  was  debited  with  £2,02<-)  tran-: 
to  depreciation  fund  in  respect  of  premises  not   sub-leas.- 
/'8,oi8  for  losses  during  the  year  and  now  stands  at  /i  . 
If   this  went  against  property  it  might   perhaps  be  consi. 
adequate,  but  apparently  it  does  not,  and  its  very  size  makes  u- 
wonder  whether  another  item,  that  of  debtors  on  trade  and  loan 
accounts  _^.22i,286,  contains  anv  very  large  pri^i 
regarded     as    doubtful.       Liabilities     to     cred 
Z";7-5.15  <!"«  'o  depositors,  come  to  ;fi77.9iO.  wl...v    -.. .  ~-  -^v. 
unduly  small  for  the  business  done  at  ;f  11,585,  and  cash  is  none 
too  grand  at  ;f8,444. 

JOHN    DEWAR    AND    SONS,    LIMITED. 
It  almost  intoxicates  one  to  think  of  the  whisky  consumption 
necessary  to  produce  this  company's  annual  profits.     Iji.st  year'* 
amount  was  ;f  125, 153  and  to  it  is  added  ^^22,459  brought  for- 
ward, making  /?i47,6i2.     It  is  disposed  of  as  follows:    Prefer- 
ence dividend  £12,^00,  directors'   fees  and  income-tax  £7.A.ti. 
reserve  /^.ooo,  dividend  and  bonus  (27'.5  per  cent.)  /".-• 
carried   forward   ;f 26,250.    T^eserve    is   now  £i2%.o>^ 
good  figure,  and  it  is  just  as  well  to  have  something  .■ .._. 
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to  fortify  the  item  of  stock-in-trade  and  debts  due  to  the  com- 
pany ;i^'gi7,630.  Floating  liabilities  are  equally  imposing  at 
^531,422.  Cash  and  bills  stand  at  ;658,o5o,  and  the  only  other 
entry  on  the  credit  side  of  the  balance-sheet  is  property,  plant, 
and  goodwill  ^'398,409.  Share  capital  is  _^f)oo,ooo,  and  there  is 
no  debenture  debt. 

EASTMANS,   LIMITED. 
The  very  wet  summer  and  the  higher  average  cost  price  of  meat 
interfered  considerably  with  this  company's  retail  business  dur- 
ing 1907,  and  trading  profits  fell  off  by  ^'14,204  to  ^£91,085.     In- 
-terest  and  transfer  fees  also  gave  a  few  hundreds  less  at  j^Sj^SS, 
but  the  balance  brought  forward  was  ;£2,875  up  at  ^11,189,  and 
the  nett  decrease  in  the  amount  available  was,  theretore,  ;£i  1,695 
at   _£io4,562.      Administration   expenses   and   income-tax   having 
been  provided  on  a  slightly  larger  scale  than   a  year  ago,   the 
directors  write  off  ^10,000  or  ;^'5,ooo  less  for  depreciation,  but 
repeat  the  dividend  on  the  ordinary  shares  at  6  per  cent,   and 
add  another  ^10,000  to  reserve,  leaving  the  considerably  smaller 
sum  of  ;^4,o6i  to  be  carried  forward.     Expenditure  on  properties 
for  the  year  just  about  balanced  the  allowance  for  depreciation, 
leaving  this   item   at   /988,36o,   against  which   the   reserve   now 
comes  to  ^£30,000,  not  an  over  generous  provision  to  represent 
the   accumulations   of    19   years.      Sundry   creditors   are   ;C',i29 
lower  at  ;£i6,5i8,  and  against  these  stocks  have  risen  by  £s,iSS 
to   ;^39,i6i    and    trade     debtors     are     practically     unaltered     at 
^^51,440.     Balance  in  this  company's  favour  on  current  accounts 
with   New  York   business  has   increased   by   .,^7,718   to   ^^57,246 
and  cash  is  ;^'i,668  up  at  ^^38,568,  but  loans  against  securities 
have  been  reduced  from  ^,'70,000  to  _£57,ooo. 
ELEV    BROS.,    LIMITED. 
This   once   prosperous   sporting    ammunition    business   again 
experienced  an  unsatisfactory  year  which  the  directors  attribute 
to  unreasonable  competition  resulting  in  a  reduction  of  prices 
in   the  face  of  an    abnormal  advance  in    the    cost    of    all  raw 
materials.     In    addition   the    shooting   season   has   been    below 
the  average  owing  to  the  great  destruction  of  young   birds  by 
the  incleniept  weather.     No    profit   and  loss  account  is   issued 
but  the  balance  of   profit  for  the  year  is  returned  at  ;/^i  1,263, 
making,  with  ;i'4,348  brought  in,  a  total  of  _£i5,6ii.     Interest  on 
loans  and  debentures  and  directors'  remuneration  absorb  ^£4,256, 
and  an  aggregate  sum  of  ^'7,058  is  allowed  for  depreciation,  leav- 
ing ;^'4,297.     The  directors  express  the  hope  that  the  exceptional 
conditions  have  now  ceased  to  exist  and  in   the  circumstances 
propose  to  take  p£3,ooo  from  the  reser%'e  fund  in  order  to  pro- 
.  vide  a  dividend   of  5s.   per    share    or    2%    per  cent.,  carrying 
forward  ^1,047.     Last  year  the  dividend  was  5  per  cent.,  and 
for  quite  a  long  time  15  per  cent,  was  regularly  paid.     Happily 
the    balance-sheet    has    a    wholesome    appearance    although    it 
would  be   better  if   some  part  of  the  _£6o,ooo  reserve  were  in- 
vested  outside  the  business.     Capital   outlays   during  the  year 
were  not  perhaps  excessive  in  the  circumstances,  and  cash,  bills 
and    debtors    make    up   a    good   total.        Stocks   are   valued    at 
;{,ii2,597  but   this   embraces   materials,   stores    and  loose  tools. 
There   must    be    room     for    drastic,    not    to    say   revolutionary 
improvements  here  and  in  other  directions,  or  the  business  will 
be  in  danger  of  foundering  altogether. 

SPRATT'S  PATENT,  LIMITED. 
The  unprecedentedly  high  prices  of  flour  and  other  raw 
materials  during  the  second  half  of  last  year  more  than 
neutralised  the  benefits  derived  from  the  increased  business  done, 
and  nett  trading  profits  for  the  twelve  months  were  ;f  2,737  down 
at  ,£32,479.  Most  of  the  investments  being  in  kindred  securities 
the  revenue  from  this  source  was  also  reduced  by  ^2,158  to 
is,  184,  and  the  total  income  including  ;£7,oo2  brought  forward 
amounted  to  ^44,665  or  ;£'5,2S7  less.  Of  this  ;i'2,ooo  was 
reserved  for  doubtful  debts  against  ^3,000  a  year  ago,  and  after 
writing  off  .£396  for  loss  on  Consols  sold  the  disposable  surplus 
was  ;^4,653  down  at  ^£35,099.  The  directors,  however,  write  off 
only  ;£4,ooo  from  property  and  goodwill  account,  or  half  last 
year's  appropriation,  and  cut  down  the  sum  carried  out  by  .£653 
to  .£6,349  in  order  to  repeat  the  dividend  of  11  per  cent.  Capital 
outlay  was  £9,487  leaving  this  item  ^^'5,487  higher  at  /;3i8,687 
against  which  the  reserves  remain  at  the  old  figure  of  ;£i5i,402 
of  which  just  about  half  at  ^£76,046  is  invested.  I-Toating  liabili- 
ties are  ;£8,i82  higher  at  ;£46,ti9,  while  stocks  and  debtors  show 
very  little  change  at  £80,524  and  ;£78,o9i  respectively,  and  cash 
has  risen  by  ^5,802  to  ^£,24,392. 

ALBERT  BAKER  AND  CO.  (1898),  LIMITED. 
The  abandonment  of  the  stalls  at  the  District  Railway 
stations  may  have  helped  this  tobacco  company,  but  the  relief 
is  not  very  apparent  in  the  accounts  for  the  past  year.  Two 
new  branches  were  opened,  one  at  London  Bridge,  and  the 
other  in  the  Brompton  Road,  yet  the  gross  profits  dropped  by 
no  less  than  .£4,388  to  ^£58,310.  This,  however,  was  accom- 
panied by  a  reduction  of  £4<^34  to  ;£43'283  in  outgoings,  of 
which  /907  represented  a  saving  in  advertising  charges,  and 
after  providing  ;£2,ooo  each  for  repairs  and  depreciation  the 
nett  balance  was  only  ;£i54  down  at  ;£ii,027.  With  ;£387  or 
;£i82  more  brought  in,  the  directors  had  ^11,414  at  their  dis- 
posal, and  are  therefore  able  to  repeat  the  dividend  of  5J  per 
cent,  and  to  carry  forward  a  slightly  larger  balance  of  £4^4- 
Property  account  is  £840  down  at  ;£i33'323.  ^^^  outlay  during 
the  year  having  been  ;£i,i6o,  and  against  this  there  is  a  reserve 
of  ;£i4,ooo  all  in  the  business.  A  reduction  of  ;£io,58o  to 
^£23,499  in  floating  liabilities  has  been  effected  at  a  cost  of  de- 
creases of  ;£4,443  to  ^£94,740  in  stocks  and  ^6,264  to  £^14,763  in 
cash,  while  sundry  debtors  are  practically  unaltered  at  ;£i,o87. 
DAY  AND  MARTIN,  LIMITED. 
A  very  serious  state  of  affairs  is  disclosed  in  the  report  for 
the  year  ended  December  31,  and  the  explanations  put  forward 


by  the  board  for  the  almost  complete  disappearance  of  profits 
seem  far  from  adequate.  Sales  of  blacking  again  fell  off,  but  it 
is  admitted  that  this  diminution  was  almost  made  up  by  the- 
increased  business  done  in  the  new  boot  polishes  and  sundries, 
and  yet  the  trading  profits  were  only  ;£87i  compared  with  ;£6,o7o 
a  year  ago  and  2^1", ^3^  ^^  'Q^S-  I'art  of  the  decrease  is  ac- 
counted for  by  the  expenditure  of  an  extra  ;£2,5oo  in  adverti.sing 
and  by  the  expenses  of  a  journey  made  by  the  late  managing 
director  to  America,  Japan  and  Australa.sia,  but  even  allowing 
for  these  the  results  is  deplorable.  Dividends,  interest,  &c.,  pro- 
duced a  few  pounds  more  at  ^£511,  but  directors'  and  auditors' 
fees  were  likewise  heavier,  leaving  the  nett  surplus  £$,ifij  down 
at  ;£759,  so  the  shareholders  get  nothing  and  the  balance  carried 
forward  is  raised  to  ;£4,53t.  The  directors  slate  that  the  nett 
profits  were  arrived  at  after  providing  for  items  requiring  de- 
preciation, but  the  only  visible  proof  of  anything  of  the  kind  is 
a  small  addition  of  .£289  to  the  leasehold  sinking  fund,  bringing 
it  up  tO'  ;£'2,36i  against  a  property  and  goodwill  account  of 
/.1 16,970.  Liabilities  to  sundry  creditors  have  risen  by  ;£4,723, 
but  are  still  moderate  enough  at  ^9,159,  while  debtors  owe 
^£15,645  and  in  addition  to  .£2,116  in  cash  and  bills  the  company 
has  ^5,070  out  on  loan,  ;£6,o38  invested  in  British  (government 
securities  and  ^£19,391  in  stocks 

LIBERTY    AND    CO.,   LIMITED. 
For  some  reason  or  other  the  directors  have  chosen  to  make 
an  alteration  in  their  methods  of  presenting  the  accounts  for  the 
twelve   months   ended   January   31.      Hitherto   the   gross   profits 
have  been   set   out   together  with  the   amounts   allowed   for  re- 
pairs; renewals,  and  depreciation,  but  this  time  only  nett  profits 
are  given,  after  deducting  these  allowances.     The  change  is  the 
more  to  be  regretted  because  nett  profits,  including  ;£i,623  from 
interest,  show  a  rather  sharp  decrease  of  ^8,247  at  ;£55,733,  but 
the  reduction  does  not  prevent  the  payment  of  the  usual  divi- 
dend  and  bonus   at  the  handsome   rate   of  20  per  cent.     After 
meeting   these   payments,   ^■3,000   is   again   set   aside   for    other 
bonuses  and  another  ;£6,ooo  is  put  to  reserve,  leaving  ;£i8,i92 
or  ;£8,247  less  to  go  to  the   "  rest "   account.      In   spite  of  the 
drop  in  revenue,  there  is  nothing  to  grumble  about  in  the  posi- 
tion of  this  famous  firm.     Its  total  accumulations  in  the  shape 
of    "rest"    and    reserve    accounts    now    aggregate    ^225,110,    a 
figure   still  very  much   in  excess   of  the  property   and  goodwill 
account,   although  that  has  been  increased  during  the  year  by 
^19,648  to  ^£165,008.     Part  of  the  reserve  fund  is  separately  in- 
vested, and  the  securities  representing  it  would  appear  to  have 
been  written  down  to  market  values  at  ^£60,300.     Liabilities  to 
creditors  and  on  bills  payable  have  risen  to  ^£21,509,  but  stocks 
are  £^22,175  larger  at  £'173,037  and  sundry  debtors  owe  £63,328. 
Cash,  however,  has  dropped  l3y'p£i6,73i  to  ,£9,846. 
DEBENHAMS,    LIMITED. 
In  its  year  closed  January   31  last   this  company  earned  nett 
^74,493,   "after  providing  for  depreciation,   directors'   fees   and 
all  other  expenses."     This    is  ,£14,908   more  than  the  earnings 
of   the   previous  year,   and  the  ordinary   shareholders  therefore 
get  6  per  cent,  for  the  year  with  ^19,316  left  as  compared  with 
,£14,585  in  January,  1907.     Of  this  ,£2,500  is  placed  to  reserve 
in  accordance   with  the  company's   articles   and  the  balance  of 
/i6,8i6  is  divisible   between  the   deferred   ordinary  shares  and 
the  participation  fund.     No  profit  and  loss  account'  is  issued, 
but  the  balance-sheet  values  aggregate  ,£1,430,304  exclusive  of 
a  contingent  liability  of   /69,i6o  in  respect  of   bills  under  dis- 
count and  guarantees.     The  amount  due  to  creditors  is  ,£376, 973 
and  by  sundry  debtors  ^256,418,  but   the  stocks  are  valued   at 
,^388, 352  and  the  capital  invested  in  branch  businesses  amounts 
to"  £24"!, 705.     Leasehold  properties  and   all  thereon  and  therein 
stand  at  ,£409,259  "after  writing  off  depreciation,"  and  cash   in 
hand  is  ^'15,081',  goodwill  ,£100,000  and  balance  of  preliminary 
expenses  ,£7,186. 

SAMUEL  COURTAULD  AND  CO.,  LIMITED. 
Exceptional  losses  incurred  towards  the  close  of  the  year  1907 
render  this  company's  annual  report  and  accounts  compara- 
tively unsatisfactory.  Except  for  this  the  result  would  have 
been  exceedinglv  good.  Until  quite  late  in  the  twelve  months 
the  trading  was  everything  that  could  be  desired,  but  in  the  final 
months  a  verv  severe  and  most  rapid  fall  in  the  price  of  raw 
silk  took  place  and  buyers  of  silk  fabrics  restricted  their  pur- 
chases. Happily  stocks  were  unusually  low,  but  writing  them 
down  to  market  value  meant  a  loss  of  ,£18,600.  A  fall  of  £r,532 
also  occurred  in  the  value  of  the  investments.  Despite  these 
drawbacks  the  profits  come  out  at  ,£26,740  or  ^8,957  less  than 
in  1906.  Deducting  income-tax,  debenture  interest,  and  sink- 
in-'  fund  the  balance  over  is  /.'i4,493,  to  which  is  added  ,£4,295 
brought  in,  making  ,/:i8,788.  Dividend  on  the  preference  shares 
absorbs  ,£11,000,  and  ,£6,000  is  required  to  pay  the  proposed 
dividend  of  3  per  cent,  on  the  ordinary  shares,  being  half  as 
much  as  last 'year,  leaving  ^1,788  to  be  carried  forward.  Addi- 
tions to  property  account  were  quite  important  at  ^.44,537,  and 
after  deducting  the  moderate  allowance  of  £12,204  for  deprecia- 
tion the  book  value  stands  at  ;£2i;9,85o.  Goodwill  naturally  re- 
mains at  ,£115,143,  and  stock-in-trade  and  sundry  stores, 
although  written  down,  are  slightly  higher  at  ,£194,932.  The  in- 
vestments have  been  a  good  deal  reduced,  thanks  to  capital  out- 
lays, and  the  cash  £q,89i  is  scarcely  altered.  Reserve  is  not 
very  great  at  ,£10,000,  but  the  debenture  sinking  fund  is  /10.3 
PEEK,  FREAN  AND  CO.,  LIMITED. 
The  display  made  by  this  firm  of  biscuit  makers  for  the  ye; 
ended  December  31  was  less  brilliant  than  that  for  the  preced- 
ing year,  but  whether  the  falling  off  in  profits  was  due  to  the 
severe  competition,  the  high  cost  of  materials,  or  to  any  other 
cause,    the    directors   do   not    say.      After    charging   £12,436    °^ 
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!  less  for  renewal  and  maintenance  of  plant,  machinery  and 
lings,  writing  off  an  additional  /447  »'  £5>3''i  for  de- 
iatJon  and  meeting  directors'  fees,  the  'nctt  profits  were 
62  down  at  ;65J,5i2.  The  balance  brought  .in,  however,  was 
075  larger  at  i,3i,-.17,  giving  £H3,2it)  to  be  dealt  with 
list  ;£7S,737,  out  of  which  the  dividend  of  7J  per  cent,  on 
ordinary  shares  is  repeated  and  another  £S'°°°  ''*  'rans- 
d  to  reserve,  leaving  ^30,249  to  he  carried  forward.  With 
addition  the  reserve  will  now  stand  at  ^^30,000  against  a 
Iwill  account  of  /8i,4i6,  and  happily  for  the  company 
;  of  this  is  separately  invested  in  gilt-edged  securities 
calued  at  £23,72^.  Freehold  property,  after  deducting  a  raort- 
oi  ;£i7,*i5«.  appears  in  the  balance-sheet  at  ;^477,45°  or 
I  more,  and  plant  and  machinery,  le.ss  £$,32^,  written  off, 
3,858  up  at  £q(i,;i7i.  Trading  accounts  are  well  in  favour 
he  company,  only  ;£32,6i2  being  due  to  creditors  and 
828  to  depositors  against  no  less  than  ^104,153  owing  by 
ry  debtors,  and  cash  and  bills  .seem  ample  at  £23,ys(>,  while 
;s  have  risen  by  ^,7,978  to  /'n7,7'3- 
CANADIAN  AND  AMERICAN   MORTGAGE  AND  TRUST  CO., 

LIMITED. 
The    assets    in    this   company's    balance-sheet    described    as 
►'  mortgages,    properties    foreclosed,    liens     on     properties,    and 
Bonds  and  shares"  went  up  by  ^'22,953  to  ;f4go,3Q6  during  the 
past  year,  and  it  would  be  interesting  to  know  in  which  of  these 
Iraried  items  the  increase  occurred.     No  light  is  thrown  on  the 
natter  by   the  directors,   but   possibly   enough   it   was   due   to 
purchases,  as  the  debenture  debt  is  ;^2,S55  higher  at  ;f358,s87 
and  cash  and  loans  have  been  reduced  by  ^^21,748  to  .^2^,116. 
t^hatever  the  extra   property  consists   of,   it   did   not   bring  in 
irery  much  additional  revenue,  the  total  income  having  risen  by 
^1,304  only  to  ^^31,764.     Adding  /,"2,5i4  or  ;^345  less  from  the 
previous   account   and   deducting   debenture    and   other    interest 
md  all  charges,  the  available  total  was  /i5,Q"'-<  compared  with 
"14,959,  ^'"'  out  of  this  the  directors,  after  transferring  another 
^5,000  to  reserve,  raise  the  dividend  on  the  ordinary  and  "A" 
■hares  by  i  per  cent,  to  7  and  carry  forward  /2,553.     The  re- 
serve now  stands  at  ^^49,000,  and  is  represented  by  /^44,I59  in- 
Ve.sted  in  railway  and  other  first-class  securities,  on  which,  how- 
ever, there  was  a  depreciation  of  about  ^1,650  at  the  date  of  the 
balance-sheet. 

UNITED    STATES    DEBENTURE    CORPORATION,    LIMITED. 

We  have  been  compelled  to  devote  a   good  deal  of  space  to 

[lis  company's  affairs  during  the   last  year  or-  so,    but   capital 

inkering  has  come  to  an  end,  for  the  present  at  any  rate,  and 

bur  notice  this  time  can  be  brief.     Under  all  heads  and  including 

he  sum  brought  forward   the  company  raked    in   a   revenue  of 

!^i  14,623  during  the  year  to  January  31  last,  dividends,  interest, 

tc,    producing    ^^96,688,    commissions    ^'2,628,    and    profits   on 

[tales  of  securities  ;ii3,i6i.     After  deducting  (general  charges  and 

Seibenture  interest  there  remains  a  sum  of  £61,420),   from  which 

CiS.ooo  is  taken  and  placed  to  reserve.     Dividends  on  the  two 

preference  issues   absorb    ^"18,520,    7%    per  cent,    goes    to   the 

Ordinary  .shareholders,   and  /.■2,409  is  carried  forward.     All  the 

'  apital  and   reserve  fund  are  intact — last  year  there  was   some 

pxcess — and     the    balance-sheet     shows     total     investments     of 

,744,i;48.     These   are  distributed  over  a  variety  of  countries, 

be  United  States,  .South  America,  and  Great  Britain  being  the 

principal,   and  they  number  314,   by  far  the   larger  proportion 

Being  quoted.     Of  the  total  69  per  cent,  consists  of  debentures, 

Bebenture  stock  and  bonds,  24  per  cent,  of  preference  shares  and 

itock,  and  7  per  cent,  of  ordinary  or  deferred  stock. 

BRITISH  AND  AMERICAN  MORTGAGE  CO.,  LIMITED. 

The  directors  report   that  the  demand  for  monev  in  the  com- 
pany's field  of  operations  during  1907  was  active  and  that  con- 
lidering  the  financial  stringency  in  America  collections  of  both 
principal    and   interest   have  been   well  met.     A   small  loss  of 
^314  was  made  on  foreclosures  instead  of  a  profit  of  ^^1,972,  but 
spite  of  that   the  total   revenue   was   £i,oy2  up    at   ^^^96,990. 
Kxpenses,  however,  were  higher  and  the  nett  sur])lus,  including 
Ji,7i8  or  £$4S  more   brought  forward'  was  only  ;{^42,3ii  com- 
pared with  .£43,234.     Out  of  this  a  dividend  and  bonus  aggre- 
gating 10  per  cent,  are  again  paid    and  another  ..f  15,000  is  put  to 
feserve,  but  nothing   goes  to  contingency   fund   against  ^'1,817, 
'       and  the  balance  forward  is  therefore  slightly  larger  at  £i,gg4. 
Loans  on  freehold  mortgages  in  the  United  States  now  amount 
to  ;i'i,203,496  or  an  increase  of  ^£24,973,  but   debtors  for  real 
estate  sold  under  contract  owe  ;,f4,i83  less  at  /t  1,994,  and  tem- 
porary loans  show  a  reduction  of  ^£10,309  at  ^41,237.     Debtors 
for  interest  are  ;£i,987  up  at  ;f22,7o4,  but  cash  is  ;jJ8,925  lower 
^^Jit  ;£29,297.     The   reserves  now  total  ^igo,ooo    and   are  repre- 
^Htented  by  ;£i75,ooo  in  high-class  securities,  on  which,  however, 
^^Bbe  depreciation  comes  to  /'i 7,678. 

^^B  LAW    REVERSIONARY    INTEREST    SOCIETY. 

^^K  Purchases   of   reversions   during   the  year    1007    amounted   to 
^^K32,o48  and  ^£20,528  was  lent  on  mortgages  of  reversions,  in  all 
^^Br52,576.     Insurance  on  reversions  amounted  to  £',42^,  and  on 
^^^iTfe  interests  £1,330.     General  expenses  absorbed  ^4,054.     Tem- 
porary advances  were  repaid  to  the  amount  of /'36,5pi,  including 
interest  against  receipts  of  ^£29,550.     Sales  of  stocks  produced 
£i3,(k)3  and  of  house  property  ;£'27,64i.      Reversions    realised 
;^'24,S44  and  mortgages  repaid  brought  in  ;fi2,845.      The  total 
receipts,  with  ;if3,7i2  from  last  account,   aggregated  £tSo,y3y, 
and  disbursements,  including  /■2i,g94  dividends  paid,  ^132,421, 
leaving  a  balance  of  cash  .£187317.     Profit  from  reversions  and 
life  interests,  based  on  the  quinquennial  valuation  of  December, 
1904,  was  j{,'22,466,  and  from  house  property,  land,  mortgages, 
stocks  and  shares  and  deposits  ^£8,593  ;  ^'3,000  was  transferred 
from  equalisation  of  dividends  fund  and  2^12,272  was  brought  in 


from  last  year,  making  a  gross  credit  ,,(  /  ,1.  „^  ir,t«ri.^t  paid- 
took  ;{,i  1,652,   expenses  .,£4,105,   1  >;   a 

balance  of  profit  of  .£'29,193,  out  ol  .  ■  of 

5  per  cent,  for  the  year  absorb  ^£20,01x1  and  /  :rd. 

Assets  comprise  reversions  /  583,457,  life  intei  jse 

property  £3,710  and  mortgages  /i  12,379,  "■  ^''i  Ly.-AT- 
Stocks,  &c.,  .£16,806,  life  inttrests,  &c.,  ;£i,236  and  cash 
/i8,3i7.  During  tlie  year  additional  ;f  jo,o<x)  4  p'-r  '•  ■  •  'bt-n- 
ture  stock  has  been  issued,  making  a  total  of  /  1  he 

annuity  and  endowment  funds  amount  lo  A,  uni.   1  rvo 

after  deducting  the  transfer  to  profit  arc  at 

^30,000.     Having  regard  to  the  continiN  i  u- 

rities,  the  directors  deem  it  prudent  to  liinu  the  di.iuei.d  00  tha 
capital  stock  to  5  per  cent. 

ARTIZANS',  LABOURERS'  AND  GENERAL  DWELLINGS  CO. 

The  total  revenue  for  1907  amounted  10  ^^210, 735,  all  but 
;£i,788  of  which  came  from  rents,  and  after  meeting  the  current 
expenditure  on,  the  various  properties  and  paying  head 
office  expenses,  together  with  .£3,267  as  directors'  and 
auditors'  fees,  interest  .£6,021  and  income-tax  ^7,184,  there 
was  a  balance  of  .£133,045  to  be  dealt  with.  Out  of 
this  the  preference  capital  received  its  45.1  per  cent,  and 
the  ordinary  stock  dividend  is  made  up  to  5  per  cent. 
for  the  year.  This  will  leave  ;£  1,455  '"  ^  carried  for- 
ward, and  on  the  surface  looks  a  fairly  comfortable  position. 
The  balance-sheet,  however,  does  not  indicate  strength,  and 
several  changes  in  it  excite  some  doubt  as  to  the  probability  of 
dividends  being  maintained  in  future  years.  Only  ^  13,890  of 
additional  capital  was  spent  last  year,  bringing  tl^  ■  '  :  to 
£■2,900,740,  but  expenditure  upon  the  Noel  I'aik,  n. 

Estate  has  been  stopped  and  that  is  just  as  well,  fo:  ....  ,  ;iny 

has  undoubtedly  been  over-building.  Against  this  great  capital 
the  reserves  altogether  are  only  ;£246,o54  or  about  /  2,600  up  on 
the  year.  This  is  exclusive,  however,  of  the  lea-sehold  redemp- 
tion fund  of  ;^24,62o  and  the  fire  insurance  fund  of  ^^5,000.  In 
the  balance-sheet  the  capital  expenditure  on  the  various  estates 
has  amounted  to  ,£51,523  during  the  year,  and  of  this  nearly 
;£46,ooo  nett  was  laid  out  on  the  Xoel  Park,  Wood  Green,  Estate 
as  against  .£88,116  a  year  ago.  It  was  time  this  capital  expen- 
diture was  shortened  for  the  company's  resources  are  not  in- 
creasing, and  a  loan  of  .£49,500  has  had  to  be  obtained  from  its 
bankers,  partly  because  the  money  deposited  with  it  by  share- 
holders has  been  reduced  from  £'114,745  a  year  ago  to  .£96,282 
now,  a  decrease  of  ;£i8,463.  There  is  also  on  the  assets'  side 
of  the  account  a  reduction  of  over  /too  in  the  rents  due  and 
accrued  less  paid  in  advance,  and  cash  is  down  by  ^769  to 
^7,825.  Two  years  ago  the  total  cash  was  .£13,180,  and  we 
really  do  not  see  whence  the  money  to  pay  the  dividends  on 
the  12th  inst.  is  to  come  since  presumably  many  of  the 
rents  for  the  current  quarter  are  not  due  until  after  the  25th  inst. 
It  seems  to  us  that  the  directors  would  have  been  well  advised 
to  have  cut  down  the  dividend  on  the  ordinary  stock  many  years 
ago  to  4  per  cent,  and  devoted  the  money  thus  retained  to  writing 
down  the  value  of  their  properties  and  increasing  the  amount 
of  the  reserve.  Of  the  total  reserves  only  /55,io8  has  been  in- 
vested outside  the  building  and  land  developing  business  of  the 
company,  and  there  is  no  mention  in  the  report  of  any  allowance 
for  depreciation  even  on  Uiis  small  investment.  In  reality  the 
company  is  in  a  manner  hard  up,  and  bids  fair  to  grow  more  so 
as  time  passes. 

WALKERS,    PARKER   AND   CO.,  LIMITED. 

A  little  further  headway  was  made  by. this  company  during 
1907  in  spite  of  the  continued  depression  in  the  building  trade, 
and  trading  profits  increased  by  ^7.372  to  ^41,218.  Expen.ses 
were  only  ^772  heavier  at  ^24,444  and  with  ^10,175  more  at 
/,'2o,492  brought  forward  the  disposable  total  was  /16.775  better 
at  £37,2(>(>.  During  the  year  the  reorganisation  of  the  capital 
was  carried  through,  by  which  the  preference  and  ordinary 
shares  were  converted  into  "  A  "  and  "  B  "  ordinary  shares,  and 
the  huge  accumulations  of  dividend  arrears  were  wiped  out. 
Thanks  to  this  the  directors  consider  themselves  at  liberty  to 
distribute  some  of  the  profits,  and  although  the  auditors  point 
out  that  no  depreciation  has  been  written  off  the  property,  they 
appropriate  ^12,223  to  this  purpose.  This  sum  provides  6  per 
cent,  on  the  "  A"'  ordinary  shares,  being  54-55ths  of  the  amount, 
and  I  7-9d.  per  share  on  the  "  B  "  shares.  Land  and  buildings 
and  plant  show  decreases  of  ^1,092  and  ^582  respectively  at 
/3n,94o  and  /65,6S7,  but  the  company,  of  course,  has  nothing 
in  the  shape  of  a  reserve.  Liabilities  to  sundry  creditors  and  on 
bills  payable  have  risen  by  /9.664  to  /S3.9S0.  but  loans  against 
security  have  been  reduced  by  ^9,891  to  £'7,354,  while  on  the 
other  hand  stocks  are  jCi5.73'  "P  at  /i55.443.  surely  a  verv 
heavy  total,  and  debtors  owe  ^5,210  more  at  /i29,368,  but  cash 
and  bills  in  hand  have  dropped  bv  /2,7i8  to  ifi9.877- 

THE   TITAGHUR    JUTE   FACTORY    COMPANY. 

This  Dundee-Indian  company  seems  to  have  had  a  fine  year  in 
1907  and  nett  profits,  including  /'3..'<8i  brought  forward, 
amounted  to  /i  13,528,  out  of  which  /2o,ooo  has  been  put  to 
depreciation  of  plant,  raising  the  total  thus  assigned  to 
/ 1 20,500,  and  /2o,ooo  added  to  the  reserve,  making  it  /J30,ooo, 
besides  which  ^2,834  has  been  written  off  against  depreciation 
on  launch  and  boats  and  special  replacements.  Out  of  the 
balance  the  preference  dividend  has  been  met.  and  to  per  cent, 
paid  on  the  ordinary  shares,  viz.,  4  per  cent,  in  July  and  6  per 
cent,  now,  and  £33,194  remains  to  be  carried  forward.  Dnrine 
the  year  /8,o7i  was  spent  on  repairs  and  replace-if  n's.  and 
everything  in  India  is  said  to  be  "  in  aU  respects  -  ■  .'* 

according  to  the  report  of  Mr.  John  Smith,  one  of  rs 

who  visited  India  towards  the  end  of  last  ycai.     The  directors 
say  that  there  have  been  considerable  fluctuations  in  prices  both 
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for  tho  company's  productions  and  for  the  raw  material  and 
that  in  the  end  of  last  year  business  fell  off  owing  to  the 
American  crisis.  But  the  effect  of  that  is  expected  to  pass  off 
before  long,  and  meantime  the  company's  order  book  is  in  a 
fair  position  and  prospects  moderately  good.  The  balance- 
sheet  shows  a  large  liability  of  ;£237,5oo  on  bills  payable  and 
,_^37,86i  due  to  sundry  creditors  besides  ;£4,47S  owing  to 
bankers,  but  stocks  in  hand  and  afloat  amount  to  ^^436,993, 
-sundry  debtors  owe  the  company  ;^68,430,  and  it  has  cash 
balances  to  the  amount  of  ;^I3,644  besides  an  asset  of  £2,i>Sl  '" 
the  form  of  an  exchange  suspense  account,  so  that  altogether  the 
assets  in  these  forms  amount  to  nearly  ;^34,ooo  more  than  the 
•entire  liabilities  to  the  public,  including  ^209,021  raised  on 
debentures,  temporary  loans  and  deposit  accounts. 

THE  SAMNUGGUR  JUTE  FACTORY  COMPANY. 
This  is  another  mill  managed  by  the  same  body  of  Scotch- 
men as  the  Titaghur  Mill  and  its  gross  profits  for  the  past  year 
came  to  ^£85,499,  and  the  nett,  after  meeting  all  charges,  to 
j/'82,3o8,  including  ^15,432  brought  forward.  From  this 
^20,000  has  been  taken  to  add  to  the  reserve  raising  it  to 
;£ioo,ooo,  and  £\o,<xio  assigned  to  plant  depreciation  raising 
that  credit  to  ;^io4,3i7.  Also  ;^6,655  was  written  off  cost  of 
special  replacements  and  ^£894  off  as  depreciation  on  launch 
and  boats.  Out  of  the  balance  the  ordinary  shares  get  10  per 
cent,  for  the  year,  paid  in  the  same  way  as  by  the  Titaghur 
Company  and  ^22,260  is  left  to  carry  forward.  Precisely  the 
same  .statements  are  made  about  this  company's  business  as 
about  the  other  so  that  there  need  be  no  repetition.  In  this  case 
also  stocks  in  hand  and  afloat  look  heavy  at  ;^2S9,465  against 
which  there  is  a  liability  on  bills  payable  amounting  to  ^145, 000, 
but  the  total  due  by  the  company  on  loans  of  all  descriptions 
and  to  sundry  creditors  and  Dundee  bankers  is  only  ;t287,838 
against  ;^36i,862  owing  to  it,  including  about  ^39,000  in  cash 
and  ;^'6i,207  due  by  sundry  debtors. 

GENERAL  CEYLON  RUBBER  AND  TEA  ESTATES,  LIMITED. 
The  output  of  rubber  for  the  year  ended  December  31 
amounted  to  19,815  lbs.  or  an  increase  of  9,241  lbs.  over  1906 
and  8,015  lbs.  more  than  the  estimate,  but  the  price  realised 
showed  a  further  heavy  shrinkage  of  is.  3jd.  at  4s.  ijd.  per  lb 
Thanks,  however,  to  an  increase  of  79,022  lbs.  to  2,790,420  lbs. 
in  the  tea  crop,  accompanied  by  a  gain  of  i.iid.  to  7.29d.  in 
the  average  price,  the  nett  profits  from  the  estates  were  ;£^4,794 
up  at  ;i[i5,752.  Adding  ;£i,86s  brought  forward  the  disposable 
balance  was  £-iTMl  compared  with  j£i 2,773,  of  which  ^£2,000 
is  written  off  for  depreciation  and  ^9,000  is  applied  to  deberiture 
redemption  against  .1^3,000  appropriated  a  year  ago.  The  direc- 
tors state  that  the  amount  of  debentures  due  to  be  paid  off 
annually  having  now  been  brought  up  to  date  they  are  em- 
powered to  deal  with  the  balance  of  the  year's  profits  in  the 
interests  of  the  shareholders,  and  they  accordingly  recommend 
the  payment  of  a  dividend  of  5  per  cent,  on  the  six  per  cent, 
cumulative  shares,  which  will  leave  ^286  to  be  carried  forward. 
Expenditure  on  properties  in  the  twelve  months  was  j£  1,407, 
bringing  the  book  value  after  deducting  depreciation  to  ;^258,442 
or  over  ^^39  los.  per  cultivated  acre,  and  against  this  the  reserve 
—all  in  the  business— is  only  ;£i7,ooo.  Sundry  creditors  and 
bills  payable  have  been  reduced  by  ^564  to  .£15,138,  but  on 
the  other  hand  increases  of  /,2,53i  to  ;£7,597  in  sundry  debtors 
and  /,'r,o73  to  ^18,625  in  stocks  are  accompanied  by  a  decrease 
of  ;/l'2,i85  to  ;£2,3i6  in  cash.  Coast  advances  have  risen  by  /192 
to  £7,619,  and  the  reserve  against  these  is  slightly  smaller  at 
£879,  leaving  the  item  J^2\\  up  at  £6,740. 

LANCASHIRE   UNITED   TRAMWAYS,    LIMITED. 
The  first  report  of  this  "  holding  "  company,  as  the  Americans 
would  call  it,  has  only  just  be<;n  issued,  for  the  period  ended 
December    31,   1906,    although    it    has    been    for    some    time    in 
existence.     It  owns  all  the  issued  share  capital  of  the  South 
Lancashire  Tramways  Company  and  the  Lancashire  Light  Rail- 
ways Company,  together  with  over  8a  per  cent,   of  the  shares  of 
the   new   St.    Helens   and   District   Tramways    Company.       The 
separate  companies,  however,  are  the  actual  owners  or  lessees 
and  work  the  tramways,  publishing  their  receipts,  this  company 
being  only  a  dividend  receiver  and  also  a  supplier  of  electricity 
to  customers.     It  earned  between  March  1,  1906,  and  December 
31   of  that  year,   for   the  figures  come  down   to   no  later  date, 
;£i2,6ii  by  the  sale  of  electrical  energy  to  the  South  Lancashire 
Tramways  Company  and  others,  and  will  no  doubt  much  develop 
this  braiich  of  its  business  as  time  goes  on.     The  nett  profits  for 
the  period  came  to  £7,693,  and  after  meeting  prior  lien  deben- 
ture interest  the  balance  left  was  £,^^-].     These  prior  lien  deben- 
tures to  the  amount  of  ,£250,000  were  successfully  issued   and 
paid  up.     The  share  capital  paid  up  is  £192,878  and  the  total 
debenture  debt  including  deferred  debenture  stock  ranking  after 
the    ordinary    shares     as    to    capital    and    income    amounts    to 
^629,830.       The  cost   of  the   shares,    &c.,    purchased   has   been 
^■783,282  exclusive  of  ;£i6,642  invested  in  the  New  St.  Helens 
Company.     The  only  other  investment   is    £17,040  in   Consols, 
forming   the    South    Lancashire    Tramways    Company's    Parlia- 
mentary deposits,  taken  into  the  balance-sheet  at  £14,675.     Cash 
stands  at  ;£9,o6i.     The  total  track  now  controlled  by  the  com- 
pany is  74  miles  in  length. 

NEWCASTLE  AND  GATESHEAD  WATER  CO. 
Gross  receipts  for  the  year  ended  February  i  amounted  to 
£192,291  or  an  increase  of  ;£6,75i,  while  expenses  only  rose  bv 
/'i,476  to  /43,657,  leaving  the  nett  income  £5,2'.5  bette'-  ^t 
£1.(8,634.  Adding  £2,149  brought  forward  and  deducting 
^-50,637  for  debenture  and  other  interest  and  £50,088  for  pre- 
ference dividend,  the  disposable  surplus  was  £70,058,  out  of 
which  dividends  are  paid  of  £^  17s.  6d.  per  cent,  on  the  origiri.il 
stock  and  £%   los.   3d.   per  cent,   on  the  ordinary  stock,  with 


^£2,950  carried  to  the  new  account.  Capital  expenditure  for  the 
year  amounted  to  ^^30,421,  and  debit  balance  is  now  ^197,487, 
apart  from  £54,251  spent  on  sundry  estates  and  £1,000  invested 
in  the  Kedheugh  Bridge  Company.  As  the  renewal  and  con- 
tingency fund  stands  at  ^£40,240,  the  company  has  had  to  resort 
pretty  freely  to  the  moneylender,  and  has  borrowed  ;£  189,684. 
Creditors  are  light  at  £6,682,  while  debtors  owe  £22,126,  and 
there  is  ;£9,785  in  cash,  but  ;£6o,4i5  is  needed  for  the  balance  divi- 
dends, and  further  borrowing  is,  therefore,  inevitable.  The  direc- 
tors state  that  a  portion  of  the  district  at  present  being  supplied 
by  the  Blaydon  and  Kjrton  Urban  District  Councils  is  included 
in  this  company's  Parliamentary  area,  but  hitherto  it  has  de- 
livered the  water  in  bulk.  Now,  however,  the  Councils  are 
willing  to  dispose  of  their  interests  in  the  works  and  pipes,  in 
order  that  the  company  should  supply  in  detail,  and  a  satis- 
factory agreement  has  been  arrived  at  for  the  purchase  of  the 
respective  undertakings. 

ALHAMBRA    CO.,    LIMITED. 

Gross  receipts  during  the  past  year  from  entertainments,  &c., 
amounted  to  ;£88,5i7  and  with  sundry  dividends  and  fees  the 
total  credit  of  revenue  account  reached  ^^88,608.  Expenses  were 
^£79,028,  including  entertainment  ^56,219,  advertising  ;£4,323 
and  interest  on  debentures  ^2,360,  leaving  ;^9,58o  nett  profit. 
The  balance  brought  in  was  £9,633,  so  that  /,  19,213  is  available 
this  year.  Of  this  ;£6,ooo  is  to  be  appropriated  for  alteration.'^, 
£1,000  for  freehold  and  buildings  account  and  ;£6,ooo  for  a  divi- 
dend of  10  per  cent.,  leaving  ^£6,213  to  go  forward.  The  theatre 
figures  for  £\2.o,o-]z  less;£i,ooo  depreciation,  and  alterations,  &c., 
account  is  ^11,741  from  which  ;£6,ooo  from  year's  profit  has  to 
be  deducted,  cash  ;£3,o78  is  hardly  sufficient  for  requirements 
with  debtors  ^^658  against  creditors  ;i6,63o  and  loan  from 
bankers  ;£7,ooo.  Reserve  fund  of  £1,218  is  represented  by 
Consols  at  85  ^£927  and  war  stock  at  cost  £250.  A  profit  of 
;^i,443  made  in  1898  by  sale  of  property  is  merged  in  general 
assets.  Of  the  amount  of  £15,000  required  to  be  spent  to 
comply  with  the  demands  of  the  London  County  Council  over 
;£i4,ooo  has  already  been  paid  out,  and  the  directors  regret 
that  finality  in  this  direction  does  not  appear  to  be  attainable. 


Callandkr  and  Oban  Railway  Company. — Traffic  recei|.i- 
for  the  six  months  ended  January  31  were  ;£222  up  at  ;£44,62ii, 
while  there  was  a  saving  ov  £<)y]  at  ^£24,771  in  working  expense.-, 
mainly  due  to  a  reduction  in  rates  and  taxes.  Including  mis- 
cellaneous receipts  and  ^{,49  brought  forward  the  disposable  total 
was  £20,698  or  an  increase  of  ^£1,042,  but  interest  on  debenture 
stock  and  temporary  loans  took  more,  and  after  providing  for 
preference  dividends  ;^29  was  carried  forward  against  £63  a  ye;ir 
ago.  Capital  overdraft  is  now  ;£io8,237,  and  the  company  h.. 
raised  ;£i  14,000  on  temporary  loans. 

Bon  Makche. — Nett  profits  for  the  twelve  months  ended 
February  15  amounted  to  ;£26,39o  or  a  small  increa.se  of  ;6'3f' 
only,  but  ;£2,565  more  at  ^^5,192  was  brought  in  and  the  di-- 
posable  total  was  £2,690  up  at  ^^24,965.  Out  of  this  dividenii 
and  bonus  aggregating  14  per  cent,  are  again  paid  and  anothei 
;£2,ooo  is  written  off  machinery  account,  and  after  paying 
directors'  additional  remuneration  of  £3,924  the  sum  carried 
forward  is  raised  to  /,7,84i.  Property,  including  the  modest  sum 
of  ^'4,594  for  goodwill,  is  valued  at  ^£165, 682,  machinery  stands 
at  ;£9,978  and  fixtures,  &c.,  come  to  ;ij33,48i,  against  which  the 
reserve  totals  £60,000.  Stocks  amount  to  ^£43,484  and  debtors 
considerably  exceed  creditors,  while  cash  reaches  the  comfort- 
able total  of  ;£i2,27o. 

Edwin  Woodhousf,  and  Co. — Profits  of  this  woollen  and 
worsted  manufacturing  business  for  the  year  ended  January  31 
amounted  to  £15,169  and  £1,1,12  was  brought  forward  making 
£^16,601.  Debenture  interest  and  preference  dividend  having 
been  met  ;£4,ooo  is  put  to  reserve  and  the  ordinary  shares  get 
10  per  cent.,  leaving  ^£2,200  to  be  carried  out.  Properties,  less 
depreciation  at  2%  per  cent.,  are  valued  at  £38,195,  loose 
machinery  less  5  per  cent,  written  off  stands  at  ;£3i,625  and 
goodwill  at  ;ri'25,245  against  which  the  reserve  will  now  amount 
to  ^^23,000.  Debtors  at  ;655,''i6  exceed  creditors  by  ;£24,754, 
stocks  come  to  £64,012  and  cash  and  bills  to  ^16,992. 

Travancore  Tea  Estates  Company. — This  company  was  ex- 
ceptionally fortunate  during  the  year  ended  September  30  as  not 
only  was  its  crop  larger  by  97,647  lbs.  at  1,745,560  lbs.,  but  the 
average  price  realised  jumped  from  5.63d.  to  7.4"^.  per  lb. 
Gross  receipts  were  ;£47,637  and  nett  profits  improved  by  no  less 
than  £i2,(>i%  to  ;£20,343,  and  with  ^1,380  brought  in  gave  a  total 
of  ;£2i,723.  Advantage  is  taken  of  this  prosperity  to  wipe  out 
the  arrears  of  preference  dividend  amounting  to  45  per  cent., 
and  after  providing  ;£2,ooo  for  depreciation  ;£i88  is  carried 
forward.  Estates  stand  at  .£132,558  or  about  ;£40  per  cultivated 
acre,  and  the  company's  lack  of  success  in  the  past  has,  of 
course,  prevented  it  from  accumulating  any  reserve.  Current 
liabilities  come  to  ^10,354  against  stocks  worth  ;£i  7,522,  debtors 
;£9ii  and  cash  £862,  but  the  balance  of  the  dividend  payment 
will  take  £12,816,  and  it  is  doubtful  whether  the  directors  have 
not  been  rather  too  hasty  in  deciding  to  clear  off  all  arrears  at 
once 

G.  H.  Williamson  anti  Sons,  Limited. — In  1907  the  profits, 
after  allowing  for  management  expenses,  directors'  fees,  depre- 
ciation, discounts,  &c.,  came  to  £\2,i,^%,  and  adding  ;£i.562 
brought  forward,  the  disposable  balance  was  £14,040,  out  of 
which  23>ooo  is  carried  to  the  reserve  fund,  raising  it  to  £28,000, 
and  a  dividend  of  6  per  cent,  paid  on  the  ordinary  shares,  leav- 
ing ;f2,79o  to  be  carried  forward.  Goodwill  remains  at  £81,868, 
and  the  balance-sheet  seems  quite  clean. 
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MINING     RETURNS. 

Abosso. — Crushed  4,519  tons,  2,274  ozs. ;  tailings,  2,970  tons, 
5  9  ozs.  ;  old  tailings,  1,102  tons,  149  ozs.  ;  total,  2,932  ozs. 

Akrakerri  (Aslianti). — ("rushed  3.360  tons,  1,194  °'-^-  '■  tailings, 
1,690  tons,  191  ozs.;  total,  1,385  ozs. 

Alaska  Treadwell.— Crushed  30,072  tons,  value  $51,070  ; 
620  tons  sulphurets,  value  835,267. 

Angelo. — Milled  29,500  tons,  12,501  ozs. ;  profit,  £2$,<)25. 

Ashanti  Kiversand  Concessions. — 404  ozs.,  value  ^1,616. 

Bibiani.— Crushed  3,115    tons,   value    ^5, 539 ;  cyanide, 
tons,  /i,4i3. 

Broken  Hill  South  Blocks.— Treated  7,620  Ions,  produced  1,296 
Ions  concentrates,  containing  841  tons  lead  and  11,664  ozs.  silver. 

Buffelsdoorn  Klstate.— Slimes  4,000  tons,  536  ozs. ;  profit,  ^759 

Burbank's  Main  Lode  (1904). — Crushed  1,280  tons,  601  ozs.  ; 
cyanide  985  tons,  165  ozs. 

Burma  Ruby. — 78,000  loads  washed,  producing  rubies  valued 
ks.41,000;  royalties,  Rs.  13,000. 

Cape  Copper.  — Ookiep  :  1,206  net  tons  14  per  cent.  =  169  tons 
fine  copper.  Nababeep;  4,632  net  tons,  3.9  per  cent.  — 180  tons 
fine  copper  ;  total,  349  tons  fine  copper. 

C^ason. — Milled  31,300  tons,  12,527  ozs.  ;  profit,  ^24,865. 

Chillagoe. — Chillagoe :  429  tons  copper  ore,  43  tons  lead  ore  ; 
Mungana  :  124  tons  copper  ore,  1,736  tons  lead  ore  ;  purchased  140 
Ions  copper  ore,  564  tons  lead  ore  ;  totals,  693  tons  copper  ore. 
2,343  tons  lead  ore;  producing  38  tons  blister  copper,  77  tons 
copper  matte,  and  416  tons  lead  bullion  ;  containing  65  tons  copper, 
416  tons  lead,  and  35,543  ozs.  silver ;  687  tons  of  fluxing  ore  treated 
produced  58  tons  lead,  and  2,927  ozs.  silver. 

Chinese  Engineering. — Output  of  coal,  17,590  tons  ;  sales,  20,500 
tons;  consumption,  800  tons. 

City  and  Suburban. — 7,563  ozs.,  crushed  24,200  tons;  profit, 
£9.273- 

Consolidated  Gold  Fields  of  New  Zealand.— Progress:  Crushed 
4,710  tons,  value  ^■7,667,  profit  ;f3,7ii.  Wealth  of  Nations  : 
Crushed  1,075  tons,  value  ^2.473  ;  profit,  ^1,530. 

Consolidated    Langlaagte. — 21,893     tons,    8,040    ozs.  ;     profit, 

/l0,2I7.  Jf 

Consolidated  Main  Reef. — Crushed  13,728  tons,  2,889  ozs.  ; 
sands  and  concentrates  13,728  tons,  2,063  ozs. ;  total,  4,952  ozs. ; 
profit,  ,^5,649. 

Crown  Deep. — Crushed  35.520  tons,  10,764  ozs. ;  cyanide  34,706 
tons,  5,184  ozs.  ;  total.  15,948  ozs.;  profit,  ^36,000. 

Crown  Reef. — Crushed  22,703  tons,  6.486  ozs.  ;  secondary  treat- 
ment 24,324  tons,  3,152  ozs. ;  total,  9,638  ozs,  ;  profit,  ;f  21,005. 

Day  Dawn  Block  and  Wyndham. — Treated  1,036  tons,  total 
value  /2,55o. 

Drielontein. — Milled  28,300  tons.  10,743  ozs.  ;  profit,  ;f  19,451. 

Duff  Development.  — Total  for  Feb.,  531  ozs. 

Durban-Roodepoort. — Milled  12,080  tons,  2,679  o^s.  ;  tailings 
8,175  tons,  959  ozs.  ;  slimes  3,585  tons,  178  ozs.  ;  total,  3,816  ozs. 

Durban  Roodepoort  Deep. — Crushed  11,750  tons,  3,184  ozs.  ; 
cyanide  11,756  tons,  1,335  o^s.  ;  total,  4,519  ozs.  ;  profit.  ^4,500. 

Eldorado  Banket, — Crushed  2,475  tons,  1,430  ozs.  ;  cyanided 
2,475  tons,  199  ozs. ;  total,  1,630  ozs. :  profit,  ;f  3,600. 

Ferreira  Gold.— Crushed  21,400  tons,  9,003  ozs. ;  by  secondary 
treatment   23,720    tons,    3,552   ozs. ;     total,   12,555    o'-s-  :    profit, 

^30.552- 

French  Rand. — Crushed  16,100  tons,  2,688  ozs.;  by  secondary 
treatment  17,920  tons,  1,816  ozs.  ;  total,  4,504  ozs. ;  profit,  ;f  2,028. 

Gaika.— Crushed  2,381  tons,  917  ozs. ;  tailings  2,281  tons, 
235  ozs. 

Geldenhuis  Estate. — Crushed  18,265  '""s,  3,876  ozs.  ;  tailings, 
1,725  ozs.  ;  slimes,  424  ozs.  ;  total,  6,025  ozs. :  profit,  ;f  12,181. 

Ginsberg. — 3,921  ozs.  from  10,527  tons  ;  profit,  ;^4,768. 

Glen  Deep. — Crushed  20,600  tons,  4,573  ozs.  ;  by  cyanide  19,875 
tons,  2,456  ozs. ;  total,  7,029  ozs. ;  profit,  /■8,500. 

Glencairn  Main  Reef. — 20, 700  tons,  4,603  ozs.  ;  profit,  ^4,112. 

Globe  and  Phccni.x. — Crushed  6,306  tons,  total  2,684  °z=>.  ; 
tailings  a\  erage  assay  value  per  ton,  3'68  dwts.  ;  cyanide  4,500  tons, 
356  ozs. ;  slimes  2,096  tons,  123  ozs. ;  total,  3,163  ozs. 

Golden  Horse  Shoe.— Ore  treated  22,763  tons,  11,873  ozs. 

Golden  Pole. — Crushed  1,356  tons,  522  ozs.  ;  sands  1,350  tons, 
166  ozs. ;  total,  688  ozs. 

Great  Boulder  Perseverance. — Treated  17,612  tons  for  5,577  ozs. 
gold  and  849  ozs.  silver. 

Great  Boulder  Proprietary. — Treated  at  sulphide  mill  12,721 
tons,  11,955  ozs.  ;  tailings  (old)  9,798  tons,  1,245  ozs.  ;  total, 
13,200  ozs. 

Great  Cobar. — Tonnage  treated  15,690  tons;  output  matte  976 
tons;  Cdn.unli  385  tons  copper,  857  ozs.  gold,  5,717  ozs.  silver. 
Ingot  cpi-er  made  at  Lithgow  works  448  tons;  despatched  469 
tons. 

Great  Fingall. — 20,071  tons,  5,631  ozs. ;  tailings  19,734  tons, 
1,184  ozs.  ;  concentrates  337  tons,  1,464  ozs. ;  total,  8,279  ozs. 

Great  Fitzroy. — Treated  S03  tons  ore  for  124  tons  matte,  con- 
taininj  36  tons  copper  and  155  ozs.  gold,  the  average  recovery 
being  4-48  per  cent,  copper  and  3  dwts.  20J  grains  gold  per  ton. 

Hainault.— Crushed  6,150  tons,  1,793028. 

Hannan's  Reward.— Crushed  3,575  tons,  496  ozs. ;  royalties, 
£3^S. 

Ida  H.— Crushed  S50  tons,  600  ozs.  ;  profit,  £o^- 

Tvanhoe. — Crushed  18,370  tons,  3,413  ozs.;  sands,  8,360  tons, 
2,049  ozs. ;  slimes,  8.470  tons,  2,126  ozs. ;  concentrates,  1,540  tons, 
2,334  ozs, ;  total,  9,922  ozs. 

Jubilee. — Mill  crushed  4,445   tons, 
tons.  435  ozs. 

Jumpers. -Crushed  9,400  tons.   -'.843 
current  slimes,   281   ozs. ;  accumulated 


,165  ozs.;   cyanide,  3,483 


ozs.  ;  tailings,  1,^24  ozs.  ; 
slimes,  330  cms.  ;    total. 


4,678  ozs. ;  profit,  ;C4,245. 

Kalgurli. — 10,250  ^hort  tons,  6,638  ozs. 

Killarney  Hibernia. — Crushed  1,060  tons,  277  ozs. 

Lancefield.— Treated  5,252  tons,  1,851  ozs. 

Lake  View  Consols.— Treated    10,566  tons,  2,959  ozt.  ;  profit, 

/j'MO'  - 

Knight's  Deep.— Operations  for  February— 40,350  tons;  12.587 
ozs.  ;  value  ;f  53,466  ;  profit,  .f 20,947,  including  sundry  revenues. 

I^ncaster. — Crushed  14,200  tons,  1,528  ozs.;  cyanide,  10,196 
tons,  1,224  ozs.  '•  total,  2,752025. 

Lancaster  West. — Cru'.hed  6,220  tons,  1,138  ozs. ;  cyanide  4.961 
tons,  869  ozs. ;  total  2,007  ozs. ;  profit  jTz.oeo. 

Langlaagte  Deep. — Crushed  33,000  tons,  8.407  ozs. ;  cyanide 
32,537  tons,  2.820  ozs.  ;  total,  11,227  ozs.  ;  profit  /i2,550. 

Langlaagte  Estate.— Ore  crushed  43.910  tons, 9,672  ozs.  ;  tailinfca 
24,800  tons,  3,162  ozs.;  slimes  22,054  tons,  1,682  ozs.;  total, 
14,516  ozs. ;  profit,  ;f22, 750. 

I>e  Roi— 5,723  tons  ore,  containing  1,869  o**-  80W.  3.5"5  <*!•• 
silver,  135,300  lbs.  copper. 

Luipaards  Vlei  Estate.— Crushed  15,424  tons,  2,309  ozs. ;  tube 
mills.  1,031  ozs.;  cyanide,  1,416  ozs.;  slimes,  293  ozs  ;  profit, 
/7.089. 

'  Main  Reef  West.— Crushed  4,309  tons,  1,131  ozs  ;  sands  and 
concentrates  4,309  tons,  634  ozs  ;  total,  1,785  ozs. 

May  Consolidated.— Crushed  11,890  tons,  1,888  ozs.;  cyanide 
9,2i5ton3,  i,6o6ozs.  ;  slimes,  4,152  tons,  285  ozs.  ;  total,  3,779 ozs.  ; 
profit,  £4,3^6. 

Messina  (Transvaal)  Development.— 420  tons  copper  ore;  ol 
this  80  tons  is  shipping  ore,  assaying  54  per  cent,  copper,  340  tons 
remaining  for  future  treatment. 

Meyer  and  Charlton.- Crushed  12,421  tons,  1,851  ozs.;  2,999 
ozs.  cyanide  ;  total,  4,850  ozs.  ;  profit,  ^8,172. 

Mills'  Day  Dawn  United.— 2,018  tons  of  quartz,  total  value. 
/6.500. 

Montana— Lucky  Girl  Group— Nevada  —Crushed  1,900  tons 
ore,  producing  320  ozs.  gold,  and  160  ozs.  silver,  value  86,600. 

Mount  Morgan(Queensland).— 20,378  tons  of  ore,  produced  6400 
ozs.  fine  gold  ;  copper  rejection  works,  15,398  tons  ore  and  metalli- 
ferous flux,  and  produced  453  tons  blister  copper,  conUining 
approximately  448  tons  copper  and  5,152  ozs.  gold. 

Mount  Zeehan.— 500  tons  silver-lead  ore,  containing  275  tons 
lead  and  33,500  ozs.  silver. 

Myalls  and  Peak  Hill.— 2,994  tons  treated,  476  ozs.  cyanide. 

New  Comet. — 21,900  tons  milled,  7,605  ozs.  ;  profit,  £10,919. 

New  Goch.— Crushed  22,112  tons,  4,714  ozs.;  cyanide,  2,374 
ozs.  ;  total,  7,088  ozs.  ;  profit,  £11,002. 

New  Heriot.— Crushed  9,000  tons,  4,407  ozs. ;  profit,  £7t8"- 

New  Kleinfontein.— Milled  32,612  tons,  8,204  ozs.  ;  sands,  22,452 
tons,  2,693  ozs. ;  slimes.  10,147  tons,  726  ozs.;  total,  11,623  ozs.; 
profit,  £16,796. 

New  Modderfonteia.— Crushed  21,659  tons,  7.097  ozs. ;  secondary 
treatment,  25,267  tons,  3,287  ozs. ;  total,  10,384  ozs. ;  profit, 
£17,536. 

New  Primrose —7,432  ozs.  from  18,316  tons;  profit.  £13.143. 

New  Rietfontein.— 8,579  ozs.  from    16,500  tons  :  profit,  £15,005. 

New   Unified  Main   Reef.— 3.189  ozs.  from  9,466  tons ;  profit. 

£3Ai3-  ^      . 

Nigel  Deep. — 3,714  tons,  1,639  ozs.  ;  profit,  £1,304. 

North  Broken  Hill.— 2,500  tons  crude  ore,  assaying  15  9  per 
cent  lead  and  67  ozs.  of  silver  per  ton,  producing  417  tons  con- 
centrates, containing  289  tons  12  cwt.  lead  and  8,924  ozs.  silver. 

New  Zealand  Crown.— Crushed  1,891  tons,  value  £3,640. 

North  Randfontein.— Ore  crushed  16,340  tons,  3.95*'  o"-  • 
tailings  10,560  tons,  1,752  ozs.  ;  slimes  5,910  tons,  494  ozs.  ;  total, 
6,204  ozs.  ;  profit,  £9,600. 

North  White  Feather.— Crushed  1,840  tons,  S24  ozs.;  total 
bullion,  590  ozs.  fine  gold  ;  assay  value  of  tailings,  51  grs. 

Nourse.— Crushed  31,322  tons.  8,098  ozs.;  by  cyanide  31,190 
tons,  4.018  ozs. ;  total,  12,116  ozs. ;  profit,  £17,250. 

Oroya  Black  Range.— Crushed  4,010  tons,  2,389  ozs.  fine  gold. 

Orova  Brownhill.— Crushed  11,225  tons.  3,776  ozs. 

Penhalonga  Proprietary.— Crushed  7.70010ns,  total  i,6Soors.  . 
profit,  £2,641. 

Porges  Randfontein.— Crushed  14,655  tons.  3.862  ors. ;  concen- 
trates 1,634  tons,  525  ozs. :  tailings  8,820  tons,  1,273  ozs. ;  slimes 
4,017  tons,  441  ozs.  ;  total,  6,101  ozs.  ;  profit,  £9,400. 

Princess  Estate.— Crushed  S.640  tons,  2,779  ozs.;  cyanide  5.740 
tons,  1,285  ozs.  ;  total,  4,064  ozs;  profit,  £6,iS8. 

Rezende.— Crushed  2,600  tons,  total  843  ozs. ;  profit,  ^359. 

Rhodesia  Consolidated —Crushed  1,700  tons.  893  ors. ;  cyanided 
815  tons,  286  ozs. 

Robinson  Central  Deep.— Crushed  2.0.90  tons,  9.128  ois. ;  by 
secondary  treatment,  21.614  tons,  34,987  ozs.;  total,  13,115  ozs.  . 
profit,  £36,562. 

Robinson  Deep.— 47,586  tons,  19,672  ozs. ;  profit.  £37.  to"- 

Robinson  Gold.— Crushed  38,300  tons.  17,250  ozs.  ;  by  secondly 
treatment,   38,605   tons,   7,650   ozs.;    total,   24,900    ois. ;   profit. 

Robinson  Randfontein.— Ore  crushed  14.266  tons.  2.807  ozs  . 
concentrates  1,700  tons,  539  ozs.  ;  tiilings  9,000  tons,  t, 606  ois.  ; 
slimes  4.110  tons  579  ozs.  ;  total.  5.531  ozs. ;  profit.  £6.100. 

Roodepoort  Central  Deep.— Crushed  8,103  tons,  1,989  oxs. ; 
cyanide  6.030  tons,  1,075  ozs. ;  total,  3,064  ozs.  ;  profit,  £2.676. 

Roodepoort  United.— Crushed  16,000  tons,  3,946  OK.;  cyanide 
2,318  ozs. ;  total  6,264  oxs. ;  profit  £9,648. 

Rose  Deep —Crushed  34,450  tons,  7,171  ois.;  cyanide  33.639 
tons,  3,348  ozs. ;  total  10,519  ozs.  ;  profit  £15,900. 

Salisbury.— Crushed  5,050  tons,  1.S20  ozs. ;  profit  £2.330- 

Selukwe  Gold.— Crushed  4.0S7  tons,  914  ozs.;  cyanide  2.774 
tons,  331  ozs.  ;  total  1,245  ozs. 
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Simmer  and  Jack  East. — 33,710  tons,  8,645  o^s. ;  profit  /7,756. 

Simmer  and  Jack  Proprietary. — 64,000  tons,  24,972  ors.;  profit 
/57,7o6. 

Sons  of  Gwalia. — Crushed  12,320  tons,  2,987  ozs.  ;  tailings  7,165 
tons,  1,039  ozs.  ;  concentrates  188  tons,  486  ozs. ;  slimes  5,016  tons, 
442  ozs.  ;  total  4,054  ozs. 

South  Kalgurli.— Crushed  9,020  short  tons,  2,950  ozs. 

South  Randfontein. — Ore  crushed,  14,460  tons,  3,051  ozs. ;  con- 
centrates, 1,575  tons,  389  ozs.  ;  tailings,  8,750  tons,  1,538  ozs.  ; 
slimes,  4,293  tons,  553  ozs.  ;  total,  5,531  ozs.;  profit,  £(>,'200. 

Talisman   Consolidated. — 3,638    tons,     value    /i6,662 ;     profit, 

Taquah. — Crushed  5,210  tons,  4,236  ozs.  ;  tailmgs,  4,570  tons, 
600  ozs.  ;  total,  4.836  ozs. 

Tingha  Consolidated.— Production  of  tin  amounted  to  20  tons. 

Tomboy, — Crushed  8,100  tons,  value  850,000;  concentrates 
shipped  860  tons,  value  $33,000  ;  profit,  $39,000. 

Treasury.— Crushed  8,960  tons,  1,599  ozs. ;  sands  and  concen- 
trates 10,163  tons,  1,288  ozs. ;  total,  2,887  ozs.  ;  profit,  ^1744. 

Van  Ryn. — Crushed  22,240  tons,  7,584  ozs.;  sands  14,530  tons, 
831  ozs.  ;  slimes  7,710  tons,  696  ozs.  ;  total,   10,111  ozs.  ;  profit, 

;fi9.876. 

Village  Deep.— Crushed  25,800  tons,  4,938  ozs.;  secondary 
treatment  25,865  tons,  3,919  ozs. ;  total,  8,857  o^s, ;  profit,  ;f9,ooo. 

Village  Main  Reef.— Crushed  39,500  tons,  9,250  ozs.  ;  sands  and 
concentrates  29,202  tons,  4,189  ozs.  :  slimes  13,376  tons,  1,219 ozs. ; 
total,  14,658  ozs.  ;  profit,  ^27,508. 

Vivien.— Milled  2,797  tons,  604  ozs. ;  taiUngs2  100  tons,  215  ozs. ; 
concentrates  26  tons,  19  ozs. ;  current  slimes  671  tons,  86  ozs. ; 
accumulated  slimes  246  tons,  62  ozs. 

Vogelstruis  Estates. — 7,580  tons,  1,863  ozs.  ;  tailings  5,335  tons, 
508  ozs.  ;  total,  2,371  ozs. 

Waihi  Gold.— Crushed  29,837  tons,  and  /68,86o  gold  and  silver 
produced. 

Wanderer  (Selukwe). — Cyanide  12,090  tons,  955  ozs.;  value. 
/3,398. 

West  Rand  Central. — Crushed  2,416  tons,  382  ozs.  ;  cyanided 
1,880  tons,  316  ozs.  ;  slimes  1,116  tons,  162  ozs,;  bye  products, 
74  ozs.  ;  total,  934  ozs. 

Windsor  Gold. — Crushed  4,979  tons,  1,058  ozs.  ;  cyanide  3,642 
tons,  769  ozs. ;  total,  1,827  ozs. 

Witwatersrand. — 9,727  ozs.  from  32,200  tons;  profit,  ;fi3,oi4. 

Witswaersrand  Deep. — Crushed  31,820  tons,  9,747  ozs. ;  sands 
and  concentrates  31,940  tons.  4,431  ozs.  ;  total,  14,178  ozs.  ;  profit, 
;f27,73o. 

Wolhuter.— Crushed  20,500  mill  tons  ;  sands  and  slimes  treated 
20,500  tons;  from  mill,  3,426  ozs.;  from  sands,  2,746  ozs.;  total, 
6,172  ozs.  ;  profit,  £6,^^^- 

Zeehan-Montana. — 360  tons  silver-lead  ore  containing  230  tons 
lead  and  27,000  ozs.  silver. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 
North  British. — For  half-year  ended  Jan.   31   full  dividend  on 
ordinary  preference  stock,  and  at  the  rate  of  i  per  cent,  per  annum 
on  the  ordinary  stock,  carrying  forward  ^11,000. 
MINES. 
Esperanza. — Interim  of  6d.  per  share  and  an  additional  interim 
of  4s.  per  share,  for  quarter  ending  March  31,  payable  April  18. 

Great   Fingall. — Quarterly  interim  2S.   6d.   per  share,  payable 
April  10. 

Kalgurli. — Interim  7s.  6d.  per  share,  payable  April  6. 
Mount  Boppy. — Balance  of  3s.   6d.   per  share   for  year  ended 
Dec.  31,  payable  April  16,  making  at  the  rate  of  47J  per  cent,  for 
the  year. 

Oroville  Dredging. — izjc.  per  share  (10  per  cent,  per  annum). 
Transvaal  Gold  Mining  Estates. — 10  per  cent. 

MISCELLANEOUS. 
A.  and  F.  Pears. — Interim  for  six  months  ended  Dec.  31  on  the 
ordinary  shares  at  the  rate  of  8  per  cent,  per  annum. 

African  Steam  Ship. — 8s.  a  share  for  six  months  ended  Dec.  31, 
making  i6s.  a  share  for  the  year. 

Danish  Gas. — 8s.  per  share  on  the  ordinary  shares. 
Hannans  Land. — Final  for  1907  of  2J  per  cent. 
Harvey  United  Steel.— On  the  ordinary  shares  at  the  rate  of  15 
percent,  per  annum. 

Ibbotson  Brothers  and  Co.— Interim  at  the  rate  of  5  per  cent,  per 
annum  for  half-year  ended  Dec.  31. 

J.  Mandleberg and  Co. — 12J  per  cent,  on  the  ordinary  shares  for 
year  ended  Dec.  19. 
King  Line. — At  the  rate  of  7  per  cent. 

Nicholson's. — On  the  ordinary  shares  for  six  months  ended 
Feb.  12  at  the  rate  of  8  per  cent,  per  annum,  making  7  per  cent, 
(or  the  year. 

Northern  Banking.— II  per  cent,  on  "A"  and  5J  per  cent,  on 
"  B  "  shares. 

Railway  Investment. — On  the  preference  stock  of  2  percent,  for 
half-year  ended  Jan.  31,  making  4  per  cent,  for  the  year,  and  on  the 
deferred  stock  at  the  rate  of  8s.  gd.  per  cent,  for  the  year. 

Robertson  Ledlie  Ferguson  and  Co.— At  the  rate  of  10  per  cent. 
Rosario  Electric. — 3s.  per  share  on  the  ordinary  shares. 
Sao  Paulo  Tramway,  Light,  and  Power.— Quarterly  of  2j  per 
cent,  on  the  capital  stock,  payable  April  i. 

Sephinjuri  Bheel  Tea.— Quarterly  of  7J  per  cent,  account 
season  1907. 

Shanghai  Water  Works.— Finsl  of  37s.  6d.  per  old  share,  and 
30s.  5d.  per  new  share,  for  1907. 

Shavvinigan  Water  and  Power. — i  per  cent,  for  the  quarter 
ending  March  31  on  the  capital  stock,  payable  April  20. 


NEXT    WEEK'S    MEETINGS. 

Monday,  March  16. 

Cassell  and  Company. — Memorial  Hall,  E.C. 

County  of  London  Electric. — Winchester  House,  3  p.m. 

Debenham's. — 91,  Wimpole  Street,  W.,  noon. 

Mazawattee  Tea. — Cannon  Street  Hotel,  2  p.m. 

Nantes  Butter  and  Refrigerating. — Cannon  Street  Hotel,  3  p.m. 

Pelmadulla  Rubber. — 10,  Lime  Street.  E.C,  noon. 

United  Egyptian  Lands. — Salisbury  House,  12.30  p.m. 

W.  T.  Glover  and  Co. — Manchester,  11.30  p.m. 

Tuesday,    March  17. 
Alex.  Pirie  and  Sons.— Bucksburn,  11. 15  a.m. 
Barrow  Haematite  Steel. — 14,  Gt.  George  Street,  S.W.,  noon. 
Caledonian  Railway. — Glasgow,  i  p.m.  ' 

Callender  and  Oban  Railway. — Glasgow,  3  p.m. 
Glasgow  and  S.-W.  Railway. — Glasgow,  noon. 
Great  North  of  Scotland  Railway. — Aberdeen,  noon. 
Lydenburg  Estates. — Winchester  House,  noon. 
Newbury's. — Birmingham,  11  a.m. 

Scottish  Widows'  Fund  Life  Assurance. — Edinburgh,  2  p.m. 
Spratt's  Patent. — Cannon  Street  House,  12.15  P-™- 
Yrair  Gold  Mines. — London  Chamber  of  Commerce,  noon. 

Wednesday,  March  18. 
Alaska  Goldfields.^ — Winchester  House,  noon. 
Bank  of  Africa. — Cannon  Street  Hotel,  noon. 
British  and  American  Mortgage. — Basildon  House. 
City  of  London  Electric. — Salisbury  House,  2.30  p.m. 
Lanarkshire  Tramways. — 83.  Cannon  Street,  E.G.,  2.30  p.m. 
London  Street  Tramways. —Moorgate  Station  Chambers,  2  p.m. 
United    Limmer    and    Vorwohle    Reck    .\sphalte. — 66.   Coleman 

Street.  E.C.  noon. 
United  National  Collieries.— 7.  Whittingham  Avenue,  12.45  P-"'- 

Thursday,  March  19. 
Anglo-Californian  Bank. — 18,  Austin  Friars,  E.C,  3  p.m. 
Bank  of  England. — Threadneedle  Street,  E.C,  noon. 
Bilbao  River  and  Cantabrian  Railway. — 9,  Bridge  Street,  S.W., 

2  p.m. 
Junior  Army  and  Navy  Stores— Criterion  Restaurant,  2  p.m. 
London  General  Omnibus. — Salisbury  House,  2.30  p.m. 
Metropolitan  Life  A'surance. — Cannon  Street  Hotel,  12.30  p.m. 
Swan  and  Edgar. — Regent  Street,  W.,  noon. 
Spassky  Copper  Mine. — Cannon  Street  Hotel,  2  p.m. 
Vanguard  Motor  Bus. — Holborn  Restaurant,  noon. 

Friday,  March  20. 
Falcon  (Rhodesia)  Development. — 8,  Old  Jewry,  E.C,  11.30  a.m. 
Lancefield  Gold  Mining. — Salisbury  House,  12.30  p.m. 
Leeds  and  Liverpool  Canal. — Bradford,  11  a.m. 
Licences  Insurance  — Institute  of  Chartered  Accountants,  2.30  p.m. 
New  Spanish  Iron  Iro. — 56,  Bishopsgate  Street,  EC,  3  p.m. 
Penrikyber  Navigation  Collieries. — Noon. 


We  are  informed  that  Mr.  Arthur  T.  Keen,  of  Harborne  Park, 
Harborne,  Birmingham,  has  been  elected  to  a  seat  at  the  board 
of  the  London  City  and  Midland  Bank,  Limited. 

Aberdek.n-  Combworks  Co.,  Limited. — In  spite  of  the  higher 
price  for  coal  and  other  stores  this  company  made  a  profit  of 
j(fi2,ooo  last  year  after  meeting  directors'  salaries  and  fees,  pro- 
viding ;^i,4oo  for  abatements  and  placing  ;^3,399  to  depreciation 
reserve.  Out  of  the  profits  the  ordinary  shareholders  get  6  per 
cent,  and  £^i&  is  left  to  carry  forward  against  ^^312  brought  in. 
The  depreciation  reserve  account  is  now  up  to  ;£9,ooo  after 
writing  ;^i,394  off  cost  of  machinery  against  the  ;^3,999  brought 
from  revenue  to  depreciation.  A  sum  of  ;^3,573,  stated  a  year 
ago  to  be  the  balance  remaining  due  the  contributories  of  the 
amount  advanced  by  them  to  buy  the  Scottish  Comb  Works  has 
been  repaid.  Debts  due  to  the  company  at  ;i'23,oi8  are  £-j,i\& 
higher  than  debts  due  by  the  company.  Cash,  investments  and 
undiscounted  bills  stand  at  ;^i6,44i,  and  stock  at  ^f 71, 027. 

Rivet,  Bolt  and  Nut  Company. — After  providing  ;^io,2i4  or 
;^827  less  for  depreciation  the  nett  profits  for  1907  were  ^^4,972 
down  at  ^31,628,  so  the  dividend  is  reduced  from  6  per  cent,  to 
5,  and  by  putting  nothing  to  reserve  against  ^^5,000  the  sum 
carried  forward  is  increased  from  .^6,159  to  ^  7,483.  This 
balance,  however,  is  subject  to  the  payment  of  income-tax, 
directors'  and  auditors'  fees  which  a  year  ago  absorbed  ;£2,8o4. 
Property  account  is  only  a  trifie  down  at  ;,f 380,521,  the  deprecia- 
tion allowance  being  little  larger  than  the  outlay  for  the  year, 
and  apart  from  the  preference  shareholders'  special  fund  of 
/2o,ooo  the  reserves  stand  at  no  more  than  ^£^5,000.  Debtors  at 
;f63,76o  exceed  creditors  by  ;£'34,33i,  stocks  are  ./(,'4,437  "P  »' 
jf  110,321  and  investments  are  valued  at  /82,i4i.  Part  of  this 
last  item,  however,  would  appear  to  be  pledged,  as  the  directors 
deduct  j£i  1,084  for  a  loan  at  short  call  less  ^^916  cash  in  hand. 

Western  Mansions. — This  company  has  three  buildings  con- 
taining in  all  221  flats  and  another  let  out  as  offices,  which  have 
cost  it  altogether  ;i'335,865.  The  gross  income  for  1907  was 
p/^28,735,  and  the  nett  after  providing  for  debenture  interest  and 
all  charges  ;f6,2ii.  With  £62?,  brought  in  the  total  to  be  dealt 
with  was  ;^6,839,  out  of  which  dividends  aggregating  2^.  per 
cent,  are  paid  and  ^f  1,484  is  carried  forward.  The  leasehold  re- 
demption fund  now  stands  at  ;^io,o74,  and  this  with  ;f  3,628  from 
premiums  represents  the  total  reserves  against  the  above  noted 
capital  outlay,  not  a  brilliant  achievement  for  a  company  iq 
years  old.  Current  balances  are  favourable,  ^£3,840  being  due 
to  creditors  against  £sfiTS  to  come  in,  while  cash  is  good  at 
;f  1 2,428. 
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COMPANY     MEETINGS. 

THE    NEWCASTLE-UPON-TYNE    ELECTRIC 
SUPPLY    COMPANY,    LIMITED. 

^Vbridged  Report  of  1'koceeuings  at  the  Twentieth  Annual 
(Jenbkal  Meeting  ok  the  Nkwcastle-upon-1  yne  Electsic 
Supply  Company,  Limited,  held  at  the  Station  Hotel,  New- 
castle-upon-Tyne, on  Tuesday,  the  loth  day  of  March,  1908. 

The  Chairman  (Ur.  J.  T.  Merz),  in  moving  the  adoption  of 
the  Report  and  Accounts  referred  to  the  horse  power  connected 
to  the  Company's  system,  which  had  increased  from  70,000  H.P. 
to  92,764  H.r.  This  corresponded  to  an  increase  in  revenue  of 
from  ^176,810  to  £24o,4(i(),  which  was  a  greater  increase  than 
that  of  the  year  before.  The  increased  horse  power  was  nearly 
all  used  for  mechanical  and  chemical  purposes.  The  lighting 
parts  of  the  business  had  also  increased,  the  units  rising  from 
3,125,000  to  3,423,000.  The  total  profit  was,  however,  only 
slightly  larger  than  the  year  before,  the  principal  reason  for  this 
being  the  large  amount  which  the  Company  had  had  to  spend 
on  coal  compared  with  last  year.  Of  the  increased  amount 
spent  on  coal,  nearly  ^13,000  had  been  occasioned  by  the  higher 
price.  Some  of  the  Shareholders  present  who  had  experience  in 
the  matter  would  no  doubt  agree  with  him  that  ^^13,000  was 
not  an  excessive  increase  considering  the  large  quantity  used 
and  the  prevailing  high  price  of  coal.  They  had  been  fortunate 
in  the  arrangements  of  their  purchase  contracts.  The  increase 
in  the  price  this  year  had  been  over  2s.  per  ton. 

After  providing  for  interest  and  dividends,  amounting  to 
;^'8o,372,  the  Directors  had  transferred  to  Depreciation  Account 
the  sum  of  ^^5,000,  which,  together  with  the  amount  transferred 
from  Reserve  Account,  made  a  total  addition  for  the  year  of 
^30,000  to  Depreciation  Account. 

The  mileage  of  cables  was  201,  an  increase  of  30  miles  over 
last  year. 

The  Horse  I'ower  installed  at  the  Carville  Works  was  now 
44,000  H.P.,  which,  together  with  that  at  other  stations,  made 
55,800  H.P.  This,  it  would  be  observed,  was  a  considerably 
smaller  amount  than  the  Horse  Power  connected  to  the  Com- 
pany's system,  viz.,  92,764  H.P.,  but  of  this  the  maximum 
simultaneous  demand  was  only  42,000  H.P.  (the  difference  be- 
tween this  demand  and  the  55,800  H.P.  mentioned  above  repre- 
sented "spare  plant").  This,  he  stated,  illustrated  the  advan- 
tage of  consumers  getting  their  power  from  a  central  power 
station.  The  consumers  connected  to  the  system  represented 
92,764  H.P.  and  if  these  had  had  to  supply  themselves  they 
would  have  been  compelled  to  have  installed  plant  to  at  least 
this  amount,  but  as  they  got  their  supply  from  a  central  power 
station  they  benefited  by  the  fact  that  it  was  not  necessary  for 
the  company  to  instal  as  much  Horse  Power  as  was  coruiected 
to  the  system,  having  regard  to  the  great  diversity  factor.  This 
might  be  likened  to  the  conditions  which  existed  in  Banking  and 
Insurance  Companies. 

The  Company  had  now  4,814  customers  against  4,350  the  year 
before. 

CAPITAL  KXPENDITURI-. 

The  total  capital  expenditure  of  the  company  on  works,  &c., 
was  ;f 1, 602,899.  Of  this  amount  in  round  numbers  ;^5o,ooo 
was  sunk  in  Land,  ^890,000  on  Works,  ;,r46o,ooo  on  Mains, 
;^i6o,ooo  on  hired  out  apparatus,  and  ^^36,000  had  been  spent 
on  Provisional  Orders  and  Acts  under  which  the  Company 
operated.  In  addition,  ^64,000  had  been  expended  in  Stores 
and  ;^87,ooo  in  Investments,  representing  a  total  of  ;f  1,754,899. 
This  amount  has  been  supplied  as  follows  :—/875,ooo  from 
shares,  ;t437,soo  from  debentures,  ^^182, 000  from  temporary 
loans,  ;^i76,ooo  from  premiums  on  issues  of  shares  and  ;^8o,ooo 
out  of  profits.  The  item  of  Loans  was  a  heavy  one,  but  it 
was  accounted  for  by  the  fact  that  the  Company  could  not  make 
the  share  issue  which  they  had  intended  last  year. 
INVESTMENTS. 

With  regard  to  the  ^^87,000  which  was  invested  in  different 
shares,  &c.,  in  other  companies,  the  Chairman  said  that  he  had 
been  asked  a  question  in  a  letter  by  a  shareholder  as  to  whether 
tho.se  investments  were  valued  at  the  market  price  of  the  day. 
His  answer  was  that  they  were  valued  at  what  they  paid  for 
them.  If  they  wanted  to  value  them  at  the  market  price  of  the 
day  every  year,  they  would  have  a  continually  fluctuating 
amount,  and  as  they  did  not  intend  to  dispose  of  them,  but 
had  taken  them  in  order  to  get  certain  trade  connections,  it  was 
not  desirable  that  they  should  alter  the  figure.  If,  however, 
anybody  thought  that  ^^87,000  was  too  large  a  figure  to  put  them 
in  at,  they  had  on  the  other  side  of  the  account  ;f85,ooo  un- 
appropriated reserve  for  depreciation  and  other  purposes.  If 
they  began  once  to  value  their  assets  which  were  saleable  they 
must  take  other  assets  into  consideration.  They  had  a  very 
valuable  asset,  which  was  worth  a  great  deal  more  than  they 
paid  for  it.  That  was  the  saleable  land  they  had  at  Pandon 
Dene.  Its  value  was  increasing  and  they  hoped  to  sell  it 
some  day.  They  had  got  a  number  of  smaller  lots,  which  they 
could  sell  at  their  works  down  the  river.  The  increased  value 
of  these  assets  was  more  than  equal  to  any  possible  decrease 
in  the  value  of  shares  held  by  them. 

DEPRECIATION. 

Dealing  next  with  the  item  of  Depreciation,  the  Chairman 
stated  that  the  sum  of  ;f  150,000  had  been  appropriated  for  the 
depreciation  of  Works  and  nearly  ;f5.ixx)  for  stocks  and  other 
smaller  items.  The  amount  so  .set  aside  renresented  a  good 
deal  more  than  the  whole  cost  of  the  Original  System,  and  he 


was  sure  that,  taking  this  into  account,  there  was  no  reajon 
why  the  new  plant  should  be  stated  at  any  less  money  than 
that  at  which  it  was  shown  in  the  Accounts.  It  was  certainly 
no  less  efl5cient  now  than  it  was  when  put  down,  and  if  any- 
thing it  was  improved,  as  all  the  inevitable  little  faults  in  new 
machinery  had  now  been  rectified  out  of  Revenue,  while  a  cer- 
tain proportion  of  the  plant  had  hardly  been  used  at  all— the 
oldest  of  it  had  only  been  completed  three  years  ago. 
COUNTY   OF   DURHAM   COMPANY! 

The  Chairman  then  referred  to  the  issue  of  the  Countjr  of 
Durham  Company's  Debentures,  the  interest  of  which  the  Com- 
pany had  guaranteed.  The  Directors  had,  as  that  Company  took 
all  their  electric  power  from  them,  felt  themselves  justified  in 
entering  into  this  guarantee  and  in  assisting  the  Durham  Com- 
pany as  far  as  possible  to  float  their  issue.  The  intwest  they 
guaranteed  amounted  to  i;i2,5oo  a  year,  and  the  net  revenue 
of  the  Durham  Company  available  to  meet  this  would,  at  the 
end  of  the  present  year,  be  about  three  times  as  much  as  was 
required,     ^^j^^^^j    UNDER  THE  RIVER  TYNE. 

Referring  to  the  improvements  and  extensions  of  the  Com- 
pany's system,  he  mentioned  the  Tunnel  which  the  Company 
were  constructing  to  carry  cables  under  the  River  Tyne  between 
Carville  and  Hebburn— this  Tunnel  was  necessary  in  order  to 
meet  the  constantly  increasing  demand  on  the  south  bank  ol 
the  Tyne— the  cost  would  be  about  ;C2o,ooo  and  would  be  borne 
jointly  by  this  and  the  Durham  Companies.  I)y  the  use  of  the 
Tunnel  18,060  yards  route  of  cable  would  be  saved  as  compared 
with  the  present  and  longer  route  over  the  High  Level  Bridge 
which  necessitated  first  of  all  going  several  miles  up  the  Kiver 
and  then  down  again  on  the  other  side  and  in  addition  would 
avoid  the  necessity  of  "  stepping  up"  and  •'  stepping  down  in 
the  voltage  necessary  to  save  the  amount  of  copper  required  for 
dealing  with  the  greater  distance.  The  Tunnel,  due  to  the 
shorter  route,  would  also  save  the  loss  in  Transmission,  which. 
in  itself  represented  a  sum  of  about  ;C2,ooo  per  annum  even  with 

the  present  load.  _„»,<.T.rtxT 

WORKS  AT  DUNSTON. 

The  next  paragraph  in  the  report  referred  to  the  proposed 
New  StationJ^thfs  was  at  Dunston  This  was  necessity  as 
although  the  present  stations  could  supply  the  whole  ot 
Nor"humberland  and  Newcastle  and  also  a  portion  of  the  South 
siSe  of  the  river  Tyne,  they  could  not  economically  '"PP'r  t^' 
outlying  districts  of  the  Durham  area  and  for  that  reason  another 
station  was  required.  A  lease  for  99  years  had  therefore  been 
taken  of  w'A  acres  of  land  at  Dunston,  having  900  ft.  of  river 
fromage  fnd  2.500  ft.  of  railway  line  Consutners  would  have 
he  opportunity  of  placing  their  works  on  the  <-°"'P"'y,^  '»?^ 
mniedlatelv  adjoining  this  Generating  Station  in  a  similar 
manner  as  had  been  done  by  '"eCastner  Kellner  Company  on 
the  Carville  Power  Station  site  where  no  further  '^"d  was  now 
avtilable.  They  intended  to  instal  at  the  Dunston  Station 
^o  000  HP.  to  commence  with  and  the  capital  cost  of  the  sUUon 
would  be  somewhat  less  than  the  present  cost  per  horse  pow« 
at  Carville.     ^^^^^j  j^  ^q^.  ygT  rkACHED 

The  Chairman  proceeded  to  point  out  that  the  Company  had 
not   by  any  means  reached   finality  in  the  cost   "«   P;?d"^>?| 

Eclpre'xS  ^s^Iti^ISieTy '^:r^uTe:  wor  b^^^l^^^ 
fhJsXmer  ani  the  staff  would  be  able  to  devote  their  whole 
attention  to  effecting  e-nomie^s^n^work.ng. 

In  referring  to  the  proposed  increase  of  the  Company's  Capital, 
the  Chair  .an  stated  that  the  cost  of  the  new  staUon  was  esU- 
mate^  at  ^250,^,  and,  in  addition  there  were  temporary  loan* 

rom  Hankers  and  others  whicJi  had  to  be  provided  for.  The 
capTta  would  not  all  be  required  at  once,  but  it  was  necessao 
to  Cke  provision  for  the  Company's  ^.fl""-";*"'^,  "^/^^^SS 
two  or  three  yearS     For  this  purpose  the  Directors  had  decidea 

o  niake  irissue  at  once  of  ;t5o°.<»°.  '^^^''^'^'^  ^'i^f^^  ^''f!" 
Pre"erence  and  Ordinary  Shares.  This  would  be  done  as  soon 
Lth%"obta1ned  the  con^sent  of  the  Shareholders  to  the  ,»^=^ 

increase  of  the  Capital  of  the  Company.  The  ">f<h°<l  .°'  "f^ 
would  be  explained  at  the  Extraordinary  C^neral  M«^l'"«J^ 
was  to  follow,  but  he  would  like  to  add  that  as  they  had  aWy 
Contracts  for  the  supply  of  power  for  about  ^-r-ooo  addbUo^a 
Horse  Power,  the  revenue  that  they  would  get  from  this  increased 
business  should  fully  cover  the  additional  amount  requited  to 
pay  interest  on  the  increased  caP'**}-  „,^., 
^  INCREASE  OF   CAPITAL. 

An  Extraordinary  General  Meeting  was  then  held  for  the  par- 
pose  of  obtaining  powers  to  create  additional  Capital  to  the  ex- 
tent  of  /:5oo,ooo  apportioned  as  the  t  hairman  had  descnbed. 
when  the' following  Resolutions  were  cjirned  unanimously^ 
"That  this   Creneral   Meeting  of  the   Newcastle-upon-Tyne 
Electric  Supply  Company,  Limited,  sanctions  the  creation  by 
the   Directors  of  ^£^500,000  additional  Capital    to  be  divided 
into  50,000  Preference  Shares  of  £i  each  and  50,000  Ordinary 
Shares  of  £$  each."  ^  ,,         u 

"That  the  said  additional  Preferenc*  Shares  shall  ran* 
tari  passu  in  all  respects  with  the  existing  Preference  Shares, 
and  shall  accordingly  be  enUtled  fan  passu  with  such  shares 
to  a  preferential  dividend  of  5  per  cent,  and  also  to  any  surplus 
profits  available  for  dividend  after  8  per  cent,  has  been  paid 
on  the  Ordinary  Shares  until  all  the  Preference  Shares  Aall 
have  received  8  per  cent.,  when  such  shares  will  ruikftri 
passu  with  the  Ordinary  Shares  for  any  further  dividends  which 
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may  be  declared  exceeding  8  per  cent.    The  Preference  Shaxes 
will  be  preferential  as  to  dividends  only." 

"  That  the  Directors  may,  instead  of  offering  such  shares  to 
the  members,  as  provided  by  the  Articles  of  Association  of 
the  Company,  dispose  of  the  same  at  such  time  in  such  man- 
ner and  upon  such  terms  and  conditions  as,  in  their  discre- 
tion, they  may  consider  to  be  in  the  best  interests  of  the  Com- 
pany." 

LAW    LAND. 

The  twenty-fifth  annual  general  meitmg  of  the  Law  Land 
Company,  Limited,  was  held  on  Wednesday  at  the  offices  of  the 
company,  Norfolk  Street,  Strand,  Mr.  T.  C.  T.  Warner,  M.P., 
l)residing. 

The  manager  and  secretary  (Mr.  E.  H.  Cousens)  having  read 
the  notice  convening  the  meeting^ 

The  Chairman  read  the  report  of  the  auditors.    He  proceeded : 
111  moving  the  adoption  of  the  report  and  statement  of  accounts, 
there  are  several  things  that  I  should  like  to  call  attention  to. 
Ill  round  figures,  the  gross  rental  for  the  past  year  was  ;f  104,000, 
nearly  _^i6,ooo  more  than  it  was  for  the  preceding  year.     The 
increase  is,  of  course,  mainly  due  to  the  purchase  of  Harley 
House,  made  towards  the  close  of  the  year  1906.     The  rents  of 
the  properties  owned  by  the  company  on  the  Norfolk  estate  and 
in  other  parts  of  London  have  been  well  maintained,  and  the 
properties  generally — especially  those  on  the  Norfolk  estate — 
are  steadily  increasing  in  value.     Taking  the  principal  items  on 
the  other   side   of  the   account,   ground    rents    were    ;£i5,o5o, 
against  .1^14,^30,  an  increase  of  about  £1,200.     This  is  due  to  a 
full  year's  ground  rent  having  been  paid  upon  the  new  property. 
The  item  of  rates,   taxes,   insurance,   repairs,   gas,  water,   and 
electric  light,  which  for  last  year  amounted  to  £i^fii7,  stands 
for  this  year  at  ^^24,971,   an  increase   of   about  .£5,350.     The 
major  part  of  this  increase  is  also  due  to  the  new  property, 
but  a  portion  of  it — something  between  ;i^7oo  and  ;£75o — is  due 
to  an  increase  of  rates  on  the  Norfolk  estate.    In  all  other  parts 
of  London  where  the  company  own  properties — except  in  Chel- 
sea, where  the  rates  are  the  same  as  they  were  last  year — there 
has  been  a  slight  fall  in  the  percentage  of  rating.     Interest  on 
mortgages  and  loans,  which,  was  last  year  /i6,730,  stands  this 
year  at  £22,22^,  an  increase  of  about  ^£5,500.     This,  as  all  other 
large  increases,  is  due  to  the  new  property,  which,  you  will  re- 
member, was  bought  subject  to  a  mortgage  of  about  ;^i47,ooo; 
and  the  increase  set  apart  for  the  leaseholds  redemption  fund, 
which  last  year  was  2,307  and  this  year  £2,^2g,  is  due  to  the 
same  cause.     The   balance  available  for  dividend  is  ;f35,84o, 
against  ;£32,8o6,  an  increase  of  about  ;f3,ooo.    This  has  enabled 
US)   after  paying  the  interim   dividend  on  the  ordinary  shares 
and  dividend  on  the  preference  shares  to  December  31,  1907,  to 
add  £2,529  to  the  leaseholds  redemption  fund  and  £8,750  to  the 
reserve  account.     This  last  account  has  been  further  increased 
by  the  addition  of  £1,250,   representing  the  premiums  on  the 
recent  issue  of  ordinary  shares,  so  that  altogether  we  have  been 
able  to  add  £10,000  to  the  reserve  account.     This  account  now 
stands    at  £85,000,   and    the    leaseholds    redemption    fund    at 
.£21.843,  making  a  total  of  nearly  ^'107,000  standing  to  reserve. 
Turning  to  the  balance-sheet,   properties    at    cost    stand    at 
£1,062,104  against  £1,053,592,   an  increase  this  year  of  nearly 
^9,000.     This  represents  the  expenditure  on  the  new  property 
during  the  year.      Part   of  this   expenditure   was   necessary   in 
order  to  complete  the  new  blocks— that  is,  of  Harley  House— 
and  a  part  was  employed  in  making  certain  additions  and  im- 
provements to  the  entire  building.     The  capital  account  of  it 
IS  now  closed,  and,  with  the  exception  of  about  one  flat,  the 
whole  building  is  let.    Taking  the  other  side  of  the  account,  the 
amount   called   up   on   the  capital   stands   at   £448,228   against 
£407,650,   an   increase  of  nearly  £41,000.     The   mortgages   are 
£494,797  against  ^^502,876,  or  about  £8,000  lower  than  last  year. 
This  difference  represents  the  instalments  of  capital  which  have 
been  paid  off  the  various  mortgages  during  the  year.     The  tem- 
porary loans  amount  to  £21,205  against  £68,305  for  last  year,  a 
reduction  of  about  £'47,000.    The  dividend  we  recommend  is  the 
.■^me  as  last  year,  namely,  8  per  cent,  for  the  half-year  ended 
December  31,  making,  with  the  interim  dividend,  7  per  cent,  for 
the  year,  and  a  bonus  of  i  per  cent.     We  are  this  year  paying 
dividend  on  a  larger  share  capital,  which  accounts  for  the  fact 
that  the  payment  of  the  final  dividend  will  absorb  £11,500  in- 
stead of  £9,550,  which  was  the  case  last  year. 

With  regard  to  the  issue  of  the  balance  of  the  ordinary  capital, 
amounting  to  £25,000,  ^his  was  applied  for  nearly  twice  over, 
and  as  shareholders  wilV  remember  that  the  issue  was  made  when 
the  Dank  rate  was  7  pier  cent,  and  when  there  was  something 
very  like  a  panic  on  thfe  Stock  Exchange,  the  result  must  be  re- 
sarded  as  highly  satisfactory.  The  issue  of  5,000  ordinary  shares 
made  immediately  previous  to  the  last  issue  was  called  up  in  full 
during  the  year,  and  a  quotation  on  the  Stock  Exchange  obtained 
for  them,  and  it  is  proposed  during  the  current  year  to  call  up 
the  last  issue  and  to  apply  for  a  quotation  for  that.  The  first  call 
will  be  made  payable  on  May  ist  next,  and  there  will  be  sub- 
sequent calls  of  £2  per  share  at  intervals  of  two  months. 
The  mortgage  for  £50,000,  which  was  rearranged  during  the 
year,  now  bears  interest  at  the  rate  of  4J  ,3er  cent.  The  money 
had  in  the  first  instance  been  advanced  to 'the  company  at  4  per 
cent,    for   a  term   of  ten   years,   but   it   is   a  matter   of  common 


knowledge  that  the  rate  of  interest  payable  at  that  period  was 
considerably   lower  than   it   is   now,   and    under    the    circum- 
stances the  rearrangement,  including  as  it  does  the  repayment 
of  the  loan  by  half-yearly  instalments  extending  over  50  years, 
must  be  considered  satisfactory.     It  is,  of  course,  an  immense 
advantage  to  a  company  of  this  kind  to  have  its  mortgage  debt 
repayable   on  the   instalment  principle,   and  the  whole  of  the 
company's    debt     is    now    repayable    in    this     manner.      We 
cannot  be  called  upon  suddenly  to    pay   off    a   mortgage.     We 
know  exactly  what  we  have  to  pay  off  year  by  year,  and  can, 
therefore,  make  our  arrangements  with  greater  ease.    With  regard 
to  the  increase  of  capital,  the  directors  do  not  anticipate  issuing 
any  considerable  amount  of  the  additional  capital  during  the 
present  year,  but  the  increase  is  necessary  to  the  development  of 
the  company's  business,  and  they  believe  that  opportunities  for 
such  development  are  likely  to  arise  in  the  near  future.     I  may 
say  that  we  do  not  in  the  future  propose  to  take  any  more  risks 
than  we   have  in  the  past.     We  have  always  looked  upon  the 
company's  business  as  being  of  a  purely  investment  character. 
We  do  not  buy  to  sell ;  we  buy  to  keep,  and  live  on  the  income 
of  the  properties,  and  we  do  not  go  in  for  building  specula- 
tions.   Before  closing  my  remarks,  I  should  like  to  say  something 
on  the  question  of  the  rates.     Of  course,  we  suffer  from  heavy 
rates,  like  every  other  owner  of  real  property  in  the  country, 
but  there  is  one  point  at  which  the  rates  hit  us  especially.     As 
a  general  rule,  the  rates  are  calculated  on  the  rent  of  the  house 
— the  real  value  of  the  house — but  in  our  case,  in  these  large 
blocks  of  buildings,  we  charge  as  rent  a  certain  amount  that 
is  really  not  rent.     For  instance,  in  addition  to  the  wages  and 
food  of  the  servants,  there  is  the  expense  of  a  manager,  clerks, 
and  so  forth  ;  staircases  and  landings  must  be  kept  well  cleaned 
and   lighted ;  the  lift   service  must  be  prompt    and    efficient ; 
porters  must  be  intelligent  and  polite  ;  halls  and  staircases  must 
be  well  furnished  and  carpeted,  and  all  the  buildings  must  be 
kept  in  thorough  repair  and  up  to  date.    In  our  case  the  whole  of 
the  senice  arrangements  are  controlled  from   this  office.     The 
office  is  open  day  and  night,  and  is  in  telephone  conununication 
with  every  building  owned  by  the  company.     It  is  connected  by 
private  wire  with  the  Whitefriars  Fire  Station,  so  that  should  a 
fire  occur  at  any  of  the  company's  premises  the  fact  could  be 
immediately  communicated  to  the  fire  brigade.     Lifts  in  office 
blocks  are  repaired  at  night,  so  as  not  to  interfere  with  busiiftss 
during  the  day,  and  in  all  the  company's  principal  buildings  the 
Magneta  system  of  regulated  clocks  has  been  adopted,  and  the 
halls   fitted   with   postal   boxes   under   control   of   the   General 
Post  Office.     A  considerable  amount  of  money   has  to  be   ex- 
pended   on    this,    and    is    charged    to    the    rent— the    tenants 
pay   a   little     extra    for    having     all     these    things.      As    you 
will    see    at    once,    this    is    not    strictly    rent — it    is    payment 
for  services— and  yet  we  are  only  allowed  a  small  amount,  the 
same  amount  as  would  be  allowed  in  any  house  where  these 
things  were  not  done.     It  is  certainly  rather  hard  upon  us  that 
what  is  not  actually  rent  should  be  rated,  and  that  we  should 
have  to  pay  upon  it  as  if  it  were  part  of  the  annual  value  of 
the  house.     That  is  really  the  only  thing  we  have  to  grumble 
about.     On  the  whole,  I  think  the  report  shows  that  the  com- 
pany is  in  a  good,   sound  financial   condition,  and  that   it  is 
prospering.     Our  properties  are  keeping  up  in  value,  and  even 
increasing  in  some  cases ;  none  of  them  depreciate.     The  com- 
pany has  made  no  bad  bargains  in  the  past,  and  I  hope  we  shall 
make  nothing  but  good  bargains  in  the  future.     (Applause.) 
Mr  Clement  E.  Lloyd  seconded  the  motion. 
In  reply  to  Sir  William  Dunn,  the  Chairman  said  the  arrange- 
ment to  which  he  had  referred  of  charging  an  amount  as  rent  to 
include  extra  services  was  much  appreciated  by  the  tenants.     In 
practically  all  cases  the  company  had  by  mutual   arrangement 
with  their  lessees  provided  that  if  after  a  certain  period  the  rates 
and  taxes  increased  either  by  poundage  or  assessment  beyond 
those  chargeable  at  the  agreed  date,  a  proportion   of  such  in- 
crease was  borne  by  the  tenant.    Replying  to  Mr.  Quayle,  he  said 
that  as  long  as  the  directors  could  obtain  good  bargains  in  the 
immediate  neighbourhood  of  the  Law  Courts  they  confined  their 
purchases  to  that  area,  but  after  a  time  they  found  they  had  no 
further  opportunity  of  increasing  their  business  there  to  any  large 
extent,  and,  recognising  that  the  success  of  a  company  such  as 
this  depended  to  a  great  extent  upon  its  size,  they  made  acquisi- 
tions in  other  parts  of  London,  which  he  thought  he  might  claim 
had  turned  out  well  for  the  company. 

The  motion  was  carried  unanimously,  and  the  dividend  and 
bonus  recommended  were  declared. 

The  retiring  directors  and  auditors  were  reappointed,  and  the 
following  resolutions  were  unanimously  adopted  :  — 

"  That  the  capital  of  the  company  be  increased  to  £700,000  hv 
the  creation  of  (a)  20,000  preference  shares  of  ^'5  each  and  {6) 
10,000  ordinary  shares  of  £10  each.  That  the  said  preference 
shares  shall  rank  />ari  passu  with  and  be  in  all  respects  entitled 
to  such  rights  and  subject  to  such  conditions  as  are  the  now 
existing  preference  shares,  and  that  the  said  ordinary  shares 
shall  rank  pari  passu  with  and  be  in  all  respects  entitled  to  such 
rights  and  subject  to  such  conditions  as  are  the  now  existing 
ordinary  shares.  That  the  directors  be  and  they  are  hereby 
authorised  to  issue  the  said  new  shares  at  such  time  or  times 
and  to  such  amount  as  they  may  from  time  to  time  think  fit, 
but  so  nevertheless  that  the  amount  in  nominal  value  of  prefer- 
ence shares  issued  shall  never  without  the  sanction  of  a  general 
meeting  exceed  the  amount  in  nominal  value  of  the  ordinary 
shares  for  the  time  being  subscribed,  whether  fully  paid  up  or 
not." 

A  vote  of  thanks  to  the  chairman  and  directors  closed  the 
meeting. 


March  14,  1908.J 
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STAR    LIFE    ASSURANCE. 

The  64th    annual   meeting  of  the  members  of  the  Star  Life 

Assurance  Society  was  held  on  Wednesday  at  the  offices,  No,  32, 

Moorgate  Street,  E.('.,  Mr.  Edward  Spicer  (Chairman)  presiding. 

The   Actuary    and    Secretary   (Mr.    Henry    Gamble    Hobs«n) 

having  read  the  notice  convening  the  meeting, 

The  Chairman  said  :    I  cannot  but  refer  to  the  death  of  our 
late  colleague,   Mr.   CJeorge  Lidgett,   who  faithfully  served   the 
society  for  many  years  and  acted  as  its  chairman  for  some  three 
years.      Among  the  many  interests  of  his  bu.sy  life  the  welfare 
of  the  Star  took  a  foremost  place.     Mr.  Josiah  Gunton,  of  the 
firm  of  Gordon  and  Gunton,  the  well-known  architects  and  sur- 
veyors, has  taken  Mr.  J.idgett's  place.     I  am  glad  to  say  that  we 
have  already  found  his  services  of  great  advantage  to  the  board. 
I  have  also  to  mention  the  loss  that  the  directors  have  sustained 
in  the  retirement  of  their  old  friend  and  colleague,  Mr.  Alexander 
M.  McArthur.  His  name  and  that  of  his  late  brother.  Sir  William, 
have  been  so  long  associated,  not  only  with  the  Star,  but  with 
the  denomination  to  which  so  many  of  you  belong,  that  I  am 
sure  you  will  cordially  join  with  the  directors  in  wishing  him 
continued   health    and   peaceful    leisure.     Mr.    I'rancis    Arthur 
Ilolman,  of  John  Holman  and  Sons,  of  Lime  Street,  has  been 
elected  Mr.  McArthur's  successor.  You  will  be  pleased  to  hear 
that  for  the  year  1907  there  is  an  increase  in  new  business  over 
that   of    iqo6  of   about  ^^90,000.     I   am    glad   to   say   that   the 
mortality   actually    experienced    is    only    74    per    cent,    of    the 
policies  which  were  expected  to  have  become  claims.     The  sum 
received   for    annuities    is   ;f9,ooo   less    than    last   year.      This 
reduces  our  income,  but  at  the  same  time  it  is  a  class  of  Business 
in  which  there  is  very  little  profit  and  which,  therefore,  we  do 
not  encourage.     We  merely  grant  such  annuities  as  are  applied 
for.    The  interest  on  our  invested  funds  has  increased  by  ;^6,ooo. 
After   allowance   for  all  expenses   and  claims   the    balance   of 
income   over   expenditure    has    augmented    the    assurance    and 
annuity  funds  by  the  sum  of  ^236,303   15s.   iid.     The  average 
rale    of    interest    earned    this    year    is    ^3    15s.    id.,    against 
£j  15s.  I  id.  last  year.     The  Chairman  last  year  drew  attention 
to  the  steady  increase  of  the  amount  of  interest   earned  during 
the  last  few  years.     T  am  glad  to  say  this  progressive  rate  has 
not  really  ceased,  for  in  looking  into  the  interest  figures  for  the 
last  three  years,  it  became  evident  that  the  apparent  decrease 
was  due  to  exceptional  circumstances  in  the  treatment  of  interest 
at  the  end  of  two  consecutive  years.     Our  quinquennial  period 
closes  at  the  end  of  the  current  year.     You  will  remember  that 
Mr.  Ryan  was  requested  by  the  board  to  make  an   estimate  nf 
the  position  of  the  .society  for  the  first  three  years  of  the  period. 
That  estimate  you,  in  common  with  the  board,  considered  satis- 
factory.    Though  I  personally  am  not  given  to  forecasting  the 
future,  nor  do  I  consider  it  the  duty  of  the  Chairman  of  the  .Star 
Life  Assurance  .Society  to  prophesy,  I  may  say  I  see  no  reason 

I  why  the  result  for  the  five  years  should  not  prove  at  least  as 
satisfactory  as  Mr.  Ryan's  estimate  of  the  three.  I  am  assuming, 
of  course,  that  we  shall  not,  at  the  end  of  the  present  year,  have 
such  another  financial  crisis,  American  or  other,  as  depressed 
values  of  all  Stock  Exchange  securities  at  the  close  of  the  year 
1907,  and  that  the  recovery  which  set  in  at  the  commencement 
of  this  year  will  continue.  You  will  be  gratified  to  hear  that 
the  amount  of  new  business  for  the  first  two  months  of  1908  is 
50  per  cent,  more  than  that  done  in  tlie  same  two  months  of  the 
previous  year.  Hefore  closing  you  will  forgive  me,  I  am  sure, 
making  a  personal  reference.  Mr.  Hobson,  our  actuary  and 
secretary,  this  week  retires  from  his  official  connection  with 
this  society.  He  has  been  for  48  years,  ever  since  April,  1859, 
'  in  the  service  of  this  institution,   and  for  the  last  18  years  he  , 

has  occupied  the  post  of  its  first  executive  officer.  He  entere<i 
[  its  service  as  a  youth  of  15,  and  by  his  energy  and  assiduous 
industry  he  has  worked  his  way  up  to  the  position  that  he  will 
transfer  this  week  to  another.  You  and  we,  I  am  confident, 
share  with  him  those  feelings  of  regret  and  sadness  which  must 
accompany  the  severance  of  the  ties  of  a  lifetime.  T  am  only 
speaking  the  opinion  of  my  co-directors  and  myself  when  I  bear 
testimony  to  the  entire  devotion  and  loyalty  which  he  has  shown 
in  the  service  of  the  society.  I  am  pleased  to  tell  you  that  Mr. 
J.  Douglas  W'atson,  E.I. A.,  of  the  English  and  Scottish  Law 
i,ife  Society,  has  been  appointed  Mr.  Hobson's  successor,  and 
will,  in  that  capacity,  act  as  the  manager  of  the  Star  Life  As- 

Bsurance  Society.  Mr.  Watson  has  l>een  highly  recommended  to 
the  directors,  and  though  he  has  attained  in  the  office  to  which 
he  has  hitherto  belonged  the  responsible  position  of  actuary  and 
secretary,  he  is  still  in  the  prime  of  life,  with  energies  un- 
impaired, and  we  look  forward  with  confidence  to  the  progress 
of  the  society  under  his  management.  I  now  beg  to  move  : 
"That  the  report  of  the  directors  for  the  year  ended  December 
31,  1907,  and  the  financial  statement  and  balance-sheet  for  the 
same  period,  be  received  and  adopted  and  recorded  in  the  minute 
book  of  the  society." 

Mr.  William  Ne^vburn  seconded  the  resolution,  which  w.i< 
agreed  to  without  discussion. 

Mr.  T.  R.  Eerens,  M.l'.,  then  moved  the  election  as  directors 
of  Lieut. -Colonel  Alexander  Miller  Arthur,  Mr.  Francis  Arthur 
Holman,  Sir  Clarence  Smith,  and  Mr.  Josiah  Gunton.  He  said 
that  in  these  four  gentlemen  they  had  men  of  long  and  wide 
experience  in  connection  with  the  society.  In  two  of  them  thev 
had  services  extending  jointly  over  a  period  of  35  and  40  years, 
and  their  great  knowledge  of  the  society  and  their  ri|>e  ex- 
perience could  not  fail  to  be  of  great  service  to  them.  The  other 
two  directors,  Mr.  Gunton  and  Mr.  Holman,  had  also  rendered 
great  assistance  to  the  society — Mr.  Gunton  bv  his  technical 
knowl(vli;e  of  property  in  which  their  money  might  be  invested, 
wliilf   Mr.   Ilolman  \v.n>;  a  man  of  great  experience  in  business 


matters.     The   society  was   indeed   fortunate   in  having  such 
gentlemen  upon  their  board. 

Mr.  T.  Morgan  Harvey  seconded  the  motion,  which  was 
adopted,  and  the  proceedings  terminated  with  the  usual  rott* 
of  thanks. 


WM.  FRANCE  FENWICK  AND  CO. 

The  seventh  annual  meeting  of  Wm.  Erance  Eenwick  and  Co., 
Limited,  was  held  on  Thur.sday  at  the  Cannon  Street  Hotel, 
E.C.,  Mr.  C.  E.  H.  Leslie  presiding. 

The  Secretary  (Mr.  S.  G.  Higgins)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman  said  :   The  trading  profit  for  1907  amounts  to 
_if5i,435,  and  this  figure,  adde<l  to  the  carry  forward  from  1906, 
makes  a  total  of  jCss<97S  ">  ^  dealt  with.     After  providing  for 
various  charges  and  transferring  ;^6,ooo  to  the  reserve  fund  we 
are   left  with   ^26,635   applicable   to  preference  and    ordinary 
dividend.     It  is  satisfactory  to  note  that  this  forms  the  largest 
sum  available  for  distribution  in  any  one  year  since  the  forma> 
tion  of  the  company.    The  directors  have  paid  the  full  preference 
dividend  at  the  rate  of  5J4  per  cent,  for  the  year,  amounting 
to  ;fS,25o,  and  we  now  propose  to  pay  a  dividend  of  6  per  cent., 
together  with  a  bonus  of  2  per  cent,  on  the  ordinary  shares, 
absorbing  ;^i 2,000,  and  to  carry  forward  a  balance  of  .(£6,385. 
To  turn  to  the  balance-sheet,  the  first  item  on  the  credit  side — 
namely,    ;t3i9,476 — compares    with    ;f33o,04g    last    year,    the 
difference    being  that  the  fixed  sinking  fund  is  shown  for  the 
first  time  on  fhe  debit  side  of  the  account.     Other  investments 
at  cost  are  about  ;{;2 1,000  more  than  last  year;  this  increased 
figure  mainly   represents  new  steamship   tonnage.     Our  profits 
from  steamship  property  mainly  depend  upon  the  possession  of 
the  most  modern   vessels,   an   asset   which    this  company    has 
always  owned,  and   1  think  will  continue  to  own.     The  special 
attribute  of  our  fleet  of  steamers  is  its  ability  to  load  and  dis- 
charge cargoes  with  economy  and  rapidity,  but  this  attribute  is 
severely  prejudiced,  from  the  profit-earning  point  of  view,  when 
the  congestion  of  the  loading  and  discharging    potts  prevents 
the    quick    dispatch    and    creates    circumstances    which    ship- 
owners are  powerless  to  control.     This  has  been  the  condition 
of  affairs  which  has  prevailed  during  the  period  under  review. 
To  put  our  position  during   the  year  1907  shortly,  our  efforts 
have  been   devoted  mainly  to   keeping  our  trade    together,   lo 
developing  new  trade  on  conservative  lines,  and  to  avoid  business 
which,    seemingly  very   attractive  on    paper,   has   nevertheless 
meant  to  many  shipowners  a  good  deal  of  trouble,  litigation  and 
loss.     Such  circumstances  are  always  with  us,  in  a  greater  or 
less  degree ;   and  there  is  one  which  in  particular  is  occupying 
our  attention  at  the  present  moment,  I  allude  to  the  proposal 
to  enforce  by  statute  an  eight  hours'  day  on  all  colliery  workers. 
If  this  Eight  Hours'  Hill  becomes  law,  it  will,  in  my  opinion, 
largely    increase   the   cost   of    producing    coal ;    it   will    make 
steamers     more     expensive     to     work,      and     thereby      raise 
the  cost  of  transport  and  adversely  affect  all  consumers  of  coal. 
During  the  year  under  review,   we  have   purchased  three  new 
steamers  ;  two  of  the  steamers  have  for  some  time  been  running, 
and  one  has  been  sold  at  a  profit  on  the  purchase  price.     Owing 
to  the  disturbed  and  depressed  conditions  of  the  shipbuilding 
industry,  it  seemed  wise  to  dispose  of  this  steamer  with  a  view 
to  replacing  it  at  a  later  date  on   the  more  favourable  terms 
which  are  already  obtainable.     We  have  at  the  present  time  no 
steamers  on  the  stocks,  and  are  quite  satisfied  for  the  moment 
to  remain  in  this  position.     There  are  indications  that  we  may 
look  forward  to  a  period  of  cheaper  money,  and  in  this  event 
your  directors  will  consider  the  advisability  of  exercising  the 
powers  they  possess  under  the  trust  deed  of  issuing  further  deben- 
ture stock  against  the  security  of  the  free  assets  of  the  company. 
At  the  moment  the  price  of  our  debenture  stocks  is  between  102 
and  103,  and  although  the  redemption  of  debentures  at  a  pre- 
mium is  not  a  verv  exhilarating  process  to  the  directors  of  any 
company,  it  is  satisfactory  to  know  that  the  debenture  stock  of 
our  company  has  a  higher  market  value  than  that  of  any  other 
shipping  company  paying  a  similar  rate  of  interest  on  its  deben- 
tures.    This  position  possibly  results  from  the  fact,  which  is 
pretty  generallj-'  known  among  our  debenture  holders,  that  the 
interests  of  this  company  are  by  no  means  confined  to  ships  and 
shipping.     With   regard   to  the  proposed  dividend  and  bonus, 
which  together  amount  to  8  per  cent,  on  the  ordinary  capital,  I 
cannot  tell  you  whether  this  bonus  is  likely  to  be  a  permanent 
feature  in  the  annual  distribution  of  profit.     I  can  only  tell  you 
that  your  directors  will  do  their  best  to  effect  this  very  desirable 
end. 

Mr.  H.  C.  Pelly  seconded  the  adoption  of  the  report,  which 
was  carried  unanimously,  and  a  vote  of  thanks  to  the  chairman 
terminated  the  proceedings. 

ALBERT     BAKER    AND     CO. 

The  tenth  ordinary  annual  general  meeting  of  the  shareholders 
of  Albert  Baker  and' Co.  (1898I,  Limited,  was  held  on  Monday  at 
Winchester  Hou.se,  Old  Broad  Street,  E.G.,  Mr.  Nathaniel  de 
Meza  (Chairman  and  managing  director)  presiding. 

The  Secretary  (Mr.  E.  I'.  Ereeman)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  As  it  is  now  ten  years  since  the  com- 
pany was  established,  I  think  a  few  words  dealing  with  the 
career  of  the  undertaking  since  its  commencement  will  not  be 
out  of  place.  Eirst,  as  to  the  dividends  we  have  paid.  This 
year  the  dividend  is  onlv  5J  per  cent.,  but  taking  all  the  divi- 
dends we  have  paid,  I  find  that  they  work  out  on  the  avera^ 
to  exactly  6  per  rent,  per  annum  for  the  ten  years  the  company 
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has  been  established.  This,  of  course,  is  not  a  brilliant  divi- 
dend, but  it  is  a  respectable  one,  and  nothing  that  the  manage- 
ment need  be  ashamed  of.  (Hear,  hear.)  Then  as  to  the  size, 
strength  and  importance  of  the  business.  I  think  we  can 
fairly  claim  that  it  is  far  superior  in  each  of  these  respects  to 
what  it  was  ten  years  ago.  We  have  now  50  branches  in 
Loridon  and  one  in  Brighton,  all  of  them  in  very  prominent 
positions  in  the  most  important  business  thoroughfares.  Ten 
years  ago  we  had  only  '  22  branches  against  the  51  we 
have  now.  Then  we  have  also  during  this  time  estab- 
lished very  many  new  manufacturing  departments  and  are  now 
makers  of  nearly  every  article  connected  with  our  business  that 
it  is  possible  for  us  to  make.  In  addition  to  paying  an  average 
dividend  of  6  per  cent,  per  annum,  we  have  also  established  a 
reserve  fund  of  ;^i4,ooo  and  have  written  over  _^2i,ooo  off  our 
leases,  fixtures  and  goodwill  account.  These  results,  as  I  said 
before,  are  not  brilliant,  but  they  are  fairly  satisfactory,  and 
I  have  no  doubt  that  when  business  in  this  great  City  imnroves 
and  the  spending  power  of  its  inhabitants  increases,  we  will 
participate  in  this  increased  prosperity,  and  will  be  able  to 
show  better  results  in  the  next  ten  years  than  we  have  been 
able  to  do  in  the  past.  Turning  to  the  accounts,  the  Chairman 
continued,  profit  for  the  year,  ^11,027  5s.  sd.,  is  the  nett  profit 
after  the  payment  of  all  expenses  and  writing  off  jf2,ooo  for 
depreciation,  and  is  ^154  less  than  the  nett  profit  of  1906  ;  but, 
as  in  1906,  we  paid  out  of  profits  £(>7S,  being  the  loss  on  the 
stalls,  the  actual  nett'  profit  of  1907  is  ^^832  less  than  in  1906. 
As  to  the  cause  of  this  diminution  of  nett  profit,  it  was  simply 
bad  business  during  the  second  half  of  the  year.  The  first 
half  of  the  year  was  fairly  good,  and  we  hoped  to  greatly 
improve  upon  1906,  but  the  second  half  of  the  year  was  very 
disappointing.  The  spending  power  of  our  customers  appeared 
to  diminish  considerably.  We  had  as  many  customers,  or 
more,  than  in  1906,  but  they  spent  less,  and  that,  in  my 
opinion,  is  the  chief  cause  of  the  falling  off  in  the  nett  profits 
during  the  past  year.  Expenses,  on  the  whole,  show  a  diminu- 
tion of  ;i3,598,  as  compared  with  1906.  Practically  the  whole 
of  this  saving  is  caused  by  the  fact  that  early  last  year  we 
closed  up  26  kicsks  which  we  had  on  the  District  Railway 
because  they  were  not  paying.  Again.st  this  diminution  of 
expenses,  however,  there  is  on  the  other  side  a  diminution 
in  our  gross  profit  of  ;^4,4I5.  This  diminution  in  gross  profits 
is  almost  entirely  due  to  the  closing  of  these  kiosks,  but  some 
portion  of  it  is  also  due  to  the  bad  business  I  told  you  of 
during  the  second  half  of  last  year.  We  think  we  have  done 
fairly  well  in  paying  a  dividend  of  5 J  per  cent,  under  the 
conditions  that  prevailed.  For  several  years  past  business  in 
the   City   of  London   proper  has   been   very   depressed.       The 


course  of  things  on  the  Stock  Exchange,  I  think,  is  clear  evi- 
dence of  how  bad  business  in  the  City  is.  Of  the  51  branches 
we  have,  20  of  the  best  of  them  are  situated  within  the  boun- 
daries of  the  City  of  London,  and  it  is  these  20  branches  that 
have  felt  the  effect  of  the  bad  business  in  the  City.  I  have 
every  hope  that  when  there  is  a  revival  of  business  in  the 
City — and  I  do  not  think  this  revival  can  be  much  longer  post- 
poned— these  20  important  branches  will  greatly  improve  in 
consequence  of  this  revival,  and  that  we  will  then  be  able  to 
show  much  better  results  than  we  have  done  heretofore. 
(Applause.) 

Mr.  H.  W.  Price  seconded  the  adoption  of  the  report,  and 
after  some  discussion  the  motion  was  carried  unanimously, 
a  vote  of  thanks  to  the  Chairman  terminating  the  proceedings. 


Mount  Vernon  (Ceylon)  Tea  Company. — The  yield  for  the 
past  season  was  16,995  lbs.  up  at  365,401  lbs.,  but  the  average 
price  barely  came  up  to  that  of  the  previous  year  at  7.86d.,  and 
while  sales  in  London  rose  by  ;£i,3o3  to  ^5,642,  those  in  Ceylon 
fell  off  by  ^833  to  .^6,333.  Nett  profits,  including  miscellaneous 
receipts  and  ^118  brought  in,  were  consequently  only  ^^421 
better  at  £-i,2^,  but  the  dividend  is  increased  by  i  per  cent,  to 
7,  and  after  transferring  .^200  to  reserve  and  a  similar  sum  to 
factory  extension  account,  £%()  is  carried  forward.  Debtors  at 
;£i,2i9  are  slightly  in  excess  of  creditors,  while  stocks  are  valued 
at  £i,2i>2  and  cash  is  ;^945.  Block  account  remains  at  ^^40,000, 
and  reserve  at  ;^i,20o  seems  small. 

London  Street  Tramways  Company. — Revenue  for  1907, 
;^4,i29.  A  dividend  of  2s.  6d.  per  share  is  paid  out  of  this, 
leaving  £2c^A  to  go  forward.  The  loss  stands  at  ^f  108,570  with- 
out allowing  for  the  annuity  payable  under  arrangement  with  the 
North  Metropolitan  Tramways  Company,  an  arrangement  not 
carried  out.  The  concern,  indeed,  has  very  little  left  beyond 
^6,896  in  investments  and  ^^4,129  in  cash. 

HiNE,  Parker  and  Co.,  Limited. — A  profit  of  ;C6,34i  resulted 
from  the  business  of  the  year  ended  January  31  last  made  up  to 
_i^io,24i  by  ^3,900  brought  forward.  The  ordinary  share  divi- 
dend' is  made  up  to  7  per  cent,  for  the  year  by  a  final  payment 
at  the  rate  of  9  per  cent.  and;if2,ooo  is  put  to  reserve,  while  next 
year  the  ^1,500  held  against  bock  debts  will  also  be  carried  to 
reserve.  In  the  balance-sheet  the  total  of  the  reserve  is  put  at 
_i^2,5oo,  presumably  without  reckoning  either  of  these  addi- 
tions. Debtors  owe  the  company  ^58,626,  cash  amounts  to 
;^7,o93,  and  bills  receivable  to  ;^2,3i4,  while  the  company  owes 
£\'j,'i']o  to  creditors  on  open  account. 


SWISS      BANKVEREIN, 

SCHWEIZERISCHER    BANKVEREIN.  BANKVEREIN 

BASLE,    ZURICH,    ST.    GALL,    GENEVA,    LONDON. 

London  Office:   43,   LOTliBURY,   B.C. 


SUISSE. 


CAPITAL  AUTHORISED 

CAPITAL  ISSUED   AND    FULLY   PAID 

RESERVE    FUNDS         ... 


UP 


£3,000,000 

£2,512,000 

£653,200 


extract  from  the  THIRTY-SIXTH  ANNUAL  REPORT,  to  be 
presentea  to  the  Shareholders  at  the  Ordinary  General  Meeting,  to  be  held  at 
Basle,  on  Friday,  20th  March,  1908. 

The  gross  profit  for  the  year  ending  31st  December,  1907,  amounts  to  £376,537, 
exclusive  of  £10,821  brought  forward  from  last  year. 

After  deduction  of  all  expenses  and  taxes,  and  after  writing  oft  bad  and 
doubtful  debts,  there  remains  a  net  profit  of  £240,420,  to  be  dealt  with  by  the 
meetmg  of  shareholders. 

The  Board  proposes  to  appropriate  this  net  profit  as  follows  :— 

£200,960  for  8  per  cent.  Dividend  to  Shareholders  (8  per  cent,  for  1906). 

£28,700  for  Directors  and  Managers. 

£10,760  to  be  carried  forward  to  New  Account. 

The  Board  further  proposes  to  apply  the  surplus  available  from 
the  liquidation  of  the  "  Bank  in  Basel,"  amounting  to 
as  follows : — 


£112,894 


For  endowment  of  a  fund  entitled  "  Bank  in  Basel. 
Foundation,  instituted  by  the  Swiss  Bankverein  " 
(to  be  devoted  to  the  encouragement  of  higher 
commercial  education  in  Basle)        

Contribution  to  Pension  Fund  (thereby  increased 
to  £40,000) 

To  defray  the  expenses  of  organisation  of  the 
Agency  in  Rorschach  and  the  sub-oflflccs  in  Basle 
and  Zurich,  and  of  structural  alterations  . . 


£4,000 
13,511 

13,476        £30,987 


£81,907 


And  to  carry 

to  the  Special  Reserve,  which  is  thereby  increased  to  £402,000. 
The  ordinary  and  special  reserves  now  amount  to  £653,200  equal  to  26  %  of 
the  paid-up  share  capital.  — On  behalf  of  the  Board, 
Basle,  March,  1908.  A.  8IMONIU8,  Chairman. 


Dr. 
Share  Capital 
Reserve  Funds 
Pension  Fund 
Fixed  Deposits 
Current  Accounts,  &c. 
Bills  Payable  and  Aoceptances 
Profit  Available       .... 


LIABILITIES. 


BALANCE-SHEET,    31st    DECEMBER,    1007.        (£1  =  Fs.  25.) 


£2,512,000 

653,200 

40,000 

1,920,626 

5,745,J65 

3,493,249 

240,420 


£14,604,860 


ASSETS. 

Cash,  Coupons,  Ac 

Banks  and  Bankers 

Bills  Receivable 

Loans  at  short  dates  on  Securities 

Current  Accounts 

Permanent  Investments 

Qovernment,  Railway  and  other  Securities . 

Syndicates 

Bank  Premises  and  other  Properties  . . 


Cr. 

£385.887 

640,608 

2,786,713 

2,489,349 

6,559,640 

360,930 

842,717 

395,216 

143,800 


£14,604,860 


Dr. 


PROFIT    AND    LOSS    ACCOUNT   for   the   year   ending   31st    DECEMBER,    1907. 


Current  Expenses  and  Taxes 

Written  off  and  Reserves  against  Bad  and  Doubtful  Debts,  less 

return  of  amounts  previously  written  off         

Net  Profit  tor  1907  .... 


£117,025 

29,913 
240,420 

£387358 


Balance  from  1906 
Gross  Profit,  1907 


Cr. 

£10,821 

376,537 


Dividend  for  1907,  8  per  cent . .        . .        £200.960 

Directors  and  Managers  28  700 

Carried  Forward  to  1908  ]o;760 

£240,420 


APPROPRIATION    OF    PROFIT. 


^gSTj^^H 


Profit  Available £240,420 


£240,420 


Copies  of  the  Report  (in  French  or  German),  as  well  as  an  Abstract  in  English,  may  be  obtained  on  application  at  the  London  Office,  43  Lotbbury,  E.C, 
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The  following  particulars  are  takfn  from  the  Prospectiu,  which  hu  bee* 
filfd  with   the  Rcgistrar_of  Joint  Stock  Ooinpanle». 

The  SUHSCRU'TION  l^IiST  w7lT~0PElN  on  SATURDAY,  tlie  14th  <lay  of 
Maivh,  1W)«,  anil  ini>m  on  or  before  WEDNB8DAV,  th«  I8th  day  of 
March,  VMH. 

WILLIAM  HOLLINS  &  COMPANY, 

LIMITED. 

^  (Incoriiomtcd    imdir    tlii;    Cominmii-s    Acts.) 

■K     Spinnors  and  Manufacturers  of  "  Viyella  "  (Regd.), 
IK  and  Spinners  of  Hosiery  and  other  Yarns. 

IB  CAPITAL        ~  -  '  «aOO,000, 

.    ^"  Divided  mio 

400,0(10  Ordinary   Stares  of  £1   each    £400,000 

400,000  Five  pur  Cent.  Cumulative  Preference  Shares  of  £1  each..    400,000 

£800,000 

It   is  Intended   to  pay  the  Preference   Dividend  quarterly. 
The    Prospectus    invites    Sub-wriptionn    for 
140,000   FIVE   PKR  CKNT.   OU.MULATIVK   PREHKRKXCE   SHARES  of   £1 
each  ami  240.000  ORDINARY  SHAKE'S  of   £1   each,   at  par. 
Payable  in  each  ca*e  as  foUowit : — 
2».  6d.  per  Share  on  Application. 
78.  M.  per  Share  on   Alfotmeiit, 
Ha.  Od.  per  Share  on  the  30th  day  of  Aipril,  1008. 
is.  Od.  per  Share  on  the  ,'i(lth  day  of  .May,  1008. 

itees  who  no  desire  may  pay  up  in  full  on  allotment,  and  interest 

at  tire  rate  of  5  per  cent,  per  annum  will  be  allowed  on  the  amount  so 
paid   in   advance. 

DIRECTORS. 

HENRY  ERNEST   HOLLINS,    I'lihuids,   near  .Mansfield,   Notts   (Chair- 
man  and    .Managing    Director),    Spinner    and    Manufacturer. 

WILLIAM    HOLLINS,    Berry   Hill,   near   .Mansfield,  Nott«,   Esq. 
OHARLKS  HOSE  HILL,  Woodborough  Hall,  near  Nottingham,  Spinner 

I  and   .Miinufnclurer. 
CLAI  I)K  HOLLINS,  24,  Su.ssex  Place,  Regent's  Park,  London,  Spinner 
and   .\l;inufa<  tnrcr. 
JOHN  I'AKK  DO0GLA8,  Kilmacolm,  Rentrewahire,  Spinner  and  Manu- 
facturer. 
EDGAR  LYON  PAGET,  Ploasley  Vale,  Mansflald,  Notte,  Spinner  and 
.Manufacturer. 

ARTHUR    R?;MIN'GT0\    HOLLINS,   Pleasley    Vale,   Mansfield,   Notts, 
Spinner    and  Manufacturer. 

B.VNKKRS.— Tlie  Union  of  London  and  Smiths  Bank.  Limited,  Princes 
Street,   London,  E.C. :    also   Mansfield,   Nottingham,   and   Branches. 

BROKERS.— T.  T.  Curwen  and  Sons,  1,  Comhill,  London,  K.C. ;  Gourley 

and   Rutbven   Todd,  75,   St.   George's  Place,   Glasgow;   Bromley.   Cunlifle, 

and  Co.,  Prudential  Buildings,  Nottingham;  Arthur  E.  Blake,  Prudential 

Buildings,  Nottingham;  Percy  B.  Dobson,  King  Street,  Nottingham. 

^^     SOLICITORS.— EieW,  Roscoe.  and  Co.,  36,  Lincoln's  Inn  Fields,  London; 

^^Jowiwn    and    Wright,    Weekday    Cross,    Nottingham;    0.    U.    Robb    and 

^■Crosbie.  141,  St.  Vincent  Street,  Glasgow. 

^H    AUDI1T).RS.— Price,    Waterhouse,    and    Co.,    3,    Frederick's    Place,    OM 
^^bewry,  London,  E.C. 

^M-    SEORE'TARY    (pro   tem)— Marcus  L.   T.    Hare. 
^"     KEGISTERElD  OFFICE.— Pleasley  Works,  Man.sfleld,   Notts. 

The  original  busi»e»s  of  Wm.  Hollins  and  Co.  was  that  of  spinners  of 
merino  and  cotton  yarns,  and  this  maniifacture  is  still  successfully  carried 
on,  forming  a  substantial  and  lucrative  part  of  the  business.  In  the 
year  18II4  the  yarn  and  fabric  now  widely  known  as  Viyella "  were 
introduced  by  the  Company.  The  name  "Viyella"  was  registered  as  a 
trade  mark  in  Great  Britain  and  abroad,  and,  since  that  date,  very 
large  sums  have  been  .'^pent  on  advertising  the  goods  and  protecting  the 
marks,  with  the  result  that  "  Viyellm  "  is  now  a  household  word,  aiul 
both  the  yarn  and  the  manufactured  cloth  and  made-up  garments  enjoy 
everywhere  a  very  extensive  sale. 

There  are  seveml  thousand   accounts  on  the  books. 

'rile  liusines.s  will  be  taken  over  by  the  New  Company  its  a  going  concern 
as  from  the  1st  Decorabcr,  1907,  and  will  comprise  the  following  items  : — 

B(l)  The  freehold  works,  mills,  and  properties  at  Maiuifleld, 
Nottingham,  Huddersfleld.  and  (Jromford ;  the  heritable 
premises  at  Glasgow;  the  Freehold  Warehouse  in  Notting- 
ham ;  the  Lea.schold  Warehouses  in  London  and  Berlin, 
with  the  entire  plant,  machinery,  and  elfects  therein, 
wiilch  (not  including  goodwill,  stock-in-trade,  or  stores) 
liave  been  valued  by  Messrs.  Edward  Rushton,  Son,  and 
Kenyon,  Valuers,  of  Manchester,  at  £341,126,  but  are  to 
be  taken  over  by  the  New  Company  at  £815,000    0    0 

(2)  Stock  of  Raw  and  Fmished  Materials  at  cost  or  imder..    245,163    1    0 

(3)  Book  Debts     110,994    8  11 

(4)  Trade   Investments   (as  valued)    20,580    0    0 

(.i)  Cash      4,817    8    1 

(B)  Goodwill,  the  price  of  which  has  been  fixed   at   60,000    0    n 

Being  appro.\lmatcly  equal  to  one  year's  net  profits  on  the 

average  for  the  last  six  years,  and  which  includes  the 
Company's  very  valuable  trade  marks  and  registered 
name  "  Vlyeila."  as  well  as  the  difference  between 
Me.isrs.  Riwhton,  Son,  and  Kenyon 's  valuation  of  Item  1 
above,  and  the  sum  at  which  the  same  is  being  taken 
over  by  the  New  Con«pany,  and  certain  reserves  amount- 
tog  to  about  jtS.OOO  not  included  in  the  above  items 

£746.544  18     0 
urrent   Uiibilitles   taken  over  by   the  New   Company     44,.544  18    0 

£702,000    0    0 

The  great  bulk  of  the  book  debts  has  been  already  collected. 
Messrs.    Price,   Waterhouse,    and   Co.    have    given    the   following   certlfl- 
'cate  :— 

3.  Frederick's  Place.  Old  .lewry,  E.C,  21st  February,  1908. 
To  the  Ilire<'tors  of  William   Hollins  and  Co.,  Limited. 
Gentlemen,— Having  acted    as    Auditors    of    your    Company    since    its 
formation,  we  are  enabled  to  certify  the  profits  earned  for  the  past  nine 
rears  and  two  months. 

We  have  adjtisted  the  profits  .shown  In  the  audited  accounts  by  charg- 
ing in  place  of  the  rejnimeration  paid  to  the  Directors  and  Managers 
sums  equal  to  the  fixed  annual  amounts  »-hich  will  be  payable  to  tlicin 
under  the  arrangements  entered  into  with  the  New  (X)mpany,  but  we  have 
not  charged  any  sums  in  respect  of  th  commission  which  will  only  he 
payable  to  the  Managers  out  of  suri'lus  profits  remaining  after  providing 
for  the  dividend  on  the  Prefereme  Shares,  and  7  per  cent,  on  the 
Ordinary  Shares. 

The  profits,  after  charging  ell  expenses,  including  depreciation,  have 
been,  on   this  basis,  as  follows : — 

For  the  yejir  ending  September,  1899   £59.900    1    0 

For  the  year  ending  Seiitemlier.  1900  43.029    9    G 

For  the  year  ending  September,  1901    29,889  12    1 

For  tlie  year  ending  September,  1902  54,629  10    3 

For  the  year  ending  September,  1903  49.090    7    3 

For  the  year  ending  September,  1904  19.626    4    7 

For  the  14  months  ending  November,  1905   4S..'W9    7    0 

For  the  year  ending  November.  1906  63,868    S    7 

For  tlw  year  coding  Novomber,  1907   77,SM    3    0 


Tb«  average  annual  profit*  have  been  at  under:— 

Rttsed  an  the  la«t  n:n"  yarn  and  two  month* £M,115    *    • 

Based  on  tbe  la.>t  ^od  two  monthi 49,(M    9  10 

Baaed  on  the  hu.'  s  and  two  montba..    »,**»  II    • 

We  are,  ':  your  obedient  Berranta, 

(.sign.dj       PRICE,   WATEKHOUae.    and    Co. 
Agreements  have  been  made  with   the  Managers  of  the  Vendor  Can- 
peny,  by  which   their  services  will  be  retained   for  a   period  of    not  lew 
than  5  years.  If  the  New  Company  »o  desire,  at  Died  niariet  and  Com- 
missions, during  the  term  of  their  present  a(reement«,  amountteg  to  one- 
Uiird  of  the  net  profits,  after  pruvidlog  for  all  Preference  OlTldeoda  ami 
u  minimum  of  7  per  cent,  on  the  Ordtnary  Sbjarea. 
Tlie  average  annual  profits  of  the  buaioeaa  on  tlie  baaU  of 
the  lujtt  six  years  and  two  nvjnths,  a<  appears  from  the 
alMve  Certificate  of  Messrs.  Price,  Wat«rboiue,  and  Co., 

are       £4«,«M    6  10 

The    annual   dividend    on    £360.000   5    per    cent.     Preference 

Shares  it      ISJXM    0    0 

SUM    ■  U 

7  per  cent,  oo  £860,000  Otdinary  abarea  U  aa^o)    u    0 

Leaving  «,7»4    «ID 

Of  which   the  present  Mana4iera  are  to  receive  durinc  the 

term  of  their  existing  agreements  33  1-3  per  cent {,2(1    8  10 

Leaving £4.m  1»  0 

Equal  to  a  further  li  per  cent  on  the  Ordimiry  Share*.  It  will  be 
observed  from  the  figures  given  by  Heasra.  Price,  Waterbouae,  and  Co., 
that  the  average  annual  profits  for  ttie  last  three  years  and  two  month* 
would  have  been  sufficient  to  provide  a  substantially  larger  dividend  than 
this. 

The  purchase  price  Is  £702,000,  payable  a*  to  £340.000  In  fully  paid 
Shares,  and  as  to  the  Ijelance  In  cash. 

The  .Memorandum  and  Articles  of  Association  contain  ipeclal  prori- 
sions  for  the  protectaon  of  the  Preference  Bbareholders  as  regank  the 
issue  of  further  capital  or  of  Debentures. 

The  minimum  subscription  on  which  the  Director*  may  go  to  allot- 
ment Is  3ii0.0(M  Shares.  The  qualification  of  a  Director  is  £S,000  of 
Ordinary  Sliares. 

Copies  of  the  Memorandum  and  Articles  of  Association  of  the  Cofneany. 
of  the  several  material  contracts,  and  of  the  Ac<r)imtant«'  and  Valuers* 
Certificates,  may  he  inspected  by  intending  applioaMs  at  the  OIBce*  of 
the  0>mpany's  Solicitors. 

Application  will  be  made  to  tlie  Stock  Exchange,  London,  and  the 
Gla-tgow  Stock  £xchaT>ge  for  a  settlement  and  quotation  for  both 
classes  of  Shares. 

Proaipeotuses  (upon  tJie  terms  of  which  alone  apgiHcations  will  be  enter- 
tained) and  AnpMcation  Forms  may  be  obtained  from  the  Banken, 
Brokers,  or  Solicitors  of  the  Company;  at  the  Registered  OIBce  of  tha 
Company;  and  at  any  of  its  Branches  in  the  United  Kingdom.  Thi* 
notice  is  not  to  be  regarded  as  an  invitation  to  the  public  to  subscribe 
for  Shares. 

NOTICES.  

D.  H.  EVANS  &  CO.,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Fourteenth  Annual 
General  Meeting  of  the  Shareholders  of  the  Company  will  be  held 
on  the  Company's  premises,  Oxford  Street,  London,  W.,  on 
Monday,  the  30th  March,  1908,  at  12  noon. 

The  Transfer  Books  will  be  closed  from  the  i6th  March  to 
30th  March,  both  days  inclusive. 

By  order, 

JOHN  \V.  JUPE, 
No.  318,  Oxford  Street,  W.,  Refiistered  Office.  Secretary. 

D.  H.  EVANS  &  GO.  FOUNDERS'  SHARES 
CO.,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Annual  General 
Meeting  of  the  Shareholders  will  be  held  at  the  Office  of  the 
Company,  Oxford  Street,  London,  W.,  on  Monday,  the  30th  March, 
1908,  at  12.30  noon. 

The  Transfer  Books  will  be  closed  from  the  i6th  March  to 
30th  March,  both  days  inclusive. 

By  order, 

JOHN  W.  jUPE, 
No.  318,  Oxford  Street,  W.,  Registered  Office  Secretary. 

THE   GOMPANIA  SANSINENA   DE   CARNES 
GONGELADAS 

GIVE  NOTICE  that  the  Annual  General  Meeting  of  the  Com 
pany  will  be  held  in  Buenos  Ayres  on  the  26th  ot  March,  for  the 
purpose  of  receiving  the  report  of  the  Directors  and  Statement  of 
Accounts,  the  el«ction  of  two  Directors,  the  appointment  of 
Auditors,  and  the  transaction  of  the  ordinary  business  of  the 
Company.  Shareholders  desirous  of  being  represenied  at  the 
meeting  must,  in  accordance  with  the  provisions  of  the  Articles  of 
Association,  lodge  their  Share  Certificates,  or  a  Banker's  receipt 
for  same,  together  with  their  proxies,  at  the  London  offices  of  the 
Company,  15.  Long  Lane,  Smithfield,  EC.  A  receipt  will  be 
given  for  the  Share  Certificates  at  the  time  of  lodgment,  such 
receipt  to  be  exchanged  for  the  certificates  when  returned  to 
holders,  on  and  after  the  day  following  the  meeting.  The  Chair- 
man and  Directors  of  the  Company  are  not  eligible  to  act  as 
proxies,  but  the  holders  of  proxies  need  not  necessarily  be  members 
of  the  Company. 

London,  March  loth.  1908. 

BOOK. 

FIXTURES  AND  REPAIRS. 

By  \V.  DE  B.  Herbert,  M.A.,  LL.M.,  Barrister-at-Law; 
Prlc«  8s.  6d. 

"THE  INVESTORS'  REVIEW  Office. 

NORFOLK  HOUSE,  NORFOLK  STREET  STRAND,  W.C. 
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fionakona  ana  Sbatigbal  Banking 

CORPORATION. 


EIGHTY-FIFTH 

REPORT    OF    T^E    COURT    Of    DIRECTORS 

TO    THE 

Ordinary  Half- Yearly  General  Meeting  of  Shareholders, 
Held  at  THE  CITY  HALL,  HONGKONG,  on  the  isth  FEBRUARY,  1908. 


To  the  Proprietors  of  the 

HONGKONG    AND    SHANGHAI    BANKING    CORPORATION. 


Gentlemen. — The  Directors  have  now  to  submit  to  you  a  General  Statement 
of  the  a£fairs  of  the  Bank,  and  Balance-sheet  for  the  half-year  ending 
December  31, 1907. 

The  net  profits  tor  that  period,  including  31,797,167.54,  balance  brought 
forward  from  last  account,  after  paying  all  charges,  deducting  interest  paid 
and  due,  and  making  provision  for  bad  and  doubtful  accounts,  amount 
to  $4,942,974.06. 

The  Directors  recommend  the  transfer  of i  $500,000'  from  the  Profit  and  Loss 
Account  to  credit  of  the  Silver  Reserve  Fund,  which  Fund,  with  the  addition 
from  the  premium  on  the  New  Shares,  will  then  stand  at  813,500,000. 

After  making  this  Transfer  and  deducting  Remuneration  to  Directors 
there  remains  for  appropriation  $4,427,974.06,  out  of  which  the  Directors 
recommend  the  payment  of  a  Dividend  of  Two  Pounds  Sterling  per  Share 
on  the  Old  Shares,  and  a  proportionate  Dividend,  or  One  Pound  and  Ten 
Shillings  Sterling  per  Share  on  the  New-  Shares,  viz. :  £220,000— which  at  1/9J, 
the  rate  of  the  day,  will  absorb  $2,427,586.21. 

The  Balance  $2,000,387.85  to  be  carried  to  New  Profit  and  Loss  Account. 


Capital. 

The  Shares  of  the  new  issue  have  all  been  allotted  and  paid  for  in  full;  the 
Capital  now  stands  at  $15,000,000,  and  from  the  premium  on  the  New  Shares 
the  Sterling  Reserve  Fund  has  been  increased  by  £500,000  and  the  Silver 
Reserve  Fund  by  $1,250,000. 

Directors. 

The  Honourable  Mr.  H.  Keswick  has  been  elected  Chairman  for  the  year 
1908,  and  Mr.  E.  Joetz  Deputy-Chairman. 

Mr.  A.  Haupt,  having  resigned  his  seat  on  leaving  the  Colony,  Mr.  G.  Fries- 
land  has  been  invited  to  fill  the  vacancy ;  the  anpointment  requires  confirma* 
tion  at  this  meeting, 

Mr.  G.  H.  Medhurst,  Mr.  C.  R.  Lenzmann,  and  Mr.  H.  E.  Tomkins  rs^ire  in 
rotation,  but  being  eligible  for  re-election,  offer  themselves  accordingly. 

AlTDITORS. 

The  accounts  have  been  audited  by  Mr.  W.  Hutton  Potts  and  Mr.  A.  G. 
Wood,  who  offer  themselves  for  re-election. 

G.  H.  MEDHURST, 
Hongkong,  4th  February,  1908.  Chairman, 


ABSTRACT    OF    ASSETS    AND    LIABILITIES. 
31st  December,  1907. 


Liabilities. 

Paid-up  Capital        

Sterling  Reserve  Fund  £1,000,000  at  ex.  2s. . . 

Silver  Reserve  Fund        

Marine  Insurance  Account       

Notes  in  Circulation: — 
Authorised  Issue  against  Securities  and  Coin 
deposited  with  the  Crown  Agents  for  the 

Colonies  and  their  Trustees 

Additional  Issue  authorised  by  Hongkong 
Ordinances  against  Coin  lodged  with  the 
Hongkong  Government        


$15,000,000.00 


711,147.00 


Current  Accounts: 

Silver $79,411,028.55 

Gold  £4,909,913  4s.  5d =  47,545,722.57 

Fixed  Deposits:— 

SUver $50,679,064.80 

Gold  £4,816,419  98.  4d ^     46,441,350.60 


Bills  payable  (including  Drafts  on  London  Bankers,  Call  Loans 
and  Short  Sight  Drawings  on  London  Office  against  Bills 
Receivable  and  Bullion  Shipments) 

Profit  and  Loss  Account 

Liability  on  Bills  of  Exchange  re-discounted,  £7,322,442 16s.  2d. 
of  which  £«,923,763  9s.  9d.  have  since  run  off. 


15,000,000.00 

15,000,000.00 

13,000,000.00 

250,000.00 


15,711,147.00 
126,956,751.12 
97,120,415.40 


11,475,783.32 
4,942,974.00 


Assets. 

Cash 

Coin  lodged  with    the    Hongkong  Government    against    au- 
thorised and/or  excess  Note  Circulation  

Bullion  in  Hand  and  in  Transit  

Indian  Government  Rupee  Paper        

Consols,  Colonial  and  other  Securities         

Sterling  Reserve  Fund  Investments,  viz. : — 
£1,208,000  2.J%  Consols  at    82  (of  which 
£250,000  IS   lodged  with  the  Bank  of 
F.ngland  as  a  Special  London  Reserve) 
£255,000  25%  National  War  Loan,  at  90 
£325,000  Other  Sterling  Securities,  writ- 
ten down  to 


£990,560 
229,500 


279,940 
£1,500,000  at  ex.  23. 


Bills  Discounted,  Loans  and  Credits 

Bills  Receivable       

Bank  Premises         


$299,457,070.90 
GENERAL    PROFIT    AND    LOSS    ACCOUNT. 


40,508,887.37 

10,000,000.00 
4,131,765.92 
2,015,391.84 
6,403,912.25 


15,000,000.00 

101,598,165.78 

118,006  643.45 

1,792,304.29 


$299,457,070.90 


Dk. 

To  amounts  written  off  :— 

Remuneration  to  Directors 

„  Dividend  Account : — 

£ 

£2  per  Share  on  80,000  Shares 160,000 

Proportionate  Dividend,  or  £1  lOs.per  Share 
on  40,000  Shares,  New  Issue 60,000 


31st  December,  1907. 
$ 

By  Balance  of  Undivided  Profits,  30th  June,  1907 
15,000.00  „  Amount  of  Net  Profits  for  the  Six  Months 
ending  31st  December,  1907,  after  making 
provision  for  bad  and  doubtful  debts,  de- 
ducting all  Expenses  and  Interest  paid  and 
due 


To  Transfer  to  Silver  Reserve  Fund  . 
„  Balance  forward  to  next  half-year. 


£220,000  (ff  1/9J  =  2,427,586,21 

600,000.00 

2,000,387.85 


$1,797,167.54 


3,145,806.52 


Cr. 


$4,942,974.06 


To  Balance  £1,500,000  at  ex.  29,. 


$4,942,974.06 

STERLING    RESERVE    FUND. 
$15,000,000.00    I    By  Balance  30th  June,  1907,  £1,000,000  at  ex.  2s.    . . 

I      „  Part  of  Premium  on  New  Shares,  £500,000  at  ex.  2s. 
(Invested  in  Sterling  Securities.) 


$15,000,000.00 


$4,942.974.06 

..      $10,000,000.00 
$5,000,000.00 

$15,000,000,00 

SILVER    RESERVE    FUND. 

To  Balance $13,500,000.00    |    By  Balance  30th  June,  1907      '> $11,750,000.00 

I     „  Balance  of  Premium  on  New  Shares       1,250,000.00 

„  Transfer  from  Profit  and  Loss  Account 500,000.00 

$13,500,000.00  $13,500,000.00 

J.  R.  M.  SMITH,  Chief  Manager.  ''''  G.  H.  MEDHURST,) 

H.  KESWICK,  \   Directors. 

C.  W.  MAY,  Chief  Accountant.  A.  FUCHS,  ) 

We   have  compared  the  above  Statem  -nt   with   the  Books,  Vouchers  and   Securities  at  the  Head   Office,  and  with  the  Returns  from  the  various 
Branches  and  Agencies,  and  have  found  the  same  to  be  correct. 

W.  HUTTON  POTTS,  1    .„,,,■„„ 
Hongkong,  4th  February,  1908.  A.elG.  WOOD,  f   *>•<"""• 

Printed  for  the  Proprietors  by  St.  Clements  Press,  Limited,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London,  W.C.,  and  Published 
by  Clement  Wilson,  at  Norfolk  House.  Norfolk  Street,  Strand,  W.C— March  14, 1908.  , 
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J^ep/i 


'ies  to  Jnquiries  about 
Stoc/(s  and  Scares, 


Tliese  .ire  jjiven  eacli  week  in  the  Investors'  Rnvir.w  on  the 
followinji  terms  : — 

One  Keply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One   Shilling  each.     The  questions  should   be   numbered 

«and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 
I"or  a  fee,  however,   of  One  Guinea   per  annum   paid   in 
Sdvance,  a  Key  to  the  previous  week's  replies  -will  be  sent  early 
In  the  following  week  to  Subscribers, 
j    Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be     acknowledged     in     the     "Answers"     column.       Notice    of 
exhaustion  will  also  be  given  there. 
I^K     If  tempted  to  speculate  by  circularising  brokers  Readers  should 
I^Kause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
^^ave  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShillingSi   but   for   this   three  questions   will   be  answered   if 

Eisired.  For  every  question  beyond  tliree  replied  to  in  any  one 
tter  the  charge  is  Half-a-Crown  per  question. 
Correspondents  can  have  their  lists  of  investments  overhauled 
id  advised  upon  by  letter  on  precisely  the  same  terms. 
Also  models  of  grouped  investments  will  be  supplied  according 
directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  ; — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 

I  each  Five. 
!^  Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 
^  PUBLISHERS'  MOTICES. 

Che  InOCSlOrS'  Reyleiy  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 

In  the  following  terms  : — 
me  Year  -  £1  is.      Six  Months  ■  lis.      Three  Months  -  5s.  Od. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inlaiul,  and 
6Jd.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
ut  notice  of  change  must  reach  the  Publishing  Office  not  later 
lan  the  First  Post  on  Friday  Morning. 
For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  dilTerent  coloured  wrapper. 

t  Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d. 
)stage  4d.  extra.     Bound  Volumes  15s.  6d.,  or  16s.  3d.  post 


Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  VV.C. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibilit} 
for  statements  made  therein. 


^bc  Jnpestors'  IRevievp, 

The  Society    Murder-Monger   and   the 
Socialist   Pinch-Penny. 

Rumma!,'ers  in  the  graves  of  our  ancestors  who  lived 
in  the  paleolithic  age,  the  age  of  flint  implements, 
tattoo  or  paint  and  garments  of  raw  hides,  have  not 
been  able  to  assure  themselves  quite  that  the  then 
inhabitants  of  these  islands  were  cannibals.  But  from 
a  variety  of  indications  the  inference  has  Ix'en  drawn 
with  confidence  that  they  were  at  that  stage  and  for 
thousands  of  years  later  given  to  indulgence  in  human 
sacrifices.  They  slew  their  captives,  the  spoils  of 
inter-tribal  wars,  if  they  did  not  also  eat  them  ;  the 
human  victim  was  offered  up  to  the  gods  of  earth  and 
air,  of  forest  and  stream,  whom  these  savages,  our 
progenitors,  worshipped.  And  a  recent  writer,  in 
dealing  with  that  far-off  time  and  with  the  later,  the 
almost  moderri,  days  preceding  and  contemporary  with 
Caesar's  invasions  of  Britain,  ventures  on  the  opinion 
that  the  English  of  to-day  continue  to  bear  witness  to 
their  descent  from  the  men  who  throughout  so  many 
ages  slew  each  other  in  gratification  of  the  passion 
for  dominance,  from  motives  of  fear,  spite  and  envy, 
or  because  they  hoped  to  reap  the  harvest  thdr 
"enemies  "  had  sown  and  gather  to  swell  their  own 
(locks  cattle  their  neighbours  had  bred.  The  writer, 
indeed,  appears  to  lament  that  we  of  this  twentieth 
century  in  the  Christian  era  have  in  some  characteristics 
fallen  short  of  the  heroic  simplicity  and  manliness  dis- 
played by  our  forefathers  of  far  away  pagan,  times  ; 
but  he  omits  to  specify  the  points  wherein  we  fail.  TTiis 
omission  has  set  us  thinking,  and  although  we  cannot 
be  sure  of  putting  the  finger  upon  our  lapses  from 
ancient  virtue,  little  effort  seems  required  to  enable  the 
casual  observ'er  to  discover  some  of  the  persisting 
characteristics  which  prove  us  to  be  the  true  de- 
scendants of  our  wild,  thieving,  hunting  and  fishing, 
inanslaying  and  man-immolating  ancestors. 

At  the  opposite  ends  of  the  social  scale  types  stand 
forth  boldly  to  proclaim  their  undying  affinity  with 
our  long  forgotten,  tomb-rifled  dead.  We  behold 
amid  vvhat  is  called  "  society  " — the  gatherings  of  the 
rich  and  seeming  rich — a  compact  and  highly  refined 
group  of  sentimentally  bloodthirsty  males  and  females, 
especially  females,  whose  insistent  eagerness  to  ad\-er- 
tisc  themselves  the  true  and  only  inheritors  of  the 
palffioliths  is  often  not  without  a  kind  of  patho.s. 
They  ever  dream  of  war,  coldly  and  methodically  advo- 
cate wholesale  murder,  now  in  one  direction  now 
another,  and  on  grounds  indistinguishable  from  those 
animating  the  men  who  threw  flint-tipped  spears  or 
javelins,  shot  flint-headed  arrows,  and  cut  and  slashed 
or  bludgeoned  their  foes  with  flint  knives  and  stone- 
weighted  knobkerries.  A  neighbouring  tribe — it  is  the 
tribe  of  the  Germans  at  the  moment — is  growing  rich, 
these  ardent  patriots  say  ;  nwy  rival  us,  may  outstrip 
us  ;  arise,  therefore,  and  let  us  slay  and  beat  down 
while  j'et  there  is  time.  The  only  difTerence  we  can 
see  betw-een  these  advocates  of  wholesale  murder  of 
one's  neighlxnirs  and  their  forebears  in  coats  of  raw 
hide  or  paint  is  one  of  sentimental  affectatirwi.  Our 
society  murder-mongers  are  as  callous  as  the  most 
untutored  savage  of  any  age,  to  the  sorrow,  loss,  pain 
and  devastation  the  execution  of  their  policy  would 
produce  ;  it  is  nothing  at  all  to  them  if  civilisation  be 
obliterated,  if  tens  and  hundreds  of  thousands  of  Ihcii 
fellow    human    beings    should    be    done  lo  death  o» 
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maimed  for  life,  or  that  miseries  unthinkable  should  be 
the  lot  of  millions  of  non-combatants  in  both  countries 
whom  the  war  they  seel<  would  overwhelm  ;  but  once 
war  broke  out  they  would  overflow  with  maudlin  solici- 
tude for  the  wounded' ;  the  females  among  them  would 
fussily  form  societies  or  committees  to  make  and 
collect  bandag-es,  old  clothes,  comfort,  and  perhaps 
delicacies  for  these  wounded  or  for  the  troops  in  the 
field,  and  might  even  go  so  far  as  to  subscribe  money 
to  provide  tobacco  for  the  prisoners  of  war  ;  but  in  all 
other  respects  they  would  act  precisely  as  their  an- 
cestors, the  head  or  scalp  hunters  of  the  age  of  flint. 
They  would  overwhelm  their  "  foes  "  with  calumny 
and  abuse,  impute  to  them  every  unnatural,  possible  or 
impossible,  crime  their  heated  fancies  could  evolve, 
and  gloat  over  the  slaughter  like  wolves  or  vultures  or 
paint-daubed  ancient  Britons.  They  are  thus  flaming 
proof  of  the  persistence  of  race  in  these  islands  of  ours. 
"  Let  us  kill  and  steal,"  said  the  ancient  Briton, 
in  his  language,  to  the  men  of  his  tribe, 
"  let  us  attack  before  we  are  attacked,  and  while 
victory  is  sure.  Is  not  our  tribe  the  greatest 
in  the  land,  and  shall  it  behold  another  tribe 
rise  up  to  out-flaunt  it  in  flocks  and  fishpools? 
Never  !  never  !  Come,  let  us  slay,  slay  and  beat  down 
in  vindication  of  our  gods-given  right  to  dominate." 
There  was  cowardice,  fear,  underlying  this  resolve  in 
the  mind  of  the  savage,  and  there  is  "blue  funk," 
craven  unmanliness  at  the  base  of  the  identical  lusts 
possessing  the  minds  of  our  noble  and  most  patriotic 
contemporaries  ;  fear  and  also  a  vanity  and  conceit  the 
greatest  savage  of  any  age  never  excelled. 

But  the  same  note  of  race,  the  note  of  cowardly  and 
most  truculently  insolent  supremacy,  of  savage  indif- 
ference to  every  human  consideration  except  the  filling 
of  one's  own  belly,  the  gratification  of  one's  own  lust 
to  bully,  to  dominate,  is  sounded  at  what  may  be  de- 
scribed as  the  other  end  of  the  social  scale,  the 
grounded,  or  gutterward,  end  ;  and  last  week  we  be- 
held the  self-elected  leaders  of  the  party  that  calls 
itself  "  Socialist  "  because  it  is  the  level  down  or 
society-obliterating  party,  stand  up  in  the  House  of 
Commons  and  demand  that  those  members  of  the  tritx; 
who  have  work  to  do  should  provide  work,  or  the  pre- 
tence of  work,  or  the  pay  for  work  whether  done  or 
not,  for  those  who  have  none  ;  no  matter  whether  the 
product  be  worth  anything  or  not.  "  It  is  the  sacred 
duty  of  the  State  to  provide  work  for  all,"  these  advo- 
cates of  "  equality  "  shout,  and  in  doing  so  advertise 
their  kinship  to  the  ancient  Briton,  Pict,  or  Celt,  who 
lived  by  stealing  his  next  burrow  neighbour's  swine 
if  he  could  not  carry  off  the  whole  stock  of  the  con- 
tiguous and  therefore  hostile  tribe.  In  strident  tones, 
with  truculent  mien,  these  survivals  summon  the  quiet 
citizen  to  stand  and  deliver,  or,  rather,  intimate  to 
him  that  failure  to  surrender  without  discretion  will 
lead  to  the  passing  of  laws  in  virtue  of  which  the  man 
without  work,  no  matter  why,  will  be  at  liberty  to 
snatch  the  loaf  out  of  the  hands  of  the  other  man  who 
still  contrives  squarely  to  earn  his  bread.  This  is  not 
a  mere  reassertion  of  the  doctrine  of  ransom,  of  the 
dem.and  that  a  man  shall  be  made  to  pay  to  the  last 
shred  of  his  possessions  for  the  guilt  implied  in  his 
having  wealth  above  his  fellows  ;  it  goes  beyond-  even 
that,  and  declares  that  a  workless  man  shall  Jae  fed  and 
clothed  at  the  expense  of  the  community,  even  though 
the  consequence  of  his  being  thus  dealt  bv  might  be 
the  degradation  of  tens  of  thousands  of  his  fellow- 
citizens  to  a  like  position  with  his  own.  Nor  is  that 
the  worst  of  it  ;  the  remote  goal  aimed  at  is  universal 
robbery,  the  death  and  burial'of  individualism  and  the 
reduction  of  a  nation  or  community  to  a  condition  of 
unrelieved  slavery,  where  the  product  of  the  labour  of 
all  should  be  at  the  disposal  of  the  few  demagogues 
who  had  shouted  themselves  into  a  pre-eminence,  the 
pre-eminence  of  manufacturers  of  superheated  rhetorical 
gas.  Of  genuine  remedy  for  the  acknowledged  de- 
fects of  the  social  structure  of  modem  industrial  society 
there  is  not  a  trace  in  these  S(x;ialist  proposals.  To 
find  remedies  worth  trying  would  involve  self-sacrifice, 


much  unrequited  endeavour,  a  wholehearted  self-aban- 
donment, and  the  leaders  of  Socialistic  confraternities 
are  not  men  of  that  type.  Theirs  too  often  is  the  easy 
way  to  place  and  power  and  money.  Is  not  one  of 
the  .shining  leaders  of  our  Socialists  a  retired,  or  ob- 
scured, company  promoter,  and  have  not  many  among 
them  eaten  in  self-complacency  their  lives  long  the 
bread  provided  by  the  taxpayer?  To  attain  the 
Socialist  ideal  through  robbing  one's  neighbour  is  not 
a  high  ambition,  but  it  is  good  savage  strategy  <>f 
the  prehistoric  age  order,  and  therefore  it  is  plain  and 
practical  for  the  prophet  of  the  new  advent,  come  of 
his  dupes  what  may. 

All  these  murder-mongers  and  wealth-anncxers  are 
of  one  breed,  the  Druid  or  ancient  Briton  breed,  and 
select  by  instinct  what  appears  to  them  the  easiest  way 
to  comfort  and  perhaps  wealth.  Do  they  really  care 
for  the  unemployed,  or  for  the  unemployable,  those 
waste  products  of  Imperial  power  and  modern  civili- 
sation or  of  raw  human  passions,  over  whose  condition 
Ihey  so  stridently  bemoan?  We  doubt  it,  for  they 
certainly  have  never  studied  the  underlying  facts  or 
thought  out  the  consequences  an  adoption  of  their 
nostrums  and  formulae  would  produce  ;  above  all,  they 
proclaim  the  rudimentary  man's  indiff'erence  to  the  fate 
of  those  at  whose  expense  their  downtrodden  and  out- 
cast stage  "  supers  "  are  to  be  exalted.  It  is  because 
these  Socialist  advocates  are  as  obviously  callous  to 
the  effects  of  success  in  their  raids  upon  the  public 
Treasury  as  our  murder-mongers  are  to  the  products 
of  the  wars  they  tirelessly  and  brutally  foment  in  their 
decadent  futility  that  we  are  angry  with  Governments 
for  their  subservience.  There  was  truth  in  the  taunt, 
or  whatever  it  was,  of  Ramsay  Macdonald  that  the 
latest  Bill  he  and  his  friends  championed  in  the  Conv 
mons  last  Friday  owed  its  existence  to,what  had  been 
done  in  the  way  of  sop-throwing  to  the  Socialists  by 
the  last  Government.  All  Governments,  in  knuckling 
down  to  this  faction  and  the  other,  are  guilty  of  pander- 
ine  to  the  worst,  the  most  primitive  and  the  most  in- 
sidious spirit  of  revolution,  as  John  Burns  seems  to 
have  found  out.  But  the  discovery  will  not,  we  fear, 
hinder  him  from  supporting  Mr.  Asquith's  "  old-age  " 
pensions  sop,  nor  yet  impel  him  to  advocate  the  re- 
sumption of  waste  lands  by  the  State  with  the  object 
of  providing  a  natural  and  healthy  outlet  for  such 
energy  as  there  may  be  among  the  workless:  We  do 
not  blame  him  at  all,  for  in  all  human  societies  that 
have  ever  existed  complexities  develop,  involving  hard- 
ship to  many,  and  in  course  of  time,  it  may  be,  the 
dissolution  of  the  fairest  seeming  and  strongest  of  em- 
pires. It  must  be  so,  and  the  most  that  statesman  or 
reformer  can  do  in  the  best  of  empires  is  to  try  and 
prevent  the  introduction  of  fresh  elements  of  social 
disintegration,  whereby  a  bad  situation  might  be  made 
still  worse,  or  to  mitigate  the  evil  effects  of  those 
anomalies  and  injustices  already  existing  and  so  inter- 
twined with  the  framework  of  society  as  to  be  in- 
eradicable. And,  when  all  is  said,  the  Socialist  sham 
leveller  and  real  begetter  of  working-class  demoralisa- 
tion is,  like  the  war-monger  and  the  priest  who  blesses 
him,  among  the  most  pernicious  and  primitively  selfish 
of  mankind. 


The  Midland   Railway. 

This  is  the  youngest  of  our  great  English  railway 
companies^ — little  more  than  40  years  old  as  a  trunk 
line — and  has  worked  its  way  to  a  foremost  position 
in  spite  of  obstacles  that  many  times  looked  insur- 
mountable, thanks  mainly  to  the  genius  and  vigour  of 
the  late  Sir  James  Alport.  It  now  stands  third  in  earn- 
ing capacity,  ranking  close  behind  the  Great  Western 
with  an  income  for  the  past  year  of  ;^i3, 062,000.  This 
is  earned  upon  a  length  of  road  of  about  1,995  miles, 
including  the  45J  miles  of  the  Belfast  and  Northern 
Counties  line  bought  up  some  years  ago,  but  of  this 
extensive  system  263J  miles  are  under  the  control  of 
the  Northern  Counties  committee  and  278!  miles  re- 
present the  Cheshire  and  other  partly-owned  lines,  so 
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hat  the  company's  own  system  covers  a  length  of  little 
ore  than.  1,407  miles.  The  Midland,  however,  works 
viT  nearly  467  miles  of  foreifjn  lines,  a  larj^er  pro- 
portion, than  any  other  big  company  deals  with,  so 
that  although  its  wholly-owned  system  is  smaller  by 
[nearly  500  miles  than  that  of  the  North-Western  Com- 
pany and  by  nearly  1,000  miles  than  that  of  the  (jreat 
Western,  it" nevertheless  shares  in  the  traffie  of  systems 
aggregating  a  greater  mileage  than  the  North-Western 
and  little  more  than  100  miles  short  of  that  of  the  Great 
Western  system.  That  it  should  come  third  in  earning 
power  of  the  three  greatest  railways  is  therefore  less 
urpri.sing  than  might  at  first  sight  appear,  and  it  has 
(luestioniibly  been  obliged  to  fight  with  unremitting 
assiduity  for  much  of  its  traflic.  Last  year's  gross  in- 
come was.  ;£,"567,ooo  larger  than  that  earned  in  1906, 
"  111  very  little  of  this  remained  toi  add  to  the  nett 
tevemie,  for  working  exp<;nscs,  which  took 
^,H, 009,000,  .swept  away  ;^5o6,ooo  of  the  increase  in 
gross  receipts,  maintenance  having  cost  ;^22,ooo  more, 
IfM-omotive  power  ;£,'2g9,ooo  more,  repairs  ;^i2,ooo 
more  and  traffic  expenses  ;(^,i  15,000  more,  while  general 
charges  increas<'d  by  ^^7,000  and  compensation  by 
;^,3,ooo,  the  total  amount  disbursed  for  compensation 
alone  having  been  ^75,812. 

An   analysis   of   the   income,  shows    that    the  year's 
total  receipts  from  passengers,  parcels  and  mails  came 
to    alx>ut     ;^4,023,ooo,     this    l>eing     an.    increase    of 
^■77/V4  o"  t^i«  receipts  for  the  previous  year.     First- 
class  passenger  traffic,  however,  gave  only  ;^r22fi,267 
of  this  total,    which  was  ;^8, 136  down  on,   the   com- 
rison.  of  years.     The  company  has  no  second-class 
raffic,   it  having  wisely  aboli.shcd   that  wasteful   sub- 
'ivision  many  years  ago,   but  the  third-class   receipts 
mounted  to  ;^2,626,ooo  or  ;^fi9,437  more,  and  there 
as  an  increase  of  ;£'9,63o  in  the  season  ticket  receipts, 
hi^h  amounted    to  over  ;^304,i87.     The  company's 
xpericnce  is  thus  on,  all  fours  with  that  of  its  neigh- 
>ours,    .showing    as    it    does    a    diminishing    first-class 
traffic  and  an  expanding  third-class.     That  l>eijig  so,  it 
hardly  seems  necessary  that  it  .should   last  year  have 
added  seven  new  composite  co-aches  to  its  rolling  stock 
lit  of  capital,  but  there  is  perhaps  justification  enough 
r  the  increa.se  of  five  coaches  in  its  stock  of  third- 
;iss  coaches.      Merchandise   and    cattle   traffic   taken 
ogether  yielded  ^^,"4,889,732,   or  ;^^i68,63i   more,   and 
he    increase    in    the    company's    mineral    traffic    was 
Imost   ;^3i2,ooo  at   ;^3,553,344.      In   mineral    traffic 
he  company  stands  third  amongst  the  three  great  lines, 
its  income  therefrom  Ix^ing  exceeded  only  by  the  earn- 
ings  of  the  North-Western  and'  North-Eastern  Com- 
panies.     But,  as  we  have  stated,  last  year's  working 
(Expenditure  left  little  for  the  shareholders  at  the  end 
out  of  the  larger  earnings,  and  an  analysis  of  the  work- 
'ng   expenditure  shows    that  ;£6oi,ooo   was   spent   on 
arriage    and    wagon    repairs,    ;£J'i,057,ooo   on    main- 
enance  and  ;^2,629,ooo  on   locomotive   power,   while 
traffic  exp<'nses  took  no  less  than  ^2,781,000.     Heavy, 
however,  though  this  last-mentioned   item   is,    it  does 
lot  represent  such  a  high  outlay  per  train  mile  as  that 
f  either  the  North-Western,  or  North-Eastern   Com- 
panies.     Hut  nothing  of  much  significance  can  "be  in- 
ferred from  the  difference  shown,  and  it  is  unnecessary 
encuml>er  this  article  with  details.     There  should  be 
less  waste  nmning  of  empty  coaches  perhaps,  and  many 
of  the  gtxxls  and  mineral  vehicles  may  be  newer  than 
;hosc  of  the  older  companies,  that  is  alx>ut  all. 
Coming  now  to  the  disposal  of  the  nett  revenue,  we 
nd  that  debenture  stock  interest  and  rents  absorbed 
> 1, 109, 285,   including  ;£r85,092,   the  amount  paid   as 
rent  of  lea.scd  properties.     'ITiis  represented  an  increase 
of  ;^9,642  on  the  year  in  rents  alone  and  of  ;^2,643  in 
debenture  stock  charges.     General  interest  charges  also 
mounted  by  ;£r5,375  to  /y),02i,  a   reflection  probably 
of  the  stringency  of  money  towards  the  end  of  the  year. 
Preference  stock  chanres  absorbed  another  ;^,"i,84i,2r)<), 
or  /r,S,556  more,    and  the  amount   distributed  on  the 
st(x:k   was  ;6^2 ,078,000,    or   /,'4ci,586    more,    the   total 
nett    revenue   having   Ijeen    -/"c. 052, 823,    or  ;^ioo,246 
more  than  that  of  igo6,  including  income  from  partly- 


<>wncd  hnes  and  other  receipts  of  a  mi.scellaneous 
description  such  as  £15,000  o<ld  more  from  rents  and 
transfer  fees.  Prom  this  analysis  it  is  to  be  inferred 
that  the  charges  ranking  in.  front  of  the  ordinary  stock 
took  away  upwards  of  ;£:4o,ooo  of  the  enlarged  nett 
revenue,  so  that  the  increased  dividend  of  i  per  cent 
paid  on  the  deferred  stock—sJ  per  cent,  for  the  year 
against  si  P<t  (x;nt.— being  taken  into  account  only 
ASS. '39  more  went  in  that  direction  at  ;£r3,9i9,267, 
but  the  balance  forward  went  up  by  ;£,'24,27o  to 
£'105,894.  Ivess  than  £2*>,ooo  was  added  to  the 
ordinary  capital  on.  the  year,  leaving  the  confusing 
duplication  out  of  sight.  Taking  into  account  both 
the  growth  of  capital  charges  of  all  kinds  and  the 
tendency  of  working  expenses  to  encroach  upon  t he- 
gross  earnings,  it  will  be  .seen  that  the  Midland  Rail- 
way is  in  no  I>etter  position  than  its  neighbours, 
although  its  outlay  on  capital  account  has  been  much 
reduced  within  the  last  year  or  two. 

Coming  to  this  capital  account  we  find  that  the  total 
nominal  amount  sunk  in.  the  Midland  Railway  system 
is  almo.st  £120,000,000,  of  which  £12,502,000  repre- 
sents subscriptions  to  other  lines,  but  its  interest  in 
partly-owned  or  controlled  properties  extends  beyond 
even  this  amount,  l-rom  this  aggregate,  however,  we 
have  omitted  nominal  additions  amounting  to  no  less 
than  £73,788,000  caused  by  the  conversions  and 
duplications  of  the  various  stocks,  a  bad  practice 
indulged  in  by  this  company  more  than  by  any  other. 
Had  this  been  added  in  and  the  £4,136,000  of  dis- 
counts al.so  the  total  of  the  nominal  capital  would  have 
Ixjen  raised  to  £'192,000,000.  To  the  nett  capital 
"fJ^reRate  as  it  stands,  however,  only  £Cx^,ooo  was 
added  last  year,  and  none  of  that  went  into  new  works, 
although  no  less  than  £487,000  was  distributed  over 
lines  open,  for  traffic.  The  company  has  laid  out  a 
larger  amount  upon,  its  rolling  stock  than  any  otner 
great  Elnglish  railway,  the  total  set  against  this  asset 
up  to  i:)ecemlx;r  31  last  being  £17,257,000  as  compared 
vyith  £14,224,000  laid  out  to  the  same  date  by  the 
Great  Western,  £i3,(x>5,ooo  spent  by  the  North- 
Eastern  and  only  £12,059,000  by  the  North- Western. 
Many  years  ago  the  company  raised  £1,000,000  of 
capital  to  buy  up  privately-owned  coal  wagons  run- 
ning over  its  line,  and  being  a  new  undertaking,  com- 
paratively speaking,  regarded  by  its  neighbours  with 
jealous  eyes  as  an  interloper,  it  doubtless  had  to  spend 
money  freely  in  order  to»  be  in  a  position  to  capture 
traffic  of  all  descriptions.  Nevertheless,  the  amount 
sunk  in  its  rolling  stock  is  from  any  point  of  view  ex- 
cessive, and  it  still  goes  on  spending,  although  only  to 
a  small  extent  for  the  capital  spent  thereon  last  year 
amounted:  to  no  more  than  £55,000.  Upon  docks  and 
steamers  the  total  expenditure  has  been  £444,000,  but 
that  also  should  now  be  about  the  limit,  as  the  new 
Irish  routes  from  Heysham  to  Belfast  and  London- 
derry must  by  this  time  be  fully  equipped.  Towards  its 
entire  capital  expenditure  the  company  has  received 
only  £4,722,000  in  the  shape  of  premiums  on  its 
various  issues. 

The  present  condition,  of  the  capital  account  is  com- 
paratively easy,  not  so  gotxi  as  that  of  the  Great 
Western,  but  better  than  that  of  either  the  North- 
Western  or  North-F!astern.  At  I>ecember  31  last  the 
capital  overdraft  amoimted  to  £1,208,000  against 
which  the  company  held  £1,734,000  in  the  shape  of 
trust  funds.  Of  this  latter  total  £1,176,000  repre- 
sented sufx'rannuation  funds  about  which  there  were 
some  unpleasant  revelations  not  long  ago,  and  we 
should  like  to  know  what  the  t)oard'  has  done  in  the 
way  of  making  gtxxf  or  providing  for  the  liquidation 
of  the  heavy  deficiency  then  shown.  Insurance  funds 
amount  to  £558,000,  and  there  is  a  steamers  deprecia- 
tion and  renewal  fund  of  £95,000.  As  usual  the  items 
in  the  balance-sheet  represented  by  traffic  accounts  due 
to  and  by  the  company  arc  mystifying,  to  say  the  least 
of  it,  and  we  can  only  repeat  the  wish  that  the 
£1,157,000  .set  down  as  accounts  due  to  the  company 
should  be  segregated  as  well  as  the  £2,032,000  set 
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down  as  sundry  outstanding-  accounts  due  by  the  com- 
pany. This  is  a  relatively  heavier  total  floating  indebted- 
ness than  any  of  the  Midland  Company's  rivals  display, 
and  there  must  be  a  great  many  thing's  buried  in  it 
which,  ought  to  be  brought  to  light.  Does  it,  for 
example,  embrace  the  deficiency  in  the  accounts  of  the 
superannuation  fund?  Really  Mr.  Lloyd  George  will 
have  to  look  into  points  of  this  description  "in  the 
interest  of  the  working  staff  of  our  railways.  The  total 
amount  paid  by  the  company  in,  rates  and  taxes  was 
;£>453.623,  a  heavy  sum,  but  yet  ;£'i7,050  less  than  the 
charge  under  this  head  in  the  previous  year.  Its  busi- 
ness, we  may  add,  was  worked  at  a  cost  of  61.33  per 
cent,  of  the  gross  receipts,  the  lowest  proportion  shown 
by  any  of  our  principal  railway  companies  last  year. 

The  Robinson  Group  of  Mines. 

Tha  annual  meetings  of  the  companies  comprising 
this  well-known  group  were  held  in  Johannesburg  on 
February  7,  and  in  accordance  with  the  custom  of  all 
South  African  gold  mining  companies  the  reports  and 
accounts  were  transmitted   to  shareholders  after  they 
had  been  submitted  and  adopted.     There  was  nothing- 
exceptional  about  the  formal  proceedings,  except  that 
one  dissentient  vote  was  recorded.     It  is  quite  unusual 
to  hear  any  protest  at  the  meetings  of  these  or  similar 
undertakings  held  in  South  Africa,  for  the  simple  reason 
that  the  independent  proprietor  is  absolutely  powerless 
to  make,  his  voice  heard.     He  gets  no  opportunity  of 
studying  the  report  and  financial  position  of  his  com- 
pany until  weeks  after  they  have  become  mere  hlstorv' 
so  far  as  the  mine  magnates  are  concerned.      It  is  not 
easy  to  forget  the  feeble  agitation  against  the  policy 
of  the  Randfontein   Estates,   the  parent  of  the  group 
now  being  considered.     We  had  no  sympathy  with  this 
particular    movement    because    it    aimed    at    achieve- 
ments  impossible  of   realisation,    but   it    was  crushed 
in  the  most  unceremonious  fashion,  and  a  similar  fate 
must  have  befallen  the  attempt  at  interference  had  it 
been  ten   times  justified.     The  moral  is  obvious,    and 
applies  to  one  and  all.     The  Robinson  Group  has  been 
much  to  the  front  during  the  past  twelve  months,  and 
has  provided   the   shareholders  with  more  excitement 
than  they  could  comfortably  do  with.      Mr.    Robinson 
got  the  credit  of  "  busting  up  "  the  last  Kaffir  boomlet 
by  launching  his  participating  notes  just  when  prices 
had  been  got  nicely  on  the  move,  and  it  is  eloquent  of 
the  present  state  of  the  Kaffir  Circus  that  Randfontein 
Estates  shares  are  practically  at  the  lowest  figure  ever 
touched.     This  at  a  time  when  Mr.  Robinson's  dreams 
are  within  measurable  distance  of  fulfilment,  provided 
always  that  shareholders  realise  that  Randfontein  gold 
cannot  reach  their  pockets  unless  they  agree  to  part 
with  what  is  at  present  there.     The  participating  notes 
are  considered'  by  their  originator  to  be  one  of  the  most 
brilliant  financial  schemes  that  ever  came  into  or  out 
of  the  head  of  a  South  African  financier,  and  were  to 
be  confined  strictly  to  Randfontein  shareholders.     To 
invite  outsiders  to  come  in  would  not  have  been  thought 
of  for  a  moment,  and  that  is  probably  why  those  respon- 
sible had  not  the  courtesy  to  send  a  copy  of  the  pro- 
posals to  the  Press.     And  one  of  the  reasons  adduced 
for  the  want  of  success  is  that  the  scheme  might  not 
have  come  imder  the  notice  of  the  holders  of  bearer 
warrants.     The  next  operation  will  doubtless  be  better 
managed.     Moreover,  it  would  have  been  good  policy 
to  tell  the  shareholders  what  the  chairman  announced 
at  the  recent  meeting — namely,  that  if  the  notes  were 
taken  up  a  second  million  of  money  would'  have  been 
provided  by  others  on  far  more  favourable  terms.     Tlie 
idea  of  withholding  a  fact  like  that  when  it  was  known 
that    all    told    the    company's    wants    did    not    exceed 
;^2, 340,000! 

Happily  temporary  arrangements  have  been  made, 
and  very  shortly  the  proprietors,  duly  chastened,  will 
be  given  an  opportunity  to  take  debentures  or  some- 
thing similar,  and  if  they  then  come  up-to  the  scratch 
their  reward  will  be  great  indeed.  Give  Randfontein 
the  necessary  cash  and  in  two'  years  time  the  gold 
production  of  the  group  will  be  100,000  ozs.  a  month, 


givmg  a  profit  of  ;^"i, 500,000  {^ri, 200, 000  of  it  going, 
to  the  Estates  Company),  and  the  distribution  wouldL 
be  something  like  this  :  Interest  on  the  notes  ;^6o,OQO, 
on  the  other  million  to  be  subscribed  ^'60,000,  g  per 
cent,  on  Randfontein  shares  ;^,'27o,ooo,  in  all. 
£.'390,000,  leaving  ;^8io,ooo.  Twenty-five  per  cent,  of 
that  or  £"202,500  goes  to  participating  note  holders, 
and  £607,500  to  Randfontein  shareholders.  Bear  im 
mind,  too,  that  these  notes  were  not  to  be  permanent. 
In  due  time  when  money  became  easy — vaunting  Mr. 
Robinson  predicts  a  fall  to  i  per  cent. — debentures 
would  have  been  issued  having  a  run  of  20  years  and 
the  proceeds  used  to  redeem,  the  certificates.  In  fact, 
the  whole  thing  is  most  fascinating — to  Mr.  Robinson 
— and  for  the  life  of  him  he  cannot  understand  how 
the  shareholders  let  such  a  magnificent  opportunity 
go  by.  Enormous  emphasis  is  laid  on  the  power  of 
the  directors  to  close  down  the  mine  in  accordance  with 
the  resolutions  passed  on  June  12  last,  but  the  directors- 
did  not  want  to  take  this  retrograde  step,  because  of 
the  disastrous  results  to  the  shareholder — those  share-- 
holders  who  do  so  little  for  themselves  by  declining  to 
part  with  more  of  the  ready.  It  seems  that  about  one- 
half  of  the  million  of  participating  certificates  were  sub- 
scrilxKi,  and  p>ossibly  the  proprietors  had  some  vague 
recollection  of  a  promise  by  Mr.  Robinson  to  lend  the 
company  a  million.  Tliat  must  be  the  other  million. 
So  much  for  what  was  negative  or  unachieved.  What 
kind  of  progress  have  the  company  and  its  subsidiariesi- 
been  making  unaided  by  shareholders'  money?  With- 
out question  substantial  headway  has  l>een  made.  The 
four  producing  mines  crushed  uninterruptedly  through- 
out the  year  and  with  400  stamps  milled  an  aggregate 
amount  of  742,465  tonsi  yielding  288,024  o^s.  of  fine 
gold,  the  total  value  together  with  sundry  revenue 
being  £"1,215,915,  equal  to  32s.  9.04d.  per  ton.  Total 
cost  was  £^868,292  or  23s.  4.67d.  per  ton,  and  the 
working  profit  was  £"347,622  or  9s.  4.37d.  per  ton. 
Individually  the  results  were  as  follows,  and  the  divi- 
dends paid  of  10  {>er  cent,  were  the  same  as  in  the  pre- 
ceding year : — 
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Income 

Expen- 
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Forges  Randfontein 

North  Randfontein    

South  Randfontein    

Robinson  Randfontein 

Tons. 

175.465 
206,271 
181,895 
178,834 

Ozs. 

74.391 
75.882 
69,168 
68,584 

£^ 

315.185 

321,329 
291,021 
288,380 

204,681 
220,265 
221,990 
221,356 

Profit. 

Divi- 
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Fayable 
Ore  Re- 
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Forges  Randfontein 

North  Randfontein    

South  Randfontein    

Robinson  Randfontein 

£ 

111,504 

101,064 

69,030 

67,023 

% 
10 
10 
10 
10 

Tons. 

422.556 

468,077 

545.561 

369,440 

Dwts. 

10. 1 

10,0 

8.5 

8.4 

Revenue  f)er  ton  shows  a  slight  falling  off,  -but  this 
was  more  than  compensated  by  reduced  working  costs 
and  a  larger  quantity  of  ore  dealt  with,  the  entire  work- 
ing profit  showing  an  actual  nett  increase  of  £'8,386. 
The  decline  in  costs  was  is.  2.68d.  Development  work 
was  steadily  pursued,  and  at  December  31  these  four 
mines  had  aggregate  ore  reserves  of  1,805,634  tons, 
averaging  9.3  dwts.,  or  39s.  per  ton.  over  a  width  of 
30  ins.  Forges  Randfontein  had  422,556  tons,  South 
545,561  tons.  North  468,077  tons,  and  Robinson 
369,440  tons.  In  every  case  the  reserves  have  been 
substantially  increased,  but  the  value  per  ton  is  a  good 
deal  lower. 

So  much  for  the  producing  subsidiaries,  and  here 
we  may  refer  to  the  Langlaagte  Estate,  which, 
although  not  classed  as  one  of  them,  is  the  largest 
producer  among  the  Robinson  companies.  Operations 
were  carried  on  with  200  stamps  and  383,034  tons  were 
crushed  yielding  132,282  ozs.  fine.  Revenue  under  all 
heads  was  £"562,811  or  29s.  4.64d.  per  ton,  and  the 
cost  of  production  £336,8^8,  equal  to  17s.  7.07d.  per 
ton,    so  that  the  working  profit  was    iis.   g.57d.,   or 
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.^'225,953.  Compared  with  the  preceding  year  these 
Jigures  show  substantial  im.provem<,nt,  and  the  divi- 
dend for  the  year  is  again.  20  per  cent.,  leaving  the 
large  sum  of  ;^922.7r>6  at  the  credit  of  profit  and  loss, 
largely  represented  hy  mterests  in  Block  "B"  and 
Langlaagte  Exploration.  Ore  reserves  are  estimated 
^t  569,101  tons,  of  which  394,671  are  main  reef  and 
I74'43<*  south  reef.  From  January  i  last  the  company 
has  a  working  agreement  with  the  Bl(x;k  "  B,"  having 
agreed  to  lease  tiiat  property  for  25  years.  The  Estate 
'Company  und(Tt(H>k  to  thoroughly  develop  the  mine 
and  to  treat  the  ore  at  its  works,  giving  Block  "  B  " 
one-thircB  of  the  profits  from  joinl  milling  after  pro- 
viding for  the  redemption,  by  instalments  of  the  initial 
outlay  incurred.  The  development  was  successfully 
completed  at  the  end  of  last  year,  and  the  reserves 
.stand  at  514,988  tons,  making  well  over  a  million  for 
the  two  mines.  A  considerable  enlargement  of  the 
•crashing  and  cyaniding  plants  has  been  necessary  to 
cope  with  the  increa.scd  tonnage  to  Ix;  treated  from,  the 
beginning  of  the  present  year. 

The  position  and  outlook  of  the  developing  mines  are 
equally  interesting.  Randfontein  Central  may  be  con- 
sidi-red  the  most  imjjortant,  the  company  being  an 
amalgamatioin!  carried  out  in  March,  1907,  of  three 
mines — namely,  the  Block  "  A  "  Randfontein,  Myn- 
pacht  Randfontein,  and  West  Randfontein.  Nominal 
capital  is  ;£,"i  ,105,000,  of  which  about  one-fourth  is  in 
reserve,  and  the  usual  advantages  are  looked  for  from 
the  fusion.  So  far  455,634  tons  of  ore  reserves  have 
been  opened  up,  and  the  battery  of  300  stamps  with 
cyanide  works  in  proportion  which  are  to  be  erected 
will  treat  no  less  than  63,000  tons  per  month.  It  is 
-iinticipated  that  the  whole  of  the  work  as  well  as  the 
development  of  the  mine  should  l>c  completed  and 
crushing  commence  about  the  middle  of  next  year  "  if 
the  necessary  funds  are  forthcoming."  In  the  case  of 
the  East  Randfontein,  Van  Hulsteyn  Randfontein, 
Johnstone  Randfontein,  and  Ferguson  Randfontein  a 
certain  amoamt  of  work  has  been  done,  but  there  is  no 
question  yet  of  the  exposure  of  ore  reserves.  In  due 
time  these  three  companies  are  to  be  converted'  into 
■one  undertaking,  and  the  scheme  of  development  and 
'.shaft  sinking  has  been  planned  with  this  in  view.  The 
last  company  tO'  be  mentioned  is  .Stubbs  Randfontein, 
and  the  work  of  the  year  has  included  the  sinking  of 
two  development  shafts,  which  has  exposed  74,700  tons 
-of  ore,  52,690  tons  being  on  the  Randfontein  leader 
and  22,010  on  the  west  reef.  All  the  producing  mines 
■are,  or  will  be,  equipped  with  tube  mills  calculated 
to  improve  thei  duty  by  50  per  cent,  and  the  cyanide 
works  will  be  increased  to  the  necessary  extent.  To 
meet  the  requirements  of  enlarged  plants  the  shaft 
sinking  and  development  of  the  minesare  being  pressed 
forward,  the  policy  of  the  directors  being  to  have  sufh- 
■cient  payable  ore  in  sight  for  at  least  two  years'  mill- 
ing operations  on  the  larger  scale.  During  the  excava- 
tions for  the  Randfontein  Central  battery  an  entirely 
new  reef  was  discovered,  and  values  are  so  encouraging 
that  further  exploitation  is  being  carried  out  with  a 
view  to  ascertain  if  the  values  are  permanent.  Not  the 
least  difficulty  appears  to  have  been,  experienced  in  the 
matter  of  native  labour,  and,  as  already  stated,  the 
intervention!  of  the  Government  has  led  to  the  Rand- 
fontein company  rejoining  the  Witvvatersrand  Native 
Labour  Association  from  which  it  seceded  some  time 
:ago. 

Now  let  us  glance  at  the  position  of  the  parent 
concern,  the  Randfontein  Estates  Gold  Mining  Com- 
pany. Dividends  for  the  year  amounted  to  ;£r8i,437 
and  general  revenue,  consisting  of  interest,  commission 
and  exchange,  produced  ^62,144,  a  total  of  /,''i43,58i. 
'General  and  spx^cial  expenses  took  ;£,"24,()45,  leaving  a 
balance  of  ;£'i  18,936  to  be  addedi  to  profit  and  loss, 
which  now  amounts  to  ;£r2,465,i2i.  .At  the  end  of  the 
previous  year  the  credit  balance  was  /'3,573.6i4,  but 
there  was  a  nominal  reduction  of  ^£'924, 266  in  the 
capital  of  the  companies  comprising  the  present  Rand- 
fontein Central  when  the  amalgamation  took  place,  and 
in  the  early  part  of  last  year  a  number  of  shares  were 


combined  for  the  purpose  of  making  a  scrip  distribu- 
tion to  the  shareholders.  There  were  300,000  shares 
.so  used,  and  they  became  known  a.s  the  Randfontein 
Estates  Trust  shares.  Expenses  of  distribution  and 
sundries  took  ;£;3,i63.  Hence  the  difference  in  the 
profit  balance.  Shares  now  held  amount  to  ;64, 442,958 
compared  with  ;£'5, 274,059  a  year  ago,  debentures 
remaini  at  ;^975,ooo  and  the  subsidiary  companies,  Kc, 
owe  ;^428,636,  but  cash  has  txfen  reduced  from 
;£r658, 139  to  ;£,'293>3'i»  and  floating  liabilities  are  up 
by  ;C-5'9'^7  '*'  ;£,488,o88.  Just  now  Randfontein 
Estates  shares  stand  at  par,  and  the  pre.scnce  in  the 
balance  of  share  premiums  to  the  amount  of 
;^2, 255,957  must  revive  painful  memories.  But  there 
is  no  question  of  the  greatness  of  the  enterprise,  and 
.Mr.  Robin.son  told  the  shareholders  at  the  recent  meet- 
ing that  when  the  eight  subsidiaries  are  fully  producing 
and  the  batteries  are  thundering  out  100,000  ozs.  of 
gold  every  month  the  shares  will  stand  not  at  25s.  but 
at  £^  or  £~,.  Of  course,  a  lot  of  money  must  be  put 
up  first,  and  it  is  said  that  the  new  financial  scheme 
will  be  issued  next  week.  In  vulgar  speech  there  is 
an  awful  lot  of  water  under  the  pump,  but  before  it 
can  be  fetched  to  the  surface  the  pump  must  be  well 
primed.  But  if  prospects  are  so  splendid,  why  pester 
and  bully  the  weary  shareholders  for  more  and  ever 
more  of  the  needful?  -Mr.  Robinson  is  .so  rich  that  he 
should  be  easily  able  to  find  all  the  cash  himself,  and 
load  up  with  the  paper  sure  of  a  profit  that  might  make 
him  a  greater  than  John  D.  Rockefeller  when  the 
time  came  to  unload. 


Economic  and  Financial    Notes. 


The  Indian  Bi;dgf.t. 
Coming  out  on  a  Friday  in  the  form  of  a  Calcutta 
skeleton  telegram,  which  gives  only  the  most  rneagre 
details,  it  would  be  waste  of  time  and  space  to  discuss 
this  important  compilation  in  our  present  issue.  We 
can  only  summarise  a  bald  summary,  pausing,  how-- 
ever,  to  express  pleasure  in  finding  the  \iceroy's 
Finance  Minister  making  slow  steps  towards  the  pro- 
duction of  a  budget  statement  unencumbered  by  jargon 
about  "  regular  estimates  "  and  "  revised  estimates." 
Next  vear  perhaps  Mr.  Baker,  or  whoever  it  may  be, 
will  wait  until  .\pril  comes  and  give  us  a  plain  state- 
ment al>out  the  completed  year  and  equally  plain  esti- 
mates for  the  year  just  beginning.  .As  the  account 
stands  it  would  seem  that  the  "revised  "  estimate  of 
revenue  for  1907-8  is  about  £^972. 000,  the  rupee  con- 
verted IS.  4d.  to  the  £',  less  than  the  estimate  of  last 
March,  and  that  in  spite  of  ;£:456,ooo  of  additional 
charge  brought  upon  the  revenue  by  the  famine  there 
will  be  a:  saving  of  ^'432,400  in  expenditure,  thanks 
chiefly  to  reduced  outlay  on  the  army.  So  the  Zakka 
Khels  foray  must  have  been  cheap  war.  Even  so  the 
surplus  for  the  year  is  expi>cted  to  be  reduced  to 
;£:235,ooo  compared  with  £^775,000  as  originally  esti- 
mated. For  the  coming  year  the  revenue  is  estin-»ated 
at  ;£.r7  ^,439.000  and  the  expenditure  at  £j 2. »(■>-, .^fXi, 
leaving  an  estimated  surplus  of  £r57'-.S<»-  T^'s  is  on 
the  assumption  that  the  season  will  Ije  normal,  which 
seems  almost  bravado  in  view  of  the  state  of  hunger 
prevailing  to-dav  over  large  areas  of  the  Peninsula. 
That  hunger,  however,  does  not  deter  the  budget- 
maker  from  boldly  estimating  for  an  increase  of 
£"'.435.-00  from  land  revenue  alone  next  year  and  for 
£:8oo,ooo  more  nett  from  the  railways,  opium  akrnc 
being  expecttxi  to  give  ;£:38o,ooo  less  amongst  the 
items  mentioned  in  the  telegram.  This  may  be  simply 
because  it  is  to  give  £t,72,ooo  more  in  the  expiring 
year.  Tlie  surplus,  of  course,  is  mere  small  change 
compared  to  what  the  Goveniment  wants  in  the  way 
of  capital  to  go  on  with.  For  it  means  to  expend  under 
that  head  ;£!'i  2, 158,000  in  the  coming  year,  of  which 
total  £'11,000,000  will  be  borrowed.  That  is  to  say, 
the  hoped-for  revenue  surplu.s  just  mentioned  will  be 
swallowed  up  in  public  works  and  ^7453,500  of  saving* 
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bank  receipts  will  be  appropriated  to  the  same  purpose 
together  with  ;£,'524,ooo  of  "  deposits,  remittances, 
&c.,"  and  ;£,'W)7,ooo  labelled  "  profits  on  coinage."  By 
public  loan,  therefore,  only  ;^6,9oo,ooo  is  to  be  raised, 
,£,4, 900, 000  of  it  by  the  railway  companies,  convenient 
intermediaries,  and  the  balance  by  a  rupee  loan  of 
;£,2,ooo,ooo  (three  croresof  rupees  at  the  conventional 
exchange).  The  unfilled  gap  then  left  will  be  made  up 
by  a  reduction  of  £'1,24(1,000  in  the  balance  of  the 
Indian.  Government  lying  here,  which  includes  the  re- 
mainder of  the  London  loan  issued  last  January,  and 
by  a  reduction  of  ^i,ygh,ooo  in  the  cash  balances  of 
•the  Simla  Government  in  that  country.  Of  the  total 
expenditure,  ;£r  10,000,000  will  go  into  railways  and 
no  less  than  £^7, 659,200  of  that  into  lines  open  for 
traffic,  leaving  £^2, 207,500  to  be  laid  out  on  lines  under 
construction,  and  only  ;£ri33,300  on  new  lines.  How 
much  of  the  sum  amounting  to  almost  ^8,000,000  to 
be  laid  out  on  lines  open  for  traffic  represents  neglected 
dilapidations!  in  the  past? 

The   Fi.vancks   of   the   Canadian   Dominion. 

A  pleasant  and  almost  exhilarating  display  was  made 
by  Mr.  Fielding,  the  Canadian  Minister  of  Finance, 
in  his  annual  budget  statement  unfolded  at  Ottawa  on 
Tuesday  last.  The  Minister  spok«  with  confidence  of 
the  future,  and  was  inclined  to  Ixiast  of  the  manner  in 
which  Canada  had  "surmounted"  the  recent  world- 
wide financial  stringency.  No  country  had  stood  it 
better,  he  declared,  and  he  expressed  a  time-limited 
truth,  for  the  Canadian  crisis  has  been  postponed  with 
commendable  skill,  thanks  chiefly  to  the  large  amounts 
of  new  capital  poured  into  the  Dominion  by  the  Mother 
Country  last  year  and  the  two  or  three  years  before. 
In  the  current  year,  too,  the  expenditure  on  the  Trans- 
Continental  Railway  line,  which,  Mr.  Fielding  intimated, 
is  to  be  the  only  great  project  zealously  prosecuted,  is 
estimated  at  ;£,"6,ooo,ooo,  and  that  is  presumably  ir- 
respective of  the  large  sums  recently  provided  in  this 
country  for  the  Canadian  Pacific  and  Grand  Trunk 
Railway  Companies.  For  all  that  the  recent  crisis  was 
met  in  Canada  with  a  skill  and  resource  deserving  no 
small  praise.  "  The  Government,"  said  Mr.  Fielding, 
"  had  offered  the  Western  banks  a  temporary  loan  of 
;^2, 000,000  in  order  that  the  crops  might  be  moved,  but 
only  ;^'i, 061,000  was  taken."  Was  this  modesty  due 
to  the  paucity  of  the  harvest  or  to  the  abundant  re- 
sources possessed  by  the  banks  themselves?  What- 
ever the  answer"  to  this  question  may  be  the  Govern- 
ment intendsi  this  year  to  authorise  the  banks  to  in- 
crease their  circulation  by  15  per  cent,  on,  the  basis  of 
their  combined  reserves  and  paid-up  capital  should  the 
next  harvest  involve  large  drafts  upon  their  resources. 
The  aggregate  capital  and  reserves  of  the  banks  are  put 
at  ;^32,825,ooo  and  15  per  cent,  of  this  would  mean 
;/."4,924,ooo  of  extra  paper  money  that  the  banks  would 
be  able  to  pay  out  subject  to  a  tax  at  the  rate  of  5  per 
cent,  levied  on,  such  excess  circulation  by  the  Govern- 
ment. The  expedient  is  a  lawful  one,  and  that  it  should 
be  proposed  now  illustrates  the  adroitness  with  which 
Canadian,  banking  affairs  are  guided  by  the  bank 
managers  and  the  Government. 

Coming  back  to  the  financial  position  of  the 
Dominion,  Mr.  Fielding  stated  that  he  expects  a 
surplus  of  ;^3,8oo,ooo  at  the  end  of  March,  when  under 
the  recently  established  order  the  Dominion's  fiscal 
year  will  end.  At  the  same  time,  however,  the  debt 
has  been  increased  by  ;^2, 400,000,  but  against  this  the 
Government  claims  that  ;£v'i>555>c»o  has  been  ex- 
pended, apparently  out  of  revenue  although  chargeable 
to  capital,  so  allowing  for  this  the  nett  debt  per  head 
has  been  reduced  by  7s.  3d.  to  ;^8  i6s.  That  is  not  a 
heavy  handicap  if  comparison  be  made  with  other  debt- 
sobered  countries,  and  if  the  Government  was  ible,  as 
Mr.  Fielding  alleged,  to  cover  all  ordinarv  expenditure 
:iiid  to  pay  away  ;^6c)0, 000  over  and  above  in  reduction 
<-f  the  public  debt  for  the  period  covered  by  the  expiring 
budget,  it  is  in  a  better  position  than  that  of  any  other 
self-governing  portion,  of  the  British  Empire.  For  the 
current  year  the  revenue  is  estimated  at  ;^i9,300,ooo 


agamst  an  ordinary  expenditure  chargeable  to  the  con- 
solidated fund  of  £.15,500,000,  so  that  the  surplus 
would  be  £.3,800,000,  against  which  capital  charges 
will  take  away  £,6,()Oo,ooo  including  ^i;, 550,000  dis- 
bursed on  account  of  the  Trans-Continental  Railway. 
In  consequence  of  these  outlays  the  nett  addition  to 
the  debt  is  put  at  ;^^2, 400,000,  and  the  total  expenditure 
of  the  Government  on  the  Trans-Continental  Railway 
up  to  the  end  of  this  year  is  given  at\;^5,2oo,ooo. 
Regarding  the  coming  financial  year^  the  F'inance 
Minister  said,  "the  general  feeling  among  business 
men  was  one  of  hopeful  confidence  united  with 
caution."  And  we  cannot  be  sure  that  this  view  is 
yvell-founded,  for  he  proceeded  to  declare  that  "  we  are 
just  emerging  from  a  period  of  world-wide  stringency. 
The  financial  systems  and  institutions  of  all  countries 
have  been  severely  tried,  and  it  should  be  a  source  of 
gratification  to  us  that  none  have  stood  the  test  l>ettcr 
than  those  of  Canada,"  repeating  the  boast  already 
mentioned.  But  are  we  emerging  from  a  period  of 
world-wide  stringency?  So  far  as  gambling  goes  the 
answer  may  be  "  yes,"  for  money  is  getting  cheaper 
on  all  Ixjurses,  but  the  industrial  crisis  has  yet  to  come, 
and  outside  the  gambling  interests  monetary  stringency 
is  not  at  an  end  or  likely  to  be,  and  notwithstanding  the 
high  hopes  expressed  by  Mr.  Fielding  he  prudently 
looks  for  a  falling  off  in  the  revenue  in  the  .early  part 
of  the  coming  fiscal  year,  but  thinks  that'  the  early 
contraction,  will  be  made  good  to  some  extent  before  it 
clo.'ves.  He  none  the  less  prudently  estimates  that  the 
coming  year's  income  may  fall  below  ^18,000,000, 
although  he  considers  this  amount  ample  for  all 
ordinary  expenditure  with  something  over.  Borrow- 
ing, therefore,  if  indulged  in,  would  only  be  for  im- 
provement works  chargeable  to  capital  account,  which 
is  well.  But  yet  the  Government  of  the  Dominion 
raised  over  ;£^6,200, 000  in  Europe  last  year,  jf  400, 000 
of  it  in  Paris. 

The  Affairs  of  Cassell  and  Co. 
In  the  ordinary  newspaper  reports  we  have  found  no 
news  about  what  transpired  at  the  meeting  of  this  com- 
pany's shareholders  held  on  Tuesday  last,  but  a  copy  of 
a  very  interesting  and  able  speech  made  by  Mr.  Hamer 
at  it  has  been  sent  to  us,  and  deserves  notice  for  more 
reasons  than  one.     Mr.  Hamer  resigned  his  important 
position  in  the  company  at  the  end  of  September  last,  thus 
severing  his  connection  with  a  firm  which  he  had  served 
ably,  honourably,  and  with  whole-hearted  devotion  for  the 
best  part  of  a  lifetime.     No  bitterness,  however,  of  the 
disappointed  man  is  traceable  in  the  speech  which  was 
framed  solely  in  the  interests  of  the  shareholders,  and, 
above    all,    in    the     interests   of  that  class    of  share- 
holder which,    with   cruelty  as  it  turns  out,  were  almost 
forced  into  the  company   when   it  was  formed,  viz.,  its 
staff.     These  men  had   to   buy  shares  in  order  to  retain 
the  goodwill  of   the   management,  and  now  find  them- 
selves not  only  deprived   of  income  from  these  shares, 
but  obliged  to  face  the  almost  total  loss  of  their  savings 
without  hope  of  remedy.     Most,  if  not  all,  the  members 
of  the  staff  who   became   shareholders  bought   at  high 
premiums,  and   now   the   ;^io  shares  they  paid  £f  15  to 
;£'i9  for  are  difficult  to  sell  at  £^.     This  is  a  lamentable 
fact,  and  Mr.  Hamer  was  amply  warranted  in  moving 
an  amendment  to  the  motion  from  the  chair,  asking  for 
the  appointment  of  a  committee  to  examine  into  the  com- 
pany's affairs  with  a  view  to  remedy.     This  amendment 
he  supported  in  a  cogent  speech  which  seems  to  us  to 
have   gone    astray    only   on    one   point.     The   speaker 
animadverted  upon  the  difference  between  the  balance- 
sheet  valuation  of  copyrights  which,  at  ;^i 74,680,  showed 
an  increase  of  ^34,680  on  the  total  of  the  previous  year, 
and  the  assertion  of  the  directors  that  by  appropriating 
the  profits  of  a  portion  of  the  reserve  they   had  written 
down  this  figure  to  ^'140,000.     The  apparent  discrepancy 
probably  arises  from  the  fact  that  the   balance-sheet  as 
published  did  not   include  the  adjustments   made,    but 
anyhow  ;^i40,ooo  is  a  very  high  figure  as  we  pointed  out 
in  dealing  with  the  report,  and  Mr.  Hamer  was  quite 
right  in  emphasising  this  point.' 
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He  also  brought  out  the  fact  that  the  stock  of  printing 
materials,  &c.,  has  increased  since  1904  by  nearly  ;^H,oo«, 
and    the   stock   of  type,   &c.,    by  nearly  ^^6,000,  or  an 
increase  on  the  two  'together  of  ^13,662,  and  he  wanted 
information  about  the  position  of  the  New  York  branch 
and    the   allocation    of   money  to   meet  apparent  losses 
there,    the  burden  of  his  indictment  being  that  the  com- 
pany   has    steadily   gone  from    bad    to  worse  under  its 
present    management,  and  that  there  seemed  to  be  no 
fixed,  consistent  policy  followed.    "  Money,"  he  said  "  is 
spent  recklessly  one  year  and  as  recklessly  withheld  the 
next.     Each  year  we   are  told  that   the  fortunes  of  the 
business  are  to  be  restored  by  some  new  venture,  which 
by  a   curious   coincidence  is  issued   shortly    before  the 
annual   ,  meeting.       Last    year     it    was     the    "  Story- 
Teller"    and    the    Threepenny    Novels,  on    the    latter 
of  which    I    believe    a    considerable    loss  was   made — 
this  year  it  is  the  "  Women  of  all  Nations,"  the  second 
part  of  which  is  only  just  out."     One  of  the  most  inte- 
resting and  instructive  statements   in  the  speech  related 
to    the   share-holdings   of  the    directors.      Mr.    Hamer 
recalled  the  fact  that  at  last  year's  meeting  the  general 
manager  made  a  great  point   of  the   directors   having 
"  substantial  interests  "  in  the  company's  business,  and 
asserted  that  one  director  alone  held  1,200  shares,  which 
he  bought  at  ^17.     "  As  a  matter  of  fact,"  the  speaker 
went  on,    "that    director   owns   only   320   shares,    the 
remainder,  some  880,  or  over  two-thirds  of  the  total, 
being    held    in    trust,    having  been   bought  by   a    Pro- 
vident   Fund    for    the     employees    of     the    firm.      Of 
the    other    directors,    two  held   only  50    shares    each, 
the     minimum     number    necessary     to     qualify     them 
to   draw    their    fees."     The    company's   chairman    has 
never  owned  more  than  50  shares,  he  added,  and  it  is 
gentlemen  with  stakes  of  this  magnitude  who  year  by 
year  come  forward  to  prophesy  of  good  times  to  come. 
"  The  outlook  for  the   future   is  full  of  promise,"  they 
still  repeat,  in   spite  of  the  fact  that,  as   Mr.   Hamer 
points   out,    the    company    has    no   available   working 
capital,   that  it   owes  ^10,000  to  its  bankers,  and  has 
raised  ^20,000  on  bills  of  exchange.      The  whole  dis- 
play, indeed,  is  lamentable,  and  we    have  the  deepest 
sympathy  with  the  shareholders  as  a  body,  and  above 
all  with  those  members  and  ex-members  of  the  staff  who 
were  hustled  into  the  position  of  shareholders,  and  many 
of  whom  scraped  and  pinched  in  order  to  find  the  money 
to  buy,  who  are  now  face  to  face  with   what  looks  like 
irreparable  loss.     An  investigation  must  be  made  before 
it  is  too  late,  and  if  the  directors  are  wise  they   will 
submit  to  it  with  good  grace  ere  worse  happens. 

Some  Banking  Statistics. 

Availing'  ourselves    of    the    excellent    and    accurate 
tables  compiled  by  Mr.  H.  W.  Birks,  and  published  by 
Mr.  Effingham  Wilson,  we  offer  a  few  observations  on 
the  exhibit  made  by  our  le.iding  joint-stock  banks  in 
the  second  half  of  1907.    On  the  whole,  it  is  a  remark- 
ably g^ood   exhibit,   considering  what  the  banks  were 
compelleti  to  endure  through  the  crisis  in  the  United 
States.     In  the  matter  of  cash  in  hand  or  in  the  Bank 
of  England,  for  instance,  it  would  not  have  been  sur- 
prising if  a  considerable  reduction  in  the  proportion  to 
liabilities  had  taken  place,  and  it  did  take  place  in  some 
instances,  but  even  the  highest  decline  compared  with 
the  secxjnd  half  of  1904,  which  was  a  year  wholly  out- 
side the  disturbing  influences  of  the  past  two  years, 
viz.,  4.21  per  cent,  in  the  cash  of  the  Union  of  London 
and  Smiths  Bank,  did  not  bring  the  proportion  to  the 
deposit  and  acceptance  liabilities  On  December  31  last 
below   15.36  per  cent.,   the  average  for  the  whole  22 
banks  whose  accounts  are  analysed  by  Mr.  Birks  being 
I  1.86  per  cent.     Amongst  the  great  banks,  the  London 
City   and   Midland   actually   showed    a  slight    increase 
<-(>nipare<l  with  1904  at  19. Si  percent.     Lloyds  was  also 
up  slightly  at    17.21     per    cent.,  and    Barclay's    cash 
•^lK>wed  an  increase  of  1.16  per  cent,  at  15.03  per  cent. 
The  Lon<fon  Joint  Stock,  on  the  other  hand,  showed  a 
f'  'dine  of  2.fi3  per  cent,   at    13.36  per  cent.,  but  the 
National  Provincial  displays  an  increase  of  no  loss  than 
'•93  per  cent,   at   16. 00  per  txnt.   compared   with   the 


figures  of  three  years  before.  None  of  the  great  Lon- 
don banks,  except  the  Ix>ndon  Joint  Stock,  hjid  a  prtj- 
portion  at  December  31  last  lower  than  14  per  cent., 
and  most  of  them  were  well  above  14  per  cent. 

And  what  is  the  po.sition  of  their  resources  and  liabili- 
ties?   That  question  may  be  answered  first  with  refer- 
ence to  the   10  banks  publishing  half-yearly    balance- 
sheets.     In  this  10  the  Irish  .National  Bank  is  included, 
and  their  aggregate  pjiid-up  capital  la.st  December  31 
was  /,'268,ooo  up  compared   with  the  second  half  of 
1904  at  ;£,'i8,8o(),ooo,  but  the  increase  in  the  reserves 
was  /,'i,i88,ooo  at  a  total  of  ;^i3, 586,000.     Probably 
these  increases  in  capital  and  reserves  both  have  come 
to  some  extent  from  new  share  issues  and  the  promiunw 
thereon,  and  also  from  amalgamations.     It  is  on  this 
double  foundation  of  ;£^34, 000,000  that  the  whole  fabric 
of  the  credit  of  those  banks  has  been  built  up,  and  they 
owed  on  dopo.sit  and  current  account  at  the  end  of  the 
year  ;^"255,283,ooo,  besides  having  incurred  a  contin- 
gent liability  of  ;^'24,545,ooo  on    acceptances.     Com- 
pared  with   the  date  already  given,  deposit  liabilities 
have  increased  by  nearly  ;^i8,ooo,c)oo  and  acceptance 
liabilities  by  nearly  ;^' 12,000,000,  and  out  of  these  in- 
creases the  augmented  liability  on  deposit  and  current 
accounts  Ivas  sprung.     The  investments  of  the  banks,  it 
is  interesting  to  note,  ihave  also  gone  up,  in  spite  of  the 
fact  that  during  the  three  years  the  banks  have  had  to 
write  down  the  value  of  their  investments  with  rigour. 
The  increase  is  only  ;^i,i25,ooo,  and  it  may  come  from 
amalgamations,    not    from    fresh    purchase    of    .stock. 
Even  so,   the  fact  is  reassuring  as  showing  the  care 
with  which  the  banks    appear    to    husband    their    re- 
.sourcos.      There    is,    however,  a    decrease    of    nearly 
;^500,ooo  in  the  total  compared  with  the  second  half  of 
1906,  and  the  decrease  on  tliiat  comparison  in  bills  dis- 
counted,     loans,      and      other      securities      is      nearly 
;£"8,ooo,ooo.     It  is  interesting  to  note  that  in  spite  of 
a  decline  of  nearly  ;^6, 000.000  in  the  total  working  re- 
sources of  the  London  and  Westminster  Bank  last  half- 
year  as  compared   with  the  Juno  half-year,   the  total 
working  resources  of  all  the  banks  was  no  less  than 
;^7, 1 17,000  up.     A  year  back,  however,  the  increase 
was  over  ;^i2,ooo,ooo. 

Almost  of  more  interest  than  the  figures  of  the  banks 
publishing  half-yearly  balance-sheets  are  those  sum- 
marised at  the  end  of  Mr.  Birks's  series  of  tables  and 
relating  to  private  and  joint-stock  banks  that  publish 
their  accounts  only  once  a  year.  There  are  12  of 
these  banks  embraced  in  the  return,  including  seven 
private  banks,  whose  figures  are,  although  meritorious 
as  far  as  they  go,  so  incomplete  as  to  be  little  vaku 
for  comparative  statistics.  Some  of  the  remaining  five 
banks,  however,  are  amongst  the  most  important  in 
tlie  country,  notably,  the  National  Provincial  and 
Lloyds,  Lloyds  being  now  the  largest  of  all  our  joint- 
stock  banks,  with  total  resources  aggregating  ne^-wly 
;^,'76,ooo,ooo  as  compared  with  the  ;{J'6 1,000, 000  of  the 
old  National  Provincial.  Looking  back  four  years,  \v. 
tind  the  deposits  of  Lloyds  up  by  over  ;^io,ooo,ooo,  thi- 
product  chiefly  of  diligence  in  absorptions  and 
amalgamations  ;  but  the  National  Provincial's  liabilit\ 
on  deposit  and  current  accounts  has  risen  ove 
;£^4, 500,000  in  the  same  time  from  what  may  be  de- 
scribed as  natural  growth.  .At  the  end  of  December 
last  Lloyds  Bank  had  a  contingent  liability  of 
;^"'4, 235,000  on  acceptances  and  foreign  bills  endorsed 
as  against  ;^2,723,ooo  three  years  before,  whereas  th' 
National  Provincial  was  under  a  risk  of  only  ;^639,oo< 
altogether  on  this  account  at  the  later  date.  Taking  th. 
whole  figures  as  far  as  they  go  of  the  22  banks  em- 
braced in  the  sever.al  tables,  they  show  a  liability  on 
deposit  .-md  current  accounts  anwunting  to  nearly 
/' 504, 000, 000,  an  increijse  in  the  paid-up  capital  and 
reserves  of  y^,'3, 135,000,  and  an  increase  of  no  less  than 
;£'74, 4(15, 000  in  the  total  working  resources,  which 
amount  to  the  formidable  aggregate  of  ;^595, 158,000. 
Bills  discounted  and  lojins  and  other  securities  aggre- 
gate about  ;^,"343,ooo,ooo,  and  the  total  resources  of  th. 
banks,  including  buildings,  an  item  which  we  wish  Mi. 
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Birks  would  state  separately,  came  to  ;^5g8, 277,000. 
The  advances  under  all  heads  create  the  deposits,  and 
what  they  fall  short  of  doing  in  this  way  the  invest- 
ments complete,  for  investments  at  the  end  of  last  year 
agfgfregated  nearly  ;^95, 000,000  for  these  22  banks 
alone,  and  every  penny  of  that  is  credit  put  upon  the 
market  in  one  shape  or  another. 

The  Latest  Proposals  of  the  Chartered  Company. 
Whatever  we  may  think  about  the  enterprise  of  the 
British  South  Africa  Company,  there  is  no  denying 
that  the  board  goes  on  its  way  with  a  blind  courage 
which  almost  compels  admiration.  Their  proposed  issue 
of  1,000,000  £1  shares  at  par,  with  the  option  of  taking 
2,000,000  more  also  at  par,  one  million  each  gulp  at  two 
subsequent  dates,  failed  because  shareholders  saw 
nothing  attractive  in  being  asked  to  pay,  say  f,  for  a 
long  put  and  call  option.  Many  boards  would  have  been 
staggered  if  not  completely  beaten  down  by  this  failure, 
not  so  the  board  of  the  Chartered  Company.  Instead  of 
lessening  its  demands  it  boldly  comes  forward  with  a 
scheme  whereby  the  ;^3, 000,000  lately  proposed  might 
be  raised  to  ;^4,500,ooo.  It  forthwith  offers  ;^i,ooo,ooo 
of  5^  per  cent,  second  mortgage  debentures  at  par, 
pro  rata,  this  being  part  of  a  total. proposed  creation  of 
;^i, 750,000.  As  the  price  of  the  existing  /"i, 250, 000  of 
first  debentures,  secured,  let  it  be  added,  upon  a  white 
population  of  about  15,000  and  a  black  one  of,  say, 
500,000,  is  about  85!,  or  at  most  86,  this  is  a  mere  repe- 
tition of  the  option  with  that  price  raised  and  with 
^"750,000  acfded  to  the  board's  capacity  of  issue,  which 
addition  can  be  at  least  doubled  if  issued  on  the  same 
terms  as  the  million  now  offered.  For  it  does  not 
abandontheideaof  a  further  issue  of  1, 000,000  shares,  since 
those  who  subscribe  to  the  proposed  present  issue  of 
;f  1,000,000  in  this  second  mortgage  debenture  stock  will 
be  entitled  to  the  following  "  special  privileges  "  :  Each 
£1  of  the  stock  will  be  convertible  at  the  option  of  the 
stockholder  into  an  ordinary  share  at  par  at  any  time 
before  June  i,  1910,  and  the  holders  of  such 
shares  will  also  acquire  the  supplementary  right 
given  with  the  recent  proposed  share  issue  that 
failed,  and  may  take  up  a  second  million  of  ordinary 
shares  at  par  at  any  time  before  June,  1912.  Doubtless, 
if  they  would  care  to  have  it,  the  board  will  allow  them 
to  buy  a  third  share  at  par,  but  there  is  no  prospect  that 
the  existing  share  capital  will  go  to  a  premium  between 
now  and  then  unless  the  bulk  of  the  capital  is  utilised 
by  "  out  "  furnishers  for  decorative  purposes.  From 
some  points  of  view  the  new  proposal  is  even  more 
audacious  than  the  one  just  abandoned,  and  we  do  not 
believe  the  shareholders  will  be  attracted  by  it  to  an 
extent  sufficient  to  provide  the  directors  with  the  money 
urgently  required  to  carry  on  the  Rhodesian  Govern- 
ment comedy  and  to  meet  the  ever-pressing  obligations 
upon  the  company's  railway  guarantees.  But  the 
hollowness  of  the  project  and  its  utter  failure  are  so 
patent  to  the  eyes  of  the  public  that  it  is  quite  unneces- 
sairy  to  use  strong  language  in  describing  any  of  these 
lures.  They  have  ceased  to  be  lures,  and  exhibitions 
of  oblivious  persistence  such  as  these  new  proposals 
give  are  calculated  to  excite  little  but  derision.  There- 
fore we  expect  that  the  new  "  scheme,"  as  it  is  called, 
will  share  the  fate  of  the  one  that  had  to  be  abandoned 
in  the  end  of  last  week,  and  its  failure  should  bring 
about  the  too  long  postponed  crisis  in  the  company's 
affairs.  The  nation  has  had  altogether  too  much  of  this 
"  new  Empire." 

Gold  Mines  Investment. 

There  is  a  growing  practice  among  certain  companies 
in  the  City  and  elsewhere  to  withhold  documents  re- 
lating to  their  affairs  from  the  newspapers,  presumably 
with  the  hope  of  escaping  adverse  criticism.  This 
course  has  just  l>een  pursued  by  the  Gold  Mines  In- 
vestment Company,  one  of  the  Consolidated  Gold 
Fields  curiosities  brought  into  existence  in  January, 
1905,  when  it  was  fatally  conjectured  that  the  depres- 
sion in  Kaffir  shares  had  about  rur  its  course,  and  that 
brighter  times  were  at  hand.  We  need  not  dilate  on 
the  extent  to  which  these  pious  hopes  have  l>een  falsi- 


fied ;  the  poor  deluded  shareholders  must  Ix;  haunted 
night  and  day  with  visions  of  cartloads  of  Kaffirs  tum- 
bling off  giddy  heights.  But  the  directors  of  the  Gold 
Mines  Inivcstment  Company,  having  decided  to  face  an 
unpleasant  position,  could  not  have  come  to  any  harm 
by  circulating  their  proposals  in  the  hitherto  customary 
fashion.  However,  they  chose  otherwise,  and  it  was 
quite  by  chance  that  we  hapf>ened  to  notice  the  scheme 
in  the  advertisement  columns  of  one  of  the  financial 
papers.  After  all,  the  state  of  the  company's  finances 
is  not  so  very  much  worse  than  we  knew  it  to  be.  The 
second  annual  report  covering  the  year  to  June  30,  1907, 
was  issued  in  July  last,  and  showed  investments  of 
;£r944,995,  on  which  the  capital  wastage  was  ;/l'495,45i. 
.Since  then  the  investments,  taken  at  cost  price,  appear 
to  have  been  increased  to  ;^i,oc)8,509,  and  simul- 
taneously the  depreciation  has  increased  to  ;^555,452, 
say  55  j>er  cent.  This  was  the  position  on  March  11, 
rather  more  than  three  years  after  the  thing  was 
brought  into  existence.  The  directors  now  say  that 
83  per  cent,  of  the  stuff  held  is  revenue  producing  to  an 
extent  sufficient  to  permit  the  distribution  of  a  dividend. 
Also  they  look  for  the  present  income  to  improve,  in 
which  case  dividends,  if  they  were  being  paid,  should 
also  hve  on  the  up  grade.  llie  {>oint  to  l>e  decided  is 
whether  the  profits  shoidd  1>e  laid  aside  until  the  de- 
ficiency has  been  made  good  or  whether  the  capital 
should  be  cut  to  the  present  value  of  the  holdings.  TTiere 
is  only  one  answer  to  the  question,  seeing  that  probably 
the  loss  never  could  be  made  up  and  the  holders  of  the 
principal  part  of  the  230,000  issued  shares  have  re- 
quested the  directors  to  see  about  a  capital  reduction. 
The  shares  are  of  ^£.4  each,  and  by  cuttinp-  awav  50  per 
cent,  as  proposed,  the  capital  will  be  lowered  frorr* 
;^i, 000,000  to  ;^ 300,000.  The  unissued  230,000  ;^4 
shares  are  to  be  subdivided  into  300,000  ^.2  shares. 
The  meeting  to  consider  the  proposal  will  be  held  on 
Monday  week,  March  30,  and  it  is  instructive  to  note 
that  if  the  proposed  capital  reduction  is  effected  the 
managers,  the  Consolidated  Gold  P'ields  of  course,  will 
consent  to  material  alterations  in  the  arrangcni'ent  set 
out  in  article  g6A,  doubtless  the  one  which  entitles  them 
to  ;^io,c)oo  per  annum  by  way  of  remuneration,  in  addi- 
tion to  certaini  other  contingent  amounts.  It  further 
appears  that  the  directors  arc  entitled  to  8  per  cent,  of 
the  surplus  nelt  profits,  after  providing  for  a  3  per  cent, 
dividend  and  reserve  fund,  and  8  per  cent,  of  any  part 
of  the  reserve  that  may  be  divided  up,  and  doubtless 
the.se  terms  will  also  be  revised. 

Mr.  J.  PiERPONT  Morgan  in  Paris. 
This  eminent  New  York  financial  magician  and 
banker  .seems  to  have  let  himself  go  in  Paris  to  a  re- 
presentative of  La  Fitwnciere ,  to  whom,  that  papSr 
says,  he  gave  an  interview.  He  must  have  done,  for 
the  touches  in  the  subjoined  extracts  are  too  lifelike  to 
l>e  the  work  of  a  mere  journalist.  This  interviewer  is 
an  artist,  and  has  the  sense  of  humour  as  well  as  a  very 
pretty  gift  of  raillery.  The  result  is  too  good  to  be 
lost,  and  therefore  we  give  it  here.  Nothing  mOJ'e 
deliciously  droll  of  its  kind  has  come  across  us  for  a 
long  time  than  the  description  of  Mr.  Morgan's  in- 
dignation, over  the  fact  that  the  Bank  of  France  lent 
gold  to  the  Bank  of  England  after  having  refused  it 
to  him!  HIM  !  HIM  !  The  interview  took  place  in  the 
great  man's  picture  gallery  : —  SI 

With  a  triumphant  wave  of  his  hand  he  .»aid ;   "  That  wall  is   ^^ 
worth  $225,000."     He  seemed  quite  pleased  when  I  answered 
that  it  was  not  dear  considering  the  pictures  that  hung  on  it. 
One  would  have  to  see  the  way  in  which  he  pronounces  words 
like  "  Washington  "  or  "  Roosevelt."  to  see  the  ferocity  of  his 
contempt   for    the    Government    of    his    country.        The   most 
astonishing  thing  about  American  millionaires  is  their  formid- 
able ignorance  of  the  principles  of  business,  and  their  certainty    ^Hl 
that  people  as  rich   as  they  are  must  be  above  all   criticism.    ^11 
His  eyes  flamed   with   anger  when  he  talked  of  the  refusal   of    ^■1 
the  Bank  of  France  to  lend  money.     "  It  was  an  inimical  act. 
I   never  for  a  moment  believed  the  statement  that  the  statutes 
of  the  bank  would  not  permit  it.    What  the  bank  refused  to  me, 
to  ME,  she  did  a  week  later  for  the  Rank  of  England.     Conse- 
quently the  statutes  of  the  bank  will  not  enter  into  it.     It  was 
the  French  Government  that  refused  my  request.     But  do  these 
people    not    remember   that    th«    United    States    are    their   best 
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clients,  and  that  such  an  attitude  i*  exactly  the  contrary  of 
what  ia  required  to  develop  conimertial  relations  between  tho 
two  countries?"  Mr.  Morgan  is  incensed.  He  is  planning  some 
vengeance.  We  must  be  on  the  look-out.  "  What  was  the 
bank's  reason  for  adopting  this  attitude?"  he  asked.  I  pre- 
tended to  be  profoundly  ignorant,  for  it  would  have  been  im- 
possible to  have  told  him  that  in  France  American  business  was 
considered  exactly  at  its  true  value — only  worth  the  paper 
cheques  were  written  upon  at  that  time.  I  am  afraid  he  was  led 
to  believe  that  France  was  not  at  all  certain  as  to  the  American- 
Japanese  relation.?,  and,  knowing  the  enormous  gold  reserves 
of  the  American  Treasury,  the  Government  suspected  that  it 
was  a  disguised  War  Loan,  and  that  the  most  elementary 
neutrality  prevented  France  furnishing  money  either  to  Japan  or 
to  the  United  States.  "War?  With  Japan?  Know,  sir,  that 
there  will  be  no  war  with  Japan."  The  tone  in  which  he  said 
this  admitted  of  no  reply.  Mr.  Morgan  evidently  "  holds  "  not 
only  Wall  Street,  Roosevelt,  the  Government  public  opinion  in 
California  in  his  hands,  but  also  the  Government  and  intentions 
of  Japan.  "  Just  so,  just  so,"  said  I,  "  but  .  .  .  this  demand 
for  money     .     .      " 

"Ridiculous,"  exclaimed  Mr.  Morgan,  "we  didn't  require 
money  at  all ;  we  only  wanted  a  little  metal  to  tranquillise  the 
public.  It  was  the  moral  effect  that  was  required.  It  would 
have  been  sent  back  immediately.  We  don't  require  a  loan. 
Our  situation  is  healthy.  Our  busines.s.  is  healthy.  Everything 
is  healthy  in  America.  We  have  everything  we  want  in  abun- 
dance in  America."  I  did  not  like  to  remind  him  that  all  the 
gold  imported  at  the  time  of  the  crisis  was  still  locked  up  in 
the  country,  and  would  probably  remain  for  some  time.  "  The 
panic  that  frightened  Europe  so  much  was  only  a  sweeping-out 
of  some  banks.  I  simply  crushed  all  these  people.  I  do  not 
want  rascals  in  banking  business.  I  want  all  American  banks 
to  be  on  a  solid  foundation." 

The  interview  was  at  an  end.  Mr.  Morgan,  conscious  of  his 
superiority,  looked  at  me  from  under  half-closed  eyes,  as  though 
he  was  happy  at  having  revealed  to  me  part  of  contemporary 
history  which  he  is  making.  Mr.  Morgan  is  really  a  great 
American,  as  much  by  the  enormousness  of  his  undertakings  as 
by  tho  greatness  of  his  incomprehension,  and  his  power  of 
bluff. 


American  Business  Notes. 

Owinp,  it  is  understood,  to  the  redistribution  of 
balances  collei'ted  by  subscribers  for  the  New  Yorlc 
City  loans  recently  issued,  the  average  figures  for  the 
New  York  .'\s.s<K-iated  Banks  last  week  show  a  reduc- 
tion of  ;£^725,8oo  in  their  loans,  and  an  almost  corre- 
sponding- diminution  of  /,"774,4oo  in  their  liabilities  on 
deposits.  The  specie  reserve  has  also  fallen  nearly 
;^i 59,000,  but  greenbacks  came  to  hand  to  the  amount 
of  about  ;£,'7i,ooo,  so  that  there  was  actually  an  in- 
crease i'n  the  reserve  average  of  nearly  ;^88,ooo,  and 
the  .surplus  owing  to  this  and  to  the  diminution  in  de- 
posit liabilities  was  up  ;£'io(),ooo  to  ;£'6, 133,000  against 
a  mere  ;^r6o7, 000  twelve  months  ago.  The  banks  are 
therefore  full  of  money,  and  should  be  able  to  help  the 
Washington  Treasury  when  it  comes  bang  up  against 
its  deficit. 

The  outside  banks  and  trusts  show  an  increase  in 
their  investments  and  loans  amounting  to  nearly 
;^252,ooo  bringing  the  total  up  to  almost  ;^i55,oc>o,ooo, 
and  their  holdings  of  .specie  have  increased  on  the  aver- 
age by  ;^8o,ooo  to  ;^8,669,ooo,  but  greenbacks  have 
disappeared  to  the  amount  of  nearly  ;^43,ooo,  and  the 
total  average  is  now  therefore  only  ;^2,o75,qoo.  De- 
posits, however,  have  risen  by  about  ;^i 25,000. 

Bank  clearings  for  New  York  fell  off  last  week  by 
46.4  per  cent.,  and  outside  New  York  by  35.5  per  cent, 
compared  with  the  corresponding  week.  It  does  not, 
liowever,  follow  that  this  decrease  accurately  represents 
the  re<kiction  in.  the  volume  of  business  done  ;  it 
probably  means  that  the  gamblers  are  in  no  position  to 
utilise  banking  capital  a.s  they  did  before  the  crisis. 
None  the  le.ss  is  it  true  that  trade  is  declining  through- 
out the  Republic  for  the  railway  earnings  are  on  an 
average  9  to  10  per  cent,  below  those  of  a  year  ago. 
Moreover,  the  ofTicial  estiiriate  of  import  and  export 
•values  for  February  gi\ies  a  reduction  of  ;^8,8 13,000 
in  the  value  of  the  imports  and  an  increase  of  only 
;^i,628,ooo  in  the  export  values. 

Tliere  is  little  or  nothing  going  on  in  finance  or  stock 
gambling,  whether  in  New  York  or  anywhere  else.  It 
is  all  demonstrative  play,  hardly  worth  watching.  The 
machinery  of  the  market  conjuror  is  so  simple,  old- 
fashionetl  and,  one  might  say,  stale  ;  it  is  not  wizardry 
at  all  with  original  itleas  and  fresh  tricks,  but  just  the 


same  old  dreary  round  of  well-worn  expedients.  Wtwo 
facts  arc  against  the  groups  holding  inconvicoient 
masses  of  paper  which  they  are  labouring  to  unlo^dt 
they  fall  back  on  rumour,  and  since  we  last  wrot^  ii 
variety  of  wonderful  tales  have  been  set  afloat  upOQ 
Wall  Street.  Mr.  R<x)sevelt  was  getting  friendly  to 
the  market,  and  there  would  be  abatements  of  attacks 
upon  trusts  and  railroads.  Big  operators  were  buying 
and  putting  away  stocks  at  current  prices.  Great  sales 
of  copper  had  been  effected,  and  work  was  being  re- 
sumed here,  there  arvd  in  hurvdreds  of  places.  On  the 
streng-th  of  yarns  like  these,  demonstrative  buying  was 
indulged  in,  and  day  after  day  prices  rose  as  if  simp|[Q 
mankind  were  really  sure  that  the  end  of  the  crisis  had 
come  and  ready  to  once  more  gamble  as  before  it  broke 
out.  Towards  the  middle  of  the  week,  however,  this 
buying  energy  was  exhausted  ;  cither  that  or  the 
players  for  the  rise  thought  that  enough  outskle 
"  gulls  "  had  been  tempted  to  buy  on  the  advancing 
prices  to  enable  them  to  get  quit  of  some  of  their  stuC 
So  they  threw  it  out  in  such  lumps  as  the  market  would 
take,  and  immediately  prices  broke  as  if  a  new  panic 
were  at  hand.  The  depression  was  aggravated  on 
Wednesday  by  the  reduction  in  the  rate  of  dividend  de- 
clared by  the  New  York  Central  from  6  per  cent,  to 
5 — i.e.,  i|  instead  of  li  per  cent,  for  the  quarter.  Then 
the  metals  report  of  the  Iron  Age  gave  the  bears  addi- 
tional courage,  and  they  banged  away  at  everything 
baggy. 

'ITie  "  Soo  "  iine,  a  Canadian  Pacific  property,  has 
raised  its  dividend  fromi  4  per  cent,  to  6  by  giving  3 
per  cent,  instead  of  2  for  the  half-year,  and  the  bears 
of  its  shares  were  badly  caught,  but  of  all  exjjerts  in 
market  finance  none  are  so  daring  and  resourceful  as 
the  men  behind  the  Canadian  Pacific,  their  time  has 
not  yet  come. 

The  Illinois  Central  board  is  about  to  irKrease  the 
company's  share  capital  by  30  per  cent.  Its  present 
capital  is  ;^2 1 ,080,000,  of  which  ;£'i9, 080,000  is  in 
common  stock,  so  that  the  proposed  addition  would 
l>e  ;£r6,302,400,  and  it  is  presumed  that  half  will  be  in 
convertible  bonds,  half  in  ordinary  stock,  all  offered  at 
par.  Tlie  head  of  the  Armour  beef  and  pig  packing 
firm  has  been  put  on  the  board  in  place  of  Mr.  Stuy- 
vesant  Fish,  who  has  been  beaten,  though  an  honest 
man,  or  Ijecause . 

It  is  a  pity  all  American  railroads  do  not  make  their 
working  year  conterminous  with  the  calendar  year, 
like  the  great  Pennsylvania  system.  Some  day,  per- 
haps, this  change  will  be  made,  but  meantime,  the  fact 
that  the  Pennsylvania  Railroad  Company  publishes  its 
twelve  months'  results  at  a  date  differing  from  those  of 
most  other  United  Sates  railroads,  gives  its  figures  a 
distinction  they  might  not  otherwise  possess,  and  last 
year  the  exhibit  was  in  several  ways  most  suggestive. 
To  begin  with,  the  gross  earnings  of  the  whole  system, 
east  and  west  of  Pittsburg  and  Erie — a  system  embrj^c- 
ing  more  than  11,000  miles  of  railway — amounted  to 
;^65,357,ooo,  the  largest  figure  ever  reached  in  the 
company's  history,  and  upwards  of  ;£[' 12,000,000  more 
than  the  gross  income  for  1905.  We  have  no  railway 
in  this  country  or  within  the  British  Empire  capable 
of  showing  any  such  results  as  this,  aiwi  there  are  very 
few  states  on  the  face  of  the  earth  whose  budget  attain 
to  such  a  figure.  But  these  are  only  gross  earning-, 
and  when  we  take  into  account  working  expenses 
which  came  to  ;^48, 63 1,000  for  the  entire  system,  or 
^'6,322,000  more  than  the  expenditure  of  the  preceding 
year,  the  glow  to  some  extent  disappears,  for  the  nett 
product  remaining  is  less  than  that  for  1906,  whose 
gross  income  was  upwards  of  ;£r6,ooo,ooo  less.  I" 
other  words,  the  whole  of  the  increa.se  in  gross  receipt 
and  rather  more  was  swallowed  up  by  additional  wort- 
ing  expenses,  .so  that  the  nett  income  amounted  to  onl; 
;^i8,63i,ooo  without  taking  into  account  the  revenue 
from  investments  which  reached  almost  ;^5, 700,000 
additional.  There  is  nothing,  however,  that  indi. 
weakness  in  this  displ.iy,  and  the  board  of  the  coir.i 
was  apparently  justified  in  maintaining  the  dividend 
on  the  common  stock  at  the  recentlv  increased  scale 


384 


XLhc  3nve8tor8'  TReview. 


|Makcii  21,   1908. 


of  7  per  cent.,  as  compared  with  6 J  per  cent,  for  1906, 
for  the  nett  income  available  for  this  distribution  was 
;£^6,7i5,ooo,  while  the  7  per  cent,  dividend  required 
barely  ;^4,4oo,ooo.  The  company,  however,  took  less 
money  from  earning-s  in  order  to  provide  for  sinking- 
fund  payments  and  for  other  purposes.  Last  year,  for 
instance,  the  amount  thus  set  aside  was  only 
;^i,863,C)00  or  thereby,  as  compared  with  ;^3,i6i,c)oo 
in  1906,  when  the  whole  of  the  surplus  revenue  was 
thus  assigned,  whereas  ;^47o,50O  of  last  year's 
revenue  is  carried  to  surplus. 

Coming-  to  the  capital  account,  we  find  comparatively 
little  to  comment  upon,  at  any  rate  in  the  advertised 
summary.  Perhaps  more  light  will  be  thrown  on  the 
actual  state  of  the  company's  finances  when  the  full 
pamphlet  comes  over.  What,  however,  seems  to  be 
clear  enough  is  the  rapid  increase  in  the  company's 
debts  as  well  as  in  its  ordinary  stock.  At  the  end  of 
last  year,  for  instance,  the  funded  debt  of  ;^54, 200,000 
was  ;^i5,88g,ooo  more  than  at  the  end  of  the  preceding 
year.  Part  of  this  debt  was  due  to  an  issue  of 
;^i2, 000,000  three  year  collateral  notes,  and  .some 
more  of  it  to  the  taking  into  the  master  company's 
balance-sheet  of  the  bonded  debt  of  the  Philadelphia 
and  Erie  Railroad,  amounting  to  almost  ;^4,ooo,ooo, 
because  of  the  absorption  of  that  property  in  the  Penn- 
sylvania system.  The  share  capital  has  also  risen  to  a 
total  of  ;^6o,300,ooo,  there  or  thereabouts,  and  there 
appears  to  be  a  considerable  floating  debt,  although 
ndthing  of  a  serious  or  threatening  description.  .Still 
its  total  amounts  to  ;^7, 558,000,  and  the  car  trust 
certificates  alone  outstanding  amounted  to  about 
;^i4, 564,000  additional  on  the  last  day  of  the  year. 
Capital  expenditure  in  the  past  year  is  not  fully  stated, 
but- upon  the  main  line  between  New  York  and  Erie  the 
outlay  was  nearly  ;£74,ooo,ooo,  of  which  ;^i,822,ooo 
odd  was  charged  to  capital  account,  ^,1,106,165 
debited  to  the  income  of  the  year,  and  ^1,034,170  to 
the  extraordinary  expenditure  fund.  The  outlay  under 
capital  expenditure,  however,  was  almost  exclusively 
restricted  to  the  completion  of  work  actually  in  hand, 
and  perhaps  this  prudent  caution  in  spending  will 
enable  the  company  to  tide  over  its  temporary  financial 
obligations  more  easily  than  might  have  been  antici- 
pated two  years  ago.  Up  to  the  end  of  last  year  the 
amount  of  capital  charged  against  the  New  York 
tunnel  extension  was  nearly  ;^8,ooo,c)Oo,  but  that  does 
not^  embrace  the  sums  charged  off  from  time  to  time 
ag&inst  income,  which  aggregated  ;^4,6oo,ooo  a  year 
ago,  and  to  which  another  /Ti, 400, 000  has  been  added 
during  the  past  year.  There  will  be  substantial  credits, 
how€ver,  to  the  cost  of  this  work  arising  from  the  sale 
of  surplus  real  estate  not  permanently  required,  and 
during  the  past  year  ;^32o,oc>o  was  received  on  this 
account  alone. 

A  good  deal  is  said  in  the  report  with  regard  to  the 
attempted  restriction  of  fare  charging  liberties  in  the 
State  of  Pennsylvania,  but  the  company  has  been  re- 
lieved by  the  judgment  of  the  Supreme  Court  from  the 
attempted  interference.  It  had  the  best  of  the  argu- 
ment, and  while  the  company  objected  to  be  compelled 
to  lower  its  fares  beyond  reason,  its  board  states  in 
the  report  that  the  average  rate  per  passenger  received 
upon  the  entire  system  in  the  past  year  was  less  than 
two  cents,  or  id.  per  mile.  Seats  in  certain  luxurious 
express  or  privileged  trains  are  placed  on  a  higher 
tariff,  but  the  bulk  of  the  traffic,  the  traffic  that  pays, 
is  probably  carried  at  lower  fares  than  prevail  in  the 
United  Kingdom.  The  increase  in  freight  traffic  was 
heavy  up  to  December,  but  expenses  rose  faster  than 
receipts  as  we  have  shown,  and  while  the  freight 
revenue  showed  an  increase  of  more  than  12^^  per  cent, 
for  1906,  there  was  a  material  reduction  in  the  gross 
earnings  per  ton  per  mile.  Passenger  traffic  did  not 
increase  last  year  at  the  same  rate  as  that  of  1906  did 
over  1905,  but  here,  also,  whatever  increase  was 
secured,  the  additional  expenses  of  earning  the  money 
wiped  away  all  chance  of  profit  frorr.  it.  There  was  a 
reduction  of  nearly  one-third  in  the  nett  earnings  per 
passenger    train   mile.      Partly,   however,   this    is    the 


product  of  better  book-keeping,  but  it  undoubtedly 
shows  the  present  tendency  of  railway  business,  and  we 
are  not  surprised  that  a  study  of  the  report  has  damped 
the  ardour  of  speculators  for  the  ri.se  on  Wall  .Street. 
Moreover,  the  company  continues  to  discharge  large 
numbers  of  men,  and  its  earnings,  partly  because  of  the 
demoralisation  existing  in  the  iron  and  steel  indus- 
tries of  Pittsburg,  arc  displaying  such  decreases  as 
may  soon  compel  the  dividend  to  be  reduced. 


Passing    Events. 

We  gave  the  ordinary  stock  of  the  United  Havana 
Railway  in  one  of  our  ''  trusts""  some  time  ago,  and 
we  are  sorry  to  learn  that  some  of  our  readers  have 
bought  the  stock  and  borrowed  against  it  on  margin 
with  their  bankers.  This  is  a  method  of  investing  we 
do  not  recommend,  and  our  trusts  were  never  intended 
to  be  suggestions  for  such  transactions.  As  it  happens 
there  has  been  a  severe  fall  in  the  price.  Since  the  last 
report,  which  was  encouraging,  traffics  have  almost 
continually  shown  shrinkages.  At  first  there  was 
nothing  very  alarming  in  this,  as  it  was  known  the 
principal  crop,  sugar,  was  late,  but  it  is,  we  fear, 
beyond  question  that  in  addition  the  product  is  much 
below  the  estimates,  and  that  traffics  are  not  likely  to 
improve  this  .season.  No  doubt  some  saving  will  be 
made  in  working  expenses,  but  unless  there  comes  an 
unlooked  for  improvement  in  business,  a  reduction 
in  the  dividend  for  the  current  half-year  must  be  ex- 
pected. Even  so  we  cannot  recommend  genuine  holders 
to  sell  now  ;  one  bad  season  does  not  spell  ruin  for  the 
railway,  and  Cuba  does  make  some  progress  in  spitd 
of  her  many  adversities. 

Last  week's  revenue  receipts  amounted  to 
;^4)358,5'^7.  a  '^ery  good  figure,  but  it  is  still  doubtful 
whether  the  excess  over  IVIr.  Asquith's  final  Budget 
estimate  will  be  much  or  little  on  March  31st,  for  the 
only  branch  of  income  continuing  to  yield  well  ahead  of 
estimates  is  property  and  income-tax  which  last  week 
gave  ^,1,830,000,  making  the  total  receipts  to  date 
^,29,042,000,  or  ;£r375,ooo  more  than  at  the  same  date 
last  year.  This  goes  against  an  estimated  shortcoming 
of  ;£. 1, 100,000,  but  in  all  probability  the  figures  contain 
a  good  deal  of  what  must  be  regarded  as  anticipations 
of  next  year's  revenue  owing  to  the  more  rapid  collec- 
tion of  the  tax,  in  which  case  1908-9  will  have  to  pay 
for  the  larger  income  gathered  this  year.  All  other 
branches  of  revenue  are  coming  out  either  no  better 
than  or  below  the  estimate.  Customs  which  last  week 
gave  ;^643,ooo  are  running  much  in  accordance  with 
the  anticipation,  but  excise,  which  yielded  ;^48o,ooo, 
now  .shows  a  deficiency  of  about  ;^473,ooo  against  an 
estimated  surplus  of  ;^250,ooo  for  the  entire  year. 
Worst  of  all  the  estate  duties,  the  income  from  which 
last  week  was  ;^594,ooo,  are  at  ;^i7,588,ooo  to  date, 
about  ;^858,ooo  below  last  year's  figure,  and  the  esti- 
mated shortage  for  the  whole  year  was  only  ;^20o,c)oo. 
Stamps  are  also  declining  in  a  small  way,  and  threaten 
to  fall  sensibly  below  Mr.  Asquith's  anticipations,  and 
both  the  Post  Office  and  telegraph  services  are  materi- 
ally less,  the  one  at  ;^i 5,950,000,  showing  a  deficiency 
to  date  of  ;^920,ooo,  against  an  expected  surplus  for 
the  year  of  ;^43o,ooo,  and  the  other  at  ;^4, 11 5,000, 
a  deficiency  of  ;^6o,ooo  against  an  expected  surplus 
for  the  year  of  ;^i45,ooo.  Thus  the  outlook  is 
decidedly  uncertain,  and  induces  us  to  refrain  from 
attempting  to  forecast  the  results  for  the  entire  year. 

Money  is  grievously  wanted  by  the  German  Empire, 
and  this  week  the  Reichstadt  budget  committee  has 
been  trying  to  sum  up  the  position.  The  total  Im- 
perial debt  exceeds  "200,000,000,  and  will  this  year 
require  ;^7, 250,000  for  its  services.  It  mounts,  too, 
with  great  rapidity,  as  w«  indicated  last  week,  and  the 
Government  was  authorised  to  issue  Treasury  bonds  to 
the  value  of  ;^23, 750,000  instead  of  ;^i7, 500,000,  the 
amount  up  to  present  sanctioned.  This  increased 
credit  will  be  required  to  meet  charges  incurred  by  the 
extraordinary  allowances  to  officials  of  the  civil  ser- 
vices,  and  over  and  above    the    Imperial    debt    large 
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amounts  of  borrowed  money  will  be  required  for  rail- 
way projects  in  various  parts  of  the  (ierman  Colonial 
iMTvpire.  The  building;-  of  gio  miles  of  line  is  contem- 
plalid  in  these  dependencies,  principally  in  Africa,  and 
the  estimat«d  capital  outlay  on  them,  to  l>e  spread  over 
six  or  seven  years,  is  ;^'7, 500,000.  'i'here  will  Ik;  no 
need  for  Geri;ian  investors  to  complain  that  they  can 
find  no  restin^f-place  for  their  savinf<s. 

Last  week's  telcffram  from  the  (lovernor-(ieneral  of 
India  is  the  f4-I(K>miest  thus  far  published.  'l"hc  total 
number  of  persons  in  receipt  of  State  relief  now  cx- 
ceds  1,500,000  for  the  whole  of  India,  and  in  the 
United  Provinces  alone  the  number  of  persons  on  the 
works  is  now  nearly  1,000,000,  while  345,000  people 
are  in  receipt  of  fjratuitous  relief  there.  Uarv<;stin},' 
of  early  sprinj^  crops  has  begun,  but  has  not  yet 
affected  the  luimbcrs  on  relief,  which  arc  still  rising. 
In  Central  India  also  the  distress  has  extended,  and 
although  the  general  condition  of  the  people  is  officially 
reported  to  be  "  satisfactory  " — the  word  has  a  weird 
look — and  prospects  of  mohwa  and  mungo  crops  gootl, 
nothing  indicates  early  diminution  in  the  distress. 
Prices,  however,  arc  said  to  be  slightly  easier  again, 
with  a  marked  fall  in  part  of  the  Central  Provinces, 
but  the  area  sown  with  wheat  is  estimated  to  be  29  per 
cent,  less  than  last  year,  and  the  crop  of  oil  .seeds  will 
also  be  considerably  below  normal.  For  various 
reasons  therefore  the  famine  is  bound  to  Ix;  a  pro- 
longed one,  and  we  should  really  like  to  know  .some- 
thing about  the  means  employed  to  finance  it.  Is  the 
Simla  fiovernment  utilising  borrowed  money  or  not? 

Words  which  have  an  air  of  mystery  appear  to  have 
IxM-n  used  by  Mr.  Francis  Oats  at  the  adjourned  meet- 
ing of  the  Dc  Beers  shareholders  held  in  Kimberley 
last  week.  He  condescended  to  refer  to  the  animad- 
versions made  in  this  journal  and  elsewhere  upon  the 
reticence  di.splayed  about  the  dividend  at  the  recent 
annual  meeting.  He  declared  that  no  idea  was  then 
in  the  minds  of  the  board  that  the  dividend  would  not 
be  paid.  The  directors  had  always  hoped  that  it 
would  be.  lliis  is  quite  plain  and  straightforward, 
and  where  the  occult  comes  in  is  in  what  follows. 
"  Events,"  Mr.  Oats  proceeded  to  say,  "  had  occurred 
between  the  annual  meeting  and  the  end  of  the  year 
which  made  the  directors  hesitate  and  at  last  pass  the 
dividend  " — he  means  omit  to  pay  it — "  to  serve  the 
interests  of  the  company  and  to  sustain  the  diamond 
market."  The  shareholders,  it  will  be  observed,  are 
not  mentioned  as  deserving  of  a  thought,  and  obviously 
did  not  come  into  the  board's  consideration,  but  "  the 
diamond  market  and  the  interests  of  the  company  "  is 
a  phrase  we  shcnild  take  to  mean  the  necessity  impo.sed 
upon  the  directors  to  maintain  artificial  prices  for  dia- 
monds so  as  to  prevent  a  sort  of  general  liquidation  of 
the  diamond  syndicates.  From  this  point  of  view  Mr. 
Oats's  words  are  of  great  significance  in  indicating 
the  artificiality  of  the  whole  De  Beers  structure.  And 
did  all  the  inside  people  get  simultaneous  warnings  of 
the  coming  event,  or  were  some  of  them'  left  high  in 
the  air,  hulls  of  the  sky? 


Continental   Memoranda. 

From  all  Continental  Bourses  comes  a  monotonous 
cry  of  want  of  business,  nie  speculators  are  left  alone 
by  the  public,  and  whether  prices  go  up  or  down,  the 

1  only   result   is  despondency,  so  it  would  be  waste  of 

^  space  to  enter  into  particulars. 

A  report  comes  from  Brussels  that  a  great  metal 
trust  for  Russia  has  l>een  formed  there  by  an  agree- 
ment lx.'twecn  tx'rtain  Russian  metal  firms — the  Societe 
G<5nerale  of  Paris,  the  Belgian  Socit^t6  Gonerale, 
the  Union  Parisiennc,  and  Messrs.  Tlialmann 
and  Co.  These  institutions  are  to  form  a  Rus- 
sian conipany,  with  a  capital  and  a  debt  aggre- 
gating ;^,  15,000,000  to  ;^r6,ooo,ooo,  and  expect  to 
control  about  65  per  cent,  of  the  Russian  smelting  in- 
dustry besides  supplying  funds  to  many  coal  and  iron 
mines.  It  has  not  yet  received  the  sanction  of  the 
Russian  Government. 


Talking  of  Russia  reminds  us  that  the  Tsar's  Finance 
Minister  strenuously  denies  the  intention  of  his  Oovem- 
ment  to  issue  any  loan  in  Paris  this  year.  He  declares 
that  the  budget  deficiency  has  been  brought  down  from 
;^20,ooo,ooo  to  ;^i 5,000,000  and  asserts  that  this 
shortage  will  Ixr  covered  by  an  internal  loan.  We  hope 
this  news  is  true,  but  experience  teaches  us  to  put  little 
faith  in  assertions  of  the  kind,  for  they  have  too  often 
preceded  the  issue  of  a  new  loan. 

French  investors  in  foreign  Bank  shares  have  not 
found  their  enterprise  a  profitable  one,  and  the  col- 
lap.se  in  the  shares  of  the  Russo-Chinese  Bank  last 
week  caused  T^  Globe  to  draw  attention  to  the  fact 
that  not  a  single  share  of  any  foreign  bank  dealt  in  00 
the  Paris  market  is  now  at  parity  with  the  figure  at 
which  it  was  issued.  It  gives  particulars  of  the  shares 
of  a  dozen  banks  in  proof,  and  amongst  these  we  may 
note  the  just  mentioned  Ru.s.sf>-Chinese  Bank,  whose 
.shares  were  put  upon  the  market  at  760  fcs,  and  are 
now  quoted  at  445  fcs.,  tho.se  of  the  Land  Bank  of 
Egypt  intr<xluced  at  230  fcs.  and  now  quoted  at 
176  fcs.,  and  of  the  Credit  Franco-Egyptien  introduced 
at  125  fcsi.  and  now  quoted  at  90  fcs.  It  is  almost  as 
bad  with  some  of  the  Mexican  banks,  and  as  for  the 
Bank  of  Abyssinia,  whose  shares  were  introduced  at 
-3S  fcs.,  there  appears  to  be  no  quotation  at  all. 

A  new  competitor  has  arisen  for  the  Trans-.Atlantic 
traffic,  and  is  cutting  rates,  the  New  York  and  Con- 
tinental line  having  put  on  throe  steamers  to  run  be- 
tween New  York  and  Rotterdam,  conveying  goods  and 
pas.sengcrs  at  rates  "  much  below  "  those  of  the  poofr 
or  .syndicate  recently  formed.  No  wonder  therefore 
that  the  shares  of  the  German  Trans-Atlantic  lines  are 
showing  weakness  or  that  the  dividend  to  Ix;  declared 
by  the  North  German  Lloyd  is  expected  to  be  reduced 
from  5  per  cent,  to  perhaps  4  per  cent.,  and  certainly 
not  more  than  4J  per  cent,  for  the  past  year. 

Much  wrath  has  been  excited  on  German  Bourses 
against  the  Conservative  and  .Agrarian  partie.s  of  the 
Reichstag,  who  are  opposing  reforms  in  the  Bourse 
law  whereby  the  shackles  which  now  fetter  dealings 
there  migfht  be,  in  fxirt  at  lea.st,  struck  off.  For  three 
and  a-half  years,  it  is  said,  every  member  of  the  Stock 
Exchanges  and  of  the  produce  markets  has  been  ener- 
getically clamouring  for  reform,  and  now  it  is  appar- 
ently to  be  denied,  not  on  grounds  of  public  morals  or 
anything  of  that  kind,  but  as  a  party  move. 

.•\  discussion  has  arisen  in  the  Cortes  over  the  posi- 
tion of  the  Bank  of  Spain,  which  is  rather  lop.sided.  H 
has  a  note  circulation  of  /"53, 560,000,  and  although 
there  is  a  metallic  reserve  of  /r35. 7 10,000,  a  consider- 
able portion  of  it  is  in  silver,  the  bulk  of  the  Customs 
duties  being  apparently  paid  in  that  metal  at  a  gok) 
valuation,  which  probably  has  the  effect  of  enhancing 
the  weight  of  the  duties  to  importers.  The  Bank  is 
also  hampered  by  credits  advanced  to  the  Government. 
During  the  Cubani  ^^'ar  it  advanced  nearly  ;/r4, 000,000 
to  the  Spanish  Treasurv.  without  even  entering  the 
amount  in  its  balance-sheet.  It  also  lK>lds  about 
;^R,ooo,ooo  nominal  of  the  internal  debt  of  the  State, 
and  altoijether  its  position  appears  to  call  for  reform. 

The  Portuguese  debt  also  wants  lookinjj  into,  but 
reform  there,  we  fear,  is  hardly  to  be  expei'ted.  The 
burden  of  it  is  now  said  to  amount  to  about  /Tio  per 
head  of  the  inhabitants,  and  that  is  more  than  the 
poverty-stricken  people  can  afford  to  permanentiv  live 
under. 

German  banks  are  one  after  the  other  betraying 
traces  of  the  recent  crisis,  the  Deut.sche  Bank  alone 
having  Ix^n  able  to  maintain  its  dividend,  and  some 
of  themihave  not  only  been  ohlitred  to  reduce  their  divi- 
dend but  to  leave  their  reserve  at  previo^is  figures. 
Even  when  the  dividend  has  l>een  maintained,  there- 
fore, the  diitv  of  insurinsr  acrainst  future  adverse  cotv- 
tingencies  has  been  neelected.  and  there  will  be  many 
adverse  events  happeninij  within  the  next  few  months 
or  year  or  two  as  the  failures,  alluded  to  las!  week, 
continue  to  occur.  Finance  business  is  also  contract- 
inef,  not  only  on  tlx*  Bourse,  but  in  the  matter  of  new 
issues.      The  money  asked  for  to  frund  new  or  to  in- 
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crease  the  capital  of  old  share  companies  has  amounted 
to  only  ^8,312,000  in  the  two  first  months  of  this  year 
against  ;((^i 2,383,000  in  the  corresponding  months  of 
1907,  and  as  dividends  are  likewise  coming  down,  the 
real  time  of  trial  cannot  be  said  to  have  yet  come  for 
all  institutions  connected  with  industries  in  Germany 
and,  we  may  add,  elsewhere  on  the  Continent. 

It  is  announced  that  the  German  Imperial  3I  per  cent, 
bonds  maturing  on  April  i  are  to  be  exchanged  into 
new  4  per  cent,  bonds.  It  is  likely  also  that  the 
Treasury  bonds  which  fall  due  later  will  be  converted 
into  a  security  bearing  the  same  rate  of  interest.  As 
for  the  so-called  "  unprofitable  "  Treasury  bonds,  no 
decision  is  said  to  have  been  come  to  about  them,  but 
it  is  probable  that  part  of  them  will  be  prolonged  if  the 
holders  consent.  Those  who  wish  for  their  money  will 
have  to  get  it  out  of  the  impending  big  Imperial  loan 
to  be  issued  probably  in  May. 


Notes  on  Books. 

Ameyican  Finance.  By  W.  R.  Lawson.  (Edinburgh  and 
London:  Wm.  Blackwood  and  Sons.)  Price,  6s. 
nett. 
John  Bull  and  his  Schools.  By  W.  R.  Lawson. 
(Edinburgh  and  London :  Wm.  Blackwood  and 
Sons.)  Price,  5s.  nett. 
We  are  glad  to  see  that  Mr.  Lawson's  interesting  and 
•well-written  book,  "  American  Finance,"  has  reached  a 
second  edition.  There  is  no  more  diligent  student  of 
contemporary  finance  than  Mr.  Lawson,  and  he  always 
writes  clearly  and  vigorously.  With  most  of  his  judg- 
ments in  this  book  we  more  or  less  agree,  and 
there  are  many  passages  in  it  we  should  like  to 
quote.  Take  this  one  as  a  sample,  which  we 
find  in  the  chapter  headed  "The  Millionaire  Moloch  ": — 
"  Some  nations  die  of  creeping  paralysis,  while  others 
prefer  the  nobler  alternative  of  a  general  smash  up. 
There  is  nothing  paralytic  about  American  finance,  nor 
is  there  ever  likely  to  be.  But  it  has  vast  and  varied 
possibilities  of  internal  convulsion.  Its  explosive  risks 
are  double  those  of  other  nations.  They  threaten  it 
from  above  as  well  as  from  below.  Of  the  two  the 
anarchists  on  top  are  much  more  dangerous  than  those 
at  the  bottom."  There  is  a  great  deal  of  truth  in  that 
utterance,  we  are  sorry  to  say,  and  the  misery  now 
spreading  over  the  working  classes  throughout  the 
United  States  is  the  direct  product  of  the  dishonest,  the 
anarchic  rapacity  of  those  who  have  amassed  more  or 
less  gigantic  fortunes  by  the  jugglery  of  finance.  What 
is  a  fortune  but  a  more  or  less  extended  control  over 
human  labour  ?  We  measure  the  millionaire's  wealth 
in  dollars,  but  the  dollars  would  be  worth  nothing  in  them- 
selves. They  are  valuable  only  by  the  command  they 
give  over  the  labour  of  mankind. 

We  feel  unable  to  criticise  Mr.  Lawson's  other  book, 
"  John  Bull  and  His  Schools,"  although  it  deals  to  some 
extent  with  the  financial  side  of  the  education  question. 
It  would  take  us  much  too  far  out  of  our  course,  however, 
to  enter  into  a  discussion  of  Mr.  Lawson's  views  in 
regard  to  this  vexatious  subject,  but  we  may  say  that 
the  book  is,  as  might  be  expected,  pungently  written, 
and  that  some  of  the  exhibitions  ot  the  cost  of  education 
for  the  people  and  of  the  results  produced  by  the  expendi- 
ture are  both  striking  and  instructive. 
Production:  A  Stud/  in  Economics.  By  P.  H.  Castberg, 
of  Christiania.  (London  :  Swan  Sonnenschein  and 
Co.).  Price,  los.  6d. 
We  have  here  a  large  book  by  a  Norwegian  gentle- 
Tn^in,  and  it  is  interesting  just  because  the  point  of  view 
of  the  writer  is  that  of  a  student  living  amid  somewhat 
restricted  surroundings,  and  dealing  with  conditions  of 
society  that  are  still  in  no  small  degree  primitive. 
Frequently,  therefore,  we  come  upon  a  naivete  of  expres- 
sion and  illustration  betraying  this  characteristic,  and 
yet  the  book  is  earnest,  the  product  of  a  thoughtful 
mind,  and  will  bear  reading.  The  translation  appears 
to  be  carefully  done,  and  every  branch  of  the 
Subject  is  handled  with  a  conscientious  lucidity 
that  is  attractive.     As   an    example  of   the   somewhat 


outside  point  of  view  from  which  the  writer  regards  his 
subject,  we  may  instance  Chapter  21  on  the  cheque.  It 
gives  an  accurate  enough  description  of  the  origin,  nature 
and  capabilities  of  this  instrument  for  transferring  bank- 
ing credits  or  making  payments,  and  yet  in  reading  it 
the  feeling  conveyed  is  that  the  writer  is  dealing  with  a 
form  of  currency  with  which  he  is  not  very  familiar. 
Witness  what  he  says  under  "  Loans  granted  by  a 
Bank  may  be  transferred  to  the  bank's  deposits." 
The  very  heading  of  this  paragraph  betrays  a  certain 
unfamiliarity  with  business,  because  loans  must  always 
create  deposits  somewhere,  and  it  seems  idle  to  talk  of 
"true"  deposits  and  "  fictitious"  deposits,  although  we 
quite  understand  what  the  writer  means.  A  "  true 
deposit,"  he  says,  "  will  bring  about  an  increase  in  the 
cash  or  reserve  cf  the  bank,  the  fictitious  deposit  made  by 
the  transfer  of  loans  to  deposits  does  not  increase  either 
the  cash  or  the  reserve  of  the  bank."  True  enough,  but 
a  loan  granted  to  a  customer  on  one  bank  does  not 
become  a  fictitious  deposit  in  another  bank  when  the 
credit  thus  created  is  transferred  thereto  by  a  cheque. 


The  Week   in    Mines. 


The  atmosphere  in  the  Kaffir  Circus  has  been  a  little 
less  depressing  this  week,  and  for  once  in  a  way  the 
principal  counters  tc^ether  with,  a  number  of  the  less 
prominent  shares  finished  with  some  improvement. 
It  never  amounted  to  much,  but  Paris  seemed  more 
favourably  disposed,  and  when  the  sales  from  that 
quarter,  which  have  recently  been  a  source  of  no  little 
disquietude,  came  to  an  end,  one  or  two  buyers  made 
their  appearance,  probably  Bears  taking  profits.  A 
certain  French  trust  of  which  we  have  previously 
spoken  was  selling  agains  during  the  early  days  of  the 
week,  but  to  a  comparatively  small  extent.  Modders 
were  exceptionally  s-trong,  and  rose  steadily  to  well 
over  6,  there  being  some  buying  against  options  due 
to  mature  at  the  end  of  the  month.  Randfonteins  also 
received  attention,  and  were  lifted  a  fraction  over  par. 
It  is  said  that  the  new  financial  scheme  will  be  out  next 
week,  and  nothing  is  more  certain  than  that  the  com- 
pany must  have  a  lot  of  money  and  soon.  It  has  an 
enormous  programme  on  hand,  and  the  outlays  rnust 
be  immense.  The  fresh  plan  may  appeal  more  forcibly 
to  the  shareholders — Mr.  Robinson  has  no  doubt  on 
the  point — and  in  that  case  Randfonteins  will  go  better 
the  market  declares.  The  slight  improvement  in,  the 
market  is,  of  course,  very  welcome,  but  it  is  entirely 
due  to  inside  opcration.s",  and  the  public  is  less  in 
evidence  than  ever.  If  the  rise  is  carried  a  little 
further  the  opportunity  will  doubtless  be  taken  to  cut 
more  losses.  A  story  was  put  about  in  the  middle  of 
the  week  that  the  Transvaal  Government  had  called  a 
meeting  of  the  magnates  to  discuss  the  labour  question, 
being  alive  to  the  fact,  so  it  was  said,  that  the  steady 
flow  of  boys  to  the  mines  was  not  likely  to  continue. 
Bad  business  all  round  and  poor  crops  are  supposed  to 
have  led  to  the  present  abundance  of  labour,  and  an 
improvement  in  either  would  soon  result  in  a  reduction 
of  available  supplies.  Tliis  is  the  mineowners'  view, 
and  they  will  doubtless  labour  hard  for  the  retention  of 
the  balance  of  their  beloved  Chinese.  But  what  a 
powerful  argument  it  all  i.s  for  the  employment  of  more 

whites. 

Rhodesian  Land  .and  Finance. 
The  new  Chartered  scheme  was  launched  last  Satur- 
day, and  while  providing  a  subject  for  discussion  did 
not  kindle  a  spark  of  enthusiasm.  We  refer  to  the 
proposal  in  another  column,  but  may  here  just  point 
out  that  ;^ 1, 750,000  of  si  per  cent,  second  debentures 
are  to  be  created,  of  which  £1 ,000.000  is  offered  at  par, 
convertible  at  the  option  of  the  holder  into  ordinary 
shares  at  par  at  any  time  before  June  i,  1910,  the  .shares 
to  carry  the  same  option  rights  as  were  given  with  the 
issue  that  failed.  This  time  no  minimum  sub.scription  is 
fixed,  and  presumably  the  directors  will  take  what  they 
can  get,  but  a  correspondent  of  the  Times  invites  share- 
holders  not    to    subscribe    a    penny    piece    unless  the 
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holders  of  the  railway  debentures  f,''uaranteed  by  the 
Chartered  Company  a),'ree  to  reduce  their  interest  by 
50  per  cent,  llie  point  of  the  arjjument  is,  of  course, 
that  if  these  debentures  are  not  subscribed  the 
Chartered  Company  must  default  on.  its  (guarantees, 
and  the  debenture  holders  will  fjet  nothing.  It  must 
come  to  that  s<x)ner  or  later,  and  the  sooner  the  better. 
It  is  hiji^h  time  this  Chartered  bubble  was  pricked. 
Coverinj;;^  by  a  few  frig-htened  Bears  sent  the  shares  to 
13s.  3d.,  when  details  of  the  plan  became  known,  but 
since  then  the  market  has  been  practically  dead  at 
12s.  6d.-i2s.  gd.  The  rest  of  the  jjroup  was  in- 
expressibly idle.  After  a  time  Tangajiyikas  rallied  a 
trifle  on  a  Cable  that  smeltinj;^  has  commenced  at 
Kansanshi  in.  expectation  of  a  minimum  monthly  pro- 
duction of  loo  tons  of  copper.  Zambesias  were 
jog'ged  up  about  6d. ,  and  the  Banket  thinj»-s,  Explora- 
tions, and  one  or  two  more,  after  being'  decidedly  dull, 
managed  to  rally  a  fraction.  In  the  Land  and'  Finance 
division  Welgedachts  wer<i  par  again,  and  Gold  Trusts, 
T.  C.  L.,  Johnnies,  and  Ooeanas,  all  improved  6d.  or 
8d.  The  Goerz  group  meetings  were  held  on  Wednes- 
day, and  shareholders  of  the  (leldenhuis  Estate  will 
be  interested'  to  learn  that  the  remaining  life  of  the 
mine  is  estimated  at  three  years,  llie  dividend  for  the 
current  year  is  estimated  at  60  per  cent.  The  Geduid 
Proprietary  mines  are  expected  to  commence  crushing 
next  November,  and  very  gixid  grade  ore  was  lx;ing 
developed  in  the  170,000  ton  block  now  in  course  of 
preparation,  for  sloping.  Satisfactory  progress  was 
reported  with  the  erection  of  the  50-stamp  mill. 
Princess  Estate  shareholders  may  look  for  a  dividend 
very  s(X)n. 

Diamond  Shares. 
Dealers  in  this  section  could  not  complain  of  lack  of 
excitement.  Sensatioins  were  of  almost  daily  occur- 
rence, and  we  should  not  like  to  have  to  predict  too 
closely  the  future  course  of  the  market.  Tliat  the  lead- 
ing shares  must  eventually  go-  lower  is  scarcely  open 
to  doubt,  because  the  sale  of  diamonds  has  very  nearly 
ceased'.  The  crisis  must  bo  more  titan  acute  when  Dc 
Beers  decides  to.  close  down  its  best  mine,  the  Dutoits- 
pan.  The  event  will  not  take  place  until  .'Xpril  24, 
-some  time  being  required  to  bring  such  a  great  organi- 
.sation  to  a  dead  stop.  The  Jagersfontein  mine  is  said 
to  have  already  reduced  its  output  by  50  per  cent.,  all 
nightwork  having  been  stopped  ;  but  what  finally 
dashed  the  market's  hopes  was  the  announcement  by 
the  Premier  Company  that  the  Diamond  Syndicate  has 
refused  to  renew  the  option  as  arranged  in  the  original 
agreement.  So  the  Premier  goes  off  on  its  own, 
making  its  own,  arrangements  for  the  sale  of  stones,  but 
it  is  carefully  pointed  out  that  there  is  no  likelihood  of 
the  market  being  flooded  or  the  stones  becoming 
cheaper.  That  remains  to  be  seen.  The  lx!st  price 
for  De  Beers  was  iif,  and  Premiers  managed  to  reach 
5I,  but  there  was  a  speedy  relapse  from  these  figures, 
and  the  market  closes  dismally  weak. 

Australasian  and  West  African. 

There  is  little  to  be  said  concerning  these  sections. 
The  colony  cabled  firm  priccsi  but  no  orders,  and  specu- 
lators on  this  side  were  not  inclined  to  commit  them- 
selves either  way.  Where  prices  moved  they  went  up, 
but  there  was  practically  nothing  going  on.  West 
Australians  were  dull  most  of  the  time,  and  leading 
shares  lost  the  turn,  but  later  on  a  small  inquiry  rallied 
the  prices  of  Kalgurlis,  Horseshoes,  and  Fingalls. 
Mount  Boppys  were  a  good  market,  and  New  Zealands 
recovered  trifling  1os.ses.  West  Africans  were  quiet 
and  rather  wretched. 

Copper,  Tin  and  Miscellaneous. 

A  great  struggle  lx;twcen  bulls  and  bears  is  going 
On  in  the  Copper  share  market.  The  Yankees  are 
playing  a  desperate  game,  and  arc  using  every  means 
in  their  pov.er  to  drive  prices  up.  Paris,  on  the  other 
hand,  still  takes  a  gkx>my  view  of  the  outlook,  and 
throws  out  Tintos  on  every  rise.  The  most  contra- 
dictory stories  arc  in  circulation  as  to  the  condition  of 
affairs  at  the  mine.  Some  declare  that  the  under- 
ground  subsidences   in   some  sections  are   so  serious. 


thank.s  to  the  fire  last  summer,  that  the  men  refuse  to 
go  down,  while  another  report  declared  that  the  chair- 
man had  just  returned  from  the  property,  and  was  quite 
pleased  with  everything.  Subsidences  had  occurred, 
but  they  were  nothing  out  of  the  way,  and  although 
probably  iavolving  an  outlay  of  ;{J'ioo,ooo,  the  amount 
would  be  spread  over  several  years.  Fluctuations  have 
been  pretty  wild,  the  top  figure  being  63J  and  the 
lowest  6i5-  Yesterday's  dividend  announcement  ot  £2 
per  share  with  ;^go,c)oo  to  depreciation  and  ;^26,ooo 
forward  had  only  a  momentary  influence,  being  as 
exjjected.  The  metal  improved  most  days,  an  in- 
crease in  the  visible  supplies  of  2,732  tons  for  the 
first  fortnight  of  March  being  no  more  than  expected. 
'ITie  American  things  moved  about,  with  Yankee  shares 
and  the  rest  were  quite  good  as  a  rule.  Mount 
Ii;iliotts  were  assisted  by  satisfactory  development  news. 
Tin  fell  away,  but  shares  did  not  always  follow, 
Pahangs  being  exceptionally  firm.  In  the  Miscel- 
laneous group,  Indian  shares  kept  up,  and  among  the 
.American  things  El  Oros  and  Esperanzas  were  helped 
by  good  profit  statements  for  February.  The  Camp 
Bird  return  was  also  encouraging,  but  the  price  did 
not  respond. 

MINING     NEWS. 

*,' Frank  and  unHassed  ansutrs  are  given  to  all  qutitions  relating  t» 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
New  Rhodks^a  Mines. — After  duly  paying  the  directors  their 
fees  of  £i,tio  this  company  actually  produced  a  profit  of  £7^ 
on  the  year  to  June  30,  1907,  and  the  previously  existing  debt  of 
£(>y)  is  converted  into  a  credit  of  ;f  118.  This  is  a  most  remark- 
able state  of  affairs,  and  must  have  taken  the  directors  and 
others  completely  by  surprise.  Everybody  concerned  must  be 
mystified  to  this  day  as  to  how  the  business  was  accomplished. 
If  things  continue  to  flourish  in  this  fashion  the  company  will 
be  able  to  afford  to  have  its  shares  quoted  in  one  of  the  finan- 
cial dailies.  'Revenue  on  gold  account  was  as  much  as  ^23,688, 
and  mining,  milling,  development,  redemption,  &c.,  took 
;£i9,i26,  and  depreciation  ^^2,498.  Administration  and  othet 
charges  were  then  met,  and  as  mentioned  £yf,'^  was  still  left. 
The  company  owns  or  is  interested  in  a  variety  of  undertakings, 
with  two  of  which  the  Falcon  (Rhodesia)  Development  and  the 
North-East  Siberian  (Okhotsk)  Exploration  we  deal  in  separate 
notes.  From  July  i,  1906,  to  September  last  the  Ophir  mine 
treated  22,048  tons  for  6,739  °^3-  °^  bullion,  which  realised 
;£26,266,  and  as  these  operations  exhausted  all  the  payable  ore 
above  the  third  level  the  mil!  was  closed  down  to  permit  thp 
unwatering  of  the  fourth  and  fifth  levels  and  the  repairing  of  the 
main  .shaft,  &c.  The  question  of  letting  the  mine  on  tnbute  is 
now  being  considered.  The  company's  share  of  some  tailings 
revenue  is  ^285,  and  ;^S45  came  from  tributing  Imani  and  Jackal 
properties.  Prospects  on  the  Jumbo  mine  are  considered  to  be 
very  good,  and  we  suppose  this  is  one  of  the  most  promising 
properties  in  Rhodesia,  which  is  not  saying  much.  Existing 
reserves  are  estimated  at  80,691  tons  of  an  average  value  of  16 
dwts.,  the  profit  on  which  is  "sufficient  to  redeem  the  whole  of 
the  debentures  (^^90,000)  and  leave  a  handsome  dividend  on  the 
share  capital."  This  company's  interest  in  the  Jumbo  is 
;^i5,ooo  debentures  and  57,502  fully-paid  £1  shares,  and  we  can 
but  hope  for  the  best. 

Falcon  (Rhodesia)  Development. — The  Consolidated  Gold 
Fields  of  South  Africa  manage  the  affairs  of  this  company  in 
Rhodesia,  but  no  brilliant  success  has  been  achieved  at  present. 
Development  of  the  western  section  of  the  mine  was  resumed  In 
January,  1907,  the  work  undertaken  being  the  continuation  of 
the  second  level  to  the  east  with  the  necessary  crosscntting  and 
the  opening  up  of  a  third  level.  Results  seem  to  have  been 
decidedly  irregular,  but  the  tonnage  of  ore  exposed  is  con- 
siderable, amounting  to  at  least  217,000  tons  of  an  average 
value  of  6.9  dwts.  gold  and  about  2  per  cent,  copper.  It  can- 
not be  strictly  called  ore  in  sight  since  the  winze  connections 
are  not  frequent  enough,  but  it  may  be  classed  as  "  probable 
ore."  A  large  expenditure  to  open 'up  the  mine  in  depth  is,  in 
the  opinion  of  the  consulting  engineers,  now  warranted,  and  the 
directors  think  that  this  should  be  undertaken  by  a  mining  com- 
pany which  should  include  the  adjoining  "  Athens  "  group  of 
claiins.  A  very  wise  idea,  as  the  company  possesses  only  ;f53S 
in  cash  and  has  had  £(),y>o  of  a  ;^io,ooo  loan  that  has  been 
arranged.  The  auditors  point  out  that  no  inventory  has  been 
made  of  plant  and  stores,  and  nothing  has  been  written  off  for 
depreciation. 

North-East  Siberian  (Okhotsk)  Explokation-  SvNtiiCATis.— 
It  is  hardly  likely  that  many  people  know  of  the  ex-  ' 

this  company,  but  it  was  promoted   by  our  fresh  fr:. 
Rhodesia  Mines,  the  resuscitated  body  of  our  old  pa!  i 

Mines.  Limited.    We  almost  hesitate  to  describe  what  a 
concession  the  syndicate  has  picked  up  for  a  beggarly  _ 
the  moment  being  unpropitious  for  another  Siberian  boom.   The 
public  has  not  yet  recov«i«d  from  the  Siberian  Ptoprielary  tig. 
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There  are  something  like  3,000  square  miles  to  work  on  and  you 
can  take  it  from  Mr.  A.  A.  Merlett,  who  has  been  in  charge 
of  the  exploring  expedition  that  the  district  will  in  time  become 
an  important  gold-producing  centre  of  the  world.  Values  ob- 
tained from  prospecting  are  extraordinary.  In  fact,  Mr.  Merlett, 
in  his  exhaustive  report,  declares  it  unnecessary  to  recount  the 
many  advantages  which  the  company  possesses  in  owning  this 
vast  area  of  North-Eastern  Siberia,  which  has  proved  to  be  of 
unquestionable  value.  The  Yana  River  Concession  is  a  virgin 
fiela  and  beyond  the  Government  engineer  no  knowledge  of  its 
auriferous  wealth  was  known  until  Mr.  Merlett's  examination. 
Surely  so,  or  Khodesian  Mines  would  not  have  allowed  the  seven 
years'  mining  concession  to  go  for  ^12,500.  The  further  and 
extensive  scheme  of  prospecting  work  laid  out  by  Mr.  Merlett 
before  leaving  the  property  is  now  being  carried  out  by  a 
thoroughly  equipped  staff,  and  the  board  is  confident  that  the 
re.sults  of  the  sluicing  and  dredging  operations  will  furnish 
much  valuable  data  of  a  favourable  and  conclusive  character, 
thus  enabling  the  company  to  make  satisfactory  arrangements 
for  acquiring   further  capital.     Ah  ;   yes,    of  course. 

Lydenbueg  Estates. — This  company  adopted  a  policy  of 
masterly  inactivity  during  the  year  to  September  30  last,  but  the 
directors  are  on  the  watch,  and  if  the  Fates  are  kind  a  time  may 
come  when  the  conditions  will  warrant  active  development. 
Meanwhile  there  is  a  ''certain"  enquiry  for  leasing  farms,  and 
the  board  is  devoting  much  of  its  attention  to  improving  the 
revenue  in  this  way.  Not  only  so,  but  every  effort  has  been 
made  to  conserve  the  funds  of  the  company,  and  we  hope  the 
directors  will  continue  to  keep  a  watchful  eye  on  the  ;C7oo  which 
is  in  the  bank  or  in  hand.  The  option  held  on  the  Willemsoord 
asbestos  farm  was  not  exercised,  but  the  company's  representa- 
tive recently  visited  the  asbestos  properties  and  reported 
favourably.  "  The  board  are  endeavouring  to  deal  therewith," 
which  sounds  first  rate.  Income  in  the  year  to  September  30 
was  ;^i,285  and  the  outgo  ^6295  less,  so  that  the  debit  balance 
can  be  reduced  from  ;£i3,o82  to  ^^12,787. 

Egypt  and  Sudan  Mining  Syndicate. — Shareholders  of  this 
company  will  not  feel  happier  after  perusing  the  report  for  the 
year,  ended  September  30  last.  It  is  an  almost  continuous  record 
of  failure,  and  the  outlook  seems  far  from  encouraging.  Upon 
the  Berber  Concession  which  has  cost  the  company  ^13,876  all 
work  was  discontinued  in  April,  1907,  and  it  is  not  proposed  to 
resume  operations  there  for  the  time  being.  In  fact,  the  pro- 
specting licence  has  expired,  but  the  directors  are  trying  to 
arrange  a  renewal  in  case  circumstances  should  warrant  the 
despatch  of  a  further  expedition.  Operations  on  the  Barrahue 
mine  are  being  carried  on  jointly  with  the  Suakin  Mining  Syndi- 
cate, and  a  considerable  amount  of  work  was  accomplished  within 
the  twelve  months.  At  times  rich  ore  was  met  with,  and  while 
no  large  extent  of  ore  ground  has  been  developed,  the  directors 
are  encouraged  to  hope  that  as  the  result  of  the  vigorous  policy 
of  exploration  which  is  now  being  pursued  the  mine  may  yet 
prove  a  profitable  undertaking.  The  mill  on  the  property  started 
on  June  19  last,  and  by  September  30  had  crushed  115  tons  for 
155  ozs.  realising  /516.  Of  this  ;£i55  was  credited  to  the 
Suakin  Syndicate,  and  /361  belonged  to  this  company.  Since 
September  30  the  gold  sales  have  amounted  to  .£2,555,  and  the 
company  gets  ;£i,788.  It  is  hoped— the  shareholders  must  be 
heartily  sick  of  the  word — that  the  ore  opened  up  will  suffice  to 
keep  the  mill  regularly  employed,  and  that  the  company's  re- 
ceipts will  amount  to  a  substantial  sum.  The  chief  asset  is  a 
large  holding  in  the  Sudan  Gold  Fields,  vrith  whose  report  we 
dealt  in  a  recent  issue,  the  book  value  of  51,671  fully-paid  and 
20,000  partly  paid  shares  together  with  some  smaller  items 
being  .£79,137.  On  that  the  market  or  estimated  depreciation  is 
;£54,ooo.  In  the  total  is  included  £5,202  in  the  Dareheib  and 
African  Syndicate,  which  can  be  considered  absolutely  lost  since 
operations  on  the  concession  are  not  to  be  resumed,  and  alto- 
gether it  is  a  sorry  story.  The  profit  and  loss  account  shows  a 
credit  of  £17,-62,  but  as  this  is  subject  to  the  realisation  of 
certain  Sudan  Gold  Field  shares  its  value  can  be  imagined. 

NuNDVDROOG. — This  well-known  Indian  mine,  one  of  the 
famous  Kolar  group,  has  again  enjoyed  a  very  satisfactory  year. 
Quantity  of  ore  crushed  was  84,000  tons,  an  increase  of  2,250 
compared  with  1906,  and  tailings  treated  were  also  slightly 
greater  at  74,964  tons.  Yield  from  the  mills  was  66,696  ozs.  or 
15  dwts.  21  grs.  per  ton,  and  the  cyanide  process  gave  8,260  ozs., 
an  average  of  i  <!wt.  23  grs.,  the  total  production  being  74,964 
ozs.,  which  realised  £283,138.  Included  in  this  is  £1,607,  being 
the  value  of  gold  obtained  from  slags  and  crucibles.  After  de- 
ducting royalty  of  ;£i4,o5o  and  adding  sundry  revenue  the  gross 
income  is  ^271,225.  Expenditure  came  to  £142,476,  leaving  a 
profit  of  £128,749,  which  compares  with  £114,200  in  the  pre- 
ceding twelve  months,  and  is  the  largest  ever  earned.  Sum 
brought  forward  was  ^£3,786  and  dividends  on  power  station 
shares  produced  £315,  so  that  all  told  there  is  £132,850  to  dis- 
burse. Dividends  for  the  year,  however,  will  be  2d.  less  than 
in  the  preceding  twelve  months  at  a  total  of  3s.  6d.,  the  directors 
having  decided  to  adopt  the  same  policy  as  the  Mysore  Company 
in  the  matter  of  capital  expenditure,  and  to  write  it  off  from 
revenue.  In  this  connection  £18,000  is  set  aside  on  account  of 
the  period  under  review,  the  total  outlay  on  buildings, 
machinerv,  plant  and  mine  account  having  been  rather  over 
;ii9,ooo.  '  The  balance  carried  forward  is  £2,295.  Development 
operations  during  the  year  have  been  of  a  satisfactory  character, 
and  have  opened  up  large  bodies  of  ore  reserves,  and  the  direc- 
tors and  managers  hold  the  opinion  that  the  condition  of  the 
mine  has  considerably  improved.  Ore  reserves  have  increased 
■  by  38,640  tons  to  111,640  tons,  notwithstanding  the  quantity  ex- 


tracted during  the  year,  and  in  view  of  the  fact  that  as  greater 
depths  are  attained  improvements  in  the  value  of  the  lodes  be- 
come manifest  the  superintendent  considers  that  the  work  of  the 
current  year  will  still  further  strengthen  the  position.  It  is  pro- 
posed to  give  the  company  an  entirely  new  set  of  articles  so  " 
that  the  provisions  of  the  latest  Company  Acts  may  be  incor- 
porated, and  some  of  the  clauses  will  relate  to  the  question  of  the 
directors'  fees  and  other  remuneration.  Hitherto  a  sum  has  been 
voted  annually,  but  in  future  additional  payment  will  be  con- : 
tingent  on  dividends.  Last  year  the  directors  got  ;£2,476  in  fees 
and  another  ,£2,500  for  themselves,  managers,  and  staff.  This 
will  be  altered  to  ;£  1,500  in  fees  and  iji  per  cent,  on  dividends 
for  the  directors  and  another  1%  per  cent,  for  the  managers, 
the  extra  amount  not  to  exceed  ^'2,000  in  each  case.  The  change 
is  to  come  into  force  on  account  of  the  past  year,  and  means  that 
the  total  amount  paid  will  be  about  ;£4,470  instead  of  ^^4,980, 
assuming  the  usual  grant  were  voted.  The  staff  is  to  get  a  por- 
tion of  the  managers'  I'/i  per  cent.,  and  may  also  be  .separately 
remunerated. 

San  Salvador  Spanish  Iron  Ore. — This  company  had  an 
exceptionally  good  time  during  1907,  but  the  directors  warn  the 
shareholders  that  the  current  period  cannot  turn  out  so  well, 
thanks  to  the  reaction  in  the  iron  trade.  Moreover,  there  is  a 
good  deal  of  expenditure  to  be  incurred  during  the  next  two 
years,  and  the  board  wisely  thinks  the  present  a  good  oppor- 
tunity to  strengthen  the  position.  So  £5,000  goes  to  reserve  and 
a  similar  amount  to  special  expenditure  fund,  making  the 
former  ;£8,8oo.  This  is  after  providing  8  per  cent,  on  the 
"Pier"  shares,  20  per  cent,  on  the  preference  shares  and  lo 
per  cent,  on  the  ordinary,  leaving  £'2,481  to  come  into  the 
current  year  against  .£524  twelve  months  ago.  Depreciation 
allowance  looks  fair,  and  the  company  is  well  supplied  witn 
liquid  Resources.  Debentures  to  the  amount  of  ;{,  2,400  have 
been  redeemed  and  cancelled,  reducing  the  amount  to  £15,400 
out  of  the  original  total  of  /;25,ooo.  The  year's  revenue  under 
all  heads  was  ;£77,i98,  and  the  trading  profit  £32,444,  reduced 
to  ^^'25,417  by  debenture  interest  and  redemption,  depreciation 
and  income-tax.  And  the  result  would  doubtless  have  been 
better  still  except  for  a   six  weeks'  miners'   strike. 

Cambrian  Collieries. — This  company's  profits  for  1907  were 
^152,897,  inclusive  of  £2,678  brought  forward,  and  after  pro- 
viding debenture  interest  and  preference  dividend,  10  per  cent, 
is  paid  on  the  ordinary  shares,  the  largest  amount  that  can  be 
paid.  The  directors  have  in  contemplation  arrangements  by 
which  this  limitation  may  be  removed.  At  present,  however, 
the  restriction  enables  the  directors  to  immensely  strengthen 
the  financial  position,  a  sum  of  ^18,420  being  applied  to  write 
off  the  balance  of  explosion  account,  while  /.2o,566  is  set  against 
expenditure  in  suspense,  leaving  it  at  £50,000,  and  ^60,000  set 
aside  for  the  redemption  of  debentures,  leaving  £10,136  to  be 
carried  forward.  Prices  of  best  Admiralty  steam  coal  have  re- 
ceded a  little,  but  contracts  for  1908  should  ensure  a  highly 
remunerative  year.  During  the  current  twelve  months  the  direc- 
tors have  promoted  a  company  called  the  Cambrian  Trust,  for 
the  purpose  of  acquiring  certain  interests  in  the  Glamorgan 
Coal  Company.  Two  directors  of  the  Cambrian  Collieries  join 
the  board  of  the  Glamorgan  Coal  Company,  and  the  directors 
look  for  benefit  from  the  establishment  of  close  relations.  The 
company's  finances  appear  to  be  in  very  good  shape,  and  the 
reduction  of  the  debenture  -Jebt  is  prudent  policy. 

U.mted  National  Collieries. — A  profit  of  ;£97,o33  proves 
this  Welsh  coal  company  to  have  had  an  exceptionally  pros- 
perous year,  possibly  the  best  that  will  be  experienced  for  some 
time.  Aggregate  dividends  proposed  or  paid  come  to  50s.  per 
share  or  25  per  cent.,  £g,f>72  is  written  off  Consols,  and  £9,530 
is  carried  forward  against  ;i'5,ii5  brought  in.  The  company's 
finances  are  in  excellent  order.  Reserve  and  development  ac- 
counts amount  to  ^£74,000  against  property  valued  at  ;£290,095. 
There  is  /'ioo,ooo  of  Consols  held  at  85,  and  while  trading 
accounts  are  slightly  adverse  the  cash  balance  is  substantial  at 
;£'52.424. 

Penrikyber  Navigation  Colliery  Company. — A  profit  on 
coal  sales  of  ;£55,234  was  realised  during  the  year  ended  Decem- 
ber 31  last,  and  a  few  pounds  from  other  sources  raised  the 
income  to  ;^'55,258.  The  regular  charges,  including  debenture 
interest,  take  ;£5,552,  leaving  ^49,706,  and  the  dividends  on  the 
preference  and  ordinary  shares  will  be  y'/^  per  cent,  and  12>4 
per  cent,  respectively.  After  that  £12,000  is  applied  in  reduc- 
tion of  capital  expenditure,  and  the  sum  carried  forward  is 
raised  from  ;£39  to  ;£3,995.  Special  expenditure  account  will 
now  be  ;£69,85S  and  there  is  no  reserve  fund. 


Russian  Petroleum  and  Liquid  Fuel. — Production  of  crude  oil 
for  week  ending  March  14,  296.000  poods,  equals  4,772  tons. 

Mr.  George  F.  Blacker,  M.D.,  F  R.C.S..  has  been  appointed  a 
Director  of  the  Clerical,  Medical  and  General  Life  Assurance 
Society  in  the  place  of  Sir  William  H.  Broadbent,  Bart.,  deceased. 

London  and  County  Banking.— Liabilities  on  February  29 
amounted  to  £45,141,706  on  current,  deposit  and  other  accounts, 
and  £3,975,312  on  acceptances,  against  which  the  assets  were 
£9,383,156  in  investments,  £8,904,739  in  bills  of  exchange, 
£20,554,833  in  loans  and  advances  to  customers,  £6,027,287  in 
cash  at  the  Bank  of  England  and  on  hand,  and  £3,302,143  in  money 
at  call  and  notice.  The  dailv  average  for  the  month  of  cash  in 
hand  and  at  the  Bank  was  £6,395,402. 
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iiARiNG   Cross,  West-End   and   City    Electricity 

Supply  Company,  Limited. 
An  issue  of  ^600,000  4.^  per  cent,  debenture  stock  is 
i-offered  by  this  cotupany  at  the  price  of  g8,  the  proceeds 
of  which  will  in  the  first  place  be  applied  in  acquiring 
he  ^337,000  5  per  cent.  Iwnds  maturing  on  January  15, 
1909,  and  in  paying  off  temporary  loans  secured  against 
imilar  bonds  amounting  to  ^123,000.  Any  surplus 
will  be  used  for  the  general  purposes  of  the  City  under- 
taking, but  no  part  of  the  money  can  be  used  for  such 
purposes  so  long  as  any  of  the  bonds  are  outstand- 
ing, unless  the  cash  for  their  redemption  has  been 
deposited  with  the  trustees.  The  new  stock  is  redeem- 
able on  January  15,  1941,  at  par,  but  may  be  repaid 
•earlier  at  the  company's  option  at  102,  and  is  secured 
by  a  first  floating  charge  on  the  City  undertaking, 
while  the  payment  of  principal  and  interest  will  also  be 
•enforceable  against  the  company's  assets  generally. 
Good  progress  has  been  made  by  the  City  undertaking 
during  the  past  few  years,  and  by  1907  the  nett  earnings 
had    increased    to  such  an  extent  that  it  was  not  only 

I ^^ able  to  provide  its  preference  dividend  in  full,  but  to 
^■repay  advances  made  by  the  West-End  branch  to  meet 
,  ^^previous  deficits.  As  the  present  issue  will  only  increase 
the  indebtedness  by  ^140,000,  the  company  ought  to  be 
able  to  find  the  extra  charge  without  difficulty,  and  the 
stock  seems  a  fair  investment. 

City  of  Sao  Paui,o,  Brazil. 
An  issue  of  ^500,000  sterling  6  per  cent,  gold  bonds,  1908, 
forming  part  of  a  total  of  ^750,000,  was  offered  by  the 
above-named  city  through  the  London  and  Jirazilian 
Bank,  the  balance  being  reserved  for  the  conversion  or 
repayment  of  the  internal  funded  debt.  The  bonds  are 
redeemable  not  later  than  January  i,  1944,  by  an  accu- 
mulative sinking  fund  of  i  per  cent,  per  annum,  com- 
mencing January  1,  1910,  and  in  addition  to  being 
secured  on  the  general  revenues  of  the  municipality  are 
specially  guaranteed  by  the  hypothecation  of  the  revenue 
from  the  tax  on  trades  and  professions.  Of  the  proceeds 
of  this  loan,  /^375,ooo  will  be  applied  to  public  works 
and  the  balance  to  the  repayment  of  the  only  outstanding 
debts  of  the  municipality,  consisting  of /"41, 875  in  tem- 
porary advances  and  ;^275,05o  in  internal  funded  debt. 
After  deducting  outlay  on  public  works,  the  average 
annual  surplus  of  revenue  over  expenditure  during  the 
past  four  years  has  been  £"31,240,  while  the  revenue 
from  the  tax  on  trades  and  professions  in  1907  amounted 
to  ;ff  1 19,696,  so  that  there  should  be  ample  margin,  and 
as  the  bonds  are  offered  at  97^  they  seem  cheap. 

Manaos  Harbour,  Limited. 

This  company  was  formed  in  June,  1902,  to  carry  out 

Icertain  works,  and    to  acquire  a  bonded   warehouse   at 

the  Port  of  Manaos  in   the  State  of   Amazonas,  Brazil. 

Jp  to  June  30,  1907,  ;^72i,842   had  been    spent  on  the 

rorks,  which  are   now  approaching  completion,  and  an 

Issue  of  £"117,200    5  per   cent,  debentures  was  offered 

Ihis  week  to  provide  funds  for  the  repayment  of  tempo- 

tary  advances.     The  bonds  were  offered  at  par  and  are 

repayable  at  the  same  price  on  June  i,  1936,  but  may 

be  redeemed  at  any  time  on  or  after  June  i,  1926,  on  six 

nonths' notice.  For  the  13  months  ended  June  30,  1904, 

ithe  gross  receipts  were  £"106,483,  and  the  nett  profits, 

_lfter  paying  debenture  interest,  £"34,737,  but  during  the 

following  three  years   the  gross  revenue  has  risen  from 

£"163,521  to  £"205.511,  while  the  nett  profits  have  been 

£^73>396' ;^'*i>739i  and  £^78,162  respectively.     With  the 

present  issue  the    5  per  cent,  debenture  debt  is  brought 

rup  to  £"350,000,    the   interest   on   which    will    recjuire 

|/"i  7,500.     The   issue,  therefore,  seems   amply  covered, 

md  as  the  business  is  a  progressive  one,  it  should  be  a 

[.good  investment. 

IRMY    and     Navy     Auxiliary  Co-operative    Supply, 

Limited. 

This  little  company  has  a  paid  up  capital  of  £80,000, 

.on    wliich   it  has   paid  dividends  of    50  per  cent,    per 

annum  for  live  consecutive  years,  and  has  also  accumu- 


lated a  reserve  fund  of  over  £"100,000,  invested  out- 
side the  lousiness.  It,  however,  needs  more  money, 
and  evidently  needs  it  in  a  hurry,  as  the  directors  are 
offering  £"70,000  out  of  a  total  of  £"100,0*^x5  4}-  f)er  cent. 
ist  mortgage  debentures  at  par,  which  are  to  be  paid  up 
in  full  on  allotment.  The  bonds  are  redeemable  at  par  on 
March  31,  1938,  or  at  any  time  after  five  years  from  the 
date  of  issue  at  102  on  six  months'  notice.  Preference 
in  allotment  will  be  given  first  to  shareholders  in  the 
company  and  then  to  those  of  the  ."Vrmy  and  Navy  Co- 
operative Society,  and  between  them  they  will  probably 
find  the  amount  required. 

United  Sumatra  Rubber  Estates,  Limited. 
An  estate  of  about  2,625  acres  at  Serdang,  on  the  east 
coast  of  the  Island  of  Sumatra,  has  been  acquired  by 
the  Serdang  Syndicate,  Limited,  for  £"30,000  in  cash,  and 
£"25,000  in  shares,  and  is  transferred  to  this  company 
without  any  profit  being  made  on  the  transaction.  There 
are  1,700  acres  already  under  cultivation,  planted  with 
146,659  Para  rubber  trees  and  a  quantity  of  Kambong 
and  cofTee,  and  the  estate  was  valued  by  one  expert  in 
May,  1906,  at  about  £"77,000,  and  by  another  in  October, 
1907,  at  £"84,215.  It  is  estimated  that  there  should  be 
an  average  profit  of  £"5,500  per  annum  from  coffee  alone 
for  the  three  years  ending  August,  1910,  by  which  time 
the  rubber  will  have  grown  to  such  an  extent  that  it  will 
take  the  place  of  the  coffee.  Meantime,  a  considerable 
number  of  the  rubber  trees  are  already  being  tapped, 
and  in  two  years  there  should  be  over  60,000  trees  from 
five  to  eight  years  old  upon  the  estate.  The  capital  of 
the  new  company  is  £"85,000  in  £"1  shares,  of  which 
10,000  are  held  in  reserve,  25,000  go  to  the  vendors,  and 
40,000  were  offered  for  subscription.  As  far  as  can  be 
judged,  therefore,  the  undertaking  is  not  handicapped 
from  the  start  with  a  large  capital  unrepresented  by 
tangible  assets,  and  although  the  shares  are  speculative, 
they  seem  good  of  their  class. 

International  A. B.C.,  Limited. 
The  promoter  of  this  scheme  for  transferring  a  French 
railway  guide  to  England  and  calling  it  by  the  above 
title,  must  be  a  very  simple  sort  of  fellow  if  he  imagines 
he  will  draw  the  support  of  investors  by  the  information 
he  supplies.  No  indication  is  given  as  to  results  in  the 
past,  but  a  good  deal  is  said  about  what  will  be  done 
with  the  help  of  the  Franco-British  Exhibition.  It  is 
possible  that  a  good  business  might  be  done  because  of 
that,  but  one  or  even  two  profitable  years  do  not  make  a 
successful  company,  and  we  should  like  to  know  what  has 
been  done  under  ordinary  conditions.  Having  paid 
£"18,000  for  the  property,  of  which  about  £"4,000  is  for 
tangible  assets  and  the  balance  is  for  goodwill  and  copy- 
rights, the  vendor  would  like  to  have  £"7,500  in  cash 
and  £"11,500  in  ordinary  shares,  while  the  company  is  to 
saddle  itselt  with  a  further  unnamed  amount  for  all 
liabilities  accrued  and  accruing  up  to  February  29,  as 
well  as  to  ptiy  preliminary  expenses,  estimated  at  £"1,090. 
The  total  capital  is  £"30,000,  divided  into  18,500  6  per 
cent,  preference  shares  and  11,500  ordinary  shares  of  £"1 
each,  but  only  the  preference  shares  are  offered  for  sub- 
scription, and  part  of  these  have  been  underwritten  for  a 
commission  of  10  per  cent. 


Evans  and  Owen.— Xett  profits  for  the  twelve  months  ended 
February  20  increased  by  £247  to  ^^7,004,  out  of  which  the 
dividend  of  y%  per  cent,  and  a  bonus  of  1^4  per  cent,  per 
annum  are  repeated.  The  directors  then  get  /468  or  £S3  more 
as  their  share  of  the  divisible  surplus,  and  ^336  is  carried  to 
reserve.  With  this  addition  the  reserve  will  stand  at  £i-;.42i 
against  a  capital  outlay  of  £!,o.SSii  and  a  goodwill  account  of 
/;2o,ooo.  Creditors  are  light  at  £i.QC)i,  while  stcnrks  and  sundry 
debtors  have  risen  by  £1,241  to  £37,^^3  and  cash  has  dropped 
'>y  £'\5°  to  ;f  5,781. 

Second  Scottish  Amkwcax  Tsrsx  Compant. — Nett  revenue 
from  investments  for  the  year  ended  March  2  was    '    '  '"  id 

with  ;f 5,871  brought  forward  the  disposable  bala:  o- 

viding  adminislration  expenses  was  £40,770.  Out  >■.  ,..,-  v.-.i- 
dendis  aggreg.iting  8' j  per  cent,  tor  the  year  are  paid  and  ;^,470 
is  carried  fonvard.  Investments  stand  in  the  books  at  ;£s9i.53«, 
and  the  directors  state  that  after  I'educting  the  tennpocary  loans 
of  £5q,i'>94  and  providing  for  the  dividend  now  declared  the  par 
value  of  the  securities  is  £870.632.  A  v.Uuation  as  at  March  2 
gave  the  total  as  £746.345,  but  even  at  this  reduced  figure  the 
securities  are  equal  to  £i*-'    '■      ^'  '    — r  £>oo  stock. 
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RAILWAY    TRAFFIC    RETURNS. 

FOREIGK. 

Alberta  Railway  and  Irrigation. — Earnings  for  the  7  days  ended 
March  14.  $3,666,  decrease  $724  ;  aggregate  from  July  1.  $171,752, 
increase  $42,459. 

Argentine  North  Eastern.  —  Traffic  receipts  for  week  ended 
February  14,  ;f4,009,  increase  ;^730 ;  aggregate  from  July  1, 
;f  100, 828,  decrease /4, 640. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  February  15, 
Rs.  94,500,  decrease  Rs.  10,537;  aggregate  from  Jan.  1,  Rs. 
5,51,950,  decrease  Rs.  1,19,308. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  February, 
/8,522,  decrease  ;f  1,085  ;  aggregate  from  January  1,  /16,228, 
decrease  /4,563. 

Buenos  .Ayres  Central. — Gross  receipts  for  February  /^9,865, 
decrease /3, 555  ;  aggregate  from  Jan.  1.  £81,970.  decrease /2, 531. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
March  14,  $132,700,  increase  $9,500  ;  total  from  July  1,  $6,637,700, 
increase  $1,806,700. 

Egyptian  Delta. — Traffic  receipts  for  week  ended  February  29, 
/5,526,  increase  /199;  aggregate  from  January  1,  ;f251,987, 
increase  £^17.075. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
February  15,  Rs.  34,741,  decrease  Rs.  6,579;  aggregate  from 
January  1,  Rs.  2.24,902,  decrease  Rs.  41,179. 

Midland  Uruguay. — Receipts  for  month  of  February,  ^3,000, 
decrease  /3,573  ;  aggregate  from  July  1,  ;f45.157.  decrease  ^3.335. 

North  Western  of  Uruguay. — Traffic  receipts  for  Feb.,  $14,400, 
decrease  $7,277  ;  aggregate  from  July  1,  $154,129,  decrease  $12,666. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
March,  $21,647,  increase  $7,426;  aggregate  from  January  1, 
$179,626.  increase  $47,435. 

Quebec  and  Lake  St.  John.— Traffic  receipts  for  Jan.  $36,275, 
increase  $431,  aggregate  receipts  $36,275.  increase  $431. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  February  15,  Rs.  19.263,  increase  Rs.  582  ;  aggregate 
from  Jan.  1.  Rs.  1,33.583.  decrease  Rs.  23.775. 

Uruguay  Northern. — Gross  receipts  for  month  of  Dec,  /l,712, 
increase  £3  ;    aggregate  from  July  1.  /11.422.  increase  /^970. 

White   Pass  and   Yukon   Railway. — Traffic  receipts   for    week 
ended  March  7,  amounted  to  $4,975. 
English. 

Cleator  and  Workington  Junction. —  Receipts  for  week  ending 
March  14,  /1, 279,  decrease  /113  ;  aggregate  from  January  1, 
;f  11,695.  decrease /2. 877. 

Cockermouth  and  Keswick  Railway. — Receipts  (or  week  ending 
March  14.  /658.  decrease  ;f  102  ;  aggregate  from  January  1, 
;f7.154.  decrease  /573. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
week  ended  March  14,  ;^466,  decrease  ;f  10 ;  aggregate  from 
January  1,  ;f4.972.  increase  /39. 


TRAMWAY     AND     OMNIBUS      RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  March  11 
/590,  decrease  /58  ;  aggregate  from  Jan.  1,  /5,615.  decrease  /475. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
March  11,  £6,  decrease  £1;  aggregate  from  January  1,  ;f59,  decrease 
/7. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  March  13.  /4,578,  increase  ^95  ;  aggregate  from  Jan.  1, 
;£'49,876.  decrease  /23. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  March  13,  /26,364  ;  428J  miles. 

Burnley  Corporation. —  Traffic  receipts  for  week  ending  March 
14,  ;f  1,128,  increase  £48;  aggregate  from  January  1.  /12.624, 
increase  /336. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
March  11,  ;^87,  decrease  /^ll  ;  aggregate  from  January  1,  ;f 947, 
decrease  £3. 

Dublin  and  I.ucan. — Traffic  receipts  for  week  ending  March  13, 
/98,  decrease  ^10  ;  aggregate  from  Jan.  1,  £'J6i,  increase  /25. 

Dublin  United. — Traffic  receipts  for  week  ending  March  13, 
/4,693,  increase  ;^148;  aggregate  from  Jan.  1, /48. 920,  increase 
£2,044. 

Hastings  and  District. — Traffic  receipts  for  week  ending 
March  12,  /745  ;  decrease  £7. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  March  14, 
^247,  decrease  £3  ;  aggregate  from  Oct.  1,  /6,269,  increase  ;f  129. 

London  County  Council. — Traffic  receipts  for  week  ending 
March  7.  /29.954,  increase  /2,223 ;  aggregate  from  April  1, 
;f  1.520.207,  increase  /237.804.     Miles  UpJ,  against  U5i. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
March  14,  /18,034,  decrease  ;f942  ;  ;  aggregate  from  Jan.  1, 
;f  189.922,  decrease /10.021. 

London  Road  Car. — Traffic  receipts  for  week  ending  March  14. 
/7.316  ;  aggregate  from  Jan.  1.  /66.099,  decrease  /4.208. 

London  United. — Traffic  receipts  (or  week  ending  March  14, 
/5,431.  increase  £45;  aggregate  from  January  1,  /54,202,  in- 
crease /22. 

Provincial  Trams. — Traffic  receipts  for  week  ending  March  14, 
/1, 366,  increase  £0  ;  aggregate  from  Oct.  1,  £34,536,  increase 
^1,243. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  March 
13.  ;^198,  increase  £9, 


Sunderland  District. — Traffic  receipts  for  week  ending  Mar.  11, 

£409,   increase  £9;  aggregate  for  19  weeks  ^8.405.  increase /1,085. 

Yorkshire  (West    Riding)    Electric. —  Traffic   receipts   (or  week 

ending  March  15,  ;f  1.053,  increase  /47 ;  aggregate  (rom  January 

l,;f  11,634. 

Foreign. 
Anglo-Argentine. — Traffic  receipts  (or  7  days  ending  March  11, 
£18.794,  increase   £2,066;    aggregate  from  January  1.  £  182,387, 
increase  £26.056. 

Auckland  Electric.  —  Traffic  receipts  for  28  days  ending  Fe- 
bruary 28.  £11.997.  increase  £l.909;  aggregate  from  January  1, 
£25,888.  increase  £3,582. 

Brisbane.  —  Traffic  receipts  (or  month  o(  Febuary,  £13,390, 
increase  £2.390. 

British  Columbia  Electric. — Nett  earnings  (or  January  $80,436, 

increase  $24,715.     Aggregate  nett  earnings,  including  income  from 

investments  from  July  1  to  Jan.    31.   $583,042.   increase  $166,336. 

Buenos   Ayres   Grand   National    and  New    Tramways.— Traffic 

receipts  (or  7  days  ending  March  17.  £7.982,  increase  ^727. 

Calcutta.  —  Traffic  receipts  for  week  ending  March  14. 
Rs.  48,002,  increase  lis.  704  ;  aggregate  from  January  1, 
Rs.  5.56.796.  decrease  Rs.  40.192. 

Cape  Electric. ^Traffic  revenue  for  month  of  February,  Cape 
Town.  £10.497  ;   Port  Elizabeth    j!;2.984. 

Carthagena  and  Herreiras. — Traffic  receipts  for  the  month  of 
February,  £2.279,  decrease  £3.013  ;  total  (rom  January  1,  £4,772, 
decrease  £6.119. 

Geneva  Trams. — Earnings  for  January  7,  (r.  206.593 ;  increase 
(r.  11,786. 

Kalgoorlie  Electric. — Gross  receipts  (or  Februarj',  £3.417 ; 
aggregate  (rom  January  1.  £7.055. 

Lisbon  Electric. — Earnings  for  January,  milreis  119.627. 
Madras  Electric. — Traffic   receipts  for  fortnight   ended  March 
15,   Rs.   21,149,  increase  Rs.  4.320;  aggregate  (rom  January    1, 
Rs.  96.918.  increase  Rs.  13.814. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  (or 
February,  £49.000. 

Mexico. — Nett  earnings  for  month  of  January.  $194,398, 
increase  $65,167;  aggregate  nett  earnings  (rom  January  1, 
$194,398,  increase  $65,167. 

Monte  Video  United. — Gross  receipts  for  February.  £22.617, 
increase  £3.259. 

Perth  (W.A.)  Electric.  —  Gross  receipts  for  week  ended 
March  13.  £l,467,  increase  £l; aggregate  (rom  January  1,  £15,482, 
decrease  £634. 

Rio  de  Janeiro. — Gross  earnings  (or  9th  week  1908.  $29,046 ;  in- 
crease $6,791. 

Sao  Paulo. — Traffic  returns  (or  January :  nett  earnings, 
$128,025.  increase  $8,962  ;  aggregate  from  Jan.  1,  $128,025, 
increase  $8,962. 

Twin  City  Rapid. — Traffic  receipts  (or  the  month  of  November, 
$497,428,  increase  $38,791  ;  aggregate  from  January  1. $5. 552. 879, 
increase  $402,984.  Nett  traffic  receipts.  $233,018.  decrease 
$649;  aggregate  (rom  January  1,  $2,852,445.  increase  $105,004. 
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Gross  Traffic 

for 

Date. 

for  week. 

year  to  date 

, 

0  y 

la.  oc 

Amt. 

dec.  on 

riSi 

Amt. 

dec.  00 

1907. 

■^^ 

1907. 

Baker  St.  and  Waterloo    . . 

Mch.  14 

£ 
3,005 

f      650 

34,080 

+ 

7,989-- 

Brecon  and  Merthyr 

,,      15 

2,250 

+        38 

26.002 

+ 

I.97S 

Cambrian         

,1      15 

4,438 

-      175 

48,850 

— 

340 

Central  London 

„      14 

6,031 

-      345 

67,464 

— 

2,867 

Charing  Cross,  Euston  and 

Hampstead 

„      14 

3, '35 

-        35 

34.600 

— 

City  and  Soutli  London     . . 

„      15 

3,247 

+       285 

37,288 

+ 

3,520 

Furness           

,,      15 

a,8l4 

-   '.799 

93,987 

— 

17.332; 

Gt.Central 

,,       15 

72,666 

-   4,473 

811,023 

-~ 

22,868 

Great  Eastern 

,,       15 

90.700 

-   3,500 

992,300 

— 

29,700 

Great  Northern  and  City  . . 

„       14 

1,672 

-       .58 

20,119 

— 

801 

GreatNorthern 

,,       14 

106,000 

-   9,460 

1,178,100 

— 

^'■li? 

Gt.  N.,  Pice,  &  BcomploQ  . . 

,,       14 

5.285 

+    1. 135 

59,290 

+ 

17.876 

Great  Western 

,,       '5 

233,200 

—   3,700 

2,461,500 

+ 

5,600 

Hull  and  Barnsley    .. 

,>       15 

n,36i 

—      829 

115.489 

— 

10,479 

Lancashire  and  Yorkshire  . . 

„       15 

102,233 

-    2, 168 

1,117,195 

— 

I9,48t 

Lon.  Brighton  &  S.  Coast . . 

„       14 

48,930 

—    J, 320 

547,976 

— 

6,946 

London  &  North  Western. . 

„       15 

272.000 

—    9.000 

2,931.000 

— 

34,000 

London  &  South  Western  . . 

,,       15 

81,900 

-        500 

S68.800 

+ 

9,3<» 

Lon.,  Tilbury  St  Southend. . 

„       J5 

8,827 

+         126 

95,'84 

+ 

2,538 

Metropolitan 

„       '5 

15,205 

+        408 

167,355 

+ 

144? 

Metropolitan  District 

„       14 

9.004 

+       573 

98,502 

+ 

10,03 

Midland          

>,        14 

223.000 

—   8,000 

2,438,000 

— ■ 

79,000 

North  Eastern 

14 

169,089 

— 16,824 

1,923,496 

— • 

2,2lS 

North  London 

„        15 

7,871 

-    1,595 

88,535 

— 

14,277 

North  Staflotdshire  . . 

,,        15 

17.177 

—   1,555 

II 

i9(;>,j2o 

^ 

2,o6r 

Rhymney         

,.       '5 

6,033 

—      973 

69,951 

— 

3,957 

South  Eastern  &  Chatham; 

„       J4 

72,416 

—  3.570 

782,788 

— 

25.8i7 

TaflVale         

„       15 

19.175 

-      973 

216,187 

3,»lf 

SCOTCH  RAILWAYS. 


Caledonian Mar.  15 

77,4961-  6,599 

7 

537,165  —  30.730 

Glasgow  &  South-Western       „    14 

.   31,095  |—      727 

7 

206,856  —    8,419 
48,210  —     1.026 

Great  North  of  Scotland    ..!       ,,14 

S,o6o   —      490 

6 

Highland          '      ,,15 

8,233    +         90 

7 

57.774   -        87s 

North  British |      ,,15 

56,666    -   3,4^7 

7 

577,863   —  36.060 

IRISH  RAILWAYS. 


Beltast  and  County  Down  . 

Mar.  13 

2,642   + 

390 

11 

25,042    +        46" 
15,554   —        30J 

177,247  -   2.n>* 
103,984  -    ',4»* 

Cork,  Bandon,  &  S.  Coast . 

..      13 

1,460  — 

96 

II 

GreatNorthern 

.,      13 

17,234   - 

.396 

11 

Midland  Great  Western     . 

„      13 

9,866    - 

387 
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ft>pices    of    Mine  and    Mining    Finance 
Companies  Shares. 

Shares  £t  each,  except  where  otherwise  stated. 
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Angftlo  

Ant;Io-Frencli  Ex 

Apex 

Cason 

Cily  and  Suburban,  £4 

Comet  (New) 

Cons.  Coldtields    

Ho.  Pref. 

Crown  Ree( 

Driefontpin 

Oiirlian  Koodepoort .... 

Fast  Kand  Prop 

I'.Hi^t  l^uiid  Extension  .. 

Ferreira i 

I'lencb  Hand  

Gt'dtild  Prop 

Gi  Idf-nbuls  Estato    .... 
General      Mining     and 

Mnanre 

Ginsberg 

Cilencairn 

Glynn's  I.ydenburg 

Gof'rz  and  Co 

Gold  Mines  Invest.,  £4. 

H.  E.  Proprietary 

Henderson's    Transvaal   : 
Heriot    

ohannesburg  Con.   In.  1 

ibilee  

niiipcrs    

'leinfontein     

KniKlits  (Wit.)     

Lancaster 


FRICAN. 

I^anglaaRte  Es(a(« 

May  Consolidated 

Meyer  and  Charlton... . 

Modderfontein  

New  African   

New  Goch    

New  Primrose    

Nigel 

North  Randfontein   .... 

Nourse  Mines 

Oceana  ('on*ioHdated  . . 
Porges-Randfonteln . . , , 
Kand  Mines  (New)  5/  .. 

Randfontein 

Rietfontein 

Robinson  Gold,  ^^4    .... 

I>o.       Randfontetn ,. 

Roodepoort  Ignited  .... 

Simmer  and  Jacl<  Prop, 

S.A.  Gold  Mines   

S.A.GoIdTrust 

Steyn  Estate   

Transvaal  Cons.  Land.. 
Transvaal  Development 
Transvaal  Gold  Estates 

Treasury  £4    

Van  Dyk  

Van  Kyn   

Vereeniging  Estate  .... 

Vogelstruis 

Welgedacht 

West  Rand  ConsolB  .... 
1^      Wolhuier,  £4 
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I 
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Deep  Levels. 
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Angelo  Deep  .... 
Cinderella  Deep.., 
Crown  Deep  ...., 
Durban  Deep . .... 
Ferreira  Deep.... 
(jeldetdiiiis  Deep 
Glen  Deep   
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.11^ 

?^ 
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4} 

3^ 

Jumpers  Deep 

Kniylus  Deep 

Kobiiisun  Deep  (new)  . 

Rose  Deep    

Village  Main  Reef...  ■ 
VVitwatecsraild  Deep  , 
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Bechtianaland  Ex 

Chartered  I).  S.A 

Charter  Trust 

Giant  Mines  of  Rliod.  ,. 

Cilobe  and  Hioenix    

Lomafftinda       Develop- 
ment   

Mashonaland  AKency  . . 


4/ 
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Rhodesians. 
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■3/9 
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3/6 
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Nortliern  Copper 

Rhodesian  Banket 

Rhodesia  Exploration  . 

Kice  Hamilton    

Sehikwe    

Tanganyika 


VVilloughby . 
Zaiubesia  Exploring. . 
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2i 
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Diamonds. 


Con.  Bulfontein    22/ 

De  Beers  Deterred  £2/10  ii\.\ 

Do.  Preferred     £2/10  13:" 
Frank   Smith    l:)lamond 

Jagersfontein  Ord 3, 

Do.             I'ref 3! 


Koffyfontetn    

Lace  Diamond    

New  Vaal  River  D.  ... 

l^remier  Dia.  Def.  2/6  . 

Do.    do.     Pref.  5;  . 

Roberts  Victor  


1/6 


West  African. 


3'l 
li 

1/3 

bit, 

16 

I 


Abbontiakoon 3/ 

Abosso  ig 


Akrokerri. 

Astiaidi  Goldfields,  4/  .. 

Hibialii,  fully  paid 

Britisli  Gold  Coast    . . . . 

Brooniassie 

Hflueiita  (Wassan)     ,,.. 
Fanti  Consolidated  . . . . 


It.' 
6/ 

/6 

4/6 

■3/ 

2/ 

4/6 


5'J 
ij 

/6 

6/ 

;6 

4,6 
•3/ 
1/6 
^|6\ 


4/3   Gold  Coast  Agency,  new  4/6 

M      Do.     Amalgamated   ..  3 

2/     Gold     Coast     (Wassan) 

Deep 2/ 

2/     Hinian  Concessions....  2/ 

1/6    Hrestea 1/6 

aj^  Taquab  Kxploration 23 

6/9    Wassau 7/ 


2/ 
2/ 
/9 
28 
7/ 


I 


1/9 

t 
1/6 
.36/6 
5/6 
1 

H 

9d 
7A 


Anglo-Ans.  Exploration 
Associated   

Do.  Nrn.  Blocks. 
Hrownblll  Extended 
Cosniopl'n  Pr'pr'ty , 
Golden  Horseshoe,  £5  , , 
Golden  Pole,  2/.... 
Great  Boulder,  2/  .. 

Do.  Perseverance 

Great  Fingall 

Hainault   

Ilannan'sStar    .... 
Ivanboe,  Gold  £s 


Australian. 

*! 

H 

75 
10/ 

+* 

i 

1/3 

1/6 

16 

2/6 

1/9 

1/6 

5ft 
1/6 

\^ 

2|,i 

2'i;6 

--■,16 

^ 

4/9X 

4/6 

7/6 

t 

■A. 

8/f 

7'? 

(9 

2M 

7i 

Kalgurli 

Lake  View  Cons 

Lancetield    

London  &  W.A.  Explor- 
ation 


Mount  Boppy 

Oroya  BlacK  Range  . 
Oroya-lirownhill   ... 

South  Kalgurli 

Sons  of  Gwalia 

Tasmania 

Talisman  Consols. . . 


tin  Anaconda,  25  dots 

7/9    Balaghat,  full  paid  .. 
4/6    Brilliant  and  St.  George 

2A  Broken  Hill    Prop 

SJCampUIrd 13/3 

6^   Cape  Copper,  £2    6^ 

6/      Champion  Keel,  2/6  ....  6,6 

4/3   Chillagoe,  10/— 9;  pd.  ..  4/9 

ii[)  Clilters  United (^ 

8   Con.  Gold  N.Z ■( 

■i    Copiapo,  £2 5 

i|    Cornish  Cn'ola 1^ 

14/    Dolcuath J4/6 

1^  Esperanza   1.^ 

)^  Exploration ^^ 

Al    'Frontino  and  Bolivia  ..  ^ 

jiUjGreat  Cobar,  £5    6 

-     .Lake  Copper  Prop'y.  . .  i 

•;;:!LeKoi/:5 t3 


MiSCRLLANEOUS. 

68 

7/6 
5.'o 

2« 


7ft 
7/ 
4/6 


13/0 

62 
6/3 
5/0 

& 

\* 
IJ 

14/6 

6A 


28/ 
3} 
21 

4iS 
34 

22/ 

«/6 
13/9 

4tii 
6ii 
t>/b 

■ft 

ii 


LeRol  N0.2  

Liblola,  £i  

Linares    ^3 

Mason  Sc  Barry, 

Mount  Lyell 

M'nt.  Morgan 

Mount  Elliott 

Mysore,  los 

Namaqua,  £^ 

.N'ndydroog,   10/  shares 

Ooiegum.  10/ 

Do  Pref.,  10/ 

Oiavi  Mines  and  Railwa 

Klo  Tinto,  £5 

:it.  John  del  Key    

:3passky  Copiier    

rtiarsis 

Waibi     


U 

a 

4i 

3* 

21/6 

m 


61      62i 


13 

•i 
29/6 

4t!| 
34 

23/6 
9/0 

5 


a 

9t 


FOKEION   RAILWAYS. 

mots 

TRArPtC  FOR 

WEEK.   joROat  TCArnc  TO  DATE. 

NAUe. 

We^i* 

In.orDec.j  « 

In-ocDec. 

end 

OH 

Amount. 

on  l*M    [^ 

Amount,     on  UM 

rear. 

Alcoy  and  Gandia 

Mar. 

14 

Ps.  ro,oao  + 

P«.l/100 

II 

Pf.  i«,ooa|4'P».3,oao 

Aiilofagasta  (Cbfll    and 

1 

Fiolivia 

Feb. 

• 

9>.o«2;4- 

27,813 

2* 

199  ,a« 

+     45.J7« 

Algcclras  (Gibraltar)    . . 

Mar. 

7 

P»,3i,</7Si- 

l'l,071 

16 

Pl.»3l.4i4 

-P.»8,69» 

Arauco      

Jan. 

" 

8.049 

+ 

95  ■ 

».337,<7» 

+          951 

Buenos  Ayres  It  Pacific 

Mar. 

■4 

38,031 

+ 

I»,347 

37 

+    337.737 

Buenos  Ayres  &  Ros'o 

and  On.  Argentine  . . 

,, 

14 

IM.960 

+ 

11,033 

II 

I.l88,OSO 

+    i«6,97J 

Buenos  Ayres  G.  Sthn. 

,, 

■5 

■  24,099 

4- 

19.693 
13.282 

37 

3.1'l.96j 

+     5J.i«« 

Do.             Western 

,, 

i.^ 

5«.i«9 

4- 

37 

l.439.<7J 

I>o.           Ensenada 

,, 

■  5 

407 

+ 

65 

17 

22,774 

+        1«30 

Cartagena  (Columbia).,    Nov. 

6,960 

.— 

Cent.Dr'g'ayof.MleVid. 
Do.       Eastern  Ex. 

Mar. 

■4 

7,3«5 

— 

1.935 

17 

355.929 
78,700 

4-      Io,o«I 

,, 

■4 

2,207 

— 

459 

17 

+       4.067 

Do.    Northern  Ex. 

,, 

'4 

I.043 

— 

505 

17 

50,774 

—       1.439 

Do.     Wcs(crn  Ex. 

,, 

■  4 

lrO}2 

— 

^ 

17 

46.890 

—      3.91 » 

Cordoba  Central 

,, 

1! 

2,530  + 

10 

35.03? 

<■       4.945 

Do.       Northern  Ex. 

,^ 

I! 

4<975 

— 

".02J 

10 

lS,045 

+        «.'45 

Do.  N.-W.Argln.  Ex. 

,, 

« 

1.485 
4.893 

~ 

15 

10 

+           7»o 

Cordoba     and     Rosario 

Fefc. 

H 

4- 

1,535 

16 

I7o,9im(+       9.6)5 

Costa  Rica 

22 

8,02t 

4- 

205 

14 

214.1571 

+      28,321 

Cuban  Central   . . 

.Mar. 

■4 

14.518 

— 

214 

17 

233.745 

-     58,064 

Gt.  West,  of  Brazil 

■4 

9>6i7 

— 

256 

II 

110,968 

-     13.«o« 

Entre  Rios 

14 

10,200 

4- 

.2,523 

17 

190,221 

+      28,364 

Int. -Oceanic  of  Mexico 

Fel). 

14 

$146,600 

4- 

•  ■,450 

17 

85.450,270 

+  8467.620 

La  Gnaira  and  Caracas 

7,250 

14,500^—      2,000 

Leopoldina 

Mar. 

14 

22,246 

.. 

6,34s 

II 

254,161 

+  Ji.X^ 

Mexican    . . 

Ian. 

$719,500 

4- 

(22,900 

I* 

8719.500 

4-  812,900 

Mexican 

Mar. 

■4 

8158,500 

— 

84.100 

II 

81.658.400I 

—     88,000 

Do.    Southern 

,^ 

■  4 

«27,944 

4- 

8357 

II 

8259.830 

—  815.192 

Do.    Central 

Dec. 

«3, 163.482 

+  8600,77; 

6* 

818416521 

+  4068,877 

Do.        Do 

, 

ii 

8944,642 

-1- 

873.245 

85.l83.9^1 

+ 1224,775 

Manila 

Mar. 

■  4 

«43.i79 

— 

*II,I59 

II 

8428,791 

-  868,019 

Nitrate 

J, 

■  St 

20,608 

— 

5.432 

11 

124,9^ 

—       5,414 

Ottoman 

■  4 

4.543 

— 

4»5 

11 

49.845 

-       2,751 

Peruvian  Corporation.. 

i-eb. 

8872,507 

+  8199,707 

8" 

86,756,03>i 

+8131721} 

PuertoCabello&V'lencia 

* 

2,500 

— 

1,500 

2" 

S.ood 

—       2,500 

San  Paulo 

■Mar. 

8 

19.996 

— 

15,038 

10 

234.63'^ 

—  114.067 

Salvador 

,, 

■  1 

•44.250 

4- 

8^5oo 

— 

— 

— 

United  of  Havana 

^1 

>4 

34.35' 

_ 

8.409 

17 

665,39^ 

—  166,21s 

Western  of  Havana     . . 

14 

S.449 

4- 

752 

17 

190.039 

+      M.72I 

ZaIra&Huelva.. 

Feb. 

11,167 

— 

364 

a* 

22,331 

—       1,88$ 

■  .Months 


I  Nett.       t  Fortnight  ended. 
INDIAN   RAILWAYS. 


GROSS  TRAFFIC   FOR   WEEK. 


Week 
ending 


Amount. 


In.  or  Dec. 
on  last  year. 


Mar. 
Fed. 


Bengal  Nagpar.. 
Bengal  &  N.-W.. 
Bomt>ay&Baroda 
Do.  State  Line 
Burma     .. 

Delhi  UinbaIla..|Mar. 
East  Indian       . .' 
Gt.  Indian  Penin. 
Indian     Midland 
Madras    and    S 

Mahratta 
South  Indian     . . 
Southern  Punjab 

Do.  Extension 


Feb.  22  Rs.5,56, 
■  5  K-*.3.35, 
'4  Ks.3,9< 
141  Ks.4,«8 
151  Ks.4,73 
I4|  Ks.37, 
I4j  Rsi7,i6,' 
Hs.  12,01 
Ks.2,31 


Feb.   22 


Mar. 


,000 
,6<x> 
,000 
.000 

.950 
,800 
,000 
,900 
100 


Rs.2,96,; 

Rs. 2,67,1 
Ks.90,1 
Rs.15.; 


7S1 
171 
10c 

500( 

i  From  July  i,  1907 


CROSS  TRAFFIC  TO  DATS. 


Amount. 


In.  or  Dec. 
00  last  yeas. 


-Rsi, 04,000 

R1.999 

-  Us.98,aoo 
-Rsi, 23,000 

Rs.42,3i7 

-  Ks.4,131 

-  Rl. 51,000 
-Rj.9'.709 

-  R.53.57S 


Rs.47,423 
Rs.14,909 

Ks.2,572 
Rs.968 

X  From  January  1, 1908. 


Rs.42,2S.ooo 
R«. 21, 36,160 
Rs. 40, 14,000 

Ks.54, 35,000 

R  1, 01, 66,4411 
Rs.3,-3,1441 
Ri,85,i6,ooo| 
Ri.52.97.385! 
Rs.28,85,654 


— R.7,67,000 
-R2,83,5»« 
—  R  6,44,000 
-R.  10.49,000 
+  R. 5, 21, 199 
-R. 1,66,656 
+  R.4, 39,000 
-R.  24.32,619 
— R.3,07,J8J 


Rs.2I  ,55,746;  +  R.2,54,Gg2 

Rs.  16.25,881)—    R.40,014 

Rs.  7,82, 3501— R.l,40,2«0 

Rs.  1 ,20, 103I—    Rs.G,iSS 


UNITED 

STATES  AND 

CANADIAN   RAILWAYS 

. 

GROSS  TRAFFIC  FOR  WEEK. 

CROSS  TRAFFIC  TO  DATE. 

NAME, 

Week 
ending 

•  _....>     In.  or  Dec. 
Amount.  o„,as,ye„. 

Amount. 

In.  or  Deo. 
onlastyear. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific       . . 

Mch.  14 

1,220,000 

—     149.000   37 

51,723,000 

+  3.i75,oo» 

Chicago  Gt.  Western 

..        7 

150,769 

-        7.414    36 

5.696,049 

-    736.47s 

Denver  &  Rio  Grande 

..       14 

287,300 

—       69,600   37 

14,669,I.« 

+     227,400 

Gr. Trk  Main  Line.. 

,.       ^4 

£■07,675 

-    £ll.49- 

II 

£1,014,422 

—  £159,001 

Canada  Atlantic 

»       14 

£5,662 

—       £  1,552 

11 

£58.627 

-     £7.577 

Gr.  Trk.  Western     . . 

»       '4 

£23,568 

-          £646 

11 

£206.584 

-   £M.543 

Do.  Det.,G.  H.&MII. 

..      >4 

£4,282 

-       £2.872 

11 

£60,296! 

-     £9.l»»4 

Louisville  &  NashVlc 

,.        7 

817,000 

—     184,000 

— 

— 

— 

National  of  Mexico  .. 

..        7 

300,000 

—        S,ooo 

10 

1,878,000 

—      a6,oao 

Southern 

>.      14 

1,018,000 

—     151,000 

— 

— 

— 

Wabash 

»      14 

465,000 

—      37.000 

II 

4,645.000 

—     4it4,a» 

MONTHLY    STATEMENTS. 


NKTT  EARNINGS  FOR   MONTH. 

NETT  EARSINCS  TO  DATS. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 
on  1906. 

O-O 

Amount. 

In-orDec 
on  igns. 

dols. 

dols. 

dols. 

dols. 

Atchison 

Jan. 

1,700,000 

—    685,000 

1,700,000 

-    «5.0(» 

Canadian  Northern 

113,700 

+     174.600 

1,724.100 

+     4fi5.40O 

Canadian  Pacific  . . 

^j 

624,060 

+       76,000 

7 

15.134,000 

-      7».en 

Denver  &  Rio 

« 

".433. 100 

3,016,000 

-     310,880 

1 

I.4JJ.10O 

—    sio,8»i 

Erie 

—  1,110,000 

3,016,000 

—  1.110,000 

Gr.  Tr.  Main  Line.. 

J, 

£37,300 

-    £80,800 
+        £*» 

fe'lS 

F^'liS 

Canada  Atlantic    . . 

t£3.6oo 

Grand  Trunk  Westn 

„ 

£2,300 

~     ^5.H 

?2,JO0 

-      £5,509 

I>o.  Det.G.  H.SiMil. 

FeL' 

£4,700 

+        £300 

£4.700 

4-           iJO* 

Illinois  Central 

3,994.000 

—    435.000 

J2.988.oo<^ 

—     906,000 

Louisville  &  Nashvl. 

Jan.* 

3,300,000 

-    777,000 

].]aa,oaa 

-     777.000 

Miss.  K.  St  Texas  .. 

1,791,386 

—    501,881 

ij.5oi,«o8 

-     576.»«» 

New  York  Cent.. VH. 

dI^:.' 

7.432,06s 

—    320.711 

11 

9l'.}68,059 
4,>oe.oao 

+  0.:.-9.J9O 

NeWYorKOnt.i  VV. 

Jan.* 

594.000 

—      22,000 

+       M.oo» 

Natl,  of  Mexico      . . 

° 

1.344.000 

+    ,9,000 

1.144.000 

*     <.*S 

Norfolk  &  Western 

,    • 

1 ,9r2,doo 

—    647.000 

1,911,000 

—    C«7.oaa 

Northern  Pacific   . . 

Feb.- 

4,01 1 ,000 

+    434,000 

— 

— 

^ 

Pennsylvania 
Reading 

Dec.* 
Jan. 

",911.317 

1,239,728 

-  I.I14.300 

-  235.653 

85.671.441 
12,8«4,j6i 

-i;^;£S 

Southern  Pacific    . . 

2,O0O,O,>3 

-  1,480,000 

—  I^^MtOftO 

Southern 

1^       • 

3,948,000 

—     669,000 

5.948.000 

—    GGy,UM 

Union  Pacilic 

3,190,000 

—     J65.0O0 

— 

— 

— 

Wabash 

Feb.* 

1.751.000 

-     137.000! 

- 

— 

~* 

•  OMss. 

t   MM* 

.392 


XTbe  Jnvestors'  IRevtew. 


[.Makcii  2  1,  J 908. 


ASSURANCE    COMPANY, 
LIMITED. 

KST/VIII,1SHKI'    I7S2. 

Total  Assets  Exceed  £■7,000,000. 

Claims    Paid    exceed    X*9,000,000. 

FXTEfE,  XiXFE!.  ACCXDEI'TaC. 

Workmen's  Compensation,  Fidelity  Guarantee,  Burglary,  &c, 

Tiic  most  favourable  Terms  and  the  Lowest  Current  Bates  ot  Premium  are 

otlered  by  this  Office, 

PROMPT    AND     LIBERAL    SETTLEMENTS. 

Head    Offlces     ta    &    70,     LOMBARD    ST.,     LONDON,     E.G. 

ROYAL  EXCHANGE  ASSURANCE. 

INCOKPORATED  A.D.  1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

FIRE,  LIFE,  SEA,  ANNU!  TIES.    ACCIDENTS  «  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  lull  Prospectus  to  tlte  Secretary. 

Head    Office  i      RoYAL     EXCHANGE,     LONDON,     E.C. 

West    End    OtHce:     44,    PALL     MALL,    S,W^ 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPAHV, 

ESTABL18HKD  1824. 

TOTAL     FUNDS     £5,750,000 

FIRE,  LIFE,  ACCIDENT,  OLNESS^  ANNUITIES,  PENSIONS^  lEASEHOLD.BURCLARY 

TRANSIT   OF    SECURITIES,   FIDELITY,   PROPERTY  OWNERS'  RISKS,  THIRD 

PARTY,  AND  WORKMEN'S    COMPENSATION  INSURANCES  EFFECTED  ON  THE 

MOST  FAVOURABLE  TERMS. 

Please  apply  for  particulars  to 

Edinburgh :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 

^be  investors'  IRevievo- 

The    Week's    Money     Market. 

Bank  Rate  3  per  cent.     (Reduced  from  3^  per  cent, 
on  Thursday,  March  19.) 

Norfolk  House,  Friday  Evening. 

After  a  fortnight  of  3^  per  cent,  the  Bank  of  England 
has  lowered  its  rate  to  3  per  cent. ,  as  most  people 
judged  it  mu.st.  We  hope  it  will  not  be  impelled  by 
the  open  market  to  go  below  3  per  cent,  this  summer, 
but  the  Governor  and  his  colleagues  had  no  choice  this 
week.  Not  only  has  the  op>en  market  been,  taking 
three  months'  remitted  bills  below  3  per  cent,  for  some 
time  back,  but  early  this  week  took  courage  to  work 
freely  in  three  months'  Bank  bills  at  2-]^  per  cent. 
From  that  depth  the  rate  rose  again  imdcr  tlie  pressure 
of  continued  scarcity  and  stiff  rates  in  the  short  loan 
market,  but  only  for  a  day  or  so,  and  2|f  per  cent, 
was  the  current  three  months  rate  up  to  the  moment 
when  the  Bank  rate  reduction  was  announced.  After 
that  the  bill  market  appeared  disposed  to  settle  towarjls 
2 J  per  cent.,  but  with  hesitation,  and  both  yesterday 
and  to-day  a  good  deal  of  business  was  done  at  2^. 
June  maturities,  in  fact,  could  l>e  done  almost  at  that 
figure,  and  full  three  months'  bills  were  quoted  2  5/^-AJ 
per  cent,  in  one  or  two  places. 

Money  has  none  the  less  been  difficult  all  week, 
and  no  wonder,  when  the  Go\ernment  balances  have 
actually  increased  by  ;^30(i,ooo  on  the  week  to  a  total 
of  ;^i9;569.ooo-  Struggle  as  it  might  against  this 
adverse  influence,  the  market  could  not  reduce  its  debt 
at  the  Bank  by  more  than  ;^r788,ooo,  and  has  often 
had  to  renew  and  borrow  afresh  to  keep  itself  going. 
Whenever  it  managed  to  pay  off  the  day's  liabilities  in 
whole  or  in  part  it  found  itself  in  straits,  and  some- 
times has  had  to  pay  4  per  cent,  for  accommodation 
outside.  Yesterday  all  the  large  amount  due  was  re- 
newed and  a  little  more  taken,  mostly  in  loans,  and 
to-day  all  due  wasi  renewed  and  as  much  again  taken, 
chiefly  in  discounts.  It  was  thus  merely  the  Bank's 
duty  in  circumstances  like  these  to  relieve  the  market 
as  much  as  possible  by  lowering  its  minimum  rate. 
But  the  redliction  will  not  help  the  oj>en  market 
much  just  yet.  Balances  are  still  scarce,  and 
although  the  discount  houses  have  lowered  their  pub- 
lished rates  on  deposits  to  if  per  cent,  on  call  and  2  per 
cent,  on  notice — the  banks  having  brought  their  rate 
down  to  li  per  cent. — credit  users  have  had  to  go 
to  the  Bank  and  pay  3^  per  cent,  on  all  they  renewed 
and  borrowed,  and  paid  3  and  3^  per  cent,  for  one 
night  loans   from   the  joint-stock  banks.     This  after- 


noon the  report  went  round  that  Treasury  money  was- 
being  released,  but  the  larger  supply  of  credits  notice- 
able was  only  the  consequence  of  the  morning's  bor- 
rowings at  the  Bank  and  of  large  purchases  of  bills  by 
one  of  the  leading  joint-stock  banks. 

An  analysis  of  the  Bank  return  shows  that  its  reserve 
was  strengthened  during  the  week  by  ,^788, 000,  made 
up  of  gold  in  from  abroad,  _£,"328,ooo,  and  coin, 
;£."287,ooo,  and  notes,  ;^' 173,000,  back  from  circula- 
tion. It  has  now  therefore  reached  the  comforting 
total  of  ,£^31,279,000,  but  the  increase  had  no  per- 
ceptible influence  on  the  open  market  .supply  of  bank- 
ing money,  and  could  have  none  while  the  Treasury 
holds  at  least  ;£"i 0,000,000  more  than  its  normal 
average  balances.  Fro^m  now  on,  however,  the  Govern- 
ment should  be  paying  out  so  as  to  square  up  accounts 
before  the  3 1  st.  'Hie  worst  of  the  scarcity  should  there- 
fore now  be  past. 

Lower  rates,  however,  are  driving  Continental  ex- 
changes down,  and  putting  us  in  mind  both  that  we 
owe  gold  to  the  Bank  of  France  still  and  that  the 
Germans  have  lieen  for  some  time  past  diligently 
putting  themselves  in  the  position  to  take  gold  from  us 
if  they  should  want  it.  Tlie.  reduction  in  the 
Reichsbank's  rate  has  done  little  or  nothing  as  yet  to 
relieve  the  German  monetary  tension,  and  the  open 
market  discoxint  rate  in  Berlin  actually  hardened  during 
the  week  to  4f  per  cent.  Is  it  the  hunt  after  gold  or  the 
scarcity  of  credit  money  all  over  the  empire  which  has- 
lately  brought  a  new  kind  of  discount  business  to  the 
London  market?  So  peculiar  is  this  new  departure  as  to 
merit  description.  German  bills,  expressed  in  German 
currency  and  payable  in  Germany,  are  now  being  dis- 
counted by  several  of  our  great  English  banks  at  ^  per 
cent,  above  Bank  rate,  the  bills  being  first  endorsed  by 
a,  London  house.  But  the  firms  that  back  these  bills 
do  not  give  the  German  owners  thereof  full  equivalent 
value  in  English  money  for  the  mark.  Aa  arbitrary 
exchange  has  been  arranged  whicb  gives  the  London 
intermediary  a  considerable  margin,  as  in  the  case  of 
loans  on  stcx;ks.  For  example,  imagine  a  particular 
bill  to  I>e  drawn  for  100,000  marks,  the  par  exchange 
value  of  which  would  be  not  far  short  of  ;^"5,oc)o,  and 
when  it  comes  here  for  discount  the  remitting  Germari 
bank — and  the  bills  are  all  bank  bills — may  only  get 
^,■4,000  for  it.  We  hardly  know  what  to  say  about 
this  novelty,  but  it  may  afford  means  of  instruction 
by  and  by,  should  the  credits  be  utilised  either  to  with- 
draw our  gold  or  to  sustain  hollow  bank  positions  in 
Germany. 

About  ;£r50o,ooo  in  raw  gold  is  due  in  next  Monday, 
and  will  not  go  far  even  should  the  Bank  get  it  all  at 
77s.  9d.  per  oz. — the  current  price. 

Calls  on  new  issues  payable  next  week  amount  to 
alx>ut  ;^i, 200,000,  the  heaviest  being  ;£'6oo,ooo  on  the- 
Copenhagen  loan  due  ^^'cdnesday. 

At  a  General  Court  of  the  Governor  and  Company 
held  ycsterdaj',  Mr.  ^^'.  JNfiddleton  Campbell,  the 
Governor,  stated  that  the  profit  for  the  half-year  ended 
February  29  last,  after  making  provision  for  all  con- 
tingencies, was  ;^650,704,  making  the  amount  of  rest 
on  that  day  ^^^3, 676, 900,  and  that,  after  providing  a 
dividend  of  £^  los.  per  cent.,  the  rest  would  lie 
;£r3,022,oi5,  Tlie  Directors  therefore  proposed  that  a 
half-year's  dividend  of  interest  and  profits  be  made  on 
April  6  next  of  ;^4  los.  per  cent.,  without  deduction  on 
account  of  income-tax. 

Silver. 

In  addition  to  a  moderate  inquiry  for  spot  siher 
from  the  bazaars  there  has  Ijeen  some  "  bear  "  cover- 
ing and  also  a  little  buying  from  the  Continent.  Sup- 
plies were  still  limited,  but,  owing  to  a  belief  that 
the  United  States  Government  purchases  have  come 
to  an  end  for  the  time  being,  America  showed  more- 
readiness  to  sell  and  sufficient  metal  was  forthcoming 
to  meet  all  requirements.  Prices  consequently  have 
been  fairly  steady,  with  fluctuations  contined  within 
narrow  limits,  and  close  to-night  at  255d.  per  oz.  for 
cash  and  25fd.  per  oz.  for  delivery  two  months  for- 
ward,   or   exactly   midway   between    the    highest    and"' 
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lowest -poiats  touched.  Messrs.  Samuel  Montajju  and 
Co.  give  the  world's  production  in  1907  at  about 
169,000,000  ozs.  or  an  increase  of  alxnit  3,500,000  ozs. 
over  that  of  the  prectidinf^  year. 

Applications  for  the  Rs.  20,00,000  Council  drafts  on 
India  were  ajjain  very  small,  and  amounted  to  no  more 
than  Rs.  5,68,000  in  bills  and  Rs.  1,00,000  in  tele- 
j^raphic  transfers.  It  is  curious  to  note  that  the  rat(! 
offered  for  the  latter  was  i-32d.  under  that  for  the 
bills  and  only  the  bills  were  allotted,  tenders  at 
IS.  3  29-32d'.  per  rupee  receiving,'  in  full.  Next 
W<'d'nesdaV  another  Rs.  20,00,000  will  be  offered.  The 
Bank  of  Bombay  has  reduced  its  minimum  rate  of  dis- 
counts from  9  pt  r  cent,  to  8. 


BANK   or   ENCUNII. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  March  18,  1908. 

ISSUE    DEPARTMENT. 


Notes  Issued 


k 


£ 
57,655,305 


Proprietors'  Capital 

Rest 

Public  Deposits  {including 
Exchequer,  Saving*; 
Banlis,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Pills 


£57,655.305 
BANKING   Dt 

£ 
. .       '4.553.OO0 
3,699,236 


19,569,005 

41,375,453 

72,112 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Rnllion    . 
Silver  llullion 

£ 

11,013,100 
7.434.900 
39.205.305 

'ARTIVIENT. 

Government  Securities    . 
Other  Securities     .. 

Notes 

Gold  and  Silver  Coin 

f57.655.3c5 

.      11,759.916 

•      34,230,379 

29,870,660 

1,407,851 

f79.268,8o6  I  £79,268,806 

Dated  March  tg  1908. 

J.  G.  NAIRNE,   ChiefCashler. 

BANKING    DEPAUTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  (he  totals  for  that  week  and  the 
corresponding  ret  urn  last  year  : 


Last  Year. 

Mar.  20. 

Mar.  :i, 
1908. 

Mar.  18, 
1908. 

Increase, 

I^ecrease, 

£ 

.  3.752,302 

16,510,397 

43.676,152 

85,010 

■5.449.756 
36,603.254 
26,523,851 

Liabilities. 
Rest 

Pub.  Deposits  . . 

Other    do. 

7  Day  Bills       .. 

Assets. 
Gov,  .Securities 
Other     do. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,691,024 

19,262,589 

41,647,526 

54.185 

14,319.216 
34.957.820 
30,490,588 

£ 
27.957.295 
39.997.883 

50  P.O. 

34  .. 

3,699.236 
19,569,005 
41.375.453 

72.112 

■3.759.916 
34.230,379 
31.278,511 

27.784.645 

40,613,156 

51}  p.C. 

3      .. 

£ 

8,212 
306,416 

17,927 

Decrease. 

727,441 

£ 

272,073 

Increase. 
787,923 

1.059.996 

■.059.996 

£ 

28,060,005 

36,133,856 

44  pc. 

S    ,. 

Increase. 
£ 
615.273 

li  p.C. 

Decrease. 
172.650 

Foceit^n  llullion  iiiovt^ineiit  tor  week  £328,000  in. 

LONDON   BANKERS'   CLEAKINti. 


1908. 

igo8 

1907 

Increase. 

Decrease. 

Jan. 

1,007,367,000 

1,106,975,000 

— 

99,608,000 

Weeii  endins 

Feb.  5 

287,369,000 

316,182,000 

— 

28,813,000 

..       12 

216,115.000 

224,564,000 

— 

8,449,oou 

..      19 

252,897,000 

279,824,000 

— 

26,927,000 

.,     26 

206,530,000 

219,579.000 

— 

13,049,000 

Mar.  4 

279,104,000 

311,659,000 

— 

32,555,000 

..    11 

202,464,000 

222,778,000 

— 

20,314,000 

„    18 

236,636,000 

282,304,000 

— 

45,668,000 

2,68.S,482,cwo 

2,963,865,000 

_ 

275,183.000 

The  lollcwing  bullion  movements  on  ioreign  accouot  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 

Withdrawals. 


Monday,  Constantinople 
,,         Australia    . . 

Tuesday,  Bars 
„        KRypt 

Wednesday,  iiars     .. 

Thursday,  Bars 

Friday,  liars  .. 


£10,000 
11,000 

5,000 
130,000 
141,000 

163,000 
29,00*1 

£'4S9,ooo 


Wednesday,  S.  America  ..  £100,000 

Thursday,  Paris        ..         .,  50,000 

,,           South  America. .  20,000 

,,            Gibraltar           ..  6,000 

Friday,  Samuda        ..         ..  7,000 


Nett  Influx 


306,000 


NATIONAL   BANK  OF   BELtilUM  (25  francs  to  the  jC). 


Coin  and  bullion 
Other  securities.. 
Note  circulation.. 
Deposits  .^       jj^ 


Mar.  i3,igo8  Mar.  5,1908.  Feb.37, 190S  Mar.i4,igo7. 


C 
6,081,680 
23.t43.9(w 
28.905.280 

1  13M  ^-n 


6,213,200 

2},502,0,K> 
28,869,560 


£ 
5,950,440 

23,'A3<» 
29.448,760 


£ 

4,899,840 
24.335.000 
28,468,600 

).«H   .So 


TREASURY    BILLS    OUT.STANDlMi 

Tenders  will  Ix;  received  at  ilie  iiank  of  Kn«l;inu  on  me  23rd 
inst.  for  /1, 200, 000  in  Trea-sury  Mills  The  bills,  which  will  be  in 
part  replacement  of  /^l, 413, 000,  falling  due  on  .March  28,  will 
be  repayable  six  months  after  date,  viz.,  September  28. 


Amount. 

Duration. 

When  r*|»yabt« 

Rale  per  oea<. 

,     £ 

1907 

£ 

ti.yn.ooo 

~ 

1908 

— 

i,4i7,ooo 

6  months 

Mar.  28 

3  '3    >i 

2,500,000 

6  iii<..nthft 

June  21 

400 

1,800,000 

6  iii'jiitht 

June  28 

)  18  If 

3,S0O,C00 

6  month* 

loUii 
JuIr  27 

3  18  II 

2,500,000 

6  luontbft 

3    6   H 

12,213.000 

(  Isrurd  privaiel)p. 

PUBLIC   INCOMI:   AND   eXPENDITURE. 

(For  week  ended  Mar.  14.) 


Rbvbhub. 

• 

BXPCNDfTURB. 

643,000 

National  Debt  Serviee 

c 

t.oaofioo 

Eicise 

480,000 

Other   Consolidaled    Fond 

Estate.  &c.,  Duties  .. 

594.000 

Charfjes 

— 

Stamps 

72,000 

Payments    to    Local  Taxa- 

Land Tai  and  House  Duty. 

140,000 

tion    

8«J.J74 

Property  and  Income  Tax  .. 
Post  Office       

1,830,000 

Sunply  Service!! 
Bultton  Advaricei    .. 

a.359.9«S 

530,000 

^ 

Telegraphs      

Crown  Lands 

Treasury  Bllls(nett  amount) 

— 

— 

Advauces    for    Interest   oa 

Suez  Canal  U  Sundry  Shares 

— 

Exchequer  Bonds 

— 

Treasury  Bills  (reissued)    .. 

— 

Exchequer  Bonds  redeemed 

— 

Miscellaneous 

69,567 

Military  Works 

Naval  Works 

-- 

bullion  advances  repaid     . . 

— 

Repayment  of  Advances  for 

Telegraph  Acts 

Interest      on      Exchequer 

Land  Kegitnry  (New  Build- 

Bonds  under   the  Capital 

ings) 

Public  Buildings  Expenses 

■^ 

Expenditure  (Money)  Act, 

1904 

Advances  for  Interest  on  Ex- 

__ 

Public  Otticca  Site  f  Dublin) 

■^ 

chequer  Bonds 



Act 

-• 

Telegraph  Acts 
Naval  works  Acts    ., 



Suez  Canal  drawn  SbAres 



in  reduction  of  debt 

_ 



Cunard  Agreement . . 

^ 

Land  Kegislry  Acts  . . 

_ 

Surplus  Revenue  applied  tu 

Public  Bldgs.  Expenses  Act 



Reduce  Debt 

— 

Public  Ottices  Site  (Dublin). 



Cbma  Indemnity  applied  to 

Issue   of  Exchequer  Bonds 

reduce  Debt 

— 

underCunard  Agreenieiit  Act 

— 

Debciency     Advances     re- 

Ways and   Means  Advances 

— 

paid  , 

Ways  and  Means  Advances 

■^ 

Temporary   Advances  De(i- 

-~ 

repaid          

— 

Suez  Canal  Drawn  Shares. , 

— 

Increase     In      Excheqnec 

China  Indenniity 

— 

tMilaccea 

X85.I4* 

Issue  of  Exchequer  Bonds. . 

— 

Decrease      in      Exchequer 

balances       

_         .._ 

f4. 358.567 

C4.3^S67 

BANK  OF   FRANCE  (25  francs  to  tbe  i). 


Mar.  19,  1308. 

Gold  in  band  .. 

£ 
110.309,440 

Silver  in  hand 

36,173.040 

Bills  discounted 

42.404,760 

Advances 

22,212,160 

Note  circulation 

191,522,920 

Public  deposits 

6,000, Uoo 

Private  deposits 

19,318.600 

I 

110,138,160 
36,040,400 
41,992,1100 
20,392,200 

192,319,600 

5,846,0)10 

'».755.64° 


Mar.  19,  1308.  Mar.  12, 190S.  Mar.  j,  1908.  Mar.  2i,i9*7 


£ 

ia|,4l8,oor> 

39.22I.520 
44.075.400- 
:2,7y>,68n 
189,501.480' 
6,371.960 
21,508^40 


£ 
1 10,348,240 

36,l55,!(Bo 
43,810,960 
23,401,400 
l9».*>5.48o 
6.165,520 
19,031.560 


Proportion    between 
cent,  a  week  ago. 


bullion  and   circulation  76)  per  cent,  ajcaloat  yO   per 


NEW  YORK  ASSOCIATED   BANKS  (dollar  at  4s.). 


Mar.  14. 1908  Mar.  r,  1908.  Feb.  29, 1908  Mar.  16. 1907 


Specie 

Legal  tenders     . . 
Loans  and  discounts 
Circulation  .. 

Net!  deposits 


£ 
52,900,000 
11,8^6,000 

232,144,000 
12,282,000 

234.366,000 


£ 

53,058,000 

u,7J4,ooo 
232,870,000 

12,432.000 
235.140.000 


£ 
52,264,000 
11,970,000 

232,212,000 
12,826,000 

233,524.000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £6,134,500  against  an  excess  last  week  o« 
£6,027,000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Mar.  14, 1908. 

£ 

47,o*9.'50 
47,495,200 
3.871.550 
67,125.4«> 
30,029,450 


Mar.  7. 1908.    Feb.  19, 1908.   Mar.  15. 190 


£ 

46.218.500 

46.119,850 

4.730,3110 

68.406,0)0 

27.69i,y)0 


1 

45.9'4.3SO 
47.3«9.450 
6,136,600 
70.52S.500 
25.9'0>«50     I 


£ 
4S.271.aao 
47.446.050 
4.19J-«50 
65.521.950 
30,779.350 


Note  circulation  below  legal  maiiinuui  (free  o(  taxation)  £B,)S7jao,  •«ain- 

£5,895,400,  below  the  legal  niaxiniuni  last  week. 


£489,000  AUSTRIAN-HUNGARIAN   BANK   (24  crowBl  to  tlie  X). 


Gold  reserve  . . 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discoiinted 


Mar.  14,  »9o8. 

Mar.  7.  >9o«. 

Feb.  29. 1908. 

Mar.  15.  I9>7' 

46,5^.708 
11.778,500 
2,500,000 
3.3J5.4«7 
72,228,875 

46i5*>,87S 
«».6«o.05J 
«,)aa,ooo 

3,11 2,000 

72.863/ioa 

10.0»o,o(ll 

4&  475.000 

il.621,l>5 

9.500,000 

3.407.»» 

75.123.625 

46.3i;.9l« 
■  2.363.708 
2.yM.oaa 

2.447MI 

7i.S26^7JJ 

"0" 
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BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold      .. 

Silver  and  subsidiary 

coin 

Advances     and    bills 

discounted  . . 
Securities     belongini^ 

to  the  Bank  . . 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 


Mar.  1/14, 
igoS. 


115,684,034 

6,703,650 

48,557,497 

10,029,113 
108,706,314 

49.410,419 
16,629,272 


Feb.  as'Mar.?, 
1908. 


"5,673,495 

6,353.305 

19,113.831 

10,112,241 
110,177,680 

47,932,804 
17.764,284 


Feb.  16/29, 
1908. 


{. 
115,926,540 

6,325,628 

49.437.899 

10,034,364 
109,177,083 

49,503,094 
17,205,667 


Mar.  1/14, 
1907. 


i 
90,976,148 

5.536,516 
47,280,563 

9,297.333 

118,507,432 

45.300,814 
10,156.505 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Mar. 14, 1908 


Gold  

Silver        

Foreif;n  Bills 
Discount  and  Sliort  Bills 
Treasury  Account 
Notes  in  Cir  ulation     .. 
Current  Account  Deposits 
Dividends  Interests     .. 
Government  Securities 


Mar.  7. 1908.  Feb.  29,  1908 


£ 

15.658,962 

26,050,176 

2.183,547 

28,756,782 

29,580,329 

62,287,470 

21,134.615 

1,117,999 

5,392,916 


I 
15,734.669 

27.798,353 
2.344,869 
28,902,529 
29.500.319 
62,414,295 
21,481,550 
1,198,976 
5,381,4:4 


£ 

15,725,942 
26,085,601 
2,396,733 
28.936  775 
29.636,907 
62,458,032 
21,494,561 
1,789,482 
4.919435 


Mar.  1 6, 1907 


£ 
15,429,551 
24,836,698 

3,370,498 
24,195,865 
32,550,024 
60,522.812 
21,644,055 

1,166,335 

7.335.002 


BANK  OF  ITALY  (23  lire  to  th:  £;. 


Total  cash 
Inland  Bills 
Foreign  Bills 

Advances 

Government  securities 
Other  securities. . 
Circulation 
Deposits  at  notice 
Current  accounts 


Feb.  39, 


£ 

40,917,280 

14,923,080 

2,897,480 

2,816,320 

5,769,840 

1,588,760 

52,054,440 

4,872,880 

^3^70^60 


Feb.  20, 
igo8. 


£ 

41,232,960 

14,682,36a 

2,833,480 

2,204,120 

5,774,680 

1.593.640 

51,628,040 

4,866,920 

4,062,760 


Feb.  10, 

Jan.  31. 

1908. 

1908. 

£ 

£ 

41,191,400 

40,997,800 

15,601,600 

16,521,280 

2,754,520 

2,771,760 

2,084,480 

2,H30,88o 

5,836,840 

5,865,440 

1,599,960 

1,602,760 

52,880,960 

53,908,280 

4,933,080 

5,266,160 

3,990,920 

3,725,800 

SWISS    NATIONAL   BANK    (25   francs    to   the 

£). 

Mar.  14,  190S. 

Mar.  7, 190S. 

Feb.  29.  1908. 

Feb.  22,  1908. 

Gold 

Bills       

Note  circulation 
Short  term  advances. . 

£ 

3,347,476 

2,230,644 

4,858,128 

874,928 

3.334,8oS 

2,196,024 

4,940,912 

748,448 

3.333.864 

2,218.112 

4,971,700 

605,496 

£ 

3.315.235 

2.051.845 

4,824,218 

866,42s 

LONDON   C0UU8B   UF   EXCHANtih. 


Place. 


Amsterdam  and  Rotterdan: 

Do.  do. 

Antwerp  and  Brussels 

Hanibur^       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      .,        ., 
Switzerland  .,        ,, 

Austria,,        

St.  Peiersburg  and  Moscow 
Italian  Bank  Places 

New  Vork 

Madrid  and  Spanish  B.P.. 

Lisbon 

Oporto \ 

Copenhagen  ..        ,, 

Chiisiiama 

Stockholm 


Usance. 

Mar.  10. 

Mar.  12. 

Mar.  17. 

12-23 

short 

I2-2i 

i2-2i 

3  months 

J2'5 

12-5 

"-4I 

3inouttis 

2545 

25431 

25-45 

3  months 

2073 

2073 

2072 

3  months 

2073 

2074 

20-72 

cheques 

25-. 83 

25-181 

2518I 

3  months 

25-37i 

25-374 
25-375 

25-374 

3  months 

25-37i 

25-374 

3  months 

85-474 

»5-47i 

25-474 

3  months 

2439 

24-39 

24-39 

3  months 

24  A 

24A 

24rt 

3  mouths 

2545 

»5-46i 

25-47J 

fio  days 

486 

48^ 

481^ 

3  months 

40i 

41A 

41 

3  months 

47* 

46j 

46H 

srionths 

47i 

464 

46ti 

3  months 

>8-53 

18-54 

18-53 

3  months 

1854 

>S-55 

18-54 

3  months 

18-54 

18-55 

18-54 

I2-2i 

12-43 

25-43! 

20-71 

20-71 

25-174 

25-36J 

25-36! 

25-46* 

24-38 

24;k 
25*46} 

48H 

4' 

46H 

4614 

18-32 
J8-53 
18-53 
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Place. 

g 

c 

a 

Last 
week's. 

Latest. 

Place. 

I 
S 

Last 
week's 

Latest, 

P  rls 

chqs 
Chqs. 
siglu 
chqs. 
chqs. 

sight 
3  mths 
sight 
sight 
sight 

25-18} 
25-204 
12-11 
20-47 
20-454 
24-08} 
95 
4-86 
47id. 
28-77 

25-154 
25-20 
1210J 
20-434 
20-424 
24'OU 
94-80 
4-86 
47Sd. 
2B-S5 

Antwerp 

Italy 

short 
sigbt 

3  mths 
9odys 
godys 

T.T 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 

25-214 
25-16 
no-25 
isAd. 
48sd. 

l/jjgd. 

I/3*<1. 

l/iogd 

2/6}... 

2/3tid. 
2/ogd. 

25-214 
25-15 

110-27 

i5tid. 

484d. 
i/jld 
i/3!iM. 
1/  ojd 
2/64d. 
Hid. 

Brussels 

Amslerdam,... 

Berlin   

Hamourg 

■Vienna 

St.  Petersburg . 
Mew  York   .... 

Lisbon 

Wadrid 

Constantinople 
Kio  de  Janeiro. 
Buenos  Ayres 

Calcutta 

Bombay 

Hong  Kong    . . 

bhanghai    

Singapore  .... 
Vokobama 

OPEN   MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills         •• 

Three  months  „  m 

Four  months  „  

Six  months  „  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate       

„  ,,         short  lean  rates  

Bankers'  rate  on  deposits 

Bill  brokers' deposit  rate  (call)     

,,  7  and  14  days'  notice  

Current  rates  for  7  day  loans        

,,  ior  call  loans  


BANK  AND 

DISCOUNT  KATES  ABROAD. 

Bank 
Kate. 

Altered. 

0  pen  Market. 

Last 
Week. 

Latest. 

Paris         

Berlin       

Hamburg 

Amsterdam        

Brussels 

Vienna      

Rome        

St.  Petersburg 

Madrid 

Xisbon       . .        , ,        , ,        , . 

Stockholm           

Copenhagen       

Calcutta 

Jbouibay 

.New  Vork  call  money  . . 

55 
4 
4 
44 

k 

44 
0 
64 
64 
8 
8 
lJ-2} 

January  23,  190S. 

March  7,  1908. 

March  7,  1908. 
January  20,  1908. 
lebruary  24,  igo8. 
February  4,  1908. 
January  27,  lyc8. 
January  27,  1908. 
August  21,  1901. 
January  9,  1908. 
January  29, 1908. 
February,  1900. 
Match  5,  1908. 

March  19,  1908. 

2S 

44 

44 

^1 

4* 
4i 

2% 
i 
6 
6 

—i 

Ai 

t 

4 

5 

6 
6 

...2}*-2! 
...  2|j-2i 
...  2I-2I 
...        28 

...  3-34 
...  3-3* 
...    3—34 

t>er  cent, 

:;:    k 

...    14 


«-i-3 
2i-3 


The  Stock  Markets. 

After  the  Bank  rate  was  brought  down  on  Thursday 
to  3  per  cent.,  everylDody  in  the  City  began  to  say  it  had 
made  no  difference.  Discounts  dipped  and  then  firmed 
up  again  and  became  just  as  firm,  and  the  reduction 
ol  bankers'  deposit  rates  to  i^  per  cent,  brought  no 
money  into  the  Stock  Exchange.  People  are  too  im- 
patient. .After  the  experience  we  have  gone  through 
during  the  past  five  months,  a  considerable  time  must 
elapse  before  the  public  recovers  its  confidence,  not  to 
say  its  equanimity  or  appetite,  and  there  is  so  much 
rickety  finance  about  still  on  all  markets  that  unstable 
prices  are  not  likely  to  give  place  to  steadily  advanc- 
ing ones  until  the  liquidation  has  gone  much  further. 
For  all  that  a  3  per  cent.  Bank  rate  will  have  a  healing 
influence  in  many  directions,  and  must  help  multitudes 
of  those  who  have  been  struggling  with  more  or  less 
dangerous  embarrassments  to  surmount  their  diffi- 
culties. Time  given,  in  other  words,  cheap  money 
will  heal  all  bruises. 

.■\s  yet,  however,  the  public  is  neither  in  the  mood 
nor  in  funds  to  an  extent  that  could  make  Stock  Ex- 
change business  voluminous.  We  can  see  this  from 
the  fate  which  has  overtaken  most  of  the  recent  new 
issues  put  upon  the  market.  Even  the  best  of  them — 
and  they  have  mostly  been  good — have  been  taken  up 
very  sparingly,  as  is  shown  by  the  fact  that  under- 
writers of  the  New  .South  Wales  loan  had  to  take 
60  per  cent,  of  it,  while  those  who  underwrote  the 
latest  Grand  Trunk  Pacific  issue  have  been  left  with 
go  per  cent,  of  it.  Few  people  have  come  for  the  Man- 
chester Ship  Canal  issue  which  should  be  a  first-class 
security  ;  the  Cardiff  Railway  loan  al.so  has  not  been  all 
taken  by  investors,  and  about  the  only  new  issue  of 
the  week  fully  absorbed  is  that  small  one  for  the  city 
of  Regina.  But  then  it  is  a  5  per  cent,  loan,  and  the 
fact  that  it  did  get  sold  tends  to  show  that  those  who 
have  new  issues  to  put  before  the  public  are  not  yet 
fully  alive  to  the  temper  of  the  investing  public.  It  wants 
something  more  than  4  per  cent,  for  its  money,  and  no 
wonder  when  we  consider  what  investments  at  almost 
vanishing  rates  of  interest  in  stocks,  believed  to  be 
gilt-edged,  have  cost  their  owners  in  worry  and  loss. 
•So  heavy  have  been  the  proportions  of  new  loans  left 
with  underwriters  that  the  insurance  companies  who 
have  gone  past  their  brokers  and  entered  into  under- 
writing contracts  directly  with  the  issuing  agents  must 
begin  to  doubt  whether  this  abandonment  of  the 
middleman  to  his  fate  is  likely  to  be  as  profitable  a 
move  as  it  looked. 

It  would  be  vain  to  hope  for  an  abatement  of  the  new 
capital  demands,  because  of  the  lesson  conveyed  by 
the  fate  of  most  of  those  securities  put  upon  the  market 
last  week.  Money  must  l>e  had  by  all  kinds  of  joint- 
stock  companies,  by  municipal  authorities  and  by 
States,  great  and  small,  under  penalty  of  embarrass- 
ments far  greater  than  anything  which  has  yet  come 
to  light  ;  so  the  outpouring  of  new  securities  is  likely 
to  increase  rather  than  diminish,  now  that  we  have  got 
the  Bank  rate  down  to  what  may  perhaps  be  described' 
as  the  low  summer  figure  for  this  year.  The  London 
and  North- Western,  Railway,  for  instance,  is  about 
to  issue  ;£r2,ooo,ooo  of  its  1901  preference  stock  almost 
immediately,  and  will  offer  it  to  the  existing  proprietary 
at  107,  which  appears  cheap.  .\  new  Countv  Council 
loan  is  not  far  off,  and  will  probably  amount  to 
;^,^", '600,000",' while  ]'ncfra,~accor'crniglo  the  new  BtiH^lJl^"'^ 
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is  niakiiifj  provisii^i  for  nearly  ;£."5,ooo,o<xj  of  new 
money  to  Ix;  raised  lu're  forks  railways,  lx;si(Jcs  a  rupee 
loan  of  ;£r2,ooo,ooo  to  be  nominally  raised  in  India.  The 
Transvaal  must  also  have  the  balance  of  its  ^£.5, 000, 000 
loan,  linen  there  is  the  City  of  Moscow  loan  of  about 
;^4, 000,000  to  be  brouj,''ht  out  here  by  Messrs.  Barinj;- 
Bros,  and  Co.  in  conjunction  with  their  foreign  as- 
sociates, an/d,  as  we  mentioned  a  week  ago,  we  shall 
probably  have  to  provide  for  another  issue  of  Irish 
Lan<l  sl<x:k'.  Thesx;  are  but  prominent  instances  of  the 
ravening  appetite  for  more  capital  everywhere  threaten- 
ing the  Money  market,  and  as  long  as  the  demand  for 
capital  continues  on.  the  scale  these  instances  reveal, 
wc  cannot  expect  any  material  recovery  in  the  prices 
of  old  securities  or  lively  times  in  the  speculative 
markets. 

Into  the  details  of  the  week's  movements  it  is  really 
not  necessary  to  go.  In  a  hectic  and  hesitating  way 
our  markets  have  followed  the  lead  of  \ew  V'ork,  just 
as  thos«  of  the  Contingent  have  done.  The  whole 
world's  speculation  seems  to  hang  upon  the  success  or 
failure  of  the  Wall  Street  magician  to  bring  about  a 
revival  of  staggering  times  in  the  United  States.  This 
is  because  all  European  markets  have  found  themselves 
much  more  deeply  committed  to  North  American 
finance  than  they  w  ere  willing  to  admit  before  the  crisis 
broke  out  in  New  ^'ork  last  October.  Reading  the 
Bourse  rcix>rts  from  Paris,  lierlin  or  Amsterdam,  even 
those  from  \'ienna,  one  sees  that  the  daily  temper 
everywhere  depends  upon  whether  the  Bulls  or  the 
Bears  arc  uppermost  in  the  ^Vall  Street  pandemonium, 
and  any  .American  information  tending  to  encourage  or 
depress  the  spirits  of  players  is  eagerly  repeated  in  all 
Bourse  organs.  It  may  l>e  said  that  the  Yankee  market 
has  to-day  more  influence  on  the  movements  of  prices 
throughout  Europe  than  ever  the  Kaffir  Circus  had  at 
its  maddest,  and  the  stories  about  copper  have  now  a 
much  greater  influence  than  the  worn-out  legends  float- 
ing around  the  Kaffir  Circus. 

Trustee  Securitiics. 

Prices  have  not  been  bad  irv  the  Consol  market  this 
week  ;  in  fact,  all  Home  Government  securities  show  a 
slight  improvement,  but  Indian  things  have  dragged  a 
little,  partly  on  the  famine  news,  and  the  Domestic 
Municipal  assortment  has  been  left  alone.  People  are 
waiting  for  new  issues  in  that  quarter.  Colonial  bonds 
have  also  been  dull,  and  New  South  Wales  T,i  per  cents, 
show  a  decline  of  i^  on  the  imperfect  success  of  the 
new  issue. 

Foreign  Government  Securities. 

Apart  fromi  Russian  bonds,  which  have  been  lifted, 
mainly  on  the  assertion  of  the  Finance  Minister,  noticed 
elsewhere,  that  there  will  be  no  foreign  loan  this  year, 
scartH?ly  anything  happened  in.  this  department,  busi- 
ness having  subsided  to  an  extraordinary  degree. 
"  Never  saw  such  a  wc«k  in  my  life,"  this  and  the 
other  man  of  the  market  keep  saying,  and  yet  March 
is  almost  always  a  bad  montli,  one  of  the  worst  of  the 
year,  thanks  to  the  way  in  which  the  Exchequer  dries 
up  the  resources  of  the  banks.  German  and  Prussian 
stocks  have  been  depressed  by  the  tangled  position  of 
Germati  finance  and  the  urgent  need  of  further  loan 
money.  Japanese  Ixvnds  have  just  kept  their  prices, 
with  business  very  restricted.  A  report  is  current  to  the 
effect  that  the  Japanese  Government  intends  to  pay  off 
its  internal  Exchequer  bonds  between  now  and  .August. 
Home  Railway  Stocks. 

'Hie  Home  Railway  market  has  kept  its  feet  with 
difficulty,  and  no  wonder,  seeing  the  way  traflic  returns 
are  shrinking.  The  Raihvay  Neivs  makes  the  diminu- 
tion, for  the  past  week  ;£"82,446,  bringing  up  the  total 
decline  for  the  eleven  weeks  of  the  half-year  elapsed  to 
;6'345,ooo.  On'  a  total  of  nearly  ;£rj  i  ,000,000  this 
may  not  look  much,  but  if  the  decline  goes  on,  as  it 
will,  it  is  bound  to  reduce  dividends  unless  the  railway 
Ixxirds  arc  able  to  cconomi.sc  to  at  least  an  equal  extent 
by  reorganising  their  traflic  so  asi  to  avoid  unnecessary 
duplication  of  trains  and  competition,  and  by  intro- 
ducing many  administrative  reforms,     lltero  has  been 


no  heavy  decline  this  week  except  in  South-Easiern  de- 
ferred, which  is  down  2,  but  in  spite  of  occasiona 
efforts  to  brace  quotatioas  up  the  market  has  b<-<:' 
unable  quite  to  hold  its  ground,  and  the  failure  to  seiik 
the  engineers'  strike  is  a  point  in  favour  of  the  bears. 
But  delxjnture  and  preference  stocks  have  also  given 
way,  especially  the  preferences  of  the  Great  Centra? 
Company  and  the  various  .so-called  debenture  issues  oi 
the  Cambrian,  Company,  which  have  gone  down  Iron' 
5  to  7i  on  the  demand  of  the  board  that  it  shoul'i 
get  power  to  issue  a  new  prior  lien  security. 
Even  North-Western  debenture  stock  has  lost  groum 
on  the  week  and  the  investment  market  is  altogethei 
out  of  heart. 

Indian  and  Colonial  Railways. 

The  non-success   of  the  Chartered  Company's   firs' 
"  scheme "    has    had    a    depressing     influence     upoi 
Mashonaland  and  Rhodesia  Railway  issues,  which  ar' 
accordingly  2  to  4  lower  with  hardly  anybody  dealing 
in  them.       Grand  Trunk  secondary  stocks  have  also 
giveni  way,    parti)-   on    the   poor    success  of   the   new 
Grand  Trunk  Pacific  issue  and  al.so  on  the  declining 
traffic  receipts,  but  the  lower  securities  are  rather  u; 
on  the  week  for  all  that,  and  Canadian^  Pacific  shart- 
havc  also   been  well  sustained    in   spite  of  the  trafti' 
declines  that  company  also  shows.      The  bear  accoun 
in  both  instances  supplies  the  rea.son  for  this  strength. 
In    Indiani  Railway  securities  there   is  no  business  to 
describe. 

United  .States  and  Foreign  Railway  .Stocks. 

As  described  under   "  American    Business   Notes,' 
the  V'ankee  market  f>egan  the  week  by  a  fine  demon- 
stration in  favour  of  the  bulls,  and  in  spite  of  the  sub- 
quent  recoils  the  effect  of  this  was  still  visible  when 
our  weekly  comparison   was  made.       Even  Erie   pre- 
ferred shares  are  higher  than  they  were  a  week  ago,  ii 
spite  of  the  rumours  about  default,  and  the  whole  li^ 
shows  traces   of   the   victory   of   players  for  the   rise. 
Baltimore  and   New   V'ork   Central   shares  also  bein^ 
noticeably  do\vn.        Tlie   improvements  are   not   larg. 
and   mean  nothing     but    tlie  varying   fortunes   of  tin 
players.      Bonds,  however,  are  higher  in  a  fair  number 
of  instances,  but  whether  that  is  diie  to  investmeivt  or 
to  cheaper  money  we  cannot  yet  saj'. 

.As  to  Foreign  Railway  stocks  they  continue  to  be 
most  unsatisfactory  market,  and  the  .Argentine  grou; 
is  about  a.s  bad  as  any,   principally  becau.se  business 
there  is  just  as  mean   as  anywhere.      All   the  leadings 
stocks  are  again  ;^i  or  .so  lower   and  Buenos  Ayres  and 
Pacific    ordinary    has    lost    2.        Elsewhere    the    mosi 
noticeable  change  is  a  drop  of  6  each  in  Antofagast. 
deferred  on  Chilian  influences    and  in  San  Paulo  ordi 
nary  stocks  on  the  reports  of  credit  disasters  in  Rio. 
United    of    the    Havana    stock  has  also  been  pressed 
down  and  gets  no  support  from  investment  buying  in 
present  circumstances.     The  only  firm  corner  has  been 
that  for  Mexican  Railway  stocks,  in  which  there  ha- 
been  a  little  revival  of  buying  for  the  rise.     One  mu.^ 
play  in  .something    or  adopt  the  winter  habits  of  thi 
beaver. 

Banks,  Breweries,  &c. 

No  change  in  the  Bank  share  list  has  exceeded  io> 
on  the  week.      Most  of  them  are  favourable    and  tlu 
declines  lead  to  no  inference  whatever.     That  .said,  all 
is  said.     In  Breweries  very  few  movements  have  taken- 
place,  but  they  are  usually  the  wrong  way;    in  fact 
had  it  not  been  for  a  feeble  rally  in  Cannon  Brewer> 
preference  shares    and  in  the  share  issues  of  the  St. 
Louis    Breweries     there    would    hardly    have    been    a 
favourable  mark  in  the  entire  list,  business  being  in 
state  of  suspense  pending  the  fate  of  the  Government' 
Licensing  Bill.      Dock  securities  have  been  active  onl 
for  London  Dtx'ks  deferred,  buying  in  which  has  beer. 
quite  vigorous,  causing  it  to  rise  3  on  the  week. 

CoMNftRCLVL,   Industrial  .and  Other  Securities. 

Prices  tend  downwards  in  all  this  part  of  the  mar- 
ket, with,  however,  movements  now  arid  then  in  fa\.-  : 
of  holders.       Borax    Consolidated     preference    i-: 
and  debenture  stock,  for  example,  have  gained  gr 
a  little  as  well  as  the  "  .\  "  shares  of  the  .Assam  Iv 
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ways  Company,  Telegraph  Works  shares,  some  of  the 
Nitrate  shares,  Johni  Moir  and  Company's  shares. 
Price's  Patent  Candle  shares  and  a  few  others.  Santa 
Rita  Nitrate  shares,  however,  are  doAvn  |  and  the 
predominating  mocxi  is  in  favour  of  the  bear  rather 
than  the  bull.  Still  debentures  keep  up  fairly  well  and 
sometimes  attract  buyers,  but  on  the  whole  business 
is  scanty  all  through  the  Commercial  and  Industrial 
assortment. 

Electric,  Financial,  Gas  and  Insurance,  &c. 
Prices  have  beem  on  the  whole  good  in  the  Electric 
assortment  in  spite  of  some  slight  recoil  here  and 
there,  the  most  noticeable,  so  far  as  Domestic  com- 
panies go,  being  j;  in  Westminster  Electric  ordinary. 
Netting  Hill  ordinary  shares,  however,  have  risen  as 
much  and  the  shares  and  bonds  of  Canadian  companies 
have  been  sustained,  the  only  decline  amongst  them 
being  $2  in  the  ordinary  shares  of  the  Mexican  Light 
and  Power  Company.  Business  has  again  collapsed 
in  Hudson's  Bay  shares,  but  not  the  price,  and,  in 
fact,  throughout  the  Financial,  Land  and  Investment 
assortment  we  find  nothing  of  interest  tO'  report,  Peru- 
vian Corporation  things  being  dull  and  nothing  really 
active  an3'where.  Among  Financial  Trusts  the  changes 
have  been  adverse  and  Ban,kers'  preferred  has  suf- 
fered a  decline  of  3  on  the  week.  The  stocks  of  the 
Mercantile  Trust  have  also  receded  further  and  none 
-have  improved. 

Gas  stocks  are  firm,  and  the  three  changes  which  a 
week's  business  has  produced  in  the  Insurance  market 
.are  improvements  of  los.  each  in  London  Assurance, 
Ocean  Accident  and  Royal  shares. 

Fractional  movements  are  now  and  then  to  be  seen 
amongst  Iron,  Coal  and  Steel  securities,  and  the  first 
charge  debenture  stock  of  the  Dunderland  Company  is 
-again  marked  up  4^,  although  business  is  never  visible. 
Cammell,  Laird's  shares  are  weaker  and  the  shares  of 
Head,  Wrightson  and  Co.  have  fallen:  back  I7J-  to  less 
than  3.  Any  life  the  market  had,  however,  centred  in 
United  States  Steel  Trust  common  shares,  which  with 
the  other  speculative  securities  of  the  company  continue 
to  be  screwed  up  from  New  York,  and  doubtless 
players  for  the  rise  imagined  that  the  resolution  come 
to  yesterday  at  the  Pittsburg  meeting  of  iron-masters 
to  keep  prices  up  will  help  them.  It  won't  ;  unless, 
perhaps,  if  Mr.  Morgan  succeeds  in  raising  that 
;^40, 000,000  he  is  said  to  be  in  quest  of  in  Paris  for 
the  Pennsylvania.  A  few  adverse  movements  of  5s. 
or  so  are  noticeable  in  the  Shipping  market  and  among 
Tea,  Coffee  and  Rubl>er  securities.  In  the  Telegraph 
and  Telephone  group  National  Telephone  preferred 
stock  is  weaker  but  the  deferred  has  recovered  last 
week's  decline. 

No  good  has  come  to  the  London  General  Omnibus 
Company's  issues  by  its  attempt  to  bury  its  past  in.  a 
confusion  of  interests  with  the  Vanguard  Company,  for 
the  ordinary  stock  was  put  into  the  official  list  last 
night  at  20-30  and  the  last  quoted  price  was  25^.  The 
company's  4  per  cent,  debentures  have  receded  4 
against  a  decline  of  2i-  in  the  debenture  stock  of  the 
Road-Car  Company,  and  the  shares  are  likewise 
weaker. 

Friday  Evening. 
Stock  Exchange  energies  were  occupied  to-day  with 
the   Committee    election,    and    there   were  "  tickets  " 
before  the  members.      It  is  estimated  that  3,900  or  so 
out  of  a  membership  of  5,300  voted. 

Prices  altered  little.  New  South  Wales  scrip  closed 
^  dis.  to  par.  Grand  Trunk  Pacific  scrip  if  dis. 
Home  Railway  stocks  are  limp  enough,  Yankee  stuJi 
soft,  Trunks  likewise  and  Canadas  steady.  Tintos 
gave  way  and'  Mine  shares  in  general  an  uninviting 
market.  Even  Consols  failed  to  buck  up  on  cheap 
money,  and  as  for  Foreign  stocks  dealers  might  all 
have  gone  home.  Antofagasta  stocks  were  lower  on 
the  announcement  that  the  directors  will  ask  for 
powers  tO'  increase  the  capital. 


It  is  announced  that  the  T:hairmanship  of  the  Imperial  Bank 
of  Persia,  rendered  vacant  by  the  recent  lamented  death  of  Sir 
Lepel  Griffin,  has  been  offered  to  and  accepted  by  Sir  Thomas 
Jackson,  Baronet. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,— Fall;  2^  p.c.  Ann.  1905  Acct.  i,  1085^-6, 
Bank  of  England  2,  to  276-80. 

CORPORATION  AND  COUNTY  STOCKS.  —  Rise :  Croydon 
3i  p.c.  I,  to  100-2,  Plymouth  3  p.c.  i,  1085-7.  Fall;  Metrop.  3J 
p.c.  Cons,  i,  to  io2i-3i. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES 
— Rise :  N.S.W.  igo8-g-io  j,  to  looj-ij,  Wstrn.  Australia  44  p.c.  i, 
to  102-4.  St.  Lucia  I,  to  101-3,  Victoria  1S82-3  Lns.  Ins.  Stk,  1,  to 
100-2.  Fall :  Cape  3J  p.c.  Ins.  J,  to  93-4,  do.  Iss.  Scrip  J,  to  43-4, 
N.S.W.  1930-50  ij,  To  9gi-ioo|,  N.  Zealand  3  p.c.  |.  10  87^-8*, 
Sthrn.  Nigeria  i,  to  96-8. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Bergen  (C.)  i,  to  98-100,  N.  York  ij,  to  112-5,  Wellington  4^  p.c. 
Dbs.  I,  to  104-6,  Yokohama  (C  )  i,  1096-8. 

FOREIGN  STOCKS,  BONDS,  «c.— Rise;  Argentine  1884  J.  to 
looj-ij,  Brazilian  1889  |,  to  85J-J,  do.  1895  Ln.  J,  to  94-5,  do.  1903 
^,  to  98-9,  B.  Aires  (Prov.)  i,  to  60-j,  Chinese  Silver  Ln.  and  1895 
Gd.  Bds.  both  4,  to  104^-5^,  do  Imp.  Rly.  4,  to  loc^-ij,  Colombian 
Con.  i,  to  42^-3*.  Honauras  1867-70  both  J,  to  8-4,  Russian  1859  i, 
to  63-6,  do.  Nicolas  Rly.  i,  to  83-6,  do.  Transcau.  Rly.  i,  to  66-9, 
do.  Series  XL  j,  to  82|-3j,  do.  III.  i,  to  79-83,  do.  3^  p.c.  Bds.  i, 
to  73-6,  do.  1905  Ln.  I,  to  93-i,  San  Paulo  5  p.c.  Excheqr.  Bds.  J, 
to  97i-8J,  Uruguay  35  p.c.  J,  to  68I-9J,  do.  1896  i,  to  95J  6J.  Fall : 
Japan  4  p.c.  Stig.  4,  to  8i|-2i.  Nicaraguan  Rlys.  1886  i,  to  61-4, 
Sao  Paulo  i,  to  88-90,  German  Ln.  i,  to  81J-2J,  do.  i,  to  80-2, 
Prussian  Cons.  3  p.c.  Ste.  Ln.  and  Coups,  both  i,  to  80-2. 

HOME  RAILWAYS.- Rise:  Glasgow  and  S.-W.  Pfd.  i,  to  60-2, 
Barnsley  J,  to  46-J,  S.  Estrn.  Pfd.  2,  to  105-7.  Fall :  Barry  Ord. 
I,  to  166-71,  do  Dfd.  I,  to  74-7,  Caledonian  I'fd.  Ord.  J,  to  66-7, 
E.  Lon.  J,  to  2j-3,  Gt.  Nthrn.  ■■  A  "  j.  to  37J-8J,  do.  "  B"  i,  to 
143-6.  N.  Staffs.  I,  to  92-4. 

Debenture. — Rise:  ShefiSeld  Dist.  2,  to  95-8.  Fall;  Cambrian 
"  A  "  5j,  to  94-9,  do.  "  B  "  5,  to  90-3,  do.  ••  C  "  yh,  to  70-80,  do. 
"D  ""5,  to  50-5,  Cardiff  i,  to  79-81,  Gt.  Nthrn.  "i,  to  87-9,  Gt. 
Wstrn.  4  p.c.  I,  to  118-20,  do.  4J  p.c.  i,  to  130-3,  N. -Wstrn.  i,  to 
90-2,  Sth. -Wstrn.  3  p.c.  "  A  "  and  Cons,  both  i,  1089-91,  Chatham 
"  B  "  I,  to  113-6,  Metropolitan  3J  p.c.  i,  to9i-4. 

Guaranteed. — Rise:  Gt.  Nthrn,  (Ireland)  2,  to  106-11.  Fall: 
Gt.  Estrn.  Cons.  Irred.  i,  to  109-12,  Gt.  Northrn.  Prp.  i,  to  112-5, 
N. -Wstrn.  i,  to  114-6.  S. -Wstrn.  i.  10113-5,  Midland  i,  to  70-2. 

Preference —Fall ;  Cambrian  No.  i  3,  to  25-30,  City  and  S. 
Lon.  1903  2,  to  106-9,  Gt.  Centl.  1872  2J,  to  122-6,  do.  1876  4J,  to 
115-9,  do.  1879  ij,  to  115-9,  do.  1881  ij.  to  105-10,  do.  1881  4,  to 
75-80,  Gt-  Nthrn.  Prp.  i,  to  110-2,  do.  1898-1899  both  i,  to  82-4, 
Lanes,  and  Yks.  3  p.c.  i,  to  82-4,  N. -Wstrn.  Cons,  i,  to  113-5, 
S. -Wstrn.  i88r  i,  to  112-4,  do.  3J  p.c.  i,  to  97-100,  Brighton  Cons. 
I,  to  130-3,  Chatham  2nd  i,  to  34-7,  Midland  i,  to  69-71. 

INDIAN  RAILWAYS.— Rise :  S  Behar  i,  to  106-9,  do.  Deb.  i, 
to  89  92,  S.  Punjab  Ord.  i,  to  126-8,  Nizam's  Bearer  Debs,  i,  to 
99-102.  Fall  ;  E.  Indian  "  B  "  J,  to  24j-5fxd.,  do.  Def.  Ann.  Cap. 
I,  to  132-4,  Scinde  Punjaub  "  B  "  J,  to  241-5^,  W.  of  I.  Portuguese 
Guar.  I,  to  89-94. 

COLONIAL  RAILWAYS.— Rise :  Quebec  Cent.  Inc.  Bds.  i, 
to  n6-8,  Temiscouata  i,  to  101-3.  Fall:  Canadian  N.  (Ont.  Div.) 
I,  to  100-2,  do.  4  p.c.  Perp.  J,  to  95J-6J,  Grand  Trunk  Pac.  4  p.c. 
1955  and  Lake  Sup.  Bch.  both  2,  to  95-7,  do.  Deb.  Stk.  i,  to  93-5, 
do.  /25  pd.  ij,  to  24-5,  Grand  Trunk  Guar.  4  p.c.  J,  to  93^-44,  do. 
2nd  Pf.  I,  to  92-4,  Mashonaland  Mt.  3,  to  63-8,  do.  Guar.  4,  to 
65-9,  Rhodesia  5  p.c.  3^,  to  738,  do.  4  p.c  2j,  to  57-62,  Atlantic 
and  St.  Lawrence  3,  to  150-3. 

AMERICAN  RAILROADS.— Rise :  Chicago  G.W.  Com.  J,  to 
4J-5J,  do.  "  B  "  1,  to  6-8,  Erie  ist  Pf.  2,  to  30-1,  do.  2nd  Pf.  2,  to 
22-4,  Missouri  Pf.  i,  to  54-6.  Nat.  of  Mex.  5  p.c.  i,  to  1S-20. 
Northern  Pac  J,  to  128  32,  Rock  Island  i,  to  14-5.  Southern  Pac. 
Pfd.  I,  to  1 12-5,   Southern  Pfd.   3,  to  32-4,   Wabash  Pfd.  ij.  to 

i65-7i- 

Bonds  (Currency) — Rise:  Mex.  Cent.  1,1017-9. 

Bonds  (Gold).— Rise:  Atchison  Adj.  1995  i,  to  89-91,  do.  1917 
I,  to  99-101,  Baltimore  1925-41  i,  to  90-4,  Cent,  of  N.  Jersey  2,  to 
124-8,  Chicago  St.  Louis  and  N.O.  Div.  ist  Mt.  3,  to  98-103,  Erie 
Gen.  Lien  4,  to  64-6,  Illinois  Cent.  1953  i,  to  103-5,  i-ake  Shore 
1931  I,  to  94-6,  Manhattan  i,  to  95-9xd,  Mex.  Cent.  1911  J,  to  85-6, 
Missouri  2nd  Mt.  ij,  to  80-2,  N.Y.  and  Putnam.  15,  to  ioo-4xd, 
NY.  Cent.  3J  p.c.  i,  to  78-80,  Norfolk  and  West.  1944  2j.  to 
88-93,  do.  i93"2,  I,  to  84-6,  N.  Pac.  Gt.  N.  Joint  i,  to  97-9,  N.  Pac. 
Gen.  Lien  2047  J,  to  71-3,  Reading  i,  1096-9,  S.  Pac.  i,  to  88-90, 
Union  Pac.  1947  i,  to  103-5.  Fall:  Denver  1936  i,  to  93-C,  do. 
1924  I,  to  99-102,  NY.  Cent.  1997  i,  to  91-3, 

Bonds  (Sterling). — Rise:  Illinois  Cent.  1950  i,  1091-5,  Penn- 
sylvania 3^  p.c.  I,  to  91-5. 

FOREIGN  RAILWAYS.— Rise :  Barranquilla  4*  to  103-6, 
Cartagena  (Col.)  i,  to  76-8,  Colombian  N.  2nd  Mt.  4,  to  70-2, 
Grand  Russian  2,  to  76-80,  Guayaquil  (Rly.  Bds.)  i,  to  35-7, 
Ottoman  (Anatolia)  2,  to  98-J03,  Ottoman  (Aidin)  2nd  Deb.  i,  to 
102-5,  Porto  Alegre  Pf.  J,  to  ii-2j,  do.  Deb.  3,  to  90-2,  San  Paulo 
5i!l  p.c.  Deb.  i,  to  127-9.  Fall :  Antofagasta  Pfd.  i,  to  91-3,  do. 
Dfd.  6,  to  112-5,  Argentine  N.-E.  P/d.  2,  to  35-7,  do.  "  A"  Deb.  i. 
t096-8,  do.  "  B  "  2,  to  62-4,  Argentine  Trans.  Pfd.  i,  to  6J-7J,  B.A. 
and  Pacific  Ord.  i,  to  6J-j,  do.  ist  Pfce.  i,  to  110-2,  B.A.G  S. 
4  p.c.  Ext.  J,  to  iii-%.  do.  5  p.c.  Pf.  I,  to  121-3,  Cordoba  and 
Rosario  ist  Pfce.  2,  to  89-91,  do.  2nd  Pf.  2,  to  47-9,  Cordoba  ist 
Pf.  2,  to  125-7,  Costa  Rica  2nd  Deb.  i,  to  95-7,  Entre  Rios  Ord.  i, 
to  47-8,  do.  ist  Pf.  I,  to  92. 4,  do.  2nd  Pf.  2,  to  64-6,  Leopoldina 
Deb.  I,  to  96-8,  Manila  Pf.  J,  to  2J-J,  do.  "  B  "  Deb.  i,  to  68-70, 
Mexican  S.  Deb.  i,  to  144-6,  Mid.  Uruguay  Deb.  i,  to  79-Si, 
N.-W.  of  Uruguay  ist  Pf.  i,  to  27-9,  Taltal  both  issues  jj.  to  5i-|, 
U.  of  Havana  Pfce.  i,  to  90-2,  Uruguay  N.  Deb.  i,  to  65-7,  W.  of 
Havana  |,  to  12-J,  Zafra  and  Huelva  J,  to  7-j. 
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BANKS  AND  DISCOUNT.— Rite :  Agricultural   of  Egypt  Ord. 

i,  to  7J-g.  Hk.  of  Africa  i.  to  7-7J,  Bk.  of  Egypt  i,  to  35-Oxd., 
Chart,  of  India  Prov.  Certs,  i,  to  54-5,  Imp.  Ottoman,  J.  to  iSJ-g, 
'lx>n.  and  S.W.  J,  to  70J-1J,  Nat.  of  Egvpt'j,  to  igii,  Nat.  I'rov, 
10^  pd.  j,  to  39J-40J,  I'arr's  J.  to  82-3,  Stand,  of  S.A.  i,  to  ''mA-jI. 
FallrLon.  of  Mex.  and  S.  Amer.  i,  to  gj-j.  Lon.  City  and  Mid. 
•J.  'o  47i-8i,  Nat.  Dis.  i,  to  8^-?,  Union  Dis.  i,  to  ii-ij. 


HiKhest  and 

Lowest 
this  year. 


94} 

903 

9» 
98; 

K«' 
871 
7.3: 

63; 

853 

«3 
85 
102J 
96 

looi 

Jimi 
cjij 
96+ 
866 
78 
99ii 
60 
80J 
91J 
94 

101 J 
77 
87 
21J 
34 
43J 
Jot« 
38 
49i 
21 

942 
.19J 
I15J 
90* 
35| 
9i 
56 
55S 
66} 

^ 
131J 

134 
66 
32i 

137J 
415 

77i  68S 

g2i  79l 

33i  27 

J2lJ  1078 

'"J.       ■tii 


I7tS  1 2ft 

138        126.5 


104J  90 
27}        18 

io6i  948 
71J         61S 

30S 
56ft 

47i 
»  68i 


166  1441 


46* 


114)  106J 

132  121 


124i  I  "5} 

114:  107* 

1091  103J 

I28i  120} 

89I  76j 

7^1 
34| 
1354 
834 

8iii 
190J 
64 
8.1*, 
460 


Last 

Carrying 

over  Price. 


(Dividends  paid  for  each  year 

or  balf.year  are  given  in 

parentheses.) 


Price 
this  week. 


Consols  (2i  p.c.  Money) 
Do.    Account  (April  i) 

Local  Loans  (3) 

London  County  (i  p.c.).. 
Metropolit.-Hi  Water  Board     . . 
National  War  Loan  (2^  p.c.)   . . 

Do.      Account  (April  1) 
Transvaal  Loan  (3  p.c.) 
liiHia  3i  p.c.  Stck.  red.  1931    .. 

Do.  3    p.c.  Stck.  red  1948     . . 

Do.   2*  p.c.  Stck.  red.  1926    . . 

Do.   i\  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     .. 
BrarM  4  p.c.  RIy.  Guarantees  . . 
Chilian  4^  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.      4J  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

F-'gypt  Unifif  d  4  p.c 

Hunj^arian  4  p.c.  1881  .. 
Japan  5  p.c.  1901-2 

Do.  4^  p.c.  (2nd  series) 

Do.   4  p.c.  1905. . 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unihetl 

Brighton  Ordy.  (23-63)  . . 

Do.        Def.  34  p.c.  1907) 
Caledonian  Ordy.  (3*  33) 
Do.  Def.  (ij-J)   •  ■ 

Central  London  (3-3  p.c.) 

Do.  Def.  (2.  1907)    . . 

Chatham  Ordinary 
City  and  South  London  (25-i3) 

Furness  (33-3)        

Great  Central  Pref 

Do.  Def 

Great  Eastern  (1^-4) 

Gt.  Northern  Pref.  Ord.  (4  pc.) 

Do.  Def.  (2.     1907)  . . 

Great  Western  (7-3.3) 
Lane,  and  Yorks.  (4-43). . 
Metropolitan  (A  J) 
Metropolitan  Ijistrict  .. 
Midland  Pref.  (2^  p.c.)  . . 
Do.  Del.  (2j-3i)  . . 
Noith  British  Pref  (3  p.c.) 

Do.  Def.  (1-iJ).. 

Nortli-Eastcrn  (54-7) 
North-Western  (jj  7J) 
South-lCastern  Ord.  (t.4) 

Do.  Def. 

South- Western  Ord.  (4-73)      . . 

Do.  Def.  (ij  p.c.  1907) 

Atchison  Shares  (5-6)     .. 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapeake  &  Ohio  (i) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.     Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisvdle  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5-6). . 
Norfolk  and  Western  (5) 
Ontario  Shares  (2) 
Penn-ylva'  ia  (67) 
Reading  Shares  (4) 
Southern  Pacific  (5) 

Southtrn 

Union  Pacific  (to) 

Waba.sh 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 

Argentine  Gt.  West.  (3-7) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pdcihc  Ord.  (8-6)     . 
B.  Ay.  and  Rosario  Ord.  (5-7). 

Do.  do.       Deferred  (6) 

H.  Ay.  Western  Ord.  (6-S) 
Central  Uruguay  (5-5)  . . 
Cordoba  Central  Deb.  (4)  (Cen, 

Nth.  Sec.) 
Do.  income  Db.  Stk.  (72/6-20/0I 
Cuban  Central  (4/0-4/0)  . . 
Leopohlina  (4) 
Mexican  Ord.  Stk. 

Do.     ist.  Pref.  (8) 

Do.    2ud  Pref.  (35-53).. 
Nitrate  Ord.  (9/C-6/0)     . . 
San  Paulo  Bra/i  ian  (12-14) 
I'nited  ot  Havana  Ord.  (2^-5) 
Coats,  J.  and  P.  (25)      .. 

Do.  Pref.  (20)  .. 
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BREWERIES  AND  DISTILLERIES.— Rise:  Cannon  Pf.  i.  to 
34-4I.  Nalder  and  Collyers  Ord.  i,  to  19-21,  St.  Louis  Ord.  J,  to 
i|-|,  do.  Pi.  J,  to  6J-I,  Whitbread  4  p.c.  i,  to  86-91.  Fall:  AILsopp 
Pf.  I,  to  7-12,  Hieckerts  5  p.c.  Deb.  i.  to  94-7.  Buckleys  Deb.  i,  to 
79-82.  Davenport  (T.)  i,  to  70-j,  Distillers  Ord.  J.  to  14J-5,  Flower 
and  Sons  2,  to  5S-63,  Guiuness  Pf.  i,  to  152-7.  Hull  I'f.  J,  to  11 J 


2J,  Mar.ston  Thompson  Pf.  Jj.  to  6-7,  New  York  Unified  j,  to  32-7, 
Ohlsson's  Cape  2nd  Pf.  J,  to  3-3^,  Walker  (Peter)  Pf.  i,  to  7-7J. 
Watney  (D.)  Deb  2,  to  68-73, 

CANALS  &  DOCKS.  —Rise:  Ix>n.  and  India  Dfd.  3,  to  65-7, 
Surrey  Ord.  2,  to  90-5,  Pall:  Millwail  4^  p.c,  Pf.  1,1047-32, 
Suez  I,  10  173  8. 

COHHERCIAL,  INDUSTRIAL,  &c.-Rii«:  Assam  Rlyi.  "A" 
i,  to  16^-17^,  Baku  Kussn.  Petrolm.  Ord,  /j,  to  ifi,  do.  Pref.  {f, 
5-32 — 7-32,  Barker  (J.)  ist  Mt.  i,  to  109-114,  Borax  Coos.  Prf.  g, 
to  ioJ-i|,  do.  Db.  J,  to  109-11,  Brit.  Thomson-Houston,  3,  to  86- 
90,  Brit.  Westingbouse  Mt.  Db.  I,  to  45-50,  Browne  and  Eagle  Mt. 
Db.  5.  to  O5-75,  Catalinas  Wareh.  Prf.  i,  to  4t-3.  Chinese  Engiag. 
and  Mining  Ord.  i,  to  101-4,  Dick  Kerr  4^  p.c.  Db.  i,  to  100  3, 
Dunlop  Tyre  Ord.  1-32,  to  ^-J,  Pine  Cott.  Spinn.  isiMt.  t,  to  102- 
4,  Grand  Hotel  ist  Mt.  2,  to  96-100,  Home  and  Colonl.  Strs.  Ord. 
•id-  'o  ^^-h,  do.  Prf.  ■^,  to  2J-I,  India  K.  Guiti  Percha  and 
Telgh.  £io  pd.  \,  to  154-6^,  Ingersoll  Hand  1st  Mt.  2,  to  92-7, 
Lagunas  Nitr.  J,  to  2g-J,  Lautaro  Nitr.  1,  to  lo-J,  Lever  Bros. 
"  A"  i,  toqj-ioi,  do.  "B"  i,  to  log-ii,  Lyons  (J.)  ist  Mt.  i,to 
103-6,  Mazawattee  Prf.  i,  to  3J-J.  Moir  (J.)  (,  to  5-6,  New  Trinidad 
Lake  Asphalte  2,  to  102-6,  Palace  Theatre  yj;.  to  J-J,  Peek  Frean 
1st  Mt.  I  to  100-3,  Price's  Patent  Candle  J,  to  33j-5i,  Sansinena 
Meat  2,  to  116-8.  Spies  Petolm.  ^,  to  15-32—17-32,  Tucuman 
Sugar  ist  Mt.  i,  to  97-0,  U.  Alkali  Prf.  j,  to  ii-J,  Walkers  Parker 
ist  Mt.  2,  to  82-7,  Waring  and  Gillow  Irred.  Mt.  i,  to  81-4.  Fall: 
Aluminium  Corp.  -h.io  ■^-{^,  Anglo-Chilian  Nit.  Prf.  i,  to  6^-7 
Anglo-Kussn.  Cottn.  3,  to  90-5,  Anglo-Kussn.  Petrolm.  yV-  '00-1'j. 
Argyll  Motors  Ord.  1-32,  to  i--^,  Aron  Elect.  Meter.  Ord.  ^,  to 
•jL-Jj,  do.  Prf.  1-32,  to  Ji'iJ'  Assoc.  I'ortld.  Cement  ist  Mt.  i,  to 
76-80,  Bodega  Ord.  J,  to  2Ji-3i,  Brit.  Aluminium  Ord.  J,  to  3^-4, 
Bush  (W.  J.)  Prf.  i,  to  3j-J,  Calico  Printrs.  1-32.  to  k-h. 
Colorado  Nitr.  J,  to  I3j-},  Courtauld  (S.)  Prfs.  i.  to  4}-|, 
Daimler  Motor  Ord.  ^,  to  2-J,  Darracq  Ord.  -if,  to  i\-l, 
do.  Dbs.  i,  to  95i-7i.  Dunlop  Tyre  Dfd.  1-32,  to  23-32—25-32, 
Eng.  and  Aus.  Copper  vs.  to  g-J,  Fine  Cott.  Spinn.  Prf. 
1-32,  to  i-fe-i.  Gramophone  Ord,  ■^,  to  z^e'v.-  Harrods  Stores 
(Founders)  J,  to  6|  §xd,  Henley's  Telegraph  Wks.  Ord.  J.  to  loj- 
ijxd,  Improved  Indus.  Dwel.  Did.  J,  to  i-ij.  Jay's  Ord.  1-32,  to 
ii-|.  La  Guaira  Har.  2nd  Mt.  i,  to  1820,  Lagunas  Syn.  ^,  to  2j-3, 
Lister  and  Co.  Ord.  ^,  to  g-f,  Liverpool  Nit.  2,  to  20-1,  London 
Nit.  i,  to  8-8J,  Mex.  Cot.  ot  Tlahualilo  i,  to  96-8,  Nelson  (James) 
Ord.  3-32,  to  31-32 — I  1-32,  Pearson  (C.  A.)  Pf.  J,  to  4-4J,  Rover 
Coy.  1-32,  to  29-32 — I  1-32,  Russ.  Petro  Ord.  1-32,  to  3-32 — 5-32, 
San  Donato  Nit.  J,  to  64-7,  Santa  Rita  Nit.  J,  to  lo-J.  Short's 
Pfd.  I,  to  7J-84,  Steiner  (F.)  J,  to  8J-i,  Tarry  (E.  W.)  Ord.  |,  to 
3-5,  Van  den  Bergh's  Pf.  4,  to  5§-|,  Variety  Theatres  1-32,  to 
17-32—21-32,  Weldon's  Ord.  1-32,  to  ij-i^,  do.  Pf.  1-32,  to  J-i, 
White  (A.  ).)  Ord.  1-32,  to  3-32— .5?2. 

ELECTRIC  LIGHTING  AND  POWER.— Rise  :  Adelaide  Prf .  J. 
'o  4fi-5i.  Bournemouth  and  Poole  Ordy.  i,  to  iii-2j.  Bromley 
(Kent)  Deb.  i,  to  96-9,  Calcutta  i,  to  6J7J,  Canadian  Gen.  2.  to 
93-7,  Central  Elect.  Supply  Deb.  i,  to  98-101,  City  of  Lon.  Elect. 
2nd  Deb.  i,  to  101-4,  Lon.  Elect.  Prf.  4,  to  4i-5xd,  Newcastle- 
upon-Tyne  Prf.  both  4,  to  5i-8xd,  Notting  Hill  Elect,  i.  to  11J-2J. 
Fall:  Brush  Prf.  ^,  to  -nt-M-  Charing  Cross,  &c.  4  p.c.  Deb.  i,  to 
96-9,  Crompton  j',^,  to  1J-2,  Mexican  Elect.  Light  bonds  J,  t0  75j- 
74  p.c,  Mexican  Light  and  Power  2,  to  51-3,  River  Plate  -fg,  to 
li-l-f.  Urban  Deb.  i,  to  S9-92,  Victoria  I'alls  Prfce.  .^,  to  g-J, 
Westminster  Ordy.  i.  to  7ii-Si. 

FINANCIAL  LAND  AND  INVESTMENT.— Rise:  .\boukir  1. 
to  ij-8.  Brit.  S.  Africa  Debs,  i,  to  86-90,  Hyderabad  -jV,  to  2'%-i, 
Land  and  Mort.of  Egypt  5P  c.  Debs,  i,  to  100-2, do.  4  p.c.  Deb.  i, 
to  96-9.  Pall :  Austral.  Mort.  Land  and  Fin.  J,  to  7^-8,  Car  Trust 
Realis.  Inc.  Bonds  2,  to  20-5.  Deb.  Corp.  Price.  1,  to  8S-91,  Law 
Deb.  Corp.  Ordy.  i,  to  ij-J,  Permian  Corp.  4,  to  Si-*,,  do.  Prfce. 
J.  to  33j--t'  Po"^'  Madryn  {,  to  3!-;;,  Santa  Fc  and  Cordova  Gt. 
Southern  i,  to  3J-4,  Trustees',  Exors.',  &c.  Insce.  Ordy.  2,  to 
86-90. 

FINANCIAL  TRUSTS.-Rise:  Merc.  Invest,  and  Gen.  2od  Deb. 
I,  to  98-101.  Merchants'  Deb.  i,  to  99-102.  Fall :  Alliance  Invest. 
Prefd.  I,  to  86-90,  Bankers'  Invest.  Prefd.  3,  1097-101,  For.,  Amer. 
and  Gen.  Prefd.  i,  to  112-15,  Gas,  Water,  and  Gen.  Defd.  1,  to  12- 
15,  Gen.  and  Commercial  Defd.  i,  to  105-8,  do.  Deb.  i,  to  99-102, 
Indust.  and  Gen.  Prefce.  i,  to  103-5,  Invest.  Trust  Deb.  i,  1099- 
H)2,  Lon.  and  Provincial  Ordy.  1,  to  55-9.  Merc.  Invest,  and  Gen. 
Defd.  I,  to  SS-91,  do.  4  p.c.  Deb.  2.  to  100-2,  Merchants'  Prelce.  i, 
to  89  92xd,  Railway  Share  T.  and  .\gency  J,  to  sj-i.  Stock  Con- 
version Ordy.  4,  to  |-S.  U.S.  and  S.  Amer.  Prefd.  i,  to  102-4. 

GAS.-  Rise:  N.  Middlesex  Orig.  J,  to  20-1,  do.  Addl.  \,  to  13I- 
4i,  San  Paulo  J,  to  I3j-f. 

INSURANCE —Rise  :  London  J,  to  53-4,  Ocean  Accident  /s  pd. 
h,  to  26^-7*.  Roy.-il  J.  to  244-5J. 

IRON,  COAL,  AND  STEEL.  -Rise:  Dunderland  Iron  Ore  yV.  'o 
5-J,  do.  Deb.  4i,  to  55-65.  Guest.  Keen  1-32,  to  li-^.  do.  Prol.  ,'j. 
to  6-i,  Stephenson  (R.)  4  p.c.  Deb.  i,  to  70-3,  U.S.  Steel  Common 
J.  'o  33i-4xd,  do.  Preld.  1,  to  99-100,  do.  Bonds  i,  1094-6,  Wear- 
dale  Steel  Pref.  1-32.  to  J-H.  F»U:  Bolckow,  Vaughan  12s.  pd. 
1-32,  to  17-32 — 19-32,  Cammell,  Laird  Ordy.  J,  to  34-4.  do.  PreJce. 
i,  to  3J-44,  Ebbw  Vale  ;f  10  pd,  J,  to  8J-9,  Harrison,  Ainslie  \,  to 
li-i.  Held,  Wright.son  ij,  to  2^-3!,  Vickers  1st  Mort.  Deb.  i,  to 
101-3,  Workington  Iron  Ordy.  J,  to  i\-\. 

SHIPPING.- Fall:  Bucknall  J,  to  5J-6«,  Fumess,  Withy  Pref. 
+,  to  (>-J.  Iloulder  Line  Ordy.  J.  to  i-J,  do.  Deb.  i,  to  70-3,  Leyland 
Pref.  i,  to  3-i.  Union-Castle  Mail  }.  to  84-9. 

TEA,  COFFEE,  AND  RUBBER.— RIm:  Consolidated  Tea  and 
Lands  ist  Pref.  j,  to  S-J,  Malacca  ,'j,  to  ^-'i:-  ^•U-  Anglo- 
Malay  -fj,  to  2J-34,  Consolidated  Tea  and  Lands  Ordy.  i,  to  3J-4i. 
Dumont  Coffee  Prefce.  },  to  6J-7J. 
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TELEGRAPHS  AND  TELEPHONES.— Rise :  Amer.  Teleph. 
and  Teleg.  Cap.  1,  to  111-15,  Nat.  Teleph.  Defd.  i,  to  108-10,  So. 
4p.c.  Deb,  J,  to  101-3,  W.  Coast  of  Amer.  ff,  10  ig-J.  Fall: 
Araer.  Teleph.  and  Teleg.  Bonds  i,  to  85-7,  Marconi's  ^,  toj^-^, 
Nat.  Teleph.  P(d.  J,  to  io6i-8J,  W.  India  and  Panama  Ord.  1-32. 
to  i-^. 

TRAMWAYS  AND  OMNIBUS.— Rise :  Auckland  Deb.  i,  to  104- 
7,  Brit.  Columbia  Prefd.  Ord.  i,  to  107-11,  do.  Pref.  1,10105-9, 
Mexico  3,  to  75-7,  Sunderland  Dist.  Debs,  i,  to  73-8.  Fall:  Bath 
Pref.  Ord.  ^.  to  J-},  B.E.T.  Prefce.  k.  to  4i-g,  L.G.O.C.  Ord.  10, 
to  20-30.  do.  Pref.  J,  to  4-5,  do.  Debs.  4,  to  80-5,  Lon.  Road  Car  J, 
to  J-ii,  do.  Deb.  2J,  to  80-5,  New  Gen.  Tract.  Pref.  I,  to  j-i,  Sao 
Paulo  ist  Mort.  Debs.  J,  to  95-7  p.c. 

WATERWORKS Rise :  Pernambuco  2,  to  93-6. 


Answers  to  Correspondents. 

*,*  A  Key  to  these  Answers  will  be  posted  early 
each  week  to   Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  5s.  9d. 
tor  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 
Oswald. — As   a   "safe"   investment,  no;  as  a  speculative  one, 
yes,  if  you  wait  a  bit.    The  prices  may  go  down  further  in  the 
present  condition  of  the  trades  concerned. 

B.  H. — No  ;  we  think  you  can  gain  nothing  by  parting  with 
your  money  in  the  manner  suggested. 

Investor,  Glasgow. — It  has  some  connection  with  the  similar 
concern  in  this  country,  but  we  have  been  unable  to  get  any 
actual  figures  as  to  results.  There  is  a  large  number  of  shares 
on  offer,  but  we  cannot  recommend  buying  without  further 
particulars. 

Deeside. — (i)  There  is  no  reason  to  sell  these.  They  are  being 
pressed  down  by  the  general  tendency  of  markets,  and  there  may  be 
no  appreciable  recovery  for  some  time.  If  you  have  a  profit  you 
might  take  it,  but  we  never  recommend  sales  of  the  kind  you  men- 
tion. (2)  In  the  present  state  of  the  industry  it  would  be  better  to 
hold  off,  although  the  shares  may  be  worth  looking  at  by-and-bye. 
B.  W.  J. — (i)  It  should  be,  looking  at  known  facts  and  prospects, 
but  it  must  never  be  forgotten  that  shares  of  this  kind  are  in  the 
hands  of  very  powerful  groups  into  whose  hands  the  seller  for  the 
fall  very  frequently  plays,  enabling  them  to  keep  the  price  up  in 
defiance  of  statistics,  revenue  and  everything  else.  (2)  It  seems  a 
pity  to  sell  just  now  when  things  are  probably  at  their  very  worst, 
although  we  fear  it  will  be  a  long  time  before  any  substantial 
recovery  can  be  looked  for. 

J.  E.  W.  N. — No;  better  have  nothing  to  do  with  the  institution 
named. 

E.  T. — There  is  not  much  use  in  averaging  yet,  as  we  fear  the 
price  is  more  likely  to  drop  further  before  any  recovery  can  be 
looked  for. 

J.  D.  S. — (i)  No  ;  do  not  average  yet.  The  outlook  for  the  rest 
of  the  year  is  not  encouraging,  and  the  price  is  likely  to  fall  further 
still.  (2)  Heavy  capital  expenditure  and  smaller  traffics  will  not 
help  the  market ;  still,  there  may  be  an  improvement  on  cheaper 
money:  if  so,  sell.  (3)  You  do  not  say  which  issues  you  hold. 
Generally,  there  may  be  a  rise  in  this  market,  as  the  country  is 
striving  to  do  its  best,  but  the  strain  is  a  severe  one.  Sell  on  any 
appreciable  advance. 

T.  C — (i)  There  may  be  some  recovery  as  we  hear  there  is  talk 
of  repayment  of  some  of  the  internal  debt.  Their  full  value  is  par. 
(2)  You  might  hold  on  ;  if  the  much  discussed  economies  are  carried 
into  effect  the  position  should  improve.  (3)  The  outlook  is 
unfavourable  just  now,  but  cheaper  money  may  help  things  a  little, 
and  by  waiting  you  may  be  able  to  sell  at  less  loss.  (4)  We  see  no 
reason  to  sell  this  stock,  it  can  only  go  higher,  of  course,  if  money 
continues  cheap,  but  the  interest  should  be  quite  safe.  (5)  Heavy 
capital  expenditure  and  poor  traffics  are  against  a  recovery  in  this 
stock.  It  is  a  favourite,  however,  and  may  attract  buyers.  If 
there  is  any  sudden  advance  sell.  (6)  We  do  not  like  to  advi-«e 
selling  now  as  the  price  has  fallen  so  much  since  we  wrote  on 
February  i,  but  the  prospects  of  a  recovery  are  not  brilliant. 
Traffics  are  poor  and  likely  to  continue  so  for  the  present.  (7)  Nor 
can  we  say  sell  this  ;  there  may  be  a  stimulus  given  to  the  receipts 
during  this  summer,  but  the  company's  financial  position  is  feeble. 
(8)  We  cannot  guess,  but  if  such  were  to  happen  it  would  not  be 
less  than  $10  per  share.  They  are  nothing  more  than  a  gambling 
counter.  (9)  No,  they  may  rally  and  go  higher.  (10)  By  doing  as 
you  suggest  you  realise  a  certain  loss  now,  with  comparatively 
small  chance  of  making  it  good  more  rapidly  later  on.  Better  sit 
still. 

Dee  Don.— (i)  The  directors  have  made  a  move  in  the  right 
direction,  and  we  see  no  objection  to  a  small  purchase.  You  must, 
however,  remember  that  the  dividends  are  not  all  income,  but  in 
part  represent  return  of  capital,  so  your  shares  should  be  written 
down  regularly.  (2)  There  are  one  or  two  promising  assets  among 
this  company's  holding,  but  the  times  are  against  it.  If  it  can 
hold  out  there  should  be  some  recovery.  (3)  It  never  pays  to  buy 
stocks  on  margin  and  continue  to  hold,  but  we  dare  not  advise  you 
to  sell  just  now  in  spite  of  bad  traffics,  because  money  is  cheap  and 
may  help  the  market. 

H.  H. — Last  year  was  a  good  one  for  the  company,  but  the 
immediate  prospects  of  the  industry  a.'e  not  encouraging.  You 
must  remember  the  property  is  a  wasting  one.  We  do  not  think 
jou  should  hold  the  shares  as  an  investment. 


NEXT   WEEK'S    MEETINGS. 

Monday,  March  23. 

British  Insulated  and  Helsby  Cables. — Liverpool,  12.30  p.m. 
Paquin,  Limited. — Cannon  Street  Hotel,  noon. 
Peter  Jones. — 31,  Symons  Street,  S.W„  noon. 
Seafield  Rubber. — 10,  Lime  Street,  E.G.,  noon. 
Sir  William  Arrol  and  Co. — Glasgow,  2.30  p.m. 

Tuesday,   March  24. 
Albion  (Transvaal)  Gold  Mines. — Salisbury  House,  noon. 
Desford  Coal. — Manchester,  12.30  p.m. 

Egypt  and  Sudan  Mining.— 6,  Queen  Street  Place,  E.C.,  noon. 
Great  Western  Cotton. — Bristol,  i  p.m. 
Harries  (T.  J.)  and  Co.— Hotel  Great  Central,  3  p.m. 
John  Moir  and  Son.— g  and  10,  Great  Tower  Street,  E.G.,  2  p.m. 
London  Road  Car. — Cannon  Street  Hotel,  noon. 
National  Bank  of  India. — Bishop-gate  Street  Within,  E.C.,  noon. 
North  Metropolitan  Electric  Power  Supply.— 107,  Finsbury  Pave- 
ment, E.C.,  noon. 
Webley  and  Scott. — Birmingham,  noon. 

Wednesday,  March  25. 
Achille  Serre. — Great  Eastern  Hotel,  2  p.m. 
Bon  Marche. — 442,  Brixton  Road,  S.W.,  3  p.m. 
British  Gas  Light. — 11,  George  Yard,  E.C.,  noon. 
Canada  Company.— i,  East  India  Avenue,  E.G.,  1.30  p.m. 
Englisli  and  Scottish  Law  Life  Assurance. — 12,  Waterloo  Place.. 

S.W.,  3  p.m. 
Indemnity  Mutual  Marine  Insurance. — Winchester  House,  noon. 
Jay's,  Limited. — Swallow  Place,  W. 
London  Assurance. — Royal  Exchange,  noon. 
London  Guarantee  and  Accident. — Winchester  House,  11.30  a.m. 
Nicholsons. — 68,  Paternoster  Row,  E.C  ,  11  a.m. 
Nundydroog  Company. — Cannon  Street  Hotel.  12.30  p.m. 
Tredegar  Dry  Docks  and  Wharf. — Winchester  House,  2.30  p.m. 
United  Collieries. — Glasgow,  noon. 

Thursday,  March  26. 
African  Steam  Ship. — 17,  Leadenhall  Street,  E.C.,  i  p.m. 
Bank  of  Australasia. — 4,  Threadneedle-street,  E.G.,  i  p.m. 
British  American  Land. — Salisbury  House,  2  p.m. 
British  Bank  of  South  America.— 2a,  Moorgate  Street,  E.G.,  12.30 

p.m. 
General  and  Commercial  Investment  Trust. — Cannon  Street  Hotels 

noon. 
Metropolitan  Electric  Tramways. — Salisbury  House,  noon. 
Montevideo  Waterworks. — 52,  Moorgate-street,  E.G.,  noon. 
Muntz's  Metal. — Birmingham,  noon. 
North  British  Railway. — Edinburgh,  12.30  p.m. 
Roburite  Explosives. — 103,  Cannon  Street,  EC,  2.30  p.m. 
Second  Scottish  American  Trust. — Dundee,  noon. 

Friday,  March  27. 
American  Investment  Trust. — Cannon  Street  Hotel,  noon. 
Clifton  Angoria  Copper, — Salisbury  House,  10.30  a.m. 
Dominion  Atlantic  Railway. — Threadneedle  Street,  E.G.,  noon. 
Foreign,    American,    and    General    Investment. — Cannon    Street 

Hotel,  I  p.m. 
Owen  Owen,  Limited. — Liverpool,  10.45  atn- 
Stewart  and  Lloyds.— Glasgow,  12  45  p,m. 
Sweet  and  Maxwell. — 3,  Chancery  Lane,  W.C.,  2  p.m. 


Books  Received. 

Insular  Free  Trade,  Theory  and  Experience.  By  Russell  Rea,  M.P. 
(London :  Cobden  Club,  Caxton  House,  Westminster,  S.W.). 

India  and  the  Empire.  A  Consideration  of  the  Tariff  Problem.  By 
M.  de  P.  Webb.  CLE.  (London:  Longmans,  Green  and  Co., 
39,  Paternoster  Row,  EC).     Price  3s.  Cd.  nett. 


The  Hon.  J.  H.  Turner,  the  Agent-General  for  British  Columbia, 
cabled  to  his  Government  asking  if  there  was  any  truth  in  the 
report  to  the  effect  that  the  Lieutenant-Governor  of  the  Province, 
the  Hon.  James  Dunsrauir.  had  resigned,  &c.  This  morning  came 
the  following  reply  :   "  Absolutely  no  foundation  for  report." 

Meetings  have  been  summoned  for  Tuesday,  March  31,  at  noon, 
in  Winchester  House  of  the  debenture  stockholders  of  the  Cordoba 
Central  Railway  Company,  and  of  its  two  dependencies— the 
Central  Northern  and  North-West  Argentine  Extension— with 
a  view  to  accept  and  render  effective  the  new  scheme  proposed  by 
the  board  for  ttie  reorg^inisation  of  the  capital  and  consolidation  of 
its  various  fragments,  rivery  person  interested  is  familiar  enough 
with  the  details  of  the  proposed  changes,  and  we  need  not  repeat 
them  here,  but  as  far  as  we  can  judge  it  may  be  said  that  the  pro- 
posed arrangements  cannot  hurt  any  section  of  the  company's- 
creditors  or  shareholders,  and  may  possibly  do  them  good. 

The  balance-sheet  of  the  Banco  de  la  Nacion  Argentina  to 
February  29  gives  capital  ;f9, 375,928,  the  deposits  (general) 
$3,739,393  gold  and  $203,404,808  paper,  equivalent  to 
;f  18,647,501.  Discounts  and  advances  are  $2,093,796  gold  and 
$212,801,985  paper  or  together /ig, 145, 334,  and  reserves  in  casL 
$16,220,634  gold  and  $5^,507,529  paper  or  £-;,^^,-St).  The  con- 
version fund  to-day  is  $21,500,000  gold  in  the  Banco  de  la  Nacion 
Argentina  and  $125,180,776  gold  in  the  conversion  office,  equal 
to  .1629,336,155.  This  fund  guarantees  the  legal  currency  of 
$577,762,622,  which  at  the  conversion  law  rate  of  44  gold  cents 
to  the  paper  dollar  equals  /.5o,843,iio,  and  the  reserves  are  thus 
over  575i  per  cent. 
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Company  Reports  and  Balance  Sheets. 

■•,•  The  Editon  will  be  much  obliged  to  Secretaries  oj  Joint  Stack 
Companies  if  they  would  hindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Kkview, 
Norfolk  House,  Norfolk  Street,  W.C,  so  as  to  ensure  prompt 
notice  in  these  columns. 

NORTH  BRITISH  RAILWAY. 
In  its  half-year  closed  January  31  last  this  Scotch  company's 
/gross  income  amounted  to  ;£2,449,572  or  ;^47,543  more  than  in 
the  corresponding  half  of  the  previous  year.  Working  expenses, 
however,  took  ^53,548  more,  so  that  there  was  a  sensible  de- 
crease in  the  nett  income,  everything  allowed  for.  It,  in  fact, 
■came  but  to  ;(f  1,059,950  against  ^1,065,955  twelve  months  before, 
working  expenses  having  absorbed  ^^i, 389,621  or  about  56.73 
per  cent,  of  the  receipts.  As  usual,  locomotive  power  showed 
the  heaviest  increase  and  took  £sy,2$^  more,  and  there  was 
an  increase  of  ;£io,4i3  in  the  cost  of  maintenance,  otherwise 
-the  expenses  did  not  mount  in  a  way  matching  that  of  some 
of  the  company's  English  neighbours.  Kepairs,  for  instance, 
increased  by  only  ;f7,3i3  and  traffic  expenses  by  .^5,138,  while 
there  was  actually  a  decrease  of  £2y,i2j  in  compensation.  The 
total  outgoings,  in  fact,  were  remarkably  low  in  the  circum- 
«tances.  Out  of  the  free  income  left  after  fixed  and  preference 
charges  had  been  met  the  board  squeezes  a  dividend  at  the 
rate  of  ^  per  cent,  per  annum  on  the  ordinary,  or,  as  we  should 
call  it,  the  deferred  stock,  as  against  J4  per  cent,  rate  at  the 
corresponding  date,  and  has  ^fii.igo  left  to  carry  forward 
against  .,^15,259  brought  in.  We  venture  to  think  that  half- 
^  -crown  thus  thrown  away  might  have  been  kept  in  the  treasury, 
even  although  it  does  mean  only  ^14,988.  Hut  the  board  may 
have  had  an  eye  to  contingencies,  for  the  capital  account  is  in 
an  uncomfortable  state,  although  last  half-year's  expenditure 
was  only  jf  168,009,  of  which  ;£55,977  went  into  new  working 
I  -stock  and  ;^"93,8g8  into  lines  open  for  traffic.  At  the  end  of 
January,  however,  capital  was  overdrawn  by  ;f2, 238,560,  and 
this  necessitated  loans  from  the  company's  bankers  to  the  tune 
of  ;^i,o6i,54i,  the  company  possessing  only  ;^7g5.502  of  trust 
moneys  against  its  deficiency.  Doubtless  the  ^708,730  due 
'on  sundry  outstanding  accounts  embraces  further  drafts  of  some 
sort  upon  borrowed  capita.].  Na  wonder,  therefore,  that  a 
fresh  issue  of  preference  stock  had  to  be  made  before  dividend 
day  came  round.  With  that  issue  taken  in  relief,  of  which,  by 
the  way,  there  is  no  mention  whatever  in  the  stereotyped, 
meagre  report,  the  capital  account  will  still  be  heavily  over- 
drawn above  and  beyond  the  amount  furnished  bv  the  trust 
moneys  in  hand.  The  total  capital  sunk  in  the  undertaking 
to  date  is  ;£68,652,583,  of  which  ^^8, 213,442  has  gone  into  new 
working  stock.     The  dividends  are  payable  on  April  10. 

HONGKONG   AND   SHANGHAI    BANKING  CORPORATION. 

Nett  profits  for  the  half-year  ended  December  31  last,  includ- 
ing $1,797,11)8  brought  forward,  came  to  $4,942,974,  or  an  in- 
•crease  of  $509,872  on  the  figure  for  the  second  half  of  1906.  Out 
•of  this  $500,000  is  placed  to  the  silver  reserve,  which  also  re- 
ceives $1,250,000  from  the  premium  on  the  recently  issued  new 
■shares,  so  that  its  total  is  now  brought  up  to  $13,500,000. 
Nothing  is  added  out  of  profits  to  the  sterling  reserve,  but  it 
^'ets  ;f  500,000  out  of  the  same  premium  money,  and  now  amounts 
to  $15,000,000  or  ;f  1,500,000  at  the  exchange  of  2s.  per  $1.  This 
is  an  amount  identical  with  the  paid-up  capital.  The  balance 
left  for  the  shareholders  after  the  assignment  to  the  silver  re- 
serve and  payment  of  the  directors'  remuneration  is  $4,427,974, 
■out  of  which  a  dividend  of  £2  per  share  is  declared  on  the  old 
shares  and  a  proportionate  dividend  of  30s.  per  share  on  the 
new  shares.  This,  at  is.  q^y^d.,  the  rate  of  exchange  of  the  dav, 
will  require  ^^220, 000  or  $2,427,586,  leaving  $2,000,388  to  be 
carried  forward  or  $203,220  more  than  was  brought  in.  Among 
the  liabilities  in  the  balance-sheet  a  decline  of  about  $365,000  is 
shown  in  the  note  circulation  of  $15,711,147.  Current  account 
deposits,  gold  and  silver  together,  are  $21,935,000  up  at 
$126,957,000,  and  fixed  deposits,  also  gold  and  silver,  are  about 
**>933.ooo  higher  at  $97,120,415,  but  bills  payable  show  a  de- 
crease of  $2,403,183  at  $11,475,783.  Outside  the  balance-sheet 
I  there  was  at  its  date  a  contingent  liability  on  bills  rediscounted 
[  amounting  to  $7,322,443,  of  which  $4,923,763  has  since  run  off. 
I  Changes  in  the  assets  are  interesting  and  suggestive  of  continued 
1  prosperity.  Cash  is  entered  at  $40,509,000  and  $10,000,000  in 
I  coin  is  lodged  with  the  Hongkong  Covernment  against  the  note 
circulation.  liullion  in  hand  and  in  transit  amounts to$4, 132,000, 
and  the  investments  in  Indian  Government  rupee  paper  and  in 
Consols,  Colonial  and  other  securities  are  respectivelv  given  at 
♦2,015,392  and  $6,403,912,  both  slightly  less,  no  doubt,  because 
further  written  down.  These,  however,  are  quite  distinct  from 
the  sterling  reserve  fund  investments  amounting  to  /i, 500,000, 
Consols  in  that  connection  being  taken  at  82  and  the  War  Loan 
at  90,  while  ^{,'325,000  of  other  sterling  securities  are  written 
down  to  rather  less  than  ;f2So,ooo,  all  of  which  is  most  com- 
mendable. Bills  discounted,  loans  and  credits  are  up  $8,558,420 
to  $101,598, 166,  and  bills  receivable  are  $18,972,000  up  at 
•118,006,643,  'he  total  of  the  balance-sheet  beinj;  $i5.ii;Q,ooo 
higher  at  $299,457,000. 

THE  BANK  OF  AUSTRALASIA. 
This  company's  half-year  ended  on  October  14  last  and  the 
tiett  profit  for  that  period,  including  .£17,325  brought  forward, 
shows  an  increase  of  ;fl5,2i3  at  ;{,223,o75.  Actually  the  profit 
of  the  half-year,  including  some  recoveries  from  old  accounts, 
'^^''s  ^£35,241  up  at  ^^205,750.  The  directors  pay  the  usiial  divi- 
dend at  the  rate  of  12  per  cent,  per  annum  and  in  addition  a 
tjonus  of  8  per  cent,  per  ^hare,  also  customary,  add  /60.000  to 


the  reserve  fund  against  Z3o,ooo  a  year  ago  and  apply  ^f  18,000 
in  reduction  of  cost  of  bank  premises,  or  £6,000  more,  again 
giving  ^^17,000  as  a  bonus  of  10  per  cent,  on  their  salaries  to 
the  staff,  and  still  have  ;ti6,o75  or  only  j£i,375  l«.ss  left  to  cany 
forward.  The  board  proposes  to  call  an  extraordinary  general 
meeting  in  order  to  amend  the  present  deed  of  .settlement  in 
many  of  its  provisions,  which  are  said  to  be  quite  out  of  date. 
The  balance-sheet,  which  totals  ^^22,444, 525  or  £2yg,e,g()  more, 
shows  an  increase  of  ;635>4^'  '"  'he  note  circulation  of  2^505,428, 
but  deposits  are  down  by  ^^^122,500  to  ;£i5,879,335,  against  which 
bills  payable  show  an  increase  of  ;£207,465  at  ;^2,86i,s8S.  Of 
the  reserve  fund  of  ;£i,47o,ooo,  ;i5oo,ooo  is  invested  in  Consols 
at  80.  Specie,  bullion  and  cash  balances  on  the  n 
show  an  increase  of  about  ;^293,ooo  at  .£3,758,936, 

loans  are  less  by  /i, 169,000  at  ;£967,895.     Uritish  0'..-. ..'. 

securities  amount  to  £927,586  or  a  decrease  of  £3<),iS^-  *"*' 
Indian  and  Colonial  Government  securities  and  other  invest- 
ments figure  at  ;6778,784,  while  the  bills  receivable,  advances  on 
securities,  &c.,  amount  to  .£15,771,653,  being  an  increase  of 
;£6i  1,102  on  the  total  for  the  corresponding  period.  The  bank 
premises  are  less  by  nearly  £w,ooa  at  £239,572.  Working  ex- 
penses show  an  increase  of  ^9,625  ajt  Ai6'),35o,  this  tit.-i!  in- 
eluding  ;£22,47o  of  Colonial  and  Hritish  rates  and  taxe- 
NATIONAL  BANK  OP  INDIA,  LIMITED. 
The  past  year  was  a  very  profitable  one  for  this  old  bank,  and 
its  81. st  report  shows  a  revenue  of  ^^ 409, 447  or  /. 59.273  more, 
while  expenses  were  only  ;£io,i29  up  at  j£i67,703.  Including 
;^i  22,165  or  ;£53,ioo  more  brought  forward  the  disposable 
balance  amounted  to  ;£363,909  compared  with  /26i,665,  but 
the  directors  put  nothing  to  reserve  against  ^£25,000  a  year 
ago,  probably  because  that  fund  now  equals  the  paid  up  capi- 
tal. Nor  do  they  increase  the  dividend  beyond  the  12  per  cent, 
-paid  for  the  previous  12  months,  so  that  after  writing  another 
/io,ooo  off  house  property  and  transferring  an  extra  £2.500  at 
j£io,ooo  to  pension  fund  they  find  themselves  still  with  £271,909 
to  deal  with.  Of  this  they  propose  to  capitalise  ^200,000  by 
the  issue  of  16,000  bonus  shares  of  £25  each,  credited  with 
t£i2  10s.  paid  up  in  the  proportion  of  one  share  for  every  three 
held.  Liabilities  on  current  and  deposit  accounts  are  .£777,302 
higher  at  ^10,583, 705,  bills  jwyable  have  risen  by  £35,469  to 
;£474,54i,  and  acceptances  with  their  per  contra  entry  stand  at 
,£827,018  or  £147,097  more,  but  loans  against  securities  have 
heen  reduced  by  £'370,000  to  ;f 500,000,  and  the  adjustment 
account  is  £16,325  smaller  at  ^463,025.  On  the  credit  side 
the  largest  movement  is  an  advance  of  £606,030  to  £'6,421,899  in 
discounts  and  loans,  &c.,  while  Indian  Government  Rupee 
securities  are  ^184,430  up  at  £483,773.  An  increase  of  /i3'.739 
to  £'2,195,974  in  cash  on  hand  and  at  bankers  is  neutralised  by 
a  reduction  of  £210,403  to  £266,589  in  bullion  in  hand  and  in 
transit.  Consols  and  other  investments  are  ^^47.528  lower  at 
,£618,341,  and  bills  of  exchange  come  to  ^^64.673  less  at 
£3,388,920.  The  adjustment  account  is  al.so  lower  at  /ioi,7io, 
.and  there  is  a  small  decrease  in  house  property  at  £71,974,  rt* 
aggregate  of  the  balance  sheet  being  £14,376,199  compared  with 

/' 3,650.41 1 • 

BRITISH    BANK    OP    SOUTH    AMERICA. 

In  its  year  ended  December  31  last  this  bank  must  have  done 
,a  prosperous  business.  Gross  profit  came  to  £261,065  after 
deducting  rebate,  interest  on  deposits  and  on  the  i5,oo«  new 
shares  up  to  December  31  last.  This  is  an  increase  of  £n,oy^ 
on  the  figure  of  the  preceding  year,  and  ;f7,57i  more  was 
brought  forward  at  ^'35,791.  The  directors  are  therefore  able 
to  again  place  £50.000  to  reserve  over  and  above  £60.000  added 
to  it  out  of  the  premium  of  £4  per  share  received  upon  the 
15,000  new  shares  issued,  £10  on  which  was  called  up  during 
the  year.  This  leaves  10,000  shares  still  to  issue.  Thanks  to 
these  additions,  the  reserve  is  now  £535,000.  Other  allocations 
are  .£5,000  to  bank  premises,  £5,000  to  pension  fund,  ;fs,ooo 
in  reduction  of  cost  of  investments,  and  £5,000  bonus  to  the 
staff,  or  £20,000  in  all  set  aside.  Then  a  final  dividend  of  12s. 
per  share,  making  with  the  interim  20s.  for  the  year,  plus  a 
bonus  of  2S.  per  share,  is  declared  on  the  original  shares  or 
II  per  cent,  for  the  year,  leaving  £47,800  to  carry  forward  or 
/i 2,009  "'"'■^  'h^"  *^^  brought  in.  The  bank's  liabilities  on 
current  and  deposit  accounts  are  £123,041  up  at  £'4,597,408,  but 
in  bills  payable  there  is  a  decrease  of  £20.100  at  £3.578.737- 
In  other  liabilities  and  credit  balances,  however,  there  is  an 
increase  of  £38,292  at  £1,044,173.  Cash  is  down  £54-377  »* 
;Ci  .836,753.  Bills  receivable  are  £533.888  higher  at  £4.«63,o59. 
and  other  assets  and  debit  balances  are  down  £55.025  to 
£4,390.881.  Bank  premises  have  been  brought  down  to 
£119,847  by  £5.783  written  off.  less  expenditure.  The  total  of 
tbe  balance-sheet  is  £10,519.538. 

DEUTSCHE    BANK. 

Bigger  and  bigger  grow   the  figures  of  this  bank  with  each 
recurring  year.     In  their  report  for  1907  the  directors  state  that 
deposits  v^ere  increased  last  year  by  £4,750,000.  and  they  war- 
rantably  took  this  as  welcome  evidence   of  the  confidence  the 
bank  enjoys.     We  can  only  make  the  increase  £681,000,  taking 
the  items  "  current  accounts  and  deposits"   together,  but    the 
directors  probablv  refer  to  the  fixed  deposits  alone,  which  are 
not   stated  separately  in  the   translated  balance-sheet.     Taking 
the  two  together  the  total  is  now  £63,220,286.  an."    "  •cate 

of  the  balance-sheet  is  up  £2.043.467  to   £03.?'^  <"* 

usual,   being   exclusive  of  a   contingent   liability   > ...   ....  ,r,tees 

amounting  to  £1,919,402  or  £742.797  mere  than  a  year  back. 
Bills  pavable  amount  to  £13,176.893.  On  the  assets  side  of  the 
balance-^sheet  cash  is  about  £.'37.000  down  at  ^4.311.40^.  and 
Stock    F.xchange    Joans     show    a   decrease    of    ;f3,6io.ooo    at 
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;^7, 747,000  or  thereby.  Advances  against  collateral  security 
have,  however,  increased  by  ^^'i, 399, 000  to  ^23,577,000,  and  bills 
receivable  and  Treasury  bills  together  show  an  expansion  of 
;f 4,553,000  at  ;t3i, 573,000.  Compared  with  these  great  items  the 
other  entries  on  the  assets  side  of  the  balance-sheet  are  in  a 
manner  insignificant,  although  debtors  on  current  account  owe 
the  bank  ;^7,323,ooo  and  it  has  lent  ^3,443,000  on  goods,  &c. 
Its  participation  in  syndicates  amounting  to  _£2,67i,394  is  about 
^^404,000  higher,  a  remarkable  fact  in  view  of  the  tendency  of 
business  enterprise  to  subside  throughout  a  greater  part  of  the 
past  year.  The  most  impressive  lesson  on  a  balance-sheet  like 
this,  however,  is  a  negative  one,  viz.,  the  absence  of  evidence 
that  the  great  bulk  of  the  bank's  business  is  directly  concerned 
with  commerce.  It  seems  to  be  much  more  occupied  with  pro- 
motions and  with  investments  tending  to  extend  its  influence  as 
a  financial  intermediary  and  with  support  of  the  business  of 
dependents.  Thus  it  holds  ;^'4, 11 2,000  in  the  shares  of  allied 
banks  or  ;{^i  13,000  more  than  it  did  a  }'ear  ago,  and  apparently 
these  banks  are  all  prospering,  no  fewer  than  15  of  them,  besides 
the  company  called  the  Deutsche  Treuhand-Gesellschaft  or 
Truehanded  Company,  which  paid  15  per  cent,  for  1906.  None 
of  the  15  banks  the  Deutsche  has  put  money  in  pay  less  than 
4  per  cent,  and  two  of  them  yielded  as  much  as  9  per  cent,  for 
that  year.  The  gross  profits  of  the  year  amounted  to  ;f  2,678,928, 
including  ;^55,79o  brought  forward,  and  this  seems  to  be  an  in- 
crease of  about  ^177,500,  but  the  staff  has  been  increasing,  and 
no  doubt  its  pay  likewise,  so  that  the  current  charges,  including 
;f  119,196  for  rates  and  taxes,  show  an  increase  of  about  ;{,93,ooo 
on  the  year  at  ^f  1,003, 608.  The  nett  profit  is  therefore  only 
about  ^^58,600  higher  at  jfi, 515,959.  It  is  great  enough,  how- 
ever, to  enable  the  directors  to  pay  a  dividend  of  12  per  cent. 
Then  £gt,S9('  is  added  to  the  reserve  bringing  it  up  to 
^^5,091, 596  or  50.91  per  cent,  of  the  paid-up  capital,  and  ;^.'45,i6i 
goes  to  the  directors.  Furthermore  ^£122, 500  is  given  to  the 
superannuation  fund  and  as  gratuities  to  the  staff,  leaving 
/,56,7o2  to  be  carried  forward,  all  which  is  very  comfortable. 
It  is  interesting  to  note  that  the  average  discount  rate  of  the 
Reichsbank  'was  6.03  per  cent,  last  year  or  .8g  per  cent,  more 
than  in  1906  and  that  the  average  open  market  discount  rate  in 
Berlin  rose  from  4  04  per  cent,  in  1906  to  5.12  per  cent,  last 
year.  For  Stock  Exchange  loans  against  first-class  securities 
the  average  rate  received  by  the  Deutsche  Bank  was  5.78  per 
cent,  last  year  compared  with  5.12  per  cent,  the  year  before,  and 
the  higher  rate  of  interest  increased  its  profits  by  more  than 
;^2oo,ooo,  which  fully  compensated  it  for  the  reduction  in  earn- 
ings from  Stock  Exchange  and  syndicate  business. 

SWISS    BANKVEREIN. 

A  brief  notice  of  this  company's  report  for  the  past  year  ap- 
peared in  our  issue  of  March  7.  The  summary  in  English  of  its 
36th  annual  report  covering  1907  has  since  reached  us  and  con- 
tains much  interesting  information.  Perhaps  the  most  pleasant 
fact  recorded  relates  to  the  wind-up  of  the  Basle  branch  of  the 
Swiss  National  Bank,  a  new  institution  which  began  business 
on  June  20  last  and  has  absorbed  several  other  banks  prepara- 
tory to  becoming  the  official  bank  of  the  federation.  The  Swiss 
Bankverein  held  practically  the  whole  capital  of  the  Basle  Bank 
and  the  liquidation  has  been  most  satisfactory,  a  final  distri- 
bution of  fcs.  1,105.70  per  share  having  been  provided  for  on 
December  28  last.  As  a  permanent  memorial  of  the  vanished 
institution  which  for  more  than  half  a  century  has  rendered  the 
city  of  Basle  valuable  service,  the  board  of  the  Swiss  Bank- 
verein has  handed  over  ;f4,ooo  from  the  proceeds  of  the  liquida- 
tion to  the  Society  for  the  Promotion  of  the  Common  Weal,  the 
intere.st  on  which  is  to  be  devoted  to  the  furtherance  of  commer- 
cial education  in  the  city.  Like  most  Continental  banks,  the 
Swiss  Bannverein  was  interested  in  many  new  issues  during  the 
past  year,  and  apparently  the  results  of  this  and  other  business 
were  successful,  although  the  gross  profit  of  ^376,537  was 
£ii,3Sg  down.  Working  expenses  and  taxes  took  ^5,474  more 
at  ^117,025,  while  ^29,913  was  written  off  or  held  in  reserve 
against  bad  and  doubtful  debts,,  less  return  of  amounts  pre- 
viously written  off.  This  is  ^'15,358  more  than  the  similar  allo- 
cation a  year  back,  but  this  time  nothing  is  added  to  the  pen- 
sion fund  or  the  reserve  for  syndicate  engagements  against 
respectively  ;^8,ooo  and  ;^24,ooo  a  year  ago.  The  bank,  how- 
ever, is  strong,  as  its  balance-sheet  total  of  ^14,605,000  indicates, 
and  pa;ys  an  8  per  cent,  dividend  as  before,  besides  giving 
^28,700  to  directors  and  managers,  after  the  in  many  ways 
praiseworthy  Continental  custom,  leaving  ;^'io,76o  to  be  carried 
forward  against  ^^10,821  brought  in.  The  liability  on  current 
account  is  .^5,745,365  and  on  fixed  deposits  ;fi,92o,626,  while 
bills  payable  and  acceptances  classed  together  amount  to 
^3'493!249-  Cash  and  coupons,  Src,  stand  among  the  assets 
for  .£.'385,887,  and  money  with  other  banks  and  bankers  is 
^640,608,  while  bills  receivable  amount  to  ,^2,786,713,  loans  at 
short  date  to  /,2, 489, 349,  and  loans  on  current  account  to 
^^6.559,640.  Permanent  investments  amount  to  about  _^:j6i,ooo 
and  investments  in  Government  and  other  railway  securities  to 
_^843,ooo,  while  the  bank's  participation  in  syndicates  rather  ex- 
ceeded ^395,000.  Premises  and  other  property  are  valued  at 
^'143,800,  bringing  the  total  uj)  to  the  figure  named. 

VICKERS,    SONS    AND    MAXIM,    LIMITED. 

Year  by  year  the  profits  of  this  great  corporation  continue  to 
expand,  and  on  the  whole  its  finances  seem  to  be  carefully  looked 
after,  which  is  the  more  necessary  because  the  business  is  of  a 
kind  that  must  involve  great  risks  in  many  directions.  The 
company,  for  instance,  has  now  no  lr«s  than  /).;qq,a-^  sunk 
in  subsidiary  undertakings,  this  being  ;^i  ,054,417  more  than  the 
similar  total   at  the  end  of   1906.     And  it  is  launching  out  in 


various  directions,  especially  in  Japan  and  Italy,  but  the  prin.; 
cipal  cause  of  this  important  increase  lies  in  the  necessity  the 
parent  company  was  under  of  financing  the  Beardmore  Company 
of  Glasgow.  Originally  it  was  intended  that  the  further  capital 
required  by  that  company  should  be  issued  by  it  direct,  but  the 
stringency  of  the  money  market  did  not  allow  this  course  to  be 
adopted,  and  Vickers,  Sons  and  Maxim  had  to  provide  the 
money  itself.  Further  sums  have  also  been  advanced  to  the 
Wolseley  Tool  and  Motor  Car  Company,  and,  of  course,  the 
branch  undertakings  in  Japan  and  Italy  required  capital,  while 
money  invested  in  the  Whitehead  Torpedo  Company  had  to  be 
replaced.  Thus  the  interests  of  "  Vickers  "  in  a  variety  of  other 
undertakings  continue  to  expand.  In  the  past  year,  however, 
the  profits  were  brought  out  at  ;^768,525,  and  from  this  ;f  150,000- 
has  been  written  off  against  goodwill  and  patent  rights,  now 
brought  down  to  the  insignificant-looking  figure  of  /,  100,000. 
To  the  balance  of  ^618,525  left  the  suni  of  ^^218, 801  brought  for- 
ward from  1906  has  to  be  added,  giving  a  distributable  total  of 
^837,326,  and  from  this  a  preference  dividend  has  been  met,, 
the  debenture  interest  and  depreciations  having  been  provided 
for  before  the  profit  was  declared,  while  the  ordinary  share- 
holders receive  in  all  3s.  per  share  or  15  per  cent,  for  the  year, 
of  which  IS.  was  paid  six  months  ago.  This  leaves  ;^2ii,o76  tO' 
be  carried  forward.  A  comparison  of  balance-sheet  figures  indi- 
cates that  the  mortgage  debt  continues  to  be  reduced,  and  its 
total  of  ;^2, 100,315  is  2^55, 395  less  than  that  of  a  year  ago.  The 
company,  however,  owes  ^210,337  more  to  various  creditors,  in- 
cluding deposits  and  bank  overdrafts,  the  total  of  which  is  now 
;(fi,iii,32i.  Additions  to  the  buildings,  lands,  machinery  plant, 
less  depreciation,  the  amount  of  which  is  not  mentioned,  came 
to  ;fi2i,o73  last  year,  bringing  the  total  of  this  entry  up  to 
;^3, 236,402.  Stocks  at  ;^i, 100,959  show  an  increase  of  ;^252,836, 
and  cash  and  bills  in  hand  come  to  only  ,^{,'97,844  against 
/i, 103, 163  a  year  back,  but  presumably  the  company  at  that 
time  had  a  large  amount  of  money  waiting  to  be  placed  amongst 
its  dependents.  Book  debts  are  down  ^125,185  to  ;fi,o63,5So. 
It  may  be  added  that  the  goodwill  has  been  written  down  by  no- 
less  than  ;^537,457  within  a  period  of  four  years.  The  total  of 
the  balance-sheet  is  now  ;f9,o28,337. 

SIR     WILLIAM     ARROL    AND    CO.,     LIMITED. 

The  directors  of  this  engineering  business  do  not  overburden 
their  report  with  too  many  details  about  the  work  they  have  in 
hand,  but  it  is  well  known  that  they  have  at  least  one  big  con- 
tract in  the  widening  of  Blackfriars  Bridge.  In  spite  of  that, 
however,  trading  profits  in  1907  fell  off  by  £i,a,(i-i  to  ;£36,7ii, 
but  ^'9,748  or  £i,2-jj  more  was  brought  forward,  so  that  the 
nett  decrease  was  only  ;f  1,194  at  /,'46,459.  Out  of  this  an  extra 
£474  at  ^.'6,525  is  put  to  depreciation  fund  and  ;f  1,813  or  ;^29i 
less  goes  to  reserve  fund  in  terms  of  the  articles  of  association, 
and  15  months'  dividend  on  the  preference  shares  takes  ^^8,100. 
The  dividend  on  the  ordinary  shares  is,  nevertheless,  maintained 
at  10  per  cent.,  but  the  dividend  equalisation  fund  gets  nothing 
against  ^'3,000  a  year  ago  and  ;f8,678  is  left  to  be  carried  for- 
ward, which  is  really  an  increase  of  ^617  owing  to  the  way  in 
which  the  preference  dividend  payments  are  set  out  in  the 
reports.  Total  accumulations  now  amount  to  £^67,951  or  ^8,338 
more,  but  on  the  other  hand  ground  and  buildings  are  ;^6,i74 
up  at  ;^'97,i6o  and  plant,  &c.,  has  risen  by  /4,83i  to  ;f  135,33.3- 
.Stocks  are  valued  at  no  more  than  ;^i3,i65,  cash  is  /4,688 
smaller  at  ;f  1,513,  and  investments  have  been  reduced  by  ^2,320 
to  ^32,452,  but  debtors  owe  ^'67,099,  and  current  contracts,  less 
payments  on  account,  come  to  ^99,070  or  ^^34,324  more  against 
liabilities  to  sundry   creditors  of  26,433. 

LONDON    ROAD    CAR,    LIMITED. 

Nothing  could  better  illustrate  the  unhappy  position  into 
which  transport  companies  have  been  forced  by  the  keen  com- 
petition which  has  prevailed  between  rival  undertakings,  tube 
railways,  &c.,  than  the  report  of  this  company  for  the  half- 
year  ended  December  31.  During  that  period  the  company 
had  on  an  average  270  horse  and  160  motor  cars  running  daily 
compared  with  333  and  78  respectively  a  year  ago,  and  carried 
4,097,071  more  passengers  at  40,499,532.  llnfortunately,  how- 
ever, there  was  a  falling  off  in  earnings  per  car  mile  run  of 
over  id.  per  mile  in  the  case  of  the  motors  and  %d.  per  mile 
in  the  case  of  horse  cars,  a  decrease  which  the  directors  ascribe 
in  part  to  the  unseasonable  summer  and  in  part  to  the  grow- 
ing competition  of  trams,  'buses,  and  tubes.  With  the  larger 
number  carried  passenger  earnings  rose  by  ^^19,678  to  ^^223,688, 
but  working  costs  were  no  less  than  ^43,244  up  at  ^248,402, 
owing  to  the  larger  number  of  motor  cars  in  use.  The  cost 
of  keeping  the  cars  in  proper  running  order  seems  to  be  out 
of  all  proportion  to  their  earning  power  under  conditions  which 
prevailed  until  near  the  end  of  the  year,  and  apparently  the 
directors  are  doubtful  whether  the  agreement  to  raise  fares 
will  provide  any  adequate  remedy.  Of  the  increase  in  ex- 
penses just  mentioned  general  repa'irs  contributed  /35.846  arid 
road  charges  went  up  by  ;f8,54i,  but  an  advance  of  ^9,553  in 
motor  fuel  and  lubricants  under  the  head  of  maintenance  was 
in  great  measure  offset  by  reductions  in  the  cost  of  forage, 
bedding,  &c.  Revenue  from  advertising  on  cars  was  nearly 
/500  better,  but  interest  on  investments  dropped  by  ^^946,  and 
the  jobbing  department  resulted  in  a  loss  of  ^'292  owing  to  iho 
competition  of  the  motor  cab.  After  providing  ^^650  for  leases 
and  buildings  renewal  fund  and  ;^563  for  depreciation  of  plant 
the  loss  on  the  half-year's  working  amounted  to  ^17,744-  and 
although  the  debenture  interest  and  a  full  year's  dividend  on 
the  preference  shares  is  met  by  withdrawing  ^^8,858  from  reserve 
the  deficit  is  increased  from  ^7.003  to  ^20,468,  without  any  pro- 
vision   having    been    made    for     depreciation     and    renewal    ol 
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hassis.  The  substitution  suspense  account  was  debited  with 
!jC^7'9^4  '""■  book  value  of  horses,  cars,  &c.,  put  out  of  service 
and  £^4^1  for  cost  of  training  drivers,  and  credited  wiTn  jC3,gii 
for  horses  soUl,  leaving  a  balance  of  ^115,193.  A  year  ago  this 
balance  was  only  ^56,847,  so  that  the  change  is  proving  an 
^exceedingly  costly  business,  and  the  prospects  of  the  company 
being  able  to  re-establish  its  financial  position  out  of  revenue 
!are  growing  steadily  more  remote.  The  capital  account  shows 
an  apparent  credit  balance  of  £-jt>,2i$,  but  the  directors  are 
j)erfectly  frank  in  this  as  in  all  else,  and  admit  that  this  balance 
is  subject  to  amounts  aggregating  ^151,680  which  have  been 
transferred  to  substitution  account,  and  that  so  far  from  there 
being  anything  in  hand  the  company  has  overspent  its  capital 
by  £7Sa(>S- 

METROPOLITAN    ELECTRIC    TRAMWAYS. 

I'or  1907  this  ccimpany's  gross  revenue  was  _^'iy7,j^j,  includ- 
■"g  Z-'7>47<'.  being  the  balance  of  the  dividends  received  in 
1906  fr(;ni  the  North  Metropolitan  Tramways  Company  and  re- 
served, 'i'his  money  it  has  now  derided  t(]  spread  over  the 
I>eriod  ending  June,  1910,  during  which  time  the  comjiany  would 
have  continued  to  receive  dividends  from  the  .North  Metro- 
politan Tramways  Company  but  for  the  surrender  of  that  com- 
pany's lease  to  the  London  County  Council.  In  pursuance 
of  this  resolve  only  .^7,850  is  brought  into  last  year's  profit  and 
loss  account.  Traffic  receipts  came  to  ;£244,20o  or  ^^"64,600  more 
than  in  igoO,  and  after  meeting  all  revenue  charges  including 
^10,500  for  reconstruction  and  renewals,  besides  writing  down 
preliminary  expenses,  &c.,  by  ;i'6,22i,  there  is  a  surplus  left 
"i  £i3>3^S>  including  ;i'3,79i  brought  forward,  out  of  which 
the  preference  shares  dividend  is  met  and  4'/^  per  cent,  per 
annum  distributed  on  the  ordinary  .shares,  being  '^  per  cent, 
more  than  a  year  ago  and  1%  per  cent,  more  than  two  years 
^SO-  ;£5>ooo  '^  also  added  to  the  re.serve,  and  that  leaves 
ZS.7SS  or  jC'>9(>4  more  to  be  carried  to  the  new  year.  The 
company's  lines  expanded  from  less  than  30  miles  at  the  end 
of  igo6  to  nearly  41  miles  at  the  end  of  last  year,  and  the 
receipts  went  up  to  an  almost  corresponding  extent.  Earnings 
per  car  mile  also  rose  by  o.79d.  and  passenger  by  0.03d.,  the 
total  number  of  passengers  carried  being  48,242,444.  .Since  the 
close  of  the  financial  year  the  board  has  issued  another  .£173,800 
of  its  4%  per  cent,  debenture  stock,  and  this  will  bring  the 
total  of  its  debenture  debts  up  to  /6oo,ooo,  including  ^^76,200 
of  stock  carrying  3"4  jTcr  cent,  until  the  beginning  of  next  year 
when  it  becomes  4%  per  cent.  In  addition  the  company  owes 
^84,000  to  its  bankers  and  ;£2o,ooo  to  the  R.E.T.  Company,  re- 
presenting £22,161  worth  of  Consols  lent  by  it  to  the  Metro- 
politan Electric  Tramways  Company  to  be  deposited  with  the 
("ounty  Council.  Also  it  owes  £10,500  lent  to  it  by  the  North 
Metropolita  (  Electric  I'ower  Co.,  so  that  its  floating  debt  is  in  all 
/.  114,500,  besides  £si,(>c)4  due  to  sundry  creditors.  Capital  ex- 
|>enditure  on  the  undertakings  and  the"ir  equipment  amounted 
to  £124,568  last  year,  bringing  the  total  up  to  /;i,656,448  against 
which  shares  in  the  North  Metropolitan  Tramways  Company 
and  debentures  in  the  Harrow  Road  and  Paddington  Company 
to  the  amount  of  £276, 215  have  been  written  off,  leaving  the 
iiett  expenditure  at  ;£i,38o,233,  but  in  addition  £381,561  has 
been  paid  out  on  the  power  supply  undertaking  or,  after  certain 
adjustments,  about  £375,000,  the  company  having  increased 
its  investment  in  shares  against  loans  and  advances  to  the 
North  Metropolitan  Electric  I'ower  Company.  Preliminary  ex- 
jjenses  now  stand  at  £54,751  and  ca.sh  at  £7,988.  Amongst  the 
year's  earnings  is  £12,285  to  be  received  from  the  Electric 
Power  Supply  Company  as  dividend  on  the  shares  held  by  the 
Tramways  Company. 

LANCASHIRE      UNITED     TRAMWAYS. 

How  a  year-old    report  of   this  company   reached  our  handB 

week   ago  we  nannot   tell,  but    finding    it  among  a    heap   of 

eports  sent  in  for  analysis,  and  never  having  had  it  before,  we 

naturally  ronclude<l  that   the    document,    which    was  for   1906, 

wa.s  the  latest  isisued,  and  noted  the  fact.     Now  the   secretary 

of  the  company  sends  us  the  report   and  balance-sheet  for  the 

St  year  is.stied  last   month,  with  the  remark  that  "a  mistake 
as   evidently  occurred  somewhere."     It   has  ;    but  as  we  had 

en  only  the  one  copy  dealt  with  we  fear  the  papers  for  the 

o  years  got  mixed  somewhere  else.  Be  that  as  it  may,  we 
are  now  able  to  fill  the  blank.  Profits  for  the  past  year 
amounted  to  £12,789,  which  was  enough  to  meet  the  prior  lien 
debenture  stock  interest,  with  £289  left  over,  which  together 
with  the  £317  left  the  year  before  has  been  written  off  tjie  loss 
on  the  sale  of  motor  omnibuses.  Gross  receipts  were  £69,347, 
^nduding  £2,744  "  niiiscellaneousi"  and  working  expenses, 
general  charges,  and  rents  took  £56,499.  Receipts  per  car 
ile,  though  only  7.56d.,  are  the  highest  as  yet  attained.  The 
jtniles  worked  still  stood  at  74.  Short  distance  return  fares  for 
workmen  have  been  introduced,  and  helped  to  add  over  100,000 
to  the  number  of  paissengersi  in  January  last  compared!  with 
January,  1907.  Cost  of  shares,  &c.,  bought  has  risen  by 
£14,000  to  £707,298  di'ring  the  year. 

D.     H.      EVANS     AND     CO.,      LIMITED. 

This  well-known  drai>erv  business  made  a  gross  profit  of 
/.1 70,457  in  the  vear  ended  February  19  last.  Expenses  of  all 
kinds  took  £(i2.Si;5  of  this  and  £8,919  was  absorbed  in  repairs, 
iepreciation,  interest  on  debentures,  &-c.,  so  that  £68,681  was 
left,  out  of  which  the  preference  and  ordinary  share  dividends 
ave  been  paid,  the  ordinary  getting  7  per  rent,  as  usual,  and 
fter  10  i>er  rent,  of  the  balance  of  £47.883  h.Ts  been  put  aside 
reserve  as  usual.  /^4?,oo<;  is  left  to  be  halved  between  the 
holders  of  the  fn"nders'  and  fVie  ordinary  shares,  the  founHers' 
getting  £11  r>er  share  out  of  this  and  the  ordinary  an  additional 
'S   '•^P«r  cent.,  which  when  distributed  will  leave  £514   to  be 


carried  forward  on  behalf  of  the  founders'  shares  and  £15,914 
for  the  ordinary  shares.  The  free  nett  profit  was  £4,981  greater 
or  just  about  the  amount  of  the  increase  in  the  gross  trading 
profit.  The  property,  lea.ses,  and  goodwill  have  been  increaiied 
by  £4o>''74  '"  £3**9'47o,  and  plant,  less  depreciation,  is  ^2,334 
"P  at  £38,870,  stock  being  also  £13,443  higher  at  £119,^. 
Cash  is  £52,478,  debtors  owe  the  company  £56,812,  and  the 
company  owes  sundry  creditor.s  £4li,ygo.  The  reserve  .itands 
at  £116,041. 

G.  BEER,  LIMITED. 
When  this  business  was  sold  to  the  company  in  November, 
1903,  we  could  find  no  adequate  reason  for  the  conversion,  but 
the  vendor  evidently  knew  his  own  affairs  best,  and  chose  the 
most  favourable  opjxjrtunity  possible  for  disposing  of  it.  Profits 
had  risen  to  £54,200  in  the  year  inimediatoly  preceding  the  sale, 
and  the  price  asked  for  goodwill  was  based  on  that  figure,  with 
the  result  that  tangible  a-s.sets  formed  only  about  40  per  cent,  of 
the  total  capital.  The  performances  of  the  company,  howe\er, 
since  the  public  acquired  the  shares  have  never  come  up  to  any- 
thing like  the  results  paraded  in  the  prospectus,  and  the  business 
seems  to  be  dropping  backwards  at  an  even  more  rapid  rale  than 
it  went  up.  Even  in  the  first  year  the  profits  showed  a  shrinkage 
of  about  £9,000,  and  by  the  end  of  1906  there  was  a  further  drop 
of  about  the  same  amount.  In  the  twelve  months  ended  Novem- 
ber 30  last  the  decline  proceeded  at  a  still  more  rapid  rate,  and 
the  nett  profits,  including  a  tiny  sum  from  interest  and  transfer 
fees,  dwindled  to  £27,923,  so  that  in  little  more  than 
four  years  the  profits  have  been  cut  almost  in  half.  The 
two  managing  directors'  salaries  and  commission  took  £618 
less  at  £6,763,  and  as  French  income-tax  had  only  to  be  paid 
for  one  year  as  against  three  there  was  a  reduction  under  this 
head  of  £1,840  at  £728,  but  after  providing  for  administration 
charges  and  sinking  fund  for  redemption  of  leases  the  surplus 
was  £5,704  down  at  £15,644.  Adding  £3,655  or  £548  more 
brought  in  the  directors  had  £19,299  to  deal  with  against  £24.455' 
and  as  preference  dividend  with  £1,000  for  income-tax  will 
absorb  £17,800  the  reserve  gets  nothing  compared  with  £3,000, 
and  the  sum  carried  forward  is  reduced  by  £2,156  to  £1,499. 
Apparently  the  London  branch  has  not  proved  remunerative  as 
it  has  been  given  up,  but  we  imagine  that  event  took  place  after 
the  accounts  were  closed  as  the  property  account  at  £389,112  is 
only  down  by  £1,090,  representing  the  difference  between  the 
expenditure  for  the  year  and  the  allowance  for  depreciation. 
Sundry  creditors  are  £5,737  up  at  £22,276,  and  sundry  debtors 
in  spite  of  the  dwindling  profits  have  risen  by  no  less  than 
£16,174  to  £109,886,  but  stocks  are  £5,678  smaller  at  £18,668 
and  cash  comes  to  £5,496  or  £3,945  'ess. 
PAQUIN,  LIMITED. 
This  business  just  about  held  its  own  last  year,  the  increase 
in  nett  profits  being  no  more  than  £862  at  £116,001,  but  £28,164 
or  £2,316  more  was  brought  forward,  giving  a  total  of  £144.165 
to  be  dealt  with.  Of  this  another  £50,000  is  applied  in  re- 
duction of  goodwill,  making  £100,000  written  off  that  item  in 
two  years,  then  £8,662  is  put  to  reserve,  and  £5,448  to  ordinary 
shareholders'  undivided  profit  account,  and  as  the  dividend 
of  10  per  cent,  on  the  ordinary  shares  is  repeated  the  directors 
are  entitled  to  £1,000  as  extra  remuneration,  leaving  £32,61^ 
to  be  carried  forward.  A  year  ago  £20,000  was  taken  from  the 
undivided  profits  account  to  give  the  ordinary  shareholders  an 
additional  8  per  cent.,  but  the  directors  go  one  better  than 
that  and  appropriate  £25,000  to  bring  the  bonus  up  to  10  per 
cent.,  making  a  total  di(tribution  of  20  per  cent,  for  the  year. 
Property  and  goodwill  «)w  stand  at  £289,276,  but  we  imagine 
that  a  further  considerable  amount  will  have  to  be  written  ofi 
before  this  item  can  be  regarded  as  reasonably  valued.  Re- 
serves, on  the  other  hand,  owing  to  the  present  policy,  come  to 
£117,134  or  £10,890  less,  and  of  these  no  more  than  £39,350 
is  represented  by  investments.  Liabilities  to  sundry  creditors 
have  increased  by  £1,485  only,  and  are  comparatively  light  at 
£21,014  against  a  rise  of  £31,696  to  £273,013  in  sundry  debtors 
and  cash  and  bills  in  hand  amounting  to  £61,423. 

BRITISH  INSULATED  AND  HELSBY  CABLES,  LIMITED. 
'ITiis  North  of  England  business  did  less  well  last  year,  and 
its  report  for  1907  shows  a  decrease  of  £61,493  '"  'be  profit, 
which  came  to  only  £135,620.  The  amount  brought  forward, 
however,  was  £26,283  more  at  £36,713,  and  the  directors  are 
accordingly  able  again  to  plaoe  £22,000  to  depreciation 
account  and  £10,000  to  the  reserve  fund,  but  there  is  no  alloca- 
tion this  time  to  the  patents  and  goodwill  account,  which  last 
year  got  about  £27,000  from  profits  and  £70,000  from  reserve, 
bringing  the  total  down  to  £150,000.  £5,000,  as  usual,  how- 
ever, is  transferred  to  debenture  stock  redemption  account,  and 
the  dividend  on  the  ordinary  shares  is  made  up  to  8  per  cent, 
for  the  year  with  a  bonus  of  2  per  cent,  added.  After  this 
£28,335  '^  'ef'  *°  carry  forward  or  £8.378  less  than  was  brought 
in.  In  these  circumstances  the  bonus  might  well  have  been 
omitted,  but  the  directors  say  that  the  work  done  in  heavy 
cables  was  not  so  great  owing  to  the  high  price  of  copper  in 
the  early  part  of  the  year,  and  that  the  financial  stringency 
affected  profits  also  in  the  end  of  the  year.  In  the  balance- 
sheet  sundry  credits  and  bills  payable  amount  to  £60,805  and 
the  reserve  is  brought  up  to  £100,000.  while  the  debenture 
stock  redemption  account  is  raised  to  £30,000.  Assets  consist 
principally  of  the  properly,  leasehold,  freehold,  plant. 
machinery,  dc,  brought  up  to  £468,243  by  a  nett  addition  of 
£6.388  after  allowing  for  the  above-mentioned  sum  in  deprecia- 
tion and  of  .stocks  and  work  in  proeress,  higher  by  £20.000  at 
£)4?,o44.  Then  debtors  owe  the  company  ^276.894  or 
£216.000  more  than  the  corrwpany  owes  to  its  creditors  on 
current   account.      Investments   at    cost    have  been  raised   by 
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;£i2,66i  to  ;,f5o7,oii,  much  of  this  presumably  representing 
■work  paid  for  in  .paper,  but  some  of  these  changes  are  pro- 
bably the  result  of  the  incorporation  of  the  Telegraph  Manu- 
facturing  Company  (Colonial),  Limited,  with  this  company  on 
November  30  last,  the  balance-sheets  being  now  amalgamated. 
Cash  and  bills  receivable  amount  to  ;^i  13,927  or  _£i 2,860  more. 

JOSEPH   TRAVERS   AND    SONS,   LIMITED. 

What  can  have  happened  to  this  once  magnificent  business, 
still  the  greatest  wholesale  grocery  business  in  the  kingdom? 
There  must  be  something  wrong  outside  the  record  of  the  direc- 
tors' report  and  balance-sheet,  for  last  year's  trading  profit  was 
brought  down  to  a  very  minute  figure,  in  fact,  after  paying  in- 
terest on  debentures,  bankers'  loans  and  money  on  deposit,  to- 
gether with  sundry  allowances  for  depreciation,  the  amount 
carried  to  the  balance-sheet  as  clear  profit  was  only  ;,f  1,677,  the 
trading  profit  being  ;^'24,o9o  less  than  that  for  the  year  ended 
January  31,  1907,  at  £iii,SyS.  The  previous  year,  however, 
showed  an  increase  of  ;^'i3,688  on  the  profit  of  the  year  before. 
How  the  board  contrives  to  find  the  profit  out  of  which  to  pay 
the  dividends  declared  we  do  not  understand,  in  spite  of  the 
fact  that  £620  of  other  income  was  available,  together  with 
;^ii,228  brought  forward  from  the  previous  year,  for  we  cannot 
see  where  the  nett  profit  of  £6,6$$  arises.  However,  the  direc- 
tors took  .^5,000  of  this  to  make  up  the  dividend  on  the  ordinary 
shares  to  5  per  cent,  for  the  year,  which  is  half  the  dividend 
paid  for  the  preceding  year,  and  have  £i,6$$  left  to  carry  for- 
ward. Some  of  the  figures  in  the  balance-sheet  are  interesting 
as  indicating  no  diminution  in  the  volume  of  trade,  at  least, 
that  is  the  way  we  feel  disposed  to  interpret  such  items  as 
stock,  ^£453,769,  an  increase  of  ;^4.»7o;  debtors,  ;f364,323,  an 
increase  of  ^9,672.  The  only  material  adverse  movement  in  the 
balance-sheet  is  a  decrease  of  ;^I9,447  in  the  company's  invest- 
ments now  down  to  .^'22,126,  including  the  general  reserve,  the 
lease  reserve  and  sundry  trade  investments.  Cash  is  moderate 
at  ^^19,190.  Debts  owing  by  the  company,  however,  including 
deposits  and  other  accounts  and  bankers'  loans  amount  to 
;£366,8i5,  and  bills  payable  come  to  ;£90,634,  this  latter  show- 
ing an  increase  of  ;f38,307.  The  general  reserve  stands  at 
^£28,754,  and  there  is  a  special  reserve  of  ;^'8,oi9,  both  figures 
being  rather  narrow.  Depreciation  is  entered  against  various 
items  amongst  the  assets,  but  we  do  not  gather  that  the  figures 
mentioned,  such  as  ;£6,87o  against  the  lease  of  119,  Cannon 
Street,  have  been  provided  in  the  past  year.  This  seems  to  be 
the  total  provision  to  date,  and  additions  costing  ;£i,377  were 
made  to  premises  and  plant  last  year,  bringing  the  total  under 
that  head  up  to  ;f 49,481  against  which  depreciation  of  ;^24,225 
is  set,  but  we  should  have  liked  to  see  how  much  of  this  depre- 
ciation came  out  of  last  year's  earnings,  because  that  would  have 
enabled  the  statistical  inquirer  to  judge  more  surely  how  the 
business  is  going. 

SAN  PAULO  GAS  CO.,  LIMITED. 
Business  continues  to  grow  at  a  very  satisfactory  rate  with 
this  company,  its  income  from  gas  rentals  for  the  year  ended 
December  31  showing  an  increase  of  ^^12,607  at  ^^110,433,  of 
which  ^£15,336  or  ^3,597  more  came  from  non-lighting  gas. 
Residual  products  rose  by  ^^4,791  to  ^38,049,  and  with  small 
gains  in  miscellaneous  receipts  the  total  revenue  amounted  to 
;£i52,40o  against  ^134,608.  Expenses  took  an  extra  ^^9,660  at 
;fir5,476,  leaving  the  nett  profits  ^^8,132  up  at  ^^36,924,  to  which 
was  added  ^^4,100  from  the  previous  account,  making  ;/^4i,o24 
to  be  dealt  with.  Debenture  interest  required  ;f6,25o  or  ;^2,258 
more,  and  after  putting  another  ^f  1,01 2  to  redemption  fund  and 
writing  ^160  off  investments  the  surplus  remaining  was  ;£6,503 
better  at  ;^33,6o3.  The  dividend,  however,  is  repeated  at  8  per 
cent.,  as  the  directors  prefer  to  raise  the  amount  added  to 
reserve  from  ;£3,ooo  to  ;£8,ooo  and  to  carry  forward  ;f  1,503 
more  at  ^^5,603.  Expenditure  on  capital  account  was  ^1^19,448, 
making  a  total  of  ;£348,937,  and  as  the  growing  demands  for 
gas  have  necessitated  further  extensions  of  works  the  company 
is  in  need  of  funds,  and  it  is  proposed  to  create  another  15,000 
6  per  cent,  cumulative  preference  shares  of  ;ifio  each.  The 
usual  valuation  of  the  assets  and  liabilities  in  Brazil  on  Decem- 
ber 31  was  made  at  15  7-32d.  against  i$]/id.  per  milreis  a  year 
ago,  and  the  resulting  decrease  of  ;^4i3  has  been  charged  to 
exchange  account.  The  reserve  now  stands  at  .(£55,000,  of 
which  ^23,983  is  represented  by  investments,  and  in  other  ways 
the  position  is  satisfactory.  Liabilities  for  deposits  by  con- 
sumers, <S:c.,  come  to  £i$,i6-j,  and  £io,y2y  is  due  to  sundry 
creditors;  but  debtors  owe  ;^2r,oo3,  stocks  are  valued  at 
;^46,i82,  and  the  company  has  £is,?>2&  in  cash  and  bills. 

MONTE  VIDEO  WATER  WORKS  CO.,  LIMITED. 

Notwithstanding  a  reduction  in  the  tariff  from  April  i  last,  the 
gross  receipts  for  1907  were  the  largest  in  the  history  of  this 
company,  and  exceeded  those  of  the  previous  year  by  ^^6,673  at 
;fii5,i72.  "Working  expenses  rose  by  £2,^-ji  to  /.36,o--j.  and  the 
nett  revenue,  including  a  larger  balance  of  ;£34,834  brought  for- 
ward and  ^689  or  ^£520  more  from  miscellaneous  receipts,  was 
;£5,228  better  at  /i  14,61 7.  Debenture  interest  and  income-tax 
having  been  met  the  ordinary  shares  again  receive  7  per  cent., 
after  which  an  extra  ;^5,ooo  at  ;£  15,000  is  put  to  reserve,  but 
;f  2,001  less  at  ;^'7,999  is  transferred  to  depreciation  fund.  Interest 
on  instalments  on  new  shares  and  on  calls  paid  in  advance  then 
absorbs  £60$  and  ^£649  is  written  off  expenses  of  issue,  leaving 
.if3S)7i9  oi".  ;£885  more  to  be  carried  forward.  Outlay  on  capital 
account,  including  ^£8,894  on  the  new  gravitation  main  from  Las 
Piedras,  amounted  to  ^^24,140,  making  a  total  of  ;^948,547,  and  in 
order  \o  provide  for  this  expenditure  to, 000  new  shares  of  ;^20 
each  were  offered  to  the  shareholders  at  par  in  October  last  and 


£4  per  share  has  been  called  up.  The  various  reserves,  after 
deducting  ^'3,021  from  the  depreciation  fund  for  balance  of  cost 
of  reconstructing  the  .service  reservoir,  now  reach  a  total  of 
;£i3o,ooo,  of  which  .,£'55,000  is  apparently  represented  by  money 
on  short  loan  in  London.  Floating  liabilities  are  light  at  ;£7,o43,. 
while  debtors  owe  £i6,';jg  and  cash  and  bills  other  than  the 
above-mentioned  amount  come  to  ^'36,079. 

SALT     UNION,     LIMITED. 

Although  1,000  tons  less  salt  at  909,000  tons  was  delivered 
last  year  by  this  combination  than  in  igo6,  its  profits  make  a 
much  better  show,  amounting  as  they  do  to  ;£i 27,075  or  ^£56,971 
more  than  for  1906.  Accordingly  the  directors  are  able  to 
declare  a  dividend  of  is.  per  share  on  the  ordinary  shares 
besides  again  placing  ;£io,ooo  to  reserve  and  giving  the  prefer- 
ence shares  their  7  per  cent.,  plus  2S.  per  share.  'When  all  this 
has  been  done  ;£2.35o  will  remain  to  be  carried  forward.  We 
hope  this  prosperity  will  continue  and  increase.  The  stock 
of  salt  is  down  nearly  ;£'25,ooo  to  .£77,526.  Investments  held 
aggregate  ^'132,067,  including  ;£5i,i66  of  the  company's  own 
debenture  stocks  bought  in,  and  the  total  of  its  reserves  is  now 
about  ;£i  19,000,  including  ^50,000  of  a  depreciation  reserve. 
Sundry  debtors  owe  it  ^fi 26,827,  and  it  owes  sundry  creditors 
;£i63,24i.     Cash  stands  at  ^73,325. 

OCEAN    ACCIDENT    AND    GUARANTEE     CORPORATION, 
LIMITED. 

In  1907  this  company  gathered  a  revenue  of  ;£i,48o,7i5,  of 
which  ^1,435.230  came  from  premiums,  the  balance  of  £45,4°^ 
coming  from  investments  after  providing  for  depreciation,  the 
amount  of  which  must  be  considerable,  notwithstanding  the 
remarkably  cosmopolitjan  judgmentt  exercised  in  the  selection 
made.  Compensation  took  ^703,750,  including  ^£523, 000  set 
aside  to  meet  claims  outstanding  on  December  31  and  work- 
ing expenses  andl  commission,  &c.,  absorbed  ;£54i,673,  leaving 
a  credit  balance  of  ;£'739,689,  of  which  ^£481, 647  is  retained 
against  unexpired  disks,  or  ;£'ioo,ooo  more  than  was  kept  back 
for  the  same  object  at  the  end  of  1906.  The  nett  profit  left  is- 
thus  ;£'258,043,  and  of  this  the  directors  have  placed  ;£44,ooo  to 
the  investment  reserve  and  general  contingency  account,  and  be- 
sides ;£5,ooo  to  the  staff  provident  fund  they  pay  20  percent,  in 
dividends — y}i  per  cent,  interim  and  I2j4  per  cent,  now — to- 
the  shareholders,  together  with  a  bonus  of  5  per  cent.,  making 
25  per  cent,  in  all  for  the  year,  and  have  stUl  ;£i68,i2o  left  to 
cairy  forward.  Beyond  the  paid-up  capital  of  ;£i72,3o8  the 
company  possesses,  or  is  holder  of,  funds  as  follows :— Capital' 
redemption  fund  ^£8,981.  and  general  insurance  fund  ^1,015,647, 
including  besides  the  two  amounts  already  mentioned  ;£ioi,ooo 
of  an  invesrtment  and  general  contingency  fund.  An  admirably 
detailed  exhibit  of  the  investments  held  accompanies  the  report, 
and  shows  that  nearly  ^£1, 600, 000  is  spread  over,  about  155 
different  securities.  On  many  of  them  the  depreciation  is  un- 
fortunately severe. 

DIMBULA  VALLEY  (CEYLON)  TEA  CO.,  LIMITED. 

An  increase  of  79,311  lbs.  to  1,168,753  lbs.  in  the  output  for 
1907  and  a  saving  of  0.40  cents  per  lb.  in  the  cost  were  more 
than  offset  by  a  reduction  of  0.43d.  to  8.83d.  in  the  average  price 
realised,  and  nett  profits  were  £843  less  at  £iy,y6-^.  With 
£2,2yo  brought  forward  the  available  total  amounted  to 
2^16,033  compared  with  ^£16,883,  and  in  order  not  to  spoil  the 
sequence  of  8  per  cent,  dividends  on  the  ordinary  shares  which 
has  lasted  since  1901  the  appropriation  to  reserve  is  again  cut 
down  by  j£i,ooo  to  ;£'i,ooo,  leaving  ;£2,42o  or  ;£i5o  more  to  be 
carried  forward.  During  the  year  another  ;£i,623  was  spent  on 
rubber  cultivation  on  the  Eladuwa  estate,  making  a  total  of 
;£io,o4o  to  date,  and  after  deducting  ..£500  written  off  machinery 
the  block  account  now  stands  at  ^183,203.  The  reserve  fund 
now  stands  at  ;£i 2,000,  practically  all  of  which  has  been  used  to 
finance  the  cultivation  of  rubber  as  investments  remain  at 
;£i,539.  Liabilities  to  sundry  creditors  and  on  bills  payable 
have  been  reduced  by  ;£727  to  ^£10,381,  while  sundry  debtors 
O'^'S  .£3!7'5  O"^  2^>396  more,  but  stocks  are  £719  down  at  ;£8,053 
and  cash  has  dropped  by  £2,g23  to  ^2,204.  Coast  advances 
remain  at  the  high  figure  of  ^2,648,  and  the  reserve  against 
them  is  also  unaltered  at  /520. 

BOURNEMOUTH     AND     POOLE     ELECTRICITY     SUPPLY     CO., 
LIMITED. 

This  company  is  steadily  extending  its  system,  and  added 
the  equivalent  of  another  23,130  lamps  during  1907,  while  its 
sales  of  current  rose  by  251,037  units.  The  income  from  all 
sources  was  ^£4,632  up  at  ^55,009.  but  expenses  took  ;f23,i37 
or  ;£2,93i  more,  and  the  nett  revenue,  including  ^£1,634  brought 
forward,  increased  by  ^£1,629  to  ;£33,5o6.  Interest  charges  took 
^1,305  less  at  ^'6,412,  owing  to  the  repayment  of  the  temporary 
loans  a  year  ago,  but  on  the  other  hand  the  dividend  on  the 
second  preference  shares  had  to  be  met,  and  after  putting 
;£i,424  to  redemption  funds  and  another  ;i£3,ooo  to  depreciation 
reserve  the  ordinary  shares  again  receive  7  per  cent.,  leaving 
a  reduced  balance  of  £g;i')  to  be  carried  forward.  Capital 
outlay  amounted  to  ;£3i,03o,  so  that  not  only  has  the  balance 
of  the  cash  from  the  second  preference  shares  been  exhausted, 
but  the  company  has  again  had  to  resort  to  borrowing  and  has 
raised  ;£6,ooo  on  its  securities.  The  total  expenditure  on  the 
property  is  now  ^£421, 198,  and  a  further  ^£5,000  at  ;£i38,686 
has  been  invested  in  the  Richmond  (Surrey)  Electric  Light  and 
Power  Company,  against  which  the  total  accumulations  now 
come  to  ;£28,37i.  Floating  liabilities  have  risen  by  ;£5,99i  to 
^25,732,  but  debtors  are  only  .£508  up  at  ^29,932,  and  casl 
has  dropped  from  ;£25,382  to  ;£'i,285,  and  as  ^12,291  is  requirei 
for  dividends  it  looks  as  if  further  capital  will  be  needea 
shortly. 
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TRADE     AND    PRODUCE. 

■  Wheat. — 'Uusiness  has  l>f-<.:i]  <jiii«t,  trading  in  sotJie  qnarl«rs 
being  only  of  a  retail  character,  but  prices  all  round  have  been 
iirmer,  and  there  is  more  disposition  among  sellers  to  hold  out 
.against  any  concessions.  All  Manitoba  wheats  have  been  held 
at  full  prices,  and  were  in  good  demand  for  lower  grades,  but 
shipper.s'  prices  for  best  lots  were  prohibitive.  River  Plate 
parcels  and  American  winter  wheat  were  all  sold  in  small  lots 
at  good  prices.  Knglish  and  Continental  samples  have  kept 
steady.  Farmers'  deliveries  last  week  came  to  29,944  qrs., 
.averaging  31s.  3d.  against  68,340  qrs.,  averaging  26s.  rod.  in  the 
same  week  of  last  year.  Imports  were  heavy  at  613,807  qrs., 
.against  531,837  qrs.  last  year,  and  the  quantities  of  wheat  and 
flour  on  passage  to  the  I'nited  Kingdom  are  not  so  high  as  last 
week,  being  4,575,000  qrs.,  against  4,750,000,  but  those  going 
to  the  Continent  are  higher,  2,705,000  against  2,705,000  qrs. 
American  markets  were  rather  depressed  at  the  opening,  but  im- 
proved  later  in  the  week.  The  visible  supply  shows  a  decrease 
of   1,213,000  bushels  on  the  week. 

Wool. ^Prices  of  wool  at  the  commencement  of  the  London 
sales  on  Tuesday  fell  considerably.  Choice  merinos  and  cross- 
breds,  of  which  the  supply  seemed  limited,  went  down  5  per 
<;ent.  Inferior  qualities,  which  were  offered  freely,  dropped  from 
7J4  to  10  per  cent,  in  merinos,  and  from  10  to  15  per  cent, 
in  crossbreds,  and  up  till  now  have  remained  at  this  level, 
though  some  dealers  withdrew  their  parcels  rather  than  let 
them  go  so  cheaply.  Bradford  and  other  markets,  in  conse- 
<quence,  are  not  any  more  cheerful  than  they  were.  Prices  are 
without  change,  and  little  buying  is  being  done,  there  being  no 
disposition  on  the  part  of  users  to  increase  their  stocks.  Knglish 
■wools  have  dropj^ed  in  .sympathy,  and  are  down  generally  id. 
and  i>^d.  per  lb.,  and  beyond  some  activity  in  skin  wools  there 
is  little  doing  in  them.  Muddersfield  report  on  the  manufac- 
tured trade  of  the  week  is  that  home  business,  owing  to  the 
•cold  weather,  to  the  depression  in  industrial  centres,  and  also 
to  the  probabilities  of  cheaper  wools,  has  been  dull.  Orders 
are  held  back  while  merchants  try  to  get  concessions.  Abroad 
Continental  demand  for  fine  and  medium  cloths  is  fairly  good, 
but  in  the  colonial,  American,  and  .South  .\frican  branches  there 
IS  less  doing.  The  higher  tariff  of  Australia  is  having  a  bad 
«ffect  upon  high-priced  imports. 

CoTTo.N  (from  our  Manchester  correspondent). — The  market 
during  the  past  week  has  presented  scarcely  any  fresh  feature  of 
moment,  and  business  has  again  been  on  a  decidedly  small  scale. 
Sellers  of  both  yarn  and  cloth  have  met  with  very  little  encour- 
agement. The  all-round  demand  is  disappointing,  and  although 
orders  are  pressed  for  buyers  act  with  considerable  caution. 
There  is  a  general  disposition  to  defer  operating,  and  although 
stocks  are  gradually  being  cleared  in  our  markets  abroad, 
while  this  process  is  going  on  manufacturers  find  difficulty  in 
keeping  their  looms  running  at  full  speed,  .\merican  cotton  has 
shown  a  tendency  to  decline  in  value,  but  there  is  no  decided 
movement.  The  raw  cotton  markets  at  the  present  time  are  life- 
less. There  has  not  been  much  business  done  on  the  spot. 
The  prospects  for  next  season's  growth  are  being  discussed  a 
little,  but  it  is  too  early  for  reliable  reports  from  the  other  side. 
If  prices  keep  on  the  present  high  level,  then  it  is  only  to  be 
expected  that  planters  will  endeavour  to  raise  a  big  crop.  In 
piece  goods  for  export  there  has  only  been  a  miscellaneous  inquiry 
for  all  markets.  China,  on  the  whole,  is  better  than  most  other 
outlets,  but  the  total  sales  have  not  been  at  all  important.  Recent 
advices  from  Shanghai  are  fairly  encouraging,  but  there  is  still 
•some  anticipation  of  more  reasonable  terms,  and  buying  has  not 
been  on  a  free  scale.  India  still  continues  in  a  bad  way,  and 
shippers  seem  to  be  much  afraid  to  anticipate  future  require- 
ments. Supplies  are  heavy  in  both  Rombay  and  Calcutta,  and 
until  these  are  reduced  there  appears  to  be  little  prospect  of  re- 
nefwed  purchasing.  The  near  Kastern  markets  have  continued 
<lull,  few  offers  of  a  practicable  character  coming  through.  Not 
much  has  been  heard  of  the  South  American  markets.  Hotne 
trade  fabrics  are  moving  off  fairly  well  from  day  to  day  in  light 
fancy  descriptions.  Holh  the  v/holesale  houses,  however,  and 
also  drapers  are  purchasing  from  hand  to  mouth.  Kumours  of 
financial  difficulties  have  been  current,  and  a  meeting  of  the 
creditors  of  a  grey  cloth  agent  has  been  held  this  week.  A  local 
firm  of  calico  printers  has  also  met  its  creditors.  It  is  an 
awkward  time  for  many  firms,  and  heavy  stocks  cause  much  in- 
convenience. There  has  not  been  much  doing  in  either  .American 
■or  Egyptian  yarns.  Prices  are  easier  when  tested.  Stocks  tend 
■to  increase  at  the  mills.  Some  of  the  new  mills  are  handicapped 
by  their  financial  position,  and  it  is  said  certain  concerns  find 
difficulty  in  going  on.  The  demand  from  abroad  continues  on 
a  cOiTiparativety  small  scale.  Offers  from  China  have  been  too 
low  to  be  put  through. 

Sir  Jacob  Behrens  and  Sons  state  that  weather  reports  from 
America  are  very  favourable,  and  there  is  no  improvement  in  the 
trad©  outlook.  Outside  support  is  altogether  lacking,  and  the 
market  is  entirely  under  the  influence  of  professional  operators. 
Kgyptian  cotton  is  dull,  and  prices  are  fully  }4d.  per  lb.  lower. 

Coal. — ^Where  manufacturing  coal  is  concerned  there  is  less 
activity  on  home  account,  but  steams  for  export  are  being 
bought  freely,  one  or  two  large  Continental  orders  having  come 
"to  hand  lately.  Gas  coals  also  are  being  taken  in  large  quan- 
tities,  and  the  discussions  as  to  new  contract  rates  for  them  are 
at  present  going  on.  Colliery  owners  are  endeavouring  to  get  last 
year's  rates  maintained.  Scottish  shipping  has  improved,  and 
was  about  13,000  tons  better  than  last  week,  but  prices  are 
down  a  little.  Welsh  trade  shows  signs  of  improvement,  and 
■tho.se  who  Know  declare  definitely  that  the  slump  is  over,  but 
■as  yet,  except  for  heavy  exports,  business  has  been  tolerably 
•quiet.     Prices   remain    practically   unchanged. 


CoppKR. — Under  the  influence  of  varying  American  cables 
jjrlces  have  fluctuated  within  a  pound  or  two  each  day.  Tfte 
market  has  been  fairly  active,  stjrne  important  speculative  j'ur- 
chases  taking  place  under  the  influence  of  better  trade  advit-^ 
from  the  States  and  also  by  the  prophecy  of  holders  of  refi:ie<i 
copper  that  prices  would  be  firmer  in  the  future.  Yesterday 
they  closed  at  £sS  12s.  6d.  cash  and  jT^H  17s.  6d.  three  months, 
a  drop  of  12s.  6d.  and  15s.  respectively  since  Monday.  Kinal 
jjrices:  Cash,  ^^140  ss.  ;  three  months,  /138.  Messrs.  Henry 
K.  .Merton  and  Co.,  Limited,  give  the  visible  supply  a»  23,505 
tons  against  20,773  tons  on  February  29.  Total  supplies  for  the 
fortnight  were  19,787  tons  and  the  deliveries  17,055  tons.  Stocks 
in  England  and  France  are  15,680  tons  against  14,473  tons  on 
I'ebruary  29.     The  Chili  charters  are  given  as  2,900  ton.s. 

Tln. — Monday's  and  Tuesday's  markets  were  strengthened  by 
the  high  prices  paid  in  the  Fast,  where  ;ii4o  los.  c.i.f.  London 
was  given,  and  this  together  with  bear  covering  and  reserved 
sellers  knocked  them  up  as  high  as  jCm^i  10s.  cash  and  £137'/^ 
three  months.  Then  came  a  drop  in  Fastern  markets  and  con- 
siderable weakness  and  fluctuation  here,  but  clo.sing  prices 
yesterday,  though  rallying  from  the  worst  closed  at  /^tjH  15s. 
ca.sh  and  ^136  15s.  three  months.  Closing  figures:  Cash,  ^^59; 
three  months,  ;f  59  7s.  6d. 

Iron  amj  SrKEL. — No  improvement  can  be  recorded  In  West 
Coast  hematite  trade.  Makers  have  few  orders,  and  it  is  onlv 
by  producing  about  half  the  aniount  they  did  in  the  early 
autumn  that  they  are  keeping  st(jcks  dawn.  FIsewhere  things 
do  not  seem  to  be  quite  so  depressing.  Fast  Coast  makers  aie 
getting  more  contract  work,  and  buying  on  export  has  improved. 
Italy,  in  particular,  is  a  large  buyer.  Prices  arc  better,  as  with 
no  stocks  on  hand  makers  are  at  once  able  to  profit  by  the 
renewed  trade.  Cleveland  pig-iron  prospects  are  also  considered 
more  satisfactory,  though  the  fact  that  about  2s.  per  ton  less  is 
being  given  for  warrants  for  three  months  than  for  prompt 
metal  is  not  looked  upon  as  a  very  good  sign  ;  neither  is  it  that 
stocks  in  Connal's  stores  have  increased  a  little  after  falling  to 
the  lowest  level  known  for  four  years,  says  the  Engineer.  Thi 
manufacture  trades  are  doing  practically  nothing  in  most  in 
stances,  and  quotations  for  iron  and  steel  plates  are  down  5s. 
per  ton. 

Tea. — About  33,190  packages  of  Indian  tea  were  brought  for- 
ward at  the  auction,  and  met  with  a  fairly  good  demand. 
Prices  for  all  commoner  .sorts  remained  firm,  and  better  grades 
between  8d.  and  is.  frequently  went  higher,  and  were  keenly 
competed  for,  as  they  are  at  present  very  scarce.  3o,66<> 
jiackages  were  sold  on  garden  account,  averaging  7.73d.  again-; 
g.ood.  for  30,866  packages  in  1907.  Ceylon  offerings  also  wer. 
moderate  at  19,844  packages,  and  prices  for  medium  and  fine 
quality  inclined  to  harden,  the  average  for  the  week  coming  up 
to  7.64d.,  against  8.39d.  in  1907.  Javas  had  a  very  small  sale 
of  834  packages,  which  pas.sed  without  any  change  in  prices. 
Confidence  has  been  imparted  to  the  markets,  say  Messrs.  W.J. 
and  H.  Thompson,  by  the  report  of  smaller  exports  to  this 
country  during  the  first  half  of  the  month.  Shipments  from 
India  show  a  falling  off  of  I'/i  million  lbs.,  and  from  Ceylon  of 
1^  million,  so  there  is  not  likely  to  be  a  superabundance  of  tea 
on  the  markets  during  the  next  few  months. 

Si^GAR. — It  is  now  admitted  that  the  Cuban  crop  suffered 
more  from  the  autumn  drought  that  was  expected,  and  it  is 
doubted  if  even  the  minimum  figure  of  1,000,000  tons,  adopted 
by  the  trade  .some  months  ago,  will  be  reached.  Seven  fac- 
tories have  already  finished,  and  weekly  receipts  again  show 
a  falling  off.  Mr.  Czarnikow's  circular  gives  it  that  local 
speculators  have  paid  the  parity  of  4.24  cents  in  Cuba,  but  it 
is  not  stated  for  what  delivery,  and  rumours  were  circulated 
that  the  Louisiana  crop  after  all  had  only  yielded  275,000  tons, 
but  this  so  far  has  not  been  corroborated.  A  cable  stating  that 
the  United  States  would  require  100,000  tons  of  beet  to  arrive 
before  August  31  caused  larger  covering  operations  here  against 
Javas,  and  May  moved  from  los.  S%d.  to  iis.  2d.  The 
New  York  market  spot  quotation  of  96  per  cent,  centrifugal- 
has  been  raised  6.4125  cents,  but  Cubas  for  shipment  next 
month  have  been  disposed  of  at  still  higher  prices.  Javas 
are  now  held  for  424  to  427  cents,  and  .\ugu.st  beet  quoted 
434  cents.  Landings  in  the  three  ports  for  the  week  were  62,000 
tons,  and  meltings  34,000  tons,  raising  stocks  to  220,000  tons. 
The  falling  off  in  meltings  passed  unnoticed  here,  though,  says 
Mr.  Czarnikow,  meltings  should  be  watched  jointly  with  Cuban 
figures. 

British  American  Lanp  Company.— La.st  year  this  comoanv 
sold  9,520  acres  of  its  land  for  /i6,834,  the  average  price  b-  :  .; 
£i  15s.  4>^d.  per  acre,  the  highest  ever  attained.  This  ie>irit 
was  due  largely  to  the  .sale  early  in  the  year  of  over  7,000  acres 
of  the  company's  timber  lands  in  the  township  of  Newport. 
Receipts  for  the  year  amounted  to  ;f  16,848  in  all,  lifted  to  £22,S\t 
by  the  balance  of  ;£5.983  brought  forward,  and  after  meeting  the 
dividend  on  the  "A'  shares  and  (laying  for  a  small  amount  of 
Midland  Railway  Company's  stock  bought,  besides  meeting  cur- 
rent charges,  the  total  of  which  came  to  ^^15,015.  a  balance  of 
/7,tii  ]  reniains,  out  of  which  the  remaining  half  of  the  dividend 
on  the  "A"  shares,  or  12s.  6d.  per  share  is  declared  leaving 
^4,1 1 5  to  be  carried  forward  against  the  just  mentioned  aniount 
brought  in.  The  nett  profit  from  all  sources,  however,  is  given 
as  ;f  19,463,  and  this  sum  has  been  carried  to  the  credit  of  surplus 
accciunt,  which  showed  a  credit  balance  on  December  31  .last  of 
£42,23$.  No  further  reduction  in  the  capital  of  the  company  by 
redemption  took  place  during  the  past  year. 
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PUBLIC    INCOME     AND     EXPENDITURE. 


The  following    are    the  receipts  into  and   issues    out   of    the 
Exchequer  between  April  1,  1907,  and  March  14,  1908  : — 

Revenue  and  other  Receipts. 


Estimate  for 
the  year 
1907-1908. 

Total  Receipts    Total  Receipts 
Into  the  Ex-     ;     into  the  El- 
cliequer  from   j  chequer  from 

April  I,  1907,  to  [  April  i,  1906,  to 
Mar.  14.  igo8.   1    Mar.  16,  1907. 

Balances,  April  i: 

31,923,000 
35,965,000 
18,697,000 
8,000,000 
700,000 

1, 000,000 

30,500,000 

17,600,000 

4,400,000 

500,000 

1,100,000 
1,550,000 

I 
5,807,721 
1,124,702 

£ 

9,334.2'2 
I. "17,275 

Bank  ol  Ireland 

Revenue. 

6,932.423 

10,451,487 

Customs  ,,  .    , 

31,151,000 

33,751,000 
17,588,000 
7,537,000 

\         2,470,00: 

29,042,000 

15,950,000 

4,115,00c 

470,000 

i,J45,995 
2,121,071 

32,151,706 
34,223,689 
i8,445,7«3 
7,55«,ooo 

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax 

House  Dnty 

2,420,000 

Property  and  Income  Tax. . . . 
Post  Office  

28,667,000 

16,870,000 

4,175.000 

480,000 

1,076,747 
1,888,839 

Telegraph  Service    

Crown  Lands 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans.. 

Miscellaneous 

Revenue    

152,835,000 

145,341,066 

147,949,694 

:52,273.489 
1,250,000 

180,000 
2,500,000 
670,000 
400,000 
150,000 
231,000 

400,000 

7,029 

311,822 

4,500,000 

1,500,000 

158,401,181 

Other  Receipi 

Repayment  of  Advances  for  B 

Repayment  of  Advances  for 

chequer  Bonds  under  the  Caf 

(Money)  Act,  1004 

rs. 

nltlon 

Interest  on   Ex. 
>ital  Expenditure 

For  Treasury  Bills  (nett  ^mour 
Under  Telegraph  Acts,  1892  to 
Under  Naval  Works  Acts,  1895 
Under  Military  Works  Acts,  li 
Under  Public  Buildings  Expen 
Under  Public  Offices  Site  (Dul 
By  issue  of  Exchequer  Bonds  u 
Agreement  (Money)  Act,  190J 
Suez  Canal  Drawn  Shares  . . . 

t) 

' 

1,205.000 

2,462,000 

300,000 

165,000 

10,000 

1,200,000 

7,575 

507,081 

2,500,000 

3,500,000 

to  1905 

97  to  1901 

ses  Act,  1903 

)lin)  Act,  1903  . . 
nder  the  Cunard 

Temporary  Advances,  Ways 
eluding  Treasury  Bills,  £500 

and  Means    (in- 
000  in  1906-1907) 

164.373,340 

171.637.837 

Expenditure  and  Other  Issues. 


Estimate  for 

the  year 

1907-1908 

(including 

Supplsnientary 

Estimates). 


1  otal Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1, 1907,  to 
Mar.  14.  1908 


Total  Issues 
out  of  the  Ex* 

chequer  to 
meet  payments 

from 

April  I,  1906,  to 

Mar.  16,  1907. 


Expenditure. 

National  Debt  Services 

Other      Consolidated       Fund 

Services    

Payments  to   Local  Taxation 

Accounts,  &c 

Supply  Services 


Expenditure 


29,500,000 

1,685,000 

11,205,000 
110,678,000 


153,068,000 


Othhr   Issues. 

For  Advances  for  Bullion,  &c 

For  Advances  tor  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
tMoney)  Act,  1904 

For  Treasury  Bills  {nett  amount) 

Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  1905      

Under  Military  Works  Acts  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act,  1900 

Under  Public  Buildings  Expenses  Act,  1903 

Under  Public  Offices  Sue  (Dublin)  Act,  1903  .. 

Under  Cunard  Agreement  (Money)  Act,  1904.. 

Surplus  Revenue  applied  to  reduce  Debt    .... 

Suez  Canal  Drawn  Shares  applied  to  reduce 
Debt  under  the  Finance  Act,  1898  

China  Indcmmty,  applied  to  reduce  Debt 
under  the  Finance  Act,  1906 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer: 
Bank  of  England  . . . . 
Bank  of  Ireland 


190S. 
Mar.  14. 

£ 
11,821,046 
903,637 


1907, 

Mar.  16. 

£ 
10,257,553 
1,110,645 


Total 


£ 

26,110,836 

1,522,122 

10,305,856 
97,650,936 


135,589,750 


180.000 

1,020,000 
973,000 
300,000 

331,000 

10,000 

177,234 

5,398,822 

7,029 

311,822 
4,500,000 
1 ,500,000 


151,648,657 


12,724,683 


164.373,340 


£ 

25,981,376 


IO,8l2,2t8 

99,734,726 


138,063,039 


1,232,516 


180,000 

5,000,000 

1,380,000 

2,393,000 

300,000 

1,000 

194,000 

18,000 

1,522,80s 

3,465;620 
7,575 

507,081 
2,500,000 
3,500,000 


160,269,639 


11,368,198 


171,637,837 


Note. — The  Revenue  and  Expenditure  tigures  for  1907-8  have  been  adjusted 
to  Rive  efiect  to  Section  17  (5)  ot  the  I'inance  Act,  1907  (7  Kd.  VII.,  cap.  13),  with 
respect  to  Local  lasaiion  Grants,  and  the  hgures  ior  1906-7  have  been  similarly 
adjusted  for  the  purpose  of  comparison. 

Mem. — Treasury  bills  outstanding  on  March  14,  1908. — 

bills  issued  by  Public  Tender  3^10.713,000 

Bills  otherwise  issued    1,500,000 


Treasury,  March  17,  igo8. 


Total 3^12,213,000 


The  board  of  the  Ceylon  (  onipan)'  of  Pearl  Fishers,  Limited, 
has  decided,  on  the  recommendation  of  Professor  Herdman, 
who  is  now  in  Ceylon  as  its  special  representative,  to  hold  a 
small  fishery  on  the  Kondachi  bank.  Estimated  number  of 
oysters,  5,000,000 ;  estimated  value  thereof,  50  rupees  per 
1, 000.  It  will  not  be  necessary  to  foim  a  fishery  camp.  The 
s.s.  Violet,  with  dredges,  supplemented  by  forty  divers,  will  be 
sufficient. 


cyanide,  300 
cyanide, 
tons 


MINING     RETURNS. 

Antenior  (Matabele). — Crushed  824  tons,  147  ozs. 
tons,  34  ozs. 

Battlefields  (Rhodesia). — Crushed  1.560  tons,  917  ozs 
1,160  tons,  516  ozs.  ;  shmes,  398  tons.  69  ozs. 

Boston     Copper. — Output,     6,500    tons    sulphide,    2,100 
porphyry,  465  tons  concentrates 

Brilliant  Extended. — Crushed  3,290  tons,  £()fi-j6. 

Camp  Bird. — Crushed  6.585  tons  ore,  8,090  ozs. ;  497  tons  con- 
centrates. 

Chinese  Engineering. — Output  of  coal,  24,000  tons  ;  sales,  22,000 
tons;  consumption,  1,575  ions. 

Duff  Development. — Recovered  249  ozs. 

Eaglehawk  Consolidated. — i.ioo  tons  crushed,  106 ozs.  ;  102 ozs. 
from  cyanide. 

East  Gwanda. — Crushed  7,108  tons,  1,481  ozs.;  cyanide  3,000 
tons,  283  ozs. ;  total,  2,285  °zs.  :  smelter — 34  tons  matte  produced, 
containing  801  ozs.  fine  gold,  and  ji  tons  metallic  copper. 

Foldal  Copper  and  Sulphur. — Ore  produced  3.335  tons ;  ore 
sorted  from  tonnage  already  published  (including  217  tons  under- 
estimated), 2,863  tons;  ore  shipped,  3,605  tens. 

Forbes  Rhodesia. — Veracity— Crushed  410  tons,  225  ozs.  ; 
cyanide  375  tons.  66  ozs.  Dumbleton — Crushed  334  tons,  55  ozs.  ; 
cyanide  290  tons,  12  ozs. 

Jumbo  Gold. — Crushed  2,228  tons, 
1,216  tons,  473  ozs. ;  slimes,  1,032  tons, 
profit,  ^3,525. 

Loddon  Valley. — Treated  225  fathoms  of  wash,  yielding  £so2. 

Matabele  Reefs. — Crushed  1,965  tons,  575  ozs. 

Surprise  Gold. — 2,513  tons,  1,180  ozs. 

Willoughby's  Consolidated. — Queen's — 1,346  tons,  495  ozs. 
Eiffel  Blue  —  741  tons.  791  ozs.  Danga— 402  tons,  147  ozs. 
Queen's  West — 499  tons,  282  ozs.  Bonsor — 1,708  tons,  264  ozs 
North  Bonsor — 950  tons.  264  ozs. 


1,000  ozs.  ;   concentrates, 
159  ozs. ;  total,  1,632  ozs. ; 


DIVIDENDS     ANNOUNCED. 

RAIL'WAYS. 

New  York  Central  and  Hudson  River. — ij  per  cent.,  payable 
April  15. 

San  Paulo  (Brazilian). — For  half-year  ended  Dec.  31  of  5  per 
cent,  on  the  ordinary  stock,  being  at  the  rate  of  10  per  cent,  per 
annum,  together  with  a  bonus  of  i  per  cent.,  making  6  per  cent, 
for  half-year,  placing  ;f  25,000  to  income  reserve,  and  carrying  for- 
ward /268,407,  subject  to  audit. 

Wellington  and  Manawatu. — 4  per  cent,  for  half-year  ended 
Feb.  28,  making  7  per  cent,  for  the  year. 

BANKS. 

Colonial. — 3  per  cent,  for  half-year  ended  Dec.  31,  being  at  the 
rate  of  6  per  cent,  per  annum. 

National  of  South  Africa. — At  the  rate  of  4  per  cent,  per  annum 
for  1907,  carrying  ;^i6,36i  forward. 

MISCELLANEOUS. 

American  Investment  Trust. — For  half-year  ended  March  15  at 
the  rate  of  7  per  cent,  per  annum  together  with  a  bonus  of  i  per 
cent,  for  the  year  on  the  deferred  stock;  /^2o, 000  is  transferred 
from  revenue  to  capital  reserve,  and  ;f  14,716  carried  forXvard. 

Anglo-Argentine  Tramways. — Final  on  the  second  preference 
shares  of  5s.  per  share,  also  on  the  new  ordinary  shares  at  the  rate 
of  8  per  cent,  per  annum,  carrying  forward  ^16,734. 

Birmingham  Small  Arms. — Usual  interim  for  six  months  ended 
Jan.  31  :  On  the  preference  shares  at  the  rate  of  5  per  cent,  per 
annum,  on  the  ordinary  shares  5s.  per  share,  being  at  the  rate  of 
10  per  cent,  per  annum. 

Derby  Tea. — Second  interim  of  10  per  cent,  on  the  ordinary 
capital  for  1907. 

Foreign  American  and  General  Investment  Trust. — For  half-year 
ended  March  15  at  the  rate  of  5  percent,  per  annum  together  with 
a  bonus  of  i  per  cent,  for  the  year  on  the  deferred  stock  ;  £n,$oo 
is  transferred  from  revenue  to  capital  reserve,  and  ;f  7,718  carried 
forward. 

H.  Holdron — On  the  ordinary  shares  for  six  mon  ths  to  Feb.  29 
at  the  rate  of  12  per  cent,  per  annum,  placing  to  re  serve  account 
revenue  /2.000,  to  writing  off  ;f50o  from  leasehold  premises,  and 
carrying  forward  /■2,oi8. 

Hammond's  Bradford  Brewery. — On  the  ordinary  shares  at  the 
rate  of  8  per  cent,  per  annum. 

Lagunas  Syndicate. — Interim  of  3s.  per  share,  payable  April  15. 

Melbourne  Tramway  and  Omnibus. — For  quarter  ending  March 
31  at  the  rate  of  4jd.  per  share  payable  April  i. 

R.  Bell  and  Co. — 6  per  cent.  (6s,  per  share)  for  the  year,  allowing  . 
:f3,345  for  depreciation  of  plant,  carrying  ;f3,.5oo  to  reserve  and 
;f  2,619  forward. 

South  London  Electric  Supply. — 4  per  cent,  on  the  full  ordinary 
share  capital  for  past  year. 

Virginia-Carolina  Chemical. — Quarterly  of  $2  per  share  on  the 
preference  stock,  payable  April  15. 

MINES. 

Globe  and  Phoenix. — Final  of  is.  6d.  per  share,  making  3s.  6d> 
per  share  for  1917. 

Rio  Tinto. — Final  for  year  on  the  ordinary  shares  of  40s.  per| 
share,  making  £^  73.  6d.  per  stiare  for  the  year,  carrying  ^26,oooJ 
forward. 


New  South  Wales  3A  uer  cent.  Stock  1930-1950.  Issue  of 
^3, 000, 000.  The  cash  subscription  list  for  above  was  closed  on  the 
i8ih  March,  but  holders  of  Debentures  maturing  isl  July  next 
may  lodge  their  Debentures  for  exchange  up  to  Monday  next, 
March  23rd. 
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MINOR  NOTICES  OF  COMPANY  REPORTS. 

Uattalgai.la  Estatk  Company. — A  smaller  crop  of  235,550 
lbs.  was  accompanied  by  an  improvement  of  o.78d.  to  8;5od. 
in  the  price  and  nett  profit.s,  including  /212  or  £iS  more 
brought  in,  rose  by  /j,57  to  ^'■!,4i6.  Out  of  this  ^400  is  allowed 
for  depreciation  against  ;t2oo,  and  the  dividend  is  then  increased 
by  another  i  per  cent,  to  8,  leaving  £iiy  to  be  carried  out. 
Block  account  is  unaltered  at  ^^16,052,  and  the  company,  as  may 
be  guessed,  does  not  bother  itself  about  a  reserve  fund,  but 
machinery  has  now  been  written  down  to  ^^3,600.  Coast  ad- 
vances have  risen  by  £263  to  ^945  and  constitute  the  principal 
asset  against  ;f744  due  to  the  general  agents,  as  cash  in  hand 
amounts  to  no  more  than  ;£ii3.  The  final  dividend  now  de- 
clared will  take  ;if75o,  so  that  the  position  financially  seems 
none  too  satisfactory. 

C.  AND  W.  Walkkk.— Nett  profits  for  the  year  ended  January 
31,  after  charging  an  undisclosed  sum  for  depreciation,  were 
^9,051  and  ^5,319  was  brought  forward.  Preference  dividend 
having  been  paid,  the  ordinary  .shares  receive  lo  per  cent,  and 
;^2,o(x)  is  added  to  reserve,  leaving  /.'6,i7o  to  be  carried  out. 
Reserve  is  now  ;^27,ooo  against  leaseholds  ;^n,907,  fixed  and 
loose  plant,  He,  ^41,116,  and  goodwill  /lo.ooo.  Stocks  stand 
^'  .^.'5>433'  contracts  in  hand,  less  £i3,6oii,  received  on  account, 
a'  .i27>'"o>  and  ^21,571  is  due  from  sundry  debtors.  Sundry 
creditors  amount  to  ^18,636,  and  in  spite  of  an  overdraft  of 
;i'2,368  at  the  bank,  cash  is  trifling  at  ;£ii3,  but  the  company 
holds  investments  valued  at  ;f  10,035. 

Canada  Company. — No  trace  of  reaction  is  to  be  found  in  this 
company's  record  for  1907.  It  sold  or  lea.sed  6,252  acres,  which 
,  was  more  than  the  area  parted  with  in  1906  and  only  411  acres 
less  than  that  disposed  of  in  1905,  while  the  average  price  of 
$13.56  per  acre  showed  a  gain  of  25^;;  per  cent,  on  the  1894  calcu- 
lation, or  a  higher  average  improvement  than  either  of  the  two 
preceding  years  gave.  The  company  has  still  about  62,534  acres 
to  sell,  and  its  revenue  for  the  past  year  from  all  sources 
amounted  to  about  ;^6,ooo  less  than  in  the  previous  year  at 
/25,oo7,  a  smaller  extent  of  leased  land  having  been  converted 
into  freehold.  The  directors  distribute  in  all  36s.  per  share  on 
the  £1  nominal  shares,  the  said  share  having  been  reduced  from 
£^2  IDS.  by  successive  repayments  out  of  profits  to  this  nominal 
amount. 

Canadian  Land  and  Ranche  Company.— Last  year's  opera- 
tions increased  the  debit  balance  of  revenue  account  to  ;f3i,5oi. 
Receipts  from  deferred  payments  of  land  sales  amounting  to 
/,  18,613  were  applied  in  reduction  of  cash  deposit  certificates 
to  that  amount,  purchased  at  a  profit  of  £^43  to  the  company. 
Loss  of  live  stock  amounted  to  about  ;,f  14,000,  but  this  has  been 
reduced  by  a  profit  on  sales  of  live  stock  to  ^9,929,  which  sum 
h.is  been  added  to  the  amount  already  standing  to  the  debit  of 
nett  revenue.  No  surplus  lands  were  sold  last  year,  but  the 
board  has  offers  of  purchase  under  consideration. 

Crrns's  and  IIakvev,  Limited. — tlross  profit  for  the  year 
/.3S>i7'>  from  this  debenture  interest  takes  ;Ci9,253,  directors' 
[fees  ;^i,ooo,  pensions  .^'1,857,  depreciation  ^2,000,  and  ^9,747, 
,  with  .i'8,396  brought  in,  together  ;^i8,i43,  is  available.  ;f  2,000  is 
i  added  to  reserve,  making  ;,Ji5,ooo,  and  ;ii,ooo  to  accident  re- 
:  serve,  bringing  it  up  to  .^3,000.  A  dividend  of  2  per  cent,  is 
;  paid,  and  /,5,483  carried  forward.  Property,  land,  tools,  patents, 
l&c,  amount  to  ;^6i7,245.  Debtors  at  ^f  104,108  exceed  creditors 
Py  ;^S7,S26.  Stuck  IS  valued  at  ^246, 154,  while  cash  and  biUs 
^receivable  amount  to  ;f2i,8o5.  The  board  are  to  be  congratulated 
[on  their  optimistic  forecast  of  the  future  prospects. 
I  DiRKCT  Spanish  Tki.kgraph  Co.,  Limited.— A  small  increase 
|«f  £304  is  shown  in  gross  receipts  at  ;6'3i,47i,  while  a  small 
Isaving  in  general  expenses  increases  the  balance  of  revenue 
►  account  by  ^^405  to  ^,'13,077.  After  providing  for  debenture 
Iseryicea  and  preference  dividend,  ;f6,698  is  available,  out  of 
jwhich  an  ordinary  dividend  of  4  per  cent,  is  paid  and  ;f3,905 
lis  transferred  to  reserve.  Traffic  and  other  debit  balances  are 
1/1,129  down  at  /lo.ogj,  while  credit  balances  have  risen 
1/4,844  to  / 10,284,  but  cash  is  ^3,423  up  at  ^7,421.  The  sum 
lof  / 10,000  has  been  applied  out  of  reserve  towards  expenditure 
Ion  Marseilles-liarceloiia  cable,  leaving  the  fund  with  the  present 
[contribution  £^8,361. 

KdLKESTONK  Klkctricity  Supplv  Companv.— This  company 
lowns  three  undertakings  at  Folkestone,  Ilythe,  and  Sandgate, 
land  during  the  year  ended  December  31  earned  a  nett  profit 
lof  /i2,872.  With  /306  brought  forward,  the  disposable  total 
l.was  /i3,i88,  and  after  providing  for  debenture  interest,  prefer- 
lence  dividend,  &c.,  the  ordinary  shares  get  5i  per  cent,  for  the 
b'^"-  £3>o^^  is  written  off  for  depreciation  and  /350  added 
Ro  reserve,  leaving  ^333  to  be  carried  forward.  Capital  account 
lis  overdrawn  by  ^■3,591,  but  against  this  the  reserve  and  depre- 
'  nation  funds  now  amount  to  /■io,35o,  and  except  that  cash  is 
tnflmg  at  /87,  the  position  is  fairly  good. 

Friends  Provident  Instittttion. —Another  satisfactoiy  year 
has  been  enjoyed  by  this  quiet  old  company.  Its  premium  in- 
come amounted  to  ^180,070  or  nearly  /5,ooo  up,  and  it  sold 
.sundry  annuities  for  /2i,392,  interest  and  dividend  leceived, 
less  income-tax,  were  /i  27,083.  Working  expenses  were  again 
on  a  low  basis,  and  are  set  out  in  careful  detail.  Long  life 
seems  to  be  enjoyed  by  the  members  of  this  institution,  for  the 
average  death  age  was  67  for  policyholders  and  78  for  annuitants. 
At  the  quinquennial  valuation  the  directors  found  that  in  view  of 
the  low  prices  of  securities  on  the  "  20th  of  nth  month  last,' 
as  the  report  quaintlv  puts  it.  it  was  desirable  to  write  down 
the  investments  held  by  ^14.783.  Accordinglv  /4o,ooo  was  set 
aside  for  investment  reserve  funds.  The  total  funds  at  the  end 
of  the  year  were  /"j,3bS.76(),  an  increase  of  /■44,7q6. 

Hadfikld's  Stkkl  Foundry  Company.— Profits  for  the  year 
ended  December  31   were  /Ge.ijo,  and  with  ;f20,36s  brought 


in  made  a  total  of  ^86,535  available  for  distribution.  Out  of 
this  two  dividends  aggregating  3s.  per  share  are  paid,  together 
with  a  bonus  of  6d.  jier  share,  and  ^20,535  is  carried  forward 
The  balance-sheet  affords  a  minimum  of  information  regarding 
the  position,  the  entries  on  the  assets  side  being  only  three  in 
number.  Freehold  buildings,  tools,  &c.,  are  valued  at  £$97,2^3, 
stocks  and  work  in  progress  at  ^201,757,  and  sundry  debtors, 
Consols,  investments,  and  cash  come  to  £^,<r,().  On  the 
other  hand,  the  reserves  seem  good  at  /i24,ooo,  in  addition 
to  the  special  fund  of  /igs.ooo  accumulated  out  of  premiums 
on  share  issues,  and  creditors  are  comparatively  light  at 
/86,58o. 

Howard  and  Wyndham,  Limited.— This  theatre  company 
earned  ^22,229  nett  in  the  year  ended  February  29  last,  and 
after  meeting  directors'  fees  and  other  incidental  expenses,  has 
/i9,iii  left,  out  of  which  the  directors  pay  10  per  cent,  with 
a  bonus  of  5  per  cent,  on  the  ordinary  shares,  besides  assign- 
ing ;C6,5oo  to  a  pantomime  production  suspense  account,  and 
have  /2,o45  left  to  carry  forward  against  ^834  brought  in.  The 
Theatre  Royal,  Glasgow,  was  redecorated  and  .equipped  anew 
last  year  at  a  cost  of  ^5,333,  of  which  /2,ooo  was  charged  to 
to  la.«  year's  account  and  /■2,733  to  this  year's.  A  windfall 
of  profit  amounting  to  ^2,500  came  in  the  shape  of  forfeited 
deposits  made  by  people  who  contemplated  the  purchase  of  this 
undertaking. 

Jays,  Limited.— Nett  profits  for  the  year  show  a  small  increase 
of  /608  at  /38,573,  and  with  ^2,974  or  /i,6o9  more  brought 
in,  the  gross  revenue  is  /■2,2o6  up,  and  /39,386  js  available 
after  paying  income-tax  and  directors'  fees.  The  ordinary 
shares  again  get  8J4  per  cent.,  /s.ooo  is  similarly  written  off 
property  account,  and  £%,\T3  is  carried  forward.  .Stocks  are 
/ 7,823  higher  at  £cji,i4>.  With  debtors  for  /74,833  against 
creditors  ^5,849,  trade  balances  are  slightly  higher  in  the  com- 
pany's  favour,  but  cash  is  still  smaller  than  last  year  by  ^^2,294 
at  .^■2,134- 

La.ngham  Hotel  Company.— Gross  receipts  for  the  year  ended 
December  31  amounted  to  /■83,o69,  of  which  working  expenses, 
and  provisions,  &c.,  consumed  tobk  £(n,Qlb<),  and  debenture  in- 
terest absorbed  /6,8oo.  Adding  ^15,833  brought  in  the  avail- 
able surplus  amounted  to  ^28,033,  and  after  transferring  ;^i,6oo 
to  reserve  the  shareholders  receive  10  per  cent,  for  the  year  and 
;£i7,8i3  is  carried  forward. 

Legal  and  General  Life  Assurance  Society. — In  its 
seventy-first  report  this  company  again  shows  an  increase  in  its 
strength.  New  business  yielded  /122,67s  in  nett  premiums,  and 
the  total  income  amounted  to  /6i2,2i3,  an  increase  of  /52,207 
over  the  previous  twelvemonth.  Claims  on  the  life  and  general 
funds  were  /238,572,  and  the  total  amount  of  policies  in  force  at 
the  end  of  the  year  was  ;^2i,97o,04t,  including  bonus  additions. 
During  the  year  the  funds  have  increased  by  /429,954  to 
Z5>^67>So3-  Wording  expenses  absorbed  about  13  per  cent,  of 
the  premium  income.  Altogether  the  position  of  the  company 
looks  sound  and  healthy. 

LiMMER  AsPHALTE  PAYING  COMPANY. — Profits  for  the  year 
ended  December  31,  including  /2,997  brought  forward,  were 
/ 14,669,  and  after  providing  for  all  charges  and  writing  off 
/i,403  for  depreciation  /8,047  was  loft.  Out  of  this  a  dividend 
of  10  per  cent,  is  paid,  absorbing  with  the  bonus  to  directors 
/5,So5,  and  /2,542  is  carried  forward.  Property,  &c.,  in  Kng- 
land  and  France  is  valued  at  /43,8i4,  while  the  company  has  a 
reserve  of  /25,ooo.  Debtors  amount  to  /25,848  against  current 
liabilities  of  /4,975,  stocks  stand  at  /i3,756  and  cash  comes  to 
;^S."34- 

London  Assurance. — In  its  life  department  this  company 
received  a  total  revenue  of  /26o,o75,  including  about  /Ss.ooo 
from  interest  and  dividends,  less  income-tax.  After  meeting  the 
claims  under  both  series,  profit  and  non-profit,  and  meeting  all 
current  expenses,  which  were,  as  usual,  quite  moderate,  the 
funds  of  the  two  departments  were  increased  by  /70, 184  to  3 
total  of  /2, 311, no.  The  fire  and  accident  business  yielded  a 
premium  of  /657,293,  against  which  claims,  expenses  and  com- 
missions swept  away  about  /503,ooo,  leaving  /io6,53o  to  be 
carried  to  the  credit  of  profit  and  loss,  and  the  premium  income 
of  /3o3,22i  earned  by  the  marine  department  left  /i8,279  as 
profit  after  all  charges  had  been  covered.  Including  /5,42i  from 
the  life  account,  the  entire  distributable  profits  come  to  /i3o,266. 
or  to  /i 27,228  after  allowing  for  /3,o38  put  down  in  the  profit 
and  loss  account  as  life  expenses.  The  dividend  paid  to  snare- 
holders  absorbed  /89,655,  being  20  per  cent,  on  the  paid-up- 
capital  of  /448,275,  and  the  balance  carried  forward  was  raised 
by  /i,362  to  /'i46,4i6.  The  dividend  is  payable  in  two  portions 
of  25s.  each,  the  first  on  April  i  and  the  second  on  October  1 
next. 

London  Guarantee  and  Accident  Co.,  Limited. — The  main 
fact  about  this  company's  business  in  the  past  year  is  the  pay- 
ment of  a  dividend  of  45  per  cent,  upon  the  share  capital  of 
/5o,ooo,  representing  25,000  shares  of  £1  paid.  We  should 
judge  the  year  to  have  been  a  prosperous  one  in  many  respects, 
and  the  nett  premium  income  was  /449,438,  against  which 
claims,  reser\-e  for  claims  and  provision  for  »iability  on  notices 
of  accidents  came  to  /2i9,264.  After  meeting  current  charges 
of  various  descriptions,  including  /ii9,23i  for  branch  and 
agency  commission,  together  with  reserves  against  agency 
balances  and  policy  stamps,  /i5,6o9  for  advertising,  printing 
and  stationery,  /35,878  paid  as  rent,  salaries,  directors'  fc^s, 
&c.,  S.C..  and  other  minor  outgoings,  the  balance  carried  to  the 
general  revenue  account  was  /67,579.  It  amounted  to  ;C5''''*'4' 
at  the  beginning  of  the  year,  and  after  providing  /i7*r,6i4 
against  current  liabilities  and  setting  aside  /5o,ooo  againjit  d*"- 
preciation  in  investments,  besides  paying  an  interim  dividend. 
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the  balance  caried  forward  is  £42,1^$,  out  of  which  the  final 
■dividend  of  8s.  per  share  plus  a  bonus  of  4s.  is  to  be  paid. 

Marine  and  General  Mutual  Like  Assurance  Society.— 
In  its  fifty-sixth  report  this  company  showed  an  increase  of 
/3,9i2  in  its  premium  income  with  a  total  of  i,i34)i7**-  Work- 
ing expenses  and  commission  though  slightly  less  in  amount  were 
/i-{,ii6,  or  about  17  per  cent,  of  this  sum.  Interest  and  divi- 
dends were  higher  by  £4,^3$  at  pCsg-^oo,  and  the  total  funds  of 
the  society  amounted  to  ^'1,563,129,  an  advance  of  £ii2,b2g. 

Metropolitan  Like  Assurance  Society.— During  the  year 
ending  December  31  this  old-established  company  added  about 
£6  000  in  new  premiums  to  its  income  from  193  new  policies. 
Claims  arose  under  162  policies,  but  this  was  considerably  below 
the  average  expected.  A  reserve  fund  has  been  started  with 
/is  000,  and  the  investment  reserve  fund  increased  to  ^^50,000, 
which  the  directors  state  is  ample  to  cover  the  depreciation  on 
investments.  Working  expenses  are  very  moderate  at  about  7 
per  cent,  of  the  premium  income,  thanks  partly  to  the  policy  of 
paying  on  commission.  The  society's  total  funds  now  amount 
to  /2, 208,588,  an  increase  of  £33.79'-  ,        ,.  ,  .,     „ 

MuNTz's  Metal  Co.,  Limited.— -\  company  that  habitually 
values  its  stock  of  copper  at  £u  per  ton  and  of  spelter  at  £ib 
pel  ton  is  not  likely  to  fall  into  financial  difficulties.  In  1907 
the  profit  of  /4,8i3,  making  with  £1,003  brought  forward 
/c  8i7  for  the  year,  enabled  the  directors  to  pay  the  prefer- 
ence  dividend  with  £1,287  left  to  carry  forward.  The  balance- 
sheet  shows  £41,764  due  to  sundry  creditors  and  £66,377  bor- 
rowed from  the  company's  bankers,  or  a  total  floating  debt  of 
/io8,i4i.  Cash  amounts  to  £43.441,  sundry  debtors  ow-e  the 
company  £49.366,  its  lands,  buildings,  machinery,  &c.,  build- 
ings and  machinery  valued  by  Messrs.  Bramwell  and  Hams, 
aggregate  about  £154,000.     Stock  is  put  in  by  the  same  valuers 

at  £53,"7-  _  .  V        .     . 

National  I'rovident  Institution.- This  company  has  just 
completed  another  quinquennial  period  with  the  issue  of  the 
report  for  it's  72nd  meeting.  During  the  five  years  there  has 
been  some  shrinkage  in  the  valuation  of  the  securities  held,  but 
after  writing  down  the  funds  show  an  increase  in  value  for  the 
past  year  of  £94,521,  and  the  total  is  handsome  at  £6,523,342. 
Valuing  the  liabilities  on  the  usual  tables  and  on  a  3  per  cent, 
basis  the  directors  state  the  .surplus  to  be  £834,406,  after  re- 
serving the  whole  of  the  loading  for  future  expenses  and  profits. 
Of  this  sum  £806,978  will  be  divided  as  bonus,  giving  the  same 
rate  as  declared  at  the  three  previous  quinquennial  periods. 
For  the  past  year  nearly  £30,000  was  received  as  new  premium 
income  and  £18,105  as  purchase  money  for  new  annuities 
amounting  to  £1,379.  '-''aims  have  amounted  to  only  65  per 
cent,  of  '"expectations."  Working  expenses,  which  are  given  in 
detail,  and  commissions  paid  are  under  10  per  cent,  of  the  in- 
come. Geneially  the  position  is  good  and  shows  increase  m  the 
proper  place. 

Newbury's.— Including  £2,757  brought  forward,  the  nett 
profits  for  the  twelve  months  ended  February   19  were  £19,092, 

■  out  of  which  dividends  and  a  bonus  aggregating  12J  per  cent. 
are  paid  and  £2,000  is  put  to  reserve,  leaving  £3.847  to  be 
carried  forward.  Buildings,  &c.,  stand  at  £88,569,  against  which 
the  reserve  now  totals  £30,000,  but  £28,945  was  written  off 
this  fund  in  1901  to  extinguish  the  item  of  goodwill,  and  the 
position  is  therefore  even  better  than  it  looks.  Sundry  credi- 
tors amount  to  £4,946  against  £2,594  to  come  in  from  sundry 
debtors,  but  stocks  are  valued  at  £47,024  and  cash  is  £8,851. 

Nicholsons. — Nett  profits  for  the  year  ended  February  12  fell 

■  off  slightly,  owing,  the  directors  say,  to  outlay  on  additional 
premises  and  the  rebuilding  of  the  premises  in  Paternoster-row. 
After  providing  for  directors'  fees  andl  depreciation,  and  setting 

.aside  £310  towards  extinction  of  the  item  of  premises  and  good- 
will, the  available  balance,  including  £812  brought  in,  was 
£11,565.  Out  of  this  the  ordinary  shares  receive  7  per  cent., 
giving  the  directors  an  additional  £668,  and  £1,500  is  trans- 
ferred, to  reserve,  leaving  £997  to  be  carried  out.  Expenditure 
on  .premises  and  goodwill  come  to  £137,935  out  of  a  capital 
of  £140,000  and  fixtures  are  valued  at  £8,718,  while  the  total 
reserve  will  now  amount  to  no  more  than  £8,000.  In  order, 
therefore,  to  carry  its  moderate  stock  of  £15,866  the  company 
has  to  rely  very  largely  on  credit,  and  in  addition  to  £10,472 
due  to  sundry  creditors  it  has  borrowed  £5,035  from  its  bankers. 
Debtors  owe  £1,837  only,  and  cash  at  £3,135  is  considerably 
under  the  sum  required  to  pay  the  finaj  dividends  on  the  pre- 
ference and  ordinary  shares. 

Portmore  Tea  Company  of  Ceylon. — An  increase  of  14,065 
lbs.  to  236,441  lbs.  in  the  crop  for  1907  was  accompanied  by  a 
'  drop  of  0.83d.  to  8.9od.  in  the  average  price  obtained,  and  gross 
receipts  from  all  sources  were  £216  lower  at  £8,877.  Expenses 
were  heavier  and  nett  profits  showed  a  decline  of  £492  at  £3,749. 
but  £302  or  £241  more  was  brought  in,  and  the  directors  once 
more  pay  a  dividend  of  10  per  cent.,  although  this  means  that 
the  sum  carried  forward  has  to  be  cut  down  to  £52.  Block  ac- 
count remains  at  £40,000,  and  there  are  no  reserves,  while  the 
company  continues  to  drag  on  a  hand-to-mouth  sort  of  existence. 
Stocks  are  valued  at  £2,160  or  £447  more,  but  the  proceeds  of 
these  are  practically  swallowed  up  by  the  dividend,  and  against 
floating  liabilities  of  £824  the  cash  in  hand  is  only  £720. 

Priest,  Marians,  and  Co.,  Limited. — After  deducting  all  ex- 
penses, directors'  fees,  depreciation,  and  interest,  the  nett  profits 
amount  to  £11,350.  Preference  dividends  paid,  the  ordinary 
get  y'A  per  cent.,  and  £856  is  carried  out  against  £824  brought 
in.  Reserve  gets  no  contribution,  remaining  at  £13,500,  while 
.  goodwill,  trade  marks,  &c.,  figure  for  £93,611.     Trade  balances. 


however,  are  favourable,  debtors  and  bills  receivable  amounting 
to  £25,990  against  £8,230  floating  liabilities.  Cash  stands  at 
£3,804. 

Richard  Dickeson  and  Co.,  Limited.— This  firm  of  whole- 
sale grocers  shows  a  nett  profit  of  £22,636  for  1907,  making 
£35,940  distributable  when  the  balance  of  £13,304  has  been 
added.  Of  this,  £3,500  is  added  to  reserve,  making  it  £13,500, 
and  the  ordinary  shares  get  a  dividend  of  6  per  cent,  and  a 
bonus  of  2  per  cent.,  leaving  £14,035  to  be  carried  forward. 
The  directors  could  have  paid  more,  they  say,  but  prefer  to 
add  to  the  reserve  and  to  carry  forward,  which  is  wise,  for  the 
company  owes  £207,906  to  trade  and  sundry  creditors,  against 
which  it  has  stock  £130,015  and  nett  book  debts  of  £149,562. 

Seakield  Rubber  Company.- During  the  year  ended  Decem- 
ber 31  £7,193  was  spent  on  the  estates,  and  other  charges  took 
£299,  making  a  total  outlay  of  £7,49^,  against  which  £362 
came  in  from  various  sources.  The  planted  area  was  increased 
by  302  acres,  making  a  total  of  1,528  acres  with  261,751  trees, 
and  it  is  proposed  to  plant  a  further  472  acres  in  the  current 
year.  Floating  liabilities  amount  to  £4,552  against  cash  and 
other  assets  of  £3,993,  but  a  call  of  is.  6d.  per  share  on  48,000 
.shares  is  payable  on  June  i,  and  will  give  the  company  ample 
funds  to  go  on  with. 

Swan  and  Edgar,  Limited. — A  diminution  of  £3,151  is  shown 
in  profit  on  trading  at  £36,633,  and  after  deducting  fees,  interest 
and  depreciation  £21,450  is  available  including  £1,785  brought 
m.  Preference  and  ordinary  shares  both  get  15  per  cent,  for 
the  year.  £4,000  against  £7,000  is  added  to  reserve  and  £2,450 
IS  carried  forward.  The  financial  arrangements  seem  some- 
what costly.  Cash  is  about  £1,000  higher  at  £59,722  and  loan 
and  deposits  amount  to  £82,214,  so  that  interest  paid  and  lost 
is  a  considerable  item.  Trade  balances  are  again  the  wrong 
.side,  £28,098  being  owed  against  £21,945  due,  and  reserve,  now 
£52,000,  is  sunk  in  business. 

Traction  and  Power  Securities  Co.,  Limited. — This 
Westlnghouse  auxiliary  earned!  a  nett  revenue  of  £19.584  in 
1907,  making  with  £3,242  brought  forward  £22,827  in  all.  Of 
this  £3,000  was  applied  to  make  good  depreciation  on  the  com- 
pany's quoted  securities  and  £15,000  transferred  to  the  invest- 
ment reserve,  leaving  £4,827  to  be  carried  forward.  The  in- 
vestment reserve  fund  is  now  £65,000,  and  the  company  owes 
£23,000  borrowed  against  security.  Its  unquoted  investments 
cost  it  £853,154,  and  its  quoted  securities  at  prices  of  Decem- 
ber 31  last  make  £10,159  in  addition.  Besides  this  it  has  lent 
£78,837  against  security  and  sundry  debtors  owe  it  £i,334, 
while  its  free  ca.sh  is  £2,881  and  its  cash  deposited  in  guarantee 
of  contract  makes  £1,700  more.  A  sum  of  £100,000  is  to  be 
advanced  by  the  company  to  the  Clyde  Valley  Electrical  Power 
Company,  and  it  has  met  all  the  calls  made  on  that  company's 
shares,  reducing  the  liability  thereon  to  £15,048. 

United  Horse  Shoe  and  Nail  Co.,  Limited. — ^With  a  gross 
income  of  £2,593  for  the  half-year  to  December  31  an  improve- 
ment of  £79  and  a  balance  of  £813  described  as  ordinary  profit, 
a  further  loss  of  £354,  after  allowances  are  made  for  debenture 
interest  and  depreciation  at  the  meagre  rate  of  5  per  cent.,  is 
added  to  the  existing  debit  of  £3,053.  Against  this  is  the  curious 
entry  of  £5,363  undistributed  profits  on  preference  and  ordinary 
shares.  Plant  suspense  account  also  figures  as  an  asset  of 
£9,569.  Trade  balances  have  gone  against  the  company  to  the 
entent  of  £1,846  on  debtors  and  bills  receivable  £9,235.  Stocks 
are  £1,987  up  at  £17,727,  but  cash  is  £3,194  down  at  £1.790. 
Patents,  trade  marks,  and  goodwill  £79,766  is  a  terrible  propor- 
tion of  capital  £131,410. 

W.  T.  Clover  and  Co.,  Limited. — ^Trading  account  shows 
a  credit  balance  of  £31,995  and  with  £9,956  from  last  year,  after 
deducting  the  directors'  remuneration,  £41,951  is  available. 
£4,000  goes  to  the  trustees  of  the  second  mortgage  debentures, 
£7,500  to  first  mortgage  debenture  redemption,  and  the  3^^ 
years'  arrears  on  the  preference  shares  are  paid  off,  leaving 
£5,576  to  go  forward.  Property  stands  at  £204,080,  having  been 
written  down  £9,377.  Debtors  at  £52,090  exceed  creditors  by 
£40,827.  Reserves  total  £34,850  against  investments  £59,606. 
Stock  is  £74,836,  and  cash  and  loans  £63,027.  The  position 
.seems  healthy  and  progress  is  being  made  towards  dividends 
on  the  ordinary  .shares. 

Yorkshire  Electric  Power  Company. — As  with  other  under- 
takings of  a  similar  nature  a  period  of  business-building  has  to 
be  passed  through  before  the  self-supporting  stage  i.s  reached. 
The  tenth  half-vearly  report  of  this  company  heralds  the  turning 
point  in  its  history  in  announcing  a  profit  of  £837  as  against 
a  loss  of  £403  for  the  preceding  and  £1,221  for  the  correspond- 
ing half-year.  After  deducting  £q75  for  mortgage  interest  or 
£167  more  than  was  required  for  the  first  half  of  1907,  revenue 
account  shows  a  debit  of  £139.  The  increase  in  power  con- 
tracted for  the  last  six  months  amounted  to  40  per  cent,  of  the 
total  supplied. 

Zafra  and  Huelva  Railway.- Excessive  rains  adversely 
affected  this  company's  earnings  during  the  last  quarter  of  1907, 
and  the  increase  for  the  whole  year  was  only  £8,726  at  £144,668. 
Most  of  the  extra  revenue  came  from  iron  ores,  which  are  car- 
ried at  a  low  rate,  so  that  considerably  more  work  was  neces- 
sary to  secure  this  increase,  and  expenses  rose  by  £10,296  to 
£78.936.  After  providing  for  all  charges,  the  surplus  m  favour 
of  the  bondholders  was  £4,812  smaller  at  £52,686.  of  which 
four-fifths  is  absorbed  by  the  payment  of  a  dividend  of  8s.  per 
bond  compared  with  8s.  7d.  for  the  previous  year,  and  £10,566 
is  applied  in  redemption  of  bonds.  During  the  year  £27,460 
nominal  of  bonds  were  purchased  for  £11,700  and  cancelled, 
leaving  £4,012,081  outstanding. 
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COMPANY     MEETINGS. 


CALEDONIAN     RAILWAY    COMPANY. 

Sir  James  King,  Hart.,  the  chairman,  presided  at  the  meeting 
of  the  Caledonian  Company,  which  was  held  in  Cllasgow  on 
Tuesday,  17th  inst.  There  was  a,  good  attendance  of  share- 
holders. 

The  Chairman  said  :  I  presume  that  you  will  take  the  report  of 
the  directors  as  read.  (Applause.)  Turning  to  the  accounts,  I 
need  not  detain  you  with  any  comment  on  the  first  (our  tables. 
Table  No.  j,  expenditure  on  capital  account,  shows  that  the 
estimate  has  been  slightly  exceeded,  the  figures  being  ;^22g,895 
against  /,'2i4,ooo.  The  capital  expenditure  for  the  current  half- 
year  is  estimated  at  ;^"i05,ooo.  I  hoped  a  smaller  sum  might  have 
sufficed,  but  I  can  give  you  the  assurance  that  the  whole  is  re- 
quired for  work  in  progress,  or  necessary  tor  the  satisfactory 
working  of  the  company.  ^^15,000  is  required  to  provide  our 
share  of  the  cost  of  carriages  wihich  are  being  built  for  the  West 
Coast  service,  and  ;^'3o,ooo  is  wanted  in  connection  with  the 
equipment  of  (Jrangemouth  Dock,  the  revenue  from  which  has 
been  expanding  in  a  very  satisfactory  manner  during  the  past 
half-year.  The  balance  falls  to  be  expended  on  the  Buchanan 
.Street  goods  shed,  the  Eglinton  Street  widening,  the  electrical 
signalling  at  the  Central  Station,  and  the  Aberdeen  engine  sheds, 
which  are  absolutely  necessary  to  preserve  our  locomotives  from 
the  weather.  You  will,  I  think,  be  pleased  to  notice  that,  unlike 
the  large  sums  shown  in  our  accounts  some  years  ago,  the  whole 
estimated  expenditure  in  subsequent  half-years  is  only  ^^361,000. 
Table  No.  9,  revenue — receipts  and  expenditure.  The  credit  side 
shows  a  decreased  revenue  of  ^18,168  from  minerals  and  ^^511 
from  merchandise,  but,  on  the  other  hand,  there  are  increases  of 
^^14,207  from  coaching,  jC:i,ogi  from  live  stock,  ^4,310  from 
rents  and  £()<gS>^  from  Forth  and  Clyde  navigation  receipts, 
which  include  Grangemouth  harbour.  The  total  increase  of  re- 
venue for  the  half-year  amounts  to  /^i  2,842. 

INCREASED  PASSENGER  RATES. 

Passengers    of   both    classes    are  up  27,540  in  numbers    and 
£7<39't  i"  money,  the  receipts  per  passenger  being  just  a  shade 
higher.     Season  tickets  are  up  6,090  in  number  and  ^^1,669  in 
money,  but  the  receipts  per  ticket  have  fallen  from  32s.  id.   to 
30s.  6d.     The  passenger  fares,  as  you  are  no  doubt  aware,  have 
beem  slightly  raised  lately  as  regards  week-end  tickets,    and  in 
some  instances  the  price  of  ordinary  tickets    has    been    slightly 
advanced.     C.reat  care  has  been  taken  in  making  these  advances 
to  pay  due  regard  to  the  rights  of  the  travelling  public,  and  I  do 
not  think  that  any  of  the  increases  can  be  considered  oppressive, 
or  that  in  making  them  the  directors  have  exceeded  what  it  was 
their  manifest  duty  to  do  in  the  interests  of  their  shareholders, 
in  order,  in  some   degree,  to  meet  the  very  marked  increase  in 
working  expenses.   The  full  effect  of  these  alterations  in  passenger 
rates  cannot  be  judged  of  until  they  have  been  longer  in  opera- 
tion, but  as  far  as  can  be  seen  at   present  they  are   satisfactory. 
(Applause.)     Tonnage  has  decreased  in  both   minerals  and  mer- 
chandise— 317,551  tons  in  the  former  and  22,002  tons  in  the  latter. 
The  expenditure  side  of  the  account  shows  the  large  increase  of 
;^78,2q2,  of  which  the  locomotive  department  is   responsible  for 
;C65>78j.     l""uel  cost  /53,405  more,  the  average  rate  per  ton  paid 
for  coal  being  2s.  <)'/id.  more  than  a  year  ago;  the  difference  in 
the  quantity  of  coal  consumed  is  very  small,  a  decrease  of  2,147 
tons.     This  enormous  increase  in   the    price  of  fuel  more  than 
accounts  for  the  reduction   of  dividend,   and  has  turned  what 
would  otherwise  have  been  a  moderately  good  half-year  into  a 
very  bad  one.     The  extra  cost  of  coal  amounted  to    £S3,4°5< 
whereas  ;i46,i65  ot  this  sum  would  have  enabled  us  to  pay  a 
dividend  of  y^  per  cent.,  as  we  did  a  year  ago.    Repairs  and  re- 
newals of  locomotives  are  also  up  £8,437,  niaterials  of  all  kinds 
having  largely  increased  in  cost.    On  the  other  hand,  repairs  and 
renewals  of  w.-igons  are  down  ;^t,o67.    In  traffic  charges  there  is 
an  increase  of  ^2,849  i"  coal,  gas  and  water.     There  has,  how- 
ever, been  a  saving   of  ^^2,159  in  printing,  stationery,  &c.,   the 
total  increase  in  traffic  charges  coming  out  at  £$,823.     General 
charges  show  a  net  decrease  of  ;^i,5o<).     Compensation  is   up 
;^947,    owing  to  the  amount  paid  under  the  Workmen's  Com- 
pensation Acts  having  risen   from  £3,710  to  ;^5,539.     To  some 
extent  this  increase  is  due  to  the  additional  liability  imposed  on 
employers  by  the  recent  Workmen's  Compensation  Act.    In  each 
half-year,  however,  many  fatal  accidents  to  the  railway  servants 
result  from   avoidable  causes.     The    most  careful   precautions 
have  been  taken  to  ensure  the  safety  of  our  men,  but  familiarity 
with  danger,  seems  to  lead  to   rashness  and  carelessness,  with 
results  which  the  directors  deplore,  but  are  helpless  to  prevent. 
;^7..139  less  remuneration  has   been  received  for   working  other 
lines,  while  rates  and  taxes  are  up  ^^3,024,  and  Forth  and  Clyde 
navigation  working  expenses  .,^4,414,  the   total  increase  in   ex- 
penditure coming  out  at  ^^78,292.    The  percentage  of  expenditure 
on  receipts  is  58.85  as  against  55.29,   or  3.56  higher;    but  the 
coaching  receipts  per  train  mile  exceed  those  of  a  year  ago  by 
more  than    iKd.,  whilst  merchandise  and  mineral  receipts  per 
mile  are  a  trifle  over  2d.  better.     Turning  last   of  all  to  the  net 
revenue  account,  /^i,6q5  less  has  been  received  in  dividends  on 
sharei  held  in  other  companies,  and  the  amount  of  interest  paid 
on  temporary  loans  has  been   increased  by  ^'13,692  ;   the  com- 
pany had  more  money  on  loan  than  at  the  corresponding  period, 
and  the  very  high  rate  of  interest  payable,   whilst  the  financial 
crisis  in  the  United   States  lasted,  imposed  a  heavy  additional 
charge.      There   are,    however,    special    credits,    amounting   to 
;f 1 7,030,  and  consisting  of  provisions  made  out  of  revenue  for 
contingent  claims,  which   have  proved  to  be  in    excess  of  the 
amounts  required,   and  thev  are,   therefore,   properly  taken  as 
revenue  credits.     The  result  is  that  the   balance  available  for 


dividend  amounts  to  .^^650,667,  a  decrease  of  ;^ 59. 163.  Alter 
providing  for  the  preference  dividends  there  remains  ^^284,499, 
which  is  sufficient  to  pay  a  dividend  at  the  rate  of  3  per  cent,  per 
annum  on  the  ordinary  stock,  carrying  forward  £7,509  to  next 
half-year. 

SCOPE   or    WOKKINC  ACSEEME.ST. 
In  addressing  you  a  year  ago  I  referred  to  the  improved  rela. 
tions  between  us  and  our  rivals,  the  North  British  and  Glasgow 
and  South-Western  Companies,  and   I  indicated  that  the   tim« 
had  come  for  some  practical  outcome  of  those  friendly  relations. 
At  our  last  half-yearly  meeting  I  was   in  a  position  to  inform 
you  that  negotiations  had   taken  place  with  the  North  British 
Company,  and  that  we  were  hopeful  of  adjusting  an  agreement 
beneficial   to   both    companies.     Since   then  unremitting  efforts 
have  been  used  to  bring   about  such    an    agreement,  and    you 
learned  from  the  official  announcement  at  the  close  of  the  year 
that   an   agreement  had    been  concluded.     The  main  object  in 
these    negotiations   has   been    the   discouragement    and  discon- 
tinuance of  all  competition  between  the  companies — (applause) 
— 'but  unfortunately  we  have  not  been  able  to  realise  this  ideal 
in  all  its  completeness.     It  may  appear  to  you  that  no  obstacle 
whatever  should  have  stood   in   the  way   of  a  cessation  of  all 
competition  between  the  companies,   but  at    an  early  stage  of 
our   negotiations   it  was  obvious  that  our  efforts    to  effect   so 
complete    an   agreement    could    not    succeed.     We   found   there 
were    insuperable   difficulties    in   embracing  in   any    agreement 
through  Caledonian  and  North  British  competitive  traffic,  where 
the  interests   of  other  companies  were  affected,   and  any   such. 
arrangement  would  have  involved  the  inclusion  of  those  other 
companies  in  our  negotiations,   with    a   consequent    postpone- 
ment of  practical  results.     In   the  end  we   found   it  advisable 
to  confine  our  negotiations  to  the  competitive  traffic  of  the  two 
companies,   excluding  competitive  traffic  in  which   third   com- 
panies were   interested.     Accordingly   we   have    not   been    able 
to   include   the  important  Knglish  traffic  of   the  companies    in 
our    arrangements,   and  to   that   extent   we   have    not   attained 
that   measure  of  completeness  which  we    would  have   desired. 
There  were  certain  other  competitive   traffics  which,   although 
wholly  confined  to  the  two  companies,  it  was  thought  advisable 
at  present   to  exclude  from   the  general   scheme  of  our   agree- 
ment ;    but   provision  has  been    made    for   such   traffics   being 
brought  under  the  operation    of  the  agreement  when,   in  view 
of   the   companies,   the    circumstances    are   suitable.     Notwith- 
standing these   limitations,    the    agreement   between   the   com- 
panies includes  a  large  and  important  portion   of  their  respec-- 
tive  traffics,  and  we  anticipate  a  substantial  advantage  from  its 
operation.     As  )'ou  are  doubtless  desirous  to  learn  the  general. 
nature   of   the   agreement    I    may   mention    that    the   governing 
principle  is  the  pooling  of  the  competitive  traffic   of  the  com- 
panies dealt  with  by  the  agreement,  inclusive  of  every  descrip- 
tion of  traffic,  as  well  as  the   traffic  of  joint  and  worked  rail- 
ways and  railways  over  which  the  conipanies  exercise  running 
powers.     We    were  convinced  that,  apart    from   application   to 
Parliament,   the    principle   of   pooling    was   the   most    effective 
means  of  effecting  savings  in  the  management  of  our  railways, 
removing  as  it  does  all  inducements  to  maintain  an  unnecessary 
and   wasteful  competition.     In  order   to  afford  time  for  realis- 
ing fully  the  benefits  of  the   agreement,   we  have   fixed   on  a 
period  of  20  years  for  its  duration.     There  are  other  competitive 
traffics  of  the  companies  which,  although  no  third  company  is 
interested  in  them,  ha-f;  not,  for  various  reasons,  been  included 
in   the  pool ;    but  in  the   case  of  such   traffics   the  agreement 
provides  for  the  complete  cessation  of  all  competition  between 
the    companies  and   for   equivalent   payments    being    made   in 
respect  of  loss  to  either  company  on  the  one  hand  or  gain  on 
the  other. 

COMMITTEE    OF    DIRECTORS    APPOINTED. 

In  order  that  this  arrangement  may  be  carried  out  to  the  full 
in  spirit  and  intention,  a  committee,  consisting  of  directors  of 
the  two  companies,  has  been  appointed  to  secure  the  due  and 
faithful  observance  of  the  agreement,  and  to  enforce  compliance 
with  its  terms.     To  strengthen  the  new  agreement  and  confirm 
amicable  relations  we   have  arranged  to  extend   the  Peace   or 
New  Lines  Agreement  of   i8gi,  which  would  have   expired  in 
"1916,  to  run  concurrently,  and  for  the  same  period,  with  the 
new  agreement,  and,  further,  not  to  exercise  any  fresh  running 
powers  or  facilities  over  the  lines  of   eaich  other,   or  compete 
with  each  other  for  the  acquisition  of  other  railways.     I  have 
referred  to  this  agreement  from  the  point  of  view  of  the  com- 
panies, but  I  ought  to   state  that  in  our  negotiations  we  have 
not  been  unmindful  of  the  interests  of  traders  and  the  public 
using  our  railways.     It  has  been  our  desire  and  intention   that' 
all  our  arrangements  should  be   perfectly  consistent  with   the 
continuance  of  adequate  facilities  for  the  conduct  of  passenger 
and  goods  traffic  and  the  accommodation  of  the  public.     While 
it  may  be  that  certain  privileges  which  have  been  conferred  on 
traders  and  the  public,  arising  out  of  the  undue  rivalry  between 
the  companies,  and  involving  the  companies  in  gre  ■ 
necessary  expense,    may  require  to  be  modified  in 
with    our   agreement,  yet   all   reasonable   and  propei    ... 
previously  enjoyed  by  the  traders  and  the  public  will  b 
disturbed.     In  concluding  my  remarks  on  this  subject,  I  :  •    : 
it  necessary,  in  order  that  there   may  be  no  misconception  01 
disappointment  as    to  the  results   in   the  future,   to   p«int  ovr 
that  an  agreement  such  as  this,  involving  a  great  r 
of  changes  in  the  administration  and    working   of   : 
necessarily  requires  time  to   become  fully  effective,    .ii;u   it   : 
therefore  at  this  early  stage  somewhat  premature  to   measure 
results,  and  it  will  probably  be  a  cfnr'derable  time   before  a 
marked  improvement  in  the  position  of  the  companies,  doe  to 
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the  operation  of  the  agreement,  becomes  apparent,  but  you 
may  rely  that  the  directors  will  spare  no  pains  in  their  efforts 
to  carry  out  the  agreement  to  the  satisfaction  of  all  concerned. 
(Applause.) 

THK    CONCILIATION    BOARD. 
It  will  still  be  fresh  in  your  recollection  that  last  autumn  the 
country  was   threatened   with   a   general   strike   of   railway   men 
unless  the  boards  of  the   various  companies  consented  to  treat 
with  their  employees  through  the  officials  of  the  Amalgaitiated 
Society  of  Railway  Servants.     As  the  boards  were  always  ready 
to  meet   their    men    and    listen  to   what   they  had   to    say,   they 
were  all  (with  the  exception  of  one  board,  that   of  the  North- 
Eastern   Company,    which   had   for   some   time   past    recognised 
the  society's  officials)  agreed  that  to  yield  to  this  demand  would 
be  mischievous    in   its  effect,    and    might  tend    to   the   railway 
staff  being  kept  in  a  continual  state    of  unrest  and  discontent. 
The   agitation    went    on,   however,    the    public   becoming    more 
and  more  alarmed  every  day  that  a  general  railway  strike  would 
take  place,  until  at   last  the   Government  thought   it  their  duty 
to    intervene    through   the    Board    of   Trade,    in   order   to    allay 
the  public  apprehension,   and,  if  possible,    avert  the   danger  of 
the  paralysis  of  trade  which   would  have  been  the  result.     The 
I'resident  of  the  Board  of  Trade  accordingly  invited  representa. 
lives    of   the   railway   companies  to   meet  him   and   discuss  the 
situation.  Whilst  not  sharing  the  apprehensions  of  some  people, 
or  in  any  way  doubting  the  loyalty  of  the  great  majority  of  the 
Caledonian   staif,  with  which   the    relations  of   the  board  and 
officials  were,  and  still  are,  excellent,  your  directors,  in  common 
with  those   of    other   companies,   thought  it  right   to   accede   to 
Mr.    Lloyd    George's   request.     Accordingly,    representatives    of 
•the   railway   companies,    of   whom    your   deputy-chairman    was 
one,  conferred  with  the  President  of  the  Board  of  Trade  last 
November,  and  an  agreement  was  in  the  end  come  to,  and  all 
danger  of  a  strike  averted,  for  the  next  seven  years  at  any  rate. 
At  the  same  time  the  railway  companies  preserved   their   inde- 
pendence of  the  direct  interference  of  the  Amalgamated  Society's 
officials.     The  new  arrangement  provides  for  the  election  of  sec- 
tional conciliation  boards  and  a  central  conciliation  board,   on 
which  the  directors  and  men  will  be  represented.     Any  question 
on  which  the  directors  do  not  see  their  way  to  meet  the  wishes 
of  the  men  concerned,  if  the  men  do  not  acquiesce  in  the  direc- 
tors' decision,  will  be  referred  to  these  boards.     If  the  difference 
of  opinion  between  the  men  and  the  directors  fails  to  be  adjusted 
by  the  conciliation  boards,  the  point  of  difference  can  then,  on 
the  motion  of  either  side,  be  referred  for  final  settlement  to  an 
arbitrator,  to  be  appointed  by  the  mutual  concurrence  of   both 
sides,  or  failing  such  concurrence,  by  the  Speaker  of  the  House 
of  Commons,   and    (in   Scotland)  the  president  of   the   Court  of 
Session,  or  either  of  them.     The  chairmen  of  the  great  English 
railway  companies  have  at  their  recent  half-yearly  meetings  all 
expressed   their   satisfaction   on   the  whole   with  the  agreement, 
and  I  think  I  may  follow  their  example.     The  settlement  is  in 
the  main   a   fair  one,  making  for  peace,   and   securing  a  rest  of 
seven  years  from   agitation.       While   it  vindicates   the  position 
taken  up  by  the  railways  in  their  refusal  to  treat  with  the  officials 
of  the  Amalgamated  Society,  it  provides  a  means  by  which  the 
representatives   of  the  men  and  the   companies  can  meet,   in   a 
formal  and  official  manner,  for  the  discussion  of  points  of  differ- 
ence as  to  conditions  of  service,  &-c.,  and  I  sincerely  hope  that 
the  existing  amicable  relations  between  the  directors  and  men  of 
the  Caledonian  Company  will  be  materially  strengthened  by  the 
setting  up  of  the  conciliation  boards. 

CLYDE   COAST    TRAFFIC. 

You  may  have  observed  that  in  addressing  you  I  have  not  re- 
ferred to  our  relations  with  the  Glasgow  and  South-Western 
Company.  These  have  been  throughout  cordial  and  friendly. 
Satisfactory  arrangements  were  made  between  us  for  a  moderate 
reduction  of  the  steamboat  service  during  the  winter  season,  and 
their  success  has  led  to  negotiations  now  in  progress  in  refer- 
ence to  the  summer  sailings.  But  such  arrangements  are  of 
no  permanent  value — the  withdrawal  of  a  steamer  by  each  com- 
pany, or  the  omission  from'  the  time-table  of  one  or  two  trains 
goes  a  very  short  way  in  curing  over-competition,  and  I  believe 
the  most  satisfactory  arrangement,  alike  in  the  interest  of  share- 
holders and  the  public,  would  be  found  in  a  fusion  of  the  in- 
terests of  the  three  companies,  so  far  as  coast  traffic  is  con- 
cerned.    (Applause.) 

Sir  Charles  Bine  Renshaw,  Bart.,  seconded  the  adoption  of 
the  report. 

SHARF.HOLDF.RS'    ASSOCIATION    CRITICISM. 

Mr.  Andrew  Macdonald  said  he  was  sure  he  only  expressed  the 
great  satisfaction  of  the  meeting  at  seeing  the  chairman  present. 
(Applause.)  Some  attempt,  Mr.  Macdonald  continued,  had  un- 
doubtedly been  made  at  economy,  and  they  were  glad  to  hear 
from  time  to  time  of  further  steps  which  were  to  be  taken  in  the 
same  direction.  He  need  not  say  that  in  that  policy  they  should 
have  the  fullest  support  of  the  Shareholders'  Association,  which 
he  had  the  honour  to  represent.  Turning  to  the  balance-sheet 
one  or  two  items  appeared  to  demand  some  explanation,  parti- 
cularly the  increase  of  wages  and  especially  salaries  under 
almost  every  head,  despite  the  fact  that  their  train  mileage  had 
been  verv  considerably  reduced.  They  had  a  reduction  of  over 
100,000  miles,  equal  to  the  work  of,  say,  ten  locomotives,  yet 
the  wages  for  working  these  had  increased  by  ;^8oo.  The  in- 
creased revenue  of  i.6i;d.  per  passenger  mile  was  satisfactory, 
and  pointed  to  what  further  economies  in  handling  this  traffic 
might  hf  effected  in  the  future  ;  but  equally  disappointing,  on 
the  other  hand,  was  the  decrease  of  i.88d.  from  goods  traffic. 
In  thnt  thev  found  no  evidence  of  the  saving  which  was  promised 
•from  the  introduction  of  those  larger  wagons,  the  expense   of 


which  for  that  reason  had  been  debited  meantime  to  capital. 
He  thought  their  attention   should  be  specially  drawn  to  the  de- 
creasing rate  per  ton  received  from  goods,  especially  minerals. 
The  sum   represented  by   that   steady   decrease   in   rate  per    ton 
from  year  to  year  was  a  very  large  one — he  believed  considerably 
over  ;/^ioo,ooo  compared  with  what  was  received  only  ten  years 
ago.     As  they  were  aware,   the  power  of  railways  to  rai.se  cer- 
tain of  what  were  known  as  exceptional  rates  had  recently  been 
established  by  the   Railway   Commissioners.     A  great  many   of 
their  rates  were  of  that  exceptional  nature,  and  he  would  urge 
in  the  interests  of  their  proprietors  that  an  immediate  review  cjf 
these  be  made  with  a  view  to  their  increase  where  practicable. 
It  was  an  extraordinary  anomaly  that  they  should  have  to  pay  an 
enormous  increase  in  the  price  of  coal  in  order  to  carry  the  coal 
itself.     If-  ever  there  was   a  tax  which   was   recommended    and 
approved  of  by  the  industrial  community  generally  it  was   the 
coal   tax — -(applause) — but  the   directors   would   have   been   jiru- 
dent,  if,  when  the  tlovernment  were  foolish  enough  to  abandon 
the  coal  tax,  they  had  raised  the  rates  for  carrying  coal.    Coming 
to  the  question  of  steamboat  traffic  and  the  heavy  loss  which  the 
proprietors  were   suffering  from  competition  connected  with  it, 
the  service  was  admitted  by  public  and  shareholders  alike  to  be 
most    excessive.        It   is   not   businesslike,    and    should    not   bt? 
tolerated,  and  his  association  took  a  very  serious  view  of  its  con- 
tinuance as  at  present  conducted,  and  was  not  prepared  to  give 
its  support  to  the  board  unless  drastic  steps  were  taken  to  put 
it  on  a  proper  footing  before  the  next  coast  season.     (Applause.) 
The  question  of  demurrage  had  often  been  raised  at  these  meet- 
ings.      Amendment  had  been  promised,  but  nothing  had  been 
done.     He  did  not  think  it  would  be  easy  to  speak  too  strongly 
on    that  question.     They  had   a  well-authenticated  case  of  two 
of  the  company's  wagons  remaining  at  the  service  of  a  prominent 
trader  and  being   used  as  a  store  by  him   for  no   less  than   18 
months  without  demurrage  being  charged  or  paid.       (A  Voice — 
"Shame!")     It  was  quite  apparent  from  the  accounts  that  the 
work  got  out  of  their  goods  rolling  stock  was  ridiculously  small. 
He  suggested  that  the  average  duty  got  per  wagon  or  truck  did 
not   exceed    seven   full   days'    running   per  half-year.     In   goods 
rolling-stock  they  had,  he  estimated,  roughly  jf4, 500,000  of  capi- 
tal locked  up.       Eour  per    cent,   interest    on    that    represented 
;f  180,000  per  annum,  and  if  at  any  given  time  half  of  that  work- 
ing  stock  was  being  detained  by  traders  free  of  charge  it  meant 
that  the  shareholders  were    unnecessarily  out  of  pocket   to  the 
tune  of  ;f 90,000  per  annum.     Dear  coal  was  a  big  item,  but  it 
was  from  time  to  time  inevitably  so,  but  in  demurrage  they  had 
a  constant  and  very  large  item  against  shareholders,  no  part  of 
which  need  legally  be  borne  by  them.       If  these  larger  issues 
which   he  had  indicated  were   satisfactorily   dealt  with  by  the 
time  they  next  met  he  and  those  associated  with  him  would  be 
well  pleased.     They  could  see  no  valid  reason  why  their  settle- 
ment should  be  any  longer  delayed. 

Mr.  G.  F.  fJordon,  Blundellsands,  Liverpool,  said  that  instead 
of  an  ordinary  goods  train  of  50  wagons  it  was  not  uncommon  to 
see  miserable  trains  of  25  wagons,  and  even  not  so  many  as  20 
wagons,  and  thought  a  great  amount  might  be  done  to  increase 
the  train  load.  They  had  to  haul  private  traders'  wagons  empty 
over  practically  the  .same  distance  that  they  had  to  haul  them 
loaded,  and  he  would  like  to  hear  whether  in  the  board's  opinion 
they  received  sufficient  remuneration  for  traffic  dealt  with  in 
private  owners'  wagons. 

THE    chairman's     REPLY. 

The   Chairman,  replying  to  the  last-mentioned  criticism,  said 
they  thought  in  the  case  of  traders'    wagons  they   scarcely   got 
sufficient  compensation  for  what  they  did,  but  unfortunately  that 
was  not  a  matter  very  easy  of  revision,  at  least  at  the  present 
time.     In  reference  to  the  remarks  of  Mr.  Macdonald,  to  which 
they  had  listened  with  great  attention,  there  were  several  points 
he  might  refer  to,  but  in  their  entirety  they  would  be  considered 
and  dealt  with  in  the  board  and  in  the  verj'  friendly  spirit  with 
which  they  were  offered.     (Applause.)     Mr.  Macdonald  referred 
to  the  expectation  that  the  large  wagons  would  reduce  the  cost  of 
carrying,  and  so  it  did  to  a  considerable  extent  :  but  they  found 
more  and  more  by  the  expansion  of  the  Fife  coal  working  and 
the  competition  they  met  -with  there  that  the  runs  of  their  mineral 
trains  were   shorter   and   therefore   they   cost   more   per    ton   to 
carry.     With  reference   to  the  increase   in  the  wages  fund,  that 
was  a  point  which  they  had  been  dealing  with  as  far  as  possible, 
but  they  were  not  done  with  it.     They  had  just  had  returns  made 
in  every  department  showing  the  increase  that  had  taken  place 
within   the  last  ten,   five   and    three  years,   and   it   would   be   a 
subject  on  which  they   hoped   when  they  had  thoroughly  made 
their  inquiries  they  would  be  able  to  effect  considerable  economy. 
The  charge  of  demurrage  was  perhaps  the  most  difficult  question 
they   had  to  deal  with.     No   money  was  paid  more  grudgingly 
than  demurrage.     Traders  willingly  paid  for  the  carriage  of  their 
goods,  but  they  always  grudged  demurrage  ;  they  always  tried  to 
shift  the  blame  on  to  the  railway  company  and  to  excuse  them- 
selves.    As  he  had  several  times  said  to  them  before,  they  could 
have  no  satisfactory  action  in  regard  to  this  matter  as  long  as 
the  competition  between    the  several    companies  existed.      |Ap- 
plause.)      That  had  been  existing  up  till  the  beginning   of  this 
year.     They  had  the  matter  very  carefully  before  their  general 
managers  and   solicitors  at  the   present  time,   and  were  just  as 
anxious  to  get   it  put  on  a  satisfactory  and  effective  footing  as 
Mr.  Macdonald  and  his  committee  were  to  see  it  done.     In  deal- 
ing with  demurrage,  of  course,  they  were  anxious  to   carry  the 
Glasgow  and  South-Western  with  them  too,  and  they  would  very 
shortly  have  a  joint  meeting  of  all  the  three  companies  to  con- 
sider the  matter  in  all  its  bearings.     As  regards  the  steamboats, 
it  was  right  that  he  should  say  if  the  shareholders  supposed  they 
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were  losing  money  by  running  them  that  it  was  a  mistake.  They 
were  paying  and  more  than  paying  themselves.  It  was  certainly 
the  case  that  there  were  far  more  steamers  sailing  on  the  (  lyde 
than  were  nece.ssary  to  carry  the  passengers,  and  it  was  on  that 
very  account  that  he  thought  it  was  not  by  taking  off  a  steamer 
or  a  train,  but  by  combined  and  harmonious  action  for  the 
benefit  of  all,  that  they  would  be  able  largely  to  curtail  the 
number  of  steamers  and  to  serve  the  public  just  as  well.  (Ap- 
plause.) As  regards  the  cost  of  coal  and  the  rates  paid  for  Jt, 
they  were  all  aware  they  made  a  very  strong  appeal  and  had  a 
meeting  with  the  Coalmasters'  Association  in  the  hope  that  they 
might  recogni.se  the  fairness  of  giving  to  them  a  very  small 
portion  of  the  large  profit  which  they  were  deriving  from  the 
coal  that  the  railways  were  carrying  for  them.  They  appealed 
in  vain,  and  they  found,  as  they  knew  when  they  raised  the 
question  before,  that  there  were  legal  difficulties  in  the  way. 
They  were  watching  very  carefully  the  result  of  the  action  of  the 
Knglish  companies  to  have  reduced  the  ton  which  they  carried. 
I'ormerly  they  carried  20%  cwts.  for  the  ton.  They  were  now 
only  carrying  the  nett  ton,  and  had  also  put  a  small  addition  to 
the  rate  charged  for  carriage.  The  coalmasters,  he  believed,  were 
paying  under  protest,  and  the  matter  was  about  ready  to  come 
into  Court,  and  they  hoped  there  would  be  a  result  there  which 
might  embolden  them  to  go  forward  and  obtain  a  fair  rate  from 
their  traders  from  the  carriage  of  coal.  There  was  no  doubt 
they  had  a  decision  which  had  given  them  some  encouragement, 
but  it  was  a  deci.sion  under  circumstances  that  were  not  on  all 
fours  with  the  circumstances  of  the  Scottish  traders,  and  there- 
fore, while  encouraged  so  far  by  that,  they  could  not  take  action 
upon  it.  Hut,  in  regard  to  the  high  price  of  coal,  there  was  a 
very  important  Bill  before  Parliament  which  threatened  to  make 
their  position  even  worse.  If  the  Eight-Hours  Bill  passed,  the 
price  of  coal,  already  much  too  high — almost  exactly  double  what 
it  was  a  few  years  ago — would  be  raised  is.  6d.  or  as.  a  ton 
higher,  and  not  only  would  the  railways  suffer,  but  every  industry 
in  the  country  would  be  handicapped.  (Applause.)  A  deputa- 
tion of  the  chairmen  and  directors  of  the  railways  and  repre- 
sentatives of  the  shipping  interest  met  with  the  Home  Secretary 
last  week,  and  impressed  very  strongly  upon  him  the  injury  that 
would  result  from  the  passing  of  the  Bill.  But  the  most  effec- 
tive opposition  to  that  unjust  and  mo.st  injurious  Bill  would  be 
if  every  shareholder  in  the  kingdom  would  address  his  repre- 
sentative in  Parliament  and  urge  on  him  the  duty  of  doing  what 
he  could  to  prevent  the  Bill  from  passing  into  law.     (Applause. I 

Thei  formal  resolution  regarding  the  payment  of  dividend  was 
then  adopted. 

The  Chairman  said  the  next  business  was  the  motion  which 
Mr.  Mayberry  had  given  notice  of,  but  probably  after  what  had 
passed  and  the  arrangements  made  .Mr.  Mayberry  might  not 
think  it  necessary  to  press  it. 

Mr.  Mayberry  moved  his  resolution,  which  was  : — "  The  share- 
holders of  the  Caledonian  Railway  Company,  realising  that,  in 
view  of  the  keen  competitive  trading  prevailing  between  the 
Scotch  railway  companies,  the  serious  difficulties  under  the  pre- 
sent circumstances  in  obviating  same,  the  large  sums  of  money 
incurred  and  likely  to  be  incurred  to  carry  on  the  present  war  of 
trade,  are  of  the  opinion  that  no  substantial  saving  is  likely  to 
be  effected  except  by  a  well-arranged  working  agreement  to  be 
loyally  adhered  to,  or,  better  still,  by  some  form  of  amalgama- 
tion, which  latter  is  believed  to  bo  the  true  solution  and  remedy 
for  the  present  large  expenditure,  and  resolve  to  impress  on  the 
directors  accordingly  to  proceed  forthwith  in  this  direction." 

It  was  seconded  by  Provost  Ross,  Pittenweem,  but  after 
another  appeal  by  the  chairman  Mr.  Mayberry  consented  to  its 
withdrawal. 

A  "  Wharncliffe"  meeting  was  subsequently  held,  when  ap- 
proval was  given  to  the  Provisional  Order  of  the  Glasgow  and 
South-Western  Railway  Company  for  the  extension  of  time 
sought  for  the  completion  of  certain  joint  undertakings,  &c. 


MAZAWATTEE     TEA. 

The  twelfth  ordinary  general  meeting  of  the  Mazawattee  Te.H 
Company,  Limited,  was  held,  on  Monday,  at  the  Cannon  Street 
Hotel,  E.C.,  Mr.  John  Lane  Densham  (the  chairman)  presiding. 
The   Secretary  (Mr.   William  T.   Rest)    read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  :  Ladies  and  Gentlemen, — It  is  the  wish  of 
some  of  my  co-directors  to  say  a  few  words  to  you  individually, 
and  as  they  may  take  up  some  little  of  the  time  of  the  meeting, 
;  I  will  content  myself  by  impressing  upon  you  the  almost  im- 
possible state  of  things  that  has  existed  in  th«  tea  trade— I 
might  truthfully  say,  in  the  whole  grocery  trade — during  the 
year  we  have  under  review.  The  very  high  prices  for  all  com- 
modities  have  not  been  followed  by  a  corresponding  advance  in 
the  retail  prices— in  fact,  the  aim  and  end  of  some  large  com- 
panies .seem  to  be  to  depreciate  the  palate  of  the  public  in  all 
commodities  that  they  sell.  The  grocers  have  had  a  hard  time 
of  it  during  1907,  and  if  any  shareholders  here  present  are  in- 
terested in  the  grocery  and  retail  tea  trade,  they  will  bear  me 
out  that  not  only  has  it  been  the  worst  year  in  their  memory, 
but  also  that  things  have  been  so  bad  that  it  is  impossible  they 
can   remain  like  it  for  any  length  of  time. 

Mr.  Harry  Rose  :  Ladies  and  Gentlemen, — In  rising  to  second 
^^^  the  adoption  of  the  report,  I  feel  that  I  should  like  to  say  a 
^H|  few  words  to  you  as  to  the  conclusions  1!  have  come  to  with 
^H|  regard  to  all  that  has  taken  place  in  this  company  during  the 
^H  last  few  j-ears.  You  will  have  read  in  the  report  just  sent  you 
^^1  the  following  paragraph: — "The  directors  wish  to  emphasise 
I^^B  the  fact  that  the  very  serious  losses  and  trouble  that  have 
^^H  accrued  to  this  company  have  not  been,  as  is  sometimes  sug- 
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gested,  owing  to  th««  initiation  of  a  scheme  of  retail  shops  by  the 
late  board  of  directors,  but  the  reckless  manner  in  which  the 
scheme  was  carried  out,  without  any  regard  to  the  interests  of 
the  shareholders  of  the  company  or  to  the  honourable  business 
relationship  which  had  previously  existed  between  the  company 
and  its  agents.  The  directors  have  had  many  opportunities  of 
discussing,  with  their  agents  and  representative  grocers  through- 
out the  kingdom,  the  scheme  as  originally  initiated,  and  the 
general  opinion  expressed  has  been  that,  if  that  scheme  had 
been  properly  adhered  to,  little  or  no  offence  would  have  been 
given  to  the  company's  retail  customers."  The  paragraph  I 
have  just  read  shows  the  result  of  the  investigations  and  experi- 
ence of  the  directors  during  a  long  period  of  time.  No  doubt 
you  will  wish  to  hear  what  effect  this  further  knowledge  has  had 
on  the  question  of  whether  .some  proceedings  .ihould  be  taken 
against  the  late  board.  The  mention  of  the  late  board  brings 
me  to  a  point  wnich  concerns  the  individuals  of  which  it  was 
composed,  and  .some  questions  which  were  put  at  our  previous 
meeting  as  to  members  other  than  the  late  managing  directors, 
and  particularly  Mr.  Benjamin  Densham,  in  reference  to  whom 
.some  questions  were  asked  at  our  last  annual  meeting  by  Mr. 
Howard.  As  representative  of  the  company  during  the  years 
1904-5,  when  such  havoc  was  being  wrought  to  our  wholesale 
trading  by  the  new  board,  I  was  in  close  touch  with  a  very  large 
number  of  the  company's  agents  and  the  trade  generally 
throughout  the  country,  and  I  can  assure  you  I  realised  from 
time  to  time  how  things  were  going  on  in  London,  and  I  had 
the  gravest  misgivings  about  results.  There  was,  however,  one 
great  factor  which  tended  to  give  me  and  also  many  other 
business  men  confidence  in  the  future  of  the  company.  It  was  the 
knowledge  that  Mr.  Benjamin  Densham,  who  had  been  associated 
with  the  business  for  nearly  40  years,  who  had  been  managing 
director  for  five  years  and  director  for  one  year,  was  chairman, 
and  I,  with  others,  felt  that  no  great  harm  could  accrue  to  the 
business  while  he  was  at  the  head  of  aflairs  to  look  after  them. 
I  have  heard  all  that  Mr.  John  Lane  Densham,  our  present 
chairman,  has  told  you  at  the  last  two  meetings  with  regard  to 
the  late  managing  directors'  actions  while  they  were  in  office, 
and  I  can  confirm  every  word  he  has  uttered  on  that  subject. 
I  would  like  to  confirm  what  has  already  been  told  you.  Not 
one  atom  of  responsibility  rests  upon  our  present  chairman, 
Mr.  John  Lane  Densham. 

There  is  another  point  which  I  wish  to  recall  to  your  memory. 
You  will  remember  that  at  a  general  meeting  at  this  hotel,  on 
February  9,  1905,  when  Mr.  Benjamin  Densham  was  in  the 
chair,  he  was  repeatedly  questioned  by  different  shareholders 
as  to  what  was  going  to  be  done  with  the  huge  sum  of  money 
appearing  on  the  balance-sheet  as  being  invested  in  gilt-edged 
securities.  (Hear,  hear.)  He  was  pressed  by  several  share- 
holders to  say  right  out  whether  there  was  any  scheme  on  hand 
by  which  these  securities  might  be  jeopardised.  (Hear,  bear.) 
He  asserted,  in  answer  to  these  questions,  that  the  shareholders 
would  be  taken  into  the  confidence  of  the  directors  when  a 
scheme  was  initiated.  I  think  it  only  right  to  tell  you  that  we 
have  now  found  out  from  the  liooks  that  at  that  time  150 
shops  had  already  been  taken,  which  in  effect,  owing  to  the 
manner  in  which  the  scheme  was  carried  out,  committed  the 
company  to  a  larger  sum  of  money  than  the  investments 
amounted  to.  -As  to  this,  at  our  meeting  on  March  27.  1906,  Mr. 
Frost,  Mr.  Benjamin  Densham's  solicitor,  stated: — "Mr.  Chair- 
man,— May  I,  on  behalf  of  Mr.  Benjamin  Densham,  who  is 
seated  ?)y  my  side  at  this  moment,  but  who  does  not  >want  to 
intervelfe  personally  in  this  meeting  if  it  can  be  avoided,  say 
one  ti.ing  with  regard  to  the  point  which  was  raised  by  my 
friend  Mr.  Levy,  I  think  it  was,  and  by  a  gentleman  in  front, 
as  to  the  assurance  that  was  given  by  Mr.  Benjamin  Densham 
when  he  was  the  chairman  of  the  coinpany,  as  to  what  would 
be  done  and  what  would  not  be  done  with  the  reserve  funds 
which  were  then  standing  to  the  credit  of  the  company.  I  am 
asked  by  Mr.  Benjamin  Densham  to  say  that  that  incident  is 
one  incident  which  he  personally  regrets  so  far  as  his  personal 
action  and  his  personal  connection  with  the  company  are  con- 
cerned. The  position  was,  as  any  man  of  business  will  know, 
that  this  scheme  which  was  then  under  consideration  was  de- 
pendent entirely  for  its  chance  of  success  upon  complete  secrecy 
until  it  was  ready  to  be  launched,  and  yet,  while  that  was  the 
state  of  things,  Mr.  Levy  most  unfortunately  pressed  a  question 
at  the  meeting  as  to  what  would  be  done  with  this  reserve, 
which  would,  of  course,  have  to  be  utilised  in  carrying  out  the 
scheme  which  was  then  proposed.  I  may  fully  admit  on  Mr. 
Benjamin  Densham's  behalf  that  it  was  very  difficult  for  him 
to  answer  that  question  quite  strictTy  on  the  one  hand,  and  )'et 
without  jeopardising  what  was  then  thought  to  be  the  interests 
of  the  company  on  the  other.  He  then  accepted  the  suggestion 
that  was  made  on  the  spur  of  the  momerrt  by  the  late  managing 
directors,  that  the  shareholders  would  be  consulted,  and  that  in 
the  nature  of  things  was  not  able  to  be  performed.  Mr. 
Benjamin  Densham  desires  you  to  recognise  in  that  connection 
that  he  was  placed  in  a  very  difficult  position,  but,  neverthe- 
less, he  desires  to  express  to  the  shareholders  now  present  his 
personal  regret  that  he  should  have  been  placed  in  a  position 
that  he  had  to  give  that  assurance  which  was  not  able  to  be 
carried  out."  There  remains  a  question  whether  proceedings 
should  be  taken  against  the  late  board  or  against  the  late  chair- 
man, or  both.  It  is  clear,  from  the  facts  now  before  us,  that 
if  any  proceedings  were  taken  against  the  late  board.  Mi.  Benja- 
min Densham  must  be  associated  with  (Tie  late  managing  direc- 
tors. The  question  which  has  been  ptesente*to  us  is  this.  In 
the  interests  of  the  business,   is  it   wise  to  take  prtxreedings 


4IO 


TTbe  Jnvestors'  tReview^ 


[March  21,  1908. 


against   the  late  board  including   the  late   chairman,   and  the 
managing  directors,  or  some  of  them? 

This  matter  was  also  discussed  at  our  last  annual  meeting, 
when  a  resolution  was  put  by  Mr.  Cresswell  that  the  share- 
holders should  appoint  a  representative  body  to  meet  the  direc 
tors  and  their  solicitor  to  decide  what  action,  if  any,  should  be 
taken,  and  notwithstanding  the  fact  that  this  resolution  was  not 
carried,  the  directors  invited  a  number  of  the  largest  share- 
holders who  were  present  at  that  meeting  to  meet  them  on 
April  12,  1907,  at  Tower  Hill,  when  all  the  facts,  including  the 
opinion  obtained  from  the  most  eminent  counsel,  were  laid 
before  them,  and  the  matter  was  thoroughly  discussed.  The 
shareholders  present  decided  that,  in  view  of  the  serious 
interruption  which  any  action  or  proceedings  would 
cause  to  the  business,  no  proceedings  should  be  taken 
at  that  time,  and  that  we  had  better  then  use  the 
energies  of  our  present  board  in  rebuilding  the 
business,  seeing  that,  assuming  success,  it  is  not  so  clear  what 
the  result  would  be  in  nett  cash  to  your  undertaking.  Mr. 
Benjamin  Densham  has  already  refunded  to  the  company  the 
amount  he  promised  in  respect  of  the  liability  that  the  company 
was  open  to  under  the  five  years'  agreement  with  the  two  late 
managing  directors.  What  we  would  ask  you  to  do  in  the 
matter  is  to  place  the  same  confidence  in  us  now  as  you  did  last 
year,  and  leave  it  to  the  discretion  of  the  board,  should  any  new 
factor  arise  in  the  future,  or  should  it  become  necessary  for  the 
company  in  self-defence  to  take  proceedings,  to  act  at  once 
under  the  advice  of  the  best  counsel.  But,  after  what  was  said 
by  Mr.  Howard  at  the  last  general  meeting,  we  may  tell  you 
that  Mr.  Benjamin  Densham  could  not  be  dissociated  from  others 
in  any  proceedings  that  might  have  to  be  taken. 

Mr.  A.  C.  Oswald  :  As  one  who  is  in  close  touch  with  the 
business  and  our  customers,  I  should  like  to  congratulate  you 
upon  the  marvellous  recovery  we  have  made  in  the  business. 
We  stand  exceedingly  well  with  our  customers  and  agents  at  the 
present  time,  and  we  look  forward  with  great  hope  to  the  future. 
I  was  very,  much  impressed  with  the  remark  made  by  our 
auditor,  Mr.  Arthur  Whinney,  at  the  meeting  here  last  year, 
when  he  said  :  "  The  business  is  sound  and  well-founded  ;  I 
know  of  no  other  business  in  the  City  of  London  which  would 
have  stood  the  buffeting  that  this  business  has  stood  and  come 
through  the  ordeal  with  success." 

The  Chairman  :  There  is  one  point  in  Mr.  Rose's  speech  which 
I  should  like  to  touch  upon,  and  that  is  where  he  asks  you  to 
again  repose  sufficient  confidence  in  us  to  leave  it  to  the  board 
as  to  whether  action  should  be  taken  if  any  new  factors  should 
arise.  I  am  the  largest  shareholder  in  the  company,  holding  as 
I  do  neariy  ;rf57,ooo  worth  of  shares,  and  consequently  I  am  the 
greatest  sufferer  from  what  has  taken  place,  and,  as  such,  you 
may  be  quite  sure  that  even  for  my  own  sake  I  shall  do  what  I 
consider  best  in  the  interests  of  the  shareholders  generally. 
There  is  one  further  word  I  should  like  to  say.  You  will 
remember  that  last  year,  when  Mr.  Cresswell  proposed  that  a 
committee  of  inspection  should  be  formed  to  go  into  the  question 
as  to  whether  proceedings  should  be  taken,  I  welcomed  the  sug- 
gestion on  behalf  of  the  board.  When  the  proposition  was  put 
to  the  meeting,  however,  only  eight  shareholders  voted  in  favour 
of  it.  The  remark  was  made,  "  We  have  absolute  confidence  in 
you  and  the  board  and  will  leave  it  in  your  hands."  Well,  we 
at  that  time  were  not  disposed  to  take  the  responsibility,  and 
when  we  got  back  to  the  office  we  selected  from  the  share- 
holders who  had  signed  the  attendance  sheet  for  that  meeting  30 
or  40  of  the  largest  shareholders  and  invited  them  to  a  special 
meeting  at  Tower  Hill,  feeling  that  by  so  doing  the  responsibility 
would  be  taken  off  our  shoulders.  I  think,  therefore,  you  will 
realise  that  the  board  do  not  want  to  keep  anything  whatever 
from  the  shareholders.  'Now  at  this  meeting  I  must  refuse  to 
have  any  wrangle.  Mr.  Benjamin  Densham  has  denied  the 
accuracy  of  a  certain  statement  which  has  been  made  to-day, 
and  what  I  would  propose  is  that  he  should  come  to  Tower  Hill 
and  face  the  directors,  together  with  a  committee  of  shareholders 
which  should  be  selected  at  this  meeting.  We  shall  then  be 
very  pleased  to  prove  absolutely  that  all  that  Mr.  Rose  has  said 
is  correct. 

Mr.  Frost  (solicitor  to  Mr.  B.  Densham)  said  the  statements 
made  by  the  directors  at  the  present  meeting  by  way  of  an 
attack  upon  his  client  were  quite  ex  parte.  It  was  therefore  only 
a  matter  of  common  justice  to  Mr.  B.  Densham  that  he  (the 
speaker)  should  have  the  opportunity  of  saying,  on  that  gentle- 
man's behalf,  that  he  absolutely  repudiated  all  the  allegations 
which  were  made  against  him.  He  desired  it  to  be  under- 
stood once  and  for  all  that  Mr.  B.  Densham  did  not  admit  one 
single  atom  of  moral  or  legal  responsibility  in  respect  of  the  loss 
that  had  come  upon  the  companj',  more  than  rested  upon  the 
present  chairman. 

Mr.  B.  Densham  said  he  would  welcome  any  action  that  the 
directors  might  bring  against  them.  He  himself  was  the  largest 
shareholder,  and  what  he  had  done  had  been  done  in  the  in- 
terests of  the  shareholders.  Had  he  known  this  matter  was  to 
have  been  reopened  he  would  have  brought  letters  there  which, 
he  might  say,  would  have  opened  the  eyes  of  the  shareholders. 
He  could  not  understand  what  object  the  directors  had  in  making 
this  attack  at  the  present  time. 

After  some  further  remarks  by  shareholders  the  motion  for  the 
adoption  of  the  report  and  accounts  was  carried. 

A  discussion  ensued  upon  the  suggestion  which  had  been  made 
by  the  chairman  for  a  committee  of  shareholders  to  meet  Mr.  B. 
Densham  and  the  board  at  Tower  Hill,  but  a  desire  was  ex- 
pressed that  the  dispute  should  not  be  continued,  and  that  in  the 
interests  of  the  company  the  energies  of  the   board  should  be 


devoted  to  improving  its  business,  and  the  Chairman  intimated 
that  his  colleagues  and  himself  were  in  agreement  with  the  sug. 
gestion. 

It  was  resolved  that  the  dividend  on  the  preference  shares  at 
the  rate  of  £^  per  cent,  per  annum  for  the  half-year  ended 
December  31,  1907,  be  paid.  The  retiring  directors,  Mr.  J.  L. 
Densham  and  Mr.  H.  Rose,  were  re-elected,  as  were  also  the 
auditors,  Messrs.  Whinney,  Smith  and  Whinney. 

The  proceedings  then  terminated. 


METROPOLITAN     LIFE     ASSURANCE. 

The  ordinary  general  meeting  of  the  Metropolitan  Life  Assur- 
ance Society  was  held,  on  Thursday,  at  Cannon  Street  Hotel 
E.C.,   Mr.   J.   B.  Wimble  presiding.  ' 

The  Secretary  (Mr.    Bernard  Woods)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said:  I  will  proceed  to  make  a  few  remarks 
regarding  our  stewardship  during  the  past  year  before  I  ask  you 
to  adopt  the  report  and  pass  the  accounts.  Taking  first  the 
revenue  account,  I  would  say  that  surrenders  are  somewhat 
heavier  than  we  have  been  accustomed  to  during  the  past  three 
or  four  years,  and  although  we  are  sorry  such  is  the  case,  we 
feel  that  the  cause  of  this  increase  is  largely  owing  to  the 
financial  depression  which  unfortunately  existed  in  this  country 
during  the  past  year.  Turning  now  to  the  balance-sheet,  this 
seems  to  me  to  need  very  little  comment.  Our  investments,  you 
will  see,  are  well  distributed,  and  are  of  the  very  highest  class. 
As  you  all  know,  during  1907  a  severe  decline  took  place  in  the 
value  of  such  securities  as  we  hold.  Owing  to  the  depreciation 
I  have  referred  to,  your  directors  have  deemed  it  necessary  to 
put  aside  out  of  the  surplus  shown  in  the  revenue  account  a 
further  sum  of  ;^'2o,ooo,  thereby  increasing  the  investments  re- 
serve account  to  ^^50,000.  This  sum  amply  covered  the  de- 
preciation in  our  investments  at  the  end  of  last  year,  and  I  am 
pleased  to  say  that  since  our  valuation  was  made  there  has 
been  an  advance  in  the  price  of  the  securities  we  hold.  This 
fall  in  securities,  although  much  to  be  regretted,  enables  us 
to  invest  any  funds  we  now  have  to  invest  to  return  us  a  more 
favourable  rate  of  interest  than  we  have  been  able  to  obtain  for 
many  years  past.  Now,  as  regards  business  done  during  the 
past  year,  the  report  shows  that  we  completed  193  policies 
assuring  ;^'ig7,49o,  of  which  sum  we  have  deemed  it  advisable 
to  reassure  j^i 5,000,  leaving  the  net  amount  of  our  new  business 
^.182,490.  These  figures  are  eminently  satisfactory,  and  show 
that  during  1907  the  society  has  done  more  new  business  than 
for  the  past  twelve  years,  and  I  sincerely  trust  that  through  the 
good  services  of  our  members  (for  it  is  to  them  we  are  bound 
in  a  great  measure  to  look  for  our  new  business,  for  we  employ 
no  agents  and  pay  no  commission),  the  year  1908  may  show  as 
good  a  record  of  new  business  as  1907  has  done.  Claims  by 
death  are  again  favourable,  and  less  than  75  per  cent,  of  the 
amount  we  might  have  expected.  They  amounted  to  ;f  122,738,  as 
against  ^'168,247  provided  for.  Not  less  than  80  per  cent,  of  the 
lives  were  aged  at  death  5o  and  upwards,  and  the  policies  have 
averaged  the  age  of  over  33  years.  In  fact,  for  many  years  our 
mortality  claims  have  been  light,  and  give  evidence  of  the  care- 
ful selection  of  lives  which  has  been  exercised  in  the  past.  In 
order  to  provide  against  a  possible  adverse  mortality  experience 
in  respect  of  any  one  year,  we  have  deemed  it  advisable  to  set 
aside  fro.Ti  the  surplus  shown  in  the  accounts  the  sum  of  ;f  15,000 
to  form  a  reserve  fund  to  strengthen  the  reserves  of  the  society 
against  any  such  exceptional  mortality.  After  setting  aside  the 
amounts  we  have  done  to  the  investments  reserve  fund  and  the 
reserve  fund,  we  carry  forward  a  surplus  of  ;^2o,038.  Looking 
back  on  the  year's  work,  your  directors  feel  sure  that  you  will 
agree  with  them  it  is  very  satisfactory,  the  only  drawback  being 
the  depreciation  in  securities,  and,  as  you  are  well  aware,  we 
are  not  singular  in  this  respect.  The  ratio  of  our  expenses  as 
compared  to  our  premium  income  continues  to  decrease,  and 
now  amounts  to  6.65  per  cent,  of  the  premium  income,  as  against 
8.93  per  cent,  in  iqoo ;  that  is  to  say,  over  2^4  per  cent,  has 
been  saved  during  the  past  seven  years.  (Hear,  hear.)  Owing  to 
the  largely  strengthened  reserves  of  the  society,  the  diminution 
of  the  expenses  and  the  consequent  increase  in  the  rates  of  abate- 
ment, the  prospects  offered  to  new  members  are  now  extremely 
favourable,  and  I  trust  you  will  all  do  all  you  can  to  bring  us 
new   business. 

Sir  William   Lee-Warner,   K.C.S.I.,    seconded    the   resolution 
for  the  adoption  of  the  report,  which  was  carried  unanimously. 


Forth  and  Clyde  and  Sunnyside  Iron  Companies. — Profits 
for  1907  were  {^"j^oo  and  ^^6,904  was  brought  in,  making 
;^i3,904,  out  of  which  j^\,(i(&  is  written  off  for  depreciation,  and 
after  meeting  the  preference  dividend  6  per  cent,  is  paid  on  the 
ordinary  shares,  leaving  £'],%y]  to  be  carried  forward.  The 
proinerty  is  valued  at  f.vj.2j2,  goodwill  stands  at  £q,o'^j,  and 
stock  at  ;^22,4g5,  so  that  the  capital  of  ;^90,ooo  gives  a  consider- 
able margin  for  working  capital.  Much  of  it  is  held  in  cash, 
that  item  amounting  to  ;f  15,088,  and  sundry  debtors  are  also 
large  at  ^^i 7,489,   while  only  ;f  3,862  is  due  to  creditors. 

United  Limmer  and  Vor  Wohle  Rock  Asphalte  Company. 
— Mines  and  factories  produced  a  profit  of  ;fi6,894;  deducting 
general  expenses  .^^2,153,  a  nett  profit  of  ^f  15,023  is  shown, 
giving,  with  £j,2nc)  brought  in,  ^^16,272  available,  A  dividend 
of  10  per  cent,  is  paid  for  the  year  and  ^6,000  put  to  Teser\'e, 
making  it  ;^29,oii,  after  appropriating  an  unstated  substantial 
amount  towards  depreciation  of  property,  which  now  figures  at 
£ji,6()(i.  Investments  are  ;fi7,i24,  debtors  exceed  creditors  by 
;{,i6,252,  and  cash  is  ^^7,664. 
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J^ep/ies  to  inquiries  about 
^toc/(S  and  ^hares. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms  : — ■ 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  ; — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


PUBLISHERS'  MOTICES. 

CI)C  InUCSlOrS'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  -  £1  Is.      Six  Months  •  lis.      Three  Months  -  5s.  94 
Short  of  Three  months  the  Price  -s  6cl.  per  Copy  Inland,  and 

6Jd.  Abroad,  Post  Free. 
Subscribers  can   change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  8d. 
i^  postage  M.  extra.  Bound  Volumes  158.  6d.,  or  16s.  3d.  post 
i  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfollc  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
autlientlcated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


lEbe  investors'  IRevievp. 

The    Brewers    and    the    Bill. 

Before  beginning  to  di.scuss  again  the  licensing  pro 
po.sals  of  the  Government  we  must  put  ourselves  right 
with  the  Grocer  newspaper.  The  information  given  to 
us  about  its  shop  assistant  advertisements  was  wrong, 
and  we  regret  much  to  have  given  it  publicity.  In  a 
copy  of  the  paper  sent  to  us  from  its  publishing  office 
we  found  not  a  trace  of  any  such  phrase  as  "  must  be 
a  good  averager  "  or  any  words  to  that  efTect,  and  we 
therefore  exonerate  it  altc^ether  from  participation  in 
the  encouragement  of  a  reprehensible  practice  which 
unquestionably  exists.  Thanks  to  the  dishonest  habit 
among  "  off  "-licence  holders  of  a  certain  class,  house- 
holders who  entrust  to  their  servants  the  duty  of 
marketing,  of  buying  the  commodities  required  for 
domestic  consumption,  are  often  encouraged  to  pur- 
chase spirits  and  other  articles  for  themselves  which, 
although  paid  for  by  the  householder,  never  appear  in 
the  weekly  or  monthly  accounts  rendered,  and  the  dis- 
honourable practice  is  much  more  prevalent,  not  only 
among  the  servants  of  large  householders,  but  among 
well-to-do  artisans  than  the  defenders  of  the  drink- 
seller  are  willing  to  allow.  It  is  probably  a  dishonest 
usage  that  no  law  will  stop,  but  its  existence  at  least 
serves  to  warn  the  temperance  reformer  that  a  mere 
reduction  in  the  number  of  public-houses  will  not 
necessarily  bring  as  its  sequel  a  reduction  in  the  con- 
sumption of  intoxicating  drinks.  Until  the  masses  of 
the  ]>eople  rise  to  higher  pleasures  and  acquire  a  sense 
of  self-respect  less  rudimentary  than  they  now  possess, 
no  law  making  or  mending  will  do  much  to  lessen  the 
drink  curse. 

Look  at  the  experience  aflforded  by  clubs.  We  are 
told  that  in  the  city  of  Norwich  for  every  two  public- 
houses  closed  at  least  one  new  club  has  been  opened 
where  drink  can  be  had  by  so-called  members  to 
any  extent.  At  many  of  these*  clubs  the  consump- 
tion of  intoxicants  is  indulged  in  to  an  excess  no  mere 
publican  dare  permit  under  penalty  of  losing  his  licence. 
The  debasing  evil  of  drunkenness  is  thus  encourage^ 
and  spread  among  the  lower-middle  and  working 
classes  of  the  cominunity  to  a  degree  positively  horrible 
to  look  upon.  A  mere  police  inspection  of  such  drink 
dens  will  do  little  good.  If  the  Government  is  sincere, 
as  its  members  undoubtedly  are,  in  wishing  to  abate 
the  plague,  it  must  devi.se  stronger  measures,  stop 
proprietary  clubs  altogether,  and  among  other  reme- 
dies compel  the  committees  of  mutual  clubs  to  send  in 
returns  of  the  average  attendance  of  members  and  of 
strangers  frequenting  the  place  each  month,  together 
with  the  amount  of  drink  consumed  in  that  time. 
Some  curb  must  be  applied  if  the  condition  of  a  society 
minus  public-houses  is  not  to  become  worse  than  it  is 
now.  Qubs  of  all  kinds,  indeed,  require  more  severe 
treatment  than  they  now  receive  for  the  amount  of 
drink  consumed  in  the  great  clubs  is  often  enough  a 
painfully  suggestive  index  of  the  habits  of  its  members. 
.Arc  there  not  groat  clubs  in  I-ondon  itself  in  whose 
smoking  rooms  men  the  worse  for  liquor  may  be  found 
any  nigiit  in  the  week?  We  have  heard  of  members 
of  such  clulxs  who  habitually  consume  from  one  to  two 
lx)ttlcs  of  spirits  per  diem,  and  though  they  are  doubt- 
less the  exception.,  drinking  often  prevails  in  such 
places  to  an  extent  no  mere  publican  dare  allow. 

But  these  are  nx-re  side  issues,  and  the  question  still 
is,  what  of  the  Government's  new  drink  Bill  and  it§ 
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proposals  for  the  reduction  and  redemption  of  licences? 
Is  not  the  attitude  of  The  Investors'  Review  chanj^ed 
towards  the  measure  by  the  scenes  of  brutal  savagery, 
the  drink  debauch,  accompanying  the  Peckham  elec- 
tion, by  the  Meux  board's  subscription  letter,  by  the 
lamentations  of  Lord  Burton  or  the  fulminations  of 
Mr.  Cosmo  Bonsor  and  all  that  clamour  of  rage, 
vituperation  and  revenge  with  v^hich  the  mental  ear 
has  been  deafened  since  the  Bill  was  introduced?  No, 
it  is  not  changed  by  any  of  the  manifestations  of  trade 
selfishness  or  indecency  to  which  the  nation  is  being 
treated,  nor  yet  by  the  able  and  thoughtful  arguments 
such  as  those  of  the  Manchester  Guardian  in.  favour  of 
the  Bill.  It  is  on  the  one  hand  perfectly  true  that  the 
worst  shouters  against  the  Bill  are  found  among  the 
people  whose  brewery  companies  bear  the  most  un- 
wholesome reputation  as  dishonest  company  promo- 
tions— companies  like  Meux's,  which  long  before  the 
present  Bill  was  heard  of  had  admitted  a  loss  of 
;£r8oo,ooo  of  the  original  capitalisation,  or  like  Mr.  Bon- 
sor's  W'atney,  Combe,  Reid  perfection,  at  least  half  of 
whose  original  ;^'i5,ooo,ooo  of  capital  has  long  since 
disappeared,  or — but  what  need  to  go  on  when  there  is 
hardly  a  single  large  joint-stocked  brewery  possessing 
tied  houses,  and  few  small  ones,  whose  capitalisation  is 
not  more  or  less  excessive,  whose  tied  houses  have  not 
been  taken  over  by  the  company  at  unreasonable  valua- 
tions or  at  valuations  often  fraudulently  inflated  by  the 
vendors  with  the  intention  tO'  cheat  for  their  private 
profit.  .Xll  this  is  true  enough,  and  the  fact  is  also 
true  that  the  manufacturers  of  all  these  knavishly  in- 
flated values  had  had  ample  warning  of  the  yearly 
tenancy  nature  of  the  licences  they  so  unblushingly 
trafllcked  in.  As  the  leader  writer  in  the  Manchester 
Guardian  reminded  us  in  its  issue  of  the  17th  inst., 
Mr.  Thos.  Nash,  legal  adviser  to  the  Licensed  Vic- 
tuallers' Assqciation,-  warned  "  the  trade  "  24  years 
ago  that  "  there  was  no  such  thing  as  a  vested  interest 
in  a  licence,"  and  his  view  was  in  harmony  with  that 
enunciated  in  the  Over  Darwin  case  decision  given 
in  1882,  and  supported  in  the  "even  more  notorious 
Sharp  V.  Wakefield  case."  Yet  in  contempt  of  this 
warning,  and  relying  upon  popular  heedlessness,  these 
opinions  and  legal  decisions  only  stimulated  the  com- 
pany promoter  to  do  his  utmost,  or  impelled  the  former 
owner  of  public-house  property  to  sell  it  to  the  care- 
less investor  as  soon  as  he  could  and  at  the  highest 
price  he  could  get,  on  the  assumption  that  his  licence 
was  a  freehold. 

Tlie  perpetrators  of  financial  crimes  of  this  kind  get 
no  sympathy  from  us  whatever,  and  never  have  got 
any.  Their  misdeeds  and  the  fruits  thereof  have  been 
chronicled  in  The  Investors'  Review,  and  denounced 
without  circumlocution  year  after  year,  and  will  con- 
tinue to  be  exposed  in  the  years  to  come.  Wa  regard 
the  average  vendor  of  brewery  and  tied  house  pro- 
perty to  joint-stock  companies  as  among  the  verv  worst 
specimens  of  that  depraved  class  of  men  who  live  and 
grow  rich  by.  swindling  their  fellow  citizens.  But  their 
conduct  and  the  outcry  of  their 'victims  have  for  all 
that  little  to  do  with  the  real  question  which  the 
Government  is  called  upon  to  decide,  in  the  first  place 
because  no  legal  decision,  however  just  and  well-based 
on  the  actual  state  of  the  law,  could  or  did  alter  the 
overmastering  fact  that  for  its  own  ends — the  raising 
of  revenue — successive  CJovernments  took  care  to  do 
nothing  effectual  tO'  emphasise  the  precarious  tenure 
of  the  licence-holder.  Exchequer  necessities  made  the 
public-house  inviolate,  and  it  was  the  mere  "  curate  in 
charge,"  so  to  say,  who  occupied  the  position  of  a 
tenant  at  will.  Custom,  therefore,  overrode  law,  and 
sustained  the  investor,  great  and  small,  in  his  belief 
that  when  he  invested  his  money  in  brewery  debentures 
he  possessed  a  genuine  security. 

If  this  be  not  the  right  view',  why  this  "  time  limit  " 
complication?  The  supporters  of  the  Bill  are  proving 
too  much,  for  if  they  are  in  the'  -ight  there  should  be 
no  question  of  time  limit  at  all,  for  if  the  Oovernment 
has  the  right  and  the  law  on  its  side  now  it  can  pro- 
vide  for    the   cancellation    of    licences   as    fast   as    it 


pleases  without  troubling  itself  in  the  least  what  l>e- 
comes  of  the  brewery  share  and  debenture  holder.  The 
cime  limit  and  the  compulsory  provision  for  compensa- 
tion laid  upon  the  brewers  are  therefore  unnecessary 
complications,  having  no  real  connection  with  a  reduc- 
tion in  the  facilities  for  getting  drunk.  By  incorporat- 
ing them  in  his  Bill,  Mr.  Asquith  has  brought  ujxin 
himself,  not  without  giving  cause,  the  charge  of  in- 
consistency, and  the  accusation  of  "  socialist  con- 
fiscation," and  he  is  not  likely  to  get  out  of  his  diffi- 
culties by  any  expedient  short  of  a  provision  for  com- 
pensation out  of  the  abounding  revenue  of  the  State. 
\V'ere  his  Bill  in  other  respects  good,  one  calculated  to 
emancipate  the  people  from  slavery  to  the  drink 
habit,  and  to  free  politics  from  the  most  degrading  in- 
fluence national  interests  could  be  swayed  by,  we  should 
say  "  Pay  the  price,  and  end  the  power  of  the 
tankard."  But  the  Bill  conveys  no>  assurance  toi  the 
unprejudiced  mind  that  it  will  do  either  of  these  things. 
As  far  as  we  can  judge,  if  it  becomes  law  it  will  have  no 
appreciable  effect  in  reforming  the  habits  and  tastes 
of  the  people,  nor  will  it,  as  we  have  said  before, 
emancipate  politics  from  beer.  Moreover,  as  regards  a 
large  part  of  the  alleged  grievances,  there  is  no  urgent 
call  for  any  new  legislation  because  the  mischief  is  in 
the  way  to  cure  itself.  The  debased  traffic  in  over- 
valued licences  is  bringing  its  own  punishment,  and 
the  brewers  now  would  be  only  too  glad  to  drop  many 
of  their  licences  at  once  if  they  could  find  a  decent  pre- 
text for  so  doing,  because  these  possessions  are  a 
source  of  loss  instead  of  profit.  Can  zealous  ministers 
l>e  really  oblivious  to  the  meaning  of  such  a  history  as 
that  of  Allsopps,  or  to  the  general  trend  of  the  whole 
drink  trade?  If  they  are  the  nation  must  pay  for  their 
ignorance,  that  is  all. 

A  word  about  the  position  of  the  innocent  holder  of 
brewery  securities.  Is  he  to  be  regarded  as  altogether 
a  pariah,  a  bei'ng  who  by  his  investments  has  deprived 
himself  of  all  rights  or  claims  to  consideration?  That 
is  how  he  is  regarded  by  the  reforming  supporters  of 
the  Government,  including  his  Grace  of  Canterbury. 
And  for  the  life  of  us  we  cannot  see  why.  A  brewery 
security  may  l>e  just  as  clean,  and  more  wholesome 
morally  than  an  investment  in  blood-smeared  national 
debts,  or  in  loans  raised  upon  the  security  afforded  by 
the  helpless  and  voiceless  Indian  natives,  or  in 
Kaffir  shares,  whose  profitableness  may  depend  upon 
labour  regulations  and  expedients  revolting  to  the  mind 
in  their  ruthless  brutality.  If  it  came  to  hig'h 
or  transcendental  morals  there  is  hardly  an  investment 
of  any  description  to  which  some  objection  more  or 
less  plausible  could  not  be  brought,  and  on  broad,  com- 
nonsen.se,  non-faddist  or  fanatic  grounds,  a  holder  of 
brewery  debentures  or  brewery  shares  may  be,  and 
usually  is,  quite  as  honourable  and  respect  worthy  a 
person  as  the  proudest  bank  shareholder  who  cultivates 
a  sense  of  his  own  superiority.  What  justification, 
then,  has  the  Government  for  penalising  this  large 
body  of  honest  and  honourable  people?  "  They  will 
not  be  hurt,"  the  enthusiasts  for  what  they  call  reform 
assert.  But  they  have  been  hurt,  they  are  Ijeing  hurt, 
and  if  the  Government  Bill  passes  it  looks  as  if  no 
small  part  of  their  number  may  be  nearly  ruined.  And 
even  if  not,  the  Government  has  no  right  to  act  to- 
wards any  body  of  respectable  citizens  as  if  it  mattered 
not  whether  they  were  ruined  or  not.  From  this  point 
of  view  the  Bill  seems  not  merely  unjust,  but  crude,  and 
it  will  have  to  be  either  amended  or  dropped.  If 
amended  the  Exchequer,  i.e..  the  taxpayer  will  have  to 
pay  the  damage.  But  we  had  much  rather  see  it  dis- 
appear without  hope  of  resurrection.  For  when  all  is 
done  it  remains  the  fact  that  the  drink  traffic  will  be 
a  monopoly  as  long  as  the  tax  demands  of  the  Govern- 
ment compel  it  to  depend  upon  that  traffic  for  j 
^."37,000,000  to  ,^'38, 000, 000  per  annum. 


Shawinigan  Water  and  Power  Company. — Earnings  for  Feb- 
niarv  were  855,450,  being  at  the  rate  of  $665,400  per  annum, 
compared  with  $42,571,  or  at  the  rate  of  $570,852  per  annum  a 
year  ago. 
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Great    Northern    Railway. 

By   itselt   this   is   one  of  our  smaller   railways,    the 
cnjjth  ol'  its  owned  lines  lx;ing  only  725  miles,  brought 
up  to  975  by  250  miles  of  lines  joint  owned.     As  the 
metropolitan  link  of   the  jjrcat   Kast  Coast   route   to 
Scotland,  and  as  serving  some  of  the  most  important 
.of  our  South  Yorkshire  coalfields,  the  Great  Northern 
one  the  less  occupies  an  important,  and  in  some  re- 
pects  dominating,  position.     It  is  the  Southern  outlet 
f  the  North-Eastern  and   North  British   Companies, 
nd  therefore  deserves  a  place  in  the  first  group  of 
'nglish  railway  companies.     Last  year  its   gross  in- 
:ome  from  all  sources  came  to  ;^6, 276,255,  or  ;^"2i6,2i  i 
ore  than  in  the  previous  year.     Nearly  the  whole  of 
this,    however,    dis^ippeared'    as    usual    in    augmented 
working  exj«;nscs,  the  total  of  which  was  ;^4, 113,532, 
']  £^9^^>-^3  more  than  in   1906.     'ITie  company  paid 
';6 191730   more   for   maintenance  of   way    and    works, 
-£''43>7i-  more  for  locomotive  power,  ;6'i2,393  more 
n  repairs,  ;^28,543  more  on  trafiRc  charges  account, 
"11,657  more  on  general  charges  account,  and  ^'6,653 
more  for  compensation.     The  total  of  the  traffic  ex- 
penses alone  amounted   to  ;^i, 130,000,   which  seems 
large  for  a  company  so  small  in  mileage,  but  the  figure 
is  no  doubt  augmented  by  its  position  as  the  Southern 
link  of  a  through  route,   and  after  all  it  comes  to  a 
smaller  average  per  train   mile  run   than   the  similar 
outlays  of  cither  the  North- Western  or  Midland  com- 

tanies,  which  compete  for  the  same  kind  of  business. 
When  we  come  to  analyse  the  sources  of  revenue  vve 
nd   the  company  earning   from   passengers,   parcels, 
lails,    a    total   of   ;^i,565,26o   in    the    past    year,    or 
^5,902  more  than  in  1906.     Of  this  large  total,  how- 
ver,     first-class     gave    only     ;{ri7i,25i,    which     was 
;t,48,207  less  than  the  receipts  from  this  source  in  the 
preceding  year.      Second-class  gave  so  poor  a  return 
t   ;6 15.835   that  it  might   as  well   be  abolished,   but 
he  decrease  in  this  instance  was  only  ;^2,640,  so  that 
puny  section  is  dying  slowly.    None  the  less  the  outlook 
would  have  l>een  sombre  enough  but  for  the  increase 
.  f  ;^io,305  in  the  third-class  traffic,  whose  total  was 
';£- '1378.174.   Tlie  season  ticket  traffic  yielded  ;£^230,i3o 
<>•■  /67.023  more,  which  shows  uniformity  with  the  ex- 
|«perience  of  other  companies.     From  merchandise  the 
Ufcompany  received  ;^i,862,235,  or  ;^i7,888  more,  but 
this  was  little  compared  to  the  growth  shown  by  the 
mineral   traffic   from   which    the    gross    receipts  were 
136,864   more   during   the  past   year  at   a   total   of 
/.1 55. •^3-       ITi's    fact    is    significant    because    the 
mineral  traffic  on  all  our  railways  is  likely  to  suffer  con- 
iderably   in   the  current  year,    if  not  for  some  time 
longer,   and   if  we  had  any   means,  of  estimating   the 
rofitableness  of  the  various  branches  of  the  business  it 
light  be  possible  to  forecast  what  the  results  of  its 
limjnution  in  this  one  direction,  may  be  upon  the  nett 
venue.     Unfortunately  we  are  completely  in  the  dark 
pon  points  of  this  description,  and  can  only  mention 
he  probable  course  of  events  as  an  inducement  to  those 
ho   follow    the   fortunes    of   our    railways    to   watch 
hether  the  loss  in  gross  mineral  receipts  affects  the 
ictt  earnings  as  markedly  as  a  loss  in  merchandise  or 
assenger  income  might. 
The  nett  revenue  left  after  meeting  all  working  ex- 
^  nses  came  to  ;£,'2,i(k),724  from  the  working  of  the 
ine  or  an  increase  of  ;^i9,929.     Other  sources  of  in- 
ome  gave  /,'53,738,   or  ;£^9,343  more,   so  that  alto- 
ether  the  nett  income  of  the  company  was  increased 
y  ;^29,272     and   amounted   to  ;^2, 2 14,462.      Of  this 
ound     figure     debenture     stt>ck      interest     absorbed 
;6'455.453  or  ;^3,376  more,  and  rents  and  leases,  &c., 
took  away  another  £^198, 625,  an  increase  of  £3,843, 
eneral    interest    charges    alone    having    swept    away 
.•4*^t9-*'-     The     total     prior    charges     for    the    year 
n    jiccount    of    guaranteed    and    preference    stocks 
mounted     to    £r873,940,     or    £"3,971     more.       The 
rdinary     stocks    then     got     £'674,523    or    ;^23,679 
lore,      the     dividend      on      the     deferred      ordinary 
tock  having  been  raised  }  per  cent,  for  the  year  to 
percent,    as  compared  with  ij  percent,  for  1906.    It 


IS  noticeable  that  the  fixed  and  interest  charges  con- 
tmue  to  eat  into  the  nett  earnings,  though  only  in  a 
small  way,  and  as  the  working  expenses  also  increase 
year  after  year  at  a  greater  ratio  than  the  gross  income. 
the  prospect  is  not  at  all  reassuring  to  holders  of  the 
inferior  stocks.  Last  year  working  charges  amounted 
to  65.71  per  cent,  of  its  receipts,  and  that  is  a  higher 
figure  than  any  of  its  greater  neighbours  attained  to. 

In  the  matter  of  capital  expenditure  the  Great 
Northern  cannot  stand  alongside  any  of  these  neigh- 
bours, the  total  laid  out  to  the  end  of  last  year  having 
l>een  only  about  £52,000,000.  It  is  still  spending, 
however,  with  considerable  assiduity,  the  length  of  its 
fines  considered,  and  added  £376,455  to  the  total  last 
year.  Of  this  £135,257  went  into  lines  open  for  traffic 
and  £81,711  was  laid  out  on  new  works.  Upon  rolling 
stock  the  year's  capital  expenditure  was  ;^63,3i3, 
making  the  total  capital  spent  to  date  in  that  direction 
£:7,856,i23.  It  has  also  laid  out  £"116,693  on  docks 
and  steamboats,  the  largest  single  item  in  this  figure 
•^eing  £55,000  sunk  in  the  never  completed  and  now 
ruinous  Sutton  Bridge  Dock.  We  have  often  called 
attention  to  that  item  in  dealing  with  half-yearly  re- 
ports because  it  is  a  signal  example  of  the  loose  and 
regardless-of-consequences  methods  of  our  English  rail- 
way management.  Capital  may  be  completely  lost, 
but  it  iss  carried  as  if  alive  and  revenue  yielding  year 
after  year,  would  l>e  carried  to  the  end  of  time  if  share- 
holders did  not  wake  up  and  insist  upon  an  overhaul  » 
and  a  writing  down.  How  much  of  the  imposing  totals 
of  capital  expenditures  by  our  English  railway  com- 
panies is  really  money  lost  we  should  not  like  to  guess, 
but  were  the  methods  so  virtuously  recommended  to 
the  London  County  Council  by  those  eminent  account- 
ants Mes.srs.  Pixley  and  Peat  enforced  upon  our 
I'Inglish  railways  we  fear  a  reduction  of  20  per  cent,  on 
the  total  capital  figuring  in  their  accounts  would  not 
cover  the  depreciation  Utopian  purists  of  this  descrip- 
tion would  require.  .As  may  be  judged  from  the  large 
mileage  of  part  owned  route,  the  Great  Northern  Com- 
pany has  contributed  liberally  to  other  undertakings, 
having  subscribed  up  to  the  end  of  last  year 
;^-7. 720,000  in  these  directions,  of  which  ;^96,i73  fell 
within  the  year,  it  along  with  the  Midland  and  Great 
Central  being  part  owner  of  the  Cheshire  lines.  And  it 
also  owns  jointly  with  the  Midland,  lines  in  the  east  of 
England  and  North  Norfolk. 

Balance-sheet  figures  relating  to  capital  show  a  com- 
paratively modest  overdraft  on  that  account,  amount- 
ing to  £'519,000  at  the  end  of  the  year,  against  which 
the  company  held  £^993,000  of  trust  funds,  including 
£]i62,224  of  savings  bank  money,  and  £"686,198  of 
superannuation  moneys,  besides  £^145,137  of  insur- 
ance, pension,  renewal  and  guarantee  funds,  a  curious 
mixture,  partly,  however,  invested  away  from  the  busi- 
ness or  entered  as  if  so.  The  balance-sheet  further 
shows  that  the  floating  debt  under  sundry  outstanding 
accounts  was  ;^384,487,  but  against  this  the  company 
had  traflic  accounts  due  to  it  amounting  to  £^877,000, 
so  that  statistically  at  least  the  balance-sheet  does  not 
look  so  unseemly  as  some.  It  is  better  than  the  exhibit 
made  by  several  of  its  immediate  neighbours. 

Amongst  minor  items  to  be  noted  and  regarded  is 
the  fact  that  the  company  has  succeeded  in  reducing 
the  burden  of  rates  and  taxes  borne  by  it  to  £'208,948, 
a  decrease  compared  with  1906  of  no  less  than 
;^22,oo5.  It  should  be  added  that  the  nominal  increase 
in  the  company's  capital  amounts  altogether  to 
£"8,528,871,  but  that  the  company  deducts  this  before 
setting  out  the  actual  amount  of  capital  received.  This 
is  a  praiseworthy  improvement  in  detail  on  the  exhibit 
made  by  some  of  its  neighlxnirs.  Thanks,  no  doubt,  to 
the  through  character  of  the  most  important  portion  of 
the  company's  passenger  traffic,  it  still  keeps  adding 
to  its  coaching  stock  out  of  capital,  and  for  the  past 
year  six  new  first-class  or  composite  coaches  were  put 
in  use,  and  twenty-two  new  third-class  coaches,  the 
additions  including  one  sleeper  and  one  saloon  coach, 
Tlie  balance-sheet  shows  that  the  comp.Tnv  owed  at 
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the  end  of  the  year  ;^324,7i7  to  contractors  and  trades- 
men, in  addition  to  the  ;^I48,043  due  to  other  com- 
panies, and  the  total  of  its  outstanding  traffic  accounts 
given  above  is  exclusive  of  the  amount  due  to  it  by  the 
Clearing  House  and  the  Post  Office,  or  of  the  £207, g^"^ 
owing  to  it  by  other  companies.  Tlie  credit  given  to 
its  general  customers  would  thus  appear  to  be  large, 
but  that  is  usual  enough.  As  noted  above,  superannua- 
tion money  to  the  amount  of  ;^90,ooo  has  been  invested 
and  also  ^53,385  of  savings  bank  money,  these  sums 
representing  the  cost  price  of  the  securities  acquired,  so 
that  there  has  been  no  writing  off  for  depreciation  here 
more  than  on  any  other  part  of  the  company's  multi- 
farious sources  of  wastage. 


Economic  and  Financial    Notes. 


Budget  Prospects. 
Were  the  figures  for  the  remaining  eight  working 
days  of  the  fiscal  year  tO'  be  as  good  as  those  of  the 
past  week  the  Chancellor  of  the  Exchequer  would  have 
to  deal  with  the  largest  surplus  realised  for  many  a 
day,  for  last  week's  income  jumped  to  the  dazzling 
figure  of  ;i^7, 120,000  or  about  ;^2, 143,000  more  than 
the  gatherings  for  the  corresponding  week  of  last  year. 
We  cannot,  however,  look  for  any  such  abundance,  be- 
cause some  gathered  up  balances  as  usual  went  to  swell 
last  week's  total.  The  Post  Office,  for  example,  gave 
;^i,790,oooas  compared  with  ^'170,000  in  the  week 
ended  March  23  last  year,  but  this  merely  means  that 
the  departmental  accumulations  had  then  been  paid  up 
the  week  before,  and  leads  to  the  inference  that  for  the 
eight  working  days  remaining  the  dribbles  will  l>e  small 
from  this  source.  There  was  also  a  sensible  increase 
in  estate  duties,  which  gave  ;^997,ooo  last  week  or 
about  ;^767,ooo  more  than  in  the  same  week  of  1907. 
Excise  also  brought  in  the  unusual  total  of  ;^^i,404,ooo 
as  compared  with  but  ;^897,ooo  received  in  the  same 
week  last  year,  and  the  receipts  from  Customs  were 
;^68,ooo  larger  at  ;^6i8,ooo.  Property  and  income- 
tax  was  ;^53,ooo  better  too  at  ;^  1,605, 000,  and  the 
result  is  that  the  Imperial  budget  anticipations  for  the 
entire  year  have  already  been  made  good  within 
;^374,ooo  with  eight  working  days  still  to  be  accounted 
for  or  three  more  than  in  1906-7.  Were  the  same  daily 
rate  of  Treasury  receipts  to  be  reckoned  on  for  these 
eight  days  the  budget  surplus  would  exceed 
;^8, 000,000,  but  we  must  not  go  guessing  on  any  such 
basis.  Taking,  however,  the  average  daily  receipts 
for  the  past  four  weeks,  it  is  not  unreasonable  to  expect 
a  surplus  over  and  above  the  estimated  expenditure  for 
the  coming  year  of  from  ;^6,ooo,ooo  to  ;^6,50o,ooo. 
Tliat  is  to  say  the  estimates  of  outgoings  now  all  pub- 
lished and  including  the  same  amount  of  ;^i  1,200,000 
to  be  paid  to  local  bodies  for  next  year  as  this  pro- 
vide for  an  expenditure  of  ;^i  53,000,000  in  round 
figures,  or  a  decrease  of  little  more  than  ;^207,ooo  on 
the  estimates  for  the  current  year,  while  the  revenue  on 
the  basis  just  stated  would  amount  to  about 
;^i59, 000,000.  This  is  so  comfortable  a  result  that 
one  almost  hesitates  to  put  it  forward,  but  the  proba- 
bilities undoubtedly  lie  in  the  direction  of  its  attain- 
ment. The  surplus  netted  can  scarcely  be  much  less  than 
;^5, 000,000,  and  the  most  interesting  question  will  be, 
what  is  Mr.  Asquith  going  to  do  with  it?  Obviously 
His  first  duty  is  to  reduce  taxation.  Our  revenue  is 
/till  collected  largely  upon  a  war  basis  and  ought  to  be 
brought  down.  He  should  have  enough  elbow  room  in 
his  surplus  on  any  estimate  to  be  able  either  to  further 
reduce  the  tea  duties  or,  if  he  prefers  it,  to  abolish  the 
sugar  duties.  That  he  will  undertake  any  sweeping 
reform-  in  our  system  of  taxation  is  not  to  be  antici- 
pated, but  reductions  of  a  material  description  ought 
to  be  his  first  endeavour,  and  if  he  does  not  amongst 
the  changes  possible  remove  the  war  tax  on  brewers 
he  might  at  least  retain  it  for  the  sole  purpose  of  pro- 
viding a  compensation  fund  to  micigate  the  blow  given 
to  the  trade  by  the  contemplated  severe  curtailment  in 
the  number  of  licensed  houses — not  licensed  men,  be  it 


observed,  but  houses.  In  fact,  with  a  surplus  such  as 
is  now  in  prospect,  a  skilful  Chancellor  of  the  Ex- 
chequer might  almost  change  the  whole  political  out- 
look for  his  party  and  turn  the  present  exasperation 
against  the  Ministry  amongst  the  monied  classes  into, 
if  not  loyal  support,  at  least  good-tempered  acquies- 
cence in  a  Government  they  now  curse  daily  up  hill 
and  down  dale.  Reduction  in  expenditure  must  also 
come  some  day,  but  it  is  perfectly  useless  to  talk 
about  anything  of  that  kind  in  present  circumstances 
with  "old-age  pensions  "  and  other  doles  in  contem- 
plation. 

The  Lon'dont  and  India  Docks  Purchase. 

Mr.  Lloyd  George  bids  fair  to  be  the  most  successful 
administrator  of  any  member  of  the  present  Cabinet, 
and  his  conciliatory  and  reasonable  attitude  towards  the 
dock  interests  in  London  affords  one  more  proof  of  his 
business  ability.  He  does  not  approach  business  ques- 
tions in  a  doctrinaire  mood,  and  being  prepared  to  give 
and  take,  he  makes  progress,  abates  opposition,  and' 
reaches  an  agreement  where  many  of  his  colleagues 
would  fail.  As  it  stands  we  can  see  no  objection  to  the 
proposals  for  acquiring  the  property  of  the  London  and 
India  Docks  Company,  a  great  undertaking  which  con- 
trols about  80  per  cent,  of  the  port  accommodation. 
The  bargain  is  a  simple  one  in  virtue  of  which  the  seven 
stocks  of  the  dock  company  will  be  converted  into  two, 
viz.,  an  "A"  stock  bearing  3  per  cent,  interest  and 
taking  priority,  and  a  4  per  cent.  "  B  "  stock.  Into 
these  two  securities  the  whole  of  the  stocks  of  the 
dock  company  will  be  converted  on  the  basis  of  par 
value  down  to  and  including  the  preferred  ordinary. 
That  is  to  say,  the  existing  3  per  cent.  "A,"  "  B  " 
and  "  C  "  debenture  stocks  of  the  company  will  be 
converted  into  a  3  per  cent.  "  A  "  priority  Port  stock, 
and  the  "  A  "  and  "  B  "  preference  and  preferred  ordi- 
nary stocks  will  be  converted  into  the  4  per  cent.  "  B  " 
Port  stock  by  an  exchange  of  securities  pound  for 
pound.  The  only  difficulty  on  a  simple  plan  of  this 
kind  that  could  have  arisen  had  reference  to  the  de- 
ferred ordinary  stock,  but  that  has  been  equitably  sur- 
mounted by  giving  its  holders  75  per  cent,  in  the  4 
per  cent.  "  B  "  Port  stock  for  every  ;^ioo  nominal 
surrendered.  That  is  a  very  good  bargain  for  the 
holders  of  this  stock,  and  not  at  all  a  bad' one  for  the 
citizens  of  London  or  the  Docks  company  as  a  whole. 
No  doubt  the  deferred  stock  and  the  preferred  also  may 
have  often  seen  lower  prices  than  the  4  per  cent.  "  B  " 
stock  is  likely  to  sink  to,  but  that  really  had  little  to 
do  with  the  question  at  issue  and  still  less  with  the 
object  in  view,  which  was  to  get  the  assent  of  the  most 
powerful  joint-stock  interests  connected  with  the  Port 
of  London  to  the  surrender  of  their  property,  and  it 
must  not  be  forgotten  that  as  recently  as  1904  the  pre- 
ferred stock  of  the  company  touched  108^,  and  that  its 
price  now  is  not  far  short  of  par.  Tlie  deferred  stock, 
too,  which  began  life,  so  to  say,  in  1901  with  a  price 
as  low  as  38,  has  been  as  high  as  88,  and  although  the 
average  dividend  paid  upon  it  for  the  past  seven  years 
has  been  little  more  than  i  per  cent. ,  while  its  holders 
will  get  3  per  cent,  by  the  new  arrangement,  it  must  not 
be  forgotten  that  the  dividend  was  3  per  cent,  for  the 
past  year  and  that  holders  now  surrender  their  rever- 
sion. It  should  be  added  that  the  nevi^  port  authority 
to  be  constituted  under  Mr.  Lloyd  George's  Bill,  about 
to  be  introduced,  will  have  the  option  of  redeeming 
Port  stock  at  par  at  any  time  after  twenty  years  from 
the  date  of  transfer  on  giving  reasonable  notice.  The 
new  Act,  we  are  also  informed  by  the  secretary  of  the 
London  Docks  Company,  will  not  actually  constitute 
the  Port  stock  a  special  trustee  stock,  but  it  will  enable 
trustees  who  are  empwDwered  to  hold  Dock  stocks  to 
continue  their  holdings  in  the  substituted  security. 
The  Japanese  Budget. 

An  interesting  summary  of  the  income  and  outgo  of 
the  Japanese  Empire  for  the  twelve  months  ended 
January  31  last  has  been  furnished  from  special  official 
sources.  The  mere  figures,  however,  do  not  teach  so 
very  much,  because  they  fall  to  indicate  with  precision 
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the  source  of  quite  half  the  revenue.  What  is  called 
the  ordinary  revenue  amounted  to  252,745,132  yen  in 
the  past  year,  which  was  22,621,589  yen,  or  .say 
;^2, 270,000,  more  than  for  the  preceding  year,  and 
more  than  the  entire  increase  thus  shown  came  from 
the  first  item'  called  "  tax  "  which  we  cannot  interpret. 
It  gave  an  increase  of  24,452,496  yen  at  183,221,175 
yen.  All  other  sources  of  public  revenue  gave  com- 
paratively minute  increases  except  the  category 
•described  as  "  other  internal  taxes,"  the  increa.se  in 
which  was  15,651,667  yen  at  a  total  of  '^9, 559,493  yen, 
and  .stamp  rtnx'ipts,  the  falling  off  in  which  was 
5,258,041  yen,  to  a  total  of  18,576,290  yen.  Ilie 
significant  fact,  however,  alx)ut  the  figures  of  ordi- 
nary income  is  that  they  did  not  provide  half  the 
amount  shown  as  the  total  receipts  for  the  year.  'lliis 
total  was  596,334,650  yen  or  302,171,630  yen  more 
than  the  income  of  the  preceding  year,  but  amongst 
the  items  going  to  swell  the  figures  to  this  magnitude 
there  is  212,739,717  yen  described  as  "transferred 
from  surplus  from  special  accounts  for  extraordinary 
war  expen.scs.  "  TTiat  is  to  say,  this  money  represents 
the  proceeds  of  unspent  loans,  or  part  thereof,  and  it 
is  probable  enough  that  the  surplus  of  65,975,447  yen 
or  8,814,953  yen  more  than  in  the  previous  year 
'described  as  "surplus  of  the  previous  year  trans- 
ferred "  is  also  a  product  of  borrowing,  and  the  only 
item  of  any  importance  amongst  the  extraordinary  re- 
ceipts not  loan  money  is  47,452,485  yen  representing 
the  money  paid  to  Japan  by  Russia  for  the  cost  of 
maintaining  Russian  prisoners  of  war.  When  we 
•come  to  the  expxenditure,  moreover,  we  find  a  nett  in- 
•crease  of  56,506,622  yen,  or  nearly  ;£'6, 000,000,  in 
spite  of  a  small  dccrca.se  of  1,518,742  yen  in  the  ordi- 
nary exfxenditure,  which  has  been  brought  down  to 
rather  less  than  ;^28,ooo,ooo  or  276,956,104  yen.  It 
is  the  extraordinary  expenditure  therefore  which  is 
mounting  and  the  increase  in  that  for  the  year  was  no 
less  than  58,025,364  yen,  the  total  being  132,707,758 
yen,  bringing  the  entire  expenditure  for  the  year 
up  to  409,663,863  yen,  or  alx>ut  ;£'4i, 000,000. 
Even  so,  however,  there  would  appear  to  l>e 
something  like  ;^20,ooo,ooo  of  un.spent  borrowed 
money  still  left  to  protect  the  finances  of 
Japan  from  shocks,  trials  and  adversities  during  the 
•current  year,  and  perhaps  for  some  years  to  come,  so 
that  the  only  point  one  has  to  be  doubtful  about  is  the 
•capacity  of  the  ordinary  revenue  to  sustain  the  ordi- 
nary expenditure.  In  the  past  year  the  excess  of  ordi- 
nary expenditure  over  receipts  was  34,211,000  yen  or 
mearly  ;^"3, 500,000,  and  we  fear  this  shortcoming  is 
more  likely  to  increase  than  to  diminish  in  coming 
years  unless  the  (lovernment  of  Japan  can  see  its  way 
to  slacken  the  pace  at  which  it  is  rearming  and  pre- 
paring for  another  struggle  for  mastery  in  the  Far 
East.  We  have  the  greatest  sympathy  with  Japan  in 
the  difficulties  that  have  sprung  up  around  her  since 
the  war  ended.  Tliey  have  arisen  largely  l>ecau.se  the 
war  really  settled  nothing,  the  result  Ix-ing  at  best  a 
■drawn  battle.  Japan  was  sufficiently  victorious  to 
-demonstrate  her  fighting  capacity  and  the  ability  of 
her  commanders  on  land  and  .sea  to  handle  troops  and 
ships  in  the  luiropean  manner  and  according  to  the 
latest  methods  in  use,  but  she  did  not  beat  Russia  to 
the  ground  nor  for  more  than  a  moment  stay  the  on- 
ward march  of  the  Russian  p>eople  towards  the  Pacific. 
Already  Russia  has  con.solidated  herself  in  Northern 
Manchuria,  strengthened  her  position  in  all  the  regions 
•of  the  north,  fortified  Vladivostock  to  an  extent  that 
makes  it  far  more  impregnable  than  ever  Port  .Arthur 
was,  at  least  if  we  are  to  believe  Mr.  Putnam,  Weale, 
who  visited  it  recently  and  records  his  impressions  in 
his  latest  book.  Japan  is,  therefore,  kept  on  the  alert 
and  at  the  same  time  goaded  to  niiike  almost  super- 
human exertions  in  order  to  conquer  foreign  trade  and 
to  develop  the  resources  of  the  empire  so  as  to  Ix"  able 
lo  meet  the  crushing  charges  imfxjsed  upon  her  people 
i)y  the  expenditure  involved  by  the  War.  That  she  will 
succeed  in  overcoming  her  financial  difficulties  we  do 
not  doubt,  except  upon  the  supposition  that  the  con- 


tinued expansion  of  her  armament  both  on  land  and  sea 
added  to  the  enormous  charges  imposed  for  the  debt, 
charges  to  some  extent  unwisely  heavy  at  the  present 
time,  will  prove  too  much  for  the  nation's  strength. 
Hccause  of  the  anxiety  of  the  Government  to  redeem 
debt,  it  is  overloading  the  people,  and  it  is  the  pace 
that  kills.  We  feel  sure  confidence  would  be  greater 
in  the  future  of  the  young  empire  if  it  did  not  go  .so 
fast.  Russia  will  be  in  no  p<jsition  for  many  years  to 
come  to  renew  the  conflict,  and  will  have  plenty  of 
domestic  troubles  to  occupy  the  attention  of  her  states- 
men from  now  onward.  No  other  Power  is  really 
hostile  to  Japan,  and  none  is  likely  to  become  hostile 
unless  the  aggressiveness  of  the  Japanese  in  pushing 
their  wares  into  all  markets,  in  competing  for  th< 
ocean  carrying  trade  of  the  Kast  and  in  hustling  up 
China  or  coercing  Korea,  should  bring  enemies  into  th. 
field.  We  do  not  believe  that  there  is  the  slighte.--- 
foundation  for  the  stories  current  about  Japanese  de- 
.signs  on  the  Philippines,  or  that  the  wanderings  and 
junketings  of  the  United  States  fleet  in  the  Pacific  hav. 
anything  more  behind  them  than  a  desire  to  show  th< 
world  what  a  fine  fleet  it  is.  Therefore  Japan  might 
cut  down  its  extraordinary  exf>enditure  on  various 
heads,  especially  under  debt  redemption,  and  ease  the 
strain  upon  the  war-worn  and  over-taxed  people  with 
no  danger  to  her  indep>endence. 

Professig.val  .Accou.ntan  rs  upox  the  Figures  of  the 
London  Cou.ntv  Cou.ncil  Tra.mways. 

There  was  no  other  course  open  for  the  victors  at  the 
last  County  Council  election.  'ITiey  and  their  un- 
scrupulous wild  Indians  of  the  Press  roundly  charged 
the  late  majority  of  the  Council  with  cooking  the  ac- 
counts of  the  Tramway  system  whose  success  as  a 
public  undertaking  was  already  so  emphatic  as  to 
excite  unreasoning  envy  and  rage.  Why  it  should 
lie  so  we  do  not  know,  but  there  the  fact  was.  .All 
sorts  of  insinuations  were  made  against  the  honour 
and  business  capacity  of  the  Progressive  majority  of 
the  old  Council,  and  exposure  was  threatened  which 
was  to  dissipate  their  reputations  for  ever.  Therefore, 
when  the  triumph  of  the  self-styled  reformers  came 
about  they  had  to  get  in  chartered  accountants  to  go 
through  the  books  of  the  Tramway  department  and 
make  a  report  so  as  to  save  their  face.  The  re{X)rt  has 
now  been  issued,  more  than  a  year  after  all  these 
charges  were  levelled  at  the  men  who  had  initiated  and 
carried  on  the  public-spirited  policy  of  the  Council  sine 
its  start.  Two  eminent  men  in  their  profession,  Messrv. 
William  B.  Peat  and  Francis  Pixley,  have  gone  into 
the  accounts,  and  now  deliver  judgment.  Have  they 
said  anything  whatever  to  warrant  the  accusations 
made  against  the  late  County  Council?  They  have 
not  said  one  word  ;  not  a  single  mistake,  still  less  mal- 
versation, has  been  discovered  and  brought  to  light  by 
these  gentlemen  ;  nothing  has  been  jjerverted  or  mis- 
stated. Not  only  are  the  accounts  accurate  so  far  as 
capital  expenditure  is  concerned,  but  the  profits  shown 
in  the  various  published  statements  are  exactly  as 
originally  given.  'Ilie  allocations  to  reserve  and  to 
depreciation,  or  to  the  redemption  of  the  debt  of  the 
Council,  are  all  likewise  in  accordance  witR  the  pub- 
lished accounts. 

This  is  rather  a  disastrous  result  to  follow  so  much 
mud-throwing  and  misrepresentation,  but  the  accoun- 
tants no  doubt  felt  honourably  bound  to  do  something 
to  screen  the  unscrupulous  methods  adopted  by  the 
reactionaries  who  have  got  hold  of  the  Government  of 
London  to  its  hurt,  and  in  their  ingenuity  they  fall 
back  chiefly  upon  the  question  of  the  valuation  of  the 
tramways.  Everything  would  appear  to  be  all  right 
with  the  electric  portion  of  the  line,  even  according 
to  their  view,  but  these  eminent  gentlemen  venture 
upon  the  assertion  that  the  capital  spent  upon  the  horse 
system  taken  over  and  now  supplanted,  or  in  course  of 
being  supplanted,  ought  to  be  treated  as  dead  loss  and 
written  off.  If  this  were  done  the  undertaking  would 
for  the  time  being  show  a  heavy  deficiency.  "  The 
Council,"  they  say,   "  includes  in  its  capital  account 


4i5 


Zhe  5nve8tor8'  TRevfew^ 


[March  28,   1908. 


up  to  March  31,  1907,  the  outlay  on  both  the  horse 
traction  and  the  electric  traction  tramways  the  horse 
traction  having  cost  ^2,380,737,  and  the  electric 
;£,4,356,ooi. "  In  their  opinion  this  is  not  sound,  and 
the  Council  ought  to  have  written  off  ;£.'i,oi7,g42  as 
the  original  cost  of  the  permanent  way,  including  good- 
will, of  the  old  horse  traction  system,  because  the  old 
track  has  been  replaced  by  a  new  one.  lliey  would 
also  lii<e  tO'  see  some  other  items  written  off,  and  after 
allowing  for  what  had  been  got  back  by  the  sale  of 
old  materials  would,  according  to  their  scheme,  bring 
the  Council  accounts  out  to  the  bad  by  ;^^  1,027, 652  lost 
on  capital  account.  We  make  the  present  majority  of 
the  Council  welcome  to  this  recommendation,  and  as 
there  are  company  directors  amongst  them  we  trust 
they  will  take  the  lesson  to  heart,  and  apply  a  similar 
rigid  purism  to  the  adjustment  of  capital  accounts  in 
which  they  are  personally  interested.  That  the  money 
has  been  spent  is  no  doubt  true,  and  that  the  County 
Council  had  to  pay  a  very  full  price  for  much  of  the 
horse  traction  system  taken  over  by  it  from  the  various 
companies  that  originally  laid  it  down,  is  also  true, 
but  that  this  sum,  whatever  it  may  have  been,  should 
be  at  once  charged  against  profit  and  loss  when  the 
Council's  whole  system  of  finance  is  based  upon  the 
regular  and  systematic  redemption  of  its  tramway  debt 
within  a  given  period  of  years,  is  a  rather  pitiful 
absurdity.  Messrs.  Pixley  and  Peat  must  have  been 
very  hard  put  to  indeed  before  they  lighted  upon  a 
financial  mare's  nest  of  this  pitiful  description.  There 
are  many  other  recommendations  of  a  finicking  kind, 
more  or  less  to  the  same  purj>ort,  but  take  it  as  a 
whole  this  report,  disinterestedly  hostile  to  the  former 
management  of  the  tramway  system  as  it  is,  and 
undertaken  for  the  purpose  of  sustaining  the  brutally 
false  charges  made  against  the  men  who  built  up  the 
local  government  of  London,  is  an  excellent  justifica- 
tion of  their  work  and  of  the  probity  of  their  system 
of  finance.  We  shall  now  take  delight  in  noting  the 
application  of  their  f)rinciples  by  these  accountants  to 
the  balance-sheets  they  audit.  Mr.  Peat  at  least  should 
have  something  refreshing  to  say  about  the  accounts 
of  the'Metropolitan  Railway. 

The  Savoy  Hotel,  Limited. 
We  do  not  augur  well  for  the  prospects  of  this  great 
company's  business  in  the  current  year,  and  have 
again,  we  regret  to-  say,  to  take  a  less  sanguine  view  of 
its  positibn  and  prospects  than  the  directors.  They 
are  always  abounding  in  hope,  and  tell  us  that  the 
result  of  the  past  financial  year's  trading  again  com- 
pares favourably  with  that  of  the  preceding  year,  the 
balance  to  the  credit  of  the  trading  account  being  the 
largest  since  the  Savoy  extensions  were  completed. 
This  is  no  doubt  so,  but  the  increase  in  nett  income 
was  only  ;^i,379  at  ;^i6o,420.  With  the  balance  of 
;^,'6,366  brought  forward  the  total  amount  available  for 
distribution  was  greater  by  only  ;^i,885  or  so  at 
£,'166,786,  and  of  this  ;£952  more  was  taken  away  by 
debenture,  mortgage,  and  other  interest,  which 
amounted  to  ;^94,283.  The  directors,  however,  give  the 
ordinary  shares  5  per  cent,  for  the  year,  and  devote 
£i 3,060  to  the  reduction  of  the  mortgage  and  deben- 
ture loans  of  the  company,  making  ;^5 1,507  thus 
applied  out  of  profits  during  the  past  five  years.  Then 
;^'2,ooo  is  reserved  for  doubtful  debts,  and  ;^2,500  set 
aside  for  depreciation  of  the  power  station  and 
machinery,  while  the  general  reserve  is  augmented  by 
;^  15,000.  All  this  done,  and  the  preference  and 
ordinary  dividends  paid,  ^7,054  will  be  left  to  carry 
forward.  There  is  thus  progress  of  a  kind,  but  it  is 
minute,  and  we  have  bad  times  now  to  encounter  when 
the  expensive  class  of  hotel  and  catering  businesses 
are  likely  tO'  suffer.  The  directors,  moreover,  continue 
to  spend  money,  and  the  total  valuation  of  its  pro- 
perties in  London  and  Rome  exclusive  of  prior  lien 
mortgages  on  some  of  them  taken  over  by  the  com- 
pany is  about  ;^2, 420,000.  Debentures  and  mortgages 
directly  the  obligation  of  the  Savoy  Hotel  Company 
amount  to  ;^i,73i,363  after  allowing  for  ;^i6,ooo  re- 


deemed, and  in  addition  the  company  is  liable  for  a 
mortgage  of  ;^2 19,745  on  Claridge's  Hotel  (leasehold), 
and  for  one  of  ^116,731  on  the  leasehold  Berkeley 
Hotel,  upon  which  it  has  also  spent  ;£^68,559  of  addi- 
tional money  and  is  still  spending.  Moreover,  some 
branches  of  the  business  have  :not  been  quite  good 
even  last  year.  The  Savoy  Hotel  itself,  with  its 
annexes,  did  better  than  in  any  previous  year,  and 
Simpson's  also  did  well,  while  all  the  shops  on  the 
Strand  front  are  now  let,  but  Claridge's  Hotel  gave 
a  less  good  result,  and  the  improvement  in  tlie  returns 
from'  the  Berkeley  Hotel  was  insignificant.  As  for 
the  Grand  Hotel,  Rome,  it  showed  a  falling  off  owing 
to  the  marked  reduction  in  the  number  of  Americarv 
visitors.  Signs  of  reaction  are  thus  not  wanting  event 
according  to  the  story  of  the  board,  and  we  should 
have  been  glad  to  see  the  company's  free  resources 
better  husbanded,  for  the  reserves  altogether  amount 
to  no  more  than  ;£^i52,i2i,  including  the  accumula- 
tions made  for  the  redemption  of  the  first  charges  on 
the  Claridge  and  Berkeley  Hotels,  and  the  Savoy 
Company's  own  reserve  is  barely  ;^ii9,ooo.  Moreover, 
it  owes  on  rents  and  to  sundry  creditors  ;^i7i,424, 
and  the  whole  of  its  stocks  and  debtor  balances,  after 
providing  for  bad  debts,  come  to  only  ;^I43,305,  while 
cash  stands  at  ;^40,893.  There  will  soon  be  a  pinch  if 
earnings  fall  off.  Gross  receipts,  it  may  be  added, 
amounted  to  ^^569,711,  including  ;^35,4io  from  rents, 
&c. ,  but  the  working  expenses  and  outgoings  for  pro- 
visions, wines,  and  so  forth  took  away  ;£'409,29i  of 
this.  Various  improvements  are  pending  at  the  Savoy 
itself,  and  may  help  to  augment  its  business.  Also 
they  may  not  just  yet. 

United  Collieries. 
We  are  happy  to  note  the  prepress  made  by  this  un- 
fortunate enterprise  towards  a  l>etter  order  of  things, 
but  it  will  not  be  wise  to  look  for  a  continuance  of  the 
present  rate  of  recovery.    It  is  quite  probable  that  1907 
was  top  notch  for  a    good  many  years  to  come,  and 
trade  can  never  be  good  enough  to  free  the  company 
from  the  consequences  of  gross  capital  inflation  wherv, 
it  was  in  the  making.    Schemes  and  modifications  with- 
out number  have  been  brought  forward  since  the  forma- 
tion of  the  combine,  and  the  agreement  of  July,  1904, 
was  hit  upon  as  the  best  plan  to  save  the  concern  from 
irretrievable  disaster.      Its  provisions    have    been    re- 
ferred   to    and    commented    upon    on    many    previous 
occasions,    but   sundry    alterations    were    sought    and' 
approved  in  the  summer  of  last  year,  in  order  to  assist 
the  company  with  funds  for  the  development  of  its  pro- 
perties and  leases.     In  this  way  the  company  obtained 
permission  to  retain  out  of  its  annual  profits  sums  not 
exceeding  ;^6o,ooo  in  all  for  capital  expenditure  and 
development,    and    further,    that   when    all   arrears   of 
interest  on  the  first  debentures  have  been  paid  a  sum 
not  exceeding  ;^25,ooo  may  be  kept  back  for  the  same 
purposes  before  making  provision  for  payments  on  ac- 
count of  the  sinking  fund.     We  think  the  debenture- 
holders  showed  wisdom  in  agreeing  to  these  proposals, 
more  particularly  as  no  depreciation  can  be  written  off 
until  all  interest  and  sinking  fund  arrears  on  the  first 
debentures  have  been  made  up.     From  the  profits  of 
the  past  year  ended  December  31   a  sum  of  ;^30,948 
was  taken  for  capital  expenditure,  and  when  this  had 
been  done  the  directors  were  still  able  to  make  sub- 
stantial   progress    with    the    liquidation    of    interest         ^ 
arrears.     Two  years'  payments  were  made  during  the   SI 
period  under  review  from  the  revenue  of  the  year,  and'  '"I 
one-half  year   from    the    1906   income,    while   another 
half-year  will  be  paid  on  June   i   next,  so  that  since 
the  issue  of  the  last   half-yearly   report  three   years'' 
interest  will  have  been  paid  or  provided.      Output  of  ^j 
coal  showed  a  further  increase  of   196,107  tons,   and  '^| 
the  gross  profit  on  trading  account  increased  ;^i34,502- 
to  ;^222,345.   Revenue  from  all  sources  was  ;£'222,784,. 
an  increase  of  196,107  tons,   and  the  gross  profit  on 
trading   account   increased    ;^i34,502     to    ;^222,345. 
Revenue  from  all  sources  was  ;^222,784,  an  advance 
of  ;^i 33,986,  and  after  providing  administrative  and: 
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other  charges,  including:  prior  lien  interest,  there  re- 
mams  a  balance  of  ;£,'.S-Mi6.  Discount  .>„  debentures 
vvr.t  en  off  was  ;£,4,7c,8,  and  when  ail  the  payments 
men  .oncd  have  l^en  made  it  is  possible  to  reducTthc 
deb.t  at  profit  and  loss  from  ^s..,84.  to  /."so  2  ,7 
W.th  the  exc<.ption  of  a  drop  o{%l,H7^  to  A^f^i  om 
.n   the  postponed    interest    accomil    chan^M.'^     ,  '^h^ 

cameTo' /"'  ""."  ""'  .''"P<f -'•  ^-P'^-^  expenditure 
came  to  £,24,248,  raising  the  total  to  /.■2,8o4  loi    and 

consisted    largely   of    the  completion  t 'net    pis  "t 

Blackngg,  Woodmuir.  and  Knownoblehill,  with  certain 

other  outlays  for  machinery  and  plant.    Sinking  op  -r" 

tions  and  developments  arc  being  proceeded   wih   in 

other  directions,  and  the  directors  have  continued  the 

jntroduction   of  coal  cutting  machinery   where   h  ha^ 

been  possible  to  do  so  to  advantage.     They  have  also 

procecKled  with  the  policy  of  renoLcing  IcLes  whic 

have   proved    to   be   unprofitable,    doubtless    a    proper 

course,   but  one  that    can    only    be    met    by    cap.S 

reorganisation  at  some  future  date.   Loose  plant  shows 

s^'  o{''r^7:R  f  ^"'491  to  ;^65,47,.    A  total 

sum  of  /,  129,489  ,s  due  to  sundry  creditors  against 
debtors  |'i39,.64,  bills  ;^-595,  and  cash  £,-26,945.*^  The 
outlook  for  the  current  year  cannot  be  Regarded  with 
great  confidence,  but  the  company  is  declared  to  bl  n 
a  better  position  to  withstand  a  time  of  depression  than 
m  former  years,  and  the  directors  will  not  hesitate  tC 
cose  down  unprofitable  pits  where  the  conditions  of 

he'^S'fn'wire.^'^'  '^^""^  '''''''''''   ^^'-^  '^  ^^'^ 

Rio  Tinto  CoMPANy. 

ITie  state  of  the  copper  markets  of  the  world  during 

the  last  six  months  has  caused  the  annual  report  of  this 

great  company  to  be  anticipated  with  unusual  interest. 

-.u-  i  '*'  ^^"^  '"'''"y  ''"''  remarkable  rumours  afloat 
within  the  same  period  as  to  the  condition  of  affairs  on 
the  property,  and  the  document  becomes  one  of  the 
most  important  ever  issued  by  the  directors.  Now  that 
we  have  it,  the  stories  circulated  can  be  judged  at  their 
proper  worth,  and  we  are  entitled  to  assume  that 
nothing  likely  to  prove  in  the  slightest  way  detrimental 
to  the  future  operations  of  the  concx>rn  has  taken  place 
It  IS  admitted  that  a  larger  number  than  usual  of 
houses  adjoining  the  south  lode  ore  body  have  been 
ruined  by  subsidences  caused  by  the  excessive  rainfall 
ot  the  past  winter,  but  the  cost  of  erecting  these  else- 
v<'here  is  immaterial,  as  compared  with  the  value  of  the 
ore,  which  can  now  be  mined  by  an  extension  of  the  low 
cost  opencast  system.  From  which  it  is  almost  made  to 
appear  that  subsidences  are  helpful  rather  than  other- 
wise. The  rumours  that  the  mines  might  have  to  cease 
operations,  some  said  temporarily,  others  for  two  or 
three  years,  and  that  numbers  of  workmen  declined  to 
go  into  certain  parts  of  the  workings  can  be  summarily 
dismissed  because  undoubtedly  the  report  would  have 
dealt  fully  with  these  matters  had  they  a  shadow  of 
foundation.  As  a  matter  of  fact,  a  deputation  of  direc- 
tors has  quite  recently  returned  from  Spain,  where  they 
found  all  matters  of  moment  progressing  very  well 
Except  in  regard  to  the  price  of  copper,  the  board  re- 
ports Its  entire  satisfaction  with  the  company's  affairs 
in  general,  and  its  prospects  for  the  future.  Nothing 
can  be  plainer  than  that,  and  the  stories  concerning  the 
fire  in  the  mine  towards  the  close  of  last  summer  must 
also  have  been  of  the  wildest  kind,  as  it  is  palpably 
untrue  that  the  sulphur  contents  of  a  million  tons  of  ore 
were  destroyed.  What  puzzles  us  is  how  these  sensa- 
tional statements  get  into  circulation,  and  it  might 
be  worth  while  to  endeavour  to  trace  their  origin  ;  up 
to  the  present  the  directors  have  merelv  ignored  them. 

The  quantity  of  pyrites  extracted  during  1907  was 
1,906,948  tons,  a  slight  decrease  compared  with  the 
previous  year,  of  which  641,858  was  for  shipment,  and 
1,265,090  for  local  treatment.  Cupreous  ore  invoiced 
to  consumers  was  607,944  tons  against  6-i2,307  tons 
m  190<)  and  660,723  in  1905,  and  of  the  year's  deliveries 
0«rmany  took  332,259  tons,  the  United  Kingdom 
1 16.03  j;  tons,  and  the  United  States  159,650  tons."  The 
del'Mn.-.,  of  sulphur  ore,  which  had  been' :io8,i84  tons 


m  1905,  and  477,843  tons  in  1906,  were  in  1907  619,814 
tons.    Production  of  copper  showed  a  substantial  reduc- 
tion owing  to  the  shortage  of  water  during  the  dry 
months,      the      amount      secured      by   treatment      at 
the    mine    being    21,251    tons,    and    the    fine    copper 
in    pyrites    shipped     11,066    tons,    an    aggregate    of 
32,317      tons       against      34,098      tons,      sales      wer. 
31,361     tons     against     33,079     tons,     and     here     wi 
get  a  notable  omission.     There  is  no  mention  of  th. 
average  price  realised,  a  matter  of  the  highest  import 
ance,  and,  so  far  as  we  can  remember,  the  figures  ha  v. 
never  been  absent  from  any  previous  report.      In  190<) 
the  average  was  £iij  9s.  3d.  against  £6g  12s.  in  1905, 
and;^67  13s.  6d.  in  1904.      It  will  be  interesting  to  st-« 
what  explanation  the  chairman  gives  for  this  departun 
from  time-honoured  custom.      Expenses  of  every  kind 
having  Ix'en  provided  for  the  profit  on  sales  and  other 
items  of  revenue  make  up  a  total  of  ;^i, 875,962,   in- 
cluding  the  balance  brought  forward.      For    1906  the 
figure   was  ;^,'2, 268,707   and   after  deducting  ;£J37,205 
written  off  extension,  development  and  overburden  ac- 
count,  the    sum    left     is    ;^i, 838,677,   a    decline    of 
;^399.482.      Depreciation  of  securities,  plant  gone  out 
of  use  written  down,  and  ;^"4,ooo  or  ;£a,ooo  less  placed 
to  the  provident  fund  require  an  aggregate  amount  of 
;£,'94,o8i  against  ;£^66,892,  and  after  meeting  the  pre- 
ference dividend  the  dividend  on   the  ordinary  shares 
will  be  87^  per  cent.,  a  decline  of  22 J  per  cent,  com- 
pared with  the  previous  year,  leaving  to  be  carried  for- 
ward a  sum  of  ;^26,784. 

It  is  satisfactory  to  learn  that  the  company  is  able 
to  earn  fair  profits  with  copf>er  at  its  present  price, 
also  that  European  consumption  is  good,  and  when 
confidence  becomes  more  thoroughly  re-established  in 
the  United  States  better  prices,  say  the  directors,  may 
be  looked  for.  Unfortunately  the  greatest  possible 
doubts  exist  as  to  when  affairs  in  America  will  again 
become  normal,  and  the  shrinkage  in  profits  to  be  faced 
on  account  of  the  current  year  must  in  any  case  be  very 
severe.  The  general  development  of  the  property  ap- 
pears to  be  quite  satisfactory,  and  the  water  difficulty 
cannot  recur  for  a  good  long  time  at  any  rate.  The 
heavy  rains  of  the  past  winter  have  filled  the  old  reser- 
voirs, and  partially  filled  the  new  one  now  nearing 
completion,  so  that  requirements  for  the  next  two  or 
three  years  are  practically  assured.  Capital  additions 
during  1907  were  on  a  moderately  large  scale,  and  the 
balance-sheet  valuation  of  the  prop>erty  is  now 
;^2,982,85o  against  which  the  reserve  stands  at 
;£r50o,ooo.  Investments  in  Consols  and  other  securi- 
ties are  ;£r623,35o,  but  the  cash  balance  is  very  small  at 
;^5i.364  and  compares  with  £^483.175- 


American  Business  Notes. 

New  York  bank  and  trust  averages  as  published  con- 
tinue to  support  the  spring  campaign  for  the  rise  which 
is  being  so  strenuously  conducted  on  Wall  Street. 
Last  week's  Associated  Bank  averages  showed  an  in- 
crease of  about  ;£?i87,ooo  in  loans,  a  mere  trifle,  how- 
ever, in  comparison  with  the  increas>e  of  ;£i'i,50o,ooo  in 
the  specie  average  and  of  about  ;;£j3t)6,ooo  in  the  green- 
backs held.  Thanks  to  these  three  augmentations,  de- 
posits have  risen  by  _^2, 050,200,  and  in  spite  of  that 
increase  the  surplus  reserve,  thanks  to  the  accumula- 
tion of  idle  currency,  has  risen  by  ;£ri,352,ooo  to 
;^7,485,ooo  against  only  ;£j'942,ooo  a  year  ago.  Out- 
side banks  and  trusts  also  make  an  important  exhibit 
to  a  certain  extent,  but  we  begin  to  grudge  space 
given  to  these  figures  because  they  must  be  delusive 
for  reasons  already  mentioned.  Still  the  record  may 
be  useful  one  day  so  we  repeat  the  figures.  Loans 
and  investments  amount  to  /'155, 068,000,  an  increase 
of  ;^278,200,  and  deposit  averages  rose  to 
;^i 25,093,400  or  ;^457,6oo  more.  TThe  total  specie 
held  is  also  up  ;^i3,6oo  at  ;£r8,682,6oo,  but  there  is  a 
slight  decline  of  ;^r38,6oo  in  the  average  stock  of 
greenbacks,  which  is  ;£^2,035,400.  .\ccording  to  the 
New  York  telegrams  this  reserve  of  _^i 0,6 18,000  in  all 
represents  27.1     per    cent,   of    the    deposit    liabilitic: 
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against  26.5  per  cent,  the  previous  week,  but  the 
figures  as  given  indicate  a  reserve  of  barely  8J  per 
cent,  against  deposit  liabilities,  so  that  we  still  remain 
in  ignorance  as  to  what  constitutes  the  real  liability 
against  which  the  visible  reserve  stands. 

Meanwhile  business  continues  to  shrink  and  the  Bank 
clearings,  as  summed  up  by  Bradstreet's  Agency, 
showed  a  decrease  of  46.9  per  cent,  for  New  York  and 
of  38.3  per  cent,  for  the  entire  country  outside  New 
York  in  the  week  ending  March  21st.  Thanks  to  the 
accumulations  of  idle  bankers'  money  and  to  the 
diminished  mercantile  requirements,  the  price  of  float- 
ing balances  on  Wall  Street  hangs  around  between  i| 
and  2  per  cent.,  prompting  gamblers  to  renew  their 
play  and  create  dangerous  risks  once  more. 

Until  we  have  the  details  it  may  be  indiscreet  to 
criticise  at  any  great  length  the  accounts  of  the  United 
States  Steel  Corporation  for  1907,  but  a  summary  of 
the  figures  as  cabled  makes  as  usual  an  imposing  show 
and  illustrates  the  unbridled  zeal  of  the  spenders  of 
borrowed  money  during  the  greater  part  of  the  year. 
So'  tremendous  was  the  business  done  by  this  company 
in  brittle  rails  and  every  other  form  of  iron  and  steel 
production  in  the  early  part  of  the  year  that  the  col- 
lapse of  business  in  the  last  two  months  of  it  left  very 
little  trace  on  the  accounts  of  the  twelve  months.  Gross 
earnings  amounted  to  no  less  than  ;^i5i,403,ooo  and 
showed  an  increase  of  ;^i2,o52,ooo  on  the  earnings  of 
igo6,  but  as  in  the  case  of  the  railways,  this  enlarged 
gross  revenue  was  mostly  swept  away  by  increased 
expenses,  wages,  coal  and  materials,  all,  especially 
wages,  having  risen  to  such  an  extent  that  the  nett 
earnings  of  ;^32, 193,000  brought  out  were  only 
;£^868,20o  more  than  those  of  the  previous  year.  Tliese, 
moreover,  were  not  real  nett  earnings,  because  the 
wastage  is  soi  great  in  connection  wtih  this  business 
that  about  ;£"22, 000,000  had  to  be  taken  off  to  pay  for 
new  works  and  renewals,  new  works  having  absorbed 
;^io,8oo,ooo,  and  maintenance,  renewals  and  repairs, 
&c.,  ;^ii,i66,ooo  in  the  past  year,  or  ;^8oo,ooo  more 
in  the  one  case  and  about  ;^i,5Oo,oo0'  more  in  the 
other,  but  the  board  was  none  the  less  able  to  meet 
all  charges  and  to  give  the  ordinary  shares  i  per  cent, 
for  the  year,  and  still  had  a  balance  over  of 
';^i2, 548,400,  which  was  only  ;^i,288,ooo  less  than  the 
surplus  of  the  preceding  year.  Cash,  however,  shows 
a  diminution  of  ;^2, 735,000  at  ;^io,793,ooo,  and  yet 
the  final  surplus  shown  on  the  accounts  was  ;^488,ooo 
up  at  ;^3, 036,000. 

Amongst  the  items  of  information  added  are  a  state- 
ment that  since  the  trust  was  formed  no  less  than 
;^4i, 2 15,000  has  been  taken  from  revenue  tO'  pay  for 
new  construction  and  that  22,403,000  tons  of  ore  were 
mined  last  year  as  compared  with  20,645,000'  tons  in 
1906.  The  amount  paid  in  wages  and  salaries  was 
;^2,6i2,ooo  more  at  ;^32, 165,000,  so  that  the  benefits 
accruing  from  the  shelter  given  by  the  tariff  to  this 
corporation  were  substantial  to  a  degree.  There  were, 
however,  difficulties  ahead  even  last  year,  and  the  Steel 
Trust  was  only  able  to  maintain  prices  at  home  and 
force  materials  upon  the  domestic  consumer  at  exces- 
sive price  by  exporting  the  surplus  product.  The  com- 
pany's exports,  presumably  of  steel,  amounted  to 
1,014,000  tons  last  year,  a  decrease  of  6  per  cent.,  but 
the  gross  receipts  increased  by  16  per  cent.  It  will  be 
another  story  this  year  with  prices  everywhere  shrink- 
ing, and  the  directors  are  plainly  aware  of  the  fact,  for 
they  plead  that  in  order  to  obtain  maximum  benefits 
from  exports  during  times  of  reduced  activity  in  the 
domestic  market,  they  think  it  wise  to  sell  continuously 
in  the  neutral  markets  of  the  world,  "even  at  times 
when  the  foreign  trade  conditions  do  not  result  in 
prices  so  near  those  ruling  at  home  as  prevailed  last 
year."  A  most  delicate  way  of  indicating  the  intention 
to  dump  abroad  at  any  sacrifice  in  order  toi  prevent  a 
break  in  prices  at  home.  Mr.  Cory,  the  president  of 
this  gigantic  industrial  combination,  cheered  the  market 
by  intimating  that  the  March  orders  received  were  25 
per  cent,    more  than  the    February    orders,   and    the 


February  orders  25  per  cent,  more  than  those  of 
January,  and  the  January  in  turn  25  per  cent,  higher 
than  the  December  orders,  but  there  is  very  little  real 
encouragement  in  that  statement,  because  in  December 
little  or  no  new  business  at  all  was  done,  and  the  rail- 
ways are  now  buying  only  the  routine  quantities  neces- 
sary to  prevent  their  lines  from  becoming  dangerous  to 
travel  over.  They  have  compelled  the  Steel  Trust  and 
other  rail  producers  to  improve  the  quality  of  their 
goods  so  as  in  some  degree  to  diminish  the  annual 
slaughter  on  the  lines,  and  orders  held  back  have 
therefore  been  given  out. 

On  the  question  of  profits  and  cost  interesting 
particulars  illustrative  of  the  benefits  of  protection  to 
the  few  at  the  expense  of  the  many  were  recently  pub- 
lished by  the  Chicago  Daily  Tribune.  They  are  to  this 
effect,  the  figures  being  quoted  from  the  last  Quarterly 
Journal  of  Economics,  which  states  that  the  United 
States  Steel  Corporation  can  put  down  ore  at  Pitts- 
jjurg  for  about  $3  per  ton,  its  coke  and  limestone  cost- 
ing less  than  $3  more,  while  white  labour  and  mainten- 
ance charges  at  the  furnace  mean  another  $1  per  ton, 
or  $7  in  all.  Allowing  for  everything,  the  total  cost 
of  producing  a  ton  of  iron  does  not  exceed  $8  to  this 
combination,  and  yet  for  many  months  in  1906-7  its 
price  to  the  consumer  was  $20  per  ton.  Equally 
marked  is  the  discrepancy  between  the  selling  price  of 
steel,  and  the  cost  of  production.  To  convert  pig-iron 
into  steel  costs  $7  per  ton  in  the  less  eflicient  plants, 
but  at  Pittsburg  the  cost  is  about  $4  per  ton,  and  the 
rolling  of  rails  from  ingots  in  the  modern  mill  adds 
another  $2,  so  that  at  the  outside  the  entire  cost  of 
manufacture,  including  the  $8  assumed  as  the  cost  of 
making  the  pig-iron  does  not  exceed  $15  per  ton.  The 
Steel  Trust  could,  therefore,  sell  its  steel  rails  at  $16 
per  ton  with  a  very  fair  profit,  but  it  demands  and 
gets  $28,  or  75  per  cent,  more  than  the  lowest  re- 
munerative figure.  Hence  the  magnificent  revenues  it 
shows.  But  the  import  duty  on  steel  comes  to  only 
$5.72  cents  per  long  ton,  while  the  profit  grabbed  by 
the  Trust  is  $13  per  ton,  and  the  contention  of  the 
Tribune  is  that  it  does  not  require  any  duty  at  all 
to  enable  it  to  carry  on  its  business  at  a  reasonable 
profit.  It  simply  utilises  its  monoply  strength  to  force 
the  railroads  of  the  country  to  pay  excessive  prices  for 
their  rails.  At  $20  per  ton,  or  $8  less  than  it  charges, 
its  profits  would  be  handsome  in  the  extreme,  but  as 
long  as  United  States  railroads  can  raise  money  in 
Europe  with  which  to  pay  the  Steel  Trust's  monstrous 
charges,  there  will  be  no  redress — unless,  of  course, 
the  people  revolt. 

Only  preliminary  figures  have  sO'  far  come  over  re- 
lating to  the  annual  report  of  the  New  York  Central 
Railroad  Company,  but  they  are  worth  giving  for  refer- 
ence. The  gross  receipts  of  its  own  system  amounted 
to  ;^i9,674,ooo,  an  increase  of  about  ;^i,256,ooo  on 
the  receipts  for  1906,  but  the  nett  income  of 
;^4,5i3,26o  shows  a  decline  of  ;^652,400,  so  that  actu- 
ally the  company  was  well  on  to  ;^2,ooo,ooo  to  the 
bad  on  the  year's  business.  It,  however,  received  an 
increased  income  from  its  investments  in  the  Lake 
Shore,  Michigan,  Southern,  and  other  properties,  which 
were  instructed  tO'  pay  increased  dividends,  so  that  the 
aggregate  nett  revenue  of  the  year  was  yri0i,2oo 
better  at  ;^,'6,8o8,40o.  None  the  less,  and  after  paying 
the  reduced  dividend  for  the  year,  the  final  surplus  left 
was  but  ;^ 1 3,400. 

It  is  announced  that  the  Hammond  Steel  Car  Com- 
pany has  shut  down  its  works,  throwing  5,000  hands 
out  of  employment.  On  the  other  hand,  the  American 
Woollen  Company  has  declared  a  regular  quarterly 
dividend  of  if  per  cent.  For  the  first  time  in  its 
history  the  .American  Sugar  Refining  Company  has 
given  some  particulars  about  its  business.  They  are 
of  the  scaffold-pole  order,  but  it  informed  those  con- 
cerned and  the  curious  that  the  nett  receipts  for  1907 
came  to  ;^i, 750,000,  and  that  the  nett  surplus  after 
all  charges  were  met  amounted  to  about  ^490,000. 
The  Union  Pacific  board  is  preparing  the  way  for  aa 
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issue  of  new  mortgafjc  bonds  to  the  mod«st  amount  of 
^  ^i^'io, 000,000  it  is  said.  The  Knickerbocker  Trust  fias 
I  opened  its  doors  ajjain,  and  may  i>e  able  to  hoard  its 
[waste  paper  after  all. 

Passing    Events. 

In  answer  to  Mr.  Swift  MacNeill,  who  asked  him  on 
Tuesday  to  account  for  the  ^9  2s.  iid.  per  cent,  differ- 
ence shown  in  the  average  cost  price  of  Consols  to  the 
Post  Office  Savings  Bank  compared  with  the  average 
shown  by  the  trustee  savings  banks,  a  difference  un- 
favourable to  the  Post  Office,  Mr.  Asquitli  gave  an 
ingenious  and,  on  the  whole,  not  unsatisfactory  reply. 
The  trustee  savings  banks,  he  pointed  out,  began  to  buy 
the  stock  in  1817,  and  the  Post  Office  did  not  begin 
until  1861.  The  long  interval  naturally  gave  a  great 
advantage  to  the  older  banks,  especially  in  recent  years 
when  the  price  of  Consols  was  abnormally  high.  From 
1895  to  1899  the  Post  Office  bought  ^25,000,000,  while 
the  trustee  savings  banks  bought  only  ^5, 700,000.  This 
is  no  doubt  all  true  enough,  but  the  answer  only  illustrates 
the  futility  of  all  this  State  promoted  "  thrift"  business. 
Nobody  was  helped  by  these  purchases.  The  habit  of 
collecting  savings  and  putting  these  into  dead  stock 
representing  money  long  spent  and  done  with,  dead 
money  in  fact,  never  helped  any  industry  in  the  country, 
never  fructified  in  the  hands  of  the  people.  It  only 
assisted  the  market  in  keeping  prices  high  on  the  Stock 
Exchange,  and  afforded  the  Governments  of  the  day 
opportunities  to  carry  out  financial  operations  often 
enough  hurtful  to  the  community  as  a  whole.  There- 
fore, we  should  like  to  see  Mr.  MacNeill,  or  some  other 
ingenious  member,  ply  the  Chancellor  of  the  Exchequer 
with  questions  directed  to  bring  out  the  waste  thus 
shown,  and  the  danger  to  the  taxpayer  of  these  purchases 
and  accumulations  of  securities  that  rise  and  fall 
through  poHtical  influences,  the  state  of  the  Money 
market,  and  so  on.  It  might  be  possible  to  drive  into 
the  official  mind  a  higher  ideal  with  regard  to  savings 
bank  money,  and  to  induce  the  Government  to  elaborate 
some  method  by  which  the  savings  of  the  people  could 
be  turned  to  fructifying  uses. 

Mr.  Buxton,  the  Postmaster-General,  in  reply  to  Mr. 
Laidlaw,  gave  some  particulars  with  regard  to  the  timing 
of  Indian  mails  under  the  new  contract  now  in  operation. 
According  to  these  arrangements  the  homeward  mails 
are  delivered  at  Brindisi  at  eight  p.m.  on  Wednesdays 
and  received  in  London  at  ten  p.m.  on  Fridays.  How 
much  acceleration  this  implies  we  do  not  know,  but  in 
the  monsoon  season.  May  to  October,  the  time  is  36 
hours  later.  Now,  the  London  hour  is,  any  way,  too 
late.  What  is  the  use  of  letters  that  arrive  late  on 
Friday  night  ?  They  cannot  be  dealt  with  in  time  for 
the  outgoing  mail  at  present  made  up  on  Friday  evening. 
Either  the  time  of  delivery  in  London  should  be  accele- 
rated, or  the  hour  and  day  at  which  mails  from  London 
to  the  East  are  despatched  should  be  put  back.  We 
should  think  improvements  might  be  made  both  ways, 
and  that  it  should  be  easily  possible  to  deliver  the 
arriving  Indian  mails  by  the  first  post  on  Friday  morning, 
and  to  postpone  the  despatch  of  the  outgoing  mails  to, 
say,  Saturday  afternoon,  or,  better  still,  Monday 
morning.  The  time  occupied  in  transit  between  India 
and  the  United  Kingdom  is  now  so  much  shorter  than 
it  used  to  be  that  changes  of  this  description  ought  not 
to  be  difficult  to  arrange,  and  the  advantage  they  would 
give  to  business  men  is  a  consideration  which  ought  to 
have  some  weight  with  the  Government. 

The  Russian  Minister  of  Finance,  M.  Kokovtsoff,  has 
been  unfolding  to  the  Duma  the  new  Siberian  railway 
scheme.  It  is  politically  indispensable,  he  told  the 
legislature,  that  a  second  trans-Siberian  line  must  be 
built,  and  also  a  line  down  the  north  bank  of  the  Amur 
river.  The  construction  of  neither  of  these  roads  can  be 
postponed,  he  declared,  and  it  will  take  about  five  years 
to  build  them.  He  estimated  the  approximate  cost  at 
about  ^36,000,000,  or  between  ^"7,000, 000  or  ^8,000,000 
per  annum.  This  would  be  in  addition  to  the  outlay  of 
about  ;^32,ooo,ooo  on  national  defence  during  the  next 
four  or  five  yeats,  so  Russia  is  not  to  have   a  period  of 


rest  any  more  than  Japan,  and,  the  Minister  added, 
"  famine  is  perennial  m  Russia,"  consequently  there  are 
"  three  branches  of  extraordinary  expenditure  which  will 
have  to  be  provided  for,  and  which  will  involve  a  yearly 
outlay  of  ^15,000,000."  New  loans  are  accordingly 
inevitable,  only  the  Minister  has  again  and  again  told  us 
that  the  money  is  to  be  raised  at  home.  We  shall  be 
curious  to  see  how  he  does  it. 

What  ails  these  unhappy  gentlemen  in  the  House  of 
Commons  who  keep  badgering  the  Government  about 
Chinese  labour  ?  They  have  even  been  deserted  by 
their  friends  in  South  Africa,  and  if  they  would  only 
study  the  facts  it  might  save  their  worryings.  Here  is 
Mr.  Louis  Reyersbach,  who  presided  at  the  annual  meet- 
ing of  the  Rand  Mines,  Limited,  held  on  Wednesday  io 
Johannesburg,  giving  details  of  working  costs  which 
demonstrate  that  the  business  has  improved  remarkably 
in  profitableness  in  proportion  as  the  Chinese  have  been 
withdrawn.  For  the  past  year,  he  said,  out  of  every 
sovereign's  worth  of  gold  produced,  12s.  7d.  was  spent 
in  winning  it,  and  4s.  8d.  was  actually  divided.  "  But 
this  [divisible]  proportion  will  increase  in  the  future,"  he 
says,  partly  because  of  the  aids  to  economy  furnished  by 
amalgamations,  but  more  because  working  expenses  are 
coming  down.  The  working  costs  of  the  Rand  Mine 
group  had  been  £\  is.  2d.  for  the  past  year,  which  was 
IS.  4d.  per  ton  lower  than  in  1906,  and  by  February  of 
this  year  the  costs  had  been  reduced  to  19s.  lod.  per  ton, 
and  all  the  while  the  Chinese  were  being  sent  home  as 
their  contracts  expired.  What,  then,  do  these  malcon- 
tents desire  ?  There  is  plenty  of  native  labour,  said  Mr. 
Reyersbach,  and^  he  even  thought  it  possible  that  some- 
thing might  be  done  to  give  work  to  the  unemployed 
whites.  They  have  been  chastened,  and  will  doubtless 
work  cheap  now ! 

A  correspondent,  who  is  well  informed  always,  gives  us 
the  following  account  of  the  position  of  J  apanese  Exchequer 
bonds : — "  There  are  three  series  of  5  per  cent.  Ex- 
chequer bonds  now  current,  the  first  and  second  for  100 
million  yen  each,  the  third  for  80  million  yen.  The 
second  and  third  series  do  not  mature  until  1910  and 
191 1  respectively,  and  there  is  therefore  no  reason  why 
the  Japanese  Government  should  make  any  arrange- 
ments for  redeeming  them  now,  and  they  are  not  likely 
to  do  so.  The  first  series,  however,  amounting  to  100 
million  yen,  matures  in  December,  1908,  and  it  is  no 
doubt  these  bonds  to  which  the  rumour  in  question 
refers.  Of  course,  the  Japanese  Government  is  not  in 
the  habit  of  proclaiming  its  intentions  a  long  while  in 
advance,  but  it  is  probable  that  it  will  arrange  to 
redeem  the  bonds  before  that  date.  Any  holder  who 
wishes  for  repayment  at  the  end  of  the  year  will,  of 
course,  be  able  to  get  it,  but  the  probability  is  that 
attractive  terms,  of  either  repayment  or  conversion,  will 
be  offered  before  then." 

A  circular  has  reached  us  from  dissatisfied  share- 
holders in  M.  B.  Foster  and  Sons,  Limited,  dealing  with 
the  annual  report  and  balance-sheet  for  1907,  and  asking 
support  from  the  shareholders  in  efforts  to  get  at  the 
bottom  of  the  causes  which  have  brought  the  company 
to  such  a  desperate  pass  and  to  reform  the  management. 
We  have  not  seen  the  report  of  this  company  for  the 
past  year.  It  used  to  come  to  us  regularly  enough, 
but  it  is  not  to  be  wondered  at  that  the  board  should 
now  keep  it  out  of  our  hands,  if  what  is  said  in  the 
circular  issued  by  Messrs.  Harris,  Stubbs  and  Vanderpant 
is  true.  They  tell  us  that  the  profit  for  the  year  earned 
upon  an  issued  capital  of  £f 240,000  was  only  /544,  and 
that  the  arrears  of  dividend  up  to  December  31  last  on  the 
cumulative  preference  shares  amounted  to  ;^24,ooo.l 
M.  B.  Foster  and  Sons  used  to  do  a  very  fine  colonia 
business,  and  from  the  very  start  untoward  events 
falsified  the  anticipations  of  the  prospectus,  so  that  the 
company  has  been,  with  very  little  intermission,  going 
from  bad  to  worse  all  through.  The  fault  may  not  lie 
with  the  present  board.  Those  who  floated  the  company 
may  be  to  blame.  Whatever  the  reasons  for  the  disas- 
trous conditions  now  prevailing,  the  shareholders  ought 
to  support  the  men  who  have  sent  out  this  circular,  and 
get  at  the  bottom  of  the  trouble. 
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Continental   Memoranda. 

All  Continental  markets  arc  still  more  or  less  weighed 
down.  German  boiurses  are  overshadowed  by  the  ap- 
proach of  the  date  of  issue  for  the  Imperial  and  pro- 
bably enough  the  Prussian  loans,  and  the  industrial 
position  there  is  by  no  means  improving.  Doubts  also 
seem  to  be  expressed  about  the  prudence  of  banking 
management,  and  it  is  remarked  that  some  of  the 
banks  would  have  shown  pitiful  results  in  the  way  of 
profits  for  1907  had  it  not  been  for  the  very  high  rates 
prevailing  for  money  towards  the  end  of  the  year.  In 
proof  of  this  an  analysis  of  the  figures  of  nine  banks, 
all  of  themi  more  or  less  important,  and  headed  by  the 
Deutsche  Bank,  shows  a  decrease  in  the  nett  profits 
of  seven  out  of  the  nine  ;  in  fact,  the  Deutsche  Bank 
and  the)  Disconto-Gesellschaft  aloiie  show  increases, 
and  that  of  the  Disconto  is  very  small,  although  it 
managed  to  keep  its  dividend  at  9  per  cent. 

As  for  Paris,  although  prices  seem  fairly  good  there, 
and  although  toying  goes  on  with  Tinto  shares  and 
other  Bourse  favourites,  the  participation  by  the  public 
is  quite  insignificant,  and  during  the  past  week  market 
and  public  alike  have  had  a  laad  shake  through  the 
failure  of  a  compyany  promoter  named  Rochette.  This 
young  man,  iot  he  is  only  32,  is  said  to  have  had  a 
wonderful  carer,  beginning  life  as  a  servant  in  the 
station  refreshment  room  at  Mellun,  and  rising  within 
a  few  years  to  a  position  of  great  notoriety  as  a  pro- 
moter of  companies,  amongst  them  a  I'^anco-Spanish 
Bank.  At  first,  after  his  arrest,  rumours  about  losses 
were  of  the  most  exaggerated  description.  People 
talked  about  the  arrest  and  the  consequent  stoppage 
of  the  company  floating  and  share  punting  business  as 
the  worst  blow  to  the  French  since  Panama.  It  is 
happily  nothing  Hke  that,  although  nasty  enough,  and 
likely  to  be  a  source  of  considerable  loss  to  that  class 
of  speculative  small  invewtor  which  always  rushes  in 
first  when  any  new  bait  is  thrown  to  him.  Upon  the 
official  Bourse  his  manufactures  in  the  form  of  com- 
pany shares  had  no  recognition  whatever,  and  the 
utmost  the  outside  market  is  likely  tO'  lose  by  him  is 
now  put  at  about  ;^i  20,000.  But  the  losses  of  the 
public  may  run  into  a  million  or  two,  although  we 
should  hope  not,  since  much  of  the  business  and  fire- 
works display  of  premiums  on  shares  and  so  on  were 
the  result  of  M.  Rochette's  own  manoeuvres.  His 
Franco^Spanish  Bank,  however,  declares  itself  solvent 
and  seems  to  have  some  cash.  But  one  firm  has  failed 
in  consequence  of  its  connection  with  the  man,  and  if 
he  got  many  people  to  help  him  in  his  price  rigging 
there  will  be  a  good  deal  of  trouble  to  come  out.  The 
nominal  capital  of  his  companies  is  said  to  be 
;£r3, 000,000,  and  he  seems  to  have  rigged  prices  more 
than  once  to  a  total  of  over  ;^4, 500,000.  M.  Rochette 
was  quite  up  to  date. 

No  abatement  in  the  state  of  crisis  has  come  to  the 
Diamond  market,  and  it  is  probable  that,  with  the 
shutting  down  of  the  Dutoitspan  Mine  and  other  stop- 
pages or  curtailments  of  production,  the  total  output 
of  South  African  diamonds  for  this  year  may  not  be 
half  what  it  was  last  year  when  the  round  figure  of 
;^io, 000,000  was  reached  in  spite  of  the  falling  off  at 
the  end  of  the  year.  Certainly  it  would  be  impossible 
to  place  more  than  ;^5 ,000,000  worth  of  new  diamonds 
on  the  world's  markets  this  year,  for  the  stock  in  hand 
is  put  at  ;^6, 000,000  by  an  Antvrorp  cutter,  and  that 
figure  probably  refers  only  to  the  stock  held  by  the 
principal  syndicates.  What  the  second,  third  and 
fourth  rank  groups  hold  there  is  no  means  of  know- 
ing. We  should  put  the  total  very  much  higher  than 
that. 

Rumours  persist  on  the  Paris  Bourse  that  the 
Japanese  Government  is  contemplating  further  loan 
issues,  but  it  will  be  difficult  to  place  any  of  them,  in 
Europe,  and  we  sincerely  hope  for  Japan's  own  sake 
that  the  attempt  will  not  be  made  this  year. 

Apparently  Messrs.  Baring  Bros.,  with  their  as- 
sociates Messrs.  Hope,  of  Amsterdam,  managed  to  take 
the  Moscow  loan  out  of  the  hands  of  French  houses 
who  had  been  after  it,  but  Paris  still  hopes  a  good  deal 
of  the  scrip  will  find  its  way  into  the  hands  of  French 


investors,  and,  that  is  likely  enough,  partly  because 
Russian  securities  continue  rather  unpopular  here. 
Moscow,  however,  ought  to  be  able  to  give  as  good 
security  for  whatever  it  borrows  as  any  city  in  Europe, 
for  it  is  one  of  the  wealthiest  amongst  them. 

Coal  is  at  last  coming  down,  in  price  on  the  Con- 
tinent, and  in  Germany  coal  syndicates  have  agreed  to 
reduce  the  cost  of  the  fuel  employed  in  the  manufac- 
ture of  goods  to  be  exported  by  li  marks  per  ton. 
That  is  not  much  of  a  concession,  but  monopolists  can 
do  as  they  like  with  their  own,  and  the  public  must 
suffer.  In  France,  however,  the  price  has  not  yet  been 
brought  down,  although  Belgium  has  either  followed 
or  set  the  example  to  Germany,  and  lower  prices  must 
come  everywhere,  so  that  the  yield  of  coal  mining 
shares  is  likely  to  dwindle  for  a  time. 

During  1907  there  were  12,919  applications  for  bank- 
ruptcy proceedings  and  9,888  announcements  of  failures 
in  Germany,  amongst  them  being  445  joint-stock  com- 
panies. Tlie  liabilities  of  these  companies  amounted 
frequently  to  millions,  and  their  failure  necessarily  had 
a  decided  influence  in  weakening  the  economic  position. 
Compared  with  1906  the  increase  in  number  was  up- 
wards of  1,000. 

French  investors  have  not  done  well  by  their  partici- 
pations in  the  fortune  of  Russian  industrial  companies. 
At  present  the  shares  of  such  appear  to  be  attracting 
considerable  attention  on  the  Bourse,  but  their  prices 
have  not  improved  much,  and  it  was  only  the  announce- 
ment of  that  metal  combine  mentioned  by  us  last  week 
which  started  dealings.  We  do  not  imagine  they  will 
go  very  far,  because  internally  the  affairs  of  Russia  are 
not  by  any  means  in  a  satisfactory  or  tempting 
position. 

We  keep  wondering  when  that  motor  industry  crash 
is  coming  in  France  and  Germany.  The  facts  about 
the  Italian  Fiat  Motors  Company  prompt  us  once  more 
to  ask.  It  is  said  to  have  lost  7,500,000  lire  in  1907,  so 
that  the  whole  of  its  reserve  and  two-thirds  of  its  capital 
is  estimated  to  have  vanished,  said  capital  amounting 
to  9,000,000  lire,  or  say  ;^'^350,ooo. 

.■\  depressing  exhibit  is  made  by  the  report  and  ac- 
counts of  the  North  German  Lloyd  Company,  whose 
dividend  has  been  brought  down  to  4^  per  cent.  Its 
trade  with  Asiatic  countries  has  increased,  but  the 
results  of  working  the  line  connecting  Australia  with 
Japan  were  most  unfavourably  influenced  by  the  ruinous 
competition  of  the  Japanese  company,  the  Nippon- 
Yusen-Kaisha,  which  receives  important  subsidies  from 
the  Japanese  Government.  Traffic  with  the  German 
colonies  and  the  Pacific,  on  the  other  hand,  developed 
satisfactorily,  but  for  all  that  the  earnings  decreased, 
and  prospects  at  the  moment  are  not  particularly  en- 
couraging. A  year  ago  the  dividend  was  8  per  cent., 
and  the  decline  seems  excessive  in  view  of  the  fact  that 
the  nett  profits  are  brought  out  for  the  past  year  at 
about  ;^i, 635, 000  compared  with  ;£ri,965,8oo  in  1906, 
while  the  writings  off  differed  very  little  at  ;^8o5,40o 
against  ;^8i7,20O,  but  the  amount  put  to  reserve  is 
only  ;^92,300  against  ;^247,850  a  year  ago.  The 
average  dividend  for  the  last  ten  years  has  been  5.8  per 
cent.,  but  that  is  not  very  comforting  in  present  cir- 
cumstances, especially  when  it  is  remembered  that 
;^i, 250,000  was  added  to  the  capital  of  the  company 
in  1906,  and  that  last  year  it  put  out  a  like  amount  in 
fresh  debentures. 

Most  encouraging  accounts  are  given  about  the 
economic  condition  of  Denmark,  which  has  not  been 
hurt  to  any  sensible  extent  by  the  recent  bank  failures 
in  Copenhagen.  The  business  of  the  country  goes  on 
as  before,  its  people  are  wealthy,  and  the  wealth  is  so 
widely  distributed  that  there  are  only  83  people  in  the 
whole  country  possessed  of  incomes  of  more  than 
100,000  kronen,  or  say  ;^5,ooo  per  annum.  The  num- 
ber of  poor  people  is  strikingly  small.  Savings  Bank 
deposits  have  risen  from  254,000,000  kronen,  the  pro- 
perty of  500,000  depositors,  in  1880  to  834,000,000 
kronen,  belonging  to  1,500,000  depositors  in  1906. 
Taxation  is  extremely  light,  both  State  and  local,  com- 
munal   and  other  debts  are  small,  and  the  trade  of  the 


March  28,   igoS.j 


tEbe  Jnvestors*  TRevfevv. 


421 


i 


country  keeps  up  in  a  most  satisfactory  way,  the  skil- 
ful and  industrious  Danish  farmers  havinpf  had  excel- 
lent harvests  of  late  years.  Much  of  the  banking-  trouble 
arose  through  excessive  building  sjK-culation  in  the 
form  of  luxurious  hotels  and  flats  in  Copenhagen,  but 
the  crisis  therein  is  to  be  relieved  by  the  State  and 
the  city,  which  are  to  undertake  important  public  build- 
ings, so  that  Denmark  as  a  whole  has  easily  sur- 
mounted its  local  financial  troubles.  All  the  capital  and 
reserve  of  the  bank  that  pulled  up  seem,  nevertheless, 
to  be  lost. 

Hopes  are  now  entertained  on  German  Bourses  that 
tiie  amended  Bourse  law  will,  after  all,  be  passed, 
and  permit  greater  elbow  room  in  speculation.  But 
that  is  not  yet  certain,  although  the  Socialist  or  I^abour 
wing  of  the  Reichstag  has  been  pacified  by  some  con- 
cessions to  labour,  and  will  nO'  longer,  it  is  thought, 
join  the  Agrarian  party  in  blind  obstruction. 

The  cause  of  the  downfall  of  the  Union  Bank  of 
Commerce  in  Rio  de  Janeiro  is  stated  to  have  been 
imprudence  in  increasing  its  holding  of  bills  which 
brought  a  corresponding  increase  in  its  liability  on 
deposits.  Unfortunately,  this  bank  is  not  the  only 
one  in  Rio  which  has  followed  somewhat  unwise 
tactics,  the  Bank  of  Brazil  itself  being  conspicuously 
guilty  as  comparison  of  the  figures  on  January  31, 
1907,  with  those  of  the  same  date  this  year  reveals.  At 
the  earlier  date  bills  to  be  discounted  held  by  the  bank 
amounted  to  12,106,000  milreis,  and  on  January  31  last 
the  total  was  36,727,000  milreis,  while  within  the  same 
time  the  liability  on  guaranteed  current  accounts  rose 
from  10,238,000  milreis  to  20,329,000  milreis,  and  on 
various  current  accounts,  exclusive  of  the  Federal 
Treasury,  from  21,613,000  ^o  94,653,000  milreis.  These 
figures  seem  to  point  to  inflation.  Foreign  banks  in 
Brazil,  on  the  other  hand,  have  been  reducing  their 
engagements. 

Bulgaria  appears  tO'  be  a  successful  emulator  of  the 
financial  methods  of  New  Zealand.  Its  revenue  sur- 
pluses have  aggregated  more  than  ;^2, 500,000  in  the 
past  four  years,  and  within  the  same  period  the  public 
debt  has  been  increased  by  ;^6,ooo,ooo. 


Critical  Index  to  New  Investments. 


City  of  Moscow  Five  per  Cent.  Loan,  1908. 

This  much-talked-of  loan  made  its  appearance  on 
Wednesday,  when  the  actual  total  proved  to  be 
Rs. 3,00,00,000  or  ^3,174,603,  of  which  ;£'i,889,56o  was 
offered  here  by  Messrs.  Baring  Brothers  and  Co., 
Limited,  at  the  price  of  87!.  The  loan  is  required  for 
the  repayment  of  temporary  advances  made  for  the 
purpose  of  developing  the  industrial  enterprises  of  the 
town,  and  for  the  further  extension  of  such  enterprises. 
It  is  redeemable  by  annual  drawings  calculated  to  repay 
the  entire  amount  at  par  by  September  14,  1957,  and  the 
first  drawing  will  take  place  not  later  than  June  14, 
igog,  for  repayment  on  September  14  following. 
According  to  a  letter  from  the  President  of  the 
Municipal  Council  the  book  value  of  the  assets  on 
January  i,  1907,  was  ^13,989,418,  while  the  indebted- 
ness on  that  date  amounted  to  £"4,250,899  on  outstand- 
ing bond  issues,  including  £'267,5 13  forming  part  of  the 
amount  now  created,  and  £"1,742,434  on  temporary 
loans.  The  revenue  for  1906  was  £"2,539,471,  and  for 
the  current  year  it  is  estimated  at  £"2,926,032,  while  the 
interest  and  redemption  of  the  total  indebtedness  will 
require  £"384,146  per  annum.  There  would  seem, 
therefore,  to  be  ample  security  for  both  principal  and 
interest. 
North  Metropolitan  Electric  Supply  Co.,  Limited. 

This  company  was  incorporated  in  1900  to  provide 
electrical  energy  in  bulk  in  an  area  of  about  326  square 
miles  in  the  Administrative  Counties  of  Middlesex, 
Hertfordshire  and  Essex,  and  has  a  share  capital  of 
;£^500,ooo  in  ;£^io  shares,  of  which  40,002  have  been 
issued,  30,002  being  fully  paid,  and  10,000  ^^  jjaid. 
In  addition  an  issue  of  ;^i26,500  5  per  cent,  mortgage 
debentures  has  been  made,  of  which  ;£^96,500  has  been 


allotted,  and  the  remaining  ;^30,ooo  liaving  been  sold 
at  96  was  offered  this  week  by  the  company  on  behall 
of  the  purchasers  at  100.  The  business  has  grown 
rapidly  since  1904,  and  the  sales  have  increased  from 
'»^S8,553  units  for  a  gross  revenue  of  ;^io,687  in  that 
year  to  11,183,316  units  and  ;£r6o,237  in  the  past  year. 
On  December  31  the  assets  were  valued  at  j|f547,282, 
and  showed  a  surplus  of  ;^44 1,154  over  liabilities  other 
than  the  share  and  debenture  capital,  balance  from 
revenue  account,  and  depreciation  and  renewals  fund, 
so  that  there  is  plenty  of  margin.  The  debentures  are 
redeemable  at  105  per  cent,  on  or  after  October  15, 
1914,  on  six  months'  notice,  or  they  may  be  converted 
at  any  time,  at  the  holder's  option,  into  ;^I05  4  per 
cent,  perpetual  delx;nture  stock,  and  it  is  provided  in 
the  trust  deed  that  not  less  than  ;^2,ooo  per  annum 
must  be  set  aside  out  of  profits  and  invested  in 
securities  outside  the  company's  business. 

McIntyre,  Hogg,  Marsh  and  Co.,  Li.mited. 
Owing-  to  the  decease  of  a  partner  it  has  been  decided 
to  convert  this  business  of  shirt  and  collar  manufac- 
turers, which  was  founded  more  than  60  years  ago, 
into  a  limited  liability  company.  The  capital  is 
;£,'246,ooo,  divided  into  126,000  ordinary  and  120,000 
participating  cumulative  5J  per  cent,  preference  shares 
of  ;£,"i  each  (the  latter  Ijeing  entitled  to  an  extra  |  per 
cent,  for  every  i  per  cent,  in  excess  of  7  f>er  cent,  paid 
on  the  ordinary  shares),  and  ;^i20,ooo  in  4f  per  cent, 
first  mortgage  debenture  stock.  Amongst  the  assets 
acquired  are  freehold  and  leasehold  properties  valued 
at  ;^57,230,  plant  and  fittings  ;^"'44, 178,  stock 
;£."i  24,494,  guaranteed  book  debts  ;£r49,ooo,  and  good- 
will ^{,'55,000,  while  in  addition  to  ;^t4,734  in  cash  the 
vendors  are  to  provide  ;£r2 1,364  for  working  capital 
out  of  the  price  they  receive.  These  items  make  up  a 
total  of  ;^366,ooo,  of  which  the  vendors  take  ;^42,ooo 
in  ordinary  shares,  ;^40,ooo  in  preference  shares, 
;£"40,ooo  in  debenture  stock,  and  ;^244,ooo  in  cash,  the 
remainder  of  each  class  of  security  being  offered  for 
subscription.  Profits  for  the  five  years  ended  Novem- 
ber 30,  1907,  after  providing  for  bad  and  doubtful 
debts,  and  deducting  £>iy°Fi'^  Pcr  annum  for  partners' 
salaries,  were  respectively  /'37,686,  ;^22,593,  ;^29,622, 
;^35,i6o,  and  ;^3 1,444.  Although  these  amounts  show 
wide  fluctuations,  the  poorest  of  the  figures  would  have 
sufficed  for  the  debenture  interest  and  dividends,  while 
on  the  average  profits  of  ;£r3i,30T  a  surplus  of  ;£rio,i8i 
would  have  been  available  for  directors'  fees,  reser\'cs, 
and  further  dividends.  As  industrial  .securities,  there- 
fore, the  debenture  stock  and  preference  shares  seem 
rather  attractive,  and  the  ordinary  shares  might  also 
be  worth  picking  up  as  a  more  sp>eculativc  investment. 

General  Accident,  Fire  and  Life  Assurance 
Corporation,  Limited. 

Out  of  a  total  capital  of  £"i,ooo,ooo  this  company  has 
already  issued  £"700,000  in  £"5  shares,  on  which  25s.  per 
share  has  been  called  up,  and  it  now  invites  subscrip- 
tions for  the  remaining  60,000  at  a  premium  of  /"i  15s. 
per  share.  Upon  completion  of  this  issue  the  Corpora- 
tion will  have  a  paid-up  capital  of  £"250,000,  and 
reserves  of  over  £"700,000,  including  the  reser\'e  for  un- 
expired risks  and  outstanding  claims.  During  the  past 
year  the  nett  premium  income  from  all  departments  was 
£■968,545,  and  the  revenue  balance,  including  /"20,2i2 
from  interest  on  investments,  amounted  to  £"125,128. 
For  the  four  years  to  December  31,  1904,  the  dividend 
on  the  ordinary  shares  was  at  the  rate  of  10  per  cent, 
per  annum,  and  in  the  following  three  years  it  was 
raised  to  12^  per  cent.  It  is  estimated  that  with  the 
additions  to  be  made  out  of  the  present  issue  the 
investments  will  produce  an  annual  revenue  of  £"30,000, 
and  on  this  basis  it  will  be  necessary  to  take  only 
£"1,254  from  the  trading  balance  in  order  to  maintain 
the  distribution  at  the  rate  of  i2i  per  cent,  per  annum 
on  the  total  capital.  The  company's  position,  therefore, 
would  seem  to  be  excellent,  and  as  it  is  skilfully  managed 
the  shares  should  be  an  attractive  investment. 
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LoBiTos  Oilfields,  Limited. 
This  company  has  been  formed  to  acquire  from  the 
Peruvian  Petroleum  Syndicate  a  property  of  about 
11,170  acres,  situated  on  the  northern  coast  of  Peru 
in  the  Province  of  Piura,  for  which  it  pays  ;;^ii5,ooo  in 
cash  and  ^£,'85,000  in  shares.  The  Syndicate  has 
erected  a  pier  on  Lobitos  Bay  with  facilities  for  dis- 
charging the  plant  required,  and  for  loading  with 
despatch,  and  has  also  supplied  tankage  for  the  storage 
of  14,000  tons  of  oil,  offices,  workshops,  electric  and 
steam  power  plant,  drilling  and  pumping  rigs.  It  has 
also  acquired  and  shipped  material  for  another  5,000-ton 
tank  at  Taltal,  and  has  contracted  for  a  tank  steamer 
of  6,000  tons  capacity  at  a  cost  of  ;^7o,ooo,  both  of 
which  are  included  in  the  property  to  be  handed  over. 
Notwithstanding  that  during  the  last  eighteen  months 
a  large  proportion  of  time  and  labour  was  devoted  to 
exploratory  work  on  test  wells,  and  that  little  was  done 
to  push  production  for  shipment,  the  Syndicate  sold 
and  shipped  17,576  tons  of  oil  in  1906  and  25,821  tons 
in  1907,  while  on  December  31  it  had  4,qi6  tons  in 
stock.  Of  the  total  capital  360,000  £,\  shares  form 
the  present  issue,  of  which  275,000  were  offered  for 
subscription,  and  it  is  estimated  that  after  deduction  of 
preliminary  and  formation  expenses,  the  cash  portion 
of  the  purchase  price  and  the  cost  of  the  new  tank 
steamer  ;^68,ooo  would  be  left  as  working  capital.  The 
venture  is  necessarily  speculative,  but  the  names  of  the 
firms  interested  are  sufficient  guarantee  that  it  is  an 
honest  one. 


The  Week   in    Mines. 


The  Carry  Over. 
Quite  a  number  of  incidents  have  cropped  up  in  the 
Mining  markets  this  week,  but  before  beginning  to 
talk  about  them  we  may  as  well  get  the  fortnightly 
adjustment  out  of  the  way,  although  it  did  not  com- 
mence until  Tuesday.  The  professional  account  re- 
mains small,  and  with  bankers'  charges  distinctly 
light  in  view  of  the  reduction  in  the  Bank  rate,  con- 
tinuation rates  were  not  onerous  as  things  go.  The 
bulk  of  South  African  things  were  carried  over  at  5I-6J 
per  cent.,  with  the  regular  exceptions  in  the  case  of 
leading  shares.  Randfonteins  were  taken  in  at  5-6  per 
cent..  Gold  Fields,  Rand  Mines  and  Modders  at  4I-5J 
per  cent,  and  East  Rands  at  3^-4^  per  cent.  In  the 
Diamond  group  De  Beers  were  arranged  at  2-4  per 
cent,  and  Jagers  at  4-5  per  cent.,  but  Premier,  after 
starting  at  a,\-^\  per  cent.,  went  off  to  a  back.  On 
New  Vaals  the  rate  was  5-6  percent.  Tlie  general  Rho- 
desian  rate  was  5i-6J  per  cent.,  Tanganyikas  being 
easier  at  2-4  per  cent.,  Zambesias  at  4-6  per  cent.,  and 
Chartered  at  ^d.  West  Africans  could  be  borrowed 
on  at  5-7,  together  with  Broken  Hills  and  Australian 
Copper  shares.  Rio  Tintos  were  done  at  3-4  per  cent, 
and  Anacondas  at  2-4  per  cent.  Siberians  could  be 
carried  over  at  6-7  per  cent.,  West  Australians  at  si-6| 
per  cent.,  and  the  American  group  at  6-7  per  cent. 
The  making-up  list  has  looked  worse,  but  it  gave  the 
bulls  little-  to  shout  about.  Diamond  shares  were 
better.  De  Beers  preferred  showed  a  gain  of  |,  the  de- 
ferred, together  with  Premier  deferred,  rose  f,  and 
Premier  preference  f.  Chartered  were  half-a-crown 
down,  and  Beira,  Mashonaland  and  Rhodesia  Railway 
debentures  were  2  to  5^  lower.  In  the  Gold  list 
Modders  put  on  f,  but  Ferreiras  fell  \\,  Hudson's  Ct>n- 
sols  I,  Kaffyfontein  Estates  and  South  African  options 
J,  Zambesias  7-32,  Witvvatersrand  Townships  -j^,  and 
a  host  of  others  ^^  to  \.  West  Australians  were  better 
here  and  there,  Ivanhoes  and  Kalgurlis  gaining  \,  and 
Great  Fingalls  5-32,  but  Hainaults  were  -^^  worse. 
Broken  Hills  gave  a  rise  of  |  in  Block  10,  \  in  Norths, 
and  \  in  Proprietarys  and  South  Blocks.  Copper 
shares  showed  an  all-round  advance  under  the  lead  of 
Rio  Tintos,  which  put  on  3J.  Anacondas  were  up  i^, 
Great  Cobars  |,V,  Utahs  i,  and  Mount  Elliotts  |. 
Among  Tins  Rcdhills  receded  t^,  and  in  the  American 
section  Frontenacs  improved  |  and   Esperanzas  5-32, 


but  Alaska  Treadwells  dropped  ^^.     Waihis  made  up 
5-32  to  the  good  and  Nundydroog  put  on  \. 

Kaffir  Shares. 
South  African  gold  shares  have  not  given  rise  to 
much  excitement,  and  highly  satisfactory  news  regard- 
ing the  native  labour  supply  failed  to  arouse  the 
slightest  enthusiasm.  It  is  said  that  large  numbers  of 
boys  are  going  South,  and  difficulty  is  being  experi- 
enced in  placing  them  out  among  the  various  mines. 
This  means  2s.  6d.  a  day  each  for  their  keep  on  the 
compounds,  which  will  doubtless  be  regarded  as  a 
fresh  grievance  by  the  magnates.  The  cessation  of 
recruiting  by  De  Beers,  Premier,  and  other  diamond 
companies  is  doubtless  an  important  influence,  as  it 
naturally  directs  the  natives  towards  the  Rand.  The 
market  commenced  decidedly  weak,  and  there  was  a 
sharp  dip  in  Ferreiras,  not  due  to  any  adverse  news, 
but  probably  to  a  realisation  of  the  fact  that  the  price 
was  much  too  high  considering  the  comparatively  short 
life  of  -the  mine.  Paris  was  a  seller  of  the  regular 
counters,  and  quotations  offered  little  resistance.  The 
Wernher-Beit  group  were  also  a  poor  market,  and 
while  bears  were  not  aggressive  they  naturally  took 
advantage  of  the  absence  of  support.  Later  on,  how- 
ever, there  was  a  slight  change  for  the  better,  Paris 
bought  where  it  had  been  a  seller,  and  things  looked 
like  improving.  Unfortunately  the  better  tendency  did 
not  last,  and  great  difficulty  was  experienced  in  main- 
taining the  slight  recovery. 

Rhodesians,  Land  and  Diamonds. 
But  when  we  come  to  Chartered  shares  the  story  is 
very  different.  To  say  that  they  have  been  blazing 
good  is  to  put  things  mildly.  There  has  been  a  verit- 
able boom.  It  did  not  come  all  at  once,  and  at  the 
end  of  last  week  talk  was  so  persistent  that  the  deljen- 
ture  issue  was  likely  to  prove  a  miserable  fizzle  that 
the  shares  of  this  great  and  glorious  Chartered  Com- 
pany fell  to  I  OS.  or  50  per  cent,  discount.  This  kind 
of  thing  spelt  disaster,  and  the  wise  men  of  London 
Wall  again  put  their  heads  together  to  see  what  could 
be  done.  There  is  evidently  a  tame  genius  on  the 
board  (or  do  the  ideas  come  from  Warnford  Court?), 
and  after  much  hard  thinking  a  further  scheme  for 
helping  to  extract  cash  from  empty  pockets  was  de- 
vised. This  financial  legerdemain  takes  the  form  of 
permitting  subscribers  to  exercise  the  option  on  the 
new  shares  without  converting  their  debentures  into 
shares  as  set  forth  in  the  second  proposal.  Such  a 
brilliant  idea  was  considered  to  have  vastly  improved 
the  prospects  of  the  issue,  and  before  you  could  turn 
round  prices  were  blazing  away  in  a  most  alarming 
fashion — for  the  bears.  Tliere  was  simply  no  holding 
the  market  and  before  the  fireworks  were  over 
I2S.  lojd.  had  appeared  on  the  marking  lx>ard.  It  was 
a  great  feat,  considering  that  no  legitimate  buying 
took  place,  and  one  not  likely  to  be  excelled  in  our 
day.  Rights  rose  at  a  great  pace  until  they  touched  a 
penny  each,  the  premium  on  the  ;^i  of  de!>entures  was 
threep>ence,  and  option  certificates  were  called  5s.  3d. 
in  case  a  buyer  came  along,  but  the  effort  was  wasted. 
It  looks  as  though  the  directors  them.selves  are  feeling 
more  confident  because  they  have  decided  that  the 
minimum  subscription  on  which  they  will  go  to  allot- 
ment is  ;^750,ooo.  But  there  are  other  aspects  of  the 
matter  which  need  not  be  referred  to  just  at  present. 
Rumour  added  one  or  two  new  meml>ers  to  the  board, 
Sir  Ernest  Cassel  and  Sir  George  Farrar.  The  re- 
markable Chartered  outburst  quite  overshadowed  the 
rest  of  the  Rhodesian  section,  but  Zambesias  managed 
to  get  down  to  the  imposing  price  of  7s.  before  recover- 
ing a  little,  and  other  things  were  dull.  Jumbos  rose 
no  less  than  2S.  6d.  on  a  cable  that  the  vein  has  been 
struck  in  the  Camp  shaft,  the  first  three  assays  giving 
23  dwts.  over  a  width  of  60  inches.  Tliat  reads  all 
right,  but  the  news  will  be  more  convincing  when  say 
50  assays  have  been  made.  Land  and  Finance  things 
kept  in  the  background,  but  Central  Minings  rose  above 
1 1  once  more.     Diamond   shares  have  not  been  very 
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rominent,  but  prices  have  shown  a  tendency  to  im- 
■rove.  Paris  yavo  triHinj;-  suppK>rt,  and  bear  rcpur- 
hases  on  the  siiortag^c  disclo.sed  at  the  carry-over 
helped  Premiers.  A  further  nieetinf,--  of  the  syndicate 
and  others  is  said  to  have  been  held  this  week,  but  no 
larrang-ement  can  be  fixed  up,  and  the  prospect  is  said 
*to  be  most  uncertain.  The  full  report  of  the  Premier 
incelinj,'-,  held  on  February  25,  has  just  come  to  hand 
y  mail,  but  it  contains  nothing  new  except  that  the 
syndicate's  option  to  extend  from  time  to  time  the 
afcreemenl  with  the  company  was  for  four  years  from 
March  31.  An  interestiiif^'  letter  has  been  written  by 
Mr.  R.  IL  Henderson,  ex-Mayor  of  Kimberley,  in 
which  he  points  out  that  the  40s.  per  carat  which  was 
ri.'f^'arded  as  a  fair  price  for  diamonds  by  Mr.  Cecil 
KhfxJcs  has  been  more  than  doubled,  thus  limitinf;-  the 
sale  of  stones  to  a  few  wealthy  Americans.  He  advo- 
cates a  reduction  in  price  and  the  abolition  of  the 
syndicate.  There  can  be  no  question  that  the  mono- 
pt>ly  systenr  is  responsible  for  much  of  the  present 
trouble. 

.Al'STKAI.ASIANS    AM)   \Vi;ST   AFRICANS. 

Broken  Hill  shares  have  kept  up  very  well,  the 
Colonial  market  beintj-  strong  and  sending-  a  few  orders. 
The  metals,  too,  were  better.  Fire  has  ag^ain  broken 
out  in  the  Proprietary  mine,  but  no  serious  conse- 
quences are  apprehended.  A  number  of  West  .Aus- 
tralians improved,  Kalgurlis,  Horseshoes,  Ivanhoes, 
and  Great  Fingalls  being  prontinent,  but  the  Oroya 
things  were  dull  and  Hainaults  weak.  The  first  interim 
dividend  for  igo8  by  the  Horseshoe  is  announced  at 
6s.  per  share,  being  the  .same  as  for  the  corresponding 
period.  New  Zealand  kept  up  well.  West  Africans 
•were  quite  idle,  but  the  market  was  firm. 

Copper,  Tin  and  Miscellaneous. 
A  further  rise  in  the  price  of  the  metal  greatly 
a.ssisted  Copper  shares,  and  the  V'ankee  manipulation 
was  an  added  source  of  strength  for  the  time  being. 
For  the  moment  the  bulls  are  having  the  best  of  the 
fight,  but  the  bears  are  not  routed  yet  by  a  good  deal, 
and  look  for  things  to  come  their  way  again  before 
longf.  It  is  quite  certain  that  the  rush  up  in  American 
shares  cannot  continue,  and  a  collapse  there  must  in- 
evitably involve  copper  and  other  securities.  How- 
ever, Rio  Tintos  have  been  a  fraction  over  65,  and  all 
the  other  prominent  shares,  such  as  Amalgamated, 
Anacondas,  Elliotts  and  Cobars  have  had  a  pretty  good 
week.  The  movement  has  not  l>een  all  one  way,  but 
nothing  fell  much.  Tin  and  tin  shares  were  strong. 
In  the  Miscellaneous  sections  all  the  Indian  shares 
showed  strength,  and  the  .American  issues  were  also 
good  as  a  rule. 


MINING     NEWS. 


*,'Fmj«A  and  uHhiassed  anstcers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
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The  follow 

ing  table  gives  the 

total  mon 

thly: 

returns 

for  190.S,  and  the  previous 

four  years : — 

I90.(. 

1905. 

1906. 

1907.              1908. 

ozs. 

ozs. 

ozs. 

ozs.                  ozs. 

January  ., 

19,359 

..     32,531     •• 

42,950     •• 

47,048     . .     50,5" 

February. . 

18,671 

30,131 

38,037    . . 

40.482     . .     47,683 

March      . . 

17,756 

• .     34,927     . . 

44,574       .  • 

46,887    . . 

April 
May 

17,862 

..    33,268    .. 

42,423       . . 

49,773     ■  • 

19,424 

..      3'. 332      .. 

46,729       .  • 

52,668     . . 

June 

20,402 

..      35,256      .. 

47.664       . . 

54,918     . . 

July 

24,339 

■  •       34,693      ■■ 

48,485       .. 

54,271    .. 

August     . . 

24,669 

..      35.765      .. 

50,127       .. 

54,558    .. 

September 

26,029 

..      35,785      .. 

48,410       .. 

53.622    .. 

October    . . 

24,919 

. .      33,383      .  • 

45.644       ■ . 

53.823     . . 

November 

26,181 

..      32,861       .. 

48.503       • ■ 

50,891     . . 

December 

28,100 

..      37,ii6      .. 

48,329       .. 

5i,"i3      •• 

Total  ..  267,715  ■■  407,04s  ..  551.875  ..  6i«,053  ..  98,284 
West  Rand  Central  Gold  Mining. — Hitherto  it  has  been 
the  custom  to  hold  this  company's  meeting  during  the  closing 
days  of  the  year,  but  this  has  been  altered,  and  the  gatherings 
will  in  future  be  held  during  the  early  months.  The  change  is 
welcome  because  such  a  large  number  of  hopelessly  rotten  con- 
cerns drive  their  meetings  off  until  the  last  moment  so  as  to 
make  it  as  difficult  as  possible  for  shareholders  to  attend. 
Operations  in  the  year  to  September  30  were  not  very  suc- 
cessful. There  was  a  falling-off  in  the  value  of  the  ore,  39,901 
tons  treated  by  amalgamation  and  cyaniding  and  ii,ioi  tons 
by  the  slimes   plant   producing  only  9,906  ozs.    of  fine   gold. 


realising  ^^43,280,  including  £14$  from  by-products.  Happily 
an  improvement  ia  the  grade  of  ore  was  apparent  in  .September, 
and  this  has  been,  maintained  more  or  less  up  to  the  present 
time.  Halance  of  profit  was  jCStfi^t,  and  after  providing  £3,17$ 
for  depreciation  the  remaining  sunk  of  £2,(366  is  added  to  the 
credit  brought  forward,  making  ^fjo.iyi  in  all,  which  is  carried 
to  new  account.  Purchase  of  the  Leander  claims  was  com- 
pleted in  June  last,  and  while  conditions  have  not  favoured  the 
active  development  and  equipment  of  the  newly-acquired  pro- 
perty, it  has  been  decided  to  continue  the  sixth  and  seventh 
levels  from  the  old  to  the  new  ground,  to  sink  a  shaft  to 
intercept  these  levels,  and  to  augment  th«  present  reduction 
plant  by  tube  mills  and  accessories.  So  far  the  reef  has  not 
been  picked  up,  but  the  manager  is  confident  this  will  happen 
in  due  course.  The  company  has  little  in  the  way  of  free  assets, 
but  neither  has  it  many  debts. 

Henijkksdn's  Tkansvaal  Estates. — That  was  a  very  im- 
portant judgment  of  the  Court  of  Appeal  restraining  Henderson's 
Transvaal  Estates  from  proceeding  with  the  reconstruction  of 
the  company,  and  shows  that  the  law  affords  greater  protection 
to  dissentient  shareholders  than  many  supposed.  Of  course,  the 
directors  are  in  a  hole  now,  especially  as  the  debentures  are 
due  almost  immediately.  So  Messrs.  Archibald  Coats  and 
George  I.awson  Johnston  have  issued  the  circular  urgently  ap- 
pealing to  all  shareholders  to  "  support  the  liquidator  in  his 
efforts  to  carry  out  a  scheme  of  reconstruction  which,  following 
as  nearly  as  may  be  the  lines  of  the  scheme  so  widely  approved, 
may,  nevertheless,  be  freed  from  the  technical  objections  which 
have,  so  far  as  the  Court  of  Appeal  is  concerned,  been  declared 
to  be  fatal  to  its  validity."  In  their  opinion,  it  is  obvous  that 
the  value  of  the  assets  of  the  company  with  the  provision  of 
adequate  working  capital  would  be  immeasurably  greater  than 
if  these  were  realised  under  the  present  depressed  conditions  in 
South  Africa.  It  remains  to  be  seen  whether  shareholders  will 
be  insensible  to  this  appeal,  but  we  should  take  the  eighteen- 
pence  that  can  be  got  for  the  shares  in  the  market. 

.Southern  Land  Company. — Just  about  one-third  of  this  com- 
pany's capital  has  so  far  been  lost,  the  accumulated  debit  balance 
being  ^^32,866  against  the  issued  amount  of  ;C97'^59-  .-^d  it 
must  be  admitted  that  the  company's  prospects  of  turning  the 
corner  in  the  proximate  future  are  remote.  The  wretched  state 
of  the  diamond  market  led  to  the  breakdown  of  negotiations  for 
the  prospecting  of  the  company's  farms  along  the  Vaal  River, 
and  the  increasing  depression  in  South  Africa  prevents  people 
from  coming  forward  for  the  company's  lands.  The  farms  along 
the  railway  and  the  Vaal  River  are  let  at  satisfactory  rentals, 
but  the  company  suffers  from  the  competition  of  the  Govern- 
ment and  the  Rhodesia  Railway  Company,  which  are  selling  at 
low  prices  farms  not  saddled  with  heavy  quit  rents.  Endeavours 
have  again  been  made  to  come  to  an  agreement  with  the  Govern- 
ment by  which  the  company  would  be  relieved  of  future  pay- 
ments of  quit  rents  on  the  surrender  of  a  portion  of  its  land, 
but  the  new  Cape  Government  has  declined  to  entertain  the 
proposal.  Revenue  for  the  year  ended  June  30  last  was  ;£i,i5S, 
and  the  outgo  ^^3,589,  a  total  which  includes  £2^$  for  bad  debts 
in  South  Africa,  ^^750  loss  on  investment  and  £62^  for  quit 
rents,  so  that  the  debit  for  the  year  was  £2.434.  Company'* 
farms  are  valued  at  ;f49, 146  and  the  investments  at  ;f  14,152. 

OoREGiM  Gold  Mining  of  India. — The  directors  of  this  In- 
dian mining  company  do  not  definitely  commit  themselves  to 
the  policy  of  charging  all  future  capital  outlays  to  revenue  as 
in  the  case  of  the  Mysore  and  Nundydroog  companies,  but  they 
will  probably  be  compelled  to  make  a  virtue  of  a  necessity.  In 
May  last  137,000  new  ordinary  shares  were  offered  to  proprietors, 
but  only  38,544  were  taken  up,  and  on  account  of  the  year  ended 
December  31  last  no  less  than  ;C43,543  was  appropriated  from 
profits  in  order  to  strengthen  the  financial  position.  This  led 
to  a  curtailment  of  dividends,  notwithstanding  a  substantial  in- 
crease in  profits.  During  the  twelve  months  124,160  tons  of 
quartz  were  crushed,  yielding  64,084  ozs.  of  bar  gold,  while  the 
treatment  of  89,164  tons  of  tailings  gave  9,068  ozs.,  and  with 
410  ozs.  obtained  on  the  dismantlement  of  the  old  No.  3  mill  the 
total  production  was  73,562  ozs.  The  yield  from  the  battery 
\yas  10  dwts.  8  grs.,  and  from  the  tailings  2  dwts.  i  gr.,  an 
increase  compared  with  the  preceding  year  of  21  grs. 
and  3  grs.  respectively.  Total  returns  exceeded  those 
of  1906  by  4,681  ozs.  Value  of  the  production  was 
;f278,898,  from  which  the  royalty  of  £13,822  is  deducted  leaving 
^£265,071  as  the  nett  proceeds.  Transfer  fees,  interest,  rents, 
&c.,  bring  this  up  to  ^267,888  against  which  the  expenditure 
was  yf  173,434  leaving  a  profit  of  /94,454.  Halance  forward  and 
£6(i(>  from  dividends  on  power  station  shares  raise  the  avail- 
able sum  to  ^96,482,  and  in  addition  to  the  special  ap|xoptiatioa 
of  ;f43,543  already  mentioned  a  sum  of  ;^8,705  is  allowed  (or 
ordinary  depreciation.  Income-tax  is  £2,-;^e,  and  the  amount 
for  app'ropnaton  £40,^22.  From  it  the  preiference  shares  get 
17J4  per  cent,  and  the  ordinary  7K  per  cent.,  a  drop  of  5  pet 
cent,  in  each  case.  Development  work  again  proceeded  on  an 
extensive  scale,  and  the  directors  draw  attention  to  the  im- 
proving condition  of  the  lode  in  the  deeper  workings  of  the 
mine,  l^re  reserves  have  increased  by  8,632  tons  to  143,988 
tons,  and  the  stock  of  tailings,  slimes  and  concentrates  on  hand 
is  estimated  at  70,000  tons. 

Broken  Hill  Water  Supply. — Consumption  of  wafer  for  the 
six  months  ended  December  31  was  186,308,750  gallons  or 
194,610  gallons  over  the  previous  six  months  and  43.397,400 
gallons  in  excess  of  the  consumption  for  the  corresponding 
period.  This  makes  the  total  quantity  of  water  delivered  to 
consumers  during  the  year  1907  372,602,890  gallons.  Quantity 
conserved  during  the   past   half-year  was  837,563,000  gallons. 


424 


^be  Jnvestors'  TReview. 


[March  28,   1908. 


and  on  December  31  the  estimated  contents  of  the  Stephens 
Creek  reservoir  were  933,883,000  gallons.  Revenue  including 
interest  was  ;£48,33i,  and  ^^18,879  was  brought  forward, 
making  ;^67,2io.  After  providing  working  expenses  and  ad- 
ministration charges  the  balance  over  is  ;^sg,S39,  of  which 
j^4>33S  ^s  written  off  for  depreciation  and  ^31,011  goes  to  the 
sinking  fund  for  replacement  of  capital.  Two  6d.  dividends 
take  ;^7,5oo  and  ;^i6,673  is  carried  to  new  account.  Invest- 
ments on  account  of  sinking  fund  now  total  ^^71, on,  and  con- 
struction account  amounts  to  ^^126,432. 

North  Broken  Hill  Mining  Co. — This  company's  opera- 
tions for  the  half-year  to  December  31  last  were  on  what  is 
known  as  a  record  scale.  Quantity  of  ore  extracted,  59,368 
tons,  and  the  quantity  milled,  59,323  tons,  were  the  largest  in 
any  six  month.s,  the  latter  comparing  with  53,433  tons  in  the 
previous  half-year.  Grade  showed  very  little  variation  and 
recoveries  were  again  excellent.  Capacity  of  the  mill  has  been 
further  improved  to  2,500  tons  per  week,  while  the  work  of 
constructing  the  new  mill  with  a  capacity  of  about  4,000  tons 
per  week  is  well  in  hand  and  will  be  pressed  on  to  completion 
as  soon  as  that  policy  is  justifiable.  Revenue  from  concentrates 
produced  was  ;£n6,53o,  and  expenses  came  to  ^63,002,  leaving 
a  profit  of  ^53,528.  Balance  from  previous  account  was  ^^59,74'. 
and  interest  gave  ;f493,  in  all  ^113,761.  Out  of  that  sums 
totalling  ;£i9,655  are  written  off  under  various  heads  and  two 
dividends  of  as.  6d.  each,  absorbing  ;,j35,ooo,  are  paid,  the 
balance  remaining  to  be  carried  forward  being  £.iS,TJ^- 
Development  work  was  very  extensive,  and  costs  under  this 
heading  came  to  3s.  8d.  per  ton  of  ore  earned,  against  2s.  11. 7d. 
in  the  previous  six  months,  it  being  the  policy  of  the  board  to 
extend  work  and  improve  the  equipment  during  periods  of  high 
metal  prices,  so  as  to  be  in  a  position  to  go  slow  when  low 
quotations  prevail.  Ore  reserves  are  placed  at  1,000,000  tons. 
In  view  of  the  fluctuations  in  prices,  a  certain  advance  in  return- 
ing charges,  and  the  necessary  expenditure  to  complete  the  new 
mill,  the  diregtors  decided  to  reduce  the  dividend  paid  last 
January  to  is. 'per  share.  Capital  expenditure  during  the  period 
under  review  was  ;^30,9i4,  and  the  total  cost  of  the  new  shaft 
to  date  is  ;rf3i,598,  of  which  £2i,^tjS,  has  been  written  off. 
Balance  of  liquid  assets  over  liabilities  is  £aS^T'-1- 

LoNDO.N  AND  Western  Australian  Exploration. — A  year 
ago  the  directors  of  this  enterprise  raised  the  drooping  spirits 
of  their  shareholders  by  paying  a  dividend  of  5  per  cent,  after 
a  blank  period  reaching  to  fully  five  years.  But  any  hopes  of 
happier  times  that  this  action  may  have  aroused  are  quickly 
dashed,  and  the  report  for  the  year  1907  is  one  long  story  of 
•unfulfilled  anticipations  and  disappointments.  It  is  perhaps 
unnecessary  to  say  more  than  that  the  company's  principal  in- 
vestments are  in  the  Zinc  Corporation  and  the  Lancefield  Gold 
Mining.  With  their  unfortunate  history  all  are  painfully  familiar, 
'but  the  directors  refuse  to  allow  pessimistic  thoughts  to  pre- 
|vail,  and  consider  that  in  time  all  will  come  right.  The  new 
iplant  erected  by  the  Zinc  Corporation  has  recently  commenced 
tarork  and  favourable  results  have  been  reported.  It  is  also 
believed  that  the  problems  in  the  treatment  of  the  Lancefield 
ore  have  now  been  overcome,  and  that  it  is  only  necessary  to 
increase  the  capacity  of  the  plant  to  place  the  company  on  a 
dividend-earning  basis.  All  this  was  pointed  out  in  the  report 
of  the  company  dealt  with  in  a  recent  issue.  But  meanwhile 
the  depreciation  on  investments  is  paralysing,  and  while,  in 
view  of  what  the  directors  consider  the  improved  prospects, 
each  individual  holding  will  not  be  written  down  to  current 
quotations,  it  is  proposed  to  provide  a  general  reserve  for 
depreciation.  Cash  profits  realised  on  sales  of  shares,  after 
deducting  losses,  came  to  ^^1,721,  dividends  on  investments 
produced  ;^5,8i7,  and  other  items  ^^1,019,  a  total  of  .,^8,557. 
But  general  expenses  in  London  were  _£2,843,  ^nd  in  Australia 
^^9,414,  while  ^^493  was  spent  on  advertising  and  income  tax 
■look  £$2y.  Outlay  on  options  abandoned  was  the  considerable 
sum  of  ;^6,628,  and  it  was  necessary  to  provide  ;^i3,4i9  for  loss 
on  investments,  so  that  in  the  profit  and  loss  account  there  is  a 
deficiency  of  ;^24,769.  Provision  for  depreciation  of  invest- 
ments is  allowed  to  the  tune  of  ;^ioo,ooo,  making  ^.f  124,769  in 
all.  Deducting  the  sum  brought  forward  and  a  debit  remains 
Of  ^119,857.  It  leaves  the  investments  in  the  balance-sheet  at 
^^168,956,  and  it  is  to  be  noted  that  ;£ig,523  has  been  raised  on 
loan.  There  is  a  contingent  liability  in  respect  of  shares  held 
of  ;^26,32i.  Sundry  debtors  are  larger  than  creditors,  and  the 
cash  and  bills  take  ^£8,548. 

Glitters  United  Mines. — This  company  had  an  unfortunate 
experience  during  the  year  to  December  31  last,  with  the  result 
that  the  operations  turned  out  unfavourably.  Just  when  it  was 
highly  necessary  to  reach  the  richer  ore  available  at  depth  in 
the  Kingston  mine  there  was  a  severe  influx  of  water,  and  great 
difficulty  was  experienced  in  draining  it.  To  add  to  the  troubles 
the  electric  pumping  plant  which  was  installed  proved  a  failure, 
and  serious  questions  arose  with  the  contractors,  but  a  com- 
promise is  in  course  of  negotiation  by  which  the  contractors 
are  to  supply  new  plant  capable  of  dealing  with  every  even- 
tuality. The  directors  say  the  general  appearance  of  the  main 
lode  in  the  bottom  of  the  mine  is  far  more  settled  and  consistent 
than  in  the  upper  levels,  which  points  to  the  importance  of 
promptly  proceeding  with  the  sinking  of  the  main  shaft  and 
extending  the  lowest  existing  levels  east  and  west  so  as  rapidly 
to  make  available  large/ bodies  of  rich  ore.  Ore  value  per  ton  in 
1906  was  £1  9s.  7d.  against  £1  2s.  6d.  in  the  past  year,  and  the 
■working  costs  were  2S.  2d.  higher  at  19s.  6d.,  the  mineral  con- 
tents per  ton,  exclusive  of  arsenic,  being  only  20.48  lbs.  against 
27.93   lbs.        Fortunately   the   prices    secured   for   the   mineral 


recovered  compared  favourably  with  1906,  with  the  result  that 
the  sales  amounted  to  £2<),-jiij  as  compared  with  ;^3o,327. 
Balance  of  profit  was  .£3.018  and  a  further  credit  of  ^1,108 
came  in  from  refining  the  arsenic  from  the  company's  Kingston 
mine  as  well  as  arsenical  mundic  purchased,  a  total  of  ;£4,i26. 
Depreciation,  debenture  interest,  reduced  directors'  fees  and 
all  other  charges  turned  this  into  a  debit  of  £2/^1,  and  as  the 
company  paid  a  sixpenny  dividend  absorbing  .£2,763  on  the 
strength  of  the  earlier  results,  the  total  deficiency  is  ;£3,oo3. 
Moreover  more  capital  is  required  to  put  the  finances  into  good 
order,  and  it  is  proposed  to  create  160,000  B  shares  of  5s.  each, 
118,826  being  offered  to  the  shareholders  in  proportion  to 
existing  holdings. 

Bearpark  Coal  and  Coke. — This  company's  affairs  can  be 
"dismissed  in  few  words.  Profit  for  1907,  after  paying  debenture 
interest  and  directors' fees,  was  ;£7i, 593  and;£i,64i  was  brought 
(forward,  making  £^73,234.  Dividends  for  the  year  total  ^^62,842 
or  35  per  cent.,  a  sum  of  ^2,000  was  written  off  for  deprecia- 
tion, loss  on  farms  was  ^229,  and  ;£8,i62  is  carried  forward. 
Depreciation  to  date  written  off  the  property  account  is  £&'j,2e,o, 
leaving  it  at  ;£  191.570,  and  the  debenture  debt  is  quite  trifling, 
(but  we  should  like  to  see  a  reserve  commenced,  especially 
as  results  for  the  next  year  or  so  may  not  be  so  good,  thanks  to 
the  fall  in  coal  prices. 
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•,*  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  5s.  9d. 
tor  three  months. 
Deposits  against  future  queries  may  bo  lodged 
with   the  Publisher. 

F.  E.  D. — Yes,  a  fair  purchase  at  present,  as  there  is  six  months 
dividend  in  the  price. 

Dee. -Don. — Company  has  done  considerably  better  in  the  past 
year,  and  would  have  progressed  still  more  rapidly  but  for  the  high 
cost  of  materials,  which  cannot  prevail  always.  As  you  hold  only 
preference  shares  you  should  stick  to  them. 

Chester. — All  of  your  selections  are  perfectly  good,  but  for  choice 
we  should  say  No.  1,3,  or  4.  If  you  know  a  local  banker  give 
the  order  through  him. 

J.  S.  H. — (i)  We  do  not  think  it  is  in  the  least  likely  that  any- 
thing will  happen.  (2)  The  increase  is  warranted  by  extensive 
improvements,  and  we  should  not  recommend  a  sale  now. 

T.  M.  R. — No,  we  fear  these  can  hardly  be  described  as  a  good 
investment.  The  high  rate  of  interest  offered  is  alone  sufficient  to 
show  that  they  carry  a  good  deal  of  risk. 

Inquirer,  Liverpool. — It  is  one  of  the  best  of  its  kind,  but  the 
immediate  outlook  of  the  industry  is  not  promising,  and  it  is 
probable  that  dividends  must  be  reduced.  In  any  case,  part  of 
these  are  really  "  return  of  capital  "  and  your  shares  ought  to  be 
written  down. 

J.  B.  C. — (i)  These  rank  immediately  before  the  preference  on 
which  the  full  dividend  is  being  paid.  Some  re-arrangement  of 
capital  is  on  the  tapis.  .\t  its  present  price  the  stock  seems  high 
enough,  though  this  company  is  certainly  doing  better.  (2)  During 
the  last  three  or  four  years  interest  on  this  issue  has  been  earned, 
and  the  company  is  doing  better.  Prospects  look  good,  and  the 
stock  should  be  secure  enough  for  the  present.  (3)  Security  is 
represented  by  bonds  received  from  the  Government  in  payment  of 
the  old  undertaking.  According  to  the  last  report  the  deficiency 
of  value  represented  about  50  per  cent,  of  the  junior  security.  The 
senior  has  a  fair  margin  and  seems  fairly  good ;  it  is  being 
redeemed  gradually.  (4)  Both  priucipal  and  interest  are  guaran- 
teed, but  the  date  of  repayment  is  not  far  off,  and  allowance  must 
be  made  for  loss  of  premium.  (5)  There  appears  to  be  ample 
margin  for  tnese  as  the  ratio  of  mortgage  is  low.  (6)  Nor  should 
there  be  any  undue  risk  attaching  to  these,  though  the  company 
may  not  do  so  well  for  its  shareholders  in  the  near  future.  (7) 
These  must  be  got  below  redemption  price  to  make  them  worth 
touching  as  the  drawings  take  place  each  year.  They  are  quite 
good.  (8)  There  is  a  possibility  of  the  Government  taking  over  the 
undertaking,  if  .so,  these  debentures  will  be  quite  safe  to  buy. 

D.  H.  C. — We  fear  the  debenture  will  go  lower  unless  amalga- 
mations can  be  effected,  and  that  you  might  do  well  to  get  out.  We 
do  not  think  you  should  put  the  money  into  any  similar  security 
just  at  present.  This  rules  out  both  Nos.  2  and  3  in  your  list. 
No.  I  is  not  a  bad  thing  of  its  kind,  but  we  think  you  might  do 
better  with  some  of  the  new  issues  noted  in  our  "  Critical  Index  " 
last  week  and  this. 

W.  W. — We  do  not  like  prospects  much  for  this  company,  and 
yet  its  Government  connections  ought  to  enable  it  to  pull  round  in 
time.  For  all  that  were  the  case  ours  we  should  be  disposed  to 
sell. 

India. — At  present  price  the  yield  is  barely  3^  per  cent.,  so  it 
would  be  possible  to  exchange,  for  other  stocks,  practically  as  good, 
yield  more.  Money  rates  have  more  effect  on  this  stock  than  the 
cause  you  mention,  but  a  new  issue  would  help  to  keep  price 
down. 

Cardigan. — We  fear  you  can  do  nothing  else  but  hold  at  present. 
The  company  seems  to  have  had  a  series  of  misfortunes,  but  there 
ought  to  be  some  value  in  the  property.  Efforts  are  being  made, 
we  are  told,  to  pull  the  company  out  of  its  troubles  ;  if  successful, 
your  holding  should  recover  to  some  extent. 

W. — We  have  not  heard  of  the  new  patent,  but  the  company  is 
always  picking  up  little  things  thai  help  to  continue  its  life,  else  it 
would  have  been  wound  up  long  ago.  On  the  whole,  we  should 
hold,  as  the  company  has  good  investments. 
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TRADE     AND     PRODUCE. 

"Wheat. — Under  the  intiuence  of  liberal  shipinents  and  lower 
American  cables  prices  appeared  somewhat  irregular  earlier  in 
the  week.  Merchants  were  willing  to  make  small  concessions 
for  spot  parccl.s  and  future  positions  receded  about  i%d.  below 
opening  quotations.  Later  more  firmness  was  visible,  and  though 
prices  reacted  again  a  little  the  close  was  firm,  but  with  demand 
very  quiet  in  all  sections.  Knglish  samples  have  been  in  fair 
■supply,  and  sold  without  change  in  prices,  farmers'  deliveries 
for  last  week  coming  to  39,172  qrs.  averaging  31s.  yd.  against 
'69,183  qrs.  averaging  2f)s.  lod.  a  year  ago.  Imports  were 
470,447  qrs.  against  404,157  qrs.  in  the  same  week  of  last  year, 
and  the  quantities  of  wheat  and  flour  estimated  to  be  on  passage 
to  the  United  Kingdom  are  4,490,000  qrs.  against  4,595,000 
■qrs.  last  week.  To  the  Continent  they  are  2,755,<xx)  qrs. 
against  2,765,000.  Fears  of  drought  were  the  chief  bull  factors 
in  America  this  week  and  kept  prices  up  most  of  the  time,  and 
the  firmer  tone  was  helped  by  some  foreign  buying  and  smaller 
receipts,  and  the  visible  supply  showed  a  decrea.se  of  1,031,000 
.bushels  on  the  week. 

Wool. — The  London  sales,  as  they  continue,  do  not  bring  any 
improvement  in  the  prices  of  either  crossbreds  or  merinos ;  on 
the  contrary,  in  many  cases  they  have  dropped  further  still. 
Some  coarser  descriptions  of  crossbreds  are  now  fully  20  per 
cent,  below  January  rates.  Withdrawals  have  resulted  so  far 
of  about  15,000  bales,  as  holders  are  not  always  inclined  to  meet 
the  market,  and  buyers,  though  in  large  enough  attendance,  and 
for  one  or  two  classes  of  wool  competing  with  some  keenness, 
do  not  seem  anxious  to  buy  freely.  Nor  has  the  announcement 
that  the  sales  will  close  on  April  3  instead  of  7  had  any  bene- 
ficial result.  Bradford  and  Leicester  markets  are  more  de- 
pressed than  ever,  and  yesterday's  business  in  the  former  was 
•said  to  have  been  the  worst  for  years.  Prices  are  extremely 
low,  have  slum[>ed  down  in  fact,  but  even  this  does  not  tempt 
buyers,  and  English  wools  have  suffered  to  nearly  the  same 
extent  as  colonial.  Manufacturing  centres  are  not  much  better 
off,  the  weakness  of  home  demand  and  the  scarcity  of  fresh 
orders  having  already  caused  employment  to  be  curtailed. 

Cotton  (from  our  Manchester  correspondent).— Our  staple  in- 
dustry is  getting  into  a  worse  and  worse  condition.  The  demand 
for  yarn  and  cloth  throughout  the  week  has  been  disappointing. 
Many  producers  on  a  large  scale  are  doing  scarcely  anything, 
and  although  orders  have  been  pressed  for,  the  business 
arranged  has  only  reached  quite  small  dimensions.  It  is  scarcely 
■likely  at  a  time  when  values  are  on  the  decline  that  buyers  will 
operate  with  any  freedom.  It  is  .still  feared  that  we  have  not 
reachecl  the  bottom  in  prices,  and  orders  are  said  to  be  carried 
about  in  the  hoi>e  of  better  terms  being  secured  by  waiting. 
American  cotton  has  been  more  irregular  in  price,  the  tendency 
being  towards  easier  rates.  \"ery  little  interest  is  now  being 
taken  in  the  supply  of  the  raw  material.  It  is  too  early  yet  for 
reliable  information  relating  to  the  prospects  for  next  season. 
It  is  scarcely  necessary  to  mention  particular  markets  for  piece 
goods.  Sellers  have  reported  that  the  demand  from  all  quar- 
ters has  been  very  dull.  Shirtings  have  moved  off  very 
slowly.  Here  and  there  small  lines  have  been  put 
through  in  bleaching  and  printing  cloths  for  Madras.  China 
buyers  are  thought  to  be  nursing  orders,  and,  with  a  steadier 
tone,  more  could  be  done  for  Shanghai.  The  near  Eastern 
■markets  remain  unsatisfactory,  and  remittances  are  still  poor 
from  certain  outlets  in  the  levant.  Now  and  again  rather  better 
reports  have  come  through  from  South  America.  Speaking 
generally,  however,  sellers  have  met  with  disappointment,  and 
largo  houses  which  are  usually  not  at  a  standstill,  are  prac- 
tically doing  nothing.  In  the  meantime,  more  and  more  looms 
are  standing  idle,  and  weaving  sheds  throughout  the  countrv 
are  working  short  time.  Manufacturers  who  both  spin  and 
weave  are  now  worse  situated  than  those  who  use  bought  yarn. 
In  home  trade  cloths  drapers  are  asking  for  deliveries  to  be  de- 
ferred, and  the  labour  unrest  on  the  North-East  Coast  is  caus- 
ing a  restriction  in  the  turnover.  In  American  yarns  for  home 
use  very  little  has  been  done  either  in  twists  or  wefts.  There 
is  little  to  choose  now  between  these  two  qualities,  considerable 
irregularity  showing  itself  in  quotations.  Spinners  have  sought 
buyers,  and  low  prices  have  been  quoted,  but  the  turnover 
reaches  quite  small  dimensions.  It  remains  to  be  seen  -n-hat  will 
be  done  with  regard  to  short  time  on  an  organised  scale,  but 
it  is  thought  in  well-informed  circles  that  the  members  of  the 
Federation  will  support  the  proposal  for  stopping  a  full  week 
at  Easter.  The  general  demand  from  abroad  has  again  been 
unimportant.  Fine  yarns  made  from  Egyptian  cotton  are  in  a 
poor  way,  and  more  mills  are  working  four  days  a  week.  Con- 
siderable pressure  for  fresh  orders  shows  itself. 

Sir  Jacob  Behrens  and  Sons,  in  their  market  report,  state 
that  weather  reports  from  America  continue  favourable,  but  the 
offtake  by  the  trade  shows  very  little  sign  of  improvement,  and 
the  drop  in  Liverpool  on  the  week  is  16  points,  l-'.gyptian  cotton 
is  also  weak  and  neglected,  and  has  lost  i'jd.  per  lb.  since  last 
■week.  The  yarn  market  is,  no  doubt,  largely  influenced  by  the 
weakness  of  the  raw  material,  and  shows  no  progress  whatever 
to  a  better  state  of  things.  Stocks  are  accumulating  at  the 
mills,  and  supplies  are  held  back  by  request  in  very  frequent 
cases.  Two-fold  American  yarns  are  idle,  with  practically  no 
demand.  The  fact  that  Egyptian  single  yarns  are  now  cheaper 
than  the  same  numbers  of  American  has  caused  a  slightly  in- 
creased demand,  more  especially  in  reeled  yarns. 


Coal. — Reports  as  to  the  conditions  of  trade  vary  according 
to  the  district  from  which  they  come.  North  of  England  ship- 
ping is  30  active  that  collieries  have  difficulty  in  supplying  de- 
mand and  prices  for  both  gas  and  steams  have  been  raised. 
Round  Sheffield  and  South  Yorkshire  it  is  more  a  '•  between 
seasons  "  period,  and  owners  are  willing  to  meet  buyers  in  order 
to  keep  pits  going.  House  coals  also,  both  here  and  in  Lan- 
cashire, are  easier  in  tendency.  Welsh  prices  in  the.se  last,  on 
the  other  hand,  have  remained  steady  up  to  the  present,  though 
merchants  say  there  will  be  a  slump  in  April.  Welsh  steams 
have  not  been  quoted  appreciably  lower  since  last  week,  and 
the  tone  of  the.  market  is  considered  satisfactory,  though  the 
question  of  the  Eight  Hours  Jiill  is  causing  some  unsettled 
feelings  and  buyers  are  acting  very  cautiously,  and  rather  on 
the  hand-to-mouth  principle. 

CoppKH. — Prices  have  exhibited  a  steadier  tendency  this  weei. 
A  good  increase  in  business  with  consumers,  some  fair  orders  to 
manufacturers  for  export,  and  considerable  speculative  support 
under  higher  cable  quotations  from  New  York  have  all  helped 
to  stimulate  the  market.  Yesterday's  prices  closed  at  ;f6i  cash 
and  /'61  7s.  6d.  three  months.  To-night's  were:  cash  6iJ^-^» 
three  months  615^-62. 

Tin. — Up  till  Wednesday  the  market  was  under  strong  boll 
control,  and  with  a  sharp  rise  in  Eastern  advices  prices  went  up 
to  .£146  los.  cash  and  ;fi44  three  months.  But  yesterday,  in 
spite  of  a  further  rise  in  the  East  to  .£146  c.i.f .  London,  a  lull 
in  demand  appeared  here,  offers  for  forward  delivery  were  more 
pressing,  and  three  months  metal  fell  to  £142,  cash  closing  at 
^144.  To-day's  market  was  steady,  and  the  final  quotations 
were:  cash  143^-144,  three  months  141^-142^4. 

Iron  and  Steel.— The  slight  spurt  in  West  Coast  hematites 
has  disappeared,  and  things  in  this  district  are  quieter  than  ever 
with  a  further  reduction  ia  output  announced,  but  elsewhere 
conditions  seem  better.  Orders  for  East  Coast  are  good  enough, 
though  they  are  chiefly  on  export  account,  and  have  kept  prices 
firm,  for  of  stocks  in  public  stores  there  are  none  and  producers 
have  not  allowed  theirs  to  accumulate.  Cleveland  pig-iron 
business  is  satisfactory,  and  the  strength  of  this  and  Scotti^ 
markets  is  having  a  good  effect  on  other  smaller  ones.  Prices 
are  again  up  higher  than  they  have  been  since  last  October,  and 
with  the  scarcity  of  prompt  iron,  very  fair  shipping  and  the 
oijening  of  the  spring  season  a  fairly  good  trade  is  expected  for 
some  time.  All  the  same,  warrant  buyers  are  not  committing 
themselves  too  far  ahead,  and  the  three  months  price  paid  is 
more  than  2s.  below  prompt  quotations.  Production  has  been 
increased  by  the  resumption  of  two  furnaces  which  have  been 
idle  fifteen  weeks.  The  steel  trade  is  only  moderate,  and  so 
are  the  manufactured  branches  of  iron,  and  the  reduction  in 
prices  has  not  helped  them  in  the  least.  Scotch  bar  makers  have 
again  reduced  their  quotations,  and  are  asking  from  los.  to  15s. 
less  than  makers  in  the  north  of  England. 

Tea. — Indian  teas  have  shown  a  distinct  advance  in  prices 
this  week,  all  classes  hardening  to  some  extent,  and  good  and 
fine  qualities  were  from  ;4d.  to  id.  dearer.  35,230  packages 
were  offered,  of  which  33,393  packages  were  sold  on  garden 
account  at  an  average  of  S.04  against  17,693  packages  averag- 
ing 8.5od.  in  the  same  week  last  year.  Demand  for  Ceylons 
was  also  good,  but  not  so  much  alteration  appeared  in 
prices,  only  fine  qualities  going  slightly  dearer,  and  for  the 
23,371  packages  offered  the  average  obtained  was  7.8id.  against 
8.28d.  in  1907.  Java  sales  consisted  of  2,526  packages,  which 
passed  firmly  at  last  week's  rates,  supplies  of  this  growth  con- 
tinuing only  moderate.  Contrary  to  the  usual  state  of  affairs, 
say  Messrs.  W.  J.  and  H.  Thompson,  little  or  no  disturbance 
to  trade  is  being  occasioned  by  the  near  approach  of  the  budget 
announcement,  and  this  calmness  they  regard  as  being  a 
good  sign  of  the  healthy  state  of  the  market.  Complaints  of 
the  quietness  of  country  business  still  continue,  but  the  fact 
that  in  spite  of  this  the  tone  is  improving  is  but  another  proof 
of  the  tendency  of  buyers  to  stock  little  beyond  their  immediate 
requirements. 

Sugar.— Another  animated  week,  says  Mr.  Czarnikow,  during 
which  May  moved  between  iis.  2d.  and  lis.  5Jd.,  owing  to 
Cuban  reports,  which  now  estimate  the  crop  nearer  900,000 
than  1.000,000  tons,  and  raised  prices  in  New  York  from  4.13I 
to  4.36  cents  for  centrifugals,  and  from  5.05  to  5.25  cents  for 
granulated.  Beet  sales  have  been  made  up  to  parity  of  about 
4.36  cents,  whilst  Javas  to  arrive  in  September  are  quoted  about 
4.30  cents,  therefore  it  seems  that  refiners  prefer  to  buy  sugars 
arriving  before  the  Javas,  though  these  no  doubt  will  be  wanted 
in  due  course  to  supply  .\ugu.st-October  meltings,  unless  old 
crop  beet  is  then  cheaper.  The  large  quantity  of  Javas  sold 
during  the  last  month  or  two  to  refiners  and  speculators  in 
.Vmerica  and  on  this  side  is  not  likely  to  press  on  European 
markets  unless  United  States  meltings  are  reduced,  but  this 
week's  meltings  are  again  raised  to  same  figure  as  in  1Q07.  after 
la.st  week's  falling  off.  The  Cuban  receipts  were  40. .-oo  tons, 
which  was  fully  up  to  expectations,  but  27  centrals  have  already 
finished  work  against  three  and  none  in  the  two  pre\-ious  years 
respectively,  and  more  are  finishing  shortly. 

On  the  New  York  market  less  interest  has  been  shown  for 
non-preferential  sugars,  notwithstanding  that  they  are  now  be- 
low the  parity  of  these  last.  Landings  in  the  three  ports  for 
the  week  were  28,000  tons,  and  with  meltings  40.000  tons  stocks 
were  reduced  to  210,000  tons. 


Mr  Walter  Chamlierlain.  J. P.  (brother  of  the  Rt.  H> 
Joseph  Chamberlain)  has  joined  the  Board  of  the  Commonwea' 
Oil  Corporation. 


426 


Ube  Jnvestors'  TRevtevv. 


[March  28,    1908. 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earning.s  for  the  7  davs  ended 
March  21,  $3,676.  decrease  8714  ;  aggregate  from  July  1,  jl75,428, 
increase  941,745. 

Argentine  North  Eastern.  —  Traffic  receipts  for  week  ended 
February  21,  /3,616,  increase  ;^88 ;  aggregate  from  July  1, 
^104,444,  decrease  /4,552. 

Assam  Bengal. — Traffic  receipts  for  7  davs  ended  February  22. 
Rs.  92,500.  decrease  Rs.  2,378;  aggregate  from  Jan.  1.  Rs. 
0,52,126.  decrease  Rs.  1.14,010. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  February, 
/8,522,  decrease  /1, 085  ;  aggregate  from  January  1,  /16,228. 
decrease  £4,563. 

Buenos  Ayres  Central. — Gross  receipts  for  February  /9,865, 
decrease /3, 555  ;  aggregate  from  Jan.  1,  £81,976,  decrease  ;f2, 531. 

Canadian  Northern  RaiKvav.— Traffic  receipts  for  7  days  ended 
March  21,  $142,800.  increase  $33,400  ;  total  from  July  1.  $6,'780,500, 
increase  $1,840,100. 

Egyptian  Delta. — Traffic  receipts  for  week  ended  March  7. 
jf5,422.  increase  /495 ;  aggregate  from  January  1,  /257.409, 
increase  £17,570. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
February  22,  Rs.  31,621,  decrease  Rs.  13,093;  aggregate  from 
January  1,  Rs.  2,59,308,  decrease  Rs.  51,487. 

Midland  Uruguay. — Receipts  for  month  of  February,  /3,000, 
decrease  /3,573  ;  aggregate  from  July  1,  £45,157,  decrease  £3,335! 

North  Western  of  Uruguay. — Traffic  receipts  for  Feb.,  $14,400, 
decrease  $7,277  ;  aggregate  from  July  1,  $154,129,  decrease  $12!666! 

Quebec  Central  Railway.— Traffic  receipts  for  the  3rd  week  of 
March,     $22,251,    increase   $7,241;    aggregate    from   January    1 
$201,877,  increase  $54,676. 

Quebec  and  Lake  St.  John.— Traffic  receipts  for  Jan.  >36,275, 
increase  $431,  aggregate  receipts  $36,275.  increa.se  $431. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  February  ■22,  Rs.  20,434,  decrease  Rs.  7,597;  aggregate 
from  Jan.  1,  Rs.  1,55,614,  decrease  Rs.  29,775. 

Uruguay  Northern.— Gross  receipts  for  month  of  Dec,  £!'l,712, 
increase /3;    aggregate  from  July  1,  £'11,422,  increase  £970. 

White    Pass   and    Yukon    Railway. — Traffic   receipts    for    week 
ended  March  14  amounted  to  $13,500. 
English. 

Cleator  and  Workington  Junction. —  Receipts  for  week  ending 
March  21,  £:i,208,  decrease  /194  ;  aggregate  from  January  1. 
/1 2, 903,  decrease  £3,071. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
March  21,  /CSe,  decrease  £;47 ;  aggregate  from  January  1. 
/7,840,  decrease  £620. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
week  ended  March  21.  /471,  decrease  £8;  aggregate  from 
January  1,  £5,463,  increase  £51. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric— Traffic  receipts  for  week  ending  March  18 
£595,  decrease  £7  ;  aggregate  from  Jan.  1.  ^6,210,  decrease  £483. 

Blessmgton  and  Poulaphouca.— Traffic  receipts  for  week  ending 
March  18,  /lO,  decrease  £:i ;  aggregate  from  Jan,  1,  £:69.  decrease 

£°- 

Bristol  Tramways  and  Carriage— Traffic  receipts  for  week 
endmg  March  20,  £4,324.  decrease  ^359 ;  aggregate  from  Jan.  1. 
£54,200,  decrease  /382. 

British  Electric  Traction.— Receipts  of  all  the  As.sociated  Com- 
panies for  the  week  ending  March  20.  /25.696  ;  428J  miles. 

Burnley  Corporation.— Traffic  receipts  for  week  ending  March 
21,  /1, 107,  decrease  £^21  ;  aggregate  from  January  1,  /13,731. 
increase  £315. 

Dublin  and  Blessington.— Traffic  receipts  for  week  ending 
March  18,  /111,  decrease  £l ;  aggregate  from  January  1,  /l,058 
decrease  £4. 

Dublin  and  Lucan.— Traffic  receipts  for  week  ending  March  20. 
£111.  decrease  /lO  ;  aggregate  from  Jan.  1.  ;f  1,074.  increase  £'35. " 

Dubhn  United. — Traffic  receipts  for  week  ending  March  20. 
/5.034.  increase  ^36;  aggregate  from  Jan.  1.  ;f53.954.  increase 
;£2t080. 

Hastings  and  District.— Traffic  receipts  for  week  ending 
March  19.  /7I7  ;  decrease  /107. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  March  21, 
£236.  decrease  /40  ;  aggregate  from  Oct.  1.  /6,505.  increase  £89. 

London  County  Council.— Traffic  receipts  for  week  ending 
March  14,  £:30,598,  increase  ^3,008 ;  aggregate  from  April  1, 
£1.550,805.  increase  ^240,812.     Miles  117J,  against  113j. 

London  General  Omnibus.— Traffic  receipts  for  week  ending 
March  21.  £:i7,192.  decrease  /3.118;  aggregate  from  Jan.  1. 
;f207.114.  decrease /13, 139. 

London  Road  Car.— Traffic  receipts  for  week  ending  March  21. 
£7,080,  decrease  ^699  ;  aggregate  from  Jan.  1,  2^73.179.  decrease 
;t4<883. 

London  United.— Traffic  receipts  for  week  ending  March  21, 
£5,243.  decrease  £:460 ;  aggregate  from  January  1,  /59,445,  de- 
crease £438.  J     •  ^     • 

Provincial  Trams.— Traffic  receipts  for  week  ending  March  21, 
£1,330.  decrease  £98  ;    aggregate  from  Oct.  1    /35,866,   increase 

liossendale  Valley.— Traffic  receipts  for  week  ending  March 
13.  £198,  increase  £9. 


Sunderland  District. — Traffic  receipts  for  week  ending  Mar.  18,. 
/447.  increase  £43;  aggregate  for  20  weeks  jr8,852,  increase  £1.128. 

Yorkshire  (West  Riding)  Electric^  Traffic  receipts  for  week 
ending  March  22.  £l.0l4,  decrease  £76  ;  aggregate  from  January 
1,  ;f  12,647. 

Foreign. 

Anglo-Argentine.— Traffic  receipts  for  7  days  ending  March  18, 
£18,872,  increase  ;fl,145;  aggregate  from  January  1.  £201,259. 
increase  £27.201. 

Auckland  Electric.  —Traffic  receiptsfor  28  days  ending  Feb- 
ruary 28,  £11,997,  increase  /l,909;  aggregate  from  January  1, 
/25,888,  increase  £3,582. 

Brisbane.  —  Traffic  receipts  for  month  of  Febuary,  £13.390, 
increase  /2,390. 

British  Columbia  Electric. — Nett  earnings  for  January  $80,436, 
increase  $24,715.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Jan.    31,   $583,042,   increase  $166,336. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  March  24,  £7,790,  increase  ^922. 

Calcutta.  —  Traffic  receipts  for  week  ending  March  21, 
Rs.  45,502,  increase  Rs.  2,524  ;  aggregate  from  January  1, 
Rs.  6,02,398,  decrease  Rs.  37,668. 

Cape  Electric. — Traffic  revenue  for  month  of  February,  Cape 
Town,  £10,497;   Port  Elizabeth,  £2.984. 

Carthagena  and  Herreiras. — Traffic  receipts  for  the  month  of 
February.  £^2.279.  decrease /3.013  ;  total  from  January  1.  /4.772, 
decrease  £6,110. 

Geneva  Trams. — Earnings  for  February,  fr.  173,497;  increase 
fr.  19.986. 

Kalgoorlie  Electric. — Gross  receipts  for  February.  .^3.417 ; 
aggregate  from  January  1.  ^7,055. 

Lisbon  Electric. — Earnings  for  January,  milreis  119,627. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Slarch 
15,  Rs.  21,149,  increase  Rs.  4,320;  aggregate  from  January  1, 
Rs.  96,918,  increase  Rs.  13,814. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
February,  ;f49,000. 

Me.\ico. — Nett  earnings  for  month  of  January,  $194,398, 
increase  $65,167;  aggregate  nett  earnings  from  January  1, 
$194,398,  increase  $65,167. 

Monte  Video  United. — Gross  receipts  for  February,  /22,617, 
increase  /3,259. 

Perth  (W.A.)  Electric.  —  Gross  receipts  for  week  ended 
March  20,  /l,507,  decrease  £!^59;  aggregate  from  January  1,  £'16,989,. 
decrease  £l\2. 

Rio  de  Janeiro. — Gross  earnings  for  9th  week  1908,  >29,046  ;  in- 
crease $6,791. 

Sao  Paulo. — Traffic  returns  for  January :  nett  earnings, 
8128,025,  increase  $8,962  ;  aggregate  from  Jan.  1,  $128,025. 
increase  $8,962. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  November, 
$497,428,  increase  $38,791  ;  aggregate  from  January  1,  $5,552,879. 
increase  $402,984.  Nett  traffic  receipts.  $233,018,  decrease 
$649;  aggregate  from  January  1,  $2,852,445,  increase  $105,004. 


ENGLISH  RAILWAYS. 


Gross  TraBSo 

Gross  Traffic  foe 

Date. 

for  week. 

year  to  date. 

Name. 

'oJS                     In.  Of 

Amt. 

dec.  on 

oS      Amt,       dec.oQ 

1907. 

y.^               1907- 

I 

f. 

£ 

I 

Baket  St.  and  Waterloo    . . 

Mch.  21 

3,025 

+ 

805 

i> 

37,105 

+      8.794 

Brecon  and  Merthyr 

,,      22 

2.199 

-t- 

12 

12 

28,201 

+      1.987- 

Cambrian         

,,      22 

5,140 

+ 

55 

12 

53.990 

-        285 

Central  London 

M      21 

6,033 

9b 

12 

73,497 

-     2,963 

Charing  Cross,  Euslon  and 

Hampstead 

•  1        2' 

3, 160 

+ 

25 

12 

37,760 

— 

City  and  South  London 

,1        22 

3.297 

+ 

569 

12 

40.585 

+      4,089 

Furness           

11         22 

8,863 

— . 

1,838 

12 

102,850 

-   19.170 

Gt.Central 

,,         22 

75,006 

4,361 

12 

886,029 

—  27,229 

Great  Eastern 

,,        22 

92,500 

— 

3,400 

12 

1,084,800 

—  33.100 

Great  Northern  and  City   . . 

„        21 

1,652 

'59 

12 

21,771 

-        960 

GreatNorthern 

M        21 

109,100 

7,670 

12 

1,287,20c 

—  38,980 

Gt.  N..  Pico.,  &  Brompton  . . 

,,        21 

5,430 

+ 

1,545 

12 

64,720 

+     19Ht2C 

Great  Western 

„        22 

233,200 

-~ 

7,900 

12 

2,694,700 

—    2,300 

Hull  and  Barnsley    .. 

1,        22 

10,125 

— 

1,881 

12 

125,614 

—  12,360 

Lancashire  and  Yorkshire  . . 

,,        22 

105,394 

— 

5,720 

12 

1,222,589 

Lon.  Brishton  &  S.  Coast . . 

>,        21 

49,720 

— 

1,419 

12 

597,696 

—  8,36s 

London  &  North  Western. . 

,,        22 

276,000 

— 

15,000 

12 

3,207,000 

—  49,000 

London  &  South  Western  . . 

,1        22 

80,800 

-1- 

200 

12 

949,600 

+    9.500 

Lon.,  Tilbury  &  Southend. . 

1,        22 

8,855 

+ 

65 

12 

104,039 

+    2,603 

Metropolitan 

.1        22 

15,001 

+ 

510 

12 

182,356 

+    I.95S 

Metropolitan  District 

,,        21 

8,777 

-1- 

919 

12 

107,279 

¥    10,957 

Midland           

,,        2t 

223,000 

— 

14,000 

12 

2,661,000 

—  93,000 

North  Eastern 

,,        21 

182,014 

— 

12,027 

12 

2,105,510 

-    14.243 

North  London 

„        22 

7,77s 

— 

1,290 

12 

96,313 

—    15.5 

North  Stattordshire  . . 

„        22 

18.278 

— 

851 

12 

215,198 

Rhymney         

M        22 

6,645 

—. 

435 

12 

76,596 

—     4.392 

South  Eastern  &  Chatham^ 

,,        21 

72,325 

— 

6,209 

12 

855,113 

TaflVale         

,.        22 

20,936 

+ 

253 

12 

237,123 

SCOTCH  RAILWAYS. 


Caledonian Mar.  22 

Glasgow  &  South-Western 
Great  North  of  Scotland 
Highland 
North  British  .. 


79,700  |—  3,973 

31,116  j —  971 

8,620   +  170 

8,632   +  47 

89,120 1 -;-     155 


616,865  —  34,723^ 

237,972  —    9.390 

56,830;—      856 

66,406  —      828 

666,983 1—  35,905 


IRISH  RAILWAYS. 


Belfast  and  County  Down  . 
Cork,  Bandon,  &  b.  Coast . 
Great  Northern 
Midland  Great  Western     . 


27,4821+  469- 

17,301  —  45r 

196,089    —  1,407" 

1 14.3^7  1—  i.?Qit 


March  28,  1908.] 


^be  Jnveetore'  TReview* 


427 


Prices    of    Mine  and    Mining    Finance 
Companies  Shares. 

Sharei  £1  each,  except  where  otherwise  stated. 
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South  African. 


3/6 
ft 


3/6 


Angelo  i 

Anglo-French  Ex 

Apex : 

Cason ; 

Ciey  and  Suburban,  £4  '■ 

Comet  (New) i 

Cons.  Goldfields    ; 

Do.  Pref.  : 

Crown  lieef ( 

Drfefontein : 

Durban  Roodepoort ....  J 

Kast  Rand  Prop ; 

KaPt  Kand  P^xtension  .. 

Ferreira i 

French  Hand  

Gediild  Prop 1 

Gfldenhuis  Estate    ....   ] 
General      Mining     and 

Finance 

Ginsberg  j 

Glencalrn 

Glynn's  Lydenburg  ....  1 

Gocrz  and  Co 

Gold  Mines  Invest.,  £4,  J 

H.  E.  Proprietary 

Henderson's    Transvaal 

Heriot    3 

lohannesbiirg  Con.   In.    ] 

[nbilee 1 

liiuipcrs    } 

Klt-infontpin     1 

Knights  (Wit.)     2 

Lancaster... 


'S 


'A 


f^ 


4A 


Ik 


I.anRlaaf^te  H<ttate 

May  Consolidated 

Meyer  and  Charlton.,.. 

Modde'rfonieln 

New  African   

New  Goch    

New  Primrose    

Nigel 

North  Handfontein   .... 

Nourse  M  ines 

Oceana  Consolidated  ., 
Porges-Kandfontein.,., 
Kan<i  Mines  (New)  5/  .. 

Randfontein 

Rietfontein 

Robinson  Gold,  £4  .... 
Do.  Randfontein . . 
Roodepoort  llnited  .... 
Simmer  and  Jaclt  Prop. 
S.A,  Ciold  Mines  ...... 

S.A.GoIdTrust 

Steyn  Estate   

Transvaal  Cons.  Land. . 
Transvaal  Development 
I'ransvaal  Gold  Estates 

Treasury  £4 

VanDyk 

Van  Ryn   

Vereenigtng  Estate  .... 

Vogelstruis 

Welgedacbl 

West  Rand  Consols  .... 
Wolbuler,  £4 


Deep  Levels. 


Angelo  Deep  ..... 
Cinderella  Deep.., 
Crown  Deep  ..... 
Durban  Deep..,,, 
Ferreira  Deep..... 
Geldeidiuls  Deep  , 
Glen  Deep 


4 

1 
2 

11^ 

^H 

4^ 

'l 

A 

3k 

Jumpers  Deep x 

Knif-hts  Deep 2^ 

Robinson  Deep  (new)  .,  3* 

Rose  Deep    ,  3I 

Village  Main  Reef. .....  3?; 

Witwatersraud  Deep  ..  3j| 


RHOnESIANS. 


Bechnanaland  Ex 

Chartered  U.S.  A 

Charier  Trust 

Giant  Mines  of  Rliod. ,. 
Globe  and  Phcenix  .... 
Louiaguiida      Develop* 

nient  

Ma&boualand  Agency  ,. 


3/6 
3/6 


Northern  Copper 5/6! 

Rhodesian  Banltet f^ 

Rhodesia  Exploration  . .  § 

Rice  Hamilton    1/ 

Seiukwe    1/6 

Tanganyika 2J 

Willoughby 3/6 

Zambesia  Exploring..,.  ^ 


6/ 

i 
If 

1/6 

3/6 


Diamonds. 


3jg 
>4 
1/6 

It 


3/ 

1 54 
/6 
5/9 
16 

4/6 
J3/3 
1/6 
4/3 


Con.  Bnlfontein    22/ 

Ue  Betrs  Deterred  f  2/10  i  ig 

Do.  Preferred     £2/10  13^ 

Frank   Sinilli    Dlaiuund     2/ 

lagerBfonteiii  On! jA 

Do.  Pref sf 


Koffyfontein    

Lace  Diamond   

New  Vaal  River  D 

Premier  Dia.  Def.  2/6  ., 

Do.     do.     Pref.  5/  .. 

Roberts  Victor  


1/6 


West  African. 


Abbontlakoon 3/ 

Abosso ij 

Akrokerri /6 

Aslianti  Goldlields,  4/ .,    6/ 

BIblani,  fully  paid /O 

British  Gold  Coast    ....    4/6 

Broomabsie 13/ 

Kllueiila  (Wassail)    ....     1/6 
Fatui  Consolidated  ....    4/6 


3/ 
■J 
16 

5/9 
16 
4/6 
13/3 
1/6 
4/0 


ii 
2/ 

1/ 

6/6 


Gold  Coast  Agency,  new    4/ 
Do.     Amalf^amated   ..      i^ 
Gold     Coast     (Wassau) 

Deep 2/ 

Himaii  Concessions. ...   2/ 

Prestea fg 

Taquah  Exploration. ...    2'^ 
Wassau 7/ 


3/3 

a 

2/ 
2/ 
19 
2A 
6/6 


Australian. 


1/9 

I/O 
5(1 
1/6 

ae/o 
4 '6 


!;i> 


8 
71 

4/6_ 
2j*.i 

Si! 
68 
6/ 
5/3 
5/9 

4 

■4/^1 
1  :,■.. 
l',i 

A 

6s 


Anglo-Aus.  Exploration    p 
Associated    i 

Do.  Nrn.  Blocks. ,. .  |j^ 
Rrownlnll  Fxtended  ..  1/6 
Cosuiopl'n  Pr'pr'ty....  1/6 
Golden  Horseshoe,  ^5  . .  jft 

Golden  Pole,   2/ 1/6 

G  reat  Boulder,  2/ 25/6 

Do.  Perseverance ....  4/6 

Great  Fingall 1^ 

liainault   ^ 

Ilaiinan's  Star    Ig 

ivanhoe,  Gold  £3      ■•••78 


1! 

•lb 
1/6 
5S 
1/6 
26/3 
4/6 
'i 
ft 
19 

7te 


7! 

9/9 

1/6 
2/9 


i 
7/6 
'A 


Kalgurii 

Lake  View  Cons 

Lancetield    

London  &  W.A.  Explor< 

ation  

Mount  Boppy 

Oroya  UlacK  Range  .... 

Oroya-BrownhiU    

South  Kalgurii 

Sons  of  Gwalia 

Tasmania 

Talisman  Consols 


Miscellaneous. 


Anaconda,  25  dols 

Baiaghat,  full  paid  .. 
Brilliant  and  St.  George 

Broken  Hill    Prop 

Cunii>  Bird  

Cape  Copper,  £2    

Champion  Reel,  2/6  .... 
ChillaKoo,  10/ — 9/ pd.  ., 

Clitters  United 

Con.  Gold  N.Z 

Copiapo,  £t 

Cornish  C'u'ols 

l_>olcoiith 

lisperanza   

Lxploration 

t'runtmoand  Bolivia  .. 

Great  Lobar,  £5    

L^ke  Copper  Prop'y.  .. 

uKoiis^; :.:..,. 


7ft 

8* 

■s 

7/ 

7/ 

■d 

4/6 

4 '6 

■f" 

2^ 

2Ti< 

4 

13/0 

■1/6 

30/ 

hi 

b-i 

^H 

6/3 

bi 

2H 

5/0 

5/3 

4^ 

A 

t' 

^i 

t* 

H 

24/6 

i 

*l 

10/6 

'1 

■* 

fi/6 

14/6 

>.5/6 

5A 

>ri> 

■rt 

b,i 

rt 

rt 

6/9 

ti. 

rt 

'A 

6fX 

6i 

ai 

I 

1 

9lS 

it) 

a 

Le  Rol  N0.2 

Ltbiola,  £5 

Linares    £3 

Mason  &  Barry, 

Mount   Lyell  

M'nt.  Morgan 

Mount  Elliott 

Mysore,  los. 

Naniaqua,  £2 

N'ndydroog,  10/  shares 

Ooregmn,  lo/ 

Do  PreL,  10/ 

Uiavi  Mines  &  Railway 

Kio  Tinto.  £5 ( 

it.  John  del  Rey    

ripassky  Copptar    

riiarsis , 

Walhi     


FOREIGN   RAILWAYS. 


cafoss 

T«AFFIC  FOU 

WIEEK. 

OJtO 

M 

81  TUrnC  TO  DATE. 

MAME. 

Week 
ending 

In.or  Dee. 

In^rDec 

Amount. 

on  lait 
year. 

^ 

Amouitt.     oo  last 
year. 

Alcoy  and  Gandia 

Mar.  21 

P9.I5,000 

+ 

Ps.4,000 

» 

P<.  103,000 

4'P>,7,aaa 

AnIofaKasia  (Chili    and 

Bolivia 

Feb.     • 

91,042 

+ 

27,813 

«• 

i92,o8t 

+    45,37* 

Algcciras  (Gibraltar)    .. 

Mar.  14 

P8.32.246 

t- 

P«.4,036 

37 

Pi, 263,700 
8.049 

-P.24,658 

Arauco      

","49 

+ 

951 

I' 

+           95« 

Buenos  Ayres  &  Pacific 

.Mar.  21 

89,589 

1- 

l6,J0o 

3« 

2.426,767 

+    353,827 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argonllne  .. 

M       2" 

102,600 

+ 

2,26, 

12 

1,390,610 

+    169,240 

Buenos  Ayres  G.  Sthn. 

ti     22 

ii4,79> 

+ 

II,5B8 

3« 

3,226,756 

+    I43.93J 
+      65,461 

Do.            Western 

..     22 

5<>,38l 

+ 

10,278 

1« 

I,495,)S3 

Do.          Ensenada 

>f       23 

3ie 

— 

114 

38 

«3,11<1 

4-        1,816 

Cartagena  (Columbia). . 

Cent.Or'g'ayofMieVid. 

Do.       Eastern  Ex. 

.Nov.     • 

6,900 

— 

— 

Mar.  21 

8,365 

— 

■,905 

38 

]42,*(4 

+        8,137 

,1      21 

1.927 

— 

641 

38 

80,617 

+        3,426 

Do.    Northern  Ex. 

.,     21 

1,671 

— 

122 

38 

S2.44S 

-      ii36i 

Do.     Western  Ex. 

II      21 

1,048 

— 

388 

3« 

47.93* 

—      4.299 

Cordoba  Central 

II      13 

3,5S«I 

+ 

455 

11 

38.615 

+        J,400 

Do.        Northern  Ex. 

II      '5 

6,370 

— 

220 

11 

70.345 

+        1.925 

Do.  N.-W.Argln.  Ex. 

>•      '5 

l,6«o 

+ 

70 

II 

"9.705 

4-           860 

Cordoba    and    Rosario 

.1      >5 

6,200 

+ 

2,250 

37 

177,100 

+      I2,0«S 

Costa  Rica 

Feb.    22 

»,024 

+ 

203 

34 

214.157 

+     »8,32i 

Cuban  Central  .. 

Mar.  21 

14,074 

4- 

277 

38 

247,819 

—     57.7«7 

Gt.  West,  of  Brazil      . . 

II     21 

8,086 

— 

1,231 

12 

119.054 

-     "  5.037 

Entre  Rios 

»     21 

8.400 

■1- 

«     '^' 

38 

198,621 

+     29,09s 

Int. -Oceanic  of  Mexico 

„     21 

♦  147,900 

+ 

$2,630 

3» 

•5.598.170 

+  $470,250 

La  Guaira  and  Caracas 

Feb.     • 

7,250 

— 

2* 

•  4.500 

—      2,000 

Leopoldina 

Mar.  21 

20.041 

— 

7,940 

12 

274.202 

+      15.656 

Mexican 

Feb.     ♦ 

$669,100 

+ 

$33,300 

2* 

$l,3«8,6oo 

+   $56,100 

Mexican 

Mar.  21 

•  ■42i5oo 

— 

$10,700 

12 

$i,8.».900 

—  $16,700 

Do.    Southern 

.1     21 

«23,507 

— 

$6,154 

12 

$283,337— $21,346 

Do.    Central 

Dec.     * 

♦3,163,482 

+  $600,775 

6- 

$  18416521 

+  4068,877 

Do.        Do 

„       § 

$944,642 

+ 

$73,245 

6* 

$5,185,911 

+  1224.775 

Manila 

Mar.  21 

$42,126 

— 

$11,442 

12 

$470,917 

-$79,461 

Nitrate 

,1    15I 

20,608 

_ 

5,432 

11 

124,996 

—       S.414 

Ottoman 

1,     21 
Feb.     • 

4,153 

— 

527 

12 

53,998 

-       3.278 

Peruvian  Corporation.. 

♦872,507 

+  $199,707 

8" 

$6,756,038 

+$1317*13 

PuertoCabello&V'leiicia 

2,500 

— 

1,500 

2* 

5,00a 

—       2,500 

San  Paulo 

Mar,  15 

22,328 

— 

11,854 

II 

256,958 

—  125,921 

Salvador 

,1     21 

$24,000 

+ 

$11,500 

— 

— 

— 

United  of  Havana 

tf     21 

33,036 

— 

9.394 

38 

698,426 

—   175,609 

Western  of  Havana     .. 

11     21 
Feb.     • 

5,708 

+ 

1,025 

38 

195,747 

+     34.746 

Zaira  &Huelva.. 

11,167 

364 

»• 

22.331 

—       1,885 

»  Months.       i  Nett.       ♦  Fortnight  ended. 
INDIAN   RAILWAYS. 


Bengal  Nagpur 
Bengals  N.-W.. 
Bombay  ficBaroda 
Do.    State  Line 
Burma     . . 
Delhi  Uinballa.. 
East  Indian 
Gl.  Indian  Henin 
Indian     Midland 
Madras    and    S 

Mahratta 
South  Indian     , . 
Southern  Punjab 

Do.  Extension 


GROSS  TRAFFIC    FOR   WEEK, 


Week      •„„.,„,       In.  or  Dec. 
ending      An""""-    on  last  year 


Feb. 

Mar. 

Fei). 
Mar. 


Feb. 
Mar. 


29 


Rs.5.92.633 
Rs. 3, 31, 810 
Rs.3, 49,000 
Rs. 4, II, 000 
Rs.4,65,056 
Rs.38,600 
Rsi6, 36,000 
Rs.io,54,70o 
Rs.2,33,100 

Rs.3,07,432 

Rs.2,59,047 

Rs.»,275 

Rs.  16,89s 


GROSS  TRAFFIC  TO  DATE. 


— Rs.  44,367 
+  R.8,278 
— K.  1,11.000 
— Ksi,77,ooo 
+   Rs.32,772 

—  Rs. 3,836 
+  Ri,63,ooo 

—  R.4.75,539 

K.62,S63 

Rs.88,781 
K5.3,093 
Rs.3,99 
Rs. 2.093 


Rs. 48,36,000 
Rs. 24.67,990 
Rs.43,99,QOO 
Rs. 58,92,000 
Rl,o6,3l,497 
Ks.4,l5,l6S 
R2.01, 52.000 
Ki,64, 19,652 
Rs. 31, 51,617 

Rs. 24.55,152 
Ks.i8,3i,3S5 
Rs.8,68,625 
R».I.!7.'75 


In.  or  Dec. 
on  last  year. 


— R.7.93.00O 
— R.2.91.802 
— R.7.19.000 
-R.  II. 80,000 

+  R.5,53.97I 
-R.I. 72,083 
+  R.6,02,000 
-R.28.40,591 
-R.5,37il8S 

+  R3,35i437 

-  R.36,467 
— R.i,i6,iia 

—  Rs-t.09S 


S  From  July  i,  1907. 


From  January  l,  1908. 


UNITED 

STATES  AND 

CANADIAN   RAILWAYS 

GROSS 

TRAFFIC  FOR   WEEK. 

GROSS  TRAFFIC  TO  DATE. 

KAHK. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

Amount. 

In.  or  Dee. 
onlastyear. 

dols.            dols. 

dols. 

dola. 

Canadian  Pacific 

Mcb.  21 

1,247,000—    142,000 

38 

52,970,000 

+  3.033,000 

Chicago  Gt.   Western 

ti      >4 

155.098  —     20,076 

37 

5.25i.«: 

-    756.549 

Denver  &  Rio  Grande 

It      21 

292,100-       75.'ioo 

38 

14,961, 2<XJ 

—  £172.916 

—  £9.016 

—  £20,9611 

Gr.  Trk   Main  Line.. 

II      21 

£108,501—    £i3.9'5 

12 

C>.^22,.2i 

Canada  Ailaiitic 

„      21 

£4.437i—       £'.439 

12 

£63,064 

Gr.  Trk.  Western     . . 

II      21 

f  24,510  —          £425 

12 

iC23i.094 

Do.  Det.,G.  H.&  Mil. 

II       21 

jC5.3" 

-     £^A'» 

12 

£05.607 

—   £  12,25a 

Louisville  &  Nashv'le 

ti       '4 

800,000 

—    184,000 

— 



L.  . 

National  of  Mexico  . . 

II       14 

297.000 

—     74.000 

11 

3,175.000 

—      100,000 

Southern 

••       14 

1,018.000 

—    151,000 

— 

— 

— 

Wabash 

>.    a> 

476,000 

+       1,000 

12 

S,i»,ooo 

—   413.000 

MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  MONTH.   NETT  EARNINGS  TO  DATE. 


Month 


Atchison 

Canadian  Northern 
Canadian  Facitic  . . 
Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic  .. 
Grand  Trunk  Westn 
Do.  Det.G.  lI.&Mil. 
Illinois  Central 
Louisville  lV  Nashvl. 
Miss.  K.  &  Texas  .. 
New  York  Cent.&H. 
NewYorKOnt.&W. 
Nail,  of  Mexico  .. 
Norfolk  &  Western 
Northern  I'.icitic  . . 
Penn.sylvania 
Reading 

Southern  Pacific    .. 
Southern 
Union  Pacific 
Watiash 


Jan. 
Feb. 
Jan. 


Feb.' 

* 

Jan.  " 


Feb.* 
Jan.* 


Feb.* 


Amount. 


In.or  Dec.  °i 


on  1906. 


US 


Amount. 


liLorDoc. 
on  1906. 


dols. 
1,700,000 
83,700 

624,000 
1.433,100 
3,016,000 

£37,300 

f  £3.600 
£2,300 
£4,700 
3.994.000 
3,180.000 
1.791.386 
6.636,000 

594,000 
Ii344.ooo 
1,912,000 
4.011,000 
10.563.3'2 
1.239.728 
2,000,000 
3,948,000 
5,190,000 
1,751,000 


dols. 
685,000 

114. lOU 

76.000 
310,880 

1,110,000 

£80,800 

£100 

£5.500 
£300 
435,000 
5.7,000 
501,881 
776,000 

22,000 

9,000 
647,000 

434.000 

—  2.020,400 

—  255,653 

—  1,480,000 

—  669,000 

—  765,000 

—  237,000 


•  Gnsi. 


-2,010,400 

—  1,498,616 

—  1.490.000 

—  669iaca 
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ROYAL     EXCHANGE    ASSURANCE. 

lNC(JRP(JRAT)iI>  A.D.  iji'O. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

FIRS,  LIFE,  SEA,  ANNUI  TIES.    ACCIDENTS  &  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS.  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  prospectus  to  the  Secretary, 

Head    Office  <      ROYAL     EXCHANGE.     LONDON,     E.C. 
West    End    Ofllce:     44.    PALL    MALL.    S.W. 


CDC  CENTRAL    insurance  ConiDanp,  £td. 

^■■'"     '     liriW    CHAIRMAN!    WALTER  CHAMBERLAIN,    ESQ.,  J  -  P. 

Guaranteed  by  the  Liverpool  &  London  &  Globe  Insurance  Company. 
Total  Funds  exceed  £10,000,000. 

FIRE.    ACCIDENT.    BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT     AND      UP-TO-DATE     CONDITIONS. 

Head  Office:  1,  Cornhili,  London,  E.C. 

Applications  for  Agencies  invited.        HUGH   LEWIS,  Manager  H'  Secretary, 


^be  investors'  IRevievs^- 

The    Week's    Money     Market. 

Bank  Rate  3  per  cent.     (Reduced  from  3^  per  cent, 
on  Thursday,  March  19.) 

Norfolk  House,  Friday  Evening. 

As  anticipated,  the  lower  Bank  rate  has  done  notliing- 
this  week  to  bring-  ease  to  the  open  market,  which  has 
continued  very  hard  up  ;  indeed,  so  much  so  that  it 
has  had  to  borrow  ;^3,oi8,ooo  more  on  other  securities, 
bringing  the  total  of  that  item  in  the  Bank  exhibit  up 
to  ;^'37, 248,000,  or  about  ;^i 0,000,000  more  tlian  the 
figure  touched  on  October  12  last,  before  the  Wall 
Street  complications  developed,  and  ;£'i  1,400,000  more 
than  the  total  at  the  end  of  January  last,  when  the 
market  was  still  in  the  Bank's  debt  for  bills  discounted. 
For  most  of  the  fresh  money  wanted  this  week  bor- 
rowers have  paid  3^  per  cent,  on  seven-day  loan,  and 
it  really  is  hopeless  to  expect  easier  conditions  until 
next  month.  How  the  patience  of  the  market  stands 
the  strain  put  upon  it  by  the  Treasury  accumulations 
is  impossible  to  explain,  but  there  it  is,  and  thus  it 
will  continue  to  be  until  some  mischief  arises.  This 
week  again  Treasury  balances  were  increased  by 
;^274,ooo  to  ;^i9,843,ooo,  or  ;^3,927,ooo  more  than 
at  the  same  date  last  year.  Because  this  is  so,  the 
increase  of  ;^6,765,ooo  shown  on  the  year's  comparison 
in  the  banking  reserve  of  ;^30,95i,ooo  has  doite  no 
good  to  the  market  whatever.  People  say  the  heavy 
borrowings  are  due  to  "window-dressing,"  but  that 
does  not  follow  at  all,  because  quarter  day  fell  this 
week,  and  if  bankers  had  to  force  their  clients  tO'  go 
and  borrow  at  the  Bank  of  England  it  was  because 
their  customers  require  them  to  provide  the  necessary 
term  accommodation.  Open  market  rates  have  stood 
around  3^  per  cent,  on  call,  going  up,  however,  to  4 
per  cent,  occasionally,  and  seven-day  money  has  been 
3J  per  cent,  the  whole  time.  Yesterday  afternoon  and 
to-day  there  has  been  less  scarcity,  the  Stock  Exchange 
settlement  l>eing  over,  and  balances  are  offering  at  3 
to  3^  till  to-morrow.  In  spite  of  this  the  market  had 
to  renew  all  the  large  amount  due  this  morning,  and 
to  add  a  little  to  its  debt  over  and  above. 

In  the  discount  market  the  decline  has  been  arrested 
by  the  dearness  of  short  money,  and  the  published 
quotations  have  never  given  a  lower  rate  for  three 
months'  remitted  paper  than  2^-  per  cent.,  with  the 
alternative  of  2J  per  cent.  For  all  that  business  has 
been  done  at  lower  figures,  and  yesterday  mixed  parcels 
of  three,  four  and  six  months'  paper  of  this  class 
could  be  disposed  of  at  2f  per  cent.,  and  some  of  the 
joint-stock  banks  have  been  buying  June  bills  from  the 
brokers  at  2f  per  cent.  We  may  call  the  rate  2f-2f 
per  cent,  for  bank  bills  of  all  usances  of  over  two 
months,  and  two  to  three  months"  paper  is  hardly 
better  than  2|^  per  cent. 


Foreign  exchanges  have  naturally  gone  against  this- 
country  as  a  consequence  of  the  reduction  in  the  Bank 
of  England  rate  to  3  per  cent.,  and  the  Paris  cheque  is 
now  down  to  25.13},  but  it  is  from  Berlin  that  we  have 
most  to  fear,  as  notwithstanding  the  gradual  recovery 
of  strength  ioy  the  Rcichsbank  tlie  open  markets  there 
continue  hard  up,  and  although  lower  than  it  was,  the 
open  market  discount  rate  in  Berlin  is  still  4J  percent., 
driving  German  paper  to  London  and  also  Paris,  as  we 
partly  explained  last  week.  The  Standard's  City 
Editor,  whose  information  is  always  good  about 
bullion,  says  also  that  the  German  banks  are  making 
free  advances  on  raw  gold  arriving  in  Europe  within 
the  next  six  weeks.  The  Impyerial  Bank  does  not  get 
strong  enough  to  avert  the  necessity  of  importing  gold, 
although  the  note  circulation  shown  in  its  last  return 
was  ^9,414,450  l>elow  the  legal  maximum  compared 
with  £^8, 327, 500  below  in  the  previous  return.  It  is 
therefore  in  no  way  surprising  that  the  gold  in  the  open 
market  on  Monday  should  have  been  snapped  up  by 
foreign  buyers. 

.Altogether  there  was  less  than  ;^500,ooo  in  bar  gold 
to  be  disposed  of  in  the  open  market  last  Monday,  and 
of  that  between  ;^250,ooo  and  ;£"30o,ooo  went  to  Paris, 
the  price  rising  ^d.  to  77s.  9M.  peroz.,  where  it  re- 
mains. This  is  not  an  incident  to  start  beating  the 
alarm  drum  upon,  nor  yet  the  fact  that  the  Bank  itself 
lost  a  little  by  export  on  the  week,  for  it  is  now  com- 
paratively rich  with  a  stock  of  ;^40,763,ooo  in  coin  and 
bullion,  or  ;£."5,767,C)00  more  than  a  year  back  ;  but 
if  these  gold  purchases  continue,  as  they  seem  likely 
to  do,  and  if  the  Bank  also  loses  a  little  now  and  then 
on  balance  the  tendency  of  open  market  rates  to  go 
further  down  will  be  checked  and  that  is  well.  These 
are  not  times  in  which  ease  can  be  depended  upon. 
Gold  though  will  bridge  all  chasms  for  the  time,  and 
about  ;^i,ooo,ooo  of  it  will  be  in  the  market  on  Mon- 
day. 

We  hear  that  the  India  Council  is  offering  exchange 
on  London  at  is.  3  29-32d.  in  order  to  prevent  exports 
of  gold  from  India  to  London  and  to  sustain  the  ex- 
change. The  information  is  interesting,  and  if  the 
adverse  position  of  the  exchange  continues  may  hasten 
the  issue  of  another  Indian  loan.  Meantime  money  is 
becoming  cheaper  in  India,  and  both  the  Bank  of 
Bengal  and  the  Bank  of  Bombay  have  reduced  their 
minimum  rate  of  discount  as  usual  at  this  time  of  year. 

Calls  on  new  issues  due  next  week  amount  to  nearly 
;^2, 000,000,  of  which  ;^75o,ooo  is  payable  on  Canada 
new  3^  per  cents,  next  Monday,  and  about  ;^i,20o,ooo 
on  Tuesday,  that  total  embracing  ;£r4c>o,ooo  on 
Vickers'  del>entures,  ;£'i6i,oooon  Montreal  Street  Rail- 
way del>entures,  and  ;^  12 5,000  on  Bank  of  New  South 
Wales  shares. 

Silver. 

The  bazaars  continue  to  buy  silver  to  a  moderate  ex- 
tent, and  in  the  present  state  of  the  markets  their  re- 
quirements have  sufficed  to  keep  prices  steady  round 
about  25^^d.  per  oz.  for  cash  and  25-l^rd.  per  oz.  for 
deliver}-  two  months  forward.  A  slackening  of  this 
demand  caused  a  drop  of  ^^d.  per  oz.  in  both  positions 
on  Wednesday,  but  it  was  quickly  recovered,  and  the 
market  closes  steady  at  the  above  quotations.  Although 
nearl}'  ;£72, 000,000  of  the  metal  has  been  shipped  to 
India  since  the  beginning  of  the  year  it  is  thought  by 
some  people  that  an  increased  inquiry  from  that 
quarter  may  be  looked  for  during  the  next  two  months, 
owing  to  the  number  of  Hindoo  weddings.  Applications 
for  Council  drafts  on  India  have  dwindled  to  very  small 
proportions,  no  more  than  two  tenders  for  bills, 
amounting  to  Rs.  35,000,  having  been  sent  in  this 
week.  Of  these  Rs.  20,000  were  at  too  low  a  price,  so 
that  only  Rs.  15,000  at  is.  3  29-32d.  were  allotted. 
Next  Wednesday  another  Rs.  20,00,000  will  be  offered. 
Both  the  Bank  of  Bombay  and  the  Bank  of  Bengal  have 
reduced  their  minimum  rate  of  discount  from  8  per  cent, 
to  7. 
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BANK    OF    ENGLAND. 

jiN  ACCOUNT  pursuant  to  tin;  Act  7  and  8  Vict.  cap.  32,  for  the 

Week  ending  on  Wednesday.  March  25,  1908. 

ISSl'IC    DEPARTMENT. 


£  £ 

[lotes  Issued  ..        ..    57,831,035       Government  Debt . .        ..      11,015,100 

- 7,434,900 

39,3»l,035 


£57,831,035 


Government  Debt . . 
Other  Securities 
Gold  Coin  and  liullion 
Silver  Bullion 


BANKING   DEPARTIWENT. 


toprietors'  Capital 

est 

ubiic  Deposits  (including 
Hxcheciucr,  Savings 
Banks,  Coin  inissioners 
of  National  I)(;bt,  and 
Dividend  Accounts)  . . 
lather  Deposits 

even  Day  and  other  Bills 


£ 
14,553.000 
3,782,287 


19,843,292 

43,704,084 

77,093 


'  Dated  March  26,  1908. 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


^57,831,035 


£ 
13.759,91'' 
37.248.467 
29.569,020 

'.382.353 


f  81, 959.756  £81,959,756 

I.  n.   NAIRNE,  Chief  Cashier. 

BANKING    DEPARTMENT. 

In  the  following  tabic  will  be  found  the  movements  compared 
»ith  the  previous  week,  and  also  tlie  totals  for  that  week  and  the 
orresponding  return  last  year : — 


Mar.  27. 

Mar.  18, 
igo8. 

Mar.  25, 
1908; 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,839.637 

Rest 

3,699,236 

3.782.287 

83,051 

15.916,604 

Pub.  Deposits  . . 

19.569,005 

19.843.292 

274,287 

43,046,586 

Other    do. 

41.375.453 

43,704.084 

2,328,631 



89.310 

7  Day  Bills      •.. 

72.112 

77.093 

4.981 



Assets. 

Decrease. 

Increase. 

15.449.756 

Gov.  Securities. 

13.759.916 

13.759,916 

37,808,949 

Other        do. 

34.230,379 

37.248.467 

— 

3,018,088 

84,186,432 

Total  Reserve . . 

31,278.511 

30.951.373 

327.138 

3,018,088 

3,018,088 

Increase. 

Decrease. 

£ 

29,259,810 

Note  Circulation 

27,784,645 

28,262,015 

£ 
477,370 

£ 

34,996,242 

Coin  and  Bullion 

40,613,156 

40,763,388 
48i  P.O. 

150,232 

_ 

41  P.O. 

Proportion 

5'ipc. 

22  p.C. 

5       M 

Bank  Rale 

3     ,. 

3      ., 

— 

I 


Foreinn  Bullion  movement  for  week  j^i  59,000  in. 

LONDON  BANKERS'  CLEARING. 


1     1908. 

1908. 

1907. 

Increase. 

Decrease. 

Jan.- 

1,007,367,000 

1,106,975,000 



99,608,000 

Week  ending 

% 

Feb.     5 

287,369,000 

316,183,000 

— 

28,813,^00 

t..      '2 

216,115,000 

224,564,000 

— 

8,449,000 

f .,      19 

252,897,000 

279,824,000 

— 

26,927,000 

•    ..       26 

206,530,000 

219,579.000 

— 

13,049,000 

Mar.    4 

279,104,000 

311,659.000 

— 

32,555,i'oo 

,,      II 

202,464,000 

222,778,000 

— 

20,314,000 

J..      18 

236,636,000 

282,304,000 

— 

45.668,000 

h"  =' 

200,341,000 

280,864,000 

80,523,000 

1 

2,888,823,000 

3,244,729,000 

„ 

355.906000 

The  following  bullion  movements  on  foreign  account  have  taken 
^lace  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


jlonday,  Bars 

„       Lisbon      i . . 
uesday,  Hgypt 

N«tt  Efflux 


jTia.ooo 

5.000 
222,000 

80,000 

£319,000 


Withdrawals. 


Saturday,  S.  America 

Monday,  Paris 

,,  Gibraltar 

Thursday,  B.  Ayres 


ir90,ooo 
89,000 

10,000 
130,000 


£319.000 


TREASURY  BILLS   OUTSTANDING. 

Tenders   for   ;ri, 200.000   in   six    months'    Treasury    Bills    were 
ceived  at  tlie  Bank  on  Monday,  when  the  total  applied  for  was 
f4.082.000.     Applicants  at  ^98   16s.    Id.    received   about  84   per 
ent.,  above  in  full,  the  average  rate  per  cent,  being  £2  7s.  8.88d. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

,     £ 

fj, 500,000 

2,500,000 

i,8oo.CKX) 
2,500,000 
2,500,000 
1,200,000 

6  months 
6  months 
6  months 
6  months 
6  months 

1907 

1908 
June  21 
[  une  28 
July  11 
July  27 
Sept.  28 

400 
3 18 11 
3 18 II 

3     6    6j' 

2     7     S| 

.    ia,ooo,ooo 

\  Issued  privately. 

^IOTRIAN.HUN(U^  (24  crowns  to  the  £). 


Gold  rescr^'e  . . 
Silver  reserve.. 
Foreign  bills  . . 
Adv.inces 

Note  Circulation 
Bills  discounted 


Mar,  23,  igoS. 


£ 

46,652,458 
12,785,916 

2,5lX>,000 

3.3i3.Sf*3 

71,080,093 
16.K15.333 


Mar.  14, 190S. 


I 

46,598,708 
12,778,500 
2,500,000 
3.335.417 
72,228,875 
iti,3t7.3/5 


Mar.  7, 1908. 


46.520,875 
12,640,053 
2,500,000 
3,412,000 
72,863,000 
19,930,083 


Mar.  23.  1907. 


£  , 
45.375.95H 
12,425,041 

2,50i),000 

2,241,041 
71,211,875 
23,280,666 


PUBLIC  INCOME  AND  EXPENDITURE. 

(I'or  week  ended  March  21). 


Revenuk. 


Customs  

Kxctse 

Estate,  &c..  Duties  .. 

Stamps 

Land  Tax  and  House  Duly. 
Property  and  Income  Tax. . 

Post  Ofihct       

Telegrai>hs 

Crown  Lands  . 


Sue/;  Canal  &  Sundry  Shares 

Treasury  Bills  (reissued)   . . 

Miscellaneous 

Bullion  advance  repaid 

Repayment  of  Advances  for 
Interest  on  Exchequer 
Bonds  under  the  Capital 
Expenditure  (Money)  Act, 
1904 

Advances  for  I n terest  on 
Kxchcauer  Bonds  . . 

Telegrapii  Acts 

Naval  Works  Acts    . . 

Military  Works  Acts 

I. and  Registry  Acts  . . 

i'ublic  Hldgs.  Expenses  Act 

Public  Offices  Site  (Dublin) 

Issue  of  Exchequer  Bonds 
underCunard  Agreement  Act 

Ways  and  Means  Advances 

Temporary  Advances  Defi- 
ciency   

Suez  Canal  Drawn  Shares. 

China  Indemnity 

Issue  of  Exchequer  Bonds. 

Decrease  in  Exchequer 
balances        


£ 

618,000 

1,404,000 

997,000 

242,OOfJ 
I  IO,'J<X> 

[,65o/x>j 

l,JtJI),'JIIO 

295,000 

16,076 

42.734 
100,000 


ExncMorrviiK. 


National  Debt  Service        ..    1,000,000 

Other  Consolidated  Fund 
Charges        353.749 

I'dyiiieiits  to  Local  Taxa- 
tion       562,324 


350,000 
150,000 


£7»7i9i8io 


iiett  ainountl 
Interest    on 
•  nds  . , 
'Is  redeemed 


23,000 


E 

Naval  Works 

Telegraph  Acts 

Lan<i  Registry  (New  Build- 

ings) 

Public   Buildings  Expeoies 

Act 

Public  Offices  Site  (Dublin) 

Act — 

Suez  Canal  Drai*-n  Shares 

in  reduction  of  Debt  , .  — 
Cunard  Agreement  ,.  ..  — 
Surplus  Revenue  applied  to 

Reduce  Debt  ..         ..         — 

China  Indemnity  applied  to 

Reduce  Debt  . ,  — 

Deficiency  Advances  repaid        — 
Ways  and  Means  Advances 

repaid  — 

Increase      in       Exchequer 

balances       777>i3t 


O.7i9.»io 


BANK  OF  FRANCE   (25  francs  to  the  £). 


Mar.  26,  1908. 

Mar.  19, 1908. 

Mar.  12, 190S. 

Mar.  28,  I9>i7. 

£ 

£ 

£ 

£ 

Gold  in  hand    . . 

Iio,5ao,i2o 

l'0,3'J9.440 

llo,15«,l6o 

104.1^,520 

Silver  in  hand. . 

36,315,400 

36,173,040 

36,040,400 

39,182,480 

Bills  discounted 

39,796,640 

42,404,760 

41,992,800 

48.485,7»'> 

Advances 

22,145,440 

22.212  l6u 

20.392,200 

22,539iJ» 

Note  circulation 

188,976,240 

191.522,920 

192,319,600 

«89.795.7» 

Public  deposits 

8,841,720 

6,000,800 

5,846,080 

6,696,200 

Private  deposits 

17,701,480 

19,328,600 

18,755.640 

29.506,440 

Proportion    between 
cent,  a  week  ago. 

NEW  YORK 


bullion  and   circulation   7;';   per  cent,   against  76^   per 

ASSOCIATED  BANKS  (dollar  at  48.). 


Mar.2i,  1908  Mar.t4, 1906 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Nett  deposits 


£ 
54,398,000 

12,190,000 
232,330,000 

12,250,000 
236,416,000 


Mar.  7,  1906  Uar.33,  J907 


£ 
53,900,000 
11,826,000 

232,144.000 
12,282,000 

234,366,000 


S3i058,ooo 
11.754,000 

232,870,000 
12,432,000 

235,150,000 


30*09^000 
14.054,200 

210,000,000 
10,184,000 

200^20,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £"7,4*i4.ooo  against  an  excess  of  last  week  of 

£6,134,500. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 

Mar.  23, 1908. 

Mar.  14, 1908. 

Mar.  7. 1908. 

Mar.  23, 1907. 

Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks  . . 
Note  circulation 
Public  deposits 

48,222,850 

46,743,650 

4,lo»,8oo 

67.673.950 

30,239,900 

£ 
47,049.150 
47,495,200 
3.871.550 
67,125,400 
30,029,450 

46,218,300 
46,119.850 
4,730,300 
68,406,050 
27.693.300 

45fl'8.45o 
50.590.7tt> 
3.478.750 
67,J9i,6i» 
33/»7.J5<' 

Note  circulation  below  legal  maximum  (free  of  taxation)  ^^9,414,450,  agaioat 
£8,327,500,  below  the  legal  maximum  last  week. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Mar.  8/21, 
1908. 


Mar.  1/14, 
1908. 


£ 
115,684,034 


Gold I  114.112,876 

Silver  and  subsidiary!  i 

coin !  6,811  joi    !       6,703,650 

Advances     and     billsi  j 

discounted   ..       '. .;  47,3851138    :     48.357.497 
Securities     belonging' 

to  the  Bank..         ..  9,637,602          10,029,112 

Notes  in  circulation  .. I  108,248,750    j    108,706,314 
Deposits  and  current! 

account         ..        ..[  52,049,436    I     49,410,419 

Trea»ur>  account      ..  12,874,088          16^620.272 


Feb.23/Mar.7.     Mar.  16/29, 
1908.  1907. 


£ 
"5.673.493 

6.iS3.3Pi 
49,113,831 

I0,I<2,24[ 

tlo,l77,68a 

47.932,804 

17,764.^^4 


£ 

9>.5i5.9«2 

5.887*45 

43,568.126 

9.447,94; 
116,208,906 

46,073,141 
11,824,1 5«, 


NATIONAL  BANK  OF  BELUIUM  (25  francs  to  the  £). 

■  -  I 

Mar.  19, 1908  Mar.  12.1908  Mar.  3, 1908.  Mtr.ii,  1907 


Coin  and  bullion 
Other  seturities 
Note  circulation 

Deposits      ^^^^ 


£ 

6,216,920 
23.105,520 
28,607,080 

3,631,360 


£ 

6,081,680 
23. 143.960 
28,903,380 

3.328.720 


£ 

6,213,200 
33,502.000 
a8,8C».36o 

3.954.96° 


£ 

4WO,aao 
a4.2iM«o 
2«/>97.3(6o 

4.<y».o«tt 


SWISS  NATIONAL  BANK  (25  tnwcs  to  the  X). 


Mar.  23, 1908. 

Mar.  14,  igo8. 

Mar.  7, 1908. 

Feb.  9, 1908. 

Gold 

Bills       

Note  circulation 
Short  term  ad\'ances. . 

3,37<,»29 

2.344.07* 

4.793.6'4 

855.782 

3.347.476 

874,92s 

3J3«.»o8 

2.196.024 

4.9«o,9>2 

7*8,448 

£ 

4- 

430 


^be  Jnvestors'  TRevfew. 


[March  28,   1908. 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Mar.2i,  igo8 

Mar.  14, 1908 

M»r.7, 1908. 

Mar.  23, 1907 

Gold         

Silver        

Foreign  Bills 

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     .. 
Current  Account  Deposits     .. 
Dividends  Interests     ., 
Government  Securities 

£ 

15.504,940 

26,126,496 

2,228,968 

28,679,627 

29,625,497 

62,047,511 

20,599,923 

1.071,074 

6,093,231 

£ 

15,658,962 

26,050,176 

2,183,547 

28,756,782 

29,580,329 

62,287,470 

21,134,615 

1,117,999 

5,392,916 

15,734,669 
27.798,353 
2.344,869 
28,902,529 
29,500,319 
62,414,295 
21,481,550 
1,198,976 
5,381,424 

£ 
15,434,959 
25,047,754 
2,764,712 
25,301,003 
32,540,618 
60,352,889 
21,783,027 
1,099,819 
7,844,346 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P,. . 

Lisbon 

Oporio 

Copenhagen  

Christiania 

Stockholm 


Usance. 


short 

3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  montiis 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Mar.  17. 


I2"2g 

12-41 

25'45 

2072 

20"72 

25'i8| 

25374 

25'37l 

25-47i 

24'39 

24A 

25'47i 

Am 

41 

46H 

46M 

18-53 

18-54 

18-54 


Mar.  19. 


I2*2H 

12-4! 

25  431 

20-71 

20-71 

25-174 

25-364 

25.36} 

2546J 

24-38 

24J 

25-46i 

48M 

41 

48« 

46« 

18-52 

18-53 

18-53 


Mar.  24. 


12-2} 

12-4I 

25-43I 

20-70 

20-70 

25-14 

25-35 

25-36i 

25-45 

24-37 

24i 

25-45 

48a 

4ot^ 

46? 

46? 

18-51 

18-50 

18-50 


Mar.  26. 


12-2+ 

i2-4i 

25433 

20-69 

20-69 

25-13! 

25-35 

25-35 

25-43I 

24-37 

24i 

25-45 

4»P 
40* 

5f 

18-51 
18-32 
18-52 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam... 

Beriin  

Hamburg    ... 

Vienna 

St.  Petersburg 
New  York  ... 

Lisbon 

Madrid 


chqs. 

chqs. 
sight 
chqs. 
chqs. 
sight 
3  mths 
sight 
sight 
sight 


Last 

week's 


25.154 

25'20 

i2-io| 
20-43* 
20-42* 
24  06 
94-80 
4-86 
47gd. 
28-85 


Latest. 


25-i3i 
25-20 

12*11 
20"  42^ 
21'4] 
24-043 

94*88 
4-86 
478d. 
28-89 


Place. 


Antwerp  . . . 

Italy 

Constantinople 
Riode  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong. . . . 
Shanghai  .... 
Singapore  .... 
Yokohama 


short 
sight 

3  mths 
90  dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


Last 
week's 


Latest. 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Bank 
Rate. 

Paris          ..        .. 

Berlin \ 

Hamburg  , .        . . 

Amsterdam 

Brussels    .. 

Vienna      .. 

Rome        ..        ..        "        '' 

St.  Petersburg    . . 

Madrid      ..         ..        : 

Lisbon '' 

Stockholm           . ,         . .        \\ 
Copenhagen        . .         . .         [ , 

Calcutla 

Bombay     . .         . .         \\        \' 
New  York  call  money  .'.        '.' 

3 

5' 
54 

4 

:« 
1 

61 
6i 
7 
7 
l}-2 

Altered. 


January  23,  1908. 
March  7,  1908. 
March  7,  1908. 
January  20,  1908. 
February  24,  1908. 
February  4,  1908. 
January  27,  1908. 
January  27,  1908. 
August  21.  1901. 

ianuary  g,  1908. 
anuary  29,  1908 
ebruary,  1908. 
March  26,  1908. 
March  26,  1908. 


Open  Market. 


Last 
Week. 


4i 


Latest. 


4§ 
4? 


1 

3: 
4: 
4 

4 

3) 

5 

5 

6 
6 

b 
6 

OPEN  MARKET  DISCOUNT. 

n-x.'  .         .    .  Per.  cent. 

1  mrty  and  sixty  day  remitted  bills  .^6— ,3 

Three  months  ,,  .  "  ViSAi, 

Four  months  ^l^^S 

Six  months  „  2KS 

Three  months  fine  inland  bills  ..        '.'        ', ^—1" 

Four  months  '  ■         ■  •     .,    jj 

Six  months  \\        ' "         ' '         \\         \\  \     3—% 

BANK    AND   DEPOSIT    RATES.  Percent. 

Bank  of  England  minimum  discount  rate 3 

><  ,,         short  loan  rates 3^ 

Bankers'  rate  on  deposits        li 

Bill  brokers'  dejiosit  rate  (call)         jf 

,,  7  and  14  days' notice 2 

Current  rates  for  7  day  loans 2?— 3 

,1  for  call  loans 3 — 35 


The  Stock  Markets. 

A  rather  better  week  has  been  spent  on  the  Stock 
Exchang-e.  Business  has  revived  to  a  small  extent 
owing  to  the  reduction  in  the  Bank  rate,  and  there  is 
some  disposition  to  speculate  for  the  rise  in  the  belief 
that  next  month  will  bring  cheap  money  and  all  sorts 
of  good  things  in  the  way  of  advancing  prices.  It 
cannot  be  said  that  there  is  much  solidity  in  the  move- 
ment, but  as  long  as  Wall  Street  manages  to  put  on  an 
appearance  of  reviving  prosperity  it  will  be  imitated 
on  this  side  of  the  Atlantic.  The  impulse,  indeed,  has 
come  from  the  Yankees.  They  have  succeeded  in 
forcing  in  the  bears  and  in  organising  a  weak,  but  up 


to  the  present  successful,  campaign  for  the  rise.  How 
long  it  will  go  on  depends  probably  upon  the  extent  to 
which  Europe  may  l>e  willing  tO'  come  to  its  assistance 
by  supplying  the  railroads  with  fresh  capital.  TTiey  all 
want  money,  some  of  them  many  millions  of  it,  and  if 
they  can  get  it  here  to  anything  like  the  amount  neces- 
sary or  demanded,  the  extravagance  which  came  to  a 
disastrous  stop  last  October  will  develop  again  and 
lead  to  another  and  a  worse  catastrophe. 

As  yet,  however,  the  appetite  of  our  public  does  not 
seem  to  have  been  stimulated  either  to  buy  American 
Railroad  bonds  or  any  other  security,  for  the  new  issues 
already  made  for  other  borrowers  have  not  been  very 
successful.     The  underwriters  of  the  New  South  Wales 
loan  have  had  to  take  about  91  oer  cent,  of  their  sub- 
scriptions, and  the  Charing  Cross  Electric  Company's 
issue  has  only  been  absorbed  by   the   investor  to  the 
extent  of  about  40  per  cenf.     Equal  coldness  is  dis- 
played in  other  directions,  and  in  spite  of  its  attractive- 
ness, for  it  ought  to  be  a  good  security,  very  few  neople 
with  money  to  put  away  are  coming  forward  for  the 
Moscow  loan  or  for  the  Brazilian  port  issue.     Whether 
this  is  because  the  investing  public  is  not  yet  possessed 
of  large  means  after  its  recent  rough  exfveriences,  or 
whether  the  passion  for  speculative  purchases  is  for  the 
moment  dormant,  we  cannot  determine  ;   but  one  infer- 
ence seems  justifiable  :   the  underwriting  business  has 
been   so   overdone   that   it   defeats   itself.        Formerly, 
anything  like  a  general   or  public   underwriting  of  a 
good  security  was  never  so  much  as  thought  of.     The 
hou.ses  in  charge  of  the  issue  might  .sell  portions  of  it 
outright  to  their  clientele,  but  they  did  not  go  round 
and  get  the  whole  issue  placed  with  intermediaries  at 
a  more  or  less  substantial  discount  upon  the  price  at 
which   the  security   was  to  be  offered   to  the  outside 
public.      Now  every  security  is  placed  in  this  manner, 
and  the  commissions  paid  or  discounts  given  tend  to 
increase.       A  year  or  two  ago  it  was  comparatively 
easy  to  get  a  really  good  security  underwritten  for  a 
commission    of    i    to    1^   per   cent.       Now    we   doubt 
whether    the    very    best    stock,   away    from    perhaps 
British   Government  stock,   CQuld  be  underwritten  for 
less  than  li  per  cent,  and  the  general  run  of  commis- 
sions given  to  participants  in  this  kind  of  business  is 
from  2  to  5  and  6  per  cent.     Naturally  the  public  takes 
note  of  this  kind  of  first-fruits,  and  investors  consider 
that  they  may  as  well  wait  on  the  chance  of  the  under- 
writers being  embarrassed  and  obliged  to  part  with  all 
or  a  portion  of  their  commission  in  order  to  dispose  of 
the  paper  left  on  their  hands.     Undoubtedly  this  under- 
writing business  is  at  bottom  an  unfair  thing,  were  it 
only  that  it  puts  the  broker  in  an  invidious  position 
towards  his  client.     That  the  fashion  will  be  abandoned 
is  improbable,  because  all  markets  are  still  overloaded 
with  unplaced  paper  of  all  descriptions,   and  further- 
more, in  proportion  as  the  underwriting  custom  prevails 
the  improbability  of  successful  direct  appeals  to  the  out- 
side investor  increases,  so  that  those  who  have  money 
to  raise  are  driven   to   get   a  guarantee   for  the  sub- 
scription of  the  securities  they  offer.    Thus  one  evil  pro- 
duces another,  and  what  the  end  of  the  mix  will  be  it 
is  impossible  to  guess. 

This  has  been  a  week  of  victory  for  the  "  reform 
party  "  on  the  Stock  Exchange.  They  have  put  all 
their  men  on  the  committee  with  a  fine  vote  and 
majority,  and  we  shall  now  wait  with  curiosity  to  see 
what  the  result  may  be. 

Contangos. 

Stock  Exchange  money  'with  the  banks  dropped  by 
about  i  per  cent.,  borrowers  never  paying  more  than 
3;J  and  often  only  3  per  cent.,  the  finer  rate  being  that 
charged  to  money  brokers  and  some  others.  This 
decline  was  reflected  in  rates  inside  the  "House"; 
indeed,  on  Foreign  Government  securities  money  was 
about  I  per  cent,  cheaper,  and  rarely  cost  more  than 
4  per  cent.,  often  only  3  per  cent.  On  Home  Railway 
stocks,  also,  money  was  lent  at  4  to  5  per  cent.,  speak- 
ing generally,  against  4^  to  5J  per  cent.  ;  in  no  instance 
were  contangos  higher.     On  American  Railway  shares 


1^ 
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ie  rates  were  rnuch  the  same,  about  4  per  cent,  as  a 

jle,   but  that  si^'nifics   little  in  the  present  condition 

'our  market.    There  was  still  something,'  of  a  scarcity 

Grand  Trunk  third  preference  stocks,  otherwise  the 

Jte  on  these  was  about  the  same,  but  the  Ixiar  account 

(SO  enormous  in  Canadian  Pacific  shares  that  bargains 

I  them  were  often  carried  over  even.    On  South  Ameri- 

in  Railway  securities  money  was  seldom  as  much  as 

per  cent.,  and  jfencrally  4A  to  4J  per  cent.,  or  afjout 

i  per  cent.  down.    On  Mexican  Railways  also  the  rates 

Ircrc  easier,   and  borrowers  on  Hudson's  Bay  shares 

^Idom  paid  more  than  2s.,  often  less.     Altogether  an 

asy  settlement,  encouraging  to  the  operators  for  the 

is«. 

Trustee  Securities. 
A  general  improvement  in  prices  is  shown  in  Home 
overnment  stocks,  and  quite  an  emphatic  advance 
as  taken  place  in  Transvaal  3  per  cents,  it  is  presumed 
'realise  preparation  is  being  made  for  the  issue  of  the 
ransvaal  loan  or  a  portion  of  it.  Consols  have  not 
en  much,  but  the  market  is  firm,  and  we  expect 
notations  to  improve  still  further  because  the  realised 
.surplus  on  the  completed  Budget  year  will  on  any  con- 
i^ecture  give  a  substantial  sum  to  be  utilised  as  the 
i^B  old  "  sinking  fund  for  redemption  of  debt.  Home 
^Municipal  securities  have  also  been  firm.  County 
^Bouncil  issues  having  been  strengthened  by  the  infcr- 
^■nce  that  a  further  creation  of  floating  debt  will  post- 
pone for  a  time  an  issue  of  new  inscribed  stock.  On 
the  other  hand  Colonial  loans  have  I>een  neglected,  and 
"«yeral  Victoria  issues  are  |  to  i  lower.  New  South 
"ales  3^  per  cents  have  also  gone  down  on  the  non- 
cccss  of  the  new  loan.  In  Foreign  and  Colonial 
unlcipal  stocks  business  has  rarely  been  visible. 

P'oREiGN  Government  Stocks. 
In    some  respects   the  reduction    in    the    Bank    of 
ngland    rate    to    3    per   cent,    has    had    more   effect 
Continental  bourses  than  at  home.     In  Paris  it  has 
kindled  the  hope  that  the  Bank  of  France  rate  will  soon 

Ke  reduced  to  2i  per  cent.,  and  in  Germany  the  argu- 
icnt  is  that  after  the  end  of  the  quarter  the  Rcichs- 
ank   will   I>e  obliged    to  come   down    in   spite  of   its 
.      comparatively  weak  position,  and  the  scarcity  and  dcar- 
|H|ess  of  bankers'  money  in  the  open  market.     Accord- 
l^fcfifly  prices  have  Ijeen  good  in  "  foreigners,"  without 
much    business   on  our  exchange   to  account   for  the 
trcngth.       Argentine  Ixinds  have  recovered,  Brazilian 
are   steady   or    rather   more,   and    there  has   been 
te  a  rally  in  both  Japanese  and  Russian  issues,  with 
fair  amount  going  on  in  Japanese  4  and  4^^  per  cents 
d  in  Russian  1906  bonds.     Every  other  day  we  are 
ssured    that   the   Russian   Government   will  'issue   no 
reign  loans  this  year,  and  the  latest  news  is  that  prc- 
rations  are  being  made  to  launch  an  internal  loan  of 
15,000,000.      In   spite   of   the    firmness   on    German 
urses,  however,  there  has  been  no  elasticity  displayed 
the  market  for  German  or  Prussian  stocks. 

Home  Railway  Stocks. 
Within  the  last  day  or  two  efforts  have  been  made  to 
t  life  into  the  Home  Railway  market,  but  they  have 
t  been  very  successful,  in  spite  of  the  industry  with 
fliich  the  plausible  argument  about  traffic  receipts  has 
»en  applied.      "It  is, quite  true,"  the  reasoners  say, 
that  traffics  are  bad  now,  and  the  decrease  of  nearly 
5,000  in  last  week's  earnings,  bringing  the  total  up 
almost  ;£,'430,ooo  for  the    twelve    weeks    elapsed, 
ardly  constitutes  a  bull  point,  but  you  must  remember 
how  splendid  the  figures  were  a  year  ago,  and  note  that 
"le  decreases  now  shown  are  rarely  or  ever  so  great  as 
le  increases  were  then."    This  would  be  good  reason- 
were  it  not  the  fact  that  last  year's  swollen  gross 
icomc  did  almost  nothing  to  increase  nett  income.      If, 
therefore,  expenses  cannot  be  brought  back  in  the  cur- 
rent year  to  a  degree  proportionate  to  the  decline  in 
gross   earnings,    a   general   reduction   in   dividends    is 
inevitable.     The  question,   therefore,   is,   are  expenses 
being  reduced?  and  to  that  no  answer  is  possible  for 
another  four  months,  but  there  is  little  or  no  indication 
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that  economies  in  working  are  being  carried  out  on  a 
well-thought-out  and  systematic  scale,  and  coal  is  not 
yet  much  cheaper.  On  the  week,  however,  prices  have 
bw;n  firm,  in  spite  of  some  dips  and  hesitations  at  the 
I>eginning,  and  in  Metropolitan  st<x:k  there  has  been  a 
quite  substantial  rise  of  4^  since  last  Thursday  night. 
Great  Western,  District,  North  British,  North-Kastcm, 
North-VVestern  and  Brighton  deferred  stocks  have  also 
all  risen  with  more  or  less  emphasis,  say,  from  i^  to 
3,  and  Central  London  ordinary  and  deferred  are  re- 
spectively 5  and  3  higher.  The  very  fact  that  such 
advances  should  have  taken  place  in  minor  strx;ks  serves 
to  indicate  how  speculative,  and  in  a  manner  light- 
headed, the  whole  movement  as  yet  is.  Amongst  the 
better-class  of  debenture  and  preference  st(Kks  prices 
are  steady,  but  Cambrian  debentures  and  Great  Central 
preferences  still  fall  back,  and  Lancashire  and  York- 
shire preferences  have  also  gone  down.  But  there  has 
been  a  rally  in  Chatham  preferences. 

Indian  ano  Colonial   Railway   Stocks. 

Most  Indian  Railway  stocks  have  maintained  last 
week's  figures  and  Hast  Indian  "C"  annuities  have 
risen  a  little,  but  the  stock  of  the  Bengal  and  North- 
Western  Railway  has  dropped  back  3^.  The  bull 
party  still  has  the  best  of  it  in  Canadian  Railway  securi- 
ties, and  Canadian  Pacific  shares  have  been  worked  up 
about  5  during  the  week  in  the  face  of  seriously  de- 
clining traffic  receipts.  This  ri.se  is  due  to  the  interest- 
ing process  of  squeezing  the  bears,  and  until  that 
sanguine  and  usually  too  intelligent  class  of  operator 
has  been  more  or  less  eliminated  there  will  be  no  extra- 
ordinary recoil  in  prices.  Grand  Trunk  stocks  have 
also  been  maintained,  and  the  new  Grand  Trunk  Pacific 
issue  is  finding  buyers.  A  lift  of  2^  has  also  been 
given  to  the  guaranteed  debentures  of  the  Mashona- 
land  Railway,  as  expressing  perhaps  the  hope  that  after 
all  the  Chartered  Company  will  get  money  out  of  its 
dupes  to  pay  the  interest  with  for  another  year.  Beira 
Railway  debentures,  however,  have  been  put  down  with 
emphasis. 

United  States  and  Foreign  Railways. 

Here,  as  explained  alxjve,  has  been  the  great  central 
motive  force  driving  markets  up,  and  the  list  of  im- 
provements shown  on  the  week  ranges  from  $5*  m 
Union  Pacific  shares,  $4^  in  Louisvillcs,  and  $4  each 
in  New  York  Central  and  Southern  to$ii  and  upwards 
in  Milwaukee,  Norfolk,  Southern  Pacific  and  Missouri 
shares.  Baltimore  and  Atchison  shares,  too,  are  up 
li  to  2A,  and  speculation  has  broadened  considerably 
until  in  Union  Pacific  common  it  has  sometimes  almost 
assumed  the  old  aspect  of  dementia,  but  it  is  all  pro- 
fessional on  both  sides  of  the  ocean,  and  the  dealings 
in  bonds,  which  are  also  higher  in  price  now  and  then, 
are  few  and  hesitating. 

Foreign  Railway  stocks  have  also  gone  up,  and  a 
welcome  recovery  has  taken  place  in  some  of  the  .Argen- 
tine ones,  but  business  in  them  has  not  developed  very 
satisfactorily,  although  the  leading  issues  like  Great 
Southern,  P'acific,  Rosario  and  Buenos  Ayres  Western 
are  i  to  2  higher.  In  the  Brazilian  group  Leopoldina 
stock  has  risen  2^  and  San  Paulo  stock  2.  There  has 
also  been  a  recovery  in  .'\ntofagasta  stocks,  at  least  the 
preferred  alone  shows  a  noticeable  relapse  on  the 
week's  comparison,  but  United  of  the  Havana  has  gone 
down  until  the  latest  quotation  is  only  62.  It  cannot 
go  on  falling  for  ever,  and  should  soon  be  worth  pick- 
ing up. 

Banks,  Breweries  and  Docks. 

Bank  shares  have  rather  fallen  back  on  the  week. 
Chartered  of  India  alone  showing  a  rise  of  as  much 
as  I.  The  shares  of  various  Egyptian  banks,  however, 
have  also  improved  a  little,  and  the  declines  have  never 
amounted  to  much,  the  most  noticeable  amongst  Home 
banks  being  a  relapse  of  i  in  Barclay  and  Company's 
shares,  due  to  some  nervousness,  quite  unwarranted  so 
far  as  we  can  estimate,  excited  by  the  disclosures  of  the 
serious  commitments  of  this  bank  in  the  ravelled  affairs 
of  Sir  James  Laing  and  Sons. 
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Nothing  whatever  in  the  way  of  a  stimulus  to  busi- 
ness in  Brewery  securities  was  given  by  the  "  beer  " 
victory  in  Peckham,  and  the  changes  in  that  group  on 
the  week  have  mostly  been  adverse  with  nothing  at  all 
going  on.  Watney,  Combe's  debenture  stock,  though, 
has  been  marked  up  2,  and  Whitbread's  debenture 
stocks  are  i  higher.  There  is  even  a  rise  of  i^  in  All- 
sopp  ordinary,  but  that  does  not  lift  it  to  two'  figures. 

London  Docks  stocks,  on  the  other  hand,  have  been 
raised  en  masse  by  the  published  particulars  of  the  bar- 
gain made  with  the  company  by  Mr.  Lloyd  George. 
Dealings  have  not  been  important,  indeed  have  not 
been  visible  in  most  of  the  issues,  but  the  preferred  and 
deferred  have  attracted  buyers  and  have  risen  3  and  4, 
while  the  "  C  "  debenture  stock  has  )>ecn  put  up  4^. 
This  is  not  an  indication  that  the  President  of  the 
Board  of  Trade  has  made  a  bad  bargain  but  an  ex- 
pression of  the  difference  in  market  value  between  the 
security  offered  by  the  company  and  that  provided  by 
the  whole  population  of  London. 

Commercial  and  Industrial. 

Changes  here  are  of  the  usual  description.  A 
mingling  of  trivial  movements  up  and  down  scattered 
over  a  long  list.  It  is  unnecessary  to  dwell  upon  most 
of  these  changes  because  they  never  result  from  active 
business,  but  we  may  say  that  Nitrate  shares  continue 
to  drag  and  also  the  securities  of  Motor  companies, 
that  Portland  Cement  shares  are  again  weaker,  but 
that  debentures  as  a  rule  keep  steady  and  sometimes 
advance  as  in  the  case  of  the  Bibi-Eybat  Petroleum 
issue  and  the  debentures  of  Pawsons  and  Leafs. 
Walkers,  Parker's  debentures,  on  the  other  hand,  have 
dropped  back  to  about  87,  but  that  is  the  only  serious 
decline  all  through  the  list,  and  against  it  we  may 
note  improvements  of  2  in  Robinson  and  Cleaver's  de- 
bentures and  of  I  in  Van  den  Bergh's  debentures. 
Sansinena  shares  are  4  up. 

Electric,   Financial,    Gas  and   Insurance. 

Edmundson's  debenture  stock  has  been  put  down  to 
about  60  this  week,  but  Canadian  General  Electric  pre- 
ference shares  have  been  raised  8J  on  a  few  purchases 
now  and  again,  and  most  other  Electric  securities  have 
Jieither  moved  nor  been  actively  dealt  in. 

Changes  are  more  numerous  in  the  Financial  Land 
and  Investment  group  than  we  have  seen  for  some  time, 
but  the  stream  of  business  is  very  thin,  and  selling 
seems  to  have  predominated,  although  Hudson's  Bay 
shares  have  been  lifted  2  by  the  pressure  on  the  lx;ars. 
Pekin  Syndicate  shares  are  still  flat  and  the  rally  in 
Peruvian  Corporation  preference  stock  and  del>entures 
has  not  prevented  a  further  decline  in  the  ordinary 
stock.  Some  of  the  Argentine  land  companies'  stocks 
are  also  a  little  weaker,  and  the  changes  amongst 
Financial  Trust  issues  are,  if  not  numerous,  in  the 
main  unfavourable,  Gas,  Water  and  General  issues 
being  all  put  down  without  sign  of  business,  and 
Alliance  Investment  deferred  has  also  been  flat,  no  im- 
portant rally  having  taken  place  anywhere. 

Gas  stocks  keep  firm'  with  improvements  in  some  of 
the  Gas  Light  issues.  Insurance  shares,  on  the  other 
hand,  are  still  weak,  and  with  the  exception  of  a  rise 
of  5  in  Royal  Exchange  stock,  now  up  to  about  210, 
the  changes  are  all  the  wrong  way.  Northern  Assurance 
shares  being  as  much  as  i  lower  and  others  suffering  to 
She  extent  of  from  2S.  6d.  to  los. 

Iron,  Coal  and  Steel,  Tea,  Telegraphs,  Tram- 
ways, &c. 

Movements  have  been  fairly  numerous  in  the  Iron, 
iCoal  and  Steel  group,  but  most  of  the  changes  are  quite 
insignificant,  from  is.  3d.  tO'  2s.  6d.,  with,  however, 
an  improvement  of  5s.  in  the  two  share  issues  of  Pease 
and  Partners.  Dunderland  first  charge  debenture  stock 
has  been  put  back  5,  and  there  never  was  any  ground 
for  the  recent  advances.  Cammell,  Laird's  shares 
have  been  steadier,  but  the  5  per  cent,  debenture  stock 
is  1  lower,  and  United  Collieries  debentures  have  been 
put  down  2,  but  the  whole  assortment  of  Carnegie 
.Steel  Trust  issues  have  been  put  up  3,   with  a  brisk 


gamble  in  the  common.  Nothing  happened  worth  re- 
cording in  the  Shipping  list,  and  the  changes  amongst 
Tea,  Coffee  and  Rubl>er  securities  are  far  from  inte- 
resting. Generally  losses  are  shown,  especially  in 
India  Tea  shares,  Anglo-Ceylon  consolidated  stock, 
for  example,  being  quoted  2  lower  and  Eastern  Assam 
shares  f  lower.  .411  the  changes,  however,  are  not 
adverse,  and  Dooars,  Nedeem  and  Ouvah  shares, 
amongst  others,  have  improved.  All  is  dead  calm  in 
the  Telegraph  and  Telephone  market,  and  the  only 
noticeable  incident  under  Tramways  is  a  recovery  of  5 
in  London  C^eneral  Omnibus  ordinary  stock.  British 
Columbia  Electric  Railway  securities  have  also  been 
firm,  as  well  as  the  shares  of  the  Mexican  Tramways 
Company,  but  the  shares  and  debenture  stock  of  th^ 
London  United  Company  show  depression. 

Frid.ay  Evening. 

Prices  have  been  firm  to-day  for  Home  Railways,  but 
flat  in  spells  for  Yankees,  and  not  particularly  lively  in 
any  other  section.  Both  Canadian  Pacific  shares  and 
Grand  Trunk  stocks,  however,  have  been  lifted  by  the 
bear  fidget,  and  Copper  shares  have  shown  strength  on 
a  little  rigging  of  the  metal.  The  KafBr  market,  too, 
seems  to  have  made  at  least  a  show  of  Ijeing  alive, 
although  the  news  about  the  Chartered  Company  and 
its  hunt  after  money  is  not  good.  How  any  body  of 
men,  even  a  "  Chartered  "  board,  can  expect  tO' extract 
from  the  public  the  large  sum  wanted  by  a  mere  repeti- 
tion of  the  stale  confidence  trick  is  inconceivable  when 
such  securities  as  the  new  Moscow  loan  are  given  the 
go-by.  Its  scrip  to-night  is  quoted  par  to  J  premium, 
which  means  that  the  loan  is  not  going  off,  and  under- 
writers will  be  in  a  manner  thankful  if  they  have  to 
take  up  no  more  than  60  per  cent,  of  it.  Central  London 
deferred  stock,  by  the  way,  seems  scarce,  and  conse- 
quently the  price  is  firm,  lx)th  for  that  reason  and  be- 
cause it  is  1>eing  "  tipped  "  for  a  rise.  Only  ;^6oo,ooo 
is  wanted  at  once  of  the  ;^i,rxx),ooo  in  new  capital  the 
board  of  the  Antofagasta  Company  has  got  power  to 
issue. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,— Rise :  2J  p.c.  Ann.  1905  and  Acct.  both  J, 
to  85J-6},  Irish  Ld.  Stk.  and  Acct.  both  i,  to  goj-f,  Exchequer 
3  p.c.  Bds.  J,  to  100-4.  <^°'  ^i  pc.  J,  to  ggj-j,  Local  Lns.  Acct.  J, 
to  98-J,  Canadian  Govt.  1913  3,  to  105-7,  Egyptian  Govt,  i,  to 
98-100,  Trans%'aal  Acct.  j,  to  qg-J. 

CORPORATION  AND  COUNTY  STOCKS.  —  Rise  :  Metrop. 
Cons.  3I  p.c.  j,  to  103-4,  L.C.C,  3  p.c.  Acct.  J,  to  92-3,  Barnsley 
I  J,  1078-81,  Belfast  I,  to  98-100,  Birmingham  3  p.c.  and  1902  both 

1,  to  88-90,  Blackburn  i,  to  86-8,  Bradford  34  p.c.  i,  to  99-101, 
Eastbourne  1926-46  i,  to  S4-6,  Grimsby  i.  to  84-6,  Huddersfieid 
1934  I,  to  85-7,  Hull  ist  Iss.  I,  to  100-2,  do.  3  p.c.  Red.  2,  to  86-8, 
Liverpool  3  p.c.  i,  to  8S-90,  Newcastle-on-T.  3^  p.c.  Red.  i,  to 
99-101,  Norwich  i,  to  86-8,  Nottingham  Irred.  i,  to  89-91,  Leeds 
3  p  c.  I,  to  98-101,  Sheffield  1925-3G  and  1914-6  both  i,  to  97-100. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Canada  (Dom.)  4  p.c.  Bds.  190S  J,  to  101-2,  Cape  Dbs. 
1917  I,  to  101-3,  Canada  4  p.c.  Stk.  4,  to  101-2,  N.S.W.  3  p.c.  ^, 
to  88-9.  Fall  :  N.S.W.  1930-50  i,  to  98J-9J,  Queensland  3  p.c. 
Ins.  I,  to  88-go,  Victoria  1885  J,  to  103-4,  do.  Ins.  1921-6  and  1923 
both  I,  to  99J-100J,  do.  3  p.c.  Cons.  Ins.  J,  to  88J-9J,  do.  3J  p.c. 
h,  to  ggj-iooi. 

'  COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Auckland  Harbr.  6  p.c.  Dbs.  2,  to  102-5,  Melbne.  Harbr.  Tst.  4 
p.c.  I,  to  101-3,  Para  (Belem)  i,  to  75-8,  S.  Melbourne  5  p.c.  i,  to 
103-5,  do.  44  p.c.  I,  to  102-4.  Fall :  Rosario  (C.)  4  p.c.  1887-1888, 
and  5  p.c.  Stlg.  all  i,  to  55-7. 

FOREIGN  STOCKS,  BONDS,  ftc— Rise:  Argentine  1884  J.  to 
101-3,  do.  N.  Cent.  Rly.  J,  to  loo-i.  do.  Treas.  Conv.  ij,  to  102-3, 
do.  Intern.  Gd.  i,  to  93-5,  do.  Extern.  J,  to  74J-5J,  do.  B.A.  Water 
J,  to  1014-2J,  do.  4  p.c.  of  1897-8-9-1900  and  Laws  all  J[,  to  87-J, 
do.  Pt.  of  B.A.  J,  to  102J-35,  do.  5  p.c.  Intern.  J,  to  97i-8|, 
Brazilian  Fndg.  Bds.  J,  to  104-5,  do.  1907  Ln.  J,  to  73-4,  do. 
Comp.  Lloyd  j,  to  ioo|-ii,  B   Ai'-es  ij  to  6iJ-2,  Colombian   Con. 

2,  to  44^-5^,  Danish  1894"!,  to  85-S,  Dutch  Bds.  1896-1905  all  J,  to 
89-92,  Greek  Mon.  1887  J,  to  484-9^,  do.  1889  Rnts.  i,  to  38J-9J, 
Japan  (1895-6)  i,  to  98J-I,  do.  4  p.c.  Stlg.  :J,  to  82-i,  do.  4^  p.c. 
Bds.  li,  to  90J-J,  do.  1907  Stlg.  I,  to  98i-9xd.,  Mexican  Intern,  i, 
to  52-3,  Russian  1822  2J,  to  100-4,  do.  II.  1889  J,  to  83-i,  do.  III. 
1891  I,  to  80-4,  do.  igo6  Ln.  j,  to  93J-4,  Venezuela  i,  1046-7, 
Argentine  Nat.  Cedulas  i,  to  45-6,  Prussian  Ste.  Ln.  i,  to  81-3, 
Swiss  Fed.  Rlys.  i,  to  96-8.  Fall  ;  Brazilian  1889  J,  to  85-J.  Costa 
Rica  "  B  "  I,  to  30-2,  Egyptian  Pf.  Rede,  i,  to  97-9,  Swedish  1900 
I,  to  94-6,  Dutch  3  p.c.  Certs.  A,  to  88-91. 

HOME  RAILWAYS.- RisefGlasgow  and  S.-W.  Dfd.  i,  to  31^- 
25,  Gt.  Nthrn.  "A  "   i,  to  38J-9J.     Fall:  N.  Cornwall  Pfd.  2,  to 
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90-5,  N.  Lon.  2,  1079-84,  Pt.  Talbot  J,  to  9J-10J,  Rhyroney  Dfd.  r, 

to  77-82,  S.-Estrn.  I'ref.  i,  to  104-0. 

Leased. -Fall ;  I.on.  and  Blackwall  4i  px.  Pice,  i,  to  121-4. 

Debenture.— Rise :  Gt.  Nthrn.  i,  to  88-90,  S.-Wstrn.  "A  "  and 

''Cons,  both  I,  to  90-2,   Mid.  and  S -W.   "B"   2,  1027-32.     Fall: 

Cambrian  "  A  "  i,  to  93-8,  do.   "C  "  2j,  to  70-5,  do.  "  D"  3,  to 

47-52,  Cardiff  I,  to  78-80.  


Ehest  and 
owest 
year. 


Last       I  (Dividends  paid  for  each  year 
Carrying  or  half-year  are  given  in 

over  Price. ,  parentheses.) 
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^K 

I02i 

1038 

06 
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loo: 
looj 

101^ 
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>)•{ 
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974 
89 
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V8 

81 

wJ 
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60 
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80 

83I 

9" 

938 

93 

94 

loiA 
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So 

87 

m< 

21k 

M 

64 

42: 

44 

10  j( 

113 

37 

38 

48 

49 

20: 

21 

11: 

12 

61 

94 

623 

954 

39 

41 

115 

"7 

go 

91 

'i 

384 
10, 

lb 

62 

ssS 

57 

66 

6a 

27 

29 

I3>: 

133; 

131: 

135 

66 

69 

324 

36 

136 

140 

41 

424 

68J 

77 

79J 

854 

27 

324 

1076 

126 

"54 

2li 

4-1 

524 

12i 

r7 

1264 

130 

90 

103 

18 

24J 

94 

'03 

61 

66 

30* 
16!, 

35 
6o{ 

*7: 

54! 

6» 

764 

9|^ 

15 

•  ■3: 

131 

7 

10 

1444 

I54i 

>4i 

■5i 

46* 

49 

106A 

112 

121 

■  27i 

nil 

120 

1 07  J 

...i 

■05J 

103} 

I20i 

127 

76ft 

834 

83 

85 

18 

60 

3; 

3i 

723 

77 

34< 

374 

13.^4 

138 

83* 

85 

8,^, 

9i 

*?^ 

192 
644 

81S 

8A 

460 

460 

Consols  (24  p.c.  Money) 
Do.    Account  (A[iril  i) 

Local  Loans  (3) 

London  County  {?  p.c.) . . 
Metropolitan  Water  Board     . . 
National  War  Loan  (23  p.c.)   . . 

Do.      Account  (April  I) 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  Stck.  red.  1931    .. 

Do.  3    p.c.  Stck.  red.  1948    .. 

Do.  24  p.c.  Stcit.  red.  1926    . . 

Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . . 

hrazil  4  p.c.  Rly.  Guarantees . . 

Chilian  44  p.c.  1886 

Chinese  5  p.c.  1896,  Gold 
Do.     44  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Kgypt  Unified  4  p.c 

Hungarian  4  p.c.  1881    .. 

Japan  5  p.c.  1901-2 
Do.  44  p.c.  (2iid  series) 
I3o.  4  p.c.  1905 

Mexican  5  p.c.  1899 

Portuguese  3  p.c.  New  . . 

Russian  4  p.c.  1889 

Spanish  4  p.c.  (Sealed) 

Turks  4  p.c.  Uiiitied 

Brighton  Ordy.  (23-63)  .. 
Do.       Def,  34  p.c.  1907) 
Caledonian  Ordy.  (34-3) 

Do.  Def.  (4-nil)  . . 

Central  London  (3-3  p.c.) 

Do.  Def.  (2.  1907)    . . 

Chatham  Ordinary 
City  and  South  London  (24-13) 

Furness  (33-3)       

Great  Central  Pref. 

Do.  Def 

Great  Eastern  (i4-4) 

Gt.  Northern  Pref.  Ord.  (4  pc.) 

Do.  Def.  (2.     1907) . . 

Great  Western  (7-33) 
Lane,  and  Yorks.  (4-43). . 
Metropolitan  (.t-A) 
Metropolitan  District  . . 
Midland  Pref.  (24  p.c.) .. 
Do.  Def.  (24-3i)  . . 
Noith  British  I'ref.  (3  p.c.) 

Do.  Def.  (i-,i)  .. 

North-Eastern  (54-7) 
North-Western  (54-7i) 
South-Eastern  Ord.  (1-4) 

Do.  Def. 

South- Western  Ord.  (4-73) 

Do.  Def.  (ij  p.c.  1907) 

Atchison  Shares  (5-6)     . . 
Baltimore  &  Ohio  (New)  (6)    . . 
Chesapeake  &  Ohio  (i) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.     Pref d.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5-6)., 
Norfolk  and  Western  (5) 
Ontario  Shares  (2) 
Pennsylvania  (6-7) 
Reading  Shares  (4) 
Southern  Pacific  (5) 

Southern    

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 

Argentine  Gt.  West.  (5-7) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacific  Ord.  (8-6)     . . 
B.  Ay.  and  Kosario  Oril.  (5-7). . 
Do.  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  (6-S) 
Centra]  l^ruguay  (5-5)  .. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)         

Do.  Income  Db.  Stk. (72/6-20/0) 
Cuban  Central  (4/0-4/0)  . . 

I.copoldina  (4) 

Mexican  Ord.  Stk. 

Do.    ist.  Pref.  (8) 

Do.    2nd  Pref.  (3J-53).. 
Nitrate  Ord.  (9/0-5/0)     .. 
San  Paulo  Brazilian  (12-14)     .. 
United  ot  Havana  Ord.  (24-5) 
Coats,  J.  and  P.  (25) 

Do.  Pref.  (20) 


Price 
this  week. 


Preference.— Rise:  Cliatnam  Arbtn.  2,  to  72-4,  do.  2nd  i,  to 
^35-^-  Fall ;  Alexandra  and  i,  to  88-90,  Cambrian  No.  i.a,  to  23-8, 
City  and  S.  Lon.  i.Sgi  i,  to  113-6.  Gt  Centl.  1874  3,  to  120-5,  do. 
1879  1,  to  114-8,  do  1891  I,  to  5S-63,  do.  1S94  i-  to  45-50,  Gt.  Estrn. 
J890  and  1893  both  i.  to  91-3.  Gt.  Nthrn.  1896  2,  to  81-3,  do.  1898 
ana  1899,  both  i,  to  81-3,  Lanes,  and  Yks.  4  p.c.  2,  to  106-9, 
N.-\Vstrn.  Cons,  i,  to  112-4,  N. -Estrn.  i,  to  112-4. 


Hac.   I'l.    i,   to   loii- 

.  2nd  I,  to  93-5,  do.  2nd 

to  64-9.   do.  Guar.  2 J, 

Fall :  Beira  4^  p.c. 

ist  Ml.  Con.  i,  to 


INDIAN  RAILWAYS.— Rise:  E.  Indian  "C-  i.  to  23-5. 
Madras  and  S.  Mahraita  Deb.  i,  to  105-8,  Scinde  Punjaub  "A"  J, 
to  2o,}-ii,  W.  of  1.  Portuguese  Guar,  i,  to  90-5.  Fall:  Bengal 
N.W.  Ord.  34,  to  153-0,  E.  Indian  "  C  "  J,  to  24i-5Jxd.,  do.  New 
Deb.  I.  1099-101,  Nizams  Stli.  i,  to  114-6. 

STATE.— Rise  :  Bengal  I'res.  J,  to  101-4 

COLONIAL    RAIL  WAYS. -Rise:    Can. 
2jxd.,  Grand  Trunk  ist   I'l.  i,  to  11 1-3,  do. 
Equip.  I,  to  1 14-6,   Mashonaland  ist  Mt. 
to  67-72,  Quebec  Cent.  Inc.  Bds.   i,  to  117-9. 
2i,  to  30-5,  do.  6  p.c.  2,  to  8-12,   Canadian  N. 
loo-i,  New  Cape  Cent.  1899,  4,  1070-5. 

AMERICAN  RAILROADS.— Rise:  Atchison  Pf.  i.  to  88) 
I5altimore  Pf.  2,  to  84-7,  Chicago  G.W.  Com.  4,  to  5-O.  do.  Pffl 
"  A  "  3,  to  20-5,  do.  Deb.  3,  to  40-5,  Chicago  Mil.  Pfd.  2,  to  145-50, 
Erie  1st  Pfd.  4,  to  34-5,  do.  2nd  2,  to  24-6,  G.N.R.  3,10  126-9,  Mex. 
Cent,  i,  to  184-9J,  Minneapolis  5,  to  105-10,  Missouri  Pfd.  i,  to 
55-7,  N.  Pacific  2,  to  131-3.  Rock  Island  lA,  to  isi-OJ.  Southern 
Pfd.  9,  1041-3,  Wabash  Pfd.  2,  to  iSJ-gJ.  Pall :  bltion  Pac.  Pfd. 
I,  to  82-5. 

Bonds  (Currency). — Riie :  Detroit  Equip,  i,  to  io9-i3xd,  do. 
Cons.  I,  to  ioS-i2xd. 

Bonds  (Gold).— Rise:  Atchison  4  p.c.  Conv.  i),  to  90-2,  Balti- 
more 1925  I,  to  94-6,  do.  1923-48  I,  to  ioo-2xd,  do.  S.-W.  Div.  i,  to 
89-91,  Beech  Creek  i,  to  101-5,  Chesapeake  1992  i,to  101-4,  Cleve- 
land Cinn.  1939  2,  to  95-100,  Erie  Gen.  Lien  5,  to  68-72,  do.  1953 
5,  to  45-55xd,  Illinois  1950  2,  to  98-102,  Lake  Shore  1928  and  1931 
both  I,  to  95-7,  Mohawk  and  Malone  i,  to  99-103.  N.Y.  Cent.  1997 
I,  to  92-4,  Pennsylvania  1914  2,  to  95-100,  do.  1912  i,  to  96-8,  do. 
1915  I,  to  93-5,  Southern  24,  to  88-92,  Terminal  of  St.  L.  1939  1,  to 
i02-6xd.  Union  Pac.  1927  i,  to  88-9.  Fall:  Denver  1936  J,  to  93-5, 
do.  1928  I,  to  g8-ioi. 

Bonds  (Sterlin|{).— Rise:  Philadelphia  and  Erie  3,  to  117-20, 
Philadelphia  and  Reading  2,  to  105-9. 

FOREIGN  RAILWAYS.— Rise :  Antofagasta  Dfd.  3.  to  115-8, 
Arauco  ist  Mt.  i,  to  95-7,  Argentine  G.W.  .f  10  pd.  i,  to  "J-i.  do. 
Pfd.  I,  to  120-2,  Bilbao  River  and  Canta.  J.  to  7J-J,  B.A.  Kosario 
Cons.  7  p.c.  Pf.  I,  to  60-2,  B.A.G.S.  Ext.  Shrs.  J.  to  iii-J,  Carta- 
gena (Col.)  I,  to  77-9,  Colombian  Nat.  2nd  Ml.  i,  to  71-3,  Cordoba 
and  Ros.  ist  Pf.  3,  to  92-4,  do.  2nd  2,  to  49-51,  Egyptian  Delta 
(War.  to  Br.)  J,  to  9^-},  do.  Deb.  1,  to  95-7.  G.W.  of  Brazil 
6  p.c.    Pfd.  J,  to  1 1-2,  Leopoldina  Pf.  i,  to  ii-J,  Mex.  Sthrn.  Deb. 

1,  to  S3-5,  Moscow-Windau  1,  to  78-82,  Paraguay  Cent.  Deb.  i,  to 
45-7,  Piraeus  Athens  3  p.c.  i,  to  579,  Salvador  Ord.  i,  to  3j-J,  San 
Paulo  Pf.  I,  to  1 15-7,  S.  Manchurian  ij.  to  96i-f.  FsJI:  Anto- 
fagasla  Pfd.  25,  to  88-91,  do.  Pfce.  i,  to  99-101,  Arauco  Ord.  J,  to 
3i  2.  Argentine  Trans.  Pfd.  J,  to  6-7.  B.A.G.S.  Deb.  i.  to  88-90, 
B.A.  Ensenada  i,  to  97-9,  Cuban  Pf.  J,  to  8^-9^,  Mid  Uruguay 
Deb.  I,  to  78-80,  Salvador  Mt.  Debs.  1,1079-81,  U.  of  Havana 
5  p.c.  Irred.  Deb.  i,  to  101-3. 

BANKS  AND  DISCOUNT.— Rise  :  Agricultural  of  Egypt  Stg. 
3j  p.c.  J,  to  91-2,  Anf^lo-Egyptian  i,  to  I3i-J,  Bk.  of  Egypt  J,  to 
35j-6Jxd.,  Chart,  ol  India  i,  to  55J-7J,  do.  i,  to  55-6,  Nat.  of 
Egypt  i,  to  i9i-2o.  Fall :  African  i,  to  4J-I.  Anglo  S.  Amer.  both 
iss.  j,  to  6J-7,  Barclay  and  Co.  A,  to  24J-5,  Hongkong  J.  to  74i-5j. 
Indus,  of  Japan  1,  to  ji-fj,  Lon.  and  River  Plate  J,  to  53-4. 

BREWERIES  AND 'DISTILLERIES.— Rise:  Allsopp  Ord.  i}. 
to  7-9,  Bass,  Ratcliff  Pf.  i,  to  98-103,  Benskins  B.  Pf.  J,  to  J-i, 
Mann,  Grossman  Deb.  i,  to  86-91,  St.  L/juis  Pf.  i,  to  6J-J.  Thome 
(R.)  J,  to  4J-5.  Threlfall's  Ord.  i,  to  iJ-J,  Watney.  Combe  ist  Db. 

2,  to  66  9,  Whitbread  4  p.c.  Db  i,  to  87-92,  do.  "  B  "  Db.  i,  to 
(J9-74.  Fall :  City  of  Lon.  Irred.  34  p.c.  i,  to  66-9,  Distiller's  Ord. 
J,  to  i4}-i',  Milwaukee  i,  to  4S-53,  Northampton  7  p.c.  Prf.  J,  to 
9J-10J,  S.  African  J,  to  ij-J,  Style  and  Winch  1,  to  79-84, 
Tampiin  6  p.c.  Prf.  j,  to  SJ-9J,  Watney,  Combe  ist  Prf.  i 
to  58-O3. 

CANALS  &  DOCKS— Rise:  Lon.  and  India  Pfd.  Ord.  3,  to 
98-100,  do.  Dfd.  4,  1069-71,  do.  "A  "  Db.  J,  to  85-7,  do.  "B"  3), 
to  85-7,  do.  "C"  4i,  to  85-7,  Newhaven  Harbr.  2J,  to  102-7,  Suez 
I,  to  174-9.  Fall:  Ix)n.  and  India  "A"  Prf.  it,  to  101-3,  do. 
"  B  "  i^,  to  oQ-ioi,  Snrrev  Com.  Ord.  2,  to  8S-93.  " 

COMMERCIAL.  INDUSTRIAL,  &c.— Rise :  Aerated  Bread  h 
to  6-J,  Ash  (C.)  and  Sons  j^-,  to  i4-J,  Aux  Classes  Lab.  ist  Mort.  i, 
to  101-4,  Aylesbury  Dairy  £1  pd.  1-32,  to  19-32— 23-32.\d,  Bell 
(I*  )  £5  pd-  i'  'o  34--1.  Bibi-Eybat  Petrolm.  5J  p.c.  Debs  2,  to  82-7, 
Bleachers  Assocn.  ist  Mort  1,  to  103-6,  Bradford  Dyers  Ord.  1-32, 
to  li-Jxd,  do.  1st  Mort.  i,  to  101-3,  Brit.  Aluminium  Ord.  J,  to  3I- 
44,  Brit.  Ins.  and  H.  Cables  ist.  Mort.  i,  to  102-5,  ^"''  Thomson- 
Houston  J,  to  86-9:.  Central  IVod.  Mkt.  of  B.A.  i,  to  97-9, 
Consold.  Signal  Ord.  J,  to  iJ-J,  Dick  Kerr  Cum.  Prf.  -,'j,  to  i-J, 
Eastman  Kodak  Shrs.  5,  to  260-70,  Eastmans  Pf.  ^.  to  if^--{g, 
Eng.  and  Aus.  Copper  -/j,  to  '4-1*4,  Fine  Colt.  Spinn.  Ord.  74,  to 
I  15-32 — 17-32,  do.  Prf.  ^,  to  I  3-32—5-32,  HoltKJrn  and  Frascati 
Prf.  J,  to  loJ-J,  Holdron  (H  )  ^^,  to  ig-i.  Ingersoll-Rand  Com.  i, 
to  50-5.  Jays  Ord.  ^,  to  ift-i'j,  do.  Prf.  4,  to  58-j,  Lever  "A" 
Pfce.  i,  to  9?  loj,  do.  "  B  "  i,  to  loj-ij.  Metro.  Props.  Prf.  J.  to 
ii'^h  Nelson  (J.)  Ord.  ^V,,  to  i  1-32 — 3-32,  New  Darvel  Bay 
(Borneo)  J,  to  1J-2,  Northcote  (S.)  j,  to  4.J-5.  Palace  Theatre  1-32, 
to  25-32 — 29-32,  Pawsons  and  Leafs  Mort.  Deb.  2,  to  95-9, 
Robinson  and  Cleaver  ist  Mort.  2,  to  9S-101,  Rolherham  (J. 
isl  Mort.  I,  to  97-101,  San  Donato  Nit.  J.  to  6J-7J.  San- 
sinena  Frozen  Meal  4,  to  120-2,  Savoy  Hotel  Ord.  J,  to  4}-5}, 
do.  Strand  Db.  i,  to  84-8S.  Tarry  (E.  W.)  Ord.  },  to  J-l.  Travers 
(J.)  Ord.  ^,  to  i{g-is'  Van  den  Bergh  (A.  J.)  i,  to  94-9,  Wallis 
(Thos.)  6  p.c.  I'rf  J,  to  6J-}xd,  Williamsons  o  p.c.  Prf.  A,  to  i-J. 
Fall:  Anglo-Chilian  Niir.  Ord.  j.  to  6^-i,  Apollinarisandjohannb 
Ord.  i,  to  5S-,*,  .Vrtizans  Lab.  and  Genl.  Ord.  1,  to  S3-8xd,  Assam 
Rlys.  Prfd.  "A  "  J,  to  16-17,  Assoc.  Portld.  Cement  Ord.  -j^,  to  ,}- 
14,  do.  Prf.  -j%,  to  d-^-is'  Borax  Cons.  1st  Db.  i,  to  108-10,  Brit. 
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Oil  Cake  Ord.  1-32,  to  ^-gxd,  California  Oilfds.  £1  pd.  i,  to  5I- 
g,  Carlton  Hotel  Ord.  1-32,  to  27-32 — 31-32,  Cory  (H.)  Prf.  ■^,  to 
ii-i^,  Daimler  Motor  Ord.  ^,  to  i^f-^,  Doeuillet  J,  to  j-i, 
Evans  (D.  H.)  Fndrs.  Sbs.  Vs.  to  2J-J,  Field  (J.  C.  and  J.)  Pri.  i, 
to  g-f,  Harrod's  Strs.  Fndrs.  Shs.  J,  to  6J-ixd,  Humber  Ord.  ^, 
to  I  3-32—5-32,  Lautaro  Nit.  J,  to  gj-io,  Liverpool  Nit.  ^,  to  igj- 
20J,  Lon.  Pavilion  J,  to  3I-J,  Natl.  Elec.  Const,  -rs,  to^^-lj, 
PaquinOrd.  ^,  to  2s-i.  Peebles  (A.  M.)  Pref.  J,  to  ij-aj.  Salt  U. 
Ord.  ^,  to  M,  do.  Pref.  J,  to  4^-$,  San  Lorenzo  Nit.  i.  to  5i-6J, 
Sanitas  1-32,  to  31-32 — i  3-32,  Schibaieff  Petrolm.  Prf.  J,  to  i-i, 
Spies  Petrolm.  1-32,  to  1^-4,  Theatre  Royal  D.  L.  -^,  to  J-|,  U. 
Alkali  Prf.  i,  to  loj-ii,  U.  Lankat  Plant.  J,  to  3|-J,Van  den  Berghs 
Ord.  55,  to  i|-g.  Variety  Theatres  ^,  to  15-32 — 19-32,  Walkers 
Parker  Ord.  3,  to  85-90,  Waring  and  Gillow  Irred.  Mt.  i,  to  S0-3, 
Welford  /i  pd.  -fg,  to  ig-J. 

ELECTRIC  LIGHTING  AND  POWER.— Rise  :  Canadian  Gen. 
Pf.  8|,  to  107-g,  Chelsea  Ord.  J,  to  3j-.|xd,  City  of  London  4J  p.c. 
Deb.  I,  to  106-9,  Elect.  Dev.  of  Canada  i,  to  73i-6J  p.c,  Oxford 
Ord.  i,  to  5g-6Jxd.  Fall :  Calcutta  J.  to  6i-7i,  Charing  X,  W.E., 
City  Under.  J,  to  4J-I,  Edmundson's  Deb.  4J,  to  58-63,  Indian  i, 
to  97-100,  Newcattle-on-T.  Ord.  both  iss.  |,  to  5i-64xd,  Shanghai 
^,  to  io|-iJ,  Westminster  Ord.  J,  to  7J-8. 

FINANCIAL  LAND  AND  INVESTMENT.- Rise :  Debenture 
Corp.  Pf.  I,  to  89-92,  Egyptian  Delta  4,  to  i-ij,  Egyptian  Govt. 
i,  to  101-2,  Hudson  s  Bay  2,  to  77-9,  Law  Land  Ord.  J,  to  11^-2, 
Mortgage  of  River  Plate  Deb.  i,  to  107-9,  Peru  Corp.  Pf.  i,  to  34J- 
5,  do.  Debs.  ^,  to  101-2,  U.S.  Deb.  Pf.  2,  to  95-98.  Fall :  Anglo- 
Belgian  of  Egypt  I,  to  2J-3J,  British  N.  Borneo  i8s.  pd.  ,^,  to  -g?- 
•jj-.  Imperial  Property  Inv.  3,  to  73-5,  Lon.  and  N.Y.  Inv.  Ord.  7J, 
to  25-30,  do.  Pf.  5,  to  85-90,  do.  2nd  Pf.  5,  to  35-40,  Pekin  Syn. 
Ord.  J,  to  4J-5J,  do.  Shansi  1-32,  to  13-32—15-32,  Peru  Corp.  Ord. 
i.  to  S|-J,  Port  Madryn  J,  to  3J-J,  Rio  Negro  i,  to  i-^--^.  River 
Plate  Trust  Loan  and  Ag.  Def.  "  B  "  J,  to  S-sJxd,  Trust  and  Ag. 
of  Australasia  Pfce.  i,  to  9J-10,  Trustees,  Exors.  and  Sec.  Ins.  Ord. 
I,  to  85-9. 

FINANCIAL  TRUSTS.-Rise:  Bankers  Inv.  Dfd.  i,  to  77-80. 
Consolidated  Dfd.  i,  to  73-6,  Investment  Def.  2,  to  150-5, 
Lon.  and  Prov.  4J  p.c.  i,  to  90-2,  Metropolitan  Pfd. 
I,  to  143-6,  Stock  Conversion  Ord.  2,  to  53-8.  Fall: 
Alliance  Did.  2,  to  50-3,  Consolidated  ist  Pfd.  i,  to  87-91, 
Gas  Water  and  Gen.  Inv.  Pfd.  5,  to  48-50,  do.  Dfd.  2,  to  10-13,  do. 
Deb.  2,  to  73-8,  Globe  Telegraph  Ord.  ^,  to  lo-J,  Mackay  Coy.'s 
Pfd.  I,  to  62-6xd,  Mercantile  Def.  i,  to  87-90,  Metropolitan  Pfd.  i, 
to  103-5,  R'y-  Deb.  and  Gen.  Trust  4  p.c.  2,  to  94-7,  U.S.  and 
Amer.  Inv.  4^  p.c.  i,  to  95-8. 

GAS. — Rise:  Gas  Light  and  C.  Ord.  i,  to  95-7,  do.  3  p.c.  i,  to 
83-5.     Fall :  Imp.  Continental  Corp.  i,  to  178-80,  San  Paulo  J,  to 

INSURANCE.— Rise  :  Royal  Exchange  5,  to  205-15.  Fall  :  Brit, 
and  For.  Marine  ^,  to  19^-201^,  Indemnity  Mutual  Mar.  J,  to  io|- 
iij,  Law  Guarantee  jg,  to  -fl-i^xd,  do,  Pf.  J,  to  J-ii.  Lon.  and 
Lanes.  Fire  J,  to  2rJ-2.J,  Lon.  and  Prov.  Marine  ^,  to  ^-ifg, 
N.B.  and  Mercantile  J,  to  38-9,  Northern  i,  to  78-80,  Royal  J,  to 
24-5,  Thames  and  Mersey  Mar.  i,  to  5I-6J,  Yorks.  Fire  and  Life  J, 
to  loj-f. 

IRON,  COAL,  AND  STEEL Rise  :  Babcock  and  Wilcox  Ordy. 

J,  to  3t-s,  Baldwin's  Deb.  i,  to  101-3,  Cammell,  Laird  Prefce.  i,  to 
4-J,  Dunderland  Iron  Ore  Pref.  -^,  to  jl-^.  Guest,  Keen  Ordy. 
1-32,  to  2  23-32 — 27-32,  Harvey  United  Steel  jg,  to  J-J,  MacLaren 
(P.  and  W.)  Pref.  J,  to  11J-12,  Normanby  Pref.  ^,  to  |-J,  Pease 
and  Partners  Ordy.  J,  to  iiJ-J,  do.  Defd.  J,  to  9J-J,  Rhymney  ■^. 
^0  2j-g,  U.S.  Steel  3,  to  36J-7xd,  do.  Prefd.  3,  to  102-3,  do.  Bonds 
3,  to  97-9.  Fall ;  Armstrong,  Whitworth  jg,  to  2^-i|,  Beyer, 
Peacock  Ordy.  J,  to  ^-^,  Bolckow,  Vaughan  Ordy.  1-32,  to  ^-i. 
Brown  (J.)  Pref.  J,  to  io|-|,  Cammell,  Laird  5  p.c.  Deb.  i,  to  99- 
102,  Cargo  Fleet  Iron  Ordy.  3-32,  to  J-|,  Clayton  and  Shuttle- 
worth  ^,  to  -j^-^,  Dunderland  Iron  Ore  Deb.  5,  to  50-60,  Dunlop 
{J as.)  Ord.,  ^  to  H-iixd,  Hadfield's  Steel  Foundry  J,  to  2J-3J,  Hill 
(Richd.)  Ordy.  -fg,  to  f-J,  Moss  Bay  Hematite  r-32,  to  g-^,  Pear- 
son and  Knowles  Ordy.  J,  to  531.  South  Durham  Steel  ,5,  to 
19-32 — 21-32,  United  Collieries  Debs.  4,  to  48-52,  Workington  Iron 
Ordy.  J,  to  ii-|,  do.  Pref.  t^,  to  i-J. 

SHIPPING.— Rise :  Anchor  Line  Pref.  J,  to  9J-J,  Elder. 
Dempster  Deb.  i,  to  101-3,  Shaw,  Savill,  and  Albicn  Prefd.  J,  to 
4i-5j-  Fall:  Bucknall  Pref.  i,  to  5J-6,  Furness,  Withy  Ordy.  ■^, 
to  i-J,  Houlder  Line  Pref.  J,  to  ii-|. 

TEA,  COFFEE,  AND  RUBBER.— Rise:  Consol.  Tea  and  Lands 
Deb.  I,  to  94-6,  Dimbula  Valley  j,  to  5.J-6,  Dooars  Ordy.  ^,  to 
20-I,  Imperial  Ordy.  J,  to  7i-8J,  Nedeem  Ordy.  i,  to  12J-13J, 
Ouvah  Ceylon  i,  to  loj-ii^.  Fall:  Anglo-Ceylon  2.  to  115-117, 
Assam  i,  to  26J-7J,  Cachar  and  Dooars  Ordy.  J,  to  8^-9^,  Cooper 
Cooper  and  Johnson  Pref.  ^,  to  ^-^,  Dumont  Coffee  Debs,  i, 
to  94-6,  Eastern  Assam  |,  to  6J-j,  Jokai  Pref.  J,  to  Iij-J,  Jorehaut 
J,  to  if-2,  Kuala  Lumpur  ^,  to  i-^. 

TELEGRAPHS  AND  TELEPHONES.  —  Rise  :  Anglo-Amer. 
Defd.  J,  to  13S-14J,  Eastern  Extens.  J,  to  I2j-I3g,  Oriental  Tele- 
phone'Ordy.  ^,  to  i-i^-ft.  Fall:  Amer.  Telep.  i,  to  110-14, 
Anglo-Amer.  Prefd.  i,  to  974-9J,  Nat.  Telep.  Prefd*.  J,  to  io6-8.  do. 
Defd.  j,  to  107J-9J. 

TRAMWAYS  AND  OMNIBUS.— Rise :  Brit.  Columbia  Ordy.  3, 
to  130-3,  do.  Preld.  Ordy.  i,  to  108-12,  do.  4J  p.c.  Deb.  i,  to  99-102, 
Calcutta  Deb.  i  to  102-6,  L.G.O.  Ord.  3,  to  27-33,  London 
Street  -,^,  to  A-^,  Mexico  J,  to  75^-7*.  Fall:  Bombay  Deb.  J, 
to  94i-6|,  B.E.T.  Ord.  J,  to  ij;-|,  do"  Pref.  j^,  to  4-J,  London  United 
Pref.  i,  to  6J-7i,  do.  Deb.  i,  to  81-5,  Metrop.  Pref.  1-32,  to  j-^. 
Potteries  Pret.  Vs,  to  ^-^. 


Baku   Russian   Petroleum. — Production  of  crude  oil   for   week 
ending  March  21,  195,000  poods,  equals  3,144  tons. 


Company  Reports  and  Balance  Sheets. 

•,*  The  Editors  wtll  be  much  obliged  to  Secretaries  0)  Joint  Stock 
Companies  if  they  iimild  kindly  forward  copies  of  Reports  arA 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W C,  so  as  to  ensure  prompt 
notice  in  these  columns. 

QUEENSLAND    NATIONAL    BANK,    LIMITED. 

Gross  profits  of  this  bank  for  the  half-year  ended  December 
31  after  providing  for  interest  and  rebate  on  bills  amounted 
'o  .£84,687  or  an  increase  of  ;£i6,i82,  and  as  expenses  only 
took  ^'2,995  more  at  ^41,080  the  nett  profits  were  /.'i3,i87  better 
"'  ;£43,6o7.  Of  this  £2^,(>oy  has  been  transferred  to  con- 
tingency account  against  ;^i4,42o  a  year  ago,  leaving  a  balance 
'°f  ;£2o,ooo,  of  which  ^'15,000  goes  to  private  depositors'  re- 
Ipayment  fund,  raising  it  to  ^23,152,  and  .^'5,000  is  transferred 
!to  reserve.  During  the  first  six  months  the  bank  paid  off 
{£86,097  of  ''s  debt  to  the  Queensland  Government  on  promis- 
sory notes  and  has  now  redeemed  a  further  ^86,098,  leaving 
feleven  notes  for  jCi,o33,i72  still  outstanding,  of  which  the 
first  is  not  due  until  June  30,  1910,  so  that  the  bank  has  been 
B.ble  to  make  a  good  deal  of  headway  in  clearing  off  its  old 
debts.  Deposits  by  the  Queensland  Government  are  £51,188 
"P  at  ^^473,978  and  those  of  the  Commonwealth  are  ^£165, 757 
higher  at  233^,488,  while  private  deposits  have  risen  by 
(£286,285  to  _£2,302,704,  and  bills  payable  and  other  liabilities 
show  an  increase  of  £279,507  at  £597,314.  Against  these  cash 
assets  are  £'425,614  up  at  £2,545,038,  the  principal  increases 
t'si"g  .£89,097  in  coin  and  bullion.  £100,065  '"  Government 
stocks,  £41,299  in  bills  remitted  and  in  transit,  and  /'i6o,ooo 
in  money  in  London  at  call  and  short  notice,  but  cash  balances 
Bre  slightly  smaller  at  £102,357.  The  holding  of  Treasury- 
notes  included  in  the  above  total  of  cash  assets  is  £38,766  up 
at  ;£22o,582,  but  against  this  there  is  on  the  debit  side  a 
Treasury  note  deposit  of  ^322,000.  Advances  to  customers, 
ibills  discounted,  &c.,  have  been  increased  by  ^372, 188  to 
l£5.5.9S'953.  but  considerable  progress  has  been  made  with  the 
liquidation  of  the  private  ledger  accounts,  or  debts  in  suspense 
(pending  realisation  of  .securities,  and  the  total  outstanding  is 
I;£i74,5i4  down   at  £'251,805. 

NATAL    BANK,   LIMITED. 

A  further  very  heavy  drop  occurred  in  the  nett  profits  for  the 
year  ended  December  31,  and  although  £20,285  or  ;£4.85i  more 
w;as  brought  forward  the  disposable  total  was  £15,523  down  at 
^^67,762.  The  dividend,  therefore,  has  to  be  again  scaled  down 
to  9  per  cent,  compared  with  12  per  cent,  for  iqo6  and  14  per 
cent,  for  each  of  the  preceding  four  years,  while  the  reserve 
again  gets  nothing  and  the  contribution  to  the  pension  fund  is 
reduced  by  ;f,i,ooo  to  ^^2,000,  leaving  a  slightly  larger  balance  of 
;£20,762  to  be  carried  forward.  Owing  to  the  shrinkage  in  busi- 
ness in  the  colony  practically  all  the  items  of  the  balance-sheet 
show  declines  of  a  more  or  less  important  character,  the  most 
important  being  a  drop  of  £248,444  to  ,£3,512,167  in  deposits 
and  current  accounts.  Balances  due  to  London  and  other  banks 
^''s  £^47)923  smaller  at  ;/;'i  12,304,  the  note  circulation  is  £,^A°9 
down  at  ;£97,862  and  bills  for  collection,  which  appear  on  hoih 
sides  of  the  accounts,  are  £95,084  down  at  £276,796,  but  bills 
payable  and  other  liabilities  come  to  only  £902  less  at  ^203,261. 
On  the  other  hand,  coin  and  notes  are  ^{,13,084  lower  at 
^710,467,  bar  gold  in  hand  and  in  transit  is  £24,893  down  at 
£187,917,  remittances  in  transit  come  to  £200,003  or  ^^43,447 
less  and  balances  with  sundry  banks  have  dropped  by  ^172,237 
to  £^33,750.  Bills  of  exchange  are  £i,S-!(i  down  at  ;£3io,66i,  and 
the  only  upward  movement  is  an  addition  of  £8,481  to  the 
British  Government  and  other  securities  held  at  £220,023. 
DELHI    AND   LONDON    BANK,  LIMITED. 

Gross  profits  for  the  six  months  ended  December  31  again  im- 
proved by  nearly  £1,000  to  £23,632,  but  expenses  rose  by  £787 
to  £14,791,  so  that  the  gain  in  nett  revenue  was  only  £^168  at 
£8,841.  With  £5,889  or  ^£925  more  brought  forward  the  avail- 
able total  was  ;£i4,73o  compared  with  £13,627,  out  of  which 
the  dividend  is  maintained  at  4  per  cent,  per  annum,  but  an 
extra  /-500  at  £2,000  is  applied  in  reduction  of  doubtful  accounts, 
£594  is  added  to  the  sum  carried  forward  making  it  £i;,978. 
Current  and  deposit  accounts  are  ;£45,iq8  higher  at  £i,386,i53' 
and  bills  payable  come  to  £86,378  or  £83,360  more,  but  loans 
on  securities  have  been  reduced  by  £8,000  to  ^£49,000.  Against 
these  cash  has  risen  by  £91,103  to  £219,761,  Government  securi- 
ties are  £11,254  higher  at  ^.107,267  and  other  securities  are 
^£94,098  up  at  ^£173,746,  but  loans  and  bills  discounted  have 
dropped  by  ^£73,539  to  £1,366,777.  A  year  ago  the  directors 
were  able  for  the  first  time  to  reduce  their  estimate  of  the  amount 
required  to  wipe  out  certain  irregular  accounts  from  ;£i 7,000  to 
;£i4,ooo.  That  seems  to  have  effectually  broken  the  ice,  and  we 
are  glad  to  note  a  further  reduction  to  £'10,500  as  the  maximum 
now  believed  to  be  necessary. 

IONIAN  BANK,  LIMITED. 
Gross  profits  for  the  year  ended  January  13  (December  3r 
o.s.)  improved  by  ^2,762  to  £'60,255,  and  with  £i2,yt)j  or 
;£3,965  more  brought  forward  the  total  income  amounted  to 
(^93,052  compared  with  ^86,325.  Management  expenses,  how- 
ever, took  an  extra  .£3,581  at  £21,426,  interest  on  deposits  was 
(£1,482  heavier  at  ;£i6,9i8,  and  rebate  on  bills  rose  by  ^£724 
to  £'2,040,  leaving  the  nett  balance  only  ;£94o  up  at  ^52,668. 
An  interim  dividend  of  2S.  6d.  was  as  usual  paid  out  of  the 
surplus  from  the  previous  year  before  arriving  at  the  above- 
mentioned  figure,  and  a  final  dividend  of  3s.  6d.  per  share  is 
now  declared,  making  6  per  cent,  in  all.  or  the  same  as  for  1906. 
{The  note  circulation  jshowEd  a  slight  increase  at  £'237,129  wit'hout 
•taking  into  account  the  ;£82,o9o  in  one  and  two  drachma  notes  ; 
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arrent  and  other  accounts,  including  a  loan  of  ;£2o,ooo  from 
bankers,  rose  by  ;£i3,9i6  to  i;'5S8,697,  and  deposits  bearing 
interest  were  ;£4i,745  higher  at  ^449, 844,  while  liabilities  on 
fcills  payable  came  to  ^^84,236.  On  the  other  hand  cash  and 
notes  of  other  banks  rose  by  ;(^42,932  to  £()^,SSi,  but  money  at 
fchort  notice  in  London  which  a  year  ago  stood  at  j^8o,ooo 
has  apparently  all  been  called  in,  and  money  at  call  with  the 
Greek  Government  has  been  reduced  by  £i^,SoS  to  ;fi5,2io. 
The  Government  guaranteed  gold  loan  relating  to  specie  ad- 
vanced against  forced  currency  and  the  other  loan  in  one  and 
two  drachma  notes  are  both  unaltered  at  /,79,976  and  £li2,[^Si 
(respectively,  investments  are  /■i8,838  up  at  ;^i76,i29,  bills 
eceivable  come  to  ^^'23,369  more  at  ;^4o,385,  and  bills  dis- 
ounted  to  ;^26,273  more  at  ;^239,829.  The  largest  increases, 
however,  are  £'S5>9^7  to  ;£47'>043  '"  advances  against  securi- 
ties and  ;£i. '54,087  to  ;^2S3,98i  in  loans  and  current  accounts, 
while  advances  and  current  accounts  secured  on  mortgages 
have  droppeu"  by  £s,s(>(>  to  ;f  159,522  and  ^3,758  to  ^45-262, 
and  mortgaged  property  taken  possession  of  is  ^^7,808  higher 
^^  ;^'9>777'  The  directors  state  that  the  drachma  assets  and 
liabilities  in  Greece  were  converted  into  sterling  at  the  rate 
of  42.50  per  )K)und,  and  as  the  ruling  rate  on  January  31  was 
only  28.20  the  reserve  created  on  excess  assets  for  the  nominal 
depreciation  of  the  capital  was  ^^29,986  more  than  was  required. 
»It  is  proposed  to  increase  ithe  capital  to  ;^6oo,ooo  by  the 
Creation   of   56,898  additional  ,1^5  shares. 

OTTOMAN    RAILWAY    FROM    SMYRNA    TO    AIDIN. 

Passenger  traffic  on  this  line  continues  to  improve,  and  for 
the  half-year  ended  December  31  yielded  £^,oyy  more  at 
;f37.734.  but  goods  traffic  was  adversely  affected  by  a  very  small 
grain  harvest  and  by  .scarcity  in  Northern  Anatolia,  which 
caused  the  Government  to  prohibit  all  export  during  December 
and  January.  In  spite  therefore  of  the  fig  crop  being  the  largest 
on  record  receipts  from  goods,  live  stock  and  minerals  fell  off 
by  ;if7>835  to  j^i6o,705,  and  the  revenue  from  all  sources  was 
/4.716  down  at  ^^198,770.  At  the  same  time  expenditure  on 
floods  repairs  and  protection  works  took  ;i'i2,i34,  and  this 
special  outlay  resulted  in  working  expenses  being  increased  by 
;6io^4o  to  ;f73,573.  Nett  income  was  therefore  ;^i5,256  down 
at  ;fi2i,i97,  and  as  interest  produced  ;^2,i6o  less  at  .£1,247 
the  available  total,  including  ;£33,254  brought  in,  only  amounted 
'o  Z'SQ.M.  compared  with  /i77,iii.  Interest  on  the  first 
<lebenture  stock  and  sinking  fund  contributions  having  been 
provided,  ;£3,25o  is  again  transferred  to  wagon  reconstruction 
ac-count,  but  there  is  no  special  charge  to  correspond  to  the 
/600  written  off  for  discount  on  4  per  cent,  debenture  stock  a 
yeai'  ago.  Of  the  available  surplus  of  ^^115, 793  interest  on  the 
second  debenture  stock  absorbs  pfsi.og,,  and  after  payment  of 
the  preference  dividend  the  ordinary  shares  again  receive  6  per 
cent,  for  the  year,  leaving  ^£43,092  or  ;£i7,i34  less  to  be  carried 
forward.  The  reserve  fund  has  been  increased  through  the 
addition  of  interest  to  ^112,569,  of  which  i:46,894  is  invested  in 
the  company  s  own  debenture  .stock  and  ^62,246  is  in  Consols 
and  I  ocal  Loans,  while  the  sinking  fund,  after  deducting  /ii,oo7 
for  debenture  stock  cancelled,  stands  at  ^6,450.  During  the 
year  .64.737  was  spent  on  capital  account,  against  /2,i45 
eceived,  and  the  credit  balance  is  now  ;f 78,832.  *  '  15 

PARAGUAY  CENTRAL  RAILWAY  CO.,  LIMITED. 
Under  its  new   arrangeniem   with   the    (Jovernment   this  com- 
pany has  power  to  fix  its  own  rates,  and  took  advantage  of  that 
iower  to  impose  a  moderate  increase  in   August  with  beneficial 

,?lf  vLl°  .,  TA"""-  u  '^^'^^i.P*-^  ff""'  passenger  traffic  for  the 
lalf.year  ended  December  3.  improved  by  ^^.5.4  notwithstand- 
ng  a  reduction  o  15,963  in  the  number  carried,  while  goods 
raffic  and  live  stock  produced  ;^2,564  more.     Gross  receipts  from 

""  '"k""/  "^"^  '^-^'i'^^  "P  '^^  £47,1^3,  while  working  expenses 
-Jose  by  ^3,247  to^ig,286,  and  with  ^10,551  brought  in  and 
^131  from  mi.scellaneous  receipts  the  available  balance  after 
-Weducting  /,5i5  for  general  interest  amounted  to  /■2q,45^.  Since 
the  meeting  in  October  last  resolutions  for  the  voluntary  wind- 
ing-up of  the  company,  the  reduction  of  the  capital  and  the 
issue  of  /,6oo,ooo  prior  lien  debentuie  stock  have  been  passed 
fcnd  confirmed,  as  well  as  the  scheme  of  arrangement  embodying 
■hese  resolutions  and  another  giving  a  bonus  of  25  per  cent  or 
K>^5  debenture  stock  to  holders  of  ;£ioo  5  per  cent,  debenture 
fctock  in  full  discharge  of  all  clai  ns  for  principal  and  interest, 
a  his  scheme  was  sanctioned  bythe  Court  on  February  25  last 
hnd  as  the  bonus  above  mentioned  covers  all  prior  claims  the 
balance  of  nett  revenue  only  becomes  available  towards  payment 
M  a  dividend  on  the  5  per  cent,  debenture  stock  after  that  date 
It  IS  therefore  carried  forward,  and  with  the  profits  for  the 
turrent  six  months  should,  the  directors  think,  ensure  the  com- 
pany being  in  a  position  to  pay  a  dividend  on  the  debenture 
Mock  at  the  close  of  the  financial  year  in  June,  as  all  extra- 
Ordinary  capital  expenditure  will  be  met  by  a  small  is.sue  of  the 
^ew  capital  instead  of  being  charged  to  revenue  as  heretofore. 
This  new  capital  is  authorised  for  the  extension  of  the  line  to 
Kncarnacion  to  meet  the  Argentine  North-Kastern  Railway,  and 
so  complete  the  link  for  a  through  senice  between  Asuncion  and 
Huenos  Ayres.  According  to  the  general  manager's  report  the 
outlook  for  the  company  seems  very  promising,  as  the  tobacco 
crop  is  said  to  be  the  largest  ever  produced  in  Paraguay  and  is 
now  quite  safe  from  rain  and  locusts,  while  the  sugar  planta- 
tions, rnaize,  alfalfa  and  other  crops  are  in  very  good  condition, 
nnil  fruit  also  promises  to  be  plentiful.  The  demand  for  Para- 
guayan timber  fell  off  .suddenly  during  the  past  half-year,  but  is 
.ilready  showing  signs  of  a  recovery,  and  it  is  hoped  that  the 
t'xcellent  crops  in  the  Argentine  will  lead  to  further  improve- 
ments. 
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LONDON  UNITED  TRAMWAYS. 

Wo  regret  to  say  that  this  company  continues  to  fulfil  our 
worst  expectations.  The  days  of  an  8  per  cent,  dividend  on  the 
ordinary  shares  appear  to  be  over  for  a  long  time  to  come,  and 
from  the  profits  brought  out  in  the  accounts  for  the  past  year 
the  directors  have  only  been  able  to  pay  an  interim  dividend  at 
the  rate  of  2  per  cent,  or  i  per  cent,  for  the  year  as  against  2  per 
cent,  in  the  preceding  year.  They  blame  the  bad  summer  for  this 
result,  and  no  doubt  it  had  are  adverse  influence,  but  all  the 
same  the  progress  is  not  satisfactory  from  any  point  of  view, 
least  of  all  in  relation  to  the  heavy  capital  expenditure.  Up  to 
December  31  last  ;i'3,846,723  has  been  sunk  in  the  business, 
.i£297,479  having  been  added  last  year,  and  the  gross  receipU 
from  all  sources  came  to  only  ;6345,57o.  After  meeting  working 
and  general  expenses  and  paying  for  maintenance  and  repairs  to 
a  total  of  jt2i4,672,  £131,747  was  left  as  nett  income  or  ;rii,228 
less  than  in  the  preceding  year.  This  enabled  the  company  to 
meet  the  interest  on  its  debenture  stock,  to  pay  the  full  dividend 
on  the  preference  shares  and  the  above-mentioned  minute  dis- 
tribution on  the  ordinary  capital,  leaving  ;^i,287  to  be  carried 
forward  against  £S4g  brought  in,  but  this  result  could  not  have 
been  reached  if  the  board  had  not  charged  £(>,4-j2  to  capital 
account  as  part  interest  on  the  debenture  stock  and  on  temporary 
loans.  In  other  words,  the  total  amount  of  these  charges  was 
,£65,584,  but  the  sum  brought  in  to  the  revenue  account  is  only 
.£59,112,  and  the  profits  of  the  year  did  not  permit  any  assign- 
ment to  the  renewal  fund  which  accordingly  remains  at  only 
;£io,ooo.  In  all  the  reserves  are  only  ;£26,o57,  and  there  are 
contingent  liabilities  in  connection  with  construction  contracts, 
business  claims  and  the  rating  appeal  of  an  unrevealed  amount 
kept  out  of  the  balance-sheet.  In  spite  of  the  larger  mileage 
worked  the  nett  revenue  of  ;£i3i,747,  including  the  small 
balance  brought  forward,  was  ;£i2,344  down  on  the  year's  com- 
parison,  and  the  company  still  owes  ;£273,869  on  temporary 
loans  in  spite  of  the  large  addition  made  to  the  capital  paid  up 
within  the  twelve  months.  A  year  ago  there  was  £z  payable  on 
39,933  ;£io  ordinary  shares  which  was  called  up  at  the  end  of 
March  last,  .so  that  there  is  now  only  ^£250,000  in  authorised 
ordinary  capital  to  be  issued,  the  whole  of  the  authorised  pre- 
ference capital  of  £'1,250,000  having  been  called  up.  In  addi- 
tion to  its  debenture  debt  of  ;^i, 395,689,  the  company  owes 
sundry  creditors  ;£33,454,  and  debtors,  &c.,  owe  it  only  ;£8,346, 
while  costs  in  connection  with  the  rating  appeal  so  far  incurred, 
amounting  to  ;£5,646,  are  taken  into  the  balance-sheet  as  aa 
asset.  When  the  extension  of  the  company's  .system  opened  in 
June  last  from  Kaynes  Park  to  Wimbledon,  adding  6J4  miles  to 
the  tramway  and  bringing  the  total  in  work  up  to  555^  miles,  has 
been  developed  and  the  company's  connection  with  the  County 
Council  lines  at  Tooting  effected,  there  may  be  considerable  ex- 
pansion in  the  earnings,  but  there  must  be  great  lee-way  to  make 
up,  and  the  only  good  we  can  see  as  likely  to  arise  out  of  the 
-severe  reduction  in  dividands  is  that  it  may  give  an  opportunity 
to  the  board  to  put  its  finances  in  a  stronger  position  before  high 
dividends,  or  even   moderate  dividends,  are  resumed. 

GATESHEAD    AND  DISTRICT  TRAMWAYS  CO.,   LIMITED. 

The  number  of  passengers  carried  during  1907  increased  by 
318,348,  and  although  the  average  receipts  per  passenger  were 
the  same  at  1.03d.  the  total  revenue  from  all  sources  rose  by 
;£i,687  to  ;i54,3io.  Power  and  running  expenses  took  ;f20,698, 
of  this  repairs  and  maintenance  came  to  £4,i(^  and  administra- 
tion expenses  to  /^3,989,  and  after  providing  for  mortgage  interest 
and  writing  off  ;£42o  for  cost  of  abandonment  of  the  Whickham 
Light  Railways  order  ;£23,i33  was  left,  .\dding  ;£623  brought 
forward  the  sum  to  be  dealt  with  was  ;£23,756,  out  of  which 
;^'3,5oo  is  transferred  to  depreciation  and  renewals  account  and 
/'i,7oi  to  the  sinking  fund  for  redemption  of  mortgages,  and 
2609  is  written  ofi  investments.  The  surplus  then  remaining  is 
sufficient  to  meet  the  dividends  on  both  classes  of  preference 
shares  and  to  pay  a  dividend  of  7  per  cent,  on  the  ordinary 
shares  with  an  increase  to  /,'i,739  in  the  balance  carried  forward. 
Outlay  on  the  property  during  the  year  was  fortunately  trifling 
at  ;£333,  but  the  aggregate  is  now  ^222, 231  quite  apart  from  the 
^89,746  originally  paid  for  the  old  hues,  which  if  Messrs. 
Pixley  and  Peat's  opinion  is  correct  ought  long  ago  to  have  been 
written  off  as  pure  loss.  That  it  ought  to  have  been  written 
down  as  rapidly  as  possible  is  clear,  especially  as  the  under- 
taking can  be  taken  over  by  the  municipal  authorities  in  abont 
another  16  years,  but  the  company  is  not  making  verj-  much 
progress  in  that  direction  as  the  depreciation  fund  now  amounts 
to  no  more  than  ;£i5>392  or  about  5  per  cent,  of  the  total  expendi- 
ture, and  even  of  tliis  only  .£5,421  is  separately  invested.  Sundry 
creditors  at  ^^6,678  exceed  debtors  by  ;£4,566,  but  stocks  are 
valued  at  ^2,295  and  cash  balances  are  large  at  ;£20,952. 
STEWARTS  AND  LLOYDS. 

Another  excellent  year's  bu.^iness  i.s  recorded  by  this  company 
in  the  report  and  balance-sheet  for  1907.  Its  board  is  again 
able  to  pay  10  per  cent,  on  the  ordinarj-  shares,  viz.,  454  per 
cent,  in  September  last  and  <,%  per  cent,  now,  leaving  i?72.»'8 
to  carry  forward  against  £61,571  brought  in,  or  an  increase  of 
;£ii,237.  Moreover,  ^£30,000  has  been  added  to  the  reserve, 
bringing  it  up  to  /35o,ooo.  In  the  balance-sheet  the  debts  due 
by  the  company  are  set  out  at  /250,i52  and  the  debts  due  to  it 
at  ;£6oo,oo8,  this  latter  figure  showing  an  increase  of  /:io6,3ai. 
Against  that  increase,  however,  there  is  a  decrease  of  nearly 
/iiq.ooo  in  the  stock  of  goods,  work  in  progress,  stores  and 
loose  tools  entered  at  ;£ 501. 438.  During  the  year  /44-25«  ''*» 
spent  on  capital  account,  that  being  the  total  less  the  amount 
written  off  old  plant,  bringing  the  gross  expenditure  up  to 
£\  ,\%-j ,417 ,  but  the  allowances  for  depreciation  have  brought 
this  down  by  /440,ooo,  no  less  than  ;£ 70,000  having  been  written 
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off  out  of  the  past  year's  earnings  for  depreciation  over  and 
above  the  ^30,000  placed  to  reserve.  The  nett  capital  outlay  is 
thus  brought  down  to  /.947.4I7  or  ;f55.78o  less  than  a  yeax  ago. 
Cash  and  bills  receivable  amount  together  to  ^151, 286  or 
^27,451  more,  and  investments  gt  market  prices  of  December  31 
last  are  entered  at  /.  259,825.  Shares  in  Stewarts  and  Lloyds 
(South  Africa)  and  other  companies  at  ^26,601  show  an  increase 
of  ;f8,Si4  on  the  year.  The  gross  revenue,  it  should  be  added, 
amounted  to  2282,124,  or  an  increase  of  ^12,717  as  compared 
with  an  increase  of  ;i'36,549  in  1906  over  1905.  In  their  report 
the  directors  mention  that  it  has  been  customary  for  members 
of  the  board  to  be  repaid  their  travelling  expenses  and  outlays 
in  connection  with  their  attendance  at  board  meetings,  these 
meetings  being  held  in  Birmingham,  London  and  Glasgow.  1  his 
has  been  done  as  a  matter  of  course,  but  the  board  now  thinks 
that  the  expenditure  ought  to  be  open  and  recognised  by  the 
shareholders,  who  will  accordingly  be  asked  to  approve  of  it  by 
a  resolution  to  be  submitted  at  the  general  meeting  to  this  effect. 
Altogether  an  excellent  and  straightforward  display. 

ROBERT  STEPHENSON  AND  CO.,  LIMITED. 
The  locomotive  works  at  Darlington  were  fully  employed  in 
1907,  the  graving  dock  was  also  profitably  employed  and  the  new 
foundrv  at  Heb'burn  was  at  work  during  the  greater  part  of  the 
year,  and  is  well  supplied  with  orders.  Against  these  favourable 
circumstances  the  tonnage  delivered  by  the  shipyard  fell  off  by 
5,298  to  30,199,  and  profits  were  adversely  affected  by  the  high 
cost  of  coal  and  material  and  by  the  adverse  money  market. 
Profits  on  works  completed  consequently  fell  off  by  £2,3^1  to 
/5o,34i,  and  as  the  companv  had  no  special  receipts  to  take  the 
place  of  the  ;^2,796  of  debts'  recovered  after  being  written  off  as 
bad  the  total  income  from  all  sources  was  ^£5,568  down  at 
/5i,5i7.  Debenture  interest  required  ^698  more  at  ;ti7.374 
and  interest  and  bank  charges  were  also  ^1,594  heavier  at 
/7,747,  but  onlv  ;f  12,673  or  ^8,847  less  was  spent  on  repairs  and 
renewals  and  the  directors  were  content  with  ;£i,375  compared 
with  /I,849^  A  sum  of  /i,779  was  then  written  off  investments 
against  /2,825  for  loss  on  stock,  &c.,  last  time,  £582  was  charged 
for  cost  of  removal  from  Newcastle  to  Hebburn,  and  /8,7i8  was 
provided  for  doubtful  debts  and  contingencies.  Balance  left 
was  ;fi,269  against  ^9,073  a  year  ago,  and  as  no  provision  had 
been  made  for  depreciation  the  directors  write  off  this  small 
surplus,  so  that  the  preference  shareholders  have  to  go  without 
even  a  repetition  of  the  half-year's  dividend  they  got  for  1906. 
The  reorganisation  of  its  finances  in  1906  did  not  provide  the 
company  with  any  great  amount  of  working  capital,  and  it  still 
has  to  depend  verv  largely  on  credit.  Secured  loans  from 
bankers  against  instalments  on  account  of  work  m  progress,  biUs 
receivable  and  scrip  deposited,  &c.,  are  ;f6,i78  down  at  ;f  107,000, 
but  this  decrease  is  accompanied  by  an  advance  of  /.  14, 194  to 
/i 1 3,443  in  sundry  creditors,  while  there  is  a  contingent  liability 
of  /32i,i86  for  bills  discounted.  On  the  other  hand,  work  in 
progress  less  /?  1,750  received  on  account  is  ;f25,692  down  at 
ri39,42i.  stores  are  ;{;2,8i8  lower  at  ^26,837,  investments  are 
valued  at  ^^4,686  or  ^£2,319  less  and  cash  has  dropped  slightly 
to  /'i6,875,  but  sundry  debtors  show  an  increase  of  i.5'''75  at 
^42,872  and  bills  receivable  are  £7,^4^  higher  at  £39 f  9'-  Out- 
lay on  capital  account  was  ^^27,813,  making  a  total  of  £615,711, 
against  which  the  reserve  is  trifling  at  ^2,945. 

SIR  W.  O.  ARMSTRONC,  WHITWORTH  AND  CO. 
In  1907  this  renowned  company  made  a  nett  profit  of  /.6i9,466 
out  of  its  various  undertakings  and  dividends  and  interest  gave 
/3g,5i2  over  and  above.  The  balance  brought  forward, 
rio2,944,  has  also  to  be  added,  making  the  total  at  credit  of 
(profit  and  loss  ^761,921  on  December  31.  After  paying  direc- 
tors' fees  ^^5.306,  interest  and  bonus  on  employees'  deposits 
4^13,716,  and  interest  and  charges  on  mortgage  debentures 
^60,200,  or  £79,222  'n  all,  the  free  balance  was  ^^682. 699,  and 
out  of  that  ;f 50,000  was  credited  to  resers-e  and  another 
;^5o.ooo  to  fire  insurancfe.  The  balance-sheet  shows 
!/8oo,ooo  at  the  credit  of  reserve  and  ;^i9o,ooo  at  the 
credit  of  the  fire  fund,  but  whether  these  totals  include  the 
sums  just  mentioned  we  do  not  know,  not  having  the  previous 
figures  before  us.  After  meeting  all  charges  and  the  preference 
dividend  the  directors  are  able  to  declare  a  3s.  dividend  on  the 
ordinary  shares,  or  15  per  cent,  per  annum,  of  which  is.  was 
(paid  as  interim,  leaving  2s.  to  be  distributed  now.  The 
balance  remaining  to  be  carried  forward  will  then  be  ;^i6i,i9g, 
but  whether  or  not  this  includes  the  ;^ioo,ooo  set  aside  to 
reserves  we  are  ..pot  sure  from  the  way  the  report  is  drawn  up. 
The  directors  state  that  "  a  revaluation  of  the  property  of  the 
company  has  been  made,  and  the  result  confirms  the  course 
adopted'  in  the  past  with  regard  to  depreciation."  No  allow- 
ance on  this  score  has  been  made  for  the  past  year  owing  to 
this  revaluation,  from  which  it  is  to  be  inferred  that  the  board 
'must  have  been  unusually  liberal  in  writings-off  in  former 
years.  The  balance-sheet  makes  a  fine  display.  Its  aggre- 
gate is  ^^8, 198, 259,  and  of  this  /4,64i,3ii  represents  property 
and  plant,  no  less  than  ^355,136  having  been  spent  last  year 
ion  additions.  Work  in  progress — the  value  less  instalments 
received — stock  on  hand,  stores,  &c..  make  ;£^i, 033,805,  and 
debtors  owe  the  company  ^1,102,127,  while  its  investments  in 
other  companies,  including  their  debentures,  amount  to 
£737.i')i,  and  cash  and  bills  together  make  /683,824.  Among 
the  liaijilities  over  and  above  the  capital,  debenture  debt  and 
reserves  are  ;£590,i55  due  by  the  company  to  sundry  creditors, 
lf2i22,5o5  owing  on  employes'  deposits  and  several  items — 
provision  for  expenditure  on  experimental  account  ;£9o,ooo,  for 
liability  under  Workmen's  Compensation  Act  ;^6o,ooo, 
and  special  provision  for  renewal  of  plant  £33,4'^'^ — making 
^^183, 400   in    all,   round   off    thei   account    down    to    the    profit 


balance  already  dealt  with.  Could  some  shareholder  oblige 
lus  with  the  loan  of  a  series  of  this  company's  reports  covering 
the  past  ten  years?  They  will  be  carefully  returned  when  done 
with. 

P.   AND   W.    MACLELLAN,    LIMITED. 
This  engineering  business  is  in  the  fashion  with  a  set-back  of 
;^S>3SS  'o  ;f  56,816  in  its  nett  profits  for  the  year  ended  December 
31,  but  it  brought  forward  ;^'7,9o4  or  ^£3,421  more,  so  that  thr 
total  available  was  only  £,1,934  down  at  ,(^64,720.     Out  of  thi 
the  usual  £7,500  is  written  off  for  depreciation,  but  £,'2,500  le~ 
at  ;£i5,ooo  is  put  to  reserve,  and  after  paying  dividends  of  6  p'  : 
cent,  on  the  preference  and  ordinary  shares  both  classes  agaii. 
receive  an  additional  distribution  of  3  per  cent,  and  the  balance 
carried  forward  is  increased  by  ;f  566  to  £'8,470.  With  these  addi- 
tions the  reserve  and  depreciation  funds  now  aggregate  £'108,000 
against  works,  lands  and  buildings  valued  at  ;£226,32i,  and  as 
goodwill,    patents,    &c.,    were   written    off    some    time    ago    the 
position  is  decidedly  satisfactory.     Expenditure  on  property  for 
the  year  was  £SA°9  a"d  fixed  plant,  machinery,   &c.,  was  in- 
creased by  ;f8,92o  to  ;£76,569,  but  loose  tools,  &c.,   are  ^f  1,520 
lower  at  ;if27,25i.     Sundry  creditors  and  bills  payable  come  to 
^227,184   or  ^^45,263   more,  while  debtors   are   ;fi,52o  down   at 
^^228,731  and  stocks  have  been  reduced  by  ;^I2,282  to  ;^94,763, 
but  cash  has  risen  by  ;£i9,839  to  ;£3o,768  and  bills   receivable 
stand  at  _^io,783.     Work  in  progress  is  valued  at  ^88,798  or  an 
increase  of  ^^38,954,  so  that  the  new  year  has  at  all  events  started 
well. 

HARVEY  UNITED  STEEL  CO.,  LIMITED. 
The  decline  of  £38,437  to  ;£36,74i  in  the  income  from  royalties 
for  the  year  ended  December  31  is  probably  due  to  the  expiry  of 
the  French  patents,  but  the  fall  of  ^31,058  to  ^^i  1,046  in  interest 
on  investments  is  not  so  ea.sily  accounted  for  and  it  is  a  pity 
that  the  directors  offer  no  explanation.  Charges  were  reduced 
by  ;^i,2i9  to  ;/^i5,232  and  with  ^^4,957  or  ^1,264  less  the  nett 
profits  including  ^46  from  transfer  fees  were  ^^69,569  down  at 
£■37,558.  A  year  ago  the  directors  were  able  to  put  ^60,000  to 
reserve  and  to  write  ;^io,ooo  off  their  holding  in  the  French  com- 
pany in  addition  to  pajing  dividends  of  15  per  cent.,  but  the 
surplus  now  is  too  small  to  permit  of  their  doing  more  than 
repeat  the  dividend  with  a  slight  addition  to  the  sum  carried 
forward  making  it  £5,388.  Patents  still  stand  in  the  balance- 
sheet  at  the  ^^130,000  to  which  they  were  written  down  in  1905 
and  the  company's  holdings  in  the  Harvey  Steel  Company  of 
New  Jersey  and  in  the  French  company  remain  at  ^^99,448  and 
£'12,900  respectively,  but  against  these  items  there  are  the  reserve 
of  ;^i8o,ooo  and  the  sinking  fund  on  account  of  the  New  Jersey 
company  of  ;^io3,23i.  In  addition  the  share  capital  of  ^£204,253 
is  more  than  represented  by  Consols  and  Bank  of  England  stock 
valued  at  ;£^I99,657  and  other  securities  ^^51,410  even  allowing 
for  the  fact  that  depreciation  has  not  been  allowed  for.  Sundry 
debtors  owe  £3(^,770  against  ;^28,58o  due  to  creditors,  but  cash 
has  been  reduced  by  ;^44,92i  to  £5,032,  possibly  through  invest- 
ment operations. 

FAIRBAIRN,  LAWSON,  COMBE,  BARBOUR,  LIMITED. 
Trading  profits  for  the  year  ended  December  31  amounted 
to  pf  129,948,  in  addition  to  which  ;/?4,i36  came  in  from  interest 
and  transfer  fees,  and  after  providing  for  debenture  interest 
and  all  charges  and  writing  off  ;£i4,i44  for  depreciation  the 
nett  balance  was  ^^98,693.  With  £^15,137  brought  forward  the 
disposable  total  was  ;f  11 3,830,  out  of  which  the  preference  divi- 
dend is  paid,  and  the  ordinary  shares  receive  dividends  and  a 
bonus  aggregating  8 ;4  per  cent.,  or  the  same  as  for  1906.  Then 
bn  extfra  £'5,000  at  (£30,0001  goes  to  extension  reserve,  but 
(nothing  is  added  to  general  reserve  against  £2(1,000,  and  the 
sum  carried  out  is  increased  to  ^^26,330,  subject  we  imagine  to 
directors'  additional  remuneration.  Outlay  on  the  properties 
during  the  twelve  months  was  ;f37,29o,  making  this  item 
|;f23,i46  higher  on)  (balance  \at  ';^864,662,  against  which  the 
reserves  now  reach  a  total  of  ^180,000.  Investments  repre- 
senting these  funds  stand  in  the  books  at  ;^i25,4oo,  or  £^,4^ 
in  excess  of  their  market  value  on  December  31.  Trading 
'accounts  are  very  decidedly  in  favour  of  the  company,  floating 
(liabilities  being  ;^ioo,585  against  debtors  ;^2o5,o45,  while  cash 
land  bills  amount  to  ^104,286,  and  stocks  and  work  in  progress 
are  valued  at  £11,0,722. 

UNITED  ALKALI  COMPANY. 
Again  this  company  pays  a  dividend  of  4s.  per  ;^io  ordinary 
share  for  the  year  1907,  but  it  does  this  only  by  reducing  the 
amount  credited  to  the  reserve  fund  from  ^^75,000  to  £25,000, 
and  with  that  addition  the  reserve  is  only  ^200, 000  against  a 
nett  capital  outlay  of  pf8,032,365  arrived  at  after  writing  off 
^^850, 000,  the  amount  allowed  for  depreciation  up  to  December 
31,  1906.  Another  _^5o,ooo,  the  same  as  a  j-ear  ago,  is,  however, 
added  to  this  depreciation  fund,  bringing  it  up  to  ;^90o,ooo,  and 
thanks  to  the  reduction  in  the  amount  carried  to  reserve  the 
balance  left  after  meeting  the  preference  and  ordinary  dividends 
is  ;f  10,409  up  at  ;d6o,655,  although  the  nett  profit  has  fallen 
off  by  ^'39,590  to  ,^380,409.  But  this  figure  is  arrived  at  after 
transferring  ^15,000  to  the  debenture  redemption  fund,  so  that 
the  position  is  in  some  ways  considerably  better  than  it  looks. 
At  any  rate  it  is  one  showing  considerable  improvement  on  the 
exhibits  of  former  years,  and  some  of  the  changes  in  the 
balance-sheet  are  pleasant,  the  mortgage  upon  the  Buitron  Rail- 
way and  Mines,  for  instance,  has  been  brought  down  by  ;f  20,000 
to  ;f  180,000,  the  mortgage  on  the  Sotiel  Mines  is  less  by  ;£2,943 
at  £'61,836,  and  debts  due  by  the  company  are  ;f56,i55  down 
at  ;f  390,367.  Changes  in  the  assets  are  less  satisfactory,  although 
the  additional  expenditure  on  capital  account  for  the  year  was, 
at  ;^i23,o84,  ;^224,883  less  than  that  of  the  previous  year.  Stocks, 
however,  are  up  ;f  150, 591  at  ;,fgi  1,022,  and  debts  owing  to  the 
company  are  ;rf 59,638  higher  at  ^374, 172,  this   total  including 


1^ 


March  28,  1908.] 


XTbe  Jnveetots'  TReview. 


437 


,32,203   rejjresenting  consignments  outstanding.        Investments 

an  aggregate  of  £4^11,224  show    a  reduction  of  j^25,4o8,   of 

lich    £22,2yi    represents   a  decline  in  the  company's  risks  in 

ibsidiary   and   other  ctdiijianies   now    amounting   to   £3iS>¥'^< 

teile  /,'io7,2()3  represents   what  are  called  general  investments, 

'lich  show  a  decrease  of  ^^'3,137.     The  most  startling  change  of 

is  in   cash  and  bills  receivable,  which  at  £iHj,H2<)  shows  a 

Screase    uf  ^'223,191.      It    ia  impossible   to   give  any   judgment 

pon    most    of    these    changes,    but   one   fact    stands    out    clear 

»ough,  gross  profits  were  materially  less  last  year,  in  fact  they 

^I   off  ^^45,466  to   a  total  of  ;i'543,339>  and  apart  from  general 

larges  which  came  to  £}-,24(>,  the  heaviest  item  in  the  meagre 

rofit   and  loss  account  on   the   outgoings  side  was  income-tax 

ROBURITE  EXPLOSIVES  COMPANY. 

(Excessive  comijetition  is  again  the  reason  put  forward  for 
;further  decrease  ol"  £1,22-1  to  ;i'i4,t>9S  in  trading  profits 
\z  1907.  Carriage  and  cartage  charges  were  ^'332 
Savier  at  £2,221,  and  after  providing  lor  commissions, 
Uiiinistration  charges,  &c.,  the  nett  surplus  was  /,  1,697 
.)wn  at  £4,4&i>.  Of  this  ^449  or  lo  per  cent,  goes  to 
jserve,  and  as  the  10  per  cent,  dividend  on  the  preference 
tares  requires  ^^4,939  the  balance  brought  forward  has  to  be 
kduced  from  ;£i,422"to  ^520.  ITie  ordinary  shareholders,  who 
[year  a^o  saw  their  dlividend  cut  down  from  2%  per  cent,  to  i, 
pw  receive  nothing,  and  must  get  what  comfort  they  can  from 
^e  statement  that  the  directors  anticipate  better  results  from 
year's  businesis.  I'atents  andi  goodwill  still  figure  in  the 
lance-sheet  at  ^'63,109,  a.nd'  the  auditors  only  certify  the 
>rrectness  of  the  accounts  subjeot  to  depreciation  of  these 
'sets.  Crediitors  amount  to  £s,^iS  against  debtors  £(>,S4^  and 
Mh.  .^3,^59,  while  stocks  are  valued  at  .£8,773.  Reserves  come 
^'7,253,  and  are  represented  by  investments  nominally  worth 
1,815,  but  of  which  the  market  value  was  ;£i,i3t   less. 

WEBLEY    AND    SCOTT,    LIMITED. 
This  business  of  manufacturers  of  arms  and  ammunition  had 
a  hard  time  of  it   last  year,  as  not  only  was  the   general   trade 
unfavourable,  but  there  was  an  entire  absence  of  Government 
orders.        Profits,   after    providing    ;^3,ooo,    or   £i,i(>y   less,    for 
repairs   and  depreciation,    dropped   to  ;r£4,05g,   compared  with 
j£9,668   for   the   previous    15    months,    but   there    is    nothing   to 
write  off   for  reconstruction  expenses  against  £i,S^S  ^o  applied 
a  year  ago.     The   directors  therefore   are  able  to   put   another 
j£i,ooo  to   reserve  against  investments,   and   to   meet   the   pre- 
srence  dividend  with  an  increase   of  .£128  to  .£141  in  the  sum 
'  rried    forward.     In   the   early   part  of  the  year  the   directors, 
iticipating  the  depression  which  has  since  taken  place  in  the 
motor-car    industry,   considered    it    advisable   to   rearrange  the 
motor  department.     This  they  did  by  amalgamating  it  with  the 
~  sneral   engineering  business  of    V.    E.    Baker,    Limited,   taking 
lares   in   that   company    in    payment,   but    whether   the    deal 
ias  proved  profitable  or  otherwise  we  have  no  means  of  know- 
ing.       Property    and   plant,   less    ^'1,088    transferred   to    E.    K. 
Baker,  are  valued  at  ;£54,8o2,  and  goodwill,  patents,  &c.,  stand 
at  £-jg,2iSt,  a  figure  which  can  only  be  regarded  as  out  of  all 
iproportion    to    their   true    worth.     .Sundry    debtors,    too,    seem 
[^■bnormally  large  for  the  business  done  at  ;£25,427,   and  stocks 
I^H  ;£34,766  are  also  heavy,  but  sundry  creditors  fortunately  are 
|^Hg;ht  at  ;£2,67o,  while  ^^4,778  is  held  in  cash  and  bills. 

^^B  ALEX.   PIRIE  AND   SONS,   LIMITED. 

The  directors  report  that  there  was  a  considerable  increase  in 

.the  sales  of  higher  grade  papers  during  the  year  ended  December 

31,  but  the  extra  profit  due  to  this  increase  did  not  fully  meet 

Ihe  great  advance  of  about  ;£8,ooo  in  the  cost  of  coals.     Nett 

rofits  consequently  dropped  by  £i,()Sy  to  £:}S,°S^,   but  ^£509 

"ore  was  brought  forward,  making  a  total  of  ;^36,s68  compared 

th  ;£38,oi6.     Out  of  this  a  dividend  of  4  per  cent,   is  again 

id,  and  £<),oc,b  or  .163,056  more  is  written  off  the  expenditure 

water  power  reconstruction,  but  as  nothing  is  put  to  reserve 

ainst  /,"5,ooo  in  igo6  the  sum  carried  out  is  raised  by  £4C)t  to 

|a,oi2.    Outlay  on  the  water  power  reconstruction  was  £2(),-!<)-j, 

'"king  a  total  of  ;6'29,o56,  which  is,  however,  reduced  to  /'2o,ooo 

the  amount  now  written  off,  and  after  allowing  for  this  the 

.pital  expenditure  shows  an  increase  of  £i-j,2S&  at  ;£725,oi4. 

ndry  debtors  at  ^98,768  exceed  floating  liabilities  by  ;t38,9i9, 

d  stocks,  including  those  at  branches   abroad,  have  risen  by 

1,398  to  ^203,818,  but  cash  has  dropped  by  ^^12,572  to  £2(3,283. 

e  suspense  account  in  connection  with  the  Don  Eishery  action 

ds  at  ;Ci4,747  against  which  there  is  a  reserve  of  ;£i3,ooo,  and 

directors  state  that  although  the  proposals  they  made  last 

lar  were  not  favourably  entertained,  fresh  endeavours  are  being 

do  to  arrive  at  an  amicable  arrangement,  which,  it  is  hoped, 

1  end  all  litigation. 

GENERAL   ACCIDENT,    FIRE   AND    LIFE  ASSURANCE 
CORPORATION. 
This  Scotch  insurance  company,   whose  headquarters  are  in 
irth,  is  one  of  the  most  energetically-managed  we  know,  and 
It  last  year  it  made  very  little  headway  with  its  new  life  depart- 
ment,  whose   total   accumulated    funds    now   amount    to    but 
/i3,6o5.     Its  annuity  business  was  also  minute,  as  well  as  the 
capital  redemption  business,  but  in  the  accident  department   it 
did  remarkably  well,  gathering  in   .£850,358  in   premiums  at   a 

■cost  of  about  ;t.'i,S7><'oo  '"  commissions  and  expenses  of  manage- 

"  nt,  or  40.2  per  cent,  of  the  premium  income.     Also  ;f4o9,55i 

s  paid  away  as  claims  or  are  outstanding.      Then  £2o\fiS2 

s  set  a.side  out  of  the  income  against  unexpired  liability,  as 

mpared  with  £134,822  a  year  ago,  and  the  balance  of  /^I7,2i6 

carried  to  profit  and  loss.     The  fire  account  also  shows  good 

.tults,    the   premium     income    having    been     £^105,583.    losses 

■aching    ^£61,024    and    expenses     and    commissions    together 
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.£31.6'°.  or  at  the  rate  of  50.5  and  30  per  cent,  respectively  of  the 
premium  income.  Theri  [£42,233  was  reserved  against  un- 
expired risks  compared  with  ;£35,i78  a  year  back,  and  ^^5,892 
carried  to  the  profit  and  loss  account  as  nett  gain  for  the  year. 
Altogether  the  company  has  accumulated  funds  to  the  axnoni.t 
of  ^6614,468,  including  a  profit  credit  of  ^^46,936  in  all,  out  ol 
which  dividends  aggregating  i2>i  per  cent,  have  been  paid  to 
the  shareholders  for  the  year,  leaving  ^£25,061  to  be  carried 
forward. 

LONDON,  EDINBURGH  AND  GLASGOW  ASSURANCE 
COMPANY. 

This  company's  business  grows,  and  it  seems  to  be  gradually 
establishing  itself  in  a  strong  position.  The  total  revenue  for 
1907  was  /6i2,438  or  ^46,098  more  than  in  the  previous  year. 
In  the  ordinary  branch  the  increa.se  was  ;£6,575  and  in  the 
industrial  ^34,356,  while  the  accident  branch  gave  ^2,827  more. 
No  business  is  now  done  in  the  health  branch.  Interest  and 
dividends  gave  ;£3i,74o  or  .£2,124  rnore.  Claims  took  ^,40,677 
in  the  ordinary,  ^202,048  in  the  industrial  and  ^£16,273  in  the 
accident  branch,  the  total  claims  of  all  kinds  reaching  / 259,264, 
making  a  total  of  over  ;£3,ooo,ooo  paid  in  claims  and  grants 
since  the  company  started.  Eunds  were  increased  by  /94,47o 
in  the  course  of  the  year  and  now  amount  to  .£913,671.  Hus  is 
the  largest  addition  ever  made  in  any  one  year.  Profit  came  to 
;£2i,o76,  written  down  to  ^611,603  by  various  allowances,  and 
out  of  that  ;£5,85o  has  been  utilised  to  cancel  debenture  stock, 
the  remaining  ;£5,753  being  carried  forward,  out  of  which  a 
dividend  at  the  rate  of  2%  per  cent,  per  annum  is  to  be  paid 
on  the  ordinary  capital.  The  writings  down  are  the  most  pleas- 
ing thing  in  the  balance-sheet,  and  the  debenture  stock  out- 
standing is  thereby  brought  down  to  ;£74,8oo.  The  establishment 
and  extension  of  business  account  which  stood  at  ;£334,535  at 
the  end  of  1906  has  also  been  brought  down  by  various  writings 
off  to  ^^309,695.  If  this  goes  on  the  company  will  become  rich 
in  time. 

AMERICAN   INVESTMENT  TRUST  CO.,  LIMITED. 

As  its  name  implies  the  investments  belonging  to  this  com- 
pany are  exclusively  of  American  origin,  and  it  says  much  for 
the  care  and  intelligence  with  which  they  must  have  been  selected 
that  out  of  almost  200  separate  securities  less  than  a  dozen  failed 
to  make  a  return  during  the  past  year,  and  almost  all  the  excep- 
tions are  held  in  trifling  amounts.  Income  received  in  the 
twelve  months  to  March  15  amounted  to  ;£85,55o,  including 
^1,154  on  account  of  arrears  and  after  deducting  income-tax. 
This  is  an  increase  of  ^1,580  and  when  general  expenses  and 
debenture  interest  have  been  allowed  for  ^62,675  is  left.  Add  it 
to  ^£29,041  brought  forward  and  the  disposable  credit  is  £<)i,-i-, 
from  which  ^£20,000  is  placed  to  caipital  reserve.  Dividend  on 
the  preference  stock  absorbs  .£23,750,  and  6  per  cent,  together 
with  a  bonus  of  i  per  cent,  are  given  to  the  deferred  stock- 
holders, leaving  the  considerably  reduced  credit  of  ^£14,717  to  be 
tarried  forward.  Sales  and  redemptions  of  securities  during 
the  year  resulted  in  a  profit  of  ;£io,937,  which  was  added  to  re- 
serve, making  aggregate  appropriations  for  the  year  of  ^£30,937. 
On  the  other  hand  ;£25,597  has  been  applied  to  writing  down 
securities,  leaving  the  capital  reserve  at  j£2oo,983  against  invest- 
ments standing  at  ;£i, 719,681,  and  which  show  only  a  small 
depreciation. 

FOREIGN,    AMERICAN    AND    GENERAL    INVESTMENTS    TRUST 
CO.,    LIMITED. 

I-ord  Eustace  Cecil  presides  over  the  destinies  of  this  concern 
as  he  does  over  the  American  Investment,  and  there  is  but  little 
to  choose  between  the  results  achieved.  Total  revenue  in  the 
year  to  March  15  was  ;£i  10,553,  being  an  increase  of  ;£8,68o 
against  the  preceding  year,  and  the  allowance  for  expenses  and 
income-tax  leaves  the  available  credit  at  ^86,970.  A  sum  of 
;£35,625  has  been  already  distributed  in  the  shape  of  interim 
dividends,  and  the  board  now  proposes  to  make  the  dividend  on 
each  class  of  share  capital  to  5  per  cent.,  giving  the  deferred 
a  bonus  of  1  per  cent,  as  well  as  carrying  forward  ;£7,7i9  against 
;£i6,623  brought  in,  after  placing  ^17,500  to  capital  reserve. 
The  reserve  also  gets  the  benefit  of  .£14,139  realised  from  the  sale 
and  redemption  of  securities,  but  ^27,293  is  applied  to  writing 
down  securities,  leaving  the  fund  at  ;£64,2i5.  The  investments, 
which  stand  in  the  balance-sheet  at  ;£2,o78,52o,  number  about 
340,  and  of  this  total  29  were  not  interest  bearing  in  the  period 
under  review. 

GENERAL    INVESTORS    AND    TRUSTEES,    LIMITED. 

The  first  report  of  this  company  shows  that  the  revenue  for 
the  year  ended  January  31  amounted  to  ;£27,3oo,  of  which 
;£4,322  was  absorbed  by  administration  charges,  leaving 
^£22,978  as  nett  revenue.  Preference  dividend  having  been  paid, 
the  ordinary  shares  receive  a  distribution  at  the  rate  of  5  per 
cent,  per  annum  and  ;£i,544  is  written  off  preliminary  expenses, 
leaving  ;£2,96o  to  be  carried  forward.  With  a  paid-up  capital  of 
;£5oo,ooo  the  company  has  borrowed  ;£30,ooo  on  securities,  and 
in  addition  owes  ^£6,547  for  stocks  bought  but  not  delivered  and 
/i,i79  to  sundry  creditors.  On  the  other  hand  investments,  les« 
j£io,75o  for  existing  mortgages  on  real  estate  and  after  <"  " 
ing  ;£2,i66  for  profits  on  realisations,  are  valued  at  /4 
loans  against  securities  come  to  ^£96,000  and  cash  stai.v.-  ... 
/;8,o85,  the  remaining  assets  being  made  up  of  preliminary  ex- 
penses ;£4,632,  sundry  debtors  ;£io4  and  furniture  ;£305. 
Although  the  directors  do  not  disclose  the  actual  holdings  of 
securities  they  give  three  distinct  classifications  of  them,  the  fir«t 
of  which  states  that  ^274, 249  is  in  mortgage  debentuu 
bonds,  ;£4i,844  in  preference  shares,  JC79.781  in  ordinary- 
and  ;£46,373  in  real  estate.  According  to  the  second  .,...., . 
£1 77,730 lof  the  total  is  in  industrials,  ;£i3i,o9S  in  railways  and 
;£77,i76  in  tramways  and  electric  light  aiid  power,  only  ]£7,63o 
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being  in  mining  and  ;i'2,24o  in  Government  and  municipal  issues. 
The  third  table  gives  the  geographical  distribution,  an  arrange- 
ment which  has  become  something  of  a  fetish  amongst  a  certain 
class  of  investors,  and  from  it  we  learn  that  ;f  164,598  is  invested 
in  America,  j^i46,348  in  Great  Britain,  ^89,240  in  Europe, 
^£28,394  in  South  America,  £-,031)  in  Mexico  and  Central  America 
and  ^6,628  in  British  colonies.  Depreciation,  we  fear,  must  have 
been  heavy  on  most  of  the  investments,  and  the  directors  would 
have  thrown  more  light  on  the  position  if  instead  of  drawing  up 
such  elaborate  details  they  had  shown  the  difference  between 
market  and  book  values. 

DICKINS  AND  JONES,  LIMITED. 
After  charging  repairs  and  renewals,  providing  for  deprecia- 
tion and  bad  debts  and  transferring  ^^8,700  or  ;^748  more  to  the 
leasehold  sinking  fund,  the  nett  profits  for  the  year  ended 
January  20th  showed  a  satisfactory  improvement  of  ^1,946  at 
£y6,28y.  Directors'  fees  and  other  charges  took  a  trifle  more  at 
£8,iy2,  but  a  larger  balance  of  ^^20,419  was  brought  "in,  and 
the  amount  to  be  dealt  with  was  ;f3,689  up  at  .,;^89,5-53. 
Preference  dividend  having  been  paid,  the  ordinary  shares  again 
receive  a  dividend  and  bonus  making  14  per  cent.,  and  last 
year's  appropriations  of  /i,5oo  for  special  repairs  and  ;fs,ooo 
to  the  reserve  for  equalisation  of  dividends  are  repeated.  Then 
£S3°  or  £30  more  is  put  to  the  accident  insurance  fund,  and 
the  sum  carried  forward  is  increased  by  ;f3,659  to  /24,o78 
Including  this  surplus  the  total  accumulations  now  aggregate 
^141,273  against  ;^i22,9i4  a  year  ago,  of  which  ^^50,000  is  the 
preference  shareholders'  special  reserve,  and  is  invested  in 
456,971  Consols  at  a  cost  of  ^52,492.  Sundry  creditors  have 
nsen  by  ^14,045  to  4^34,310,  against  which  stocks  are  /22,6o8 
higher  at  4137,634  and  sundry  debtors  owe  /iig.SSe  or  /17  -jir 

Z°fr%lnlr^^  ^'  '^l°?r'^  ^"'■"'  ^'^'5^3  to  47,394.  Addiiions 
to  freehold  and  leasehold  premises  were  42,218,  raising  the  total 

to  /  o  i'^V'  ''''^"■■^S'  *=:•'  were  reduced  on  balanci  by  4639 

STANLEY    BROTHERS,    LIMITED. 

Judging  by  the  particulars  given  in  the  prospectus  of  the 
debenture  issue  made  a  year  ago,  this  business  of  brick  and  tile 
biakers  has  been  on  the  down  grade  for  some  years  A  divi! 
dend  of  20  per  cent,  was  paid  in  1900,  but  that  seems  to  have 
parked   the  top    of  its   prosperity, 'and    although   for   the   nex^ 

Jo  6%^ercent  in't""^  1'"^  ^°'  '^^  '""^  distributions  f" 
«o   D  per  cent,    m  1904  and   1905   and  to   c  ner   rcnf    ir,   . <; 

naM^'"  tJT",.'-^P'^  '"^^^  «^"  was  rea'ch'^d  o^^^g  \o  s?^: 
■nation  ,n  the  building  trade,  keen  competition  high  costs  of 
production    and    low     senin.^    nrices      aV,H     th        ^     costs   of 

debenture  interest  took  42426  lelvinJ^JLi'^^^'^i^^"'^ 
fedded  47,287  brought  fiward,''™"S/^'tTalT,T)'t*^' 
which  the  directors  deem  it  adv  sable  to  c=rr„f  /'5.457> 

only  do  the  ordinary  shares  get  no  div  dend  but  th"'"'''/°  °°' 
Shareholders  suffer  a  like  fX     vuh     1-  '  ^^^  preference 

been  adopted  is  not  very  clear  aY  tL  '  '°"."^  '•''°"''^  ^^^^ 
by  the  balance-sheet    fs  not  f,nf=      '^^f^^ent  position  shown 

"6o':55T  %%lZnlT%inrTr\^'^^'^  are^'^^afufd^^t 

If. 5,-0.  againTwh^h  We  is'l  rfs^rt-fo^f  /26  c  '°"'^'l  ^* 
ever,  in  the  business.  reserve  of  426,529,  all,  how- 

CHARLES    BAKER    AND    CO.,    LIMITED 

demption  of  debentures  cam^  to    /•  ^  ^°.-  ^""^  °"  re- 

the  falling  off  in  the  tot^Hnrn^ '^'*       "°^^   ^^  ^747,    so  that 

Balance  bf  ought^l'LrverTar43T8^mX^af /-l'/^^'^?^- 
the  amount  available  for  distribution   AT  ^  -^7' /"^""'"^ 

out  of  which  /i  01.  is  wr  tt»n  off  S  f  ^'"1,  ^S^i'^^t  ^28,832, 

4r^2  more  off  bad  debts  and  /r  027  fs"",'^  f,-  f"^  ^^79  or 
demption  fund      TW  Ar.927  is  added  to  leasehold  re- 

paid with  the  /20,/lorst  "^  Tlf-  ''""'  '°  ^"'«  ''ff  <=°™- 

other  hand,  stocks  are  y.SSfi^!,"'-^/-'""'^''^  creditors.  On  the 
very  heavv  f,llrl  f^i'^'l-^  "i  I*  ;f '79,315,  which  is  surely  a 
V,  <;  ^v  #  ^'  ^"'l  w^ile  debtors  have  risen  bv  r^fi,  to 
^14,632  cash  has  dropped  from  ry  ,0,  to  yvfio-,  v^  J'fy  °. 
leasehold  premises  stand  -,trV.,'<j'^  4,5.603.  Freehold  and 
goodwill  is  unalfprr/    t  ^' ^131,187,  a  reduction  of  4266  only, 

tnres  &c  is  no  mnr  ^l  ^^^"'"^  ^"^  "'^  """  <^«"^*^<^  in  fi^' 
S  fhe'  reserved  nf  vo"  ^^9?  .at  423,825,  while  on  the  other 

P.r';??"*^?'    TIMBER    AND     TRADING    CO.,     LIMITED. 

*hU^""''*'°"  ^^^  "°'  d°"e  much  to  mend  the  affa  rs  of 
^IZrZ'rT^l  ^'';t"^^  ''  ^PP^^^=  *°  ^^  watlrlogged  even 

TesuUs  for  tlf;  t,  1  '^'^^'l"  ascribe  th ;  very  unsatisfactory 
results   for  the  twelve  months  to  June  30  to  the  continued  d^ 


pression  in  South  Africa,  and  state  that  every  possible  economy 
is  being  introduced,  but  that  the  extensive  property,  equip- 
ment and  organisation  make  the  task  of  cutting  down  expendi- 
ture extremely  difficult.  Including  allowances  for  depreciation, 
&c.,  the  loss  on  trading  was  4.5, 494,  which  was  increased  to 
422,906  by  administration  charges,  debenture  interest,  and  49'4' 
balance  of  preliminary  expenses  written  off ;  and  as  a  debit 
balance  of  4'6,74i  was  brought  in,  the  total  deficit  is  439>647- 
The  liquidation  of  the  old  company  is  not  yet  concluded,  and 
the  balance-sheet  consequently  is  a  rather  mixed  aSair,  but  suffi- 
cient details  are  given  to  show  that  no  inconsiderable  portion 
of  the  capital  is  repre.sented  by  unrealisable  assets.  In  addi- 
tion to  the  paid-up  share  capital  of  4^56,802  the  company  has 
raised  495,7°°  on  debentures  and  owes  43°, 7^2  to  sundry 
creditors.  On  the  other  hand,  freehold  and  leasehold  build- 
ings, plant,  &c.,  are  valued  at  4214,451,  but  this  includes 
426,115  for  a  cold  storage  property  taken  over  from  the  North 
American  and  African  Cold  Storage  Company,  now  in  liquida- 
tion, regarding  which  the  directors  say  they  Ere  not  in  a  posi- 
tion to  state  what  the  actual  value  should  be.  Another  item 
to  which  the  same  remark  applies  is  the  holding  in  the  Water- 
berg  Lands  and  Timber  Company,  standing  at  47>S'S>  while 
the  purchase  of  business  account  of  439,564  and  the  liquidation 
.suspense  account  of  4'°,7°3  are  on  the  face  of  them  decidedly 
intangible.  Stocks  are  valued  at  45''48i,  although  from  the 
directors'  remarks  it  would  seem  to  be  doubtful  if  that  figure 
can  be  realised;  debtors  owe  4'5,6°ij  and  cash  and  bills  come 
to  46,720. 

BRANDON'S  PUTNEY  BREWERY,  LIMITED. 
Brewing  profits  showed  a  decline  of  4', 436  to  44', 634,  but 
with  4763  more  at  47,4°'  brought  in  and  various  reductions  in 
outgoings  the  sum  available  is  higher  at  42°, 55''  On  repairs, 
depreciation,  &c.,  at  47,948  there  was  a  saving  of  449''- 
Directors'  and  trustees'  fees  took  a  little  less  at  4', 589-  Leases 
depreciation  and  licence  compensation  together  required  4', 466 
less  at  42,884.  Income-tax  took  41, .342  and  debenture  interest 
and  preference  dividend,  as  before,  4i4,725-  The  dividend  on 
the  ordinary  shares  is  maintained  at  5  per  cent.  Similar  appro- 
priations of  45,°°°  and  4i>°°o  are  made  on  account  of  reserve 
and  freehold  property  account,  and  the  carry  forward  of  47,4^6 
is,  after  all,  4^5  higher.  Additions  of  49,857  have  been  made 
to  property  account  during  the  year,  and  with  42,°°°  written 
off  freeholds  and  43, '7^  off  leaseholds,  &c.,  this  item  will  be 
44,686  higher  at  453',84r-  Trade  debtors  owe  43,39°  '^ss  at 
49,438  and  floating  liabilities  are  49,°68  lower  at  443>277- 
Consumable  stocks  have  risen  4^,671  to  420,224  and  cash 
balance  is  practically  unchanged  at  4'°,84i-  Trade  loans  have 
been  repaid  to  the  extent  of  422,5^5  and  now  stand  at  462,155, 
while  the  loan  reserve,  being  premiums  from  tenants  on  sale  of 
sub-leases,  is  4'2,°77  down  at  453'35S-  General  reserve  now 
amounts  to  425,000,  a  hardly  adequate  protection  against  pos- 
sible depreciation  of  property  in  -these  wayward  times. 


MINOR  NOTICES  OF  COMPANY  REPORTS. 

African  Steamship  Company. — The  56th  annual  report  shows 
a  profit  on  voyages,  &c.,  of  4'32,9i9,  and  after  deducting 
general  expenses  and  423,226  interest  on  debentures  and 
474,966  depreciation  of  steamers,  427,347  is  carried  out,  making 
with  41,278  brought  forward  428,625  available.  A  dividend 
of  16s.  a  share  or  5  per  cent,  is  paid  for  the  year  and  41)640 
carried  forward.  Capital  account  is  overdrawn  43'7,'4'  and 
the  balance  of  44  a  share  is  being  called  up.  This  is  outstand- 
ing on  only  a  few  shares,  and  will  bring  in  424,304-  Debtors 
owe  4' '8,571  and  floating  liabilities  are  4349,933-  Reserve,  in- 
cluding underwriting,  is  4112,873,  but  has  no  separate  existence, 
and  with  only  43>27i  in  cash  the  company  does  not  seem  too 
well  prepared  for  any  serious  emergency. 

Antwerp  Water  Works  Co.,  Limited. — Antwerp  receipts 
improved  46,436  to  473>7°3-  Charges,  however,  at  424,712 
were  43,75°  higher,  of  which  wages  and  materials  ac- 
counted for  4', 786  and  pumping  over  4',°°°,  so  that  the 
working  balance  is  only  42,726  better  at  447,744,  with  43>254 
or  42,818  less  brought  in,  the  sura  for  appropriation  is  4'92 
lower  at  451,294-  The  dividend  is  raised  ji  per  cent,  to  8^  per 
cent.,  but  no  allocation  to  reserve  is  made  against  46,072  in- 
1906,  so  that  the  carry  forward  is  increased  to  47,878.  Addi- 
tional expenditure  of  44,373  increases  the  overdraft  on  capital 
account  to  424,422.  Investments  at  market  prices  of  December 
31  are  422,230,  and  cash  amounts  to  4'2,849. 

Bath  Stone  Firms,  Limited. — The  directors  of  this  company 
make  up  the  dividend  for  the  year  1907  to  8  per  cent,  and  have 
49,537  left  to  carry  forward,  or  42,768  less  than  was  brought  in, 
but  45,992  was  set  aside  for  depreciation  during  the  year,  bring- 
ing the  total  up  to  4r°8,oo9.  No  improvement  has  yet  taken 
place  in  the  building  trade,  and  we  fear  none  is  coming  soon, 
so  that  it  might  have  been  better  to  reduce  the  dividend  in  spite 
of  the  provision  the  directors  say  they  have  made  for  its  equalisa- 
tion by  carrying  forward  large  undivided  balances.  These  will 
soon  disappear  unless  trade  improves.  The  total  reserves  come 
to  42'>°oOi  including  4',°oo  set  aside  under  Workmen's  Com- 
pensation Acts.  Stocks  in  hand  amount  to  4100,123  and  4'27 
was  spent  on  capital  account  last  half-year,  bringing  the  total 
capital  expenditure  up  to  433°,  250  before  deducting  receipts  from 
sales  of  various  properties  owned  aggregating  4'3,43S,  so  that  the 
nett  capital  expenditure  is  43'6,8i5.  Cash  and  bills  receivable 
come  to  410,845,  and  the  position  is  in  that  respect  fairly  com- 
forta;ble.  Nett  profit  for  the  half-year,  it  may  be  added,  was 
46,257,  and  the  dividend  took  49,084. 
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UROWETT,   LlNDl.EY  AND    C<i.,   I.IMITKI).- 


-Gross  profit  on  com- 
nle'ted'woVk  a"nounrtu"'^-4,H,S9;  and  with  £1?,  fro.,,  investments 
Total  revenue  is  £c),H^t  Interest  takes  ^a.ig.,  deprecation 
/■6,36s,  i.icludi..g  23.'73  on  n.achinery  and  ^2  505  on  upkeep 
of  patterns,  and°iV,,c;is  carried  to  reduction  o  debit  bala.ice 
„£V,c,,68,  leaving  profit  and  loss  account  st.ll  /,. 4,049  the 
wrong  side.  Higher  wages,  dearer  coals,  and  materials  and 
competition  have  conduced  to  poor  results,  but  prospects  are 
declared  to  be  hopeful.  Halance-sheet  items  are:— l.and  and 
buildings  /,ig,865,  machinery,  ttc,  £5(>,of'h  patterns  ^10,296, 
goodwill  and  patents  /8,5i6,  stocks,  work  in  progress  and  com- 
pleted engines  ^28,73^ debtors  ^21,906,  and  cash  no  more  than 
/4Q,  while  liabilities  are:— To  trade  creditors  i,i5.5''9.  '"^ns 
27,405,  bankers  /:i9,i28,  secured  as  to  ;i:i2,ooo  by  that  amount 
of  debenture  stock,  which  is  included  in  the  issued  amount  of 
/'lo.ooo.  ,  ,      , 

'Cabins  (1901I.— Gross  profits  for  1907  were  /34>ii.1  and  after 
meeting  all  expenses  the  nett  income  including  ^745  brought  in 
and  /no  from  interest,  He,  was  ;C9,o34.  Of  this  £i,SA3  was 
writte"n  off  for  repairs  and  renewals  together  with  Z,?!?  for 
special  repairs  and  other  charges  absorbed  £1,-0^  leaving  /5,2(>S 
out  of  which  the  preference  dividend  is  paid  and  the  ordinary 
share.-*  receive  4  per  cent.,  and  ;{,'i,ooo  is  put  to  reserve  leaving 
/'i,i85  to  be  carried  forward.  Cloodwill,  leases,  &c.,  are  valued  at 
/88,«'s7  and  in  addition  to  its  capital  of  £(>2,7,^q  the  company 
has  borrowed  ^6,428  on  debenture  stock  and  ^M.Soo  «"  mort- 
gages on  ground  lease.  Sundry  creditors  including  rents,  taxes 
and  wages  accrued  come  to  ;t6,o43  against  stocks  /661,  debtors 
j^'1,767  and  cash  £1,^2$,  and  the  position  generally  is  one  that 
would  stand  considerable   amendment. 

Cakrizal  and  Cerro  lii.ANCo  Railway.— The  decrease  in 
traffic  noted  in  the  first  half  of  1907  continued  throughout  the 
six  months  ended  December  31,  but  owing  to  the  lower  value  of 
currency  the  gross  income  was  $19,681  up  at  $164,715,  of  which 
$141,887  or  $14,134  more  came  from  goods,  minerals,  &c. 
Expenses,  however,  increased  at  a  still  more  rapid  rate,  mainly 
because  of  heavy  expenditure  on  renewal  of  sleepers  and  of  the 
high  price  of  fuel,  and  nett  profits  were  $4,047  down  at  $54,934. 
Oi  this  $10,000  is  put  to  the  fund  for  repairs  and  $1,230  is 
written  off  extraordinary  renewals,  and  after  providing  for 
interest,  &c.,  the  surplus  was  $42,293.  Adding  $7,637  brought 
in  the  disposable  total  was  $49,930,  out  of  which  $423  or  i  per 
cent,  is  put  to  reserve,  and  a  dividend  of  3  per  cent,  absorbs 
$45,000,  leaving  $4,507  to  be  carried  forward. 

Dairy  Supply  Company. — Gross  receipts  for  the  year  ended 
December  31,  including  ,^'2,179  from  rents,  &c.,  were  £^^2  down 
at  ^£58,533,  while  expenses,  in  spite  of  reductions  of  ^35"  'o 
^3,500  in  cost  of  repairs  and  ^^307  to  ;^'i,544  in  bad  debts  written 
off,  took  a  trifle  more  at  .^39,777.  A  considerably  larger  balance 
of  ^9,088,  however,  was  brought  forward  giving  a  disposable 
total  of  ^27,844  against  ;^25,i63  out  of  which  ;f  5,000  is  again  put 
■to  reserve,  but  ;^5o  less  at  ^^900  is  written  off  leases  and  pension 
fund  gets  only  ;£3oo  against  /i,ooo.  The  dividend  paid  is  then 
increased  by  i  per  cent,  to  9  and  ;£i  1,519  or  ;^2,43i  more  is 
carried  forward.  Capital  expenditure  is  down  to  ^82,043  while 
the  re.serves  and  insurance  funds  with  interest  added  come  to 
^5,44^  more  at  ;^i6,65i,  of  which  ;^ii,o5o  is  invested  in  Consols 
and  j^3,ooo  is  in  Middlesex  County  2%  per  cent,  stock.  These, 
however,  are  taken  at  cost  and  there  would  appear  to  be  a  con- 
siderable depreciation  on  them  as  the  auditors  think  it  necessary 
to  mention  that  the  reserves  are  subject  to  the  difference  between 
book  and  market  values.  Liabilities  are  £i,m  up  at  ;£3i,i43, 
but  debtors  have  risen  by  £^,jo&  to  /54'9S°'  stocks  are  £2,3^)^ 
larger  at  ;Ci7,i58  and  cash  comes  to  £2i,'i2S  or  ;£i,i40  more. 

Dominion  Savings  and  Invest.ment  Society. — Gross  earnings 
of  this  Canadian  company  for  1907  were  ;f2o,622.  of  which 
j^io,327  was  retained  as  net  profit.  Of  this  the  usual  half-yearly 
dividends  at  the  rate  of  4  per  cent,  per  annum  have  been  paid, 
;{^2,o55  is  put  to  re.serve,  raising  it  to  £20,^,^^,  and  £$i)a  is  added 
io  the  contingent  fund.  Liabilities  to  the  public  on  debentures 
and  savings  bank  deposits  are  ^^'224, 481  and  to  the  shareholders 
for  stock,  reserve  funds  and  accrued  dividends  ;^22o,i54,  or  a 
total  of  ;^444,635,  against  which  mortgages  taken  at  their  cash 
value  amount  to  ;i'433,569,  and  ;if  10,861  is  held  in  cash. 

EniNnuRGH  Life  Assvrance  Company. — Nett  premium  in- 
come in  1907  was  ;£'3i7,855  and  the  interest  and  dividend  income 
;£i7i,o94.  Claims  took  £294,696  exclusive  of  ^^ig.sio  paid  as 
surrender  values  and  bonus  additions.  Claims  were  within- 
actuarial  expectation.  The  assurance  and  annuity  fund  was  in- 
creased by  ^131, 676  to  ^4, 242,840,  but  the  directors  took  off 
;^5o,ooo  from  the  profits  of  the  past  five  years  against  deprecia- 
tion in  investments,  reducing  the  fund  to  ;f 4, 192,840,  but  its 
total  funds  of  every  description  still  came  to  £^,^oy,^qo  at  the 
end  of  the  year,  and  the  company  on  the  five  years'  valuation  of 
its  assets  and  liabilities  is  able  to  show  a  surplus  of  /,'284,45o 
after  writing  off  the  ^50,000.  Of  this  sum  one-tenth  belongs  to 
the  proprietors  and  the  other  nine-tenths  goes  to  the  policy- 
holders, enabling  the  board  to  give  bonuses  ranging  from  5  per 
cent,  to  over  23  per  cent,  on  its  profit-sharing  policies  and  to 
declare  a  dividend  of  £2  per  share  payable  half  on  April  13, 
half  on  October  5  next,  tax  free. 

EnwARDS  Air  I't^MP  Synhicate. — A  small  decrease  to  ;f  10,440 
in  the  income  from  royalties  in  1907  was  more  than  made  good 
by  the  revenue  from  other  sources  and  the  total  showed  an  in- 
crea.se  of  ;^425  at  ;f  11.555.  Expenses  were  reduced  by  £^i  to 
£^,2(12.  and  although  the  balance  brought  forward  was  decidedly 
smaller,  and  nothing  came  in  from  profit  on  sales  of  securities 
against  £ic,()  a  year  ago,  the  nett  gain  was  £^oq  at  /^7.357.  Of 
this  the  directors  again  transfer  £2,^00  to  patents  redemption 
fund,  and  after  repeating  the  dividends  of  20  per  cent,  for  the 


year  carry  forward  ^578  or  ^515  more.  The  redemption  fund 
now  amounts  to  ^^15,000  or  the  same  as  the  price  originally  {>aid 
for  the  patents,  and  as  it  is  practically  all  separately  invested 
it  would  be  difficult  to  imagine  a  stronger  position.  Invest- 
ments have  been  increased  by  ;£s,204  to  /i4,i54  at  the  cost  of  :i 
reduction  to  £2,TS1  in  cash  and  bills,  but  debtors,  including 
^3,661  due  on  contracts,  amount  to  y^i 2,335  °^  £''"3  more 
against  only  ;t3,5o2  due  to  sundry  creditors. 

Gandy  Belt  Manukactukinc  Co. — Including  ;C'><'54  brought 
forward  the  nett  profits  for  the  year  ended  December  31  wer<-, 
/;i6,755.  Preference  dividend  having  been  paid,  /942  is  written 
off  buildings,  plant  and  machinery,  and  £3,000  off  goodwill  and 
patents,  and  ^^.ooo  is  put  to  reserve,  after  which  the  ordinary 
shares  get  7  per  cent,  for  the  year,  leaving  /^i,93i  to  be  carried 
out.  Freehold  property  now  stands  at  ;£2o,694,  the  depreciation 
allowances  to  date  being  ;f  2,080,  and  goodwill  and  patents  are 
down  to  ;£44,o35,  but  plant,  &c.,  is  slightly  higher  at  .^12,795, 
while  the  reserve  with  the  present  addition  is  only  ;f5,ooo,  of 
which  ^3,224  is  separately  invested.  Debtors  and  bills 
receivable  at  ^C-'o.oTS  exceed  creditors  by  ;^s,284,  slocks  are 
valued  at  /56,820,  and  cash  comes  to  ;f8,2i7. 

Henry  '1  o.mi.inson. — 'I'his  .Sheffield  brewery  made  a  gross  profit 
in  1907  of  ;^2i,299,  of  which  £15,122  was  retained  as  nett  and 
with  £1,395  brought  forward  gave  a  total  of  ;£i6,si7  for  disposal. 
Debenture  interest  and  preference  dividend  having  been  niei  ib'- 
ordinary  shares  receive  15  per  cent.,  ;t3,ooo  is  put  to  re  •  !■•• 
and  ^268  is  written  off  for  preference  share  issue  expenses  icn- 
ing  £2,36(1  to  be  carried  forward.  The  directors'  feelinijs  with 
regard  to  the  Licensing  Hill  have  apparently  been  too  det-p  for 
expression  at  any  length,  but  they  announce  that  after  careful 
consideration  they  are  of  opinion  that  a  reduction  of  the  dividend 
paid  in  the  past  is  absolutely  essential  to  provide  towards  future 
contingencies  should  the  Hill  become  law,  either  in  its  present 
or  a  revised  form.  Freehold  and  leasehold  properties,  &c.,  les> 
an  unspecified  sum  for  depreciation  stand  at  £211,650,  and  as 
the  share  capital  is  only  ^102,630  the  company  has  had  to  raise 
;^5o,ooo  by  debentures  and  24-''847  by  advances  on  deeds  of 
newly-acquired  properties,  while  the  reserve  of  ;f  26,500,  which 
includes  £15,000  from  premiums,  is  also  employed  in  the  busi- 
ness. Sundry  debtors  at  ;^i2,i23  exceed  creditors  by  ^4,014  ami 
stocks  are  valued  at  ^^11,876  but  ;63.75o  bas  to  be  found  for 
the  final  dividend,  and  there  is  not  a  single  penny  of  cash  in 
hand. 

Jones  and  Higcins,  Limited. — Trading  profit,  after  making 
allowance  for  bad  debts  and  depreciation,  shows  a  further  de- 
cline to  ;^28,34i,  and  with  ^f-^'^  from  rents,  ;£26  fees,  and 
;^2,892  brought  in,  £2(i,tc,2  is  available,  ^6,123  being  absorber 
by  directors'  fees  and  debenture  interest.  Interim  and  final 
dividends  make  13  per  cent,  for  the  year  as  before.  Directors 
and  managers  get  /'5,ooo.  reserve  fund  ;t3,4oo,  making  it 
2^68,567,  and  ;fi,452  goes  forward.  During  the  year  ;f5,ooo 
debenture  stock  has  been  redeemed.  Trading  accounts  are 
small  and  on  the  right  side.  Freehold  premises  and  goodwill, 
which  would  be  more  satisfactory  if  given  separately,  together 
are  valued  at  ;£226,io4.  Stock  249>439  ^"d  "^^'h  abundant  at 
^20,505. 

Lanarkshire  and  Ayrshire  Railway  Company.— A  small  in- 
crease of  ;C2°7  fo  /i2,8oo  is  shown  in  passenger  receipts  over 
the  last  corresponding  period,  a  decrease  of  £A,s(>q  in  mer- 
chandise and  ;^5i  more  from  miscellaneous,  so  that  gross  re- 
venue is  ;^4,5i8  down  at  ;f37,526;  but  expenditure  has  been 
lowered  by  ;f  2,058,  entirely  in  working  expenses,  maintenance, 
&c.,  so  that  nett  revenue  is  only  ;£2,459  less  at  /i 5,204.  After 
providing  for  prior  charges  a  dividend  of  i  per  cent.,  comparing 
with  1%  per  cent,  is  paid  on  the  ordinary  and  £103  goes  for- 
ward. Additional  £}„3H  has  been  spent  on  capital  account, 
increasing  the  debit  to  ;f326,2o8,  and  for  the  current  half-year 
the  estimated  expenditure  is  ;f  7,000. 

Landed  Banking  and  Loan  Co. — Including  ;f2,o79  brought 
forward  the  gross  revenue  for  the  year  ended  December  31  was 
/35,969,  and  after  providing  for  all  charges  £i').f>$<i  was  left. 
Two  half-yearly  dividends  at  the  rate  of  6  per  cent,  per  annum 
having  been  paid,  £2oc,  is  written  off  premises  and  ;C8,2iq  is 
added  to  reserve,  leaving  .£2>.343  fo  be  carried  to  the  new 
account.  With  a  paid-up  capital  of  ;f  143,836  the  company  has 
a  reserve  of  £ji,q\^  and  owes  ;f3o2,77r  on  savings  deposits, 
debentures,  &c.,  while  its  assets  consist  of  "cash  value  of 
securities  "  ;C479'479  ^"^  municipal  and  other  bonds,  loans  and 
cash  ;£4i,732. 

Licenses  Insi-rance  Corporation  and  C.rARA>TEE  Fcnd. — 
Premiums  in  1907  _^io6,i5i  nett  and  total  income  ;fii4,ga6, 
while  total  expenditure,  exclusive  of  additional  reserve  for  unex- 
pired risks,  was  £^86,294,  showing  a  balance  of  ;£ 28.61 2  made  up 
fo  ^36,517  by  /7.905  brought  forward.  From  this  £\K.2Vi  has 
been  appropriated  for  obligations  under  mutual  brewers"  class 
and  ;£io,ooo  to  reserve  for  depreciation  of  investments,  so  that 
/u,2oi  remains,  out  of  which  the  ordinary  shareholders  get  6 
per  cent,  for  the  year,  leaving  £';,o-n  to  be  carried  forward. 
Management  expenses  took  £3^.(y!2  and  the  reserve  for  unex- 
pired risks  was  increased  by  ^76  to  ;f  28.096. 

Lima  Railways. — An  interim  report  for  the  half-year  ended 
June  30  last  has  just  been  issued  which  shows  a  decrease  in  gross 
revenue  of  £~..o~,3  at  ;f  16,112,  mainly  in  goods,  but  as  the  lease 
with  the  electrical  companies  came  into  operation  on  May  i  the 
figures  cover  only  four  months  against  six  a  year  ago.  Expenses 
were  reduced  by  ;t4,357  to  ;fi3,8iQ  leaving  £2,2^-^  as  nett 
revenue,  but  debenture  and  loan  interest  requires  ;^2.4oS  and  the 
debit  balance  carried  forward  is  therefore  increased  slightlv  to 
;fi6,447.  The  directors  announce  that  the  agreement  f  •  '—  ■- 
the  lines  and  that  with  the  Government  have  been  defi- 
pleted.  -^o  that  the  Callao,  Magdalena  and  La  I'unta  se 
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now  the  company's  property  in  perpetuity.  They  regret  that 
they  have  been  unable  to  proceed  with  the  reorganisation  scheme, 
tut  promise  that  the  matter  will  be  concluded  as  soon  as 
possible. 

Madras  Electric  Tramways. — Gross  profits  for  the  year 
ended  December  31  amounted  to  £g,2ii8  and  after  charging 
interest  and  I-ondon  office  expenses,  transferring  ^1,500  to  de- 
preciation and  renewal  fund,  and  ^^604  to  sinking  fund  and  writ- 
ing ;^3io  off  discount  and  expenses  of  capital  increase  the  nett 
surplus  was  ;£i,892.  With  ;^I76  brought  forward  the  disposable 
balance  was  ;^2,o68,  out  of  v/hich  a  dividend  at  the  rate  of  6 
per  cent,  per  annum  was  paid  on  the  preference  shares  for  the 
six  months  to  June  30,  when  the  shares  were  converted,  and  the 
preferred  ordinary  shares  now  receive  4^4  per  cent,  per  annum 
for  the  second  half-year  leaving  £221  to  be  carried  forward.  Out- 
lay on  capital  account  was  ^^7,921,  but  ^f  11,000  was  issued  in 
5  per  cent,  debenture  stock,  and  the  position  now  is  that  with 
an  issued  share  capital  of  ;^i  14,760  and  a  debenture  debt  of 
;^64,8oo  the  company  has  spent  ;^i 74,354  on  its  undertaking. 
Reserves  consisting  of  the  sinking  fund  ^1,083  and  balance  of 
depreciation  fund  ^459  are  small,  and  as  stores  have  cost  £g,4°5 
it  follows  that  floating  liabilities  are  comparatively  heavy  at 
;^6,876.  Sundry  debtors  owe  ^'1,027  and  cash  comes  to  ;^2,48i, 
and  it  looks,  therefore,  as  if  the  company'  were  rather  pinched 
for  working  capital. 

Mersey  Railway. — The  passengers  carried  during  the  half- 
year  ended  December  31  again  showed  an  increase  of  332,771, 
and  with  an  addition  of  824  to  the  number  of  season  tickets 
issued  the  income  from  this  source  was  /■3,58o  up  at  ^^47,148. 
With  miscellaneous  items  the  total  receipts  amounted  to 
£^i,02y  or  ;^3,668  more,  but  expenses  took  ;^37,3o8  or  an  extra 
^1,424,  of  which  law  expenses  accounted  for  £S2^.  Nett 
revenue  was  therefore  ^^2,244  better  at  ;f  13,719,  but  fixed  charges 
required  ;£i  7,624  or  ;^6g9  more,  and  as  general  interest  yielded 
only  ;£86  the  British  Westinghouse  Company  had  to  provide 
;f3,8o9  against  ^1^5,334  on  account  of  interest  on  the  new  first 
perpetual  debenture  stock.  By  this  arrangement  the  deficit  for 
the  half-year  is  restricted  to  the  usual  ;iio,  but  the  debit  balance 
to  date  is  now  ;£8,48i.  A  note  attached  to  the  balance-sheet 
states  that  the  British  Westinghouse  still  disputes  its  obligations 
with  regard  to  tvvo  sums  of  ;f 500  each  transferred  to  permanent 
way  renewal  fund  and  locomotive  and  generating  power  renewal 
fund. 

Millar  and  Lang. — It  is  to  be  hoped  for  the  sake  of  the 
many  investors  now  interested  in  the  pictorial  postcard  industry 
that  the  directors  of  this  art  publishing  business  are  correct 
when  they  ascribe  the  falling  off  in  the  demand  to  the  wet 
summer  last  year,  but  these  things  have  already  had  a  long  spell 
of  favour,  and  popular  fancy  is  proverbially  fickle.  Whatever 
the  cause  may  have  been  the  shrinkage  in  the  turnover  during 
the  twelve  months  ended  February  29th  would  seem  to  have 
been  considerable,  as  trading  profits  dropped  by  no  less  than 
;if 4,009  to  ;£i3',829.  The  balance  brought  forward  was  ^£1,492 
larger  at  ^^2,865,  making  the  total  income  ;^i6,694,  against 
j^i9,2ii,  and  the  directors  very  wisely  deem  it  better  to  reduce 
the  dividend  from  15  per  cent,  to  10  per  cent,  rather  than  cut 
down  any  of  the  other  appropriations.  They  are  therefore  able 
to  write  off  ;^975  for  depreciation  and  another  ;^i62  off  pre- 
liminary expenses,  and  after  transferring  another  ;^2,ooo  to 
reserve  have  ^£2,799  or  ;/^66  less  to  carry  to  the  new  account. 
Heritable  property  is  ;^283  down  at  pf  11,047,  but  plant,  &c.,  is 
;^657  up  on  balance  at  ^14,494,  and  goodwill  and  patents,  &c., 
are  unaltered  at  ^33,746  and  ;^3,5oo  respectively,  against  which 
the  reserve  will  now  amount  to  ;^6,ooo,  one-third  of  it  being 
separately  invested.  Stocks  have  been  increased  by  ;^2,407  to 
^^29,928,  but  debtors  and  bills  receivable  come  to  ;^i,ii6  less  at 
;ifi5,i43,  and  cash  has  dropped  by  ;,fi,974  to  ^^8,886. 
Fortunately,  however,  floating  liabilities  are  light  at  ^{^1,644. 

Newhaven  Harbour  Company. — Harbour  tolls  and  dues  pro- 
duced ;^i8,396,  and  sundry  receipts  brought  revenue  up  to 
jfi9,53i  for  the  half-year  to  December  31.  Outgoings,  includ- 
ing £i2y  interest  and  ;f420  repayments  on  loans  from  Public 
Works  Loan  Board  and  ;£9,i88  interest  on  stocks,  amounted 
*o  ^22,960,  leaving  a  balance  of  ^^3,429,  which  is  borne  by  the 
London,  Brighton  and  South  Coast  Railway  under  the  working 
agreement.  There  have  been  no  expenses  or  receipts  during 
the  half-year  on  capital  account,  which  remains  with  a  credit 
of  ;Ci>339-  Loans  due  to  the  Public  Works  Loan  Board  redeem- 
able out  of  revenue  are  now  reduced  to  ;f  7,365. 

New  Inverted  Incandescent  Gas  Lamp  Co.,  Limited. — The 
fifth  annual  report  shows  nett  trading  profit  after  providing  all 
trade  charges  /io,i5o.  Fees,  interest  and  tax  require  ;f886  and 
^9,280  is  carried  to  balance-sheet,  making  with  ;^i6,o49  brought 
ill  .^25,329  available.  A  dividend  of  6%  per  cent,  is  paid  as 
against  5  per  cent,  the  previous  year,  ^^12,500  is  written  oH 
original  patents,  making  in  all  ,^16,500  so  written  off,  reserve 
account  is  opened  with  ^6,500  and  /■i,374  carried  forward. 
Patents  still  represent  ;f66,563.  Stocks  on  hand  are  valued  at 
£^3>°34-  Debtors  owe  ;^i8,357  against  creditors  ^^8,349,  which 
has  been  paid  since  December  31,  and  cash  is  £2,o-j-i. 

Pryce  Jones. — Trading  profits  for  the  twelve  months  ended 
January  31  rose  by  ;^8o3  to  ;^I9,386,  and  with  a  reduction  in 
interest  and  administration  charges  the  nett  profits  including 
:^r,378  brought  forward  were  ;6i,i57  better  at  ;^i6,535.  Out  of 
this  a  dividend  of  6  per  cent,  or  i  per  cent,  more  is  paid  on  the 
ordinary  shares  leaving  ;f2,535  to  be  carried  forward  subject  to 
directors'  fees  which  a  year  ago  amounted  to  ^'1,000.  Property 
account  shows  practically  no  change  at  ;^209,825  and  against 
this  the  only  accumulation  is  the  depreciation  fund  of  ^9,200,  a 
figure  which  seems  far  from  adequate.     Floating  liabilities  have 


been  reduced  by  _^5,688  to  ^35,730,  while  stocks  are  ;/^2,ooo  down 
at  ^52,316  and  cash  is  ^^1,674  smaller  at  ;^'7,464,  but  sundry 
debtors  have  risen  by  £boi)  to  ^^'27,048. 

Royal  Bank  ok  Queensland,  Limited. — Gross  profit  for  the 
half-year  is  ^^2,555  higher  than  in  the  coresponding  period  at 
;^37,86g  and  nett  profit  ^13,772  shows  an  increase  of  ;^i,38o 
over  the  previous  and  £'&!''■  over  the  corresponding  half-year, 
with  £9:22  less  at  ^^1,146  brought  in.  The  dividend  is  raised 
%  per  cent,  to  454  per  cent.,  ;£i,ooo  put  to  reserve,  making 
^^70,000,  but  only  ^£1,000  against  j^i,5oo  to  contingency  fund, 
which  does  not  figure  in  the  balance-sheet,  and  £b\\  is  carried 
forward.  Coin,  bullion,  notes  and  stock  amount  to  ;^4oo,9i2 
or  ;^39,24i  down,  representing  35.8  per  cent,  of  the  liabilities, 
and  bills  discounted  and  all  other  debts  due  are  £y2,?>'i\  higher 
at  ;f  1,211,788,  against  liabilities  and  deposits  /i,07S,7io,  up 
^18,883,  and  bills  payable  ;^5,389  down  at  £9,389.  With  a 
thoughtfulness  deserving  of  imitation,  the  dates  of  the  balance- 
sheet  are  to  be  altered  to  March  and  September  in  order  that 
the  staff  may  enjoy  their  Christmas  holidays.  The  balance- 
sheet  aggregates  £1,676,411. 

Scottish  Accident  Like  and  General  Insurance  Company. 
— Total  revenue  for  1907  £85,454  and  total  claims  ;^36,i28  or 
44.64  per  cent,  of  the  gross  premium 'income  against  45.78  per 
cent,  in  the  previous  year.  The  balance-sheet  shows  total  funds 
to  the  amount  of  £243,342,  of  which  £114,981  represents  life 
funds  and  ^87,771  accident  and  general  insurance  funds,  the 
balance  being  a  paid-up  capital  of  £30,000.  But  against  this 
aggregate  claims  amounting  to  about  £10,500  have  to  be  set. 
The  company  does  as  yet  a  very  small  life  business,  but  in  the 
accident  and  general  line  its  premium  income  last  year  amounted 
to  ^^85,388,  and  expenses  of  management,  &c.,  took  about 
;^32,ooo.  Fifteen  per  cent,  is  again  paid  to  the  shareholders 
and  £1,487  was  written  off  cost  of  buildings,  &c. 

Scottish  Amicable  Life  Assurance  Society. — Modest  pro- 
gress is  shown  by  this  old  company's  accounts  for  the  past  year, 
the  premium  income  having  risen  by  £2,388  to  ^^58,297,  but  a 
much  smaller  annuity  business  was  done  bringing  in  £8,866  of 
capital  against  ;Ci9,979  in  the  previous  year.  Claims  took 
^^265, 197  or  £11,126  less,  being  80.4  per  cent,  of  the  expectation 
against  87.3  per  cent,  in  the  preceding  year,  and  a  large  number 
of  the  death  claims  arose  on  the  lives  of  very  old  people,  no  less 
than  five  persons  having  died  at  the  age  of  90  and  upwards 
during  the  past  year  and  45  at  the  age  of  80  and  upwards.  The 
total  income  was  £516,132  or  £2,922  up,  and  the  total  claims 
;£i 5,224  down  at  £387,061.  Expenses  of  management  and  com- 
missions took  j^43,oi6  or  13.8  per  cent,  of  the  premium  income 
against  14.76  per  cent,  in  the  previous  year,  so  that  the  record  is 
good  throughout,  and  at  the  end  of  the  year  the  company's  life 
funds  were  increased  by  ;f  129,071  to  a  total  of  £5,046,400,  the 
interest  income  having  been  ;£i95,463,  the  average  rate  earned 
subject  to  income-tax  being  £^  os.  id.  per  cent,  on  the  total 
funds  invested  and  uninvested. 

Sheffield  and  South  Yorkshire  Navigation  Company. — 
Receipts  for  the  past  year  were  ^^1,099  less  at  ^^52,456,  while 
expenditure  was  reduced  by  ^^1,220  to  ^^27,015.  Interest  took 
;^8o  more  at  ;^2,o3o,  so  that  with  £^.21  or  £6i  less  brought  in 
the  disposable  sum  of  £18,831  is  only  ^^40  less.  This  provides 
3  per  cent,  on  the  preference  stock  and  leaves  £81  to  go  for- 
ward. On  capital  account  ;^i,36g  was  spent,  but  this  sum  is 
reduced  to  ^^252  by  sales  of  land,  &c.,  and  the  debit  balance  is 
thus  ^^40,724.  Cash  in  hand  is  ;!^i9o  and  ^6,794  is  owing' to  the 
bankers,  while  ;^33,S5i  is  due  to  the  Aire  and  Calder  Navigation 
Company  on  account  of  the  joint  canal  from  Bramwith  to  Syke 
House.  The  toll  earnings  from  this  undertaking  amounted 
last  year  to  ;i^i,25g,  of  which  this  company  is  entitled  to  half. 
South  Whales  Electrical  Power  Distribution  Company. — 
Few  signs  of  improvement  are  to  be  traced  in  the  report  and 
accounts  of  this  unfortunate  enterprise  covering  the  year  1907. 
The  nett  addition  to  the  accumulated  loss  on  working  the  busi- 
ness was  ;^i  1,771,  so  that  the  debit  on  revenue  account  is  brought 
up  to  ;^82,838.  The  new  board,  however,  arranged  with  its 
creditors  to  settle  claims  amounting  to  upwards  of  £78,000  by 
giving  them  preference  shares  for  that  amount.  It  is  still  spend- 
ing capital,  and  orders  for  about  ^^26,000  worth  of  new  modern 
plant  have  been  given  out.  In  some  respects,  however,  progress 
is  being  made,  and  the  business  may  perhaps  yet  pull  round  if 
the  subsidiary  companies  actually  working  or  in  contemplation 
prosper.  The  total  capital  in  the  business  is  now  ;^93o,6o9,  and 
the  capital  account  is  overdrawn  by  £^96,311. 

Standard  Property  Investment  Co.,  Limitf.d. — Income 
amounted  to  £^7,436  and  expenses  in  Edinburgh  and  Glasgow 
to  £3,155,  leaving  profit  for  the  year  of  ;^4,282,  and  with  £i^y 
brought  in  £4,948  for  appropriation.  Reserve  is  credited  £500, 
depreciation  reserve  ;^9oi,  a  dividend  of  10  per  cent,  paid,  and 
;f547  carried  forward.  Loans  granted  are  about  £8,000  lower 
at  ;^540,09o,  and  amount  due  to  depositors  and  debenture- 
holders  at  £'509,181  shows  a  decrease  about  ^9,000.  With  the 
year's  contribution  reserve  is  now  ^30,000,  equivalent  to  the 
issued  capital,  and  depreciation  reserve  unaltered  at  ^^3,000, 
the  appropriation  balancing  various  debits,  while  investments 
including  £2,500  Consols  purchased  during  the  year  total 
£29,381,  and  temporary  investments  ^^2,359.  Cash  at  bank 
amounts  to  ;^3,6o7. 

Tricolor  Nitrate  Company. — The  directors  state  that  the  pro- 
duction of  nitrate  during  the  year  ended  June  30  was  not  con- 
tinuous nor  was  the  intermittent  manufacture  being  carried  on 
under  normal  conditions  as  in  addition  to  the  very  serious  labour 
troubles  the  company  was  hampered  by  unexpected  difficulties 
with  its  water  supply.  No  profit  and  loss  statement  is  possible 
under  the  circumstances,  and  the  accumulated  expenses  together 
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I'ith  a  trading  loss  of  £■]!,■]  have  been  carried  to  a  suspense 
ccount,  which  now  amounts  to  /34,6i8.  This  means  that  a  lot 
i  financing  has  been  necessary,  and  although  a  further  £iti,oiy.^ 
i  shares  were  issued  at  21s.  per  share  this  was  quite  insufficient 
J  meet  all  requirements.  Cost  of  the  pro|jerty  at  the  date  of  the 
alance-sheet  was  /i4i,i-i5,  t<X)ls,  &c.,  stand  at  £^,l'i\  and 
eneral  stores  at  ^12,609,  while  the  share  and  loan  capital 
mounts  to/155,000  and  there  is  a  premium  account  of  ;f  1,250. 
Tlorrowing,  therefore,  has  been  heavy,  and  the  company  owes 
no  less  than  ;{,32,245  to  its  bankers  and  ^^20,086  to  sundry 
creditors  against  which  nitrate  stocks  are  valued  at  ^9,827, 
sundry  debtors  come  to  /3,2.S4  and  cash  balances  to  ;^i,324. 

Wkst  of  Scotland  Inslkanck  Office,  Limited. —This  office 
has  reached  its  21st  year,  and  its  report  contains  a  summary  of 
its  business  since  the  commencement.  The  figures  are  interest- 
ing and  show  that  the  total  losses  have  absorbed  45  per  cent,  of 
its  total  receipts  from  all  sources,  and  expenses  of  all  kinds  and 
commission  30 J4  per  cent.,  leaving  24;^  per  cent,  for  dividends 
and  reserves.  During  the  past  year  fire  and  burglary  losses 
amounted  to  40.7  per  cent,  of  the  premiums,  a  decrease  of  14.6 
compared  with  the  previous  year,  the  total  receipts  being 
/,33,3C)6.  In  the  employers'  liability  section,  which  is  new,  the 
premiums  amounted  to  /a, 220,  and  the  ratio  of  loss  9.8  per  cent. 
Working  expenses  were  lower  at  34.5  per  cent.,  a  reduction  of 
1.4  per  cent.,  but  are  still  high  compared  with  the  average  of  the 
21  years.  During  the  year  10,000  new  shares  were  issued  giving 
a  nett  premium  of  ^f  10,200,  which  has  been  carried  to  revenue 
account.  I!ut  for  this  the  addition  of  /io,ooo  to  reserves  could 
not  have  been  made,  these  funds  now  amount  to  .,^42,000  in  all. 
A  dividend  of  10  per  cent,  and  a  bonus  of  7.Y^  per  cent,  were  paid 
on  the  2nd  inst.,  requiring  £Z''y>  leaving  a  balance  of  .^f  1,052 
to  be  carried  forward. 

White,  Tomkins  and  Courage. — In  its  year  ended  January  31 
last  gross  earnings  came  to  ;f  16,977  and  nett  to  ^^12,439  after 
allowing  ;f3i35o  for  depreciation.  The  preference  share  divi- 
dend was  met  and  out  of  the  balance  a  dividend  at  2  per  cent, 
per  annum  was  paid  on  the  ordinary  shares,  leaving  ^3,701  to 
carry  forward  against  £'ifi(>'>,  brought  in.  No  mention  is  made 
of  depreciation  allowances,  but  the  report  says  that  all  plant  and 
machinery  was  well  maintained  out  of  revenue  and  full  deprecia- 
tion provided  for.  In  the  balance-sheet  ;fi6,7So  appears  as 
depreciation  reserve  against  a  capitalised  value  of  premises, 
goodwill,  trade  marks,  machinery,  &c.,  of  ^^287, 172.  Stock  is 
entered  at  ;^49,85i,  debtors  at  ;^63,582,  investments  at  ;f  11,856, 
and  cash  and  bills  receivable  at  l,~,~%%-  Creditors  are  owed  by 
the  company  ;^27,998,  and  there  is  a  reserve  of  ^^5,988,  a  modest 
enough  figure. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Buenos  Ayres  and  Rosario. — For  six  months  ended  Dec.  31, 
1907  : — On  33.209  7  per  cent,  preference  shares  of  ^10  each  7s.  per 
share,  making  the  full  dividend  of  7  per  cent,  for  the  year ;  on 
/'4,304,3f)O  consolidated  7  per  cent,  preference  stock,  3*  per  cent., 
making  the  full  dividend  of  7  per  cent,  for  the  year ;  on  £16,786,930 
consolidated  ordinary  stock,  3J  percent.,  making  a  dividend  of  6 
per  cent,  for  the  year  ;  on  the  instalments  paid  on  the  new  shares, 
1906,  from  the  due  dates  of  such  instalments  to  Dec.  31,  1907,  at 
the  rate  of  7  per  cent,  per  annum — namely,  6s.  oSSd.  per  share. 
I"or  the  year  ended  Dec.  31,  1907: — On  {fi\\,']<yj  deferred  stock, 
6  per  cent. 

Buenos  Ayres  Great  Southern.— Interim  on  the  ordinary  stock 
for  half-year  at  the  rate  of  6  per  cent,  per  annum,  carrying  forward 
/io6,596. 

Buenos  Ayres  Western. — Interim  for  half-year  ended  Dec.  31  at 
the  rate  of  6  per  cent,  per  annum  on  the  ordinary  stock,  carrying 
forward  ^114,868. 

Taltal. — Interim  for  half-year  to  Dec.  31  at  the  rate  of  3s.  per 
share. 

Western  of  Havana. — Interim  of  6s.  per  share  on  the  ordinary 
shares. 

BANKS. 

Chartered  of  India,  Australia,  and  China. — For  past  half-year  at 
the  rate  of  15  per  cent,  per  annum,  making  14  per  cent,  for  the 
year;  placing  ^50,000  to  reserve, /'io,ooo  to  the  officers'  super- 
annuation fund,  writing  ;f  25.000  off  premises  account,  /i7,o68  in 
payment  of  interest  on  the  new  capital  to  Dec.  31,  1907,  and  carry- 
ing _^I29.483  forward. 

Russian  for  Foreign  Trade. — 25  roubles  per  share  for  1907. 

INSURANCE. 

London. — 20  per  cent.,  being  £2  los.  per  share,  payable  as 
follows  : — £\  5s.  on  April  i,  and  ^i  5s.  on  Oct.  i,  free  of  income- 
tax. 

State  Fire.  — 5  per  cent,  on  the  paid-up  capital,  placing  ;f  28,000 
to  reserves,  and  carrying  ^4,041   forward. 

MINES. 

Crown  Reef. — ico  per  cent,  for  half-year  ending  March  31,  pay- 
able May  5. 

Ferreira  Deep. — Interim  of  17J  per  cent,  for  half-year  ending 
March  31,  payable  May  5. 

Golden  Ilorse  Shoe  Estates. — First  interim  for  1908  of  6s.  per 
share,  payable  April  29. 

Ivanhoe. — Fourth  and  final  for  1907  of  9s.  per  share,  payable 
April  28. 

Jumpers  Deep.  — Interim  of  5  per  cent.  (is.  per  share)  for  half- 
year  ending  March  31,  payable  May  5. 


Mount  Morgan  (Queensland). — is.  per  share,  payable  April  i. 

North  Broken  Hill. — is.  per  share,  payable  April  29. 

Talisman  Consolidated. — Interim  at  the  rate  of  is.  per  share, 
payable  April  25. 

Tharsis  Sulphur  and  Copper.— 20  per  cent,  from  the  profits  of 
1907,  after  writing  off  fi'A.'ji^.    ;f  42.8^  is  carried  forward  to  1908. 
MISCELLANEOUS. 

Bell's  Asbestos.— Balance  of  2s.  per  share  and  a  bonus  of  6d.  per 
share,  making  15  per  cent,  for  the  year,  carrying  foiward  ;( 12,180. 

Hurroughes  and  Watts. — Interim  of  0  per  cent,  for  half-year 
ended  Dec.  31. 

Coltness  Iron. — Interim  at  the  rate  of  8  per  cent,  per  annum  on 
the  ordinary  shares. 

Dundee  (Natal)  Coal  Estate. — 3I  per  cent. 

John  Barker  and  Co  — Balance  on  the  ordinary  shares  of  is.  lod. 
per  share,  making  12J  per  cent,  for  year  ended  Feb.  19. 

Lincoln  Corn  Exchange. — 12  per  cent,  for  past  year. 

New  Zealand  Shipping. — Interim  for  half-year  ended  Dec.  31  at . 
the  rate  of  5  per  cent,  per  annum. 

Schweppes. — Full  dividends  on  the  preference  and  ordinary 
shares,  and  a  4  per  cent,  on  the  deferred  shares,  placing  ;^8,ooo  to 
reserve  and  carrying  ^0,783  forward. 

Val  de  Travers  Asphalte  Paving. — Further  of  is.  per  sbaire, 
making  is.  6d.  per  share  for  1907. 


MINING     RETURNS. 

Alaska  Mexican. — Crushed  20,650  tons  ore;    value,   830,926 
saved,  309  tons  sulphurets  ;  value,  $23,799. 

Alaska  United. — Crushed  36,186  tons  ore;  value,  $46,925  ;  saved, 
600  tons  sulphurates  ;  value,  829.685. 

Broken  Hill  Proprietary. — Refinery  products  (including  product 
from  ores  purchased). — Silver  (fine),  357,778  ozs.  ;  soft  lead,  6,486 
tons :  antimonial  lead,  48  tons.  Including  50,574  ozs.  fine  silver 
and  2,035  tons  lead  from  ores  purchased.  Zinc  concentrates  5,529 
tons,  containing:  Silver,  90,623  ozs,;  lead,  588  tons;  zinc.  2,203 
tons. 

Broken  Hill  Proprietary  Block  10. — Treated  11,933  tons  crude 
ore,  producing  1,946  tons  concentrates  containing  1,148  tons  lead 
and  62,272  ozs.  silver. 

Chinese  Engineering. — Output,  26,000  tons;  sales,  25,000  tons 
consumption,  1,325  tons. 

Duff  Development. — Recovered  218  ozs. 

Hyderabad  (Deccan). — Output  of  coal  36,032  tons. 

Mills,  Day  Dawn. — 1,939 tons;  value,  including  residues, ;f 6, 700. 

New  Chuquitambo. — Crushed  1,800  tons  for  8  kilos  538  grs. 
gold,  238  ozs. 

New  Ravenswood. — Crushed  1,584  tons  ore,  value  ^4,048;  140 
tons  concentrates,  value  /i,347;  tailings  treatment  plant,  m  tons 
concentrates  produced  value  / 1,240. 

North  Broken  Hill. — Treated  2,560  tons  crude  ore,  assaying 
159  per  cent,  lead  and  6-6  ozs.  silver  per  ton,  producing  427  tons 
concentrates,  containing  295  tons  14  cwt.  lead  and  8,711  ozs. 
silver. 

"O.K."  Copper. — Treated  836  tons  crude  ore,  producing  60  tons 
fine  copper. 

Ouro  Preto. — 5,910  tons  ore,  produced  1,979  ozs. 

Pfeiffer's  Day  Dawn. — Treated  1,630  tons  quartz,  value,  includ- 
ing residues,  /6,475. 

Rhodesia  Matabeland  Development.— Crushed  320  tons,  157  ozs. 
Golden  Frog — Crushed  87  tons,  59  ozs. 

Tasmanian  Copper.— Shipment  of  ores  906  tons. 

Westralian  Mount  Morgans. — Crushed  5.350  tons,  800  ozs. ; 
cyanide  2,750  tons.  601  ozs.  ;  slimes  2,675  tons,  493  ozs. 

Whim  Well  Copper. — Shipped  130  tons  copper  ore  22  per  cent. 


Books  Received. 

The  Companies  Acts.  1900  and  1907  :  With  Commentaries.  By  P.  F. 
Simonson,  MA.  (London,  Efi&ngham  Wilson,  54,  Threadneedle 
Street,  E.C.)    5s.  nett. 

Central  Banks :  A  Comparison.  By  W.  Murray  Guthrie.  (Lon- 
don, Effingham  Wilson,  54,  Threadneedle  Street.  E.C.)     Price  is. 

The  Eyar  Investor's  Account  Book.  By  Henry  Lowenfeld.  (Lon- 
don, Financial  Review  of  Reviews,  2,  Waterloo  Place,  S.W.) 


The  offices  of  the  Sheffield  District  Railway  Company  have 
been  removed  from  Chesterfield  to  71,  Finsbury  Pavement, 
London.  E.C. 

Sir  Robert  Harvey  has  been  elected  as  a  director  of  the 
Antofagasta  (Chili)  and  Bolivia  Railway  Company,  Ltd.,  to  fill  the 
vacancy  caused  by  the  death  of  Sir  I..epel  Griffin,  K. C.S.I. 

Messrs.  J.  Henry  Schroder  &  Co,  have  received  a  cable  from 
their  Santos  agents  advising  them  that  they  have  further  encashed 
/15,850  in  respect  of  the  surtax  collected  weekly,  for  the  service  of 
the  State  of  San  Paulo  5  per  cent.  Exchequer  Bonds,  making  a 
total  of  ;f  709, 500  encashed  since  August  1. 

Russian  Petroleum  and  Liquid  Fuel. — Production  of  crude  oil 
for  week  ending  March  21,  237.000  poods,  equals  3,821  tons. 

It  is  announced  that  Mr.  Bertram  Abel  Smith,  a  director  of  the 
Union  of  London  and  Smiths  Bank,  Limited,  will  at  once  take  up 
his  residence  in  Nottingham,  and  will  undertake  the  duties  hitherto 
performed  by  the  late  Mr  Francis  Abel  Smith. 

W'e  are  glad  to  hear  that  the  dispute  between  Messrs.  Barclay 
and  Co.  and  Sir  James  Laing  and  Sons,  Limited,  of  Sunderland, 
has  been  amicably  settled,  tne  bankers  being  now  satisfied  that 
there  has  been  no  misrepresentation  or  other  canse  of  com- 
plaint.    The  voluntary  liquidation  will  now  proceed. 
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COMPANY     MEETINGS. 


SCOTTISH  WIDOWS'  FUND  LIFE  ASSUR- 
ANCE   SOCIETY. 

The  94th  annual  general  court  of  the  Scottish  Widows'  Fund 
Lite  Assurance  .Society  was  held  on  the  17th  inst.  in  the  society's 
office,  Edinburgh,  the  Right  Hon.  the  Earl  of  Dalkeith  (one  of 
the  vice-presidents)  presiding. 

The  Secretary  having  read  the  minutes  of  the  last  annual 
general  court,  held  on  March  26,  1907,  which  were  approved, 
the  report  by  the  directors  for  the  year  1907  was  taken  as  read. 
The  Chairman  said  :  Gentlemen, — In  the  absence  of  our  presi- 
dent, the  Marquis  of  Tweeddale,  it  falls  to  ray  lot  to  take  the 
chair  at  this  general  court  of  the  Scottish  Widows'  Fund,  and 
I  have  all  the  more  pleasure  in  doing  so  as  the  report  which  is 
JQOW  submitted  is  an  eminently  satisfactory  one. 

I  should  like  to  direct  your  attention  to  some,  of  the  more 
prominent  features  in  the  report  which  is  laid  before  you.  As 
usual,  it  gives  evidence  of  solid  progress  and  prosperity.  You 
will  observe  that  the  new  assurances  for  the  year  amount  to 
the  sum  of  ;£i, 645,000,  which  is  greater  by  _i{.'io8,ooo  than  the 
business  of  last  year,  and,  in  fact,  has  never  been  exceeded, 
e-tcept  in  bonus  years,  when,  as  you  know,  we  expect,  and 
iiave  always  obtained,  more  business  than  in  any  of  the  other 
years  of  a  septennial  period.  We  confidently  hope  that  such 
will  be  the  result  in  the  year  that  has  now  opened,  for  this  is 
our  bonus  year.  The  cumulative  advance  made  by  the  society 
during  the  past  six  years  has  been  very  satisfactory,  for  it  has 
issued  policies  amounting  to  ;^88o,ooo  more  than  in  the  corre- 
sponding period  of  last  septennium.  With  ^  start  like  this  we 
should  do  our  best  to  add  a  substantial  amount  to  the  business 
of  the  current  and  final  year  of  the  septennium. 

You  will  be  glad  to  learn  that  the  increased  business  to  which 
1  have  referred  has  been  obtained  at  a  moderate  cost.  The 
society  has  always  maintained!  a  high  position  as  regards 
economy  of  management.  The  average  expenditure  of  British 
offices  is  13%  per  cent,  of  the  premium  revenue  against  10  per 
cent,  in  this  so'ciety,  so  that  for  every  £1  it  receives  it  puts 
away  i8s.  to  the  credit  of  the  policyholders,  whereas  the 
average  office  only  puts  away  about  17s.,  and  in  many  of  them 
that  17s.  is  still  further  reduced  by  dividends  paid  to  share- 
holders. You  can  quite  well  see  the  superiority,  from  this 
point  of  view,  of  this  society. 

Coming  to  the  assurances  which  have  become  claims  during 
the  year,  it  is  interesting  to  note  that  the  amount  is  practically 
the  same  as  it  has  been  during  the  two  previous  years — namely, 
;£i, 120,000;  those  of  1905  and  1906  were  ^1,123,000.  Of  the 
total  claims  in  1907  those  payable  in  consequence  of  death 
amounted  to  ;f975,ooo,  divided  among  763  members.  The  sum 
is  a  large  one,  and  is  evidence  of' the  widespread  character  of 
the  society's  operations ;  but  it  represents  less  than  three- 
fourths  of  the  amount  which  it  was  expected  the  society  would 
have  had  to  pay  had  the  mortality  corresponded  with  the  basis 
on  which  the  society's  calculations  are  made. 

The  profitable  character  of  the  society's  policies  from  the 
policyholders'  point  of  view  is  shown  by  the  statement  in  the 
report  that  the  society  paid  ^^153  in  respect  of  every  ;^ioo 
originally  assured  under  participating  policies,  and  that  actually 
in  77  cases  the  sum  payable  was  more  than  doubled — in  one 
case  a  policy  for  ;f  1,000  was  increased  by  bonuses  to  ^2,928. 
Coming  to  the  accounts,  the  revenue  account  shows  that  the 
funds  of  the  society  increased  during  the  year  by  ^^590,000. 
You  will,  however,  to-day,  I  imagine,  desire  that  I  should 
furnish  you  with  information  as  to  the  position  of  the  society 
in  regard  to  its  investments.  We  are  all  so  fully  aware  of  the 
depreciation  in  gilt-edged  securities  which  has  been  taking  place 
for  the  last  few  years,  and  which  reached  a  maximum  about  the 
close  of  1907.  that  you  cannot  but  be  anxious  to  know  how  it 
has  affected  the  society.  The  directors  also  felt  that  it  would 
be  satisfactory  to  the  members  to  be  advised  as  to  the  position 
•  of  the  society's  securities  at  what  we  may  reasonably  hold  to  be 
the  most  unfavourable  time,  and  a  valuation  was  acordingly 
made  of  the  Stock  Exchange  securities  held  by  the  society. 
This  valuation  showed  that  in  consequence  of  the  careful  selec- 
tion of  our  investments,  and  in  consequence  also  of  the  reserve 
accumulated  in  the  past,  the  additional  depreciation  amounted 
only  to  about  1%  per  cent,  of  the  society's  total  assets. 

There  were  two  grounds  which  would  have  justified  the 
directors  in  ignoring  this  shrinkage  in  values,  if  they  had  seen 
fit  to  do  so.  In  the  first  place,  there  was  every  reason  to  believe 
that  before  long  any  depreciation  in  the  class  of  securities 
which  the  society  holds  would  be  more  than  made  good  ;  and 
the  second  was  that  as  we  did  not  divide  any  profits  at  the  end 
of  the  year,  it  was  not  really  necessary  that  an  alteration  in  the 
value  of  the  assets  should  be  made.  As  you  know,  a  thorough 
scrutiny  and  valuation  of  all  the  assets  is  made  at  investigation 
periods,  when  the  usual  divisions  of  profits  take  place,  but  it  is 
not  customary  to  make  an  adjustment  at  other  times. 

With  these  points  in  view,  the  directors  had  to  decide  if  they 
should  make  any  alteration  in  the  accounts.  After  careful  con- 
sideration they  decided,  as  you  will  see  from  the  report,  to 
increase  the  investment  reserve  fund  from  ;£i24,ooo,  at  which 
it  stands  at  present,  to  a  round  sum  of  ;£40o,ooo,  and  thus 
provide  in  full  for  the  shrinkage  in  the  society's  assets  af  the 
end  of  1907.  The  memibers  of  the  society  may  therefore  have 
perfect  confidence  that  the  assurance  and  annuity  funds  are 
j-epresented  by  20s.  for  every  ;^i  at  which  they  stand  in  the 
society's  books. 


On  referring  to  the  report  of  the  annual  meeting  of  the  society 
last  year,  I  observe  the  chairman  made  some  remarks  as  to 
depreciation,  of  which  I  should  like  to  remind  you,  as  they 
have  an  even  more  important  bearing  on  the  position  to-day 
than  they  had  then.  From  the  special  conditions  of  life  assur- 
ance offices,  temporary  depreciation  in  Stock  Exchange  values 
is  probably  more  of  an  advantage  than  a  disadvantage.  The 
Scottish  Widows'  Fund  is  a  continuing  corporation,  with  a 
revenue  far  more  than  sufficient  to  meet  its  outlay,  and  conse- 
quently it  does  not  require  to  realise  its  investments,  but  can 
afford  to  retain  them  till  better  times  arise.  Further  than  this, 
the  securities  themselves  are  of  the  best  class,  and  the  larger 
portion  is  repayable  at  fixed  dates,  so  that  the  society  may  con- 
fidently -xpect  to  receive  the  full  value  at  maturity,  however 
much  the  market  value  may  vary  at  different  times.  On  the 
other  hand,  we  gain  an  advantage  from  the  fact  that  depressed 
prices  furnish  an  opportunity  of  finding  new  investments  at 
highly  remunerative  rates  of  interest.  Such  was  the  tenour  of 
Sir  Henry  Cook's  remarks  last  year,  and  1  think  you  will  agree 
with  me  that  they  apply  equally  to  the  present  condition  of 
affairs. 

I  should  now  like  to  say  something  about  the  bonus  year  and 
the  preparations  for  the  valuation.  We  always  look  for  help 
from  our  policyholders  to  increase  the  business  of  the  society, 
and  as  in  this,  the  bonus  year,  we  look  for  a  considerably 
greater  amount  of  new  business  than  in  the  other  years  of  the 
septennium,  we  wish  vou  to  make  a  special  effort  during  the 
current  year.  The  additional  reserve  which  has  been  made, 
while  it  should  appeal  to  you  as  policyholders,  should  also 
give  you  greater  confidence  in  asking  your  friends  to  join  the 
society.  As  I  have  already  mentioned,  a  full  valuation,  both  of 
the  society's  assets  and  of  its  liabilities  under  its  policies,  will 
be  made  by  the  directors  at  the  end  of  the  current  year,  in 
order  that  the  profits  of  the  septennial  period  may  be  ascer- 
tained ;  but  a  trial  valuation  of  the  liabilities  as  at  the  end  of 
1907  has  already  been  made,  which  shows  that  even  after  the 
withdrawal  to  reserve  fund  of  the  considerable  sura  I  have 
mentioned,  the  surplus  available  indicates  that  the  society  will 
be  able  to  continue  the  handsome  rate  of  bonus  it  has  given  in 
the  past,  and  assuming  a  normal  state  of  affairs,  the  directors 
have  every  confidence  that  the  result  will  be  satisfactory. 

You  will  have  observed  that  I  have  occupied  the  most  of 
your  time  with  an  explanation  of  the  methods  that  have  been 
employed  to  place  the  stability  of  the  office  beyond  question,  for 
the  absolute  guarantee  that  our  policies  will  be  paid  at  rnaturity 
is  the  consideration  of  far  the  greatest  importance — but  it  must 
also  be  kept  in  view  that  the  society,  while  giving  security  of 
the  very  highest  order,  is  also  one  of  the  most  productive  of 
bonuses  on  its  policies.  We  look  to  you  and  the  other  members 
to  make  known  to  those  likely  to  assure  that  they  will  find  in 
the  society  that  combination  of  security  and  profit  which  con- 
stitutes the  true  ideal  of  an  assurance  office.  If  you  will  only 
do  so  heartily,  the  bonus  year,  which  has  now  begun,  will  show 
results  with  which  we  shall  all  be  gratified. 

In  conclusion,  I  consider  that  we  can  all  congratulate  our- 
selves on  holding  policies  in  the  Scottish  Widows'  Fund,  and 
that  our  sincere  ttianks  are  due  to  those  who  have  so  admirably 
managed    our  business.  .... 

Sheriff  Fleming,  K.C.  :  In  seconding  the  motion  which  has 
just  been  proposed,  perhaps  you  will  allow  me,  as  one  of  the 
ordinary  directors,  to  add  a  few  remarks  to  the  speech  of  our 
vice-president  on  one  or  two  subjects  which  cannot  be  known 
personally  to  him.  Your  directors,  in  their  endeavour  to  ad- 
minister prudently  the  enormous  interests  entrusted  to  them, 
have  kept  steadily  in  view  that  their  primary  duty  is  the  main- 
tenance of  the  high  reputation  for  stability  which  the  Scottish 
Widows'  Fund  has  always  had.  When,  therefore,  in  making  up 
our  accounts  for  last  year,  we  found  ourselves  face  to  face  with 
the  abnormal  depreciation  which  reached  its  limit  just  about  the 
period  of  our  balance,  we  had  to  consider  in  what  way  that 
depreciation  should  be  met.  It  is  true  that  the  depreciation  in 
our  investments  as  at  the  date  of  our  balance  has  already  been 
partly  recouped  by  the  subsequent  recovery  in  market  values, 
and  we  might  have  contented  ourselves  by  simply  stating  that 
the  depreciation,  great  though  it  was,  is  amply  covered  by  our 
surplus  profits,  and  letting  the  matter  rest  there,  in  the  hope, 
which  I  for  one  think  would  have  been  well  justified,  that  the 
end  of  the  present  year  will  show  a  complete  recovery.  But 
after  most  careful  consideration  we  came  to  the  conclusion  that 
the  more  desirable  and  the  more  correct  course  was  to  set  aside 
at  once  such  an  amount  as  would  amply  meet  the  depreciation 
in  the  book  value  of  the  society's   investments. 

You  will  observe  that  our  total  net  funds,  after  deduction  of 
all  liabilities  due  at  the  date  of  the  balance,  are  nearly 
^^19,000,000,  including  our  reserve  of  ;^i 25,000.  This/19,000,000 
is  what  we  have  in  hand  to  meet  the  liability  on  the  policies  we 
have  issued.  What  remains  over,  after  providing  for  that  lia- 
bility, forms  the  surplus  or  profit  fund,  out  of  which  is  provided 
the  bonus  which  is  declared  at  the  close  of  each  septennial 
period.  We  therefore  have  in  effect  transferred  from  this  profit 
fund  the  sum  of  ^275,000  to  bring  our  special  reserve  up  to 
^£400,000,  and  we  have  still  the  prospect  of  a  sufficient  surplus 
at  the  end  of  the  septennial  period  to  justify  a  continuance  of 
our  bonus  at  the  rate  declared  at  the  four  last  divisions. 

The  investmeijt  of  the  funds  of  the  society  is  unquestionably 
the  most  important  of  our  duties  as  directors,  and  you  may  be 
satisfied  that  we  give  the  greatest  care  and  the  best  intelligence 
we  possess  to  making  a  careful  selection.  We  endeavour,  as 
far  as  possible,  to  proceed  on  the  principle  of  not  putting  too 
many  eggs  into  one  basket,  and  of  spreading  our  funds  over  as 
many  classes  of  security  and  as  many  different  countries  as  are 
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likely  to  provide  a  safe  medium  for  investment.  Hut  there  are 
certain  classes  of  securities  which  we  do  not  touch,  and  in  viev/ 
of  recent  legislative  proposals,  it  may  interest  you  to  know  that 
the  obligations  of  breweries  and  distilleries  have  always  been 
included  in  that  proscribed  list.  I  would  also  direct  your  atten- 
tion to  the  fact  stated  in  the  balance-sheet  that  the  amount  of 
our  investments  in  Keu  duties  is  only  £2z,o'jo. 

The  resolution  for  the  adoption  of  the  report  was  then  sub- 
itted  to  the  meeting,  and  unanimously  adopted. 
The  usual  formal  business  having  been   disposed  of,  a  vote 
of  thanks  to  the  chairman  and  directors  terminated  the  pro- 
ceedings. 


say 
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LONDON    UNITED  TRAMWAYS. 

The  sixth  ordinary  general  meeting  of  the  London  tJnited 
Tramways,  Limited,  was  held  yesterday,  at  Winchester  House, 
■)ld  Broad  Street,  K.C.,  Mr.  C.  J.  Cater  Scott  (chairman  of  the 
Company)  presiding. 

The  Secretary  (Mr.  W.  G.  Verdon  Smith)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  Before  we  pass  to  the  remarks  which  I 
wish  to  make  on  the  report  and  accounts,  which  have  been  sub- 
mitted to  you,  I  would  like  to  apologise  for  the  little  delay 
which  has  arisen  in  calling  you  together.  It  is  due,  in  the 
first  place,  to  the  absence  of  our  friend,  Sir  Clifton  Robinson, 
on  a  very  well-earned  holiday,  which  he  availed  himself  of 
to  inspect  many  important  tramway  enterprises  in  many  parts 
of  the  world,  and  past  master  as  Sir  Clifton  Robinson  is  in  the 
management  of  all  tramway  undertakings,  I  am  sure  he  will  be 
the  first  to  admit  that  he  and  ourselves  will  gain  advantage  from 
such  an  exchange  of  views.  Then  the  delay  has  been  al.so 
partly  due  to  the  enforced  absence  of  myself.  I  am  sure,  there- 
fore, you  will  overlook  the  fact  that  we  are  some  three  weeks 
later  than  usual  in  calling  you  together.  Now  a  year  ago 
when  I  was  addressing  you  on  the  subject  of  the  London  United 
Tramways,  I  alluded  to  the  fact  that  we  were  then  completing 
the  last  portion  of  our  Surrey  system.  Since  then  that  portion 
of  our  work  has  been  completed,  and  now  by  means  of  our 
Surrey  system  we  have  brought  that  much  larger  portion  of  our 
undertaking  which  lies  in  Middlesex  in  communication  with 
the  important  enterprise  of  the  I^ondon  County  Council  in  South 
London  ;  in  fact,  we  have  linked  up  two  systems.  There  is  a 
gap  of  a  few  yards  only  between  the  railhead  of  each  system. 
We  have  built  up  to  the  extreme  limit  of  our  territory,  and  it 
is  not  for  us  to  complete  those  few  remaining  yards,  but  we 
hope  it  will  not  be  very  long  before  the  L.C.C.  see  their  way 
to  construct  those  few  yards,  and  thus  bring  about  an  actual 
physical  connection  with  ourselves,  and  enable  us  to  give 
to  the  many  millions  of  people — I  might  almost 
— in  the  South  of  London  the  advantage  of  being 
to  travel  through  from  South  J,ondon  right  to 
pleasure  and  holiday  resorts  in  the  Thames  Valley, 
time  has  arrived,  to  which  I  alluded  a  year  ago,  when  we  have 
to  take  a  little  breathing-time  to  allow  our  undertaking  to  con- 
solidate and  to  develop.  In  other  words,  until  this  has  taken 
place  we  do  not  consider  it  wise  to  undertake  further  construc- 
tion works.  To  this,  however,  I  must  make  one  small  excep- 
tion. We  probably  have  to  face  the  electrification  of  our  Kew 
and  Richmond  line,  and  with  that  the  construction  of  about 
two  furlongs  of  tramway  over  Kew  Bridge.  For  the  power  to 
cross  Kew  Bridge  we  are  now  going  to  Parliament,  and  I  am 
glad  to  say  that  so  far,  in  spite  of  some  opposition,  we  have 
been  successful,  because  we  have  passed  the  standing  orders  in 
both  Houses,  and  in  doing  so  we  have  done  one  thing — we  have 
upset  the  veto  claimed  by  the  Surrey  County  Council  and  the 
Middlesex  County  Council  on  our  works.  They  claimed  that 
we  have  no  right  to  go  to  Parliament  for  the  power  without 
having  arranged  with  them,  and  as  in  the  first  place  they  chose 
to  ask  from  us  the  sum  of  ^^4,000  a  year  for  crossing  Kew 
Bridge  T  think  you  will  agree  that  that  veto  was  used  for  a 
most  improper  purpose.  (Hear,  hear.)  In  fact,  it  only  brings 
me  back  to  what  I  said  about  a  year  ago — that,  in  spite  of  the 
desire  of  many  companies  to  provide  facilities  for  the  traffic  of 
London,  they  have  always  met  with  the  greatest  opposition  on 
the  part  of  the  local  authorities.  Perhaps  you  will  excuse  me 
now  making  a  little  digression  on  this  point.  We  have  to  pay 
very  heavy  wayleaves  to  various  bodies,  and  I  shall  show  you 
(presently  they  amount  to  /3,6oo  a  year.  Then  the  two  County 
Councils  of  .Surrey  and  Middlesex  have  begun  by  asking  ^^4,000 
a  year  for  the  right  to  cross  Kew  Bridge,  but  I  believe  it  has 
since  been  reduced.  In  addition  to  that  we  have  had  to  pay  for 
street  improvements  and  widenings  an  amount  of  ^g43,qqi,  which 
represents  n'/i  l'>er  cent,  of  the  total  capital  expended  by  us  in  the 
construction  of  our  tramways.  I  want  you  to  take  those  facts 
and  think  them  over,  because  they  show  how  impossible  almost 
it  is  for  companies  to  give  facilities  for  London  traffic  under 
the  existing  circumstances.  With  the  opening  of  the  new  line 
■we  have  a  total  route  mileage  of  5Sj4  miles,  and,  as  I  have  told 
you,  for  the  moment  the  days  of  construction  have  ceased.  Then, 
again,  we  have  been  hampered  by  the  fact  that  our  lines  in 
Wimbledon  were  not  opened  in  part  when  they  might  have  been. 
The  Wimbledon  local  aitthority  had  the  power  to  say :  "  You 
shall  not  open  any  portion  of  this  mileage  until  the  whole  is 
complete,"  but  we  never  thought  they  were  going  to  exercise 
that  power,  it  seemed  so  selfish  and  so  unwise.  Sir  Clifton 
Robinson  informed  me  that  such  a  power  has  never  been  exer- 
cised anywhere  else  before.  When  we  had  completed  a  certain 
portion  of  our  mileage,  and  were  well  on  with  the  construction 


of  the  rest,  we  applied  for  permission  to  open  what  was 
ready,  but  we  received  a  negative  reply,  and  so  for  a  good  many 
weeks  we  were  deprived  of  the  benefits  of  the  traffic  we  should 
have  had,  and  the  people  of  Wimbledon  were  deprived  of  the 
advantage  of  the  trams.  That  is  another  instance  of  the  way 
we  are  dealt  with  by  local  authorities. 

Mr.  Smith  then  turned  to  the  accounts,  and  after  signaliting 
the  influences  retarding  receipts,  went  on  to  explain  the  elements 
governing  the  expenditure.  The  increase  in  traffic  expense*  is 
explained  by  the  larger  mileage  worked  and  dearer  supplies. 
There  is  one  amount  in  that  which  I  admit  at  once  is  most  un- 
satisfactory ;  you  will  find  an  item  of  compensation  and  legal 
expenses— that  is  legal  expenses  in  connection  with  the  compen- 
sation— these  amounted  to  ;fj2,i44,  or  an  increase  of  ^^1,416. 
That,  I  admit,  we  do  not  like,  but  I  do  not  know  how  we  are 
to  avoid  this.  It  seems  to  be  generally  assumed  that  a  tram- 
way company  is  fair  game  to  be  shot  at,  and  we  find  that  a 
sleepy  carter  going  to  and  from  the  London  markets,  and 
others  with  all  sorts  of  heavy  traffic,  invariably  prefer  to 
travel  on  our  tram-lines  to  the  road  on  either  side  of  them. 
Then,  if  they  are  in  the  way,  and  collisions  ensue,  somehow 
the  public  sympathy  seems  to  go  with  the  carter  or  other  per- 
son, and  to  such  an  extent  do  we  find  this  that  we  invariably 
endeavour  to  settle  all  these  claims  out  of  Court  rather  than 
face  the  unknown  in  Court,  but  at  the  same  time  I  cannot  help 
thinking  that  it  means  a  good  many  cases  in  which  we  accept 
liability,  and  compensate  people,  when,  in  fact,  no  blame  really 
attaches  to  this  company.  Among  other  items,  he  inentioned 
that  rents  have  gone  up  ;f  597  ;  that  is  due  to  our  having  now  to 
pay  the  rents  of  certain  offices  which  were  necessary  during 
our  construction  period,  and  which  now  fall  on  our  own 
shoulders,  but  I  believe  that  as  our  leases  run  out,  and  they 
are  not  running  for  very  long,  we  shall  be  able  to  make  a  very 
substantial  reduction  in  that  item.  Rates  and  wayleaves  account 
for  an  increase  of  ;^2,i94,  of  which  the  increase  in  wayleaves 
amounts  to  ;Ct,_354,  and  the  balance  is  rates  and  taxes.  Over 
those  amounts  we  practically  have  no  control.  Then  I  come 
to  maintenance  and  repairs,  and  the  first  of  all,  rolling  stock 
and  power  plant.  I  might  remind  you  that  the  increased  mileage 
we  have  had  has  necessitated  the  bringing  in  of  an  increased 
number  of  cars— and  I  might,  perhaps,  for  your  information, 
tell  you  that  our  practice  is  that  every  car  in  our  service  goes 
through  our  shops  every  year,  so  that  it  is  thoroughly  over- 
hauled, thoroughly  repaired,  and  leaves  those  shops  as  good 
as  new.  . 

Summing  up  the  revenue  account,  we  show  that  the  increased 
expenses  have  amounted  to  £2<^7S2,  showing  a  working  per- 
centage on  traffic  of  62.71  per  cent,  against  an  average  of  59-6* 
for  the  six  years  1902-7  inclusive.  Perhaps  I  might  say  here 
that  what  I  have  said  about  revenue  is  amply  confirmed  every 
day.  The  future  will  depend  very  largely  on  whether  we  have 
good  or  bad  weather,  and  will  also  be  affected  by  another  matter 
that  I  shall  speak  about  presently.  With  regard  to  nett  revenue 
account,  I  think  I  need  not  say  anything  ;  it  simply  shows  you  that 
we  have  earned  our  interest  on  debentures,  stock  and  loans,  our 
5  per  cent,  on  our  preference  stock,  and  the  2  per  cent,  for  the 
half-vear  or  t  per  cent,  for  the  year  which  we  distributed  in  the 
middle  of  the  year  on  the  ordinary  stock.  Then  the  only  re- 
mark I  would  make  on  the  balance-sheet  is  that,  however  much 
to  our  regret,  we  have  not  been  able  to  add  to  the  reser\'e  fund 
cither  for  contingencies  or  for  renewals.  I  know  many  share- 
holders think,  and  not  only  shareholders  but  debenture-holders 
think,  very  strongly  that  we  ought  to  build  up  both  these  funds. 
We  agree  most  absolutely  with  them  ;  but  when  you  have  not 
got  the  money,  of  course  it  is  quite  impossible  to  apply  it  to 
reserve.  It  is  our  policy  at  present,  and  it  will  be  in  the  future, 
to  increase  these  reserves  as  much  as  we  ever  can  until  they 
amount  to  a  substantial  sum. 

Proceeding,  the  Chairman  said :  As  to  the  future,  I  do  not 
know  there  is  very  much  to  say,  except  this — I,  for  one,  see  a 
good  deal  of  the  working  of  the  tramways,  and  come  constantly 
in  contact  with  Sir  Clifton  Robinson,  who  knows  as  much  about 
tramways  as  anybody.  I  see  no  reason  for  despondency. 
During  the  last  year  we  had  everything  against  us.  We  had 
a  new  mileage  coming  into  operation,  and  a  new  mileage  not  pro- 
perly developed,  both  of  which  meant  a  very  considerable  in- 
crease in  working  expenses,  because  you  must  recognise  that  if 
we  are  to  develop  our  traffic  we  must  give  a  good  service,  and  a 
good  service  is  necessarily  expensive.  Then  we  had  against  us  also 
the  high  price  of  all  materials.  That,  I  think,  will  rectify  itself 
in  the  future,  and  it  looks  as  if  this  year  most  of  these  materials, 
if  not  all,  will  be  purchasable  by  us  at  considerably  reduced 
prices.  And  then  lastly  we  had  very  bad  weather— the  abnormal 
weather  of  last  year,  which  prevented  the  extension  of  our 
traffic  which  otherwise,  I  believe,  we  should  have  received. 
Now,  I  cannot  think — it  does  not  seem  at  all  probable — that  we 
are  going  to  have  two  wet  summers  like  last  year,  and  with 
any  return  to  normal  weather  I  think  we  may  look  to  a  very 
large  traffic  on  our  Thames  Valley  lines,  particularly  now  that 
we  are  able  to  bring  all  those  people  living  in  the  South  of 
London  in  close  connection  with  the  Thames  Valley. 

Then  there  is  one  other  matter.  As  yon  are  aware — T  think 
it  is  on  May  ist,  at  any  rate,  it  is  early  in  May — the  Franco- 
British  Exhibition  will  be  opened.  Now,  we  run  up  practically 
to  the  very  doors  of  the  exhibition,  and  I  cannot  but  believe  that 
the  large  concourse  of  people  which  will  undoubtedly  go  there 
can  go  there  without  bringing  us  a  ver\-  increased  traffic.  We 
are  quite  alive  to  that,  and  you  may  be  quite  sure  that  no  steps 
will  be  wanting  on  our  nart  to  ensure  that  this  company  will  get 
its  full  share  of  the  traffic.     I  have  now  finished  what  I  wish  t' 
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,ay  on  the  accounts.  There  are  only  two  personal  matters  to 
A-hich  I  will  now  allude.  First,  I  have  to  express  the  great  regret 
tiiat  one  of  our  directors,  Mr  lirown,  is  not  here  to-day.  He 
has  not  been  at  all  well  of  late,  and  he  has  written  expressing 
regret  that  he  cannot  be  with  us  here  to-day.  Then  I  want  to 
inform  you  that  we  have  elected  Mr  Chapman  a  member  of  this 
board.  Mr  Chapman  is  an  electrical  expert,  and  his  knowledge 
of  the  electrical  working  of  street  railways  and  tramways  will, 
I  am  sure,  be  of  very  great  advantage  to  the  board.  I  move 
the  adoption  of  the  report. 

Sir  Clifton  Robinson  seconded  the  resolution,  and  it  was 
carried   unanimously. 

Mr  Cater  Scott  was  re-elected  a  director,  and  the  usual  formal 
business  was  transacted. 


JOSEPH  TRAVERS  AND  SONS. 

The  ordinary  general  meeting  of  Joseph  Travers  and  Sons, 
Limited,  was  held  on  Monday  at  Cannon  Street  Hotel,  E.C., 
Mr.  J.  I.  Rogers  (chairman)   presiding. 

The  Secretary  (Mr.  E.  R.  Wilkinson)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  I  greatly  regret  to  have  to  appear  before 
you  with  such  an  unsatisfactory  report,  but  when  you  have 
heard  what  I  have  to  say  as  to  the  details  of  what  has  taken 
place,  I  think  you  will  agree  that  the  poor  result  of  1907-8  is 
due  to  exceptional  causes,  and  that  the  structure  of  the  busi- 
ness is  as  sound  as  ever.  I  would  also  ask  you  to  remember 
that  in  the  19  years  of  the  company  ended  on  January  31  this 
year  the  ordinary  shares  have  received  an  average  dividend  of 
10  per  cent.,  and  we  have  general  and  special  reserves  of 
;£36,ooo,  and  have  written  ;^3i,ooo  out  of  profits  off  the  cost  of 
premises,  plant,  and  fixtures.  We,  fortunately,  have  no  item 
for  goodwill  upon  our  balance-sheet.  Considering  all  the  new 
•forms  of  competition  we  hSve  had  to  deal  with  and  the  virtual 
transformation  of  the  whole  trade  during  that  period,  this 
record  is,  I  contend,  excellent.  The  specific  causes  are  bad 
sugar  profits,  the  high  rate  of  discount  coming  at  a  time  when 
we  require  more  money  owing  to  the  rise  in  prices,  heavier  bad 
debts  than  usual,  and  the  unsatisfactory  state  of  the  trade  in 
Singapore,  more'  particularly  in  the  latter  part  of  the  year. 
'We  have  taken,  or  are  taking,  steps  to  prevent  the  recurrence 
of  these  events,  so  far  as  they  are  under  our  control,  and  your 
board  have  unabated  confidence  in  the  prospects  of  this  grand 
old  business.  We  cannot  prophesy  as  to  the  future,  but  if  the 
past  be  any  guide,  we  have  had  only  two  poor  years  in  the 
course  of  our  19  years'  trading,  and  in  both  these  cases  the 
causes  of  want  of  success  were  clear.  I  now  propose  to  review 
our  departments  in  detail,  beginning  with  wine.  In  wines  and 
spirits  the  year  has  been  a  very  satisfactory  one.  Our  sales  and 
profits  have  been  considerably  larger  than  in  1906-7,  and  the 
consumption,  which  had  been  falling  for  a  prolonged  period,  is 
now  increasing  again.  The  appointment  of  a  Royal  Commission 
to  report  on  the  whisky  question  is  very  satisfactory,  for  it  can 
only  be  properly  solved  by  new  legislation.  Our  sales  of  tea 
for  1907-S  were  the  largest  on  record,  and  our  total  trade  again 
shows  an  increase,  but  the  great  rise  in  the  price  of  common 
teas  has  rendered  the  year  a  difficult  one  for  profits.  In  coffee 
we  have  had  a  better  year  than  the  last,  and  there  is  no  room 
for  special  comment.  In  the  future  we  look  for  an  active  de- 
velopment of  the  coffee  trade  of  the  country  through  special 
attempts  about  to  be  made.  In  sugar,  although  our  sales  have 
been  large,  our  profits  have  been  most  unsatisfactory,  and,  in 
fact,  the  greater  part  of  our  decreased  earnings  are  due  to  this 
cause.  There  are,  of  course,  reasons  for  this  bad  result,  and 
your  directors  have  taken  steps  which  will,  they  believe,  effec- 
tually prevent  their  recurrence.  On  the  average,  sugar  pays  us 
very  well,  notwithstanding  the  inherent  difficulty  of  the  trade, 
and  we  see  no  reason  why  we  should  not  do  quite  as  well  in 
the  future  as  we  have  in  the  past.  There  has  been  till  lately  a 
general  hope  that  in  the  coming  Budget  a  considerable  reduction 
in  the  duty,  if  not  its  entire  removal,  may  be  expected.  The 
secrets  of  the  Chancellor  of  the  Exchequer  are  too  closely  kept 
for  us  to  be  able  to  prophesy  what  may  take  place,  especially 
if  there  is  to  be  a  heavy  call  on  the  revenue  for  the  purpose  of 
giving  old-age  pensions,  as  well  as  an  increase  for  war,  for 
education  and  for  the  Post  Office.  In  green  fruits  we  have  had 
an  excellent  year,  by  far  the  best  since  we  started  the  trade,  and 
the  department  has  become  an  important  one.  The  branch 
opened  at  Hull  last  year  has  already  become  a  success,  and  we 
look  for  further  growth  there.  We  have  had  a  good  year  for 
bananas,  both  from  London  and  from  Liverpool,  although  the 
summer  was  not  particularly  favourable  for  this  particular  fruit. 
In  dried  fruits  our  sales  have  been  good,  and  the  year  has  been 
a  good  average  one,  although  the  nett  profits  have  rather  dis- 
appointed us.  The  efforts  of  the  Greek  Government  to  promote 
the  consumption  of  currants  continue  to  be  most  successful, 
both  here  and  in  other  countries.  In  canned  goods  we  have  had 
an  excellent  year,  and  the  trade  is  going  on  well.  The  last 
salmon  catch  in  America  was  small,  and  prices  are  now  high, 
so  that  consumption  may  be  affected  to  a  certain  degree,  but 
otherwise  the  prospects  of  canned  goods  appear  good.  In 
spices,  rice  and  miscellaneous  goods  the  year  has  not  been  a 
good  one  for  profit,  though  the  sales  are  satisfactory.  The  re- 
sult of  our  Singapore  branch  in  the  year  1907  was  very  unsatis- 
factory, and  has  occupied  the  mind  of  the  board  very  seriously. 
The  pine-carrying  industry  has  been  in  an  unsatisfactory  state 
for  years  past,  and  last  year  was  even  worse.  The  import  and 
export  trades  have  both  been  unprosperous,  partly  owing,  no 
doubt,  to  the  very  high  rates  of  discount  current  at  the  end  of 
1907.     All  these  causes  have  led  to  severe  financial  difficulties 


in  the  island,  which  have  extended  to  other  ports  in  the  Far 
East.  After  a  visit  to  Singapore  by  our  colleague,  Mr.  Mac- 
kenzie, we  made  changes  in  our  managers  and  in  other  ways 
to  meet  the  position,  and  we  hope  for  a  considerable  improve- 
ment in  igo8.  In  our  Liverpool  branch  we  have  had  a  fairly 
good  year,  and  the  various  branches  have  done  well.  Apart 
from  the  direct  profits  obtained,  this  branch  is  very  valuable 
indirectly  to  our  London  trade.  Having  dealt  with  our  various 
departments  in  detail,  it  will  be  noticed  that  the  bulk  of  them 
have  done  fairly  well.  The  important  exceptions  have  been 
in  sugar  and  in  Singapore — what  we  may  call  our  oldest  and 
our  youngest  branches.  As  regards  other  specific  causes  from 
which  we  have  suffered,  we  may  fairly  expect  that  there  will 
be  no  recurrence  of  the  monetary  crisis  of  last  autumn,  and 
that  the  rate  of  discount  will  not  again  rise  to  such  a  pro- 
hibitory figure.  Rad  debts  are  in  some  measure  beyond  our 
control,  but  as  they  were  unusually  heavy  in  1907-8,  we  may 
hope  that  they  will  fall  to  their  usual  average  next  year.  In 
conclusion,  the  board  have  considered  it  desirable  to  pay  a 
further  dividend  of  2%  per  cent,  on  the  ordinary  shares,  bringing 
the  total  distribution  upon  them  up  to  5  per  cent,  for  the 
twelve  months  ended  January  31  last.  To  do  this,  after  very 
careful  consideration,  and  with  a  view  to  the  best  interests  of 
the  business,  the  board  have,  subject  to  your  sanction,  drawn 
^5,000  from  the  reserve  and  carried  it  to  profit  and  loss. 

Mr.  Edward  Bowron  seconded  the  motion  for  the  adoption 
of  the  report,  which  was  carried  unanimously. 

VICKERS,     SONS,     AND     MAXIM,       LIMITED. 

The  41st  annual  general  meeting  of  the  shareholders  in  Vickers, 
Sons,  and  Maxim,  Limited,  shipbuilders,  engineers,  &c.,  was 
held  on  the  20th  inst.  at  the  River  Don  Works,  Sheffield.  Mr. 
Albert  Vickers  presided,  in  the  absence  through  illness  of  Col. 
T.  Edward  Vickers,  the  chairman  of  the  company.  The  other 
directors  present  were  Mr.  Douglas  Vickers  (managing  director), 
Mr.  G.  J.  B.  Chetwynd,  Mr.  J.  Dunn,  and  Lieut.  A.  T.  Dawson. 

The  directors'  report,  which  was  taken  as  read,  was  as  fol- 
lows :  — 

directors'  report. 

The  directors  are  glad  to  report  results  from  the  working  for  the  year  1907, 
which,  although  not  as  good  as  those  for  the  previous  year,  may  be  regarded  as 
satisfactory. 

They  enable  them  to  recommend  the  payment  of  a  dividend  at  the  same 
rate  as  last  year,  after  providing  the  usual  liberal  deductions  for  depreciation, 
&c.,  and  writing  the  sum  of  f  150,000  off  "  goodwill  and  patent  rights,*'  reducing 
this  item  in  the  balance-sheet  to  f  100,000, 

The  balance-sheet  shows  a  considerable  increase  in  the  item  "  Interests  in 
subsidiary  and  connected  companies."  This  has  been  partly  due  to  further  sums 
advanced  to  the  Wolseley  Tool  and  Motor  Car  Company,  but  more  particularly  to 
increasesin  the  loans  to  and  investments  in  William  Beardmoreand  Co.,  Limited. 
It  had  been  intended  that  the  Beardmore  Company  should  make  a  public  issue 
of  further  capital,  but  last  year  was  a  time  ot  such  stringency  in  money  matters 
that  it  was  felt  it  would  be  impossible  10  do  so  on  reasonable  terms  for  a 
company  a  large  proportion  of  whose  works  were  hardly  completed  and  had 
not  reached  the  profit-bearing  stage.  The  directors  therefore  decided  to  issue 
Vickers  debentures  to  provide  the  necessary  funHs  for  these  purposes,  for  the 
replacement  of  the  money  invested  in  the  Whitehead  Torpedo  Company  and  to 
provide  tor  the  company's  participation  in  the  works  in  Japan  and  Italy,  into 
which  they  have  entered  to  preserve  their  connection  with  those  countries. 
The  issue  was  largely  over-subscribed. 
After  providing  debenture  interest  and  the  usual  depreciations,         ^         s    d 

&c.,  the  profits  of  the  year  were        768,525    9    o 

Less  the  sum  written  off  against  "goodwill  and  patent  rights"  .,     150,000    o    o 

618,525    9    o 
Which,  with  the  sum  brought  forward  from  1906       218,80017    i 

Amounts  to .,    837,326    6    i 

After  deducting  the  interim  dividends  paid  in 
August  last  of  2(  per  cent,  on  the  pre- 
ferred 5  per  cent,  stock  and  5  per  cent, 
preference  shares  (less  income-tax)         . ,         ^^35,625    o    0 
IS  per  share    (free   of  income-tax)   on    the 

3,700,000  ordinary  shares 185,000    o    0 

220,625    o    o 

There  remains  a  disposable  balance  of ..        .,     616,701    6    1 

Out  of  this  sum  the  directors  recommend,  and 

subject  to  your  sanction  have  declared,  the 

following  final  dividends: — 

2j  per  cent,  on  the  preferred  5  per  cent,  stock 

and  5  per  cent,  preference  shares  (less 

income-tax)        £35,625    o    o 

2S  per  share  (free  of  income  -  tax)  on  the 
3,700,000  ordinary  shares,  making  with 
the  interim  dividend  named  above  3s  per 
share,  or  15  per  cent,  for  the  year. .         ..  370,000    o    o 

405,625    o    o 

Leaving  a  balance  to  carry  forward  of 211,076    6    i 

Should  you  sanction  the  payment  of  the  dividends  recommended  above,  they 
will  be  posted  to  you  on  March  27th. 

Sir  Vincent  Cai'lard  and  Mr  William  Beardmore  are  the  two  members  of  the 
board  who  retire  by  rotation,  and,  being  eligible,  offer  themselves  for  re-election. 
Signed  on  behalf  of  the  Board  of  Directors, 

T.  Edward  Vicars,  Chairman. 

chairman's  speech. 

The  Secretary  (Mr.  Jno.  R.  Heckley)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  that,  in  moving  approval  of  the  report,  he 
would  wish  to  make  very  few  remarks.  The  directors  thought  ' 
the  shareholders  should  be  congratulated  upon  having  the  same 
dividend  as  they  had  in  the  previous  year.  Certain  things  had 
been  against  the  company  ;  the  materials  had  been  expensive, 
especially  coal,  of  which  they  consumed  a  large  quantity,  and 
the  price  of  which  had  been  very  high.  They  were  afraid  that  if 
the  Government  passed  the  proposed  Eight  Hours  Bill  for 
miners  it  would  still  further  increase  the  cost  of  coal  to  the 
company,  and  that  was  always  a  very  serious  matter.  Generally 
speaking,  the  works  were  pretty  well  employed,  and  they  had 
every  reason  to  be  satisfied  with  things  as  they  had  been,  and 
trusted  that  the  future   would  be  all  right.     He  did  not  know 
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that  any  further  remarks  were  necessary,  and  he  therefore  moved 
that  the  report  and  balance-sheet  to  December  31  be  read  and 
approved,  and  that,  in  accordance  with  the  reconimendations  of 
the  directors,  the  following  further  dividends  for  the  year  be 
sanctioned,  namely:— A  dividend  of  £2  los.  per  cent,,  less 
income-tax,  on  the  preference  stock,  and  on  the  5  per  cent,  pre- 
ference shares,  and  a  dividend  of  2s.  per  share,  free  of  income- 
tax,  on  the  3,7oo,of)o  ordinary  shares,  making,  with  the  interim 
dividend  already.paid,  3s,  per  share,  or  15  percent,  for  the  year. 
The  Chairman  concluded  by  saying  that  he  would  be  very  pleased 
to   answer  questions. 

Mr.  Douglas  Vickers  seconded  the  moticjn,  which  was  carried 
unanimously,  without  discussion. 

The  Chairman  next  moved  that  Sir  Vincent  Caillard  and  Mr. 
Wm.  lieardnioro  be  re-elected  directors  of  the  company. 

Mr.  Douglas  Vickers  seconded  the  motion,  which  was  carried 
unanimously. 

Mr.  Michael  J.  Rentley  moved  that  Messrs.  Alfred  Tongue  and 
Co.  and  Messrs.  W.  B.  Peat  and  Co.  be  reappointed  joint 
auditors  of  the  company. 

Mr.  J.  K.  Baker  .seconded  the  motion,  which  was  adopted. 

A  cordial  vote  of  thanks  to  the  chairman  and  directors  ter- 
minated the  proceedings. 


KING    LINE. 

The  nineteenth  annual  general  meeting  of  the  King  Line. 
Limited,  was  held  on  Thursday  at  Winchester  House,  Old  Broad- 
street,  EC,  Mr.  Owen  Philipps,  M.P.  (chairman  of  the  company), 
presiding. 

The  Assistant  Secretary  (Mr.  Vernon  Thomson)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  Gentlemen,  this  is  the  nineteenth  time  that 
I  have  presided  at  this  company's  annual  meeting,  and  during  that 
somewhat  long  period  we  have  been  able  to  pay  you  an  annual 
dividend  at  an  average  rate  of  /s  15s.  gd.  per  cent.,  excluding 
bonuses  amounting  to  20  per  cent.,  which,  although  a  moderate  re- 
turn, is,  I  think,  one  which  may  be  considered  fairly  satisfactory, 
as  it  amounts  to  £6  i6s.  lod.  per  cent,  per  annum  over  the  whole 
period.  The  year  1907  was  for  shipowners  neither  a  good  year  nor 
a  very  bad  year,  but  I  think  most  shipping  men  will  agree  with  me 
that  it  was.  for  various  reasons,  a  very  difficult  year  for  shipowners. 
As  you  all  know,  prices  of  all  kinds  of  coals  were  very  high  during 
1907,  which,  as  mentioned  in  your  directors'  report,  added  very 
largely  to  the  expenses  of  working  your  steamers.  It  was  not  dear 
coals  alone  that  shipowners  had  to  contend  with,  but  the  fact  that 
the  price  of  nearly  all  stores,  provisions,  and  other  working  expenses 
are  at  a  very  high  level.  Port  and  dock  facilities  at  so  many  places, 
both  at  home  and  abroad,  have  not  increased  in  equal  proportion 
to  the  increase  in  the  size  of  modern  steamers.  The  building  of 
new  cargo  steamers  has  received  adistinct  check,  and  the  production 
of  this  class  of  vessel,  in  which  this  company  is  so  largely  interested, 
has,  I  am  pleased  to  say,  practically  stopped.  The  production  of 
cargo  steamers  had  for  the  time  being  possibly  somewhat  outstripped 
the  rate  of  increase  of  the  general  trade  of  the  world.  The  trade  of  the 
world  seems  to  goon  steadily  expanding,  as,  although  there  may  be 
violent  fluctuations  in  the  Board  of  Trade  figures  as  to  the  values 
of  our  imports  and  exports,  it  is  well  to  keep  in  mind  that  it  is  not 
the  "values"  of  the  cargoes  that  interest  the  owners  of  large 
cargo  steamers,  but  the  "  bulk  "  and  weight  of  the  cargoes  of  coals, 
grain,  cotton,  rice,  and  other  similar  cargoes  that  require  to  be 
carried  in  large  quantities.  Many  of  the  large  shipbuilding  yards 
devoted  to  building  large  cargo  steamers  are  becoming  practically 
empty,  and  this  decrease  in  the  production  of  cargo  steamers 
should,  before  long,  have  a  very  good  effect  on  the  freight 
market.  The  average  life  of  steamers  is  comparatively  short, 
so  that  any  decided  check  in  the  production  of  new  steamers 
soon    has    the    effect    of    making    the    ever-increasing  demand 

ertake  the    supply,  and  this  causes   a  sharp    ri.se    in    freights. 

:ever  attempt   to  prophesy  about  the   future,  as  the  unexpected 

:en  happens  in  the  shipping  trade.  Your  company  only  owns 
latest  and  most  up-to-date  type  of  modern  cargo  boats,  which 
able  to  carry  large  bulk  cargoes  at  the  minimum  of  cost,  all 

lur  cargo  boats  having  been  built  since  1905,  which,  for  a  com- 

y  now  in  its  twentieth  year,  is,  I  think,  a  creditable  record. 

are,  therefore,  in  a  position   to  take  full  advantage  of  any 

iprovement,  whenever  it  comes,  and  can,  therefore,  look  forward 

the  future  with  confidence.     At  the  termination  of  this  meeting 

an  extra-ordinary  general  meeting  will   be  held  to  consider  the 

uestion  of  the  creation  of  preference  shares  to  provide  additional 

irking  capital  in  view  of  the  recent  expansion  of  the  company's 

isiness.     I  now  beg  to  move: — "That  the  report  and  accounts 
approved  and  adopted,  and  that  a  final  dividend  be  dechared  at 
the  rate  of  7  per  cent,  (less  income-tax),  m.-iking,  with   the  inteiim 
"'vidend,  5  per  cent,  for  the  year" 

Lieutenant-Colonel   Ivor  Philipps,   D  SO.,   MP,  seconded  the 

lotion,  which  was  carried  unanimously. 

The  Charman  next  moved  the  reelection  of  Mr   J  W   Philipps. 

.P..  the  retiring  director,   which    was  seconded   by  Lieutenani- 

lolonel  Philipps  and  unanimously  agreed  to. 

On  the  motion  of  Mr.  Cross,  seconded  by  Mr.  Godsill.  Messrs. 

mes  Brown  and  Sandeman  were  reappointed  auditors. 

I  An  extraordinary  (;eneral  meeting  was  then  held  for  the  purpose 
considering,  jind.  if  thought  fit.  passing  the  following  resolu- 
Bn  "That  the  directors  be  authorised  to  issue  as  preference 
iares  to. 000  shares  of  the  30,000  shares  of  the  comp,ir!y  remain- 
Pg  unissued.  That  such  shares  shall  he  numliered  io.ooi  to 
B.ooo  inclusive,  and  shall  confer  00  the  holders  thereof  the  right 
to  a  fixed  cumulative  preferential  dividend  at  the  rate  of  5i  per 
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cent,  per  annum  on  the  capital  for  the  time  being  paid  up  on  such 
shares,  and  such  shares  shall  rank,  both  as  regards  dividend  and 
return  of  capital,  pari  paisU  with  any  further  preference  shares 
created  as  hereinafter  mentioned,  and  in  priority  to  all  other  shares 
of  the  company,  but  shall  not  confer  any  further  right  to  partici- 
pate in  profit  or  surplus  assets.  That  the  company  shall  be  at 
liberty  from  time  to  time  to  create  and  issue  further  preference  shares 
ranking  in  all  respects  pari  passu  with  the  said  10.000  preference 
shares,  but  so  that  the  aggregate  amount  in  nominal  value  of  all 
preference  shares  aforesaid  for  the  time  being  issued  (including 
such  10,000  preference  shares)  shall  never  exceed  the  aggregate 
amount  in  nominal  value  of  the  ordinary  shares  for  the  time  being 
issued  and  paid  up." 

The  Chairman,  in  moving  the  resolution,  said  :  The  history  oi 
this  company's  business  has  been  one  of  gradual,  but  steady, 
expansion.  It  is  still  a  business  of  very  moderate  size,  but  it  began 
in  a  small  way,  and  the  capital  has  been  increased  from  time  to 
time.  At  the  present  time  our  authorised  capital  is  ;f500.ooo. 
divided  into  shares  ol  /to  each,  of  which  20,000  shares  are  issued 
and  fully  subscribed,  and  practically  the  whole  amount  of  jf  200,000 
has  been  paid  up.  The  board  have  carefully  considered  the  best 
and  most  satisfactory  way  of  raising  the  additional  capital  required 
by  the  extension  of  the  company's  business,  and  have  come  to  the 
conclusion  to  recommend  the  shareholders  to  pass  the  resolution 
which  has  just  been  read  to  you  converting  /too, 000  of  the 
unissued  share  capital  into  5J  per  cent,  preference  shares.  It  is 
our  intention  to  offer  these  shares  to  the  shareholders,  as  we  con- 
sider they  should  have  the  first  opportunity  of  securing  allotment. 

Lieutenant-Colonel  Philipps  seconded  the  resolution,  which  was 
carried  unanimously. 

The  proceedings  then  terminated. 

LONDON     ROAD     CAR. 

The  ordinary  half-yearly  meeting  of  the  London  .Road 
Car  Company,  Limited,  was  held  on  Tuesday  at  Cannon  Street 
Hotel,  E.C.,  Mr.  J.  H.  Moore,  J.P.,  presiding. 

The  Chairman  referred  to  the  competition  which  the  omnibus 
companies  had  to  meet  from  the  "tube"  railways  and  the 
London  County  Council  tramways.  Although  the  number  of 
uassengers  carried  in  1904  by  the  London  General  Omnibus 
Company,  this  company,  the  Metropolitan  and  the  Metropolitan 
District  Railway  companies  increased  from  374,869,000  to 
389,962,000,  the  earnings  fell  from  ;,r2, 512,000  to  ^2, 353,000. 
While  all  four  companies  carried  more  passengers,  this  com- 
pany and  the  District  Railway  Company  were  the  only  two 
which  were  successful  in  takinj?  more  money,  the  increase  in 
their  own  case  being  12,173.000  passengers  and  ;£57,373  in 
receipts.  By  the  common  consent  of  all  engaged  in  the  travel- 
ling trade,  the  past  twelve  months  were  the  most  disastrous 
from  the  weather  point  of  view  which  had  been  experienced  for 
many  years,  and  consequently  the  "  tube  "  railways  had  had 
"  the  pull,"  but  the  balance-sheets  of  those  undertakings  never- 
theless  revealed  a  poor  showing,  most  of  the  companies  being 
"  manifestly  waterlogged."  Notwithstanding  all  the  competi- 
tion, had  the  weather  in  1907  been  normal,  a  substantial  profit 
would  have  been  earned  by  the  company.  An  encouraging 
circumstance  was  the  enormous  development  which  was  yearly 
taking  place  in  the  number  of  persons  requiring  to  be  carried, 
the  trouble  at  present  being  that  the  supply  of  vehicles  was 
greater  than  the  demand.  The  dislocation  of  traffic  on  roads, 
con.sequent  on  the  electrification  of  tramways.  I'cc,  had  also  been 
ivery  detrimental  to  the  company's  business.  For  insUnce, 
theMile  End  Road  from  end  to  end  had  been  up  for  the  past 
four  or  five  months,  and  had  been  practically  impassable  for 
fast  vehicular  traffic  for  most  of  that  time.  A  similar  state 
of  things  had  existed  in  other  directions.  Referring  to  the 
strike  of  drivers  and  conductors  of  the  company's  motor  omni- 
buses, which  affected  the  traffic  of  three  weeks,  he  said  that 
the  alteration  in  the  working  conditions  had  enabled  capable 
men  to  earn  more  money  than  before,  although  it  bad  resulted 
in  the  expenses  per  car  mile  run  being  less  by  }^d.  a  mile. 
Notwithstanding  all  the  drawbacks  which  he  had  mentioned, 
they  had  increased  their  number  of  passengers  to  40,499,532, 
the  largest  number  they  had  ever  carried  in  any  half-year,  w^ile 
the  receipts  had  amounted  to  the  record  sum  of  ;{,223,bSS.  1  tiis 
increase  was  due  to  the  additional  number  of  motor-cars  put 
on  the  road,  although  fewer  horse-rars  had  been  worked.  I  n- 
fortunately  it  was  impossible  to  run  more  vehicles  without 
extra  runhing  expenses,  hence  the  increase  on  the  expenditure 
side  of  the  account.  He  asked  any  candid  person  whether  it 
was  reasonable  to  judge  any  business  by  one  years  results? 
Although  the  loss  for  1907  was  ^23,825,  for  the  two  preceding 
vears  the  profits  respectively  were  £52,1^  and  ;ti5.0'»o.  «° 
that  for  the  three  vcars  the  profit  worked  out  at  l5hA">.  Ke- 
garding  the  immediate  future,  he  said  that  Lonaon  this  year 
was  to  be  the  scene  of  the  Franco-British  F.xhibition,  which 
wa«  expected  to  attract  "the  world  and  his  wife.  There 
seemed  everv  likelihood,  provided  weather  condition,  were 
reasonably  favourable,  that  the  traffic  of  all  the  carrying  com- 

panie*  would  be  largelv  benefited.     The  directors  hn v.it 

that  the   Road  Car  Comi>anv  would  have  a  large   -  e 

increase,  and  they  were  making  their  arrangements  .■•  _ ,  y- 

He  then  called  attention  to  the  provisional  arrrangement  which 
had  been  made  with  the  Great  Eastern  London  Motor  Omnibus 
Company  and  said  that  the  full  details  of  the  schen>e  would 
be  laid  before  the  shareholders  at  an  early  date.  It  was  pro- 
posed that  two  directors  of  the  Great  Eastern  Company  should 
join  the  Hoard  Car  board,  one  filling  the  vacancy  caused  by 
the  death  of  Mr.  Paul  Henwood.  There  was  every  reason  to 
anticipate  that  the  fusion  would  be  advantageous  to  both  com- 
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panics,  the  Great  Eastern  Company,  which  owned  about  eighty 
motor-omnibuses  largely  of  the  same  type  as  those  of  this 
company,   having  been   most  successfully  managed. 

Lieutenant-Colonel  C.   F.   Colvile  seconded   the   adoption  of 
the  report,  and  after  some  discussion  the  motion  was  carried. 


PAQUIN. 

The  eleventh  annual  general  meeting  of  the  shareholders  of 
Paquin,  Limited,  was  held  on  Monday  at  Cannon  Street  Hotel, 
E.G.,  Mr.  John  Barker,  M.P.  (chairman  of  the  company),  pre- 
siding. 

The  secretary  (Mr.  T.  Nevell)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  expressed  the  deep  regret  of  the  board  at  the 
loss  which  they  and  the  company  generally  had  sustained  by 
the  death  of  M.  Paquin.  To  Mme.  Paquin  they  offered  their 
sincere  sympathy,  and  they  extended  to  her  a  hearty  welcome  to 
their  meeting  that  day.  The  directors  had  again  the  pleasure  of 
reporting  that  the  company  had  had  a  year  of  unprecedented 
prosperity.  For  the  third  year  in  succession  they  had  been  able 
to  write  ;j5o,ooo  off  goodwill.  A  sum  of  /8,66i  had  been  added 
to  the  reserve,  which  now  amounted  to  ^105,160.  The  balance 
carried  forward  was  no  less  than  ;^32,6ii,  after  leaving  ;ifii,973 
standing  to  the  credit  of  the  ordinary  shareholders'  undivided 
profits  account.  A  liberal  sum  had  been  written  off  for  bad  and 
doubtful  debts,  upon  which  a  profit  had  this  year  been  made  of 
over  ^4,000,  which  went  to  the  credit  of  the  account  under  that 
head.  As  to  the  book  debts,  there  was  no  necessity  for  the  least 
nervousness,  and  every  possible  contingency  had  been  well 
provided  for.  After  liberally  writing  down  every  item  and  pro- 
viding for  every  possible  contingency,  besides  placing  a  sub- 
stantial sum  to  reserve,  the  directors  were  able  to  recommend 
a  dividend  of  20  per  cent,  for  the  year.  Immense  additional 
strength  had  been  imparted  to  the  company's  financial  position 
by  the  investments  which  had  been  made.  When  it  was  remem- 
bered that  they  had  had  an  unusually  wet  summer  and  a  winter 
shortened  by  unwonted  mildness,  the  success  of  the  company's 
trading  in  the  past  year  had  been  very  remarkable,  and  in  all 
the  circumstances  he  thought  they  had  reason  to  congratulate 
themselves.  He  concluded  by  moving  the  adoption  of  the  report 
and  the  payment  of  the  dividend  recommended.  Sir  Alfred 
Newton  seconded  the  motion.  In  reply  to  Mr.  Brereton,  the 
chairman  repeated  that  the  item  of  book  debts  might  be  regarded 
as  quite  safe,  and  at  their  next  meeting  he  hoped  to  see  it 
standing  higher.  Since  December  3i3t  last  33  per  cent,  of  the 
amount  had  been  collected  in  London  and  Paris.  After  further 
discussion,  the  motion  was  put,  and  declared  carried 
unanimously.  The  meeting  was  afterwards  addressed  by  Mme. 
Paquin,  who  met  with  a  cordial  reception.  She  thanked  the 
shareholders  warmly  for  the  support  they  had  always  given  to 
her  late  husband  and  herself  in  the  conduct  of  the  business,  and 
also  expressed  her  deep  appreciation  of  the  sympathy  shown  to 
her  in  her  bereavement.  She  would  continue  to  devote  all  her 
efforts  and  energy  to  sustaining  the  reputation  of  the  house  ;  and 
with  her  experienced  and  zealous  staff,  combined  with  the  judg- 
ment and  assistance  of  the  directors,  she  did  not  think  it  would 
be  too  much  to  predict  that  the  business  would  be  as  prosperous 
in  the  future  as  it  had  been  in  the  past. 

An  extraordinary  general  meeting  was  held  subsequently  to 
consider  a  resolution  for  altering  the  directors'  remuneration. 
The  chairman,  in  moving  the  resolution,  stated  that  the  3  per 
cent,  on  the  profits  which  the  resolution  proposed  they  should 
have  meant  this  year  about  ;f  700  extra  to  be  divided  among  the 
five  directors.  Sir  A.  Newton  seconded  the  motion.  A  discus- 
sion followed,  in  the  course  of  which  the  resolution  was  opposed 
by  some  of  the  shareholders  and  supported  by'  others.  The 
chairman  declared  it  carried  on  a  show  of  hands  by  30  to  28. 
Mr.  B.  H.  Evans  (a  shareholder)  pointed  out  that  there  must  be 
a  three-fourths  majority,  as  it  was  an  extraordinary  resolution. 
The  chairman  thereupon  demande4  a  poll,  at  the  close  of  which 
he  mentioned  the  voting  as  it  then  stood— showing  an  over- 
whelming majority  in  favour  of  the  resolution— but  stated  that 
the  exact  result  of  the  poll  would  be  forwarded  later  to  the 
newspapers. 

NUNDYDROOG. 

The  fifteenth  ordinary  general  meeting  of  the  Nundydroog 
Company,  Limited,  was  held  on  Wednesday  at  the  Cannon 
Street  Hotel,  E.C.,  Captain  W.  B.  McTaggart,  chairman,  pre- 
siding. 

The  secretary  (Mr.  W.  L.  Bayley)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  after  dealing  with  the  accounts,  went  on  'to 
say :  The  directors  considered  it  expedient  when  declaring  the 
balance  dividend  to  make  provision  for  capital  outlay,  and  there- 
fore transferred  from  the  profits  the  amount  of  ;^i8,ooo.  It 
seems  to  them  that  the  time  has  come  when  the  Nundydroog  is 
now  sufficiently  old  and  sufficiently  vigorous  to  pay  the  whole 
of  Its  way  as  it  goes,  and  that  the  policy  which  lasted  for  so 
niany  years  of  from  lime  to  time  making  fresh  issues  of  capital 
should  now  come  to  an  end,  and  the  capital  account  be  per- 
manently closed.  It  is  most  satisfactory  for  us  to  be  able  to  pay 
all  the  capital  charges  for  last  year  and  to  reduce  your  dividends 
only  by  so  small  an  amount  as  2d.  per  share,  enabling  us  to  pay 
you  the  very  handsome  dividends  of  3s  per  cent.  The  mine  is 
looking  exceedingly  well;  it  is  opening  up  in  every  respect 
splendidly,  and  we  feel  confident  that  in  the  future  not  only 
.Shall  we  be  able  to  pay  all  our  capital  charges  out  of  revenue, 
but  that  we  shaU  also  be  able  to  put  aside  a  nest  egg  in  the 


shape  of  a  reserve  fund  against  unforeseen  contingencies,  and 
after  that  we  hope  that,  in  the  not  too  far  distant  future,  we 
may  be  again  able  to  increase  your  dividends  from  time  to  time 
by  paying  such  bonuses  as  the  state  of  the  mine  will  allow. 
The  next  matter  to  which  I  would  call  your  attention  is  the 
,  adoption  of  a  new  set  of  articles  of  association  for  the  company. 
Our  old  articles  have  now  been  in  use  for  a  great  many  years, 
and  so  many  Acts  of  Parliament  have  been  passed  from  time  to 
time  that  they  are  to  all  intents  and'purposes  out  of  date.  The 
wording  of  the  articles  is  precisely  similar  in  all  respects  to 
the  articles  of  the  Mysore  Company,  excepting  so  far  as  regards 
the  amount  of  commission  to  be  allowed  to  the  managers  and 
directors.  As  regards  the  amount  that  we  shall  receive  under 
this  new  arrangement,  I  want  to  explain  to  you  that  on  the 
basis  of  this  year  the  directors  would  receive  a  little  less  than 
they  did  last  year,  including  your  bonus.  The  managers' 
remuneration  in  the  same  way  is  based  upon  profits,  and  they 
would  receive  a  very  trifling  sum  more,  but  the  two  combined 
come  to  exactly  the  same  amount  as  it  was  last  year.  I  wish 
to  put  on  record  our  appreciation  of  the  kindly  and  magnificent 
way  in  which  his  Majesty  the  Maharajah  of  Mysore  and  his 
CJovernment  have  supported  us  in  every  direction.  They  have 
in  the  most  enlightened  way  given  us  extra  police  laws  to  deal 
with  thefts  of  gold  ;  they  have  also  given  us  every  facility  for 
dealing  with  the  plague,  and  they  have  spent  large  sums  of 
money  in  anticipation  of  that  magnificent  scheme  for  the 
bringing  of  electrical  power  from  the  Cauvery,  and  have  erected 
an  enormous  tank,  some  ten  square  miles  in  extent,  so  that  to 
all  intents  and  purposes  we  may  never  again  be  short  of  water. 
With  regard  to  the  mine,  the  directors  and  managers  are  of 
opinion  that  the  condition  of  the  Nundydroog  mine  has  con- 
siderably improved,  and  they  agree  with  the  concluding  remark 
in  Mr.  Thomas  Richards'  report  that  "  there  is  every  probability 
that  the  development  work  of  the  new  year  will  still  further 
strengthen  the  company's  position."  We  endorse  that  sentiment 
to  the  highest  possible  extent,  and  for  my  own  part  I  look 
forward  with  great  confidence  and  even  with  more  hope  to  the 
future  of  the  company.  It  gives  me  great  pleasure  to  move  the 
adoption  of  the  report  and  accounts.     (Applause.) 

Mr.  H.  D.  H.  Fergusson  seconded  the  motion. 

The  secretary  read  a  telegram  from  the  superintendent  giving 
particulars  of  the  latest  developments,  and  stating  that  he 
estimated  the  return  for  this  month  at  about  6,400  ounces.  Mr. 
Kdgar  Taylor  dealt  with  the  position  at  the  mine,  and  gave 
details  of  the  good  discoveries  made  at  various  points.  The 
increase  in  the  ore  reserves  had  been  38,640  tons.  After  some 
discussion  the  report  was  adopted.  An  extraordinary  general 
meeting  followed,  at  which  the  new  articles  were  approved  with 
practical  unanimity. 

ROBURITE     EXPLOSIVES. 

The  ordinary  general  meeting  of  the  Roburite  Explosives 
Company,  Limited,  was  held  on  Thursday  at  the  offices  of  the 
company,  103,  Cannon  Street,  E.C.,  Mr.  H.  A.  Krohn  presiding. 

The  Secretary  having  read  the  notice  convening  the  meeting  and 
the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  regretted  that  the  nett  profit  stood  at  such  a  very  low 
figure.  It  was  the  smallest  amount  that  had  ever  been  announced 
in  any  report  of  the  company  since  the  payment  of  dividends  was 
resumed  in  tSgg.  It  might  therefore  be  supposed  that  the  directors 
came  before  the  shareholders  in  a  corresponding  state  of  depres- 
sion, in  fact,  there  might  be  some  among  them  who  thought  that 
the  directors  ought  to  stand  in  a  white  sheet  of  repentance, 
but,  on  the  contrary,  though  ihey  were  as  sorry  for  the 
shareholders  as  the  shareholders  themselves  could  be,  yet 
they  felt  neither  depressed  nor  inclined  to  be  apologetic. 
They  saw  before  them  a  lower  profit,  but  at  the  same  time,  under 
all  the  circumstances  under  which  they  had  been  working,  the 
directors  considered  themselves  fortunate  in  closing  the  year  with 
the  balance  to  the  good  which  they  had.  As  was  explained  in  the 
report,  the  decreased  earnings  were  not  in  any  way  due  to  a 
diminution  in  trade,  but  were  solely  to  be  attributed  to  the  reckless 
cutting  of  prices  which  had  been  forced  upon  them  by  the  action 
of  their  competitors  in  the  trade.  This  price  cutting  extended 
to  every  department.  The  balance-sheet,  taking  it  as  a  whole,  did 
not  call  for  special  comment.  The  capital  account  showed  a  small 
increase  which  was  due  to  the  addition  of  new  machinery  and 
electrical  plant.  On  the  other  side  they  had  written  off  for 
depreciation /2i6,  which  left  a  balance  of/431  as  a  nett  increase 
to  the  capital  account.  Stock-in-trade  stood  at  £-i,y>o  higher 
than  last  year  ;  this  was  because  towards  the  end  of  the  ytar 
they  thought  it  advisable  to  make  some  large  purchases  of  material 
in  anticipation  of  the  rise  in  prices  which  had  since  occurred.  As 
a  natural  consequence  it  followed  that  on  the  other  side  sundry 
creditors  had  increased  by  about  ;^2  500.  With  regard  to  the 
trading  profit,  he  was  sorry  to  say  that  this  showed  a  decrease  of 
/l,30o  or  /■i,400.  Their  policy  during  the  last  two  and  a-half 
years  had  been  what  he  thought  he  might  call  a  conservaiive  one; 
they  had  thought  it  better  to  endeavour  to  get  business  by  making 
reasonable  concessions  in  prices,  though  at  the  same  time  preserv- 
ing something  like  a  margin  of  profit.  As  regarded  establishment 
e:xpenses,  they  had  done  what  they  could  to  economise,  but 
under  one  or  two  heads  there  had  been  a  small  increase.  They 
must  maintain  their  reputation  for  quality  and  efficiency,  and  by 
encouraging  their  staff  to  make  extra  exertions  they  had  added  to 
the  comparatively  successful  record  of  the  year.  With  regard  to 
the  future,  he  was  glad  to  be  able  to  say  that  the  prospects  to-day 
were  far  more  favourable  than  they  had  been  for  the  past  two  or 
three  years.     They  had  been  down  at  the  bottom  of  the  trough  of 
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the  waves,  but  they  had  now  reached  the  lowest  point,  and  what 
they  had  to  look  forward  to  was  to  rise  to  the  crest .  The  position 
was  changed  since  he  made  the  dismal  prognostications  of  last  year 
and  the  year  before,  prices  had  materially  improved,  the  era  of 
selling  at  cost  price,  and  under,  was  at  an  end,  and  the  competi- 
tion they  had  now  to  meet  was  based  not  upon  mere 
cheapness  but  upon  quality,  and  that  was  a  competition  they 
need  never  fear.  With  regard  to  the  new  development,  they 
had  begun  at  Gathurst  the  manufacture  of  ammonal  on  behalf  of 
the  company  of  that  name.  So  far  ammonal  had  been  a  com- 
petitor of  theirs,  and  it  might  be  thought  a  dangerous  step  to 
undertake  its  manufacture,  but  he  had  no  apprehension  on  this 
head,  as  there  was  no  possibility  of  a  clashing  of  interests.  It 
would  bring  in  a  small  income,  and  at  any  rate  they  would  not  lose 
money  by  it.     Finally,  as  regards  the  prospects  for  the  year,  they 

Dight  safely  conclude  that  unless  there  was  some  unforeseen  cala- 

bity  or  some  great  disturbance  in  the  trade,  they  might  look  for 

etter  results  when  they  next  met. 
Mr.  Spark  seconded  the  resolution,  which   was  carried  unani- 

Bously,  and  the  meeting  terminated  with  a  vote  of  thanks  to  the 

hairman. 


PUBLIC    INCOME     AND     EXPENDITURE. 


li 


I 


iorenilla  Linare's.- 


Wednesday,  Ahril  i. 
Winchester  House,  noon. 
Thursday,  April  2. 
fompton  and  Kensington  Electricity. — Winchester  House, 
Edwards  Air  Pump. — 3,  Crown  Court,  EC,  noon. 
General  Investors  and  Trustees. — Winchester  House,  noon 
artin,  Earle,  and  Co. — 139,  Queen  Victoria  Street,  E.C., 
hodesian     Exploration    and     Development.  — Salisbury 
noon, 
o  Tinto. — Cannon  Street  Hotel,  12.30  p.m. 

Friday,  April  3. 
rgvik. — Winchester  House,  12.30  p.m. 
icolor  Nitrate. — Dashwood  House,  noon. 


3  p.m. 


3  pm- 
House, 


AcHiLLE  Serre. — Including  £2,^7^  brought  forward  the  in- 
rome  for  the  year  ended  December  31  amounted  to  ;^i4,283  and 
iter  providing  a  modest  £$2  for  directors'  fees,  writing  off 
12,500  for  depreciation  and  paying  income-tax  the  balance  re- 
laining  was  ^11,540.  Preference  dividend  having  been  met,  the 
Idinary  shares  receive  dividends  aggregating  8  per  cent,  and 
|l,ooo  is  put  to  reserve  leaving  ^^2,040  to  be  carried  to  the  new 
Ccount.  Goodwill  stands  at  the  original  figure  of  ^'36,992,  but 
114,267  was  spent  on  the  property  during  the  past  year  making 

;£73,i97  after  deducting  the  depreciation  allowances,  against 
khich  there  is  a  reserve  of  ;£3,o68.     Trading  balances  are  favour- 

ole,  ;^8,393  being  due  to  creditors  against  ;f  13,003  to  come  in 

Dm  debtors,  stocks  are  valued  at  ;^3,o42  and  cash  amounts  to 
Ji,8q2.  In  addition  the  company  holds  investments  of  ;£i4,o5i, 
«rhich  would  se*m  to  have  been  carefully  selected  as  the  dejire- 
cialion  on  them  at  the  present  time  is  only  about  ;f3oo. 

The    Publisher  will    be  obliged  if  readers  who 

_^are  unable  to  obtain  the   "Investors'    Review" 

|lt  any  bookstall  or  newsagent's  will  send   him 

post-card  giving  particulars  to  guide  him  in 

removing  the  cause  of  complaint. 


The  following    are    the 
Exchequer  between  April  1, 


receipts   into  and   issues    out   of    the 
1907,  and  March  21,  1908  :— 


Revenue  and  other  Receipts. 


Balances,  April  i : 
Bank  of  Eneland 
Bank  of  Iceland.. 


Revenue. 


NEXT    WEEK'S    MEETINGS. 

Monday,  March  30. 
twerp  Waterworks. — Cannon  Street  Hotel,  noon, 
litters  United  Mines. — Salisbury  House,  2.30  p.m. 
imbula  Valley  (Ceylon)  Tea.— 4,  Lloyd's  Avenue,  E.C.,  noon, 
vans  and  Co.  (D.  H.). — 318,  Oxford  Street,  W.,  noon, 
ndon  and  Western  Australian  Exploration. — Salisbury  House, 
noon. 

ew    Inverted    Incandescent    Gas    Lamp. — Winchester    House, 
2  p.m. 

.  and  W.  Maclellan.— io8a.  Cannon  Street,  E.G.,  noon. 
San  Paulo  Gas. — Winchester  House,  3  p.m. 
iouthern  Land. — 19,  St.  Swithin's  Lane,  E.G.,  12.30  p.m. 

Tuesday,    March  31. 

.lliance  and  Dublin  Consumers  Gas. —  Dublin,  i  p.m. 
Anglo-Spanish  Copper. — Salisbury  House,  noon. 
Benskins  Watford  Brewery. — Salisbury  House,  2  p.m. 
Brandon's  Putney  Brewery. — Putney,  noon. 
Burma  Railways. — Winchester  House,  noon. 

Canadian  Oilfields. — Winchester  House,  2.30  p.m.  

Cordoba  Central  Railway. — Winchester  House,  noon. 

Fairbairn,    Lawson,    Combe,    Barbour.  —  Cannon    Street    Hotel,      

2.30  p.m. 
Gateshead  and  District  Trams. — Norfolk  Street,  W.C.,  ii  a.m. 
General  Tnduslrials  Development.— 27,  Walbrook,  E.G.,  i  p.m. 
Hill  and  Son  (VV.). — River  Plate  House,  12.30  p.m. 
J.  R.  Roberts'  Stores. — Institute  of  Chartered  Accountants,  3  p.m. 
Jones  and  Higgins. — 19,  Rye  Lane,  S.E,,  noon.  — 

Leeds  Copper  Works. — Cannon  Street  Hotel,  11  a.m. 
Ocean      Accident      and      Guarantee.— Institute      of      Chartered 

Accountants,  11  a.m. 
Ottoman  Railway  (Smyrna  and  Aidin). — Winchester  House,  noon. 
Sir  W.  S.  Armstrong,  Whitworth,  and  Co. — Newcastle,  i  p.m. 
South  American  Mines  and  Minerals. — Winchester  House,  noon. 
South  Wales  Electrical  Power  Distribution. —  Cardiff,  noon. 
Standard  Life  Assurance. — Edinburgh,  2.30  p.m. 
T.  R.  Roberts. — Winchester  House,  noon. 


Cusioms  

Excise  

Esiale,  &c.,  Duties 

Stamps 

Land  Tax 

House  Duty 

Propf!rty  and  Income 'Tax. .. . 

Host  Office  

Telegraph  Service    

Crown  Lauds 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans. . 
Miscellaneous 


Estimate  for 
the  year 
1907-1908. 


??■ 


31,923,000 

,,965,000 

«5,697,ooo 

8,000,000 

700,000 

l,qoo,ooo 

30,500,000 

17,600,000 

4,400,000 

500,000 

1,100,000 
1,550,000 


152,835,000 


Revenue    

Total,  Including  balance. 

Other  Receipts. 

Repayment  of  Advances  for  Bullion 

Repayment  of  Advances  for  Interest  on  Ex- 

chequer  Bonds  under  tlie  Capital  Expenditure 

(Money)  Act,  1(104 

For  Treasury  Bills  (nett  amount) 

Under  Telegraph  Acts,  1B92  to  1907 

Under  Naval  Works  Acts,  1895  to  1905  . 

Under  Military  Works  Acts,  180710  igoi 

Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903... 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
By  issue  of  Exchequer  Bonds  under  the  Cunard 

Agreement  (Money)  Act,  1904    , 

Suez  Canal  Drawn  Shares 

China  Indemnity [ 

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and  Means    (in 

eluding  Treasury  Bills,  £500,000  in  1906-1907) 


Total 


Toul  Receipis  I  Toul  Recetp<r 
Into  the  Ex-    |    into  the  Ex- 
chequer from   '  chequer  from 

April  1, 1907.  to   April  1, 1906,  to 
Mar.  21,  1908.       Mar.  23.  igoy. 


5,807,721 
,■24,702 


6.931.423 


31,769.000 
35.«55.ooo 
18,585,000 
7.779.000 

2.580.0CO 

30,647000 

17,740,000 

4,4I0/»x 

470,000 

1,162,071 
2,163,805 


152,460,876 


159.393,29s 


180,000 
2,SOO,000 

I,02o,(XX} 
400,000 
300,000 

231,000 


400,000 

7,029 

311,822 

4,500,000 

1,500,000 


172,093,150 


9.334.2" 
«."7.»7S 


«0.45'.4»7 


32,701.703 
35.365.689 
18.787,720 
7,8)5,000 

2,530,000 

30.219,000 

17,040,000 

4,250,000 

520,000 

1 ,097*78 
1,918,81s 


'52,265,908 
162.717,395 

1,100,000 

i8o/x)o 

1.380.000 

2,462,000 

300,txio 

1,000 

194,000 

■8,000 

1,200,000 

7,575 

507,081 

2,500,000 

3,500,000 


176,167,051 


Expenditure  and  Other  Issues. 


Estimate  for 

the  year 

i907-iao8 

(including 

Supplementary 

Estimates). 


'total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

Ircui 
April  1, 1907,  to 
Mar.  21, 1908. 


Total  Issue* 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1906,  to 

Mar.  23,  1907. 


Expenditure. 
National  Debt  Services  ... 
Oiher      Consolidated       Fund 

Services    

Payments  to   Local  Taxation 

Accounts,  &c 

Supply  Services 


Expenditure 


£ 
29,500,000 

1,685,000 

11,205,000 
110,678,000 


153,068,000 


Other   Issues. 

For  Advances  for  Bullion,  &c 

For    Advances   for    Interest     on   Excheqiier 
Bonds  issued  under  the  Capital  Expenditure 

(Money)  Act,  1004 

For  Treasury  Bills  (nett  amount) ! 

U  iider  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts   1897101901 

Under  Land  Registry  (New  Buildings)  Act,  1900 

Under  Public  Buildings  Expenses  Act,  1903 

Under  Public  Offices  Site  (Dublin)  Act,  1903  .. 
Under  Cunard  Agreement  (.Money)  Act,  1904. . 

Surplus  Revenue  applied  to  reduce  Debt    

Suez  Canal  Drawn  Shares  applied   to  reduce 

Debt  under  the  Finance  Act,  1898  

China    Indemnity,    applied    to    reduce  Debt 

under  ihe  Finance  Act,  1906  

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  (including 

£300,000  Treasury  Bills  in  1906-1907)  . .        , .  1 


£ 
27,110,836 

1.875,871     I 

10,868,380 
102,694,342 


■42,549.429 


1,350,000 


180,000 

1,020,000 
973,000 
300,000 

354rf»o 

10,000 

■77,234 

5.398,822 

7.029 

3^l.8»2 
4.500,000 

1,500,000 


i      ■908. 
Mar.  21 
Balances  in  Exchequer; — 1        £ 

Bank  of  England    ■2.315. ■SS 

Bank  of  Ireland 1,146,621 


Mar.  23. 

10,096,7701 
1,271,645! 


Total 


■58,631,336 


i3,46l,8^4 


■  72.093.'5o 


£    ^ 

>6,98^,370 

1,588,469 

11,172,226 
■  02,689,023 

I4J.43^.094 


■  ,232,516 


180,000 
5,000.000 
1,380,000 
2,393,000 

300,000 
1,000 

■  94.000 

18,000 

1,683.750 

3,465,020 

7,J7S 

507,081 
2,500,000 

3,500,000 


■64,798.636 


■  ■.363.415 


■  76,167.051 


Note.— The  Revenue  and  Expenditure  figures  for  1907-8  have  been  adjusted 
to  give  eflect  to  Section  17  (5)  of  the  Finance  Act,  1907  (7  Ed.  VII.,  c»p.  13),  with 
respect  to  Local  1  axation  Grants,  and  the  figures  lor  1906-7  liave  l)eoo  sinUUrljr 
adjusted  for  the  purpose  of  comparison. 
Mem.— 'Treasury  Bills  outstanding  on  March  21,  1908  — 

Bills  issued  by  Public  Tender   £10,713.000 

Bills  otherwise  issued    1,500,000 


Treasury,  March  24, 1908 


Total £i2,2t3,ooo 


Mexican  Light  and  Power  Company. — Gross  earnings  for 
February  8472,344,  increase  $86,428;  nett  earnings  $268,710. 
increase  $46,564  ;  surplus  $78,682,  increase  $6,536.  Ratio  of 
expenses  to  receipts,  43.11  per  cent,  against  42.43. 

The  offices  of  the  South  Indian  Railway  Company,  Limited  will 
be  removed  to  91,  York  Street,  Westminster,  S.W.,  on  .Xpril  8, 
next. 


tPbe  Jnpestors'  IRevicw, 


[March  28,  igo8. 


DOMINION  GOAL  COMPANY, 


LIlVtITED. 


James  Ross,  President. 
F.  L.  Wanklyn,  Vice-President. 
Rt.  Hon.  Lord  Strathcona  and 
Mount  Royal,  G.C.M.G. 


DIRECTORS: 

Hon.  Geo.  A.  Cox. 
R.  B.  Angus. 
J.  R.  Wilson. 
James  Crathern. 

BALANCE    SHEET 


W.  D.  Matthews. 
H.  F.  DiMOCK. 
W.  B.  Ross,  K.C. 
J.  K.  Osborne. 


AS  AT  DECEMBER  31st,  1907  (compared  with  Dec.  31st,  1906). 


BALANCES. 


ASSETS : 

Property  Account  as  per  last  Report 

Add  Capital  Expenditure  since,  less  written  off. 

Cash  in  Banks  and  Offices  ... 

Accounts  Receivable  

Coal  on  hand  

New  Supplies  in  Stores  and  Warehouses,  &c.    . 
Insurances  paid  in  advance 
Steamship  Hire  paid  in  advance    ... 
Securities  of  other  Companies]      


LIABILITIES: 

Capital  Stock,  Common 

,,  ,,       Preferred     ... 

First  Mortgage  Bonds 

Mortgages      

Cape  Breton  Real  Estate  Debentures 
Dominion  Rolling  Stock  Debentures 


Accrued  Dividend — Preferred 

Unpaid  Royalty        

Accounts  Payable     

Bond  Interest,  Accrued 
Contingent  Fund      

SURPLUS; 

Balance  from  previous  years 
For  current  year       


Less — Written  off : 

To  provide  for  depreciation  in  Works,  Stores,  &c 

To  provide  for  fire  and  marine  losses  and  other 

contingencies         


For  Year  Ending  December  31, 
1906. 


23,323,27659 
317,803.75 


281,889.58 
795,366.82 
361,119.69 
654,534.50 
6,208.52 
17,010.97 
314,964.63 


15,000,000.00 

3,000,000  00 

5,000,000  00 

72,000.00 

310,256.40 

229,908.16 


87,500.00 
87,324.37 
336,543.38 
41,666.66 
81,035.70 


1,394,124.74 
631,815.64 


2,025,940.38 


200,000.00 


23,641,080.34 


2,431.094.71 


26.072,175.05 


23,612,164.56 


634,070,11 


1,825,940.38 


26,072,175.05 


For  Year  Ending   December  31. 
1907. 


23,641,080.34 
199,653.89 


864,785.85 
838,488.83 
153,640.24 
598,167.31 
46,905.56 
17,755.08 
364,173.08 


15,000,000.00 

3,000,000.00 

5,000,000.00 

50,000.00 

263.624.10 

191,872.60 


87.500.00 

103,197.12 

265,007.22 

41,658.34 

68,482.32 


1,825,940.38 
1.002,368.10 


2,828,308.48 


175,000.00 


23,840,734.23 


2,883.915.95 


26,724,650.18 


23,505,495.70 


•565.845.00 


2,653,308.48 


26,724,650.18 


PROFIT    AND    LOSS    ACCOUNT 

FOR  YEAR    1907  (compared  with  1906) 


Nett  Proceeds  from  Sale  of  Coal  and  Nett  Income  from 
Steamships,  Railways,  Real  Estate,  etc 


Less 


Interest  on  Bonds     ... 
Dividend  on  Preferred  Stock. 
Miscellaneous  Interest 
Dividend  on  Common  Stock  . 


For  Year  Ending  December  31, 
1906. 


250,000.00 

210,000.00 

45,555.28 


1,137,370.92 


505,555.28 


631,815.64 


For  Year  Ending  December  31. 
1907. 


250,000.00 

210,000.00 

32,171.13 

600,000.00 


2,094,539.23 


1,092,171.13 


1,002,368.10 


Certified  correct, 


W.  S.  ANDREWS, 


Auditor. 


Pciqted  for  the  Proprietors  by  St.  Clements  Pre,ss,  Limited,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London,  W.C,  and  PubUsbed 
by  Clbment  Wilson,  at  Norfolk  House,  NorfoUc  Street,  Strjind,  W.C— March  28, 1908. 


CU  investors'  Rcuku) 


Edited  by  A.  J.  Wilson  and  Son. 


I 


ol.  XXI. 

New  Scries. 


-No.  535. 


SATURDAY,  APRIL  4,  1908. 


("fXn."')  P"ce  6d. 


Replies  to  Dnqu tries  about 
Stocl(S  and  ^^^orres. 


Review  on  the 


^^Brhese  are  given  each  week  in  the  Investors' 

^^Hllowing  terms : — 

I^POne    Reply    to    One    Question  —  One    Shilling.      Any 

rumbor  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questiorts  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea   per  annum   paid   in 

Ivance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
the  following  week  to  Subscribers. 
Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
!    acknowledged     in     the     "Answers"     column.       Notice    of 
haustion  will  also  be  given  there. 
If  tempted  to  speculate  by  circularising  brokers  Readers  should 
use  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
ve  them  from  many  a  loss. 
Telegrams   advising  about  new   securities  cost   Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

W Private  Letters  in  answer  to  inquiries  can  be  had  if 
isired.  The  minimum  charge  for  such  letters  is  Ten 
hillingSi  but  for  this  three  questions  will  be  answered  if 
,  desired.  For  every  question  beyond  three  replied  to  in  any  one 
■■ktter  the  charge  is  Half-a-Crown  per  question. 
I^P  Corte-spondents  can  have  their  lists  of  investments  overhauled 
'■       and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
)  directions  given  and  on  the  following  terms,  each  list  being 
jlistinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
O  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
h  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
per,  but  letters  are  never  volunteered. 


PUBLISHERS'  MOTICES. 

I)C  Investors*  Review  is  a  subscription  Joumal.  and  will 
delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
le  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
the  following  terms  : — 

le  Year  -  £1  Is.      Six  Months  -Us.      Three  Months  -  5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can   change  their  address  as  often  as  they  please, 

t  notice  of  change  must  reach  the  Publishing  Office  not  later 

an  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 

.eyiewr  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d. 

stage  4d.  extra.     Bound  Volumes  15b.  6d.,  or  16s.  3d.  post 


Fi 

i 


Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMEN  I    WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com- 
jnunicatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
■  for  staiementg  made  there/a. 


Xlbe  investors'  IRevtevo. 

Revenue  Facts  and  Budget  Prospects. 

What  the  exact  expenditure  may  be  for  the  year 
closed  last  Tuesday  we  do  not  yet  know,  but  the 
Government  has  commcndably  minimised  the  supple- 
mentary estimate  nuisance,  and  the  latest  figures  given 
indicate  an  outlay  of  little  more  than  ;£i^i 53,000,000.  It 
might  be  a  little  less  or  a  little  more,  but  take  it  at 
;^'i 53,000,000,  and  the  realised  surplus  for  the  fiscal 
year  now  closed  is  about  ^"3,500,000.  This  is  con- 
siderably less  than  the  figure  guessed  by  us  a  week 
ago,  but  its  comparative  .smallness  is  accounted  for  by 
the  poor  yield  of  most  items  of  taxation  during  the  final 
eight  days  of  the  year.  The  total  gathered  up  in  that 
time  was  only  ^^4, 085, 000  from  all  sources,  and  had 
it  not  been  for  a  splendid  rush  of  income-tax  money 
amounting  to  ;6"i,733,ooo  in  the  eight  days,  the  exhibit 
would  have  been  poorer  still.  The  week  before  the  re- 
ceipts for  six  days  amounted  to  ;^7, 120,000.  Never- 
theless, a  surplus  of  about  ;£r3, 500,000,  although 
smaller  by  well  on  to  ;^2,oc)0,ooo  than  the  realised 
surplus  of  the  preceding  year,  is  a  comfortable  stand- 
by, and  if  we  had  a  man  of  financial  genius  in  control 
of  the  Exchequer,  would  be  quite  enough  to  permit 
him  to  make  vital  and  durable  reforms  in  our  system 
and  methods  of  taxation.  Unfortunately,  great  though 
his  ability  is,  Mr.  Asquith  has  never  indicated  the  pos- 
session of  anything  approaching  financial  genius.  He 
handles  his  subject  as  he  might  an  unfamiliar  brief,  and 
gropes  in  the  dark  over  a  territory  strange  to  him  and 
unexplored.  Moreover,  the  days  of  savings  on  ex- 
penditure are  once  more  at  an  end.  Out  of  the  surplus 
of  about  ;£'5, 400,000  realised  a  year  ago,  fully 
;£,"3,ooo,ooo  came  from  reductions  in  the  expenditure, 
but  tbcre  will  be  no  such  reductions  this  year.  The 
estimates  so  far  issued  point  to  an  expenditure  of  nearly 
;^i  53,000,000  in  the  year  on  which  we  have  now 
entered.  Even  so,  the  margin  upon  an  unaltered  basis 
of  taxation  should  be  about  ;^3, 500,000,  but  the 
Socialists  are  already  proclaiming  their  determination 
to  force  the  Government  to  grant  them  some 
;^2,ooo,ooo  of  this  for  old  age  pensions,  and  we  fear 
the  cost  of  the  army  will  mount  from  this  time  onward 
year  by  year,  notwithstanding  the  more  or  less  acci- 
dental reduction  shown  in  the  estimates  for  the  current 
year.  We  have  been  warned,  moreover,  that  the  de- 
mands made  by  the  navy  will  expand  automatically,  so 
that  what  with  Socialist  ex.ictions  and  the  increased 
co.st  of  civil  government,  as  well  as  the  growing 
charges  for  our  fighting  forces,  there  is  really  not  much 
room  for  great  reforins  in  taxation.  All  a  poor  Chan- 
cellor of  the  Exchequer  can  do  is  to  excite  his  staff  to 
the  invention  of  expedients  whereby  the  yield  of  taxa- 
tion can  be  made  more  prolific. 

The  actual  revenue  for  the  year  just  closed  was 
/."i56,537,()90,  showing  a  nett  increase  of  ;^i,50i,204 
upon  the  income  for  the  preceding  year,  and  of  about 
;^3,7oo,ooo  upon  Mr.  A.squith's  estimate  of  last  April. 
His  officials  indeed  would  seem  to  have  misled  him  then 
by  indulging  in  what  now  seems  to  have  been  an  im- 
warranted  pessimism  :  and  yet  we  are  not  sure,  be- 
cause we  cannot  tell  how  much  of  the  income-tax 
arrears  iisuallv  left  to  be  collected  in  the  year  succeed- 
ing that  in  which  the  tax  is  diie  has  been  gathered 
in  during  the  legafly  appointed  time.  In  other  words, 
Mr.  .Asquith  has  not  only  been  laudably  endeavouring 
to  systematise  the  collection  of  this    tax,  so    that    it 
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should  nearly  all  come  in  within  the  year  when  it  should 
be  paid,  but  he  has  also  been  ferreting  out  sources  of 
taxation  and  exercising'  a  scrutiny  over  taxable  incomes 
hitherto  unknown.  We  therefore  cannot  say  whether 
or  not  on  the  old  basis  of  large  arrears  the  estimate 
given  a  year  ago  would  have  been  much  or  at  all  ex- 
ceeded. Possibly  enough  the  yield  might  have  been 
less,  for  although  the  country  enjoyed  great  prosperity 
for  at  least  half  the  past  fiscal  year,  it  has  not  done  so 
during  the  last  six  months,  and  the  other  branches  of 
revenue  have  not  shown  an  elasticity  at  all  comparable 
with  that  exhibited  by  the  income-tax.  Much  of  the 
obscurity  now  holding  off  guessers  will  doubtless  be 
cleared  up  on  budget  day,  but  in  the  meantime  the 
condition  of  business  the  world  o\er,  and  here  as  much 
as  anywhere,  may  before  long  amply  endorse  the  appa- 
rent pessimism  of  the  Treasury,  and  we  shall  be  more 
afraid  of  excessive  estimates  on  budget  day  than  of 
official  indications  of  further  contraction  in  the  revenue. 
In  the  past  quarter,  however,  the  nett  increase  was 
;^i,773,ooo,  of  which  the  death  duties  provided 
;^832,ooo  and  the  income-tax  ;^507,ooo.  No  sm  i" 
part  of  the  increase  in  the  death  duties  must  have  come 
from  the  estate  of  the  late  Mrs.  Rylands,  and  much 
more  than  the  exhibited  increase  in  the  income-tax  is 
probably  due  to  the  influences  already  indicated,  in- 
fluences tending  proportionately  to  lessen  the  receipts 
from  the  same  sources  in  the  current  year. 

But  what  can  Mr.  Asquith  do  with  his  prospective 
surplus?  The  one  just  realised  he  has  done  with.  It 
is  beyoijd  his  fingering,  and  goes  to  reduce  debt,  but 
the  realised  revenue  of  the  past  year  and  the  estimates 
put  forth  form  a  basis  upon  which  to  build  his  scheme 
of  finance  for  the  current  year.  Will  he  be  able  on 
the  known  totals  to  reduce  taxation  to  any  material  ex- 
tent or  to  change  and  equalise  its  incidence,  or  must 
he  content  himself  with  leaving  things  pretty  much  as 
they  are?  We  may  not  hazard  a  strong  opinion,  but 
it  is  obvious  that  were  it  not  for  the  minatory  demands 
of  the  Socialist  wing  of  the  Government's  supporters, 
for  schemes  of  all  kinds  tending  to  make  drafts  upon 
the  public  purse,  he  might  very  easily  knock  a  penny 
off  the  income-tax,  and,  relying  on  the  natural  growth 
of  revenue,  still  have  a  large  amount  over  with  which 
to  reduce  the  tea  duty  by  another  penny  in  the  lb., 
bringing  it  back  to  the  pre-war  figure  ;  or  he  might 
make  a  substantial  commencement  towards  effecting 
the  abolition  of  the  sugar  duties.  Whether,  however, 
he  will  do  all  or  any  of  these  things  it  is  quite  useless 
at  present  to  speculate,  because  his  attention  will  be 
principally  engaged  in  considering  whether  his  revenue 
is  going  to  fall  off  to  a  figure  corresponding  with  the 
decline  in  trade,  and  whether  the  promised  or  demanded 
additional  expenditure  may  not  run  away  with  most, 
if  not  all,  of  his  prospective  surplus.  On  the  whole,  we 
are  disposed  to  think  that  there  will  be  no  dazzling 
financial  legerdemain  attempted  by  this  Ministry,  what- 
ever the  estimated  budget  surplus  may  turn  out  to  be. 
It  is  a  Ministry  whose  destiny  it  would  seem  to  be  to 
exhaust  its  popularity  as  well  as  the  resources  of  the 
country  in  keeping  its  pledges  ;  its  forte  is  sectional 
law  making  of  a  kind  that  does  not  necessarily  bear  any 
appreciable  relation  to  statesmanship. 


Cammell,  Laird  and  Co.,  Limited. 

So  remarkable  has  been  the  change  of  fortune  that 
has  overtaken  this  company  in  the  past  year  that  more 
than  usual  prominence  must  be  given  to  its  report.  A 
year  ago,  in  dealing  with  the  report  for  1906,  we  were 
imprudent  enough  to  say  that  "  there  can  be  no  doubt 
about  the  excellence  of  the  business  possessed  by  this 
rapidly  expanding  undertaking."  Perhaps,  however, 
that  was  true  then,  and  in  a  sense,  and*  assuredly  it 
was  borne  out  by  the  figures  then  published,  which 
showed  a  nett  profit  of  jQz'jt,,'^^  or  about  ;^42,ooo 
more  than  the  profit  for  1905  after  deducting  deprecia- 
tion and  interest  on  the  debentures  and  debenture 
stock.  With  such  a  profit  to  handle  the  board  was  to 
all  appearance  triumphantly  able  to  pay  the  usual   lo 


per  cent,  dividend  on  its  ordinary  shares.  How  great 
is  the  contrast  exhibited  by  the  past  year,  which  shows 
a  nett  profit  of  only  ^'i 39, 358  before  charging  off  in- 
terest on  debentures  and  debenture  stock.  We  are  not 
quite  sure  what  the  interest  on  the  debenture  stock  for 

1906  was,  but  assuming  it  to  be  about  the  same  as  for 
the  past  year,  this  means  that  the  profit  on  comparison 
with  the  previous  year  really  dropped  back  more  than, 
;^2oo,ocio.  It  follows  that  the  directors  are  not  only 
unable  to  pay  any  final  dividend  on  the  share  capital^ 
but  that  no  interim  dividend  should  have  teen  paid  in. 
October  last,  because,  after  providing  for  the  2\  per 
cent,  then  distributed  and  writing  off  ;£^63,948,  being 
the  ascertained  loss  on  ore  and  coke  contracts,  the  year 

1907  ends  with  a  deficiency  of  ;^i4,987,  and  it  must 
not  te  overlooked  that  a  year  ago  commission  on  an 
issue  of  detenture  stock  amounting  to  ;^i3,i25  was 
met  out  of  the  profits,  and  that  ;^75,ooo  was  applied 
in  reduction  of  expenditure  on  extensions  and  improve- 
ments. For  the  past  year  no  writings  off  are  possible, 
teyond  part  of  the  ascertained  loss  in  one  particular 
direction. 

And  the  v/orst  of  it  is  that  the  balance-sheet  indi- 
cates no'  small  present  distress  for  want  of  capital,  for 
the  creditors  of  the  company  on  open  accounts,  includ- 
ing bank  overdrafts  and  temporary  loans,  have  gone 
up  by  ;^489, 125  on  the  year  to  a  total  of  ;^942,8o6. 
Even,  therefore,  if  the  company  had  been  able  to  issue 
;^3 10,000  of  its  debenture  stocks,  as  it  was  trying  to- 
do  before  its  difficulties  with  the  Government  came  to 
light,  it  would  now  have  teen  urgently  in  want  of 
further  capital  ;  and  at  the  date  of  the  balance-sheet 
;^500,ooo  of  5  per  cent,  mortgage  debenture  stock, 
ranking  after  three  prior  issues  of  such  stock,  was 
pledged  for  bank  overdrafts,  as  well  as  ;^2o,ooo  of  the 
4J  per  cent,  detenture  stock  and  ;^4o,ooo  of  the  issued 
5  per  cent,  detenture  stock,  which  comes  third  in  the 
ranking.  Leaving  out  these  figures,  the  actual  issued 
detenture  debt  of  the  company  is  ;^i,690,ooo,  and  it 
seems  to  want  something  like  ;^75o,ooo  more  at  least. 
Another  weakness  is  found  in  the  high  capitalisa- 
tion of  the  properties  and  the  absence  of  reserves. 
No  indication  is  given  in  the  balance-sheet  as  to 
the  amount  allowed  for  depreciation  or  anything  of  that 
kind,  but  freehold  and  leasehold  land,  buildings, 
machinery,  and  plant  are  nearly  ;^53,ooo  up  on  the  year 
at  ;^2,045,095.  Stock-in-trade  and  work  in  progress, 
less  instalments  received,  have  also  gone  up  nearly 
;^58,ooo  to  jQi,oyj,i22,  a  sum  involving  the  employ- 
ment of  an  unwieldy  amount  of  credit  when  a  com- 
pany is  not  possessed  of  large  cash  reserves  or 
balances.  Sundry  debtors  have  risen  only  ;^I4,I27  to 
;^623,266,  but  investments  in  subsidiary  and  other  com- 
panies have  I>een  increased  by  almost  ;^307,ooo  to 
;^i,302,i48,  a  change  which  excites  fear  lest  som.e  of 
the  dependent  concerns  in  which  the  company  is  in- 
terested are  proving  the  reverse  of  profitable  invest- 
ments. Twelve  months  ago  cash  and  bills  on  hand 
stood'  at  the  comfortable-looking  figure  of  ;^236,452, 
and  now  the  item  amounts  to  only  ;^i  1,104  O'''  3.  de- 
crease of  ;^225,438  on  the  year.  In  spite  of  this  the 
total  of  the  balance-sheet   has  risen   by  ' £2^^ ,'jq6  to 

£S,OT,2,722. 

What  is  the  cause  of  the  disastrous  reverse  experi- 
enced last  year  by  a  concern  of  this  magnitude?  It  is 
due  to  many  causes,  one  prominent  adverse  influence 
having  teen  the  disturbance  of  former  harmonious 
relations  with  the  spending  departments  of  the 
Government.  What  lay  at  the  Ixittom  of  the  quarrel 
it  is  useless  now  to  inquire,  because  it  has  teen  made 
up,  and  the  directors  responsible  for  the  interruption 
of  business  relations  have  disappeared.  So  the  profit; 
formerly  drawn  from  Government  contracts  is  now  t 
likely  to  flow  in  again,  as  an  important  order  for 
armour  was  received  from  the  Admiralty  last  month. 
But  even  the  stoppage  of  all  connection  tetween 
Government  and  company  could  not  have  influenced 
profits  to  the  disastrous  extent  the  figures  just  recited 
indicate,  so  we  must  seek  in  other  adverse  influences 
the  greater  causes  of  the  disaster  and  try  to  discover 


PpRir,  4,  J  908.] 


TEbe  Jnvestors'  TRevtew. 


45' 


irac 


m 

__     lis 


hether  they  are  of  a  permanent  or  temporary  descrip- 
on.      Unhappily  very  little  information  is  given  about 
y  of  them,   but    the  present  board  states  that  very 
larf^e  losses  were  made  at  (jrimcsthorpc  and  Working- 
,on  as  compared  with  substantial  profits  in  the  pre- 
ny   year,  and  at   Workington  especially   the  con- 
racts  for  the  purchase  of  ores  and  coke  involved  that 
loss  which  has  Ix'cn  partly  provided  for  by  the  ;^ft3,94H 
written  off  last  year's  revenue,  together  with  an  esti- 
mated further  loss  of  about  jQj'jjOOO,    which  will   Ix; 
charge  against  the  current  year's  profits.      It  is  some 
nsolation,   perhaps,   to  Ix;  told   that   the  officials   re- 
onsible  for  these  contracts  are  no  longer  in  the  ser- 
ice  of  the  company,  but  are  the  directors  certain  that 
le  men  who  have    replaced    them    are   incapable  of 
mjlar  errors   of  judgment?     Was   it   mere  error   of 
dgmcnt,  and  what  is  really  the  position  of  the  Laird 
hipbuilding  business  in  Birkenhead'  which  Cammells 
absorijed  some  time  ago?     'ITie  board  says  that  it  has 
xpericncetl   the    general  depression    felt   through   the 
ihipping  industry,  and  as  the  report  goes  on  tO'  speak 
f  the  construction  of  twoi  destroyers  for  the  (Movem- 
ent without  mentioning  other  work  or  fresh  contracts 
■n  hand,  we  fear  some  portion  of  the  year's  deficiency 
revenue  nnist  have  arisen  in  that  branch  of  the  busi- 
ss.     Then  has  the  Sierra  Menera  Company  done  as 
ell  as  was  expected?     There  is  rather  a  hint  to  the 
contrary  in    the    report,   which    speaks    of    the    "  fine 
cchanical  condition  "   of  the  ore  which  reaches   the 
rnaces  as  a  hindrance  to  its  full  utility.      Perhaps  the 
hairman  at  the  meeting  due  next  Thursday  will  throw 
light  upon  this  and  other  points,  tell  the  shareholders, 
r  instance,  whether  the  Tranmere  Bay  Development 
ompany  is  getting  plenty  of  work  over  and  above  that 
powerful  suction  dredger  ordered  of  it  by  the  Mersey 
Docks  and  Harbour  Board.      Both  the  company's  in- 
rest  in  the  Fairfield  Company  of  Glasgow  and  its  new 
oventry  Ordnance  Works  are  said    to  have  yielded' 
profitable  results  in  the  past  year,  and  we  hope  they 
\vill  continue  to  do  so,  for  it  is  plain  enough  that  more 
'  an' one  year  will  have  to  pass  by  before  the  disaster 
if  1907  can  Ix;  obliterated  either  from  the  accounts  of 
e  company  or  the  memory  of  its  shareholders.     And 
lere  must  Ix"  no  more  10  per  cent,  dividends^  whal- 
er happens,  until  the  properties  have  been  severely 
rittcn  down. 


The  North-Eastern  Railway. 

.•\s  the  niiddle  link  of  the  East  Coast  route  to  Scot- 
rid  this  company   occupies  a  commanding  position, 
id  is  in  other  respects  the  greatest   English  railway 
assessing  no  terminus  of  its  own    in   London.     The 
bngth  of  line  owned  by  it  is  1,650  miles,  and  its  total 
nileage  of  all  descriptions  is  almost   1,700  miles.      In 
irning  power  it  stands  fourth  amongst  our  great  lines, 
Ind   last  year  gathered    an     income    of  ;^io,59i,335. 
is      was     an     increase     of     ;£^6i3,273      upon     the 
ticomc     of      1906,      but,     as      usual,      working     ex- 
ises,    which    amounted   to   ;^6,653,038,    took    away 
^401,000  of  this   increase,    that  being  the  extent  by 
phich  the  total  exceeded  the  expenditure  of  the  pre- 
pus  year.      Locomotive  power  alone  cost  the  company 
Jrly  ;£ri79,ooo  more,  and'  it  spent  /764,i-;3  more  on 
jiaintenance,   ;^4i,472    more  on  carriage  and   wagon 
oairs,  and  ;^90,658  more  on  traffic  expenses.      Even 
ncral  charges    rose    by   nearly    ;£rT4,ooo,    and'  com- 
ensation   jumped  by   almost  ;^29,ooo  to  ;^75,737,   a 
jure  nearly  as  high  as  that  of  the  Midland,  Ijut  less 
_  fian  that  of  the  North-Westem     for    the  same  year. 
Altogether     locomotive     power     cost     the     company 
,1,857,000    and   traflic  expenses    came    to  almost   as 
inch  at  ;^i,826,ooo,  while  maintenance  amounted  to 
,1,198,837,   and   the  cost  of  carriage  and  wagon  re- 
lirs  to  ;^g90,ooo_,  the  ratio  of   expenses   to  receipts 
iaving  been   62.81'  per  cent,    for  the  year.     Tlie  only 
|em  of  outgo  on  which  there  was  a  sensible  reduction 
Iras  rates  and  taxes,  down  nearly  ;^i6,ooo  to  ;^42 1,830, 

figure  still  sufficiently  formidable. 
^  \A'hen  we  come  to  analyse  the  sources  of  income  we 
aiscover  some  interesting  facts.     The  total  passenger, 


parcels  and  mails  revenue  wa.s  ;^'2, 468,000  or  jQbT„2^i 
more  than  that  of  1906,  but  of  this  great  income  barely 
;£,'i9i  ,000  came  from  first-class,  surely  a  striking  illus- 
tration of  the  unprofitableness  of  that  section  of  the 
traffic.  'ITie  company  has  no  second-class,  but  from 
the  third-class  it  drew  a  revenue  of  ;£^2, 2 18,579  or 
;^54,87y  more  than  from  the  same  source  in  190*),  this 
comparing  with  a  decrea.se  of  _^"i,i2i  in  the  income 
from  first-class.  .Season  tickets,  however,  made  up 
more  than  the  loss  on  first-class,  showing  as  they  did 
an  increase  of  ;^8,362  at  ;^249,234.  Even  so  the  pas- 
senger traffic  of  the  company  cannot  Ijc  said  to  have 
displayed  any  marked  expansion  even  in  the  third- 
class,  and  it  is  not  .surprising  that  the  rolling-stock 
account  shows  a  decrease  of  12  first-class  and  compio- 
site  coaches  on  the  year's  comparison.  The  third- 
class  coaches,  however,  have  been  increased  by  77,  and 
the  increase  as  a  matter  of  course  figures  in  the  capital 
account. 

Pre-eminently  the  North-E^astern  Company  is  a 
goods  and  mineral  line,  and  it  is  to  these  branches  of 
its  business  that  it  owed  the  greater  jxwtion  of  its  ex- 
panded' revenue  in  the  past  year.  I-Vom  merchandise 
and  cattle,  for  instance,  the  income  was  ;£73,227,584, 
and  from  minerals  ;£;'3,624,723,  merchandise  receipts 
showing  an  increase  of  ;£ri 53,892  and  mineral  receipts 
an  increase  of  almost  ;£r339,oc)o.  \o  other  company 
of  them  all,  not  even  the  Midland,  which  is  also  a 
great  mineral  line,  showed  such  an  increase  in  the  in- 
come from  the  carriage  of  minerals,  and  this,  it  must 
once  more  be  pointed  out,  is  an  ominous  fact,  in  view 
of  the  decreases  in  traffic  earnings  now  being  displayed 
week  by  week,  unless,  as  some  railway  critics  allege, 
the  mineral  traffic  is  really  unremunerative.  This  we 
doubt,  although  probably  the  profit  therefrom  is  much 
smaller  than  that  eitlier  from  the  merchandise  traffic 
or  the  thirdi-class  passenger  traffic.  Smaller  receipts 
from  goods  and  minerals,  however,  may  imply  in 
greater  proportionate  degree  a  reduction  in  the  work- 
ing expenditure  than  a  stagnant  or  dwindling  pas- 
senger traffic,  because  it  should  be  possible  for  the 
managers  of  our  railways  to  reduce  the  number  and 
size  of  their  goods  trains  to  an  extent  closely  corre- 
sponding with  the  reduced  business  done,  whereas  in 
the  case  of  the  passenger  traffic  trains  have  to  be  kept 
running  backwards  and  forvvards  at  fixed  hours  day 
after  day,  whether  filled  or  empty.  It  is,  indeed,  in 
the  direction  of  the  conduct  of  passenger  business  that 
there  seems  to  be  a  wider  scope  than  anywhere  else 
for  systematic  economy  and  readjustment  of  competi- 
tive trains  with  a  view  to  a  reduction  in  the  exp>endi- 
ture. 

What  l>ecomes  of  the  nett  revenue?  In  the  past 
year  the  interest  on  debenture  stock  took  almost 
£'jo6,ooo  of  it  or  ;£r4,i33  more,  but  there  was  some 
reduction  in  rents,  leases  and  general  interest  charges, 
which  at  ;£['88, 733  showed  a  reduction  oi  ^.y^o^^.  Then 
the  preference  and  guaranteed  stocks  went  away  with 
;^95i>57i  or  ;£^i5,977  more,  and  the  directors  put 
aside  ;£7i95,ooo  to  that  mysterious  reserve  wrapped  up 
in  "sundry  outstanding  accounts"  due  by  the  com- 
pany, and  the  ordinary  stock  got  ;^i, 963,371  or 
;^39,434  more,  Ix^cause  the  receipts  of  the  June  half- 
year  permitted  the  directors  to  then  bestow  an  extra 
half-crown  on  the  holders  of  the  ordinary  stock,  whose 
total  is  now  ;£r3i,4i4,432.  .All  this  done,  ;^i2i,638 
was  left  to  carry  forward  against  ;^r82,889  brought  in. 
Tlie  entire  nett  revenue,  it  should  l)e  added,  amounted 
tO'  ;£r3,q38,297  from  the  company's  own  traffic  receipts, 
with  ;£,'5,o4i  added  from  other  sources,  and  showed 
an  increasx?,  as  the  gross  figures  indicated,  of  ;^202,346, 
everything  included.  For  the  year  the  dividend  paid 
on  the  ordinary  stock  was  6}  per  cent,  annum  or  just 
that  half-crown  better  than  for  1906,  but  the  Ixwrd- 
could  have  done  more  had  its  slowly  acquired  wisdort* 
not  prompted  it  to  make  a  substantial  addition  to  the 
rcscrv^e — all  in  the  business.      ^ 

A  great  income  of  this  description  naturally  implies 
a  heavy  expenditure  of  capital,  and  the  aggregate  book 
cost  of  the  Xorth-Eastern  system  on  December  31  last 
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was  ;^8o,904,ooo,  of  which  £98S'37^  ^^^^  ^^^^  *^^ 
during  the  year  1907,  ;^483,6i3  of  it  on  lines  open  for 
traffic.  New  works  took  about  ;^'i 39,000,  and  the 
large  sum  of  ;^284,736  was  sunk  in  new  working  stock, 
bringing  up  the  total  capital  cost  of  that  perishable 
asset  to  ;^i3,6o4,739.  We  fear  the  diminished  busi- 
ness now  being  done  will  fail  to  justify  this  total  or 
last  year's  addition  to  it.  On  docks  and  steamboats,  a 
l^ranch  mostly  of  recent  addition  to  the  company's 
enterprises,  the  total  exjx;nditure  has  been  ;^i, 169,342, 
l)ut  the  company  has  only  subscribed  ;^,27,500  to  other 
railways.  Towards  its  entire  capital  expenditure 
;!£,'5,837,473  has  been  received  as  premiums  on  stock 
issues,  but  that  will  not  do  much  to  hinder  a  reduction 
in  the  dividends  earned  upon  the  ordinary  stock  when 
declining  trade  diminishes  revenue,  or  when  the 
gradual  increase  of  preferential  charges  takes  away 
what  might  otherwise  have  gone  to  the  consolidated 
stock.  So  large  and'  continuous  is  the  capital  outlay 
of  this,  as  of  nearly  all  our  railways,  that  on  Decem- 
l>er  31  last  the  capital  account  was  overdrawn  by 
;i£j'2, 185,430,  against  which,  however,  ;^2, 129,000  re- 
presenting various  trust  funds  was  in  the  company's 
possession,  and  all  used  in  its  capital  account.  Its 
liability  on  savings  bank  deposits  amounted  to 
;^8g6,6i8,  and  the  accumulation  of  pension  and  super- 
annuation funds  was  ;^848,799,  while  it  had  ;^382,769 
at  the  credit  of  guarantee,  insurance,  pension  and  re- 
newal funds,  a  curious  mixture.  What  the  reserve 
amounts  to  in  all  we  have  no  means  of  knowing,  but 
"  sundry  outstanding  accounts"  due  by  the  company, 
in  which  it  is  wrapped  up,  stood  in  the  December 
balance-sheet  at  j^i, 598,247  against  ;^843,454  of  traffic 
accounts  due  to  the  company.  As  the  capital  expendi- 
ture is  going  on,  the  estimated  amount  required  for  the 
current  half-year  being  ;^67o,ooo,  it  is  to  be  inferred 
that  a  fresh  issue  of  stock  in  some  form  cannot  be  long 
delayed,  and  as  the  balance  of  unexercised  borrowing 
powers  on  December  31  was  only  ;^47 1,233  ^^  follows 
that  in  all  probability  an  issue  of  ordinary  stock  will 
seem  to  the  directors  the  most  likely  to  meet  with  suc- 
cess. What  is  the  position  actuarially  of  its  super- 
annuation fund? 


The    Licensing    Bill— A    Bill    to 
Aggravate    the    Drink    Curse. 

A  friend  has  drawn  our  attention  to  a  remarkable  ex- 
periment in  law-making  designed  to  reform  the  drink- 
ing habits  of  the  people,  and  made  as  long  ago  as 
1736.  During  the  latter  part  of  the  reign  of  George  I. 
and  the  earlier  years  of  George  II.  gin  drinking  was 
so  popular  with  the  English  people — William  of  Orange 
had  brought  it  over,  perhaps — as  to  threaten  the 
gravest  consequences  to  t\f.e  health  and  morals  of  the 
nation.  So  bad  did  it  befcome  that  the  Ministry  de- 
termined to  try  to  bridle  the  vicious  habit.  Accordingly 
an  Act  was  framed  and  passed  by  Parliament  in  the 
year  named  whereby  it  was  provided  that  the  duty  on 
spirits  should  be  raised  to  20s.  a  gallon  over  and  above 
the  heavy  licence  duty  imposed  upon  the  drink  seller. 
In  addition  great  encouragement  was  given  to  in- 
formers who  brought  infringements  of  the  new  law  to 
the  notice  of  the  authorities,  and  a  fine  of  ;^ioo  was 
ordered  to  be  rigorously  imposed  upon  those  who,  even 
inadvertently,  sold  any — the  smallest — quantity  of 
spirit  upon  which  the  full  duty  had  not  been  paid,  the 
object  toeing  at  that  time,  as  now,  to  put  such  obstacles 
in  the  way  of  drink  consumers  as  would,  so  the 
theorists  in  philanthropy  averred,  abate  the  curse. 
The  preamble  of  the  Act  might  indeed  be  utilised  by 
tem{>eranoe  reformers  of  to-day  as  a  summing  up  of  the 
evils  of  drink  after  their  own  heart,  and  we  freely  pre- 
sent it  to  them  as  providing  words  and  phrases  which 
might  perchance  afford  one  or  two  valuable  additions 
to  their  particular  thesaurus  :  "  Whereas  the  drinking 
of  spirituous  liquors,  or  strong  water,  is  become  very 
common,  especially  among  people  of  lower  or  inferior 
rank,  the  constant  and  excessive  use  of  which  tends 
greatly  to  the  destruction  of    their    health,    rendering 


them  unfit  for  useful  labour  and  business,  debauching 
their  morals,  and  inciting  them  to  perpetrate  all  vices,, 
and  the  ill  consequences  of  the  excessive  use  of  such 
liquors  are  not  confined  to  the  present  generation,  but 
extend  to  future  ages  and  lead  to  the  destruction  and 
ruin  of  the  kingdom,  be  it  enacted,  &c.,  &c." 

Most  humanitarianly  virtuous,  it  will  thus  be  seen, 
were  the  motives  of  the  Government  of  that  day,  and 
how  were  its  efforts  rewarded?  "  Within  two  years  of 
the  passing  of  the  Act  it  had  become  odious  and  con- 
temptible," history  relates  ;  so  much  so  that  "  the  Com- 
missioners of  Excise  were  forced  to  mitigate  its  penal- 
ties."  During  these  two  years  no  less  than  12,000 
persons  were  convicted  of  offences  connected  with  the 
sale  of  spirits,  ' '  but  no  exertion  on  the  part  of  the  re- 
venue authorities  could  stem  the  torrent  of  smuggling. "' 
Respectable  dealers  withdrew  from  a  trade  thus 
proscribed,  and  it  fell  into  the  hands  of  the  lowest  and 
most  profligate  characters  who,  having  nothing  to  lose, 
could  afford  to  defy  the  law,  and  the  people  sided  with 
the  smugglers  and  unlicensed  traders,  openly  assault- 
ing the  revenue  officers  in  London  and  other  large 
towns.  Informers  were  hunted  down  like  wild  beasts 
and  "  drunkenness,  disorders,  and  crimes  increased 
with  a  frightful  rapidity."  There  was  no  help  for  it  ; 
the  law  had  to  be  repealed,  for  its  most  marked  conse- 
quence was  a  great  increase  in  the  consumption  of 
spirits,  which  rose  until  the  annual  consumption  in 
London  alone  was  computed  at  7,000,000  gallons.  Most 
of  the  bishops  of  the  day  vehemently  opposed  the  repeal 
of  the  Act,,  they  and  their  supporters  among  the  here- 
ditary peers  being  carried  away  by  their  intemperate 
rhetoric  then  just  as  now,  but  the  unwise  enactment 
had  to  be  removed  from  the  statute-book  all  the  same, 
and  smuggling  instantly  ceased.  People  drank  as 
before,  but  were  not  incited  to  breaches  of  the  law  by 
indulgence  in  a  forbidden  pleasure. 

"  There  is  no  analogy  between  prohibitive  duties  on 
spirits  and  a  diminution  in  the  number  of  houses 
licensed  to  sell  drink  such  as  the  Bill  of  the  present 
Government  would  effect,"  the  temperance  reformer 
will  no  doubt  insist,  misled  by  his  prepossessions.  He 
anust  pardon  us  for  differing  ;  the  analogy  is  of  the 
closest.  What  the  eighteenth  century  reformer  sought 
to  do  by  prohibitive  taxation  the  present-day  reformer 
would  accomplish  by  penalising  the  licensed  drink 
seller.  The  ordinary  publican  is  to  be  branded  as  a 
public  enemy  and  as  far  as  possible  bundled  out  of 
existence,  and  the  very  fact  that  he  is  to  be  in'  this  way 
stigmatised  by  the  law  will  cause  respectable  men 
gradually  to  forsake  the  business.  Innkeeping  will 
not  only  tend  to  fall  into  the  hands  of  a  lower  class, 
but  the  drinking  habit  will  be  more  unrestrainedly 
gratified  elsewhere  than  in  the  public-house — in  clubs 
of  doubtful  or  low  character  and  in  private  houses  by 
help  of  the  off-licensed  grocer.  Our  last  state  wilt 
therefore  soon  be  worse  than  the  state  the  Government 
says  it  will  reform,  and  drunkenness  in  all  probability 
be  greater  than  ever,  at  any  rate  in  the  towns.  For 
never  forget  that  no  Government  can  afford  to  dispense 
with  the  drink  revenue,  and  our  present  Government 
is  equally  helpless  against  the  great  Nonconformist  in- 
terest represented  by  the  off-licensed  grocer,  and 
against  the  colourably  political  working-man's  club. 

Thus  the  more  one  examines  the  subject  the  more  the 
conviction  deepens  that  legislation  of  the  kind  fore- 
shadowed in  Mr.  Asquith's  Bill  is,  at  a  high  estimate,  . 
not  more  than  half  honest,  and  is  likely  to  end  in  being 
altogether  mischievous.  "  Pledges  "  had  to  be  ful- 
filled, and  in  trying,  now  here  now  there,  to  fulfil  in- 
discreet pledges  the  present  Ministry  is  not  only  sacrific- 
ing its  popularity  without  benefit  to  the  nation,  but 
wasting  its  splendid  opportunities.  Pity  its  leaders  had 
not  the  courage  of  Lord  Melbourne  whose  classic  re- 
joinder :  "Damn  it,  why  can't  you  let  it  alone?" 
effectually  checked  the  efforts  of  would-be  reformers' 
to  legislate  by  fits  of  uncultivated  and  unrestrained 
enthusiasm.  The  Licensing  Bill  in  its  present  form  will 
hardly  pass,  but  its  discussion  may  consume  the  busi- 
ness days  of  half  a  session.     .\nd  not  only  must  the  Bill 
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fail  if  it  becomes  an  Act,  falsify  the  anticipations  of  the 
temperance  reform  zealot,  but  the  prolonged  agitation 
and  heated  debates  it  is  giving  rise  to  are  diverting  the 
legislature  find  the  public  mind  from  the  consideration 
of  other  and  much  more  necessary  reforms. 

iMlour  wrath  is  now  day  in  and  out  excited  against  the 
brewer,  and  the  brewer  thus  niud-l>cspattered  is  not  slow 
to  retort  in  kind,  giving  quite  as  good  as  he  gets.  The 
brewer  nevertheless  is  not  the  originator  of  the  drink 
habit  or  plague,  nor  is  it  wholly  due  to  him  and  his  tied 
houses  that  so  many  of  the  people  habitually  get  drunk. 
He,  in  fact,  must  not  allow  them  to  get  drunk  on  his 
premises,  and  is  no  more  a  criminal  in  this  respect  than 
the  people  of  the  three  kingdoms  are  consumers  of 
strong  waters  through  inherent  fecble-mindedness 
Jindi  the  curse  of  original  sin.  'Hierc  are  no  doubt 
had  brewers,  bad  public-houses,  and  confirmed 
drunkards,  drunkards  by  heredity  and  drunkards 
Ihrough  depravity,  but  the  great  majority  of  drink 
manufacturers,  dispensers  and  consumers  are  not 
ill  any  of  these  categories,  and  it  is  not  the  brewer 
primarily  who  drives  or  draws  the  working-man 
and  woman  to  drink.  "Who  then  is  it?"  de- 
mands in  wrath  the  excited  reformer.  Nobody  ;  no 
special  class,  but  merely  a  combination  of  classes  and 
circumstances  under  pressure  from  which  the  drink 
habit  is  fostered  and  spreads  along  certain  well-defined 
routes.  To  illustrate,  suffer  the  writer  to  give  a  short 
biography  of  a  working-man  whom  he  has  known  for 
many  years.  In  the  earlier  of  those  years  this  man,  a 
jobbing  gardener,  was  always  diligent,  trustworthy,  a 
good  workman,  and  a  man  who  never  drank;  but  toil 
as  he  might  he  could  not  make  30s.  a  week  all  the  year 
round.  That  was  about  his  best  figure  in  the  summer, 
or  say  from  March  till  October,  and  out  of  his  wage  he 
had  to  pay  9s.  per  week  as  rent  for  two  small  rooms 
and  a  small  kitchen  in  a  jerry-built  two-storey  cottage 
in  a  London  suburb — or  jQzt,  8s.  per  annum,  the  rent 
of  a  fair-sized  croft  or  small  farm.  So  small  were  the 
rooms — the  closets,  rather — in  this  tenement  that  a 
full-sized  bedstead  when  put  up  in  one  of  them  only 
left  space  for  a  man  or  woman  to  pass  sideways  be- 
tween the  foot  of  it  and  the  fireplace.  The  man  had  a 
wife  and  several  children.  By  and  by  sickness  came — ■ 
insufficient  air,  the  absence  of  any  playground  except 
the  dreary  street,  lack  of  nourishing  food  or  leaky  foot- 
wear made  the  children  unable  to  resist  disease  and  two 
t^_of  them  died.  Help  had  to  be  given  to  the  father  to 
IHjbury  them  and  to  pay  the  doctor's  bill.  Then  he 
k  ^"lost  heart  and  took  to  drink,  and  his  wife  soon  followed, 
"f  she  did  not  lead  the  way.  And  now  all'  that  is  left  of 
the  family,  father  and  mother  and  ail,  will  soon  be  in 
the  workhouse,  if  not  sleeping  the  last  sleep  in  a 
pauper's  grave. 

Is  this  authentic  story  of  drink  wreckage  the  work  of 
the  brewer?  Not  necessarily  at  all  that  we  can  see. 
To  us  it  seems  to  be  the  product  neither  of  the  brewer's 
|malignity  nor  of  innate  depravity,  but  of  that  hope- 
lessness and  complete  absence  of  outlook  in  life  which 
■haunts  the  working  poor  the  land  over,  fruits  of  the 
ivershadowing  blight  caused  by  the  all-grasping  capi- 
alist  combination  made  up  of  the  ground  landlord, 
the  various  gradations  of  lessees,  mortgagees,  jerry- 
builders,  and  tenement-house  rent  sweaters,  by  whose 
I  domination  the  working-classes  in  all  our  towns  and  in 
most  country  villages  as  well  are  over-rented  and  ill- 
housed,  and  kept  at  bare  existence  level.  Where  can 
man  or  woman  thus  housed  go  for  a  little  relaxation 
and  freedom  of  movement  except  to  the  public-house, 
and  if  the  human  inhabitants  of  pigsties  and  rabbit  bur- 
rows are  to  Ixj  denied  the  public-house  what  can  they 
do  but  join  clubs  organised  by  others  of  their  class  in  a 
like  state  of  homclessness,  and  drink  there  to  their  own 
speedy  damnation?  Your  vehement  reformer  never 
appears  to  give  a  thought  to  this  side  of  the  question,  or 

Bto  in  the  least  suspect  the  mischief  he  is  doing  by  his 
clamour  and  insistcnc<>.  We  do  not  complain  of  him  ; 
he  doubtless  acts  honestly  according  to  his  lights,  but 
tve  do  complain  of  a  Government  which  listens  to  this 
empiricist  and  in  trying  to  pacify   him  or  secure  his 
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party  loyalty  by  law-making  to  his  order  turns  its  back 
upon  the  greater  problems  of  town  and  working-class 
life  which,  if  .solved  in  a  statesmanlike  and  far-seeing 
spirit,  would  probably  render  "  Licensing  Bills  "  and 
many  other  partial  and  patchy  efforts  at  "  remedial 
legislation  "  unnecessary.  The  curse  of  our  day  is 
over-legislation  that  brings  no  reform. 


Economic  and  Financial    Notes. 


Mr.  Burns 's  "  Holsing  Bill." 
A  "Housing"  Bill!  It  has  a  nice  sound.  How 
many  shop  assistants,  office  clerks,  ill-paid  teachers 
in  schools,  small  tradesmen — say  90  per  cent,  of  the 
population  in  all — ^would  like  to  be  better  housed  than 
they  now  are?  Will  the  Bill  introduced  by  Mr.  Bums 
and  popularly  given  this  name  effect  changes  for  the 
better  calculated  to  assist  all  the  middle,  lower-middle 
and  labouring  classes  in  towns  in  securing  better  and 
cheaper  houses  in  which  to  live?  Incidentally,  per- 
haps, it  may  if  it  becomes  law,  but  that  does  not  seem 
to  be  primarily  its  object.  Mr.  Burns,  like  his  col- 
leagues, has  a  pledge  to  keep  with  the  artizan  or 
working  classes,  and  in  his  downright,  forceful, 
strenuous  way,  by  this  Hill  he  endeavours  to  keep  faith 
with  his  supporters.  This  is  good  party  pwlitics  and 
perfectly  honest,  but  it  is  not  necessarily  statesman- 
ship. We  do  not  like  sectional  law  making,  and  excel- 
lent though  many  of  the  provisions  in  the  Bill  dealing 
with  supervision  of  building  operations  or  inspection 
of  houses  and  with  the  laying  out  of  new  town  districts 
may  be  showing  practical  sense,  it  does  not  as  a 
whole  excite  us  to  enthusiasm.  Compulsory  purchase 
of  land  is  all  very  well,  but  it  means  the  creation  of 
more  debt,  and  our  municipalities  are  already  deep 
enough  in  the  books  of  the  money-lender.  What, 
however,  we  feel  most  about  measures  of  this  kind  is 
their  tendency  to  set  class  against  class,  and  we  cannot 
see  why  the  mere  working  man  should  be  endowed 
with  privileges  alx>ve  his  fellows.  Class  legislation, 
moreover,  tends  always  to  cumljersomeness  ;  so  many 
checks  and  counter-checks,  bars  and  hedgings  round 
have  to  be  devised  in  order  to  keep  interests  outside 
the  charmed  circle  from  breaking  in  and  breaking  down 
that  the  law  is  not  only  overloaded  with  details,  but 
costly  and  unwieldy  to  execute.  Mr.  Burns 's  new 
inspectors  alone  will  add  a  tidy  sum  to  the  burdens  of 
tax  and  rate  payers,  and  the  whole  measure  spells 
expense,  more  expense,  all  for  the  benefit  of  one  class, 
whereas  what  the  people  most  need  is  a  reduction  in 
the  demands  made  upon  them  by  public  authorities,  or 
a  more  equitable  distribution  of  their  load. 

What,  then,  would  you  have  done  supposing  the 
framing  of  a  new  law  designed  to  curb  the  tyranny  of 
the  land-owning  class  had  been  committed  to  you? 
Heaven  forfend  any  such  possibility  !  But  we  venture 
to  think  that  the  nature  and  incidence  of  local  taxation 
should  first  have  been  dealt  with.  Everybody  admits 
that  local  rates  are  not  now  levied  on  an  equitable 
basis  ;  the  p>oorer  the  householder  is  the  greater  is  his 
share  in  proportion  to  his  means,  and  often  the  richer 
a  town  property-owner  is  the  more  he  escapes  payment 
of  his  fair  share.  Our  inequitable  system  of  short 
building  leases  is  the  source  of  inexhaustible  wealth  to 
the  owners  of  land  or  ground  rents  in  a  near  town,  and 
the  possessors  of  these  leases  are  exempt  from  sharing 
the  weight  of  local  rates.  Would  it  not  have  been  true 
statesmanship  to  endeavour  to  equalise  the  pressure 
in  this  direction?  It  might  not  be  possible  to  attain 
to  the  excellence  of  Scotland  in  this  respect,  but  a 
good  step  towards  it  should  have  been  |X>ssible.  And 
what  about  the  owners  of  unoccupied  property? 
Empty  houses  are  watched  over  by  the  local  police  just 
as  much  as  houses  not  empty  ;  their  owners  have  bene- 
fited by  the  costly  drainage  system  provided  by 
l>orrowod  money,  none  of  the  charges  imposed  by  which 
they  help  to  bear  when  their  houses  are  tenantiess. 
Tlie  ability  to  let  is  secured  by  the  street  cleansing, 
lighting,  and   repairing    that    goes  on    all    the    same 
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whether  the  houses  are  empty  or  filled.  The  owners 
of  unoccupied  property  ought,  therefore,  to  Ix^ar  a  prc^- 
portion  of  the  borough  rates  at  all  times,  and  we 
should  like  to  know  whether  Mr.  Burns  has  ever  dis- 
cussed the  effect  which  might  be  produced  upon  rents 
and  the  quality  of  house  accommodation  were  owners 
of  empty  houses  compelled  to  pay  one-quarter,  say,  of 
the  usual  rate  levy  all  the  time  their  houses  stood 
empty.  If  along  with  reforms  like  these  rates  were 
imposed  upon  unoccupied  land  in  towns  on  a  moderate 
capital  valuation,  we  are  disposed  tO'  think  that  many 
of  the  sources  of  rack  renting  and  overcrowding,  &c., 
which  Mr.  Burns  proposes  to-  remove  by  increases  in 
the  municipal  debts,  and  in,  the  already  oppressive 
array  of  functionaries  would  disappear  without  cost- 
ing the  citizens  a  farthing.  Law-making  which  makes 
provision  for  increasing  the  weight  of  taxation  must 
in  the  long  run  aggravate  rather  than  diminish  the 
distress  of  the  poor,  who>  will  soon  begin  to  pray  that 
they  may  bo  saved  from  the  philanthropic  zeal  of  the 
.social  reformer.  It  is  the  outside  of  the  evil  Mr. 
Burns  attacks  ;  its  core  he  leaves  alone. 

Newcastle-on-Tyne   Electric   Supply  Company. 

A  firm  of  stockbrokers  in  Newcastle-upon-Tyne  have 
sent  us  a  circular  in  which  the  figures  of  this  important 
company  arc  analysed  for  the  past  five  years.  They 
were  induced  to  do  so  by  the  favourable  view  taken  in 
this  journal  regarding  the  position  of  that  company, 
and  they  certainly  put  forward  a  case,  if  not  for  alarm, 
at  least  for  caution,  so  far  at  any  rate  as  the  ordinary 
shareholders'  capital  is  concerned.  With  the  addition 
recently  made  the  amount  of  that  capital  is  now 
_^687,5oo,  and  the  total  capital  of  the  company,  includ- 
ing ;^437,5oo  of  debenture  debt  is  ;^i,375,ooo.  Against 
this  weight  of  capital  there  is  little  or  no  reserve,  and 
the  total  amount  placed  to  depreciation  account  has 
only  been  ;£'23,ioo  in  the  past  five  years.  Neither 
gross  nor  nett  profit,  moreover,  has  increased  in.  pro- 
portion to  the  growth  of  capital,  while  the  ratio  of 
working  expenses  to  revenue  has  risen  from  44.4  per 
cent,  in  1903  to  66  per  cent,  in  1907,  and  the  profit  per 
cent,  on  the  total  capital  l>efore  providing  depreciation 
has  never  amounted  to  7  percent.,  and  was  for  the  past 
year  only  5.7  per  cent.  After  providing  for  deprecia- 
tion this  profit  fell  last  year  to  3.69  per  cent,  on  the 
gross  capitalisation.  There  may  be,  and  probably  are, 
compensating  influences  at  work  not  visible  on  the 
surface  of  the  accounts,  but  it  seems  obvious  that  the 
company  has  neglected  to  write  down  to  an,  extent 
which  may  cause  it  trouble  in  the  near  future  and 
embarrass  its  working  for  some  years  to  come.  The 
writer  of  the  circular  says  :  "  We  are  entirely  opposed 
to  the  present  financial  policy  of  the  company,  and  a 
close  examination  of  the  figures  for  the  last  five  years 
results  in  serious  misgivings  as  to  how  the  present  rate 
of  dividend  on  the  ordinary  shares  is  to  be  main- 
tained." He  holds  it  quite  impossible  to  keep  the  divi- 
dend up  to  8  per  cent.,  and  at  the  same  time  provide 
a  reasonable  amount  for  depreciation.  But  has  not  the 
company  suffered  considerably  of  late  from  the  higher 
price  of  fuel^  and  should'  that  price  be  reduced  would 
it  not  be  in  a  position  to  enlarge  its  depreciation  allow- 
ance, and  at  the  same  time  to  maintain  the  dividend? 
Obviously  the  average  of  ;i£r8,ioo  i>er  annum  placed 
to  depreciation  out  of  profits  for  the  past  five  years 
is  inadequate,  and  the  directors  ought  to  take  this 
deficiency  in  hand  at  once.  If  the  dividend  is  to  be 
maintained  at  8  per  cent,  the  total  profit  required  will 
be  nearly  ;^io8,ooo  per  annum,  and  if  ;^45,ooo  per 
annumi  were  to  be  written  off  for  depreciation — not  an 
excessive  sum — a  gross  profit  of  ;^i49,45o  would  l>e 
insufficient  to  cover  all  charges  on  the  present  scale, 
whereas  the  gross  profit  for  the  past  year,  including 
dividends  received  on  investments,  &c.,  taken  before 
writing  off  anything  at  all  for  depreciation  was  only 
;^85,252.  We  must  admit,  therefore,  that  the  figures 
arc  calculated  to  excite  a  certain  amount  of  anxiety 
amongst  the  ordinary  shareholders  lest  the  company 
should  have  gone  ahead  too  fas*"  and  neglected  to  put 


up  safeguards  against  future  contingencies.  It  may, 
however,  turn  out  that  its  connection  with  the  County 
of  Durham  Electric  Company,  to  which  it  is  going  to 
supply  current,  may  bring  a  profit  sufficient  to  make 
good  past  shortcomings.  It  is  presumably  in  order  to 
provide  and  equip  the  plant  necessary  to  the  furnish- 
ing of  this  current  that  the  new  capital  has  been  mostly 
required,  and  doubtless  the  directors  of  the  company 
hope  to  earn,  a  large  revenue  from  this  extension  of  its 
business. 

Gas,  Water  .wd  General  Investment  Trust. 

An  unfortunate  shareholder  has  obligingly  sent  us  a 
copy  of  this  company's  report  for  the  year  ended 
January  28  last,  together  with  a  list  of  its  investments, 
and  they  have  proved  instructive  though  sad  reading. 
From  the  report  we  learn  that  the  nett  revenue  came 
to  ;^7,575,  or  not  much  more  than  half  the  balance  of 
;^i3,230  brought  forward  from  the  previous  year. 
Therefore  the  Ijoard  is  able  only  to  pay  a  dividend  of  4^ 
per  cent,  on  the  preferred  stock  for  the  year  out  of  the 
total  free  balance  of  ;^20,8o4  and  to  transfer  ;^38i  to 
the  reserve  account  for  equalisation  of  dividends,  leav- 
ing but  ;^6,82i  to  be  carried  forward,  a  miserable  re- 
sult, however  viewed,  and  one  that  leaves  ;^224,ooo  in 
deferred  stock  without  any  payment  at  all.  Not  only 
so,  but  there  was  apparently  no  further  provision  what- 
ever made  for  the  depreciation  upon  the  company's 
securities,  and  the  list  enclosed  suggests  urgency  in 
that  direction.  Before  coming  to  it,  however,  let  us 
look  at  the  balance-sheet,  and  the  first  thing  we  notice 
there  is  a  debt  of  ;^i92,ii2  due  by  the  trust  to  bankers, 
brokers,  &c. ,  on  security  ;  that  is  to  say  the  trust  has 
pawned  its  assets  to  this  extent  so  that  its  total  in- 
debtedness coming  before  the  preferred  and  deferred 
stocks  amounts  to  nearly  ;^7oo,ooo,  and  there  is  no  re- 
serve, all  the  other  items  in  the  liabilities  account  that 
might  bear  any  resemblance  to  this  important  entry 
being  "  securities  suspense  accounts  " — for  revenue 
;£?44,76o  and  for  securities  adjustment  ;^36,3i9.  After 
various  shapings,  the  suspense  account  for  adjusting 
the  value  of  securities  is  jjrought  down  to  ;^32 1,000, 
but  the  company  has  advanced  to  third  parties 
;^'i2i,i74,  from  which  ;^9,983  has  been  reserved  for 
contingencies,  bringing  the  nett  amount  of  this  asset 
down  to  ;^iii,igi.  It  has  participations  in  syndicates 
to  the  amount  of  ;^23,594,  making  altogether  a  con- 
fused enough  exhibit,  and  on  a  balance-sheet  total  of 
;£^i'3.S4i379  the  gross  revenue  for  the  past  year,  after 
deducting  interest  on  loans  from  bankers,  brokers,  &c., 
was  only  ;^33.74i- 

No  one  will  be  surprised  that  a  result  so  poor  should 
thus  be  exhibited  when  an  examination  of  the  list  of 
investments  has  been  made.  We  know  that  some  of 
the  less  reputably  originated  of  these  financial  trusts 
have  been  little  better  at  the  start  than  mere  waste 
matter  receptacles,  useful  for  the  relief  of  bankers  and 
brokers,  but  usually  there  is  a  large  substratum  of 
more  or  less  first-class  stocks  even  in  second-class 
trusts  which  ensures  a  substantial  revenue  if  it  does 
not  permit  the  accumulation  of  solid  reserves  against 
losses  and  depreciations.  The  hard  basis  in  the  case  of 
this  trust  is  pitifully  small,  and  it  is  impossible  to  avoid 
a  feeling  of  surprise,  to  put  it  mildly,  that  an  experi- 
enced stockbroker  like  Mr.  Joseph  Bevan  Braithwaite, 
of  Messrs.  Foster  and  Braithwaite,  who  is  chairman  of 
the  company,  should  ever  have  permitted  an  accumula- 
tion of  the  kind  to  be  made.  .4s  the  stockholder  who 
sent  us  the  documents  remarks,  "  this  gentleman  and 
his  colleagues  used  to  get  ;^5,i75  per  annum  for  trans- 
acting this  curious  business,  and  still  get  ;^2,8oo." 
They  certainly  have  not  earned  the  money,  as  a  short 
enumeration  of  some  of  the  entries  in  the  list  will  prove. 
Amongst  the  securities,  for  instance,  we  find  ;^i2,458 
nominal  in  the  certificates,  &c.,  of  the  British  Central 
Africa  Company,  ;^33,8oo  in  the  various  issues  of  the 
British  Electric  Traction  Company,  2,000  shares  of  the 
"  Chartered  "  Company,  and  4,100  in  shares  of  the 
Brush  Company.  Passing  by  the  Cargo  Fleet,  of 
whose  securities  the    trust    has  £j,ioo    nominal,  and 
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suggestive  entries  relating  to  fancy  goods    we  never 
heard  of,  such  as  the  Casa  Grande  Valley  Canal  Com- 
pany,   we    find    choice    investments    like    these  : — 550 
shares  Consolidated  (iold  Fields  of  South  Africa,  850 
shares  Consolidated  Supply  Company,  ;^'i 5,000  nomi- 
nal in  the  securities  of  the  County  of  London  Electric 
Supply  Company,  on  one  of  which  there  is  a  liability 
of  ;^  1,578,   1,655  ordinary    shares    Uay    and    Martin, 
Limited,   5,860  -^i   shares  De  Keyser's  Royal    Hotel, 
Limited,   over  /."  10,000  nominal   in   the  shares  of  the 
Electric  and  General  Investment  Company,   13,700  5s. 
Fanti  Mines  shares,   1,000  ;^4  (iold  Mines  Investment 
shares,   3,750  ;£,!    shares  in   Hope   Brothers,    Limited, 
1,000  ;^i   shares  in  the  Lydenburg   Ivstatcs,  ;£,'i4,ooo 
nominal   in   Metropolitan    Railway   consolidated   stock, 
30,000  $1  shares  in  the  Natalie  Occidental  Consolidated 
Mining  and  Milling-  Company,  ;£2Ti,S^^  nominal  in  the 
preference  shares  and  debentures  of  the  New  General 
Traction    Company,    ;^^5,ooo    nominal    North    British 
Railway    ordinary    stock,    2,000    los.    Oorcgum    Gold 
Mining  shares,   ;^5,845  in   Otis  Steel  debentures  and 
st(x;k,  nearly  ;£'39,ooo  nominal,  including  ;£r20,3io  of 
debenture    stock    in    the  Piccadilly     Hotel    Company, 
;£'3,ooo  Rhodesia  Railways  first  mortgage  debentures, 
1,500  £1  South  African  (iold  Trust  shares,  and  £(^32^ 
in  4  per  cent,  debenture  stock  of  the  South  Metropoli- 
tan Electric  Tramways  and  Lighting  Company.     The 
trust  has  also  a  considerable  interest  in  the  Rcdwater 
Land  and  Canal  Company  and  in  Raworth's  Traction 
Patents,  Limited,  besides  3,200  ;^i  ordinary  and  pre- 
ference shares  of  the  Potteries  Electric  Traction  Com- 
pany, 400  Taquah  Mining  and  Exploration  shares,  and 
"-476  £1    shares   in   the  Wassau   (iold   Coast   Mining 
Company.      But  the  crowning  entry  of  all   relates  to 
the   United    Railway    and    Trading    Co.,    Limited,    a 
concern  in  which  the  trust  appears  to  have  sunk  some- 
thing like  ;^ri 52,000  of  its  stockholders'   cash.      This 
railway  and  trading  company  was  formed  some  years 
ago     to     take     over     95     per    cent,     of     the     shares 
and  bonds  of  the  Louisiana  Southern  Railway,  together 
with      all      the     bonds     of     the      Kenilworth      Sugar 
Estates,  and  Mr.  J.   B.   Braithwaite,  jun.,  is  its  chair- 
man.    How  much  of  the  trust's    money    has    actually 
been  invested  in  this  adventure  we  cannot  say,  because 
the  list  of  securities  affords  no  light    whatever    upon 
what  they  have  cost,  nor  is  there  any  indication  either 
in  that  list  or  in  the  balance-sheet  of  the  actu.al  amount 
lost  or  of  the  extent  to  which  market  depreciation  has 
gone,  beyond  the  ;^32 1,000  called  "  suspense  account 
for  adjustment  of  securities  representing  loss  realised 
and  amount  written  off  cost  of  securities  to  date."     It 
was  a  considerable  feat,   however,   to    have    provided 
even  this  amount  of  money,  and  we  fear  it  will  be  im- 
possible in  present  circumstances  to  go  on  doing  more 
in  that  way.     That  being  so,  we  question  very  much 
whether  there  was  any  revenue  really    available    last 
year  for  the  purpose  of  paying  the  preferred  stock  divi- 
.dend.     LTpon  the  entire  capitalisation  the  gross  revenue 
jwasless  than  2*  per  cent.     It  seems,  therefore,  oppor- 
une  to  suggest   that  some   independent  investigation 
should   be  made  into  the  affairs  of  this   so   obviouslv 
"smanaged  business. 


American  Business  Notes. 

Not  much  change  is  shown,  in  the  averages  of  the 
\€W  York  banks  for  the  past  week,  but,  such  as  they 
are,    they   indicate   expanding   speculation.     Tlie   loan 
averages    are    up    ;^577,2oo    and     the    deposits    up 
.6 i.4.'ii.ooc>.  the  specie  average  having  risen  ;^644,ooo 
and  the  greenback  average  ;i£'i9i,20o.     Thus  the  sur- 
pl^us     reserve    average     is     larger    by    ;if473,ooo    at 
"7.958.000  against   ;£:2,626,20o  a  year  back.      How 
Irni.slcading  these  averages  can  Ikj  we  may  mea.siire  in 
■p  rough  way  by  the  actual  figures  of  the  day  l>cfore 
Itho  calculations  are  made  and  published.     Thus  in  the 
Veek   preceding    the   average    surplus   was    shown  at 
E6^M33.ooo,  but    the   actual    sur|>lus   on    the   day    the 
|balanco  was  struck  was  ;^.'(S,(S7o,ooo.     Loans  had  in- 
creased by  ;/?4i3,32o  according  to  the  actual  last  day's 


figures,  but  were  down  ;^"726,ooo  according  to  the 
average.  Deposits,  owing  to  the  actual  gain  in  cash, 
were  actually  up  /.■9i5,24o,  although  the  average 
showed  a  decrease  of  ;£,"774,240. 

Much  more  eloquent  to  the  revived  activity  of  the 
stock  manipulators  are  the  figures  of  the  outside  trusts 
and  banks,  whose  averages  are  now  published  every 
week,  for  they  show  an  increase  of  ;^r7, 528,400  in  the 
loan  and  the  investment  average,  bringing  the  total 
confu.sedly  grouped  under  this  head  up  to 
;6 '62,596,400.  There  is  an  incrca.se  of  £6iyj,6oo  in 
their  specie  average,  raising  the  total  to  ;£r9,290,200, 
and  their  greenbacks  have  risen  by  ^,142,400  almost  to 
;£i"2, 178,000,  so  that  deposits  arc  ^5,625,400  up  at  an 
average  of  ;^i  30,7 19,000,  and  on  the  basis  of  the 
figures  published  the  proportion  of  their  reserves  in 
cash  and  legal  tender  to  their  deposit  liabilities  is  under 
8.8  per  cent. 

A  great  strike  or  lockout  of  miners  over  a  wages 
dispute  is  said  to  be  impending,  has  already  begun  in 
the  bitumenous  mines,  and  will  altogether  throw 
250,000  men  out  of  work  it  is  asserted.  This  host  will 
be  added  to  the  tens  of  thousands  already  worklcs.s  in 
conection.  with  the  economics  of  the  railways  and  the 
general  industrial  pause. 

It  cannot  be  said  that  the  Wall  Street  market  is 
any  more  satisfactory  because  of  the  increased  activity 
there.  No  small  part  of  the  manipulation  resembles 
efforts  of  lunatics  to  construct  a  palace  of  delight  upon 
an  undrained  marsh.  Bankrupt  trusts  are  resuming 
business  by  dint  of  fresh  capital  subscriptions,  and 
banks  have  begun  again  to  play  for  the  rise  in  order 
to  find  a  means  of  shooting  out  inconvenient  masses  of 
their  possessions  or  pledges  upon  the  investor.  It  is 
said,  for  instance,  that  the  banks  of  the  Standard  Oil 
people  have  been  unloading  steadily  on  every  oppor- 
tunity, and  have  done  their  Ix.-st  by  demonstrative  buv- 
ing  in  other  directions  to  create  the' opportunity  wanted. 
We  can  hardly  expect  any  other  conduct  to  be  adopted 
by  the  people  behind  all  these  gamble-fomenting 
agencies,  and  in  order  to  prevent  anything  like  alarm 
arising  through  a  too  sudden  increase  under  the  head- 
ing of  ''  advances  "  the  financial  trusts  are  being  used 
as  the  intermediate  agent.  Furthermore  the  sales  and 
readjustments  of  waterlogged  and  more  or  less  com- 
pletely bankrupt  undertakings  are  proceeding  apace, 
and  yet  no  financial  reporter  ventures  to  assert  that 
the  mere  public  with  money  to  lose  or  property  to 
pledge  is  doing  anything  to  help  the  professional 
gamblers,  cornerers,  combiners  and  riggers.  It  is 
doubtful  even  if  the  sensational  Yukon  Mine  subscrip- 
tion engineered  by  the  lavish  advertisements  of  the 
notorious  Tliomas  W.  Lawson,  of  Boston,  has  been 
the  result  of  a  general  rush  on  the  part  of  investors  to 
get  in  on  the  "ground  floor,"  at  the  fancy  figures 
Lawson  set  up,  and  the  serious  minded  speculator  can- 
not really  Ije  attracted  bv  firework  demonstrations  of 
that  kind. 

A  rejxwt  is  current  that  Mr.  Harriman  has  bought 
Mr.  Henry  Huntington's  holdings  in  the  electric  trac- 
tion companies  of  Southern  (iiilifornia.  That  was 
denied  at  first,  but  it  is  admitted  that  the  sale  is  pend- 
ing, and  that  the  transfer  of  securities  valued  at 
;^io,ooo,ooo  is  involved  in  it.  Everywhere  also  more 
money,  more  money,  is  required,  and  if  jwssible  it  will 
be  raised  in  Europe  on  one  pretext  or  another,  simply 
because  although  paper  is  abundant  enough  in  the 
United  States  fresh  capital  is  exceedingly  scarce. 

The  reductifn  in  the  Atchison  dividend  from  6  per 
cent.  p>er  annum  to  5  did  not  quite  satisfy  the  bears, 
and  their  repurchases  on  the  news  caused  the  shares 
to  harden,  but  were  they  believed  to  be  really  a  5  per 
cent,  security  they  would  not  stand  nearly  so  low  as 
they  do  even  now. 

.•\  healthier  foreign  trade  f>osition  though  is  begin- 
ning to  prevail,  and  should  it  continue  will  do  much  to 
bring  about  some  recovery  in  the  economic  diseases 
now  corroding  the  wealth  of  the  Republic.  That  is  to 
say,  exports  are  stimulated  while  imports  are 
restrained.     In   February,    for  instance,    the  value  of 
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the  shipments  of  merchandise  exported  from  United 
States  ports  was  nearly  ;^i,7c»,cxx)  larger  than  for 
February,  1907,  the  total  being  ^ 33, 574,000,  while  im- 
{jorts  fell  off  to  a  much  more  remarkable  extent,  their 
whole  value  being  only  ;^'i5,825,ooo  as  compared  with 
;^24,6oo,ooo  in  February  last  year.  For  the  month  of 
February  what  is  called  the  "  favourable  "  trade 
balance,  that  is  to  say  the  balance  in  favour  of  the 
foreign  creditor  of  the  Republic,  amounted  to  no  less 
than  ;^i 7,748,672,  or  nearly  ;^i8, 000,000,  whereas  in 
the  first  two  months  of  1907  it  was  only  ;^7, 506,740. 
This  brings  the  total  excess  of  export  values  over  im- 
port for  January  and  February  taken  together  up  to 
^41,982,920.  At  this  rate  the  United  States  should 
soon  get  command  of  European  capital  without  the 
necessity  of  having  to  negotiate  loans  with  under- 
writers on  this  side,  for  the  excess  of  export  values  for 
the  year  would  probably  leave  a  margin  of  at  least 
^'6,000,000  after  meeting  all  current  charges  in  Europe 
upon  the  wealth  of  the  Republic. 

Domestically  the  lowest  depth  of  reaction  has  not  yet 
been  reached  and  the  failures  alone  in  the  first  quarter 
of  thi"*  year  are  computed  by  Dun's  Agency  at  4,909 
in  number  with  liabilities  reaching  ;^i5,i4i,200',  the 
largest  ever  recorded  within  the  same  period  of  time. 

Not  much  further  light  is  thrown  upon  the  affairs  of 
the  United  States  Steel  Trust  by  the  fuller  report  adver- 
tised in  the  American  financial  and  other  newspapers. 
We  could  not  mention  last  week  the  amount  of  the 
capital  expenditure  over  and  above  all  the  allowances 
and  provisions  made  out  of  revenue.  This  seems  to 
have  amounted  for  the  year  to  ^13,400,000  exclusive 
of  the  price  paid  for  the  Tennessee  Coal  and  Iron  Com- 
pany, a  concern  sold  to  the  Carnegie  Steel  Trust  in 
the  middle  of  the  autumn  panic  in  order  to  obtain  a 
vendable  security  with  which  to  tide  over  some  of  the 
involved  trusts.  Even  this,  however,  is  a  fairly  im- 
fKjrtant  amount,  especially  when  we  remember  the 
heavy  sums  drawn  from  revenue  to  write  down  pro- 
perties and  to  pay  for  new  construction.  How  much 
has  been  added  to  the  debt  of  the  corporation  through 
the  absorption  of  the  Tennessee  Company  we  do  not 
know.  It,  of  course,  gave  ;^6,ooo,ooo  in  its  60-year 
5  f)er  cent,  sinking  fund  gold  bonds  in  exchange  for 
the  share  capital  of  the  Tennessee  Company,  but  it  also 
took  over  various  issues  of  its  bonds  and  oddments  of 
shares,  such  as  the  preferred  stock  of  the  Alabama 
Steel  and  Shipbuilding  Company,  and  purchase  money 
and  obligations  secured  by  deposit  on  Birmingham  and 
Southern  Railroad  Company's  stock  as  collateral. 

For  the  first  three  months  of  this  year  the  profits  of 
the  Steel  Trust  are  estimated  at  ;^3,4oo,ooo  as  against 
^^7,824,400  in  the  corresponding  quarter  of  last  year, 
a  decrease  of  over  56^  per  cent.  But  as  recently  as 
the  first  quarter  of  1905  the.  nett  revenue  was  only 
;^4,6o5,200. 

At  the  time  of  writing  nothing  seems  to  be  settled 
as  yet  with  regard  to  the  fate  of  the  Erie  Company. 
The  story  goes  that  Mr.  Harriman  opposes  and  Mr. 
Morgan  favours  the  bankruptcy  of  the  company,  that 
is  to  say  that  one  is  against  the  other  for  a  receiver- 
ship. Arrangements  for  the  renewal  of  the  ;^i,  100,000 
in  notes  of  the  company  due  next  week  are  now  said 
to  be  progressing  favourably,  now  declared  "off." 
There  must,  however,  be  much  more  than  this  com- 
paratively small  sum  involved,  and  we  fear  it  is  the 
old  story  over  again,  neglected  upkeep,  wasteful  out- 
lay in  unprofitable  directions,  dilapidation  everyvi^here, 
and  an  embarrassing  floating  debt.  If  the  company  is 
tided  over  now  its  troubles  will  only  come  up  again  in 
a  more  acute  form  a  few  months  later.  And  it  seems 
to  have  no  security  to  offer  against  the  notes  now  due, 
hence  the  difficulty  of  renewal. 


Economic  Life  Assurance  Society. — Nett  new  premium  in- 
come was  jfi2,g28  and  the  total  premium  income  ;^236,o3i.  In- 
come  earned  on  the  investments  amounted  to  ^158,209  and 
;£66,288  was  received  for  annuities  sold,  but  that  is  entered  in 
a  separate  annuity  fund  account.  Expenses  of  management  and 
commission  took  13.4  per  cent,  of  the  premium  income,  and  the 
interest  realised  on  the  funds  averaged  ^^4  4s.  6d.  per  cent.  At 
the  end  of  the  year  the  life  fund  was  .£74,855  up  at  ;£3,86i,282. 


Passing    Events. 

The  Agent-General  for  Victoria  (Australia)  invites 
attention  to  the  fact  that  in  paying  off  the  loan  of 
;^ 2,000,000, 'which  matured  on  the  ist  inst.,  the  Vic- 
torian Government  has  reduced  its  liabilities  to  the 
London  market  by  ^£,"7,000. 000  during  a  period  of  less 
than  two  years.  The  Victorian  Government  loans 
now  outstanding  in  this  country  amount  to 
;637>5c«>>ooo,  whilst  the  capital  value  of  the  State  rail- 
ways alone  (apart  from  many  other  valuable  assets)  is 
estimated  at  _£,6o,ooo,ooo.  It  may  be  added  that  these 
railways  not  only  paid  working  expenses  and  interest 
on  the  capital  expenditure,  but  yielded  over  a  quarter 
of  a  million  p>ounds  to  the  revenue  of  the  State  on  the 
past  financial  year's  working. 

A  preliminary  report  has  been  issued  by  the  Depart- 
mental Committee  appointed  to  inquire  into  Irish  land 
purchase  finance,  and  some  of  tlie  statements  contained 
therein  are  alarming  enough.  Up  to  date  the  amount 
of  2|  per  cent,  guaranteed  Irish  stock  issued  has  been 
;^26,2oi,444,  but  of  this  ;^2, 45 1,444  was  assigned  to 
the  land  purchase  aid  fund,  the  remaining  ;^"23,75o,ooo 
being  placed  to  provide  advances  in  order  that  the 
farmers  might  buy  out  the  landlords,  and  the  discount 
on  this  amount  was  ;^2,837,388.  In  other  words,  the 
Irish  people  will  have  to  pay  that  amount  back  more 
than  they  received,  in  addition  to  meeting  the  interest 
charge,  but  there  is  worse  to  follow,  for  the  Com- 
mittee estimates  that  the  total  amount  required  to 
carry  land  purchase  in  Ireland  through  to  completion 
on  the  present  terms  will  be  _;^  160,000,000,  so  there 
is  still  ;£,  1 30,000,000  to  be  found  in  some  fashion,  and 
how  that  feat  is  to  be  accomplished  the  Committee 
does  not  seem  quite  to  know.  It  recognises  the  im- 
jx>ssibility  of  continuing  to  issue  2f  per  cent,  stock, 
because  such  an  amount  as  ;^' 140, 000, 000  nominal 
would  swamp  the  market,  however  slowly  issued,  and 
various  exj>edients  are  suggested  which  do  not  seem 
to  be  altogether  practicable.  How  are  the  National 
Debt  Commissioners  to  be  in  a  position  to  find  so  much 
money  without  coming  to  the  public?  Will  the 
Government  issue  the  Consols  and  lend  the  proceeds  to 
the  Irish  Land  Commission?  If  it  does  Consols  will 
again  begin  to  sink.  Would  it  not  be  possible  to 
utilise  a  portion  or  the  whole  of  the  handsome 
Budget  surpluses  in  this  direction,  following  the 
Indian  fashion  of  avoiding  debt  instead  of  adding  to 
it  with  one  hand  while  paying  it  off  with  the  other? 
That  is  always  a  costly  process.  The  Committee  also 
suggests  that  power  should  be  given  to  the  Govern- 
ment to  issue  a  3  per  cent,  guaranteed  stock,  but  even 
that  could  not  be  placed  in  large  amounts  at  par,  and 
might  not  even  be  saleable  at  the  suggested  minimum 
of  92  per  cent.  So  this  redemption  of  Irish  land 
appears  likely  to  break  down. 

Australia  continues  to  flourish  judged  by  the  re- 
venue test,  our  modern  ideas  of  government  being 
that  prosperity  is  only  assured  by  the  magnitude  of  the 
amount  of  money  withdrawn  from  the  pockets  of  the 
people  to  be  spent  by  the  authorities  of  the  State. 
Some  day,  perhaps,  a  higher  ideal  will  possess  men's 
minds  and  success  in  government  be  indicated  by  the 
smallness  of  the  revenue  required  to  carry  it  on.  As 
matters  stand,  however,  it  is  satisfactory  to  see  an 
increase  of  ;^i,757,402  in  the  Customs  revenue  of  the 
Commonwealth  for  the  last  nine  months.  The  total 
is  put  at  ;^9,o72,2i3.  Individual  Colonies  are  also 
bearing  witness  to  the  same  prosj>erity.  South  Aus- 
tralia having  gathered  in  ;^470,ooo  more  in  the  nine 
months  of  the  fiscal  year  expired  with  March  31.  Some 
portion  of  this,  however,  may  l>e  its  share  in  the  re- 
venue collected  by  the  Commonwealth  officials.  The 
total,  anyway,  is  ;^2,7oo,ooo,  and  in  the  same  period 
Western  Australia  has  gathered  in  ;^2,485,397,  or 
fully  ;t,87,ooo  more  than  it  has  spent. 

It  was  expected  that  the  spring  harvest  work  would 
have  had  some  effect  in  reducing  the  numbers  in  receipt 
of  relief  in  India,  but  that  hope  has  not  been  fulfilled. 
The  Viceroy's  telegram-  dated  March  28  states  that  the 
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numbers  for  the  whole  country  are  only  80,000  less 
than  the  week  before,  and  still  total  1,511,000.  In  the 
United  Provinces  where  the  agony  is  dcc)x;st  the  num- 
ber on  relief  works  was  956,936  and  378,191  were  in 
receipt  of  gratuitous  relief.  Lord  Kitchener,  however, 
indicates  tliat  no  abatement  can  Ix.-  l<x>kod  for  in  the 
military  charges  lM>riic  by  the  people  of  India,  and 
what  can  we  do  but  allow  them  to  die  when  crops  are 
not  abundant? 

No   country    whose    figures    arc   embraced    in    the 
abstract  of   foreign   trade  and  commerce   pericxlically 
Issued  by  our  Hoard  of  Trade  failed  to  make  pr<jgress 
in  1907.    In  Mr.  Wilson  i-'ox's  introduction  we  have  a 
group  covering  seven  different   foreign  countries  and 
^■KVPi,    together   with    British     India,     Canada,     and 
British  South  Africa,  whose  figures  are  put  alongside 
those   for   the   United    Kingdom,    and   amongst   these 
countries  Germany  ct>mcs  next  to  us  in  the  value  of 
imports,  but  a  long  way  behind.     Her  import  figures, 
however,   are  much  larger  than   those  for   1906,   and 
development  is  shown,  although  not  to  the  same  ex- 
tent   by    Belgium,    France,    Austro-Hungary,     British 
India,  Canada,  and  British  South  Africa.  The  exhibit  of 
export  values  is  remarkable,    and    there    the    United 
States  comes  next  to  the  United  Kingdom  with  a  total 
o'  ;£;^294, 859,000,  the  highest  in  the  history  of  the  Re- 
public.      AH  other  countries  also  show  increased  ex- 
ports, thus  demonstrating  that  in  reality  foreign  com- 
merce when   it    improves   dfx;s   so  everywhere.      If  a 
country  buys  much  it  will  sell  more,  and  if  sales  increase 
the  sellers  must  add  to  their  purchases.     For  the  itr- 
rent  year  the  January  figures  only  are  available  in  tr-e 
case  of  three  foreign  countries,   Belgium,   France  and 
the   United    States,    and    are    put    alongside    Brit'sh 
figures.     France  alone  of  the  four  shows  an  increase  of 
imports  for  that  month  compared  with   1907,  but  tie 
decrease   is   not   striking   in   the  case    of  the    United 
States,  whose  exports  are  higher  than  in  either  of  the 
two  previous   Januarys,    while  those  of   licigium   and 
France,   like  our   own,   arc   down.        What  have   the 
forgers  of  tariff  shackles  to  say  to  all  this? 

In  some  quarters  complaint  has  been  made  about  the 
terms  offered  to  the  Millwall  Dock  Company,  but  really 
they  do  not  seem  well  founded,  remembering  the  origin 
and  history  of  that  concern.  Briefly,  the  5  per  cent,  de- 
henture  stock  of  this  company  is  to  get  ;£^i33  6s.  8d. 
in  the  new  3  per  cent.  "  A  "  Port  stock,  together  with 
£25  in  the  4  per  cent.  "  B  "  stock,  and  its  4  per  cent, 
perpetual  debenture  stock  gets  ;^ioo  in  the  "  A  " 
and  ^25  in  the  "B,"  while  the  5  per  cent,  perpetual  pre- 
ference stock  gels  par  in  the  "  B  "  stock,  the  4J  per 
cent,  preference  stock  45  per  cent,  in  the  "  B  "  stock, 
the  new  5  per  cent,  perpetual  preference  stock  ;^35  in 
the  "  B  "  stock,  and  the  ordinary  stock  ;^2o.  These 
terms  seem  to  us  reasonably  liberal  in  the  circum- 
tances. 

Last  of  all    amongst  the  companies  to  surrender  to 
fr.    Lloyd  George  was  the  Surrey  Commercial  Dock 
'ompany,  and  the  terms  in  this  instance  al.sd  seem  to 
c  quite  as  good  as  reason  demands.     Its  4^-  per  cent, 
obenture  stock  receives  150  per  cent,  in  the  new  "  A  " 
lock,  its  "  A  "  4  per  cent,   preference  stock   112^  in 
he  "  B  "  stock  to  produce  4^  per  cent.,  and  its  "  B," 
'  C,"  "  D,"  "  E  "  and  "  F""  5  per  cent,  preference 
tocks  are  all  to  get   125  per  cent,   in  the  new  "  B  " 
stock,  while  the  ordinary  receives  95  per  cent,   in  the 
same  stock.     In  all  instances  these  payments  cover  cash 
balancc.<  and  investments,  and  on  a  brief  summary  cal- 
culation we  make  out  that   the  total  amount  of  new 
A  "  and  "  B  "  Port  stocks  to  be  created  in  order  to 
ulfil  these  various  bargains,  including  that  made  with 
he  London  and  India  Company  noticed  last  week,  will 
)e  about  ;^i7,ooo,ooo,  or  some  ;^7, 000,000  less  than 
he  nominal  par  value  of  the  total  stocks  of  the  three 
ompanies.     The  bargain  would  thus  seem  to  be,  while 
not  a  bad  one  for  the  companies,  a  very  fair  one  for  the 
citizens  of  London,  and  Mr.  Lloyd  George  deserves  no 
email  praise  for  the  skill  and  conciliatory  business  atti- 
tude he  has  displayed  in  carrying    these    negotiations 
through.     It  affords  us  genuine  pleasure  to  make  this 


statement  when  elsewhere  there  have  been  .so  many  dis- 
appointments. 

The  memorandum  issued  by  Mr.  George  last  night, 
and  published  in  full  in  this  morning's  'limes,  is  one 
of  the  most  lucid  and  straightforward  one  could  wish 
to  read,  but  space  docs  not  permit  us  now  to  discuss  the 
composition  of  the  new  governing  authority  to  be  be- 
stowed upon  the  Port  of  London.     All  we  can  now  say 
is  that  Mr.  Lloyd  George  appears  to  have  done  well  to 
abolish  sectional  representation,  and  to  make  provision 
for  the  creation  of  a  really  representative  body.     It  is  to 
consist  of  a  chairman,  vice-chairman,  and  elected  and 
appointed  members,  numbering  25  in  all,  or  apparently 
27  if  the  power  given  is  exercised  to  appoint  the  chair- 
man and  vice-chairman  from  outside.     There  will  be  14 
elected  members,  representatives  of    payers    of    dues, 
owners  of  crafts  and    wharfingers,  and    10    appointed 
members,  one  each  by  the  Admiralty,  the  City  Corpora- 
tion, and  Trinity  House,  two  by  the  Board  of  Trade, 
and  two  outsiders  by  the  London  County  Council,  in 
addition  to  three  of  its  own  members,  so  that  it  will 
have  five  representatives  in  all  upon  the  board.     Ordi- 
nary members  will  not  be  paid,  but  power  is  given  to 
pay  the  chairman,  vice-chairman,  and  chairmen  of  com- 
mittees, a  very  proper  provision. 

We  have  too  long  omitted  to  mention  with  the  com- 
mendation it  deserves  Mr.  Henry  C.  Devine's 
"  People's  Co-operative  Banks,"  issued  by  Messrs. 
Cassell  and  Co.  at  the  low  price  of  is.  nett.  As  most 
who  interest  themselves  in  the  economic  state  of  the 
poor  or,  as  we  prefer,  of  the  working  classes  through- 
out the  country  know,  Mr.  Devine  has  long  been  a 
devoted  advocate  of  co-operation  in  banking,  and  in 
this  book  he  has  contrived  to  set  forth  the  advantages 
of  mutual  help  of  this  kind  in  a  variety  of  lights  and 
with  a  wealth  of  illustration  that  makes  it  really  at- 
tractive reading.  Not  the  least  valuable  portion  of 
the  book  should  be  the  seventeenth  chapter,  which 
deals  with  counterfeit  co-operative  banks,  but  the 
whole  of  it  is  useful,  and  should  be  most  instructive  to 
those  for  whom  it  is  intended. 

A  corresf)ondent  thinks  it  may  be  worth  while  lo 
recall  the  fact  that  Mr.  W.  B.  Peat,  of  Messrs.  Wil- 
liam B.  Peat  and  Co.,  chartered  accountants,  of  l^on- 
don  and  Middlesbrough,  is  the  auditor  of  Sir  Chris- 
topher Furness's  associated  companies,  the  Car^O 
Fleet,  the  Weardale  Steel  and  Coal,  and  the  South 
Durham  Steel  and  Iron.  His  view  would  seem  to  '<e 
that  Mr.  Peat  does  not  always  remember  his  lofty 
ideals  as  exhibited  in  his  criticisms  on  the  London 
County  Council  Tramway  accounts  when  he  comes  to 
deal  with  concrete  examples  of  modern  high  and  some- 
times pure  finance.  But  there  is  even  a  more  comic" 
instance  of  this  forgctfulness  of  the  great  mind  in  the 
accounts  of  the  London  and  Brighton  Railway,  where 
an  item  of  ;^2 16,400  ap[>ears  under  capital  expendi- 
ture against  "lines  alxindoned."  Why  docs  Mr. 
Peat,  who  is  one  of  the  company's  auditors,  allow  that 
entry  to  stand  year  after  year  without  protest  or  with- 
out demanding  that  the  board  should  write  it  off  forth- 
with as  lost? 

By  far  the  best  circular  we  have  seen  issued  in  ihe 
interests  of  the  brewing  trade  is  one  just  to  hand  from 
Messrs.  Tamplins,  the  well-known  brewers  of 
Brighton.  In  this  the  chairman,  Mr.  Gurdon  Rebow, 
points  out  that  a  sinking  fund  of  over  ;^23,ooo  per 
annum  would  have  to  be  established  to  redeem  the 
debenture  debt  of  the  company  alone  within  14  years, 
a  sum  that  would  absorb  the  whole  of  the  dividends  rn 
the  company's  preference  and  ordinary  shares  during^ 
that  time,  even  assuming  that  the  trade  done  did  ,\Ot 
diminish.  That  is  suggestive  enough,  but  no* 
a  calculation  likely  at  present  to  impress  the  Govern- 
ment and  its  majority.  .\nd  to  us  the  most  impres- ' 
sive  portion  of  the  circular  is  the  tables  it  contains 
giving  an  analysis  of  the  distribution  of  the  company's 
securities.  ITie.se  show  that  over  19  per  cent,  of  the 
debenture  and  share  capital  is  held  by  the  business 
classes,  over  21  per  cent,  by  the  professional  classes, 
including    barristers,    solicitors,     doctors,     clergymen. 
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&c.,  and  more  than  48  per  cent,  by  trustees  under 
wills,  &c.  Less  than  10  per  cent,  of  the  total  is  in  the 
hands  of  the  licensed  and  allied  trades.  Here  we  get 
an  insight  into  the  extent  to  which  innocent  people, 
trustees  or  women,  professional  and  business  men  of 
all  classes,  would  be  smitten  were  the  Bill  as  drafted 
to  become  law,  and  the  whole  weight  of  its  penalties 
to  be  thrown  on  the  brewery  share  or  debenture  holder. 
Can  the  Government  be  surprised  that  the  City  begins 
fohate  it  with  a  perfect  hatred? 


Continental   Mennoranda. 

Little  of  interest  or  importance  has  been  happening 
on  the  Continent  this  week,  and  the  supply  of  gossip  is 
meagre.  In  Paris,  however,  the  agitation  produced  by 
the  arrest  of  M.  Rochette  has  died  down,  and  two  of 
his  businesses,  the  Syndicat  Minier  and  the  Franco- 
Spanish  Bank,  have  opened  their  doors  again  prepara- 
tory to  resuming  business.  It  would  seem  that  they 
possess  a  considerable  amount  of  cash,  and  it  does  not 
follow  because  this  financier  was  a  man  of  bold  and 
venturesome  character  that  he  was  in  any  way  dis- 
honest. 

Relieved  as  it  is  from  the  fear  of  an  immediate  issue 
of  a  Russian  loan,  the.  Bourse  is  disposed  to  look  more 
cheerfully  upon  the  financial  future  and  business  affairs 
in  general,  but  anything  like  active  speculation  is 
checked  by  the  doubt  regarding  the  income-tax,  and 
as  the  budget  law  is  not  likely  to  be  passed  before 
Easter,  the  probability  is  we  shall  have  no  development 
of  market  energies  until  after  that  date.  Meantime 
there  is  a  report  that  the  Spanish  Government  is  about 
to  launch  a  4  per  cent,  loan  of  200,000,000  pesetas,  in 
order  to  redeem  the  ultramarine  promissory  notes  held 
by  the  Bank  of  Spain,  together  with  50,000,000  pesetas 
of  Treasury  obligations  in  circulation.  Spanish  finance 
is  drifting  the  country  towards  a  republic. 

Better  advices  come  from  Egypt,  where  business 
affairs  seem  to  be  calming  down.  Banks  in  both  Cairo 
and  Alexandria  are  working  more  freely,  and  from  the 
interior  it  is  reported  that  the  Fellaheen  are  well  off, 
and  renewing  their  leases  at  a  10  per  cent,  higher  rent. 
This  amelioration  does  not  check  the  flow  of  abuse  in 
the  Franco-Egyptian  Press  against  the  English 
administration,  and  Sir  Eldon  Gorst  continues  to  be 
subjected  to  much  ill-treatment,  not  only  by  the  Egyp- 
tian Press,  but  by  French  financial  journalists.  The 
ground  for  this  campaign  is  found  in  the  refusal  of  the 
Egyptian  Government  to  come  to  the  rescue  of  those 
over-committed  speculators  who  brought  about  the 
crisis  last  summer,  and  the  fact  that  this  tone  of  menace 
persists  and  that  ;^"3, 000,000  is  demanded,  at  the  muzzle 
of  the  revolver,  so  to  say,  rather  militates  against  the 
assurances  that  all  is  well. 

Apparently  there  is  some  hidden  scandal  in  connec- 
tion with  the  Rochette  affair,  and  Senators  and  Depu- 
ties are  said  to  be  implicated  therein.  M.  Georges  Berry 
has  brought  forward  a  law  forbidding  Senators  and  De- 
puties to  take  any  part  in  financial  societies,  and  this 
action  is  said  to  have  been  taken  on  account  of  the  sup- 
pressed scandals  said  to  be  connected  with  the  Rochette 
company  promotions. 

French  opinion  continues  adverse  to  Japanese 
Government  finance,  and  Paris  papers  dwell  upon  the 
budget  deficit,  quote  also  the  opinion  of  a  Japanese 
nobleman  to  the  effect  that  it  will  be  several  years  before 
the  crisis  now  raging  is  at  an  end,  and  draw  attention 
to  the  failures  occurring  amongst  banks,  including 
several  important  savings  bank  and  industrial  undertak- 
ings. They  go  on  to  assert  that  the  large  banks  have 
exhausted  their  resources,  and  that  it  rests  with  the 
Government  to  come  to  the  assistance  of  overstrained 
credit.  We  believe  there  is  exaggeration  in  this  lan- 
guage, but  at  the  same  time  the  Government  is  over- 
straining the  country's  resources,  and  may  have  to  re- 
duce its  expenditure  upon  army  and  navy,  or  at  least 
to  cut  down  severely  the  drafts  made  upon  the  Budget 
for  the  purpose  of  reducing  debt.  It  denies  that  it  has 
any  intention  to  lease  the  railways  to  a  foreign  syndi- 


cate, but  it  may  have  to  issue  more  than  one  railway 
loan. 

German  banking  circles  appear  to  be  very  angry 
about  the  statements  made  in  English  newspapers  re- 
gardmg  the  financial  condition  of  the  empire  and  the 
overtaxed  state  of  its  banking  credit.  They  have  some 
reason  for  their  anger,  but  at  the  same  time  go  too  far 
in  declaring  that  the  worst  is  now  over,  and  that  pro- 
gress and  a  renewal  of  the  old  activity  is  to  be  looked 
for  at  an  early  date.  Some  of  their  leading  banks 
admit  that  the  position  is  still  delicate,  and  all  seem 
tO'  ]ye  in  accord  in  regarding  the  abuse  of  credit  which 
has  characterised  German  banking  developments  in 
recent  years  as  an  evil  demanding  drastic  remedy. 
Moreover,  failures  continue  to  disturb  the  equanimity 
of  markets,  and  the  last  ten  days  have  been  prolific  in 
stoppages,  amongst  the  corn  merchants  principally, 
some  of  which  have  far-reaching  effects.  One  firm, 
for  instance,  is  said  to  have  placed  a  heavy  order  for 
Argentine  wheat  with  an  Antwerp  house,  and  if  the 
grain  is  not  taken  up  and  paid  for  there  may  be  trouble 
both  in  Belgium  and  South  America.  It  must,  how- 
ever, be  admitted  that  the  trade  of  the  empire^  as  far- 
as  indicated  by  the  earnings  of  German  railways,  is 
not  showing  the  set-back  that  was  feared  for  the 
returns  of  January  and  I-'ebruary  indicate  increased 
earnings,  and  the  increase  has  been  progressive,  allow- 
ing for  the  extra  day  in  February.  Thus  the  February 
totals  show  an  increase  of  12,730,060  marks  or  7.60 
per  cent,  upon  February,  1907,  as  against  an  increase 
in  January  of  only  2.69  per  cent,  over  the  correspond- 
ing month. 

Particulars  have  been  made  public  of  the  exodus  of 
Europeans  to  the  Argentine  Republic  during  the  past 
year.  The  total  Europeans  reaching  that  country 
during  1907  was  329,100  as  against  205,700  in  the  pre- 
ceding year,  and  this  outflow  is  likely  enough  to  be 
augmented  in  the  current  year  as  a  consequence  of  the 
disturbed  state  of  European  industries.  In  Germany, 
for  example,  a  life  and  death  struggle  is  talked  of  as 
impending  in  the  building  trade,  and'  manufacturing 
industries  are  slowing  down  in  all  directions.  This  is 
a  healthy  sign  in  some  respects,  but  it  will  necessarily 
involve  an  outward  rush  of  the  unemployed. 

An  ingenious  method  of  reducing  debt  has  been  sug- 
gested by  the  Portuguese  Minister  of  Finance. 
Officially  the  debt  of  the  country  is  put  at  about 
;^i 50,000,000,  including  securities  pledged  to  creditors 
of  the  State  ;  but  the  Finance  Minister  docs  not  accept 
this  total,  and  first  of  all  knocks  off  these  privately 
pledged  securities  so  as  to  bring  the  aggregate  down 
from  732,002  contos  to  532,255  contos.  Even  that 
does  not  satisfy  him,  for  he  then  proceeds  to  reckon  the 
obligations  of  the  State  according  to  the  market  price 
of  the  day,  and  in  this  fashion  brings  the  debt  down 
to  331,000  contos,  equal  to  about  32s.  per  head  of  the 
population.  We  fear  this  method  of  wiping  out  debt 
will  hardly  commend  itself  to  the  creditors  of  the  State, 
nor  will  it  do  anything  to  relieve  the  burdens  upon  the 
people  ;  and  the  actual  debt  must  be  put  at  about  52s. 
per  head,  which  is  sufficiently  high  for  any  country  and 
much  too  high  for  a  wretchedly  poor  country  like  Por- 
tugal, two-fifths  of  whose  revenue  is  absorbed  by  the 
services  of  the  debt.  Meanwhile,  the  exchange  is 
fluctuating  and  tending  downwards,  and  experience 
shows  that  bankruptcy  has  always  followed  the 
accumulation  of  debt  to  the  extent  indicated. 


National  Insurance  Company  of  Gkf.at  Britain,  LtMited. — 
TTiis  company's  head  office  is  in  Glasgow,  and  its  income  from 
premiums  last  year  was  /.48,qo6,  investments  yielding  a  further 
;f3,io8.  This  income  in  all  shows  an  increase  of  almost  _^ii.ooo 
on  the  year.  Claims  took  y^n;,5o7  or  31.71  per  cent,  against 
33.87  per  cent,  in  the  previous  year  and  expenses  and  com- 
mission took  ^^18,569  or  37.97  per  cent,  of  the  premium  income 
against  .38.50  per  cent.  A  balance  of  ;^i8,i2i  is  brought  out  to 
the  credit  of  profit  and  loss,  out  of  which  the  board  declares  an. 
8  per  cent,  dividend  and  a  2  per  cent,  bonus,  both  tax  free,  adds 
;^7,i;oo  to  the  general  reserve,  raising  it  to  ^30,000,  and  ^2,000 
to  the  investment  reserve,  leaving  ^^4,121  to  be  carried  forward, 
the  total  of  the  balance-sheet  being  /i 23,043.  More  capital  is 
required,  and  the  directors  announce  an  issue  of  5,000  new  shares 
at  30S.  per  share  premium.  The  shares  are  £$  shares  with  £1 
called  up. 
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Kaffir  Shares. 
Only  those  who  make  daily  attendance  at  the  olliccs 
ol  dealers  In  the  Kallir  Circus  can  form  any  proper  con- 
ception of  the  state  of  demoralisation  into  which  the 
market  has  fallen.  To  say  that  business  is  quiet  or 
non-existent  or  that  the  public  is  doinj^  nothinj;-  is  not 
an  adequate  summin)^-up  of  the  situation.  We  have 
got  so  accustomed  to  phrases  of  that  sort  that  now 
they  are  almost  meaningless  to  the  great  majority. 
But  it  is  not  too  much  to  say  that  the  entire  market  is 
in  a  condition  of  absolute  despair,  and  some  of  the 
biggest  people  do  not  disguise  tiie  fact  that  unless  an 
improvement  S(x>n  sets  in  their  organisations  must 
come  to  an  end.  And  this  occurs  when  the  Rand  gold 
mining  industry,  as  distinguished  from  Rand  finance, 
is  more  flourishing  than  at  any  time  in  its  history. 
But  even,  the  most  superficial  observer  will  not  be  sur- 
prised by  the  complete  collapse  of  this  once  great 
market,  because  deception,  however  skilfully  disguised, 
must  reveal  itself  at  some  time.  Few  people  lx;lieve 
that  Kaffir  shares  will  ever  again  become  the  centre 
of  attraction,  and  the  market  in  all  probability  will  re- 
main in.  a  state  of  semi-paralysis  to  the  end  of  the 
chapter.  The  trifling  spurt  referred  to  in  this  column 
last  week  and  the  week  before  has  again  given  place 
to  utter  stagnation  and  falling  prices.  Paris  was  a 
small  buyer  in  the  early  part  of  the  week,  and  this 
encouraged  professionals  to  keep  prices  up,  but  they 
soon  discovered  that  the  game  was  useless,  and  at- 
tempts to  take  the  small  pro-fits  remaining  from  the 
previous  week's  rally  quickly  led  to  an  all-round 
shrinkage.  It  is  a  pitiful  state  of  affairs,  but  the 
troubles  arc  of  the  magnates'  own  seeking,  and  if  the 
retribution  has  not  been  swift  it  has  been  terribly  sure. 
There  is  nothing  more  to  be  said  about  the  market,  and 
operators  were  feeling  too  sick  of  everything  even  to 
denounce  the  new  Transvaal  gold  law,  although  its 
many  excellent  causes  gave  ample  opportunity  for  those 
who  can  never  see  straight. 

Rhooesians,  Land  and  Diamonds. 
Another  brilliant  performance  has  been  achiovctl  in 
the  Chartered  market,  and,  though  it  is  hard  to  lx;lieve, 
the  shares  were  actually  raised  to  14s.  gd.  in  the  be- 
ginning of  the  week.  Part  of  the  rise  was  due  to  hasty 
bear  closing  when  it  became  obvious  that  the  deben- 
ture issue  would  go  through,  but  the  market  was 
worked  for  all  it  was  worth  while  the  debenture  lists 
were  open,  and  a  nice  penny  the  business  must  have 
cost,  in  one  quarter  alone  it  is  said  that  40,000  or 
50,000  shares  were  bought,  and  those  who  sold  them 
between  14s.  and  15s.  are  chuckling  loudly.  You 
could  get  as  many  as  you  like  now  round  13s.  3d.,  and 
we  have  not  the  slightest  doubt  that  a  good  many 
shillings  will  come  off  the  price  before  we  are  much 
older.  The  official  announcement  had  it  that  "  appli- 
cations exceeding  £7750,000  having  been  received  from 
shareholders  for  the  5Jr  per  cent,  second  mortgage 
debenture  stock  the  directors  have  proceeded  to  allot- 
ment." The  market  pondered  over  the  announcement 
a  little,  and  then  significantly  observed  that  "of 
course  the  RhcKies  and  Heit  trustees  were  share- 
holders." How  much,  it  is  asked,  did  the  independent 
shareholders — the  general  public — put  up?  Did  the 
amount  much,  if  at  all,  exceed  ;£."20o,ooo?  Those  are 
one  or  two  questions  to  go  on  with,  and  we  shall  have 
some  more  to  put  presently.  What  is  the  use  of  con- 
tinuing the  farce?  Far  better  face  the  situation  at  once 
instead  of  spending-  a  lot  more  money  first  which  can 
only  aggravate  matters.  The  rest  of  the  Rhodesian 
market  has  had  the  miseries,  and  a  few  speculators  hav- 
ing picked  up  a  little  rubbish  felt  their  action  so  foolish 
that  they  promptly  sold  again.  Has  the  Broken  Hill 
ore  problem  Ixx'n  solved  yet?  Not  likely,  and  v/e 
should  much  like  to  know  the  cost  of  every  ton  of 
copper  produced  at  Kansanshi.  There  is  going  to  be 
no  end  of  fun  presently  in  connection  with  some  of 
these  things,  so  do  not  lose  all  interest  in  the  market. 


Most  of  the  well-known  counters  in  the  Land  and 
Finance  section  lost  a  few  pence,  and  Diamond  shares 
were  with  difTiculty  rallied  from  a  sharp  fall.  'ITie 
Jagersfontein  Co.  has  kept  in  the  fashion  by  suspend- 
ing dividends  on  the  deferred  shares,  and  reports  of 
the  Antwerp  diamond  cutting  industry  are  very  bad. 
De  Beers  fell  to  11^,  Premiers  to  5|-  and  Jagers  to  3J, 
but  the  close  was  above  the  worst.  New  V'aals  wcr^ 
alx)ut  los.  and  Roberts  Vickers  about  £1. 

Australasians  and  West  Africa.vs. 

There  was  so  little  doing  among  Broken  Hill  share 
that  the  tendency  became  easy,  although  nothing  gav. 
way   appreciably.        ITie  metals    were  pretty    stead} 
Zincs  jumjxid  to  over  6s.,  apparently  on  the  news  that 
all   plant   will   be   in   full  swing   by   the   ixiginning   of 
April,  and  "  there  is  no  sign  of  trouble  in  the  way  of 
complete  success."     The  shipment  of  concentrates  has 
been  started.        West  Australians   were  harder  for  a 
time,  with  exceptional  strength  in  Kalgurlis  and  Great 
Fingalls,    but    the   rise    was    not    maintained.     Mount 
Boppys  were  also  in  some  request,  but  here  also  the 
close  was  not  at  the  best.     West  Africans  picked  up  ■;> 
a  few  cases,   and   here  and  there  the  gains  were  re- 
tained,   but   Abbontiakoons   and    Ashanti   (iold    Fields 
showed  dulness. 

Copper,  Tin  and  Miscellaneous. 

Copper  metal  was  a  falling  market  throughout  the 
week,  and  the  share  list  has  mostly  moved  down.  The 
best  of  Rio  Tintos  was  66J,  and  by  the  middle  of  the 
week  they  had  dropped  a  couple  of  pounds,  from 
which  there  was  some  little  recovery.  Anacondas  wen 
not  assisted  by  the  maintenance  of  the  dividend  at  50 
cents  per  share,  and  the  American  things  generally 
showed  weakness,  Bostons  being  prominently  flat  on  a 
cable  that  owing  to  temporary  difficulty  a  delay  is  -in- 
ticipated  of  about  three  months  in  the  treatment  cf 
the  porphyry  ore.  There  is  said  to  Ix;  no  cause  for 
anxiety.  The  board  has  cabled  for  further  particular^, 
which  will  be  published  in  due  course.  Great  Cobar> 
fell  rather  heavily,  and  nothing  closed  better  on  th' 
week.  The  monthly  metal  statistics  showed  an  in- 
crease of  2,492  tons  in  the  visible  supplies.  A  sharp 
drop  in  tin  followed  an  opening  spurt,  and  the  share 
market  showed  dulncss.  Among  Miscellaneous  ihe 
American  group  developed  a  hardening  tendency  at 
first,  but  there  was  not  enough  business  to  support  the 
rise.  Mysore  and  Ooregum  preference  added  a  few 
pence,  but  the  issue  of  the  Balaghat  report,  which  wag 
decidedly  disappointing,  caused  the  shares  of  thai 
company  to  weaken  to  5s.  Waihi  Grand  Junctions 
came  back  considerably  after  the  big  rise  which  oc- 
curred on  the  discovery  of  a  new  reef. 


MINING     NEWS. 

','Frank  and  unbiassed  ansicers  are  given  In  all  qutstions  rilaline  to 
Mines.  Address  Editor  Mining  Section  and  enclosi  OsS 
Shilling  for  each  question  asked.  No  bvcfiet  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consuitiug 
the  Investors'  Review. 
Rhodesia  Exploration  and  Development.— This  company 
has  been  responsible  for  some  wonderful  performances  and 
equally  wonderful  dividends  in  the  past,  and  although  few  CA 
us  could  be  sure  how  it  was  all  managed,  there  was  a  certain 
excitement  in  holding  shares  in  the  undertaking.  A  good  run 
for  the  money  was  more  or  less  assured — provided  you  came  in 
at  the  right  moment.  Wide  fluctuations  within  a  comparatively 
brief  period  were  quite  common,  and  we  often  wondered  how 
long  it  would  all  last.  It  looks  as  though  the  end  has  been 
reached  now  and  the  only  thing  to  be  said  is  that  the  illusion  was 
kept  up  much  longer  than  might  have  been  expected.  In  1904 
the  highest  price  touched  was  6H  and  the  lowest  lyi,  in  1905 
the  extremes  were  4U  and  2^.  in  the  following  year  35(  and 
i-fg,  and  last  year  48s.  and  los.  The  steady  declension  is  a 
little  instructive  and  a  week  or  two  ago  the  price  was  in  the 
neighbourhood  of  three  half-crowns.  Shareholders  have  not 
had  much  cash  out  of  the  company,  but  they  put  plenty 
in — what  use  were  they  otherwise? — and  at  various  times  shares 
have  been  taken  up  at  premiums  ranging  from  £3  los.  to 
£4  5s.  Sundry  packets  of  paper  in  the  shape  of  scrip  dividend^ 
have  come  their  way,  but  it  will  be  charitable  not  to  make  fut 
ther  reference  to  the  matter,  except  to  say  that  the  principal 
distributions  consisted  of  shares  in  the  Bulawayo  market  and 
offices,  the  capital  of  which  has  lately  been  cut  down  to  the  im- 
posing amount  of  £33,673.    We  are  not  going  to  fill  valuabli> 
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space  by  saying  anything  about  the  various  enterprises  in  which 
the  Rhodesia  Exploration  and  Development  is  interested,  b«- 
cause  all  of  any  consequence  have  been  dealt  with  in  our 
columns  during  the  last  few  months.  After  all,  it  is  the  losses 
of  the  past  which  are  shareholders'  chief  concern.  The  com- 
pany's holding  in  shares  quoted  on  the  Stock  Exchange  had  a 
market  value  at  June  30  last,  the  date  of  the  accounts,  of  ^85,666, 
or  about  ;^i,ooo  in  excess  of  the  book  value,  a  remarkable  state 
of  affairs.  Hut  there  is  a  heap  of  unquoted  stuff,  valued  at 
^218,865,  on  which  the  depreciation  appears  to  be  ^147,000  or 
thereabouts.  A  further  ;(^3,ooo  must  be  applied  against  first- 
class  investments  held,  so  that  altogether  the  depreciation  is 
about  ^^151,000.  To  meet  it  the  directors  take  ^^150,000  from 
what  they  call  reserve,  but  which  is  really  share  premiums, 
leaving  the  account  at  ;i^2oo,ooo.  Income  for  the  twelve  months 
is  returned  at  ^£3 1,688,  and  after  meeting  all  expenses,  including 
;f3,ooo  for  the  directors  and  managing  directors,  there  is  a 
balance  of  ;^i  1,610.  Credit  brought  in  was  £3,g<)(>,  and  the 
^^150,000  from  reserve  brings  up  the  total  to  ;£i65,6o6.  Sum 
written  off  amounts  to  ;^iSo,g59  and  ^^14,647  remains  to  be 
carried  forward.  The  company  has  free  assets  to  the  amount  of 
^^69,129  and  owes  little  to  sundry  creditors,  but  it  would  be  a 
little  difficult  to  appraise  the  value  of  loans  to  subsidiary  com- 
panies ;^52,4g2.  Various  shares  and  debentures,  at  or  under 
cost,  now  appear  at  ^{^303,401,  and  various  claims  and  farms  are 
valued  at  ;^3i,352.  It  is  a  melancholy  exhibit,  but  shareholders 
may  think  themselves  lucky  that  they  have  been  told  anything 
about  the  losses  on  investments.  We  can  remember  a  time  when 
a  huge  deficiency  was  indicated  by  a  single  entry  in  the  balance- 
sheet  without  a  word  of  comment. 

Globe  and  Phcenix  Gold  Mining. — It  would  be  so  un- 
generous to  adversely  criticise  a  Rhodesian  mine  earning  profits 
and  paying  dividends  that  we  will  content  ourselves  with  a  bare 
recital  of  this  company's  operations  for  the  year  to  December  31 
last.  Tonnage  crushed  was  rather  less  than  in  the  previous 
year  at  77,950,  but  the  value  was  lower,  and  the  presence  of  an 
increasing  proportion  of  antimony  in  the  ore  reduced  the  ex- 
traction. Bullion  recovered  was  32,066  ozs.  against  37,201  ozs., 
and  although  an  increased  amount  of  tailings  was  cyanided  the 
recovery  was  some  1,200  ozs.  less.  Slimes  to  the  amount  of 
13,360  tons  were  treated  as  compared  with  nothing  in  1906  and 
gave  2,308  ozs.,  but  even  so  the  total  value  of  the  bullion  sold 
■was  ;{^23,752  less  at  ;6isi,345.  The  extraction  per  ton  was  8.22 
dwts.  against  9.48  dwts.,  but  the  tailings  averaged  3.86  dwts.  or 
rather  more.  Working  costs,  increased  by  the  slimes  treatment, 
■were  ^i  8s.  0.83d.  per  ton  as  compared  with  £1  7s.  3.73d.  in  the 
previous  year.  Revenue  under  all  heads  was  ;^IS5,I94  and  mine 
expenditure  ;i^i  11,367.  Administration  in  London  cost  .^3,954 
and  depreciation  amounted  to  £<),6$s,  the  balance  of  profit  being 
«"l.y  ;C27>9S9-  A  sum  of  ;t55,333  was  brought  in  and  after  pro- 
viding dividends  aggregating  3s.  6d.  per  share  ;£48,292  will 
remain  to  be  carried  forward.  Payable  ore  reserves  show  an 
increase  of  8,576  tons  at  107,309  tons,  but  the  average  value  per 
ton  is  1 1. 1  dwts.  or  0.6  dwts.  lower.  Wo  tonnage  is  included 
below  the  13th  level,  but  the  mine  is  said  to  be  looking  very 
much  better  than  for  the  past  three  years,  and  No.  16  level  ore 
shows  heavy  visible  gold.  The  Globe  mine  has  been  written 
down  to  the  nominal  amount  of  ^^1,017  by  a  transfer  of  ;^'25,8o5 
from  share  premiums  account. 

WiTWATERSRAND  DEEP.— During  the  year  1907  the  number  of 
stamps  operated  was  gradually  increased  from  209  in  January 
to  245  in  December,  and  the  monthly  tonnage  from  29,710  to 
34,200.  In  the  same  way  the  monthly  working  profit  has  ad- 
vanced from  ;f  19,302  to  £2q,8j2,  highly  satisfactory  progress. 
Total  tons  crushed  were  386,110,  of  an  average  value  of  8.836 
dwts.,  the  yield  over  the  plates  being  105,371  ozs.  In  addition, 
385,209  tons  of  concentrates,  sands,  and  slimes  gave  53,897 
ozs.,  making  a  total  of  159,268  ozs.  Value  of  the  bullion  was 
^^667,972,  and  costs  came  to  .;f37o,332.  Administration  and 
other  charges  came  to  ^£8,176  and  ^289,464  remains  as  nett 
profit.  With  the  balance  brought  forward  and  other  items,  the 
sum  for  disposal  is  ^312,065,  and  after  providing  ^^44,555  for 
capital  expenditure  and  ;^i8,439  tax  on  profits  for  1906,  two 
dividends  aggregating  4214  per  cent,  are  paid,  leaving  ;i2g,332 
to  be  carried  forward.  Ore  reserves  have  been  increased  from 
737,072  tons  to  1,134,600  tons,  and  while  the  average  value  of 
5.06  dwts.  is  slightly  lower  this  is  fully  accounted  for  by  the 
inclusion  of  poorer  grade  ore,  owing  to  reduced  costs.  Average 
yield  per  ton  for  1906  was  33s.  5d.  and  for  the  past  year  34s.  7d., 
while  expenditure  was  reduced  from  20s.  q.67d.  to  19s.  7.27d., 
with  the  result  that  the  profit  per  ton  has  improved  from 
las.  7.7Sd.  to  14s.  ir.93d.  The  company's  prospects  seem  pretty 
good. 

Drikfontein  Deep. — A  portion  of  this  company's  property 
is  embraced  in  the  East  Rand  amalgamation  scheme,  and  the 
remainder  has  been  disposed  of  to  the  Witwatersrand  Deep,  so 
that  its  independent  existence  may  be  considered  at  an  end.  The 
report  for  the  past  year  is  of  the  smallest  possible  interest,  and 
work  upon  the  property  has  been  confined  to  baling  the  water 
from  the  shaft  and  distributing  it  to  neighbouring  consumers, 
the  revenue  accruing  being  £8,4^0.  Other  items  broiight  the 
income  up  to  ;if  14,971,  against  which  the  general  expenditure  was 
£f>fi43<  fhe  company's  cash  assets  at  the  end  of  the  year  being 
;£'37>99C-  Satisfactory  progress  was  made  by  the  Witwatersrand 
Deep  in  the  sinking  of  their  east  incline  shaft  towards  this  com- 
pany's boundary.  According  to  the  agreement  entered  into,  the 
cost  of  the  sinking  up  to  December  31,  amounting  to  ;f  7,,3o5,  has 
been  advanced  by  this  company,  but  *ill  be  redeemed  by  the 


Witwatersrand  Deep  as  each  level  is  taken  over  by  the  company 
for  development  and  raining  up  to  its  boundary. 

Knight  Central. — Work  on  this  property  during  the  past 
year  was  concentrated  upon  the  sinking  of  the  east  shaft  and 
upon  development  of  the  various  levels  down  to  the  loth.  On 
December  31  the  shaft  had  reached  a  depth  of  3,180  ft.,  and  in 
the  opinion  of  the  consulting  engineer  the  development  has 
reached  a  point  which  justifies  the  immediate  erection  of  a 
reduction  plant.  Ore  reserves  are  estimated  at  282,100 
tons,  valued  at  7.75  dwts.,  and  while  the  value  of  the 
eastern  section  cannot  be  considered  high  at  7.6  dwts., 
this  value  is  over  an  assumed  stoping  width  of  53  in.,  which 
will  permit  of  machine  stoping  to  advantage,  thus  assuring 
low  working  costs.  Ore  reserves  in  both  East  and  V/eai 
sections  can  be  easily  increased  by  extending  the  drives 
at  present  in  payable  ground.  Total  capital  expendi- 
ture for  the  12  months  was  ;C53'337.  and  the  general 
outlay  ;i;6,o64,  against  which  £$,40^  was  received  for 
interest,  rents,  &c.  Total  cash  balances  in  hand  come  to 
;^55,59i.  At  the  general  meeting  held  on  February  19  a  share- 
holder entered  an  emphatic  protest  against  the  acquisition  of 
the  South  Knight's  property,  but,  as  we  have  before  observed, 
the  small  independent  shareholder  does  not  count  in  connection 
■with   these  amalgamation   plans. 

Henderson's  Transvaal. — If  the  directors  of  this  compajiy 
could  have  had  the  remotest  idea  of  the  thorny  paths  into  which 
their  reconstruction  scheme  would  lead  them  we  have  no  doubt 
at  all  that  every  other  expedient  would  have  been  tried  before 
they  would  have  embarked  upon  the  usually  simple,  but  this 
time  exceedingly  troublesome,  method  of  raising  money.  The 
judgment  of  the  Court  of  Appeal  has  given  a  nasty  shock  to  many 
besides  the  Henderson  people,  and  the  fact  that  any  shareholder 
unable  or  disinclined  to  put  up  money  under  a  reconstruction 
must  in  future  be  justly  dealt  with  instead  of  being  bundled  out 
of  the  company  is  a  decided  gain.  There  is  talk  of  an  appeal  to 
the  House  of  Lords  on  the  question,  and  we  suppose  a  final  de- 
cision must  be  secured  sooner  or  later.  Another  meeting  of  the 
Henderson  Company  was  held  this  week,  and  shareholders  again 
endorsed  the  policy  of  reconstruction,  so  that  when  freed  from 
the  objection  which  upset  the  former  scheme  we  suppose  the 
proposal  will  go  through.  

Oroya-Brownhill  Company. — Shareholders  in  this  well- 
known  West  Australian  mine  must  have  looked  forward  fo  the 
annual  report  with  very  great  anxiety.  It  has  been  obvious  for 
some  time,  and  the  fact  has  never  been  concealed,  that  the  rich 
ore  in  the  mine  was  n'earing  exhaustion,  and  a  few  months 
back  it  was  announced  that  an  intrusion  of  country  had  cut 
out  a  large  section  of  the  rich  chute  on  the  Oroya  North  Block 
rendering  imperative  a  reduction  in  output  unless  the  lode  could 
be  picked  up  again.  There  is  evidently  no  possibility  of  this, 
and  the  general  managers  are  obliged  to  confess  that  the  results 
obtained  underground  have  been  in  the  main  disappointing  both 
as  regards  stoping  operations  and  development.  It  must  not, 
however  be  supposed  that  the  company  is  necessarily  nearing 
an  end.  There  are  considerable  fringes  around  the  ore  bodies 
which  can  still  be  secured,  and  will  afford  profitable  work  during 
the  present  year.  The  company,  moreover,  has  clearly  been 
prepared  for  the  exhaustion  of  the  rich  ore,  and  it  is  said  that 
the  results  obtained  from  the  Central  Boulder  lease  under  option 
to  the  company  afford  hopes  of  large  supplies  of  low-grade  ore. 
Also  the  Oroya  Black  Range  mine,  in  which  a  large  interest  is 
possessed,  has  shown  very  encouraging  results,  and,  summing 
Up,  the  general  managers  say  that  the  "  continuation  of  this 
policy  of  expansion  by  seeking  interests  in  other  properties  should 
on  the  present  sound  engineering  and  financial  lines,  keep  the 
company  in  permanent  profitable  work."  No  attempt  has  been 
made  to  give  an  estimate  of  ore  reserves,  and  no  one  can  say  how 
long  even  the  present  reduced  production  of  ;f  16,000  per  month 
can  be  kept  up.  Although  anticipated,  the  end  has  come  with 
rather  distressing  suddenness,  and  the  company's  career  is  one 
more  illustration  of  the  great  uncertainties  surrounding  gold 
raining,  even  when  it  has  been  "  struck  rich,"  as  in  this  case. 
Original  shareholders  have,  of  course,  done  splendidly,  and  the 
total  dividends  paid  since  distribution  coramenced  in  1897  have 
been  £■;  9s.  per  £1  share.  This  includes  the  iis.  6d.  paid  for 
1907,  but  leaves  out  of  account  the  6d.  to  be  paid  on  the  24th 
inst.  The  present  rate  of  profit  is  only  ^^3,500  per  month.  During 
the  year  to  December  31  last  133,395  tons  of  ore  were  treated, 
producing  102,303  ozs,,  the  average  yield  being  15.34 
dwts.  Value  of  the  gold  was  £4^4.083,  and  the  mine  outlay 
;^i3i,486  or  19s.  8.56d.  per  ton,  which  is  far  less  than  in  the 
case  of  many  Rand  mines.  And  the  Oroya-Brownhill  is,  of 
course,  entirely  manned  with  white  labour.  Compared  with 
igo6,  these  costs  show  a  decline  of  2s.  3.36d.  per  ton,  and  a 
further  reduction  has  been  made  during  the  current  year.  In- 
cluding sundry  items,  the  revenue  for  the  year  is  ^444,691,  and 
the  outlay  .1^137. 3i4)  leaving  £3oy,3y;.  Out  of  that  ^22,838  must 
be  provided  for  depreciation  and  ;^24,764  against  mine  develop- 
ment and  main  shaft  accounts,  so  that  the  actual  nett  profit  is 
;/^259,775.  Balance  of  exploration  account,  _^i  1,826,  is  added  to 
this,  as  also  the  sum  brought  forward,  £j6,()7S<  raising  the  avail- 
able credit  to  »'C.3o8,577.  Income  and  colonial  taxes  reach 
^£32,301,  the  dividends  of  11s.  6d.  require  ^258,750,  directors' 
comraission  amounts  to  ^^8,437  and  ^^9,088  is  carried  forward. 
The  company's  finances  are  in  perfect  order,  and  the  cash  balance 
represents  fully  1,0s.  per  share. 

Broken  Hill  Proprietary. — A  cabled  summary  of  this  com- 
pany's report  was  received  towards  the  end  of  February,  and 
now  the  full  statement  is  to  hand.     The  period  covered  is  the 
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.half-year  to  November  30  last,  and  the  report  refers  to  the 
general  manager's  attention  to  the  question  of  the  manufacture 
of  spelter,  works  for  which  were  ia  cxjurse  of  erection  at  Port 
I'irie.  The  wholo  matter  has  received  very  close  attention,  and 
the  general  manager,  in  indicating  his  satisfaction  with  the  con- 
duct of  operations,  expects  the  company  to  be  in  a  position  to 
start  producing  at  the  end  of  the  current  year.  The  refinery  at 
Port  Pirie  treated  1,142  tons  of  bullion  per  week,  giving  a  total 

I  production  of  28,860  tons  of  lead,  1,996,825  ozs.  of  fine  silver 
and  1,160  ozs.  of  gold.  Lead  sold  during  the  half-year  was 
29,742  tons  against  24,372  tons  in  the  previous  six  months,  and 
for  the  current  half-year  to  date  3,215  tons  have  been  disposed  of 
as  again.st  2,850  tons  for  the  corresponding  period.  The  in- 
creased quantity  of  298,327  tons  of  sulphides  was  treated  by  the 
concentration  plant,  giving  an  output  of  47,206  tons  of  lead  con- 
centrates. The  recovery  has  been  maintained,  but  costs,  as  in. 
all  other  departments,  show  an  increase.  The  zinc  concentra- 
tion plant  treated  a  so-called  record  quantity  of  tailings,  viz., 
^'>373  tons,  jjroducing  176,024  tons  of  zinc  concentrates.  The 
grade  now  produced  runs  about  42  per  cent,  zinc,  and  shows  a 
slightly  improved  recovery.  Total  output  of  silver  was 
2,785,535  ozs.,  inclusive  of  the  contents  of  the  zinc  concentrates 
sold,  as  against  2,695,000  ozs.  for  the  preceding  six  months.  The 
average  nett  price  realised  was  2s.  8  3i-32d.  per  oz.  Soft  lead 
produced  was  a  little  larger  at  29,612  tons,  but  the  nett  price 
obtained  was  only  j^i6  4s.  gd.  against  ;^i8  6s.  5d.  or  a  drop  of 
j[,2  IS.  8d.  The  fall  in  the  price  of  lead  represents,  roughly, 
/67,ooo,  spelter  ^^27,000  and  silver  ,^6,500,  or  a  drop  of  over 
2ioo,5oo  against  the  previous  half-year's  operations.  Profits 
■were  only  /'i37,642,  a  shrinkage  of  /i7o,S96,  the  profit  per  ton 
of  ore  falling  from  £1  os.  gd.  to  8s.  gd.  Nevertheless  the  divi- 
dends and  bonuses  for  the  year  aggregate  ;^288,ooo,  being  6s.  per 
share,  so  that  the  company  has  been  compelled  to  draw  heavily 
on  its  free  balance,  fortunately  large  at  ^^722, 285.  Exploratory 
and  development  work  cost  ^40,000,  but  no  fresh  ore  bodies 
appear  to  have  been  encountered,  while  ^^45,607  has  been  ex- 
pended on  large  and  important  additions  to  plants  generally. 
The  directors  have  joined  with  other  companies  on  the  Barrier 
in  respect  to  the  Umberumberka  water  trust.  Surveys  and  re- 
ports as  to  costs,  X-c,  have  been  obtained,  and  these  will  shortly 
receive  the  attention  of  the  companies  interested  with  a  view 
to  coming  to  some  definite  decision  as  to  the  feasibility  of  the 
scheme. 

Mount  Hoppy  Gold  Mining  Company. — This  company's  pro- 
perty is  situate  in  the  Cobar  district  of  New  South  Wales,  and 

I  is  the  largest  and  most  regular  gold    producer  in   the   State. 

'During  the  twelve  months  to  December  31  last  76,339  tons  of 
ore  were  milled,  producing  by  amalgamation  10,329  ozs.  of  fine 
gold,  a  curiously  low  recovery,  but  46,143  tons  of  tailings  were 
cyanided  for  11,542  ozs.,  29,925  tons  of  slimes  gave  7,583  gzs. 
and  2,147  02s.  were  recovered  from  302  tons  of  concentrates,  so 
that  the  total  production  was  31,602  ozs.  or  8  dwts.  6.70  grs.  of 
fine  gold  per  ton  of  ore  crushed.  Kealised  value  was  ^133,121, 
increased  to  ;{;i34,i8o  by  interest  and  fees.  Kxpenditure  in  New 
South  Wales  was  ;^67,o24,  leaving  the  profit  for  the  year  at 
/67,i56.  Including  ^1^709  brought  in,  the  disposable  sum  was 
£6y,S6$,  and  fortunate  shareholders  get  9s.  6d.  or  47}^  per  cent, 
in  dividend,  being  2%  per  cent,  more  than  in  1906.  The  neces- 
sary allowances  having  been  made  for  depreciation,  income-tax, 
&c.,  the  credit  to  be  carried  forward  is  £^41.  Development 
operations  have  been  attended  with  satisfactory  results,  and  de- 
spite the  extraction  of  76,339  tons  in  the  vear  the  reserves  at 
December  31  were  193,858  tons  against  191, mo  on  the  same  day 
ui  1906.  The  company  has  recently  acquired  further  leases 
forming  an  extension  of  the  northern  area  of  the  property,  and 

I  at  some  future  time  it  is  hoped  to  vigorously  explore  that  area, 
in  which  the  prospects  of  opening  up  another  successful  mine 
the  superintendent  describes  as  distinctly  encouraging.  'ITio 
•financial  position  is  excellent  in  every  way.  Kleven  of  the  com- 
pany's southern  leases  have  been  transferred  to  the  South 
Mount  Roppy  Gold  Mining  Company  incorporated  on  November 
23,  1906,  with  a  nominal  capital  of  ;^i  50,000,  the  consideration 
oemg  ;t55,ooo,  payable  in  shares.  Other  leases  have  been 
acquired  for  £35,ckx>,  also  in  shares,  and  50,000  shares  were 
offered  and  allotted  to  provide  working  capital.  Work  is  being 
actively  prosecuted,  and  the  future  is'  looked  to  with  no  little 
confidence. 

Balaghat  Goi.n  Mining.— The  experiences  of  this  Indian 
mining  company  during  the  year  1907  were  distinctly  dis- 
■  appointing,  and  it  cannot  be  said  that  immediate  promise  is 
particularly  hopeful ;  but  there  is  always  the  chance  of  a  good 
turn  up  to  restore  impaired  fortunes,  and  taking  the  optimistic 
view,  as  always,  the  directors  say  that  previous  experience  in 
this  and  other  parts  of  the  Kolar  gold  field  justifies  the  ex- 
pectation that  new  bodies  of  payable  ore  will  soon  be  dis- 
covered in  the  company's  property.  It  must  be  remembered 
that  the  company's  interests  have  recently  been  increa.sed  by 
the  purchase  of  the  Nine  Keefs  mine  and  machinery  and  the 
Coromandel  block,  all  secured  on  quite  reasonable  terms.  It 
also  holds  4,000  shares  in  the  .\nantapur  Gold  Field,  another 
(Indian  property,  and  it  is  said  that  the  exploratory  work  carried 
out  has  been  entirely  satisfactory.  I^-ist  year  the  quartz  crushed 
was  about  2,000  more  than  in  the  preceding  twelve  months  at  a 
total  of  55,850,  and  the  tailings  treated  increased  bv  7,200  tons 
to  50.2,12,  but  the  yield  of  gold  fell  heavily  from  46,432  ozs.  to 
34>,S74  ozs.  The  falling  off  per  ton  was  no  less  than  5  dwts. 
0-44  grs.,  and  the  cyanide  exTraction  dropped  a  trifle  from 
I  dwt.  22.26  grs.  to  I  dwt.  20.3  grs.  per  ton.  Value  of  the 
output  was  only  ;ti32,673,  a  decline  of  over  ;^46,ooo.  and  after 
•deducting  royalty  of  /6.559,  a"d  adding  small  sums  from  other 


sources,  the  actual  revenue  is  ;Ci  27,044.  Expenditure  was  actu- 
ally higher  at  ;^«oo,755,  an  increaiie  of  fully  ;^8,ooo,  and  the 
balance  of  profit  is  only  ^£26,209  as  against  ;£78,i74.  Sum  for 
disposal  is  ;£27,83o,  from  which  income-tax  takes  the  very  large 
sum  of  ^^3,071,  depreciation  accounts  for  ^^'4,801,  Coromandel 
purchase  account  i.si  reduced  by  ;£2,(X50,  and  outlay  on  mines 
and  general  expenditure  account  by  ;t5,ooo,  while  ^^3,259  '" 
written  off  additions  to  buildings,  machinery,  plant,  &c.  All 
this  leaves  only  jCg,>igg  for  dividend  purposes,  which  provide* 
10  per  cent,  on  the  preference  shares  with  a  trifling  balance  over. 
I'or  1906  the  preference  shares  got  25  per  cent,  and  the  ordinary 
15  per  cent.  Ore  reserves  are  estimated  at  61,1^8  tons  against 
66,975  tons,  and  although  the  drop  is  not  serious  the  super- 
intendent points  out  that  the  quality  of  the  or©  will  not  admit 
of  a  greater  production  than  2,600  to  2,700  ozs.  per  month  for 
some  little  time  to  come  unless  important  discoveries  are  made 
in  the  near  future.  In  the  circumstances  it  is  highly  satisfac- 
tory to  note  that  the  future  reduced  cost  of  electric  power  will 
mean  a  .saving  of  £7,77°  l>er  annum. 

DiiAKWAR  Reefs. — Shareholders  of  this  Indian  gold  mining 
company  have  to  decide  whether  the  prospects  justify  them  in 
putting  up  a  further  53.  per  share.  Of  course,  the  directors 
have  no  hesitation  in  recommending  this  course,  describing  the 
present  as  an  important  stage  in  the  company's  affairs,  and  there 
is  always  the  feeling  that  the  success  which  has  followed  the 
reconstruction  of  other  Indian  mines  may  possibly  attend  this 
one.  The  question,  however,  which  naturally  arises  is  whether 
the  directors  could  not  make  some  temporary  financial  arrauige- 
inents  for  keeping  things  going  until  it  is  seen  whether  the  option 
granted  to  the  Mysore  company  on  Block  No.  3  is  to  be  exercised. 
There  appears  every  probability  that  it  will  be,  and  in  that  case 
the  company  would  come  in  to  a  further  ^60,000.  Other  blocks 
of  promise  are  Nos.  i  and  4,  but  the  directors  are  anxious  to 
concentrate  attention  on  the  southern  portion  of  the  Kabagatti 
or  No.  2  block.  In  order  to  thoroughly  develop  this  it  will  be 
necessary  to  sink  a  new  shaft,  and  the  directors  are  desirous  of 
commencing  it  without  delay.  It  is  to  provide  the  money  for 
this,  and  put  the  company  in  funds  for  the  exploration  of  one 
or  both  of  the  other  blocks  when  thought  desirable  that  recon- 
struction with  a  5s.  assessment  is  proposed.  Milling  operations 
commenced  in  February,  1907,  and  to  the  end  of  the  year  11,013 
tons  were  crushed  for  a  yield  from  the  mill  of  4,911  ozs.  or 
8  dwts.  22  grs.  i)er  ton.  Assay  value  of  the  tailings  is  4  dwts. 
17  grs.,  and  they  remain  for  treatment  as  soon  as  the  necessary 
additions  to  the  cyanide  plant  can  be  brought  into  service.  It 
appears  that  the  tailings  were  not  amenable  to  the  ordinary 
cyanide  treatment.  Revenue  under  all  heads  was  ^^24,626,  and 
the  outgo  ;^38,i23,  including  ^£3,297  for  depreciation,  leaving 
the  nett  outlay  at  ^(^13,496.  Casih  assets  at  the  end  of  last  year 
were  £7,(123,  while  ;^9.4o5  was  owing  to  sundry  creditors. 


Xetters  to  tbe  J6Mtor. 


M.  B.  FOSTER  AND  SONS. 

Sir, — I  have  a  considerable  holding  in  M.  B.  Foster  and  Sons, 
Limited,  and  so  I  read  with  much  interest  what  you  said  last 
week. 

I  am  sorry  you  have  not  seen  a  copy  of  the  last  report,  and 
you  may  not  have  seen  a  copy  of  the  report  of  the  strong  com- 
mittee appointed  last  year,  so  I  send  both.  We  now  know  with- 
out any  help  from  Messrs.  Harris  and  Co.,  to  whom  you  refer, 
the  causes  of  our  decay  in  recent  years  ;  we  also  believe  that  our 
chairman  (Mr.  Glasson)  and  the  directors  working  with  him  are 
doing  their  best.  A  turn  for  the  better  should  come  this  year,. 
so  that  when  the  assets  are  written  down  to  their  true  value  and 
the  inflated  capital  has  been  dealt  with,  a  certain  amount  of  pro- 
sperity may  yet  return  to  the  good  old  name  of  "  M.  B.  Foster." 

I  am  not  surprised  that  the  small  shareholders  should  feal 
disappointed,  but  some  of  us  who  have  invested  largely  have  the 
right  to  call  the  tune,  and  we  shall  do  so. 

Yours,  i:r  . 

London,  March  31,  190S.  X 


THE  PERUVIAN  CORPORATION,  LIMITED. 
Sir, — I  am  instructed  by  the  board  of  this  corporation  to  stale 
that  after  the  decision  of  Mr.  justice  Warrington  in  the  test 
action  of  Cox-Moore  v.  The  Peruvian  Corporation  in  regard 
to  the  right  of  the  corporation  to  issue  prior  lien  bonds  in  froat 
of  the  existing  debentures,  the  numerous  documents  relating  to 
the  assets  of  the  corporation  were  carefully  examined  and  con- 
sidered by  counsel  on  behalf  of  the  various  parties  interested  in 
the  proposed  issue,  and  in  the  result  counsel  expressed  serious 
doubts  whether  the  annual  income  received  by  the  corporation 
from  the  several  railway  companies  towards  the  service  of  the 
debenture  debt  (such  interest  amounting  in  the  aggregate  to 
jf  193,362)  could  b©  diverted  from  the  ser\'ice  of  the  debentures. 
In  that  event  it  follows  that  prior  lien  bonds  charged  on  the 
whole  of  the  income  of  the  corporation  are  out  of  the  question. 

The  board,  therefore,   have  decided  that  for  the  fi^"'-   •>'••»- 
require  to  redeem  the  outstanding  notes  of  the  corpoi 
for  the  railway  construction  now  in  progress  in  Peni  •     _  . 

issue  debentures  to  rank  pari  passu  with  the  existing  debentures 
I  am,  Sir, 

Your  obedient  servant, 

Thomas  E.  Webb, 

Secretary. 
43-46,  Threadneedle  Street,  London,  B.C., 
April  2,  igoS. 


462 


tEbe  Jnvestors*  IRevfew. 


[April  4,  1908. 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  the  10  days  ended 
March  31,  $5,092.  decrease  $1,186  ;  aggregate  from  July  1,  5180,520, 
increase  $40,559. 

Argentine  North  Eastern.  —  Traffic  receipts  for  week  ended 
February  28,  /3,396,  increase  £l9i ;  aggregate  from  July  1, 
/107,840,  decrease  /4,358. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  February  29. 
Rs.  93,500,  increase  Rs.  945 ;  aggregate  from  Jan.  1,  Rs. 
7,44,290,  decrease  Rs.  1,14,401. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  February, 
/8,522,  decrease  ;^1,085  ;  aggregate  from  January  1,  ;f  16,228, 
decrease  ;f4,563. 

Buenos  .Ayres  Central. — Gross  receipts  for  February  /'9,865, 
decrease /3, 555  ;  aggregate  from  Jan.  1,  £81,976,  decrease  ^2, 531. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
March  21,  $142,800,  increase  $33,400  ;  total  from  July  1,  $6,780,500, 
increase  $1,840,100. 

Egyptian  Delta. — Traffic  receipts  for  week  ended  March  14, 
/5,704,  increase  £t?>0 ;  aggregate  from  January  1,  /263,113, 
increase  /18,250. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
February  29,  Rs.  39,860,  increase  Rs.  11,878;  aggregate  from 
January  1,  Rs.  3,01,273,  decrease  Rs.  37,504. 

Midland  Uruguay. — Receipts  for  month  of  February,  /3,000, 
decrease  /3,573  ;  aggregate  from  July  1,  ^'45,157,  decrease  £i,ii5. 

North  Western  of  Uruguay. — Traffic  receipts  for  Feb.,  $14,400, 
decrease  $7,277  ;  aggregate  from  July  1,  $154,129.  decrease  $12,666. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
March,  $22,251.  increase  $7,241  ;  aggregate  from  January  1. 
$201,877,  increase  $54,676. 

Quebec  and  Lake  St.  John.— Traffic  receipts  for  Feb.  $31,941, 
decrease  $2,037,  aggregate  receipts  $68,216,  decrease  $1,606. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  February  29,  Rs.  24,274,  increase  Rs.  5,099 ;  aggregate 
from  Jan.  l,Jls.  1,79,670,  decrease  Rs.  24,894. 

Uruguay  Northern. — Gross  receipts  for  month  of  Dec,  /1, 712, 
increase  /3  ;    aggregate  from  July  1,  /H,422,  increase  /970. 

White   Pass  and  Yukon   Railway. — Traffic   receipts   for    week 
ended  March  14  amounted  to  $13,500. 
English. 

Cleator  and  Workington  Junction. —  Receipts  for  week  ending 
March  28,  /1, 339,  decrease  /20 ;  aggregate  from  January  1, 
;fl4,242,  decrease  /3,091. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
March  28,  /693,  decrease  ;f  100 ;  aggregate  from  January  1, 
;f  8,534,  decrease  /720. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
week  ended  March  28,  /474.  increase  /ill;  aggregate  from 
January  1,  /5,917,  increase  /142. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  March  25 
£^577,  decrease  /68  ;  aggregate  from  Jan,  1,  /6,787,  decrease  ;^552. 

Blessington  and  Poulaphouca. — Traflic  receipts  for  week  ending 
March  25,  £7,  decrease  £2 ;  aggregate  from  Jan.  1,  /75.  decrease 

£\Q. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  March  27,  /4,422,  decrease  £Si5  ;  aggregate  from  Jan.  1, 
if58,622.  decrease  /1, 217. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  March  27,  /26,007  ;  428^  miles. 

Burnley  Corporation. —  Traffic  receipts  for  week  ending  March 
28.  ;f  1,160,  decrease  /558  ;  aggregate  from  January  1,  ^14.891, 
decrease  /243. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
March  25.  /lOO.  decrease  £8;  aggregate  from  January  1,  ;f  1.159 
decrease  /12. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  March  27, 
£96,  decrease  ;f 22  ;  aggregate  from  Jan.  1.  ;f  1.170,  increase  £1Z. 

Dublin  United. — Traffic  receipts  for   week   ending   March  27. 

f4,607.  decrease  /395  ;  aggregate  from  Jan.  1,  /58,561.  increase. 
1.755. 

Hastings  and  District. — Traffic  receipts  for  week  ending 
March  26.  /753  ;  decrease  /160. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  March  28, 
^258,  decrease  /249  ;  aggregate  from  Oct.  1,  /6,7ti3,  decrease  £\(^. 

London  County  Council. — Traffic  receipts  for  week  ending 
March  21.  /30,045,  increase  / 1,02 2 ;  aggregate  from  April  1. 
/1, 580,849,  increase  /241,834.     Miles  1163,  against  113*. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
March  28,  /18,460,  decrease  /2,372 ;  aggregate  from  Jan.  1, 
;f225.574,  decrease  /15,511. 

London  Road  Car. — Traffic  receipts  for  week  ending  March  28, 
^■7,550,  decrease /390  ;  aggregate  from  Jan.  1,  ;^80,729,  decrease 
/5,350. 

London  United. — Traffic  receipts  for  week  ending  March  28, 
;f5,386,  decrease  /1,562  ;  aggregate  from  January  1.  £^64.831,  de- 
crease ;f2,000. 

Provincial  Trams. — Traffic  receipts  for  week  ending  March  28, 
/1, 380,  decrease  /567  ;  aggregate  from  Oct.  1,  /37,246,  increase 
/578.  »    -        fe 

Rossendale  Valley. — Traffic  receipts  for  week  ending  March 
27,  /191,  decrease  /30, 


Sunderland  District.— Traffic  receipts  for  week  ending  Mar.  25. 
£423,  increase  £\6;  aggregate  for  21  weeks  ^9,276,  increase  /;i,144 

Yorkshire  (West  Riding)  Electric— Traffic  receipts  for  weel. 
ending  March  29.  ;f  1.097.  decrease  /280 ;  aggregate  from  January 
1,  £13,744. 

Foreign. 

Anglo-Argentine.— Traffic  receipts  for  7  days  ending  April  1 . 
£18,841,  increase  /2,401  ;  aggregate  from  January  1,  /'238,11 1, 
mcrease  £^30,742. 

Auckland  Electric. —Traffic  receiptsfor  28  days  ending  Feb- 
ruary 28,  ,f  11,997,  increase  /l,909;  aggregate  from  January  1, 
£:25,888,  increase  £:3,582. 

Brisbane.  —  Traffic  receipts  for  month  of  March,  ;f  14,490. 
increase  /1, 291. 

British  Columbia  Electric. — Nett  earnings  for  February  $68,541. 
increase  $18,251.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Feb.  29,   $662,619,   increase  $186,087. 

Buenos  Ayres  Grand  National  and  New  Tramways —Traffic 
receipts  for  7  days  ending  March  31,  /7,860,  increase  £^1.155. 

Calcutta.  —  Traffic  receipts  for  week  ending  March  2.S. 
Rs.  45,486,  increase  Rs.  2,030;  aggregate  from  January  1, 
Rs.  6,47,884,  decrease  Rs.  35,638. 

Cape  Electric. — Traffic  revenue  for  month  of  February,  Cape 
Town,  £;i0,497;  Port  Elizabeth,  £2.984. 

Carthagena  and  Herreiras. — Traffic  receipts  for  the  month  of 
March,  /l,849.  decrease  ;f4,389  ;  total  from  January  1,  /6,621, 
decrease  £!'10,508. 

Geneva  Trams. — Earnings  for  February,  fr.  173,497;  increase 
fr.  19,986. 

Kalgoorlie  Electric. — Gross  receipts  for  February,  £;'3,417  ; 
aggregate  from  January  1,  £7,055. 

Lisbon  Electric. — Earnings  for  January,  milreis  119,627, 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  March 
31,  Rs.  19,446,  decrease  Rs.  1,195;  aggregate  from  January  1. 
Rs.  116,368,  increase  Rs.  12,619. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
March,  £49,500. 

Mexico. — Nett  earnings  for  month  of  January,  $194, 39.'*, 
increase  $65,167;  aggregate  nett  earnings  from  January  1, 
$194,398,  increase  $65,167. 

Monte  Video  United.— Gross  receipts  for  March,  £22,513, 
increase  /2,569. 

Perth  (W.A.)  Electric.  —  Gross  receipts  for  week  ended 
March  27,  £1,336,  decrease  £110;  aggregate  from  January  1,  £18,325, 
decrease  £809. 

Rio  de  Janeiro. — Gross  earnings  for  9th  week  1908,  $29,046  ;  in- 
crease $6,791. 

Sao  Paulo. — Traffic  returns  for  February :  nett  earnings, 
$121,794,  increase  $7,020;  aggregate  from  Jan.  1,  $378,420, 
increase  $31,608. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  November, 
$497,428,  increase  $38,791  ;  aggregate  from  January  1,  $5,552,879, 
increase  $402,984.  Nett  traffic  receipts,  $233,018,  decrease 
$649;  aggregate  from  January  1 ,  $2,852,445,  increase  $105,004. 


E 

NGLISH 

RAILWAYS. 

Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date 

Name. 

.*.  Ji\ 

In.  DC 

Amt. 

dec.  on    0  iJ 
1907-      i!§ 

Amt. 

dec.  on 
1907. 

Baker  St.  and  Waterloo    . . 

Mch.  28 

3,085 

£ 
-1-    1,135 

13 

£ 

40,190 

. 

£ 

9,9«» 

Brecon  and  Merthyr 

,.      29 

2.086 

—      too 

13 

30,2S7 

+ 

1,887 

Cambrian 

„      29 

5,481 

—    750 

13 

59.471 

— 

1,035 

Central  London 

,.      S8 

5.887 

-(-    683 

13 

79.384 

_ 

2,280 

Charing  Cross,  Euston  and 

Hampstead 

„      28 

3,140 

—          20 

13 

40,900 

_ 

City  and  South  London 

„      29 

3.279 

■(-        871 

13 

43.864 

+ 

4,960 

Furness           

„       29 

9,587 

—    1,992 

13 

112,437 

— 

21,162 

Gt.Cenlral 

.,      29 

77,689 

-    4,938 

13 

963.718 

— 

32,167 

Great  Eastern 

.,      29 

93,000 

—  17,100 

13 

1,177,800 

— 

50,200 

Great  Northern  and  City   . . 

„      28 

1,612 

—          16 

13 

23.383 

_ 

944 

GreatNorthern 

,,      28 

103,800 

—  10,370 

13 

1,396,000 

— 

49,350 

Gt.  N.,Picc.,  &Brompton  .. 

.,      28 

5.485 

+    2,045 

13 

70,205 

+ 

21,466 

Great  Western 

.,       29 

229,000 

—  39,000 

13 

2,923,700 

— , 

41,300 

Hull  and  Barnsley    .. 

,.      29 

11,442 

+       414 

n 

137.056 

— 

11,946 

Lancashire  and  Yorkshire  . . 

,,      29 

108,929 

—  30,549 

13 

1,331.518 

— 

55.750 

Lon.  Brifihton  &  S.  Coast . . 

„      28 

48,961 

—  23.560 

n 

646,657 

— 

31.925 

London  &  North  Western. . 

„      29 

274,000 

-33.000 

13 

3,481.000 

— ■ 

82,000 

London  &  South  Western  . . 

,,      29 

84,200 

—  27,000 

13 

1,033,800 

— 

17,500 

Lon.,  Tilbury  &  Southend. . 

„      29 

8,963 

—   2,052 

n 

113,002 

+ 

55t 

Metropolitan 

„      29 

■5.083 

+    1,411 

n 

197.439 

+ 

3.367 

Metropolitan  District 

.,      28 

8,940 

+    2,008 

n 

116,219 

H- 

12,965 

Midland           

„    28 

222,000 

—  25,000 

13 

2,883,000 

— 

18,000 

North  Eastern 

„     28 

■84,837 

—  21,450 

n 

2,290,347 

^ 

35,693 

North  London 

„     29 

7,801 

—       124 

13 

104,114 

— 

I5.69t 

North  StaBbrdshire  . . 

>,    29 

18,267 

—   1,971 

■  3 

213.465 

^ 

4,8»J 

Rhymney         

I,    29 

6,252 

+         20 

13 

82,848 

— 

4.37' 

South  Eastern  &  Chatham 

.,    28 

71,762 

—  27.562 

13 

926,875 

— 

59.598 

TatiVale         

,.    29 

19,709 

+       599 

13  1  256,832 

— 

3,062 

SCOTCH  RAILWAYS. 


Caledonian :  Mar.  29 


Glasgow  &  South-Western 
Great  North  of  Scotland 
Highland 
North  British  . . 


81,077 
32,370 
8,790 
9.070 
86,007 


-  "7,458 

-  6.232 

700 

27 

- 14.426 


697.943 
270,342 
65,620 
75,476 


—  52.181 

-  15.622 

—  1.556 

-  85s 


752,990  —  50.331 


IRISH  RAILWAYS. 


Belfast  and  County  Down  . . 

Mar.  27 

2,114 

-      365 

13 

29.596 

Cork,  Bandon,  &  S.  Coast . . 

1.     27 

1,734 

+         34 

13 

19,035 

GreatNorthern 

..     27 

17,277 

—    1905 

13 

213,366 

Midland  Great  Western     . . 

..      27 

11,091 

+           9 

13 

125.408 

+  104 

-  423 

-  3.3ii 

-  1.699 
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Prices    of    Mine   and    Mining    Finance 
Companies  Shares. 

Shares  £1  eacb,  except  where  otherwise  stated. 


FOREIGN   RAILWAYS. 
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0 

0 

South  African. 


Anftelo  , 

An^'Io-French  Ex 

Ayeji  

Cason 


'My  and  Suburban,  £4 

Ci  tnt-t  (New) 

C(  ns,  Coldfields    


r3/6 


Trrwn  Kept 

Prlcfontein 

'iii!>an  Kondppoort . 

'HSt  Hand  Prop.    ... 
ji^t  Kand  Extension 

I'«  trptra 

I  lerch  Hand  

Gcdit  (I  Prep 

dcnbiiis  Kslate    . 
C«neral      MiniiiR 

inanre 

Ginsberg 

Cilf-ncairn 

Gljnn's  I-ydf-nburg 
Gorrz  and  Co.  . .. 
Gcid  Mines  Invest.,  £4. 

H.  E.  Proprietary 

Ii«  ndeison's    Transvaal 

iliriot    

Jfbannesbiir^  Con. 
'ubilee 

unipt  rs 

iU  Infonrein 
KiiiKlits  (Wit.) 
Lancaster, 


^Angelo  Dfiep  . . 
Cinderella  Deep 
Crown  Deep 
J>iirhan  Oeep 
Ferreira  Deep, 
Gcideiihiiis  Deep 
Glen  Deep    


T.nnelaafitn  K<t(atB : 

May  Con^iolidate'l 

Meyer  and  Cliarlton,...  ; 

Mfif'flerfontefn  1 

New  A  frican    

New  Goch    

N'-w  Primrose    ; 

Nipel ! 

North  Randfontein   .... 

NonrpeMines : 

Oreana  Consolidated    ..  ; 
Porgrs-Kandfontein... . 
Haru)  Mines  (New)  ^/  . .  . 

Kanrifontein 

Rietfontein ■ 

lit  binson  Gold,  £4    . , . .  • 

Do.  Haiirifontein . . 
Roodepoort  I'nlted  .... 
Srntnicr  and  Jack  Prop. 

S.A.  (^old  Mines   

S.A.GoIdTriiBt 

Sleyn  Estate    

Transvaal  Cons.  Land.. 
Transvaal  Development  , 
Transvaal  Gold  Estates 

Treasury  £4    

Van  Dyk  

Van  Uyn  

Vereeni^ing  Estate  .... 

Vopelstruis 

Welgedacbt 

W«  St  Hand  Consols 

Wolhuter,  £4 : 


2fii 

1 

'A 
24 

8/6 

>A 

5ft 
■Ar 

^^ 

i 


Jumpers  Deep 

Kiiitltiis  Deep 

HobJDson  Deep  (new)  . 

Kose  Deep    

Village  Main  Keef . .. 
Witwalersrand  Deep  , 


3H 
34 

3ft 
3* 


Bechuanaland  Ex.    ..., 

r|parlere<l  B.  S.  A 

Charier  Trust 

Giant  Mines  of  Khod.  .. 

Cilobe  and  Phoenix    

I.oinagunda      Develop 

inent 

Mashoimtand  Agency  ., 


5/     jNortliern  Copper 

^§  Khotlesian  Banket 

in  Khodesia  Exploration  . 

Kice  ilHinitton    

Setiikwe    

Tanganyika 

Willoughby 

Zauibesia  Exploring. .. 


6/ 

i 
1/ 
1/6 

2A 

316 


Diamonds. 


Con.  Bulfontein    ij 

De  Beers  Deterred  £2/10  ii}^ 

Do.  Preferred     £2/10  14 
Frank   Sniilh    Diamond     2/ 

lagersfontein  Ord jA 

Do.  Pref 3^ 


Koflyfontein    ^ 

Lace  Diamond    1/ 

New  Vaal  River  D.  . 
Premier  Dia.  Def. 
Do.     do.     Pref 
Roberts  Victor  ...T f| 


'I 

if.  '2I6".'.  iU 
ef-il  ..  6i; 


West  African. 


AI)bontiakoon 3/ 

12  Ahosso  li 

Akrokerri /6 

Ashanti  Goldfields,4/ ..  5/9 

Blbi«ni,  fully  paid /6 

British  Cold  Coast    4/6 

Brooniassie 13/3 

Eflnenta  (Wassau)    1/6 

iFaotiCoiuolldated  ....  4/6 


3/ 
■ft 
/6 
5/3 
16 
46 
14/6 
1/6 
4/ 


2/ 

2/ 
1/ 
2|4 
6(6 


Gold  Coast  Agency,  new  3/^ 

Do.     Amalgamated   . .  |^ 
Gold     Coast     iWassau) 

Deep 2/ 

Hinian  Concessions ....  2/ 

Presiea fg 

Taquab  Exploration. . . .  ZiSj 

Wassau 6/6 


1 1/9 
.  S/9 

|4/e 
i 

l7H 


Anglo-Aus.  Exploration 
Associated   

Do.  Nrn.  Blocks.... 
Hrownhlll  lixlended  . . 
Cosmopi'ii  Pr'pr'ty.... 
Golden  Horseshoe,  £5  . . 

Golden  Pole,  2/ 

Great  Boulder,  2/ 

Do.  Perseverance .... 

Great  Kiugall 

Mainault   

ffannan'sStar    

Ivaiihue,  Gold  £5      .... 


Australian. 

t« 

^ 

7! 

■i 

1 

9/9 

i 

i 

J/6 

1/6 

1/6 

2/q 

1/6 

1/6 

5i 
1/6 

??« 

f 

26/ s 

25/6 

k 

4/6 

4/6 

7/6 

H 

if^ 

■Tlv 

7'& 

4 

/9 

73 

i 

Kalgarii 7J 

Lake  View  Cons ,^ 

Lancetield    2/3 

London  &  W.  A.  Explor. 

ation  2/g 

I  Moimt  Boppy 3,- 

Oroya  Black  Flange  ... 

Oroya-BrownbiU    

boulh  Kalgurli yjn 

f  Sons  of  Gwalia j^ 

^  Tasmania 9/. 

Talisman  Consols 28 


P' 

b/6 


M 
1/3 

i/9 

H 

A 

1-1 


{Anaconda,  25  dols 

Balaghat,  full  paid  .. 

Brilliant  and  St.  George 

Broken  Hill    Prop 

,  Camp  Bird 

Cape  Copper,  £2   

(  hampiouKeet,  2/6  .... 

Chillagoe,  10/— 9/  pd.  . 


M1SCEU.AMBOUS. 


H 


8i 

7/ 

4/6 

»A 

13/6 

(•i 

613 

LOillagoe,  ID/— 9/  pd.  . .  «/, 

Clitters  United  ..T j£ 

con.Goid  N.Z T 

Coplapo.  £2 r 

Cornish  C'n'ols ij 

Dulcoalh ,5^6 

Esperauza   j^ 

Exploration S 

Irontiiio  and  Bolivia  ..  2 

Great  Isobar,  is    tV 

Lake  Copper  Irop'y.   . .  j 

LeKoi£j j^ 


f 

4/6 

28 

14/ 

62 

6/ 

4/9 


H 


Le  Rol  No.  2 

Ltbiola,  £5  

Linares    £3 

Mason  Sl  Barry 

Mount   Lyeli 

M  'nt .  Mort^un 

M  ouut  Elliott 

Mysore,  10s 

N  ainaqua,  £2 

N'ndydroog,  10/  shares 

Uoicguui,  10/ 

Do  Pre!.,  10/ 

Oiavi  Mines  &  Railway 

Kio  Timo,  £5 

i»t.  jobn  dei  Key    

:>passky  Copper    

1  iiarsis 

Waihi    


\t 

It 
30/6 

3i 

31 
24/ 
11/ 
16/ 

5i 
65 

9/ 

'^ 
9A 


9/ 
3-k 


2lS 

38 

3A 
3j 


1/6 
1/6 

2i 
4/ 
12/9 


1/ 
J 


3/3 
)A 

2; 
2/ 

2'! 
6/6 


8f9 

3/3 

ft 
3/9 
I. A 
9/9 


k 
29/9 

4fS 

23i 
11/ 

■5f 
65^ 
8/6 

;f 

9i 


GHOSS 

TKAhflC    FOR 

WKEK.   |oROSS  TEArnC  TO  D4TC 

NAME. 

Week 
eadiag 

In.or  Ut:c.    M 

to  or  Dee. 

Amount. 

on  Utt       r* 
year.       =£ 

Amoiuil. 

on  teat 
year. 

„    £ 

f. 

£ 

£ 

Alcoy  and  Gandia 

Mar.  28 

P«.  10,000 

+ 

P».3.5oo 

n 

Pt.  2 1 3,000 

+  P.io,50o 

AniofiKasia  (Chill    and 

Bo'ivia 

Feb.     • 

91.042 

+ 

37313 

2* 

igtjoW 

+    45.37« 

AlRcclras  (Gibraltar)    .. 

Mar.  21 

Ps.  27,517 

f 

Ps.1,224 

38 

Pi ,29' .247 

— P.M,434 

Arauco      

Jan.      • 

8,049 

+ 

951 

1» 

8,04S 

+           951 

Buenos  Ayren  &  Pacific 

Mar.  28 

9I,<K2 

+ 

«8,55« 

39 

2,517,789 

+    372,391 

Buenos  Ayres  &  Rose 

and  Cen.  Argentine  . . 

„     28 

105,915 

+ 

3.920 

■3 

'.396.535 

+    173,160 

Buenos  Ayres  G.  Sthn. 

..     29 

107,868 

+ 

17,182 

39 

3,334.624 

+    161,117 

Do.             Western 

■  >     29 

48.466 

+ 

5,905 

39 

1,544,019 

+      7' .367 
4-        1,818 

Do.          I?nftenada 

..     29 

o3*' 

+ 

2 

39 

33.491 

Cent.Ur'g'ayofMieVid. 
Do.       Kasiern  Ex. 

„     28 

8,164 

~~ 

234 

.39 

370,458 

+        7.913 

„     28 

1,916 

— 

174 

19 

82,543 

+        3.253 

Dd.    Northern  Ex. 

„     28 

1,318 

— 

125 

39 

53.763 

-    i,«fe 

Do.      Western  Ex. 

„     28 

1,162 

— 

52 

39 

49,100 

-       ^.351 

Cordoba  Central 

„     22 

3,495 

+ 

95 

12 

42,110 

*       5.495 
-t-           810 

Do         Northern  Bx. 

,,     22 

6,37" 

— 

115 

12 

76,715 

Do.  N.-W.Argtn.  Ki. 

II     22 

1,660 

— 

1V5 

13 

21,365 

+          »5 

Cor.loba    and    Rosaria 

,,     22 

5,415 

+ 

1.455 

38 

182,515 

+      13.540 

C'osta  Rica 

Feb.   29 

8,181 

f 

1,177 

15 

222.338 

+     29.498 

('iiban  Centrftl    .. 

Mar.  28 

13,800 

+ 

1,462 

39 

261,619 

-     56,325 

Gt.  West,  of  Brazil      .. 

II       2« 

8,420 

+ 

2,134 

13 

127.474 

-     12.903 

Entre  Kios 

,1       28 

8,500 

f- 

2,590 

19 

2.;7,121 

+     31.685 

Int. -Oceanic  of  Mexico 

,1      2' 

$147,900 

+ 

$2,630 

3» 

$5,598,170 

+  •470,250 

La  Gnaira  and  Caracas 

Feb.     • 

7,250 

— 

2' 

14,500 

—      2,000 

I.copoldina 

Mar.  28 

21.490 

— 

3>5 

'3 

395,69a 

+  ^15,341 

Mexican 

Feb.     ♦ 

(669, too 
4142,500 

f- 

«33.300 

2« 

$1,388,600 

+  $56,200 

Mexican 

Mar.  21 

— 

$10,700 

12 

$1,800,900 

-  $18,700 

Do.    Southern 

,1   31: 

833,402 

— 

$6,049 

11 

$316,739 

—    $7,395 

Do.     Central 

Feb.     • 

$2,971,000 

+  $423,000 

8" 

$  24378521 

+  4749,877 

Do.        Do 

11       5 

$918,000 

+  $112,000 

8» 

$6,865,911 

+  127I*,775 

Manila 

Mar.  28 

$27,421 

+ 

$7,667 

15 

$538,178 

—  $81,066 

Nitrate 

■  1   3H 

20,608 
4.65" 

+ 

5,432 
340 

11 
13 

124,986 
58,648 

—       5.414 

„     ?» 

-       2,938 

Peruvian  Corporation.. 

Feb.     * 

$872,507 

+ 

1199,707 

8« 

$6,756,038 

+$1317213 

PuertoCalxjIloiV'lencia 

* 

2,5<» 

— 

1,500 

2« 

5,000 

—       2,500 

San  Paulo 

Mar,  22 

23.54" 

— 

10,320 

12 

280,49s 

—  136,341 

Salvador 

„     28 

$34,500 

+ 

$10,750 

— 

— 

— 

United  of  Havana 

„     28 

30,082 

— 

7,624 

19 

728,508 

—   183.333 

Western  of  Havana     . . 

;      28 

5ii9<^ 

+ 

1,528 

39 

200,937 

+      36,274 

ZaIra  &  Huelva  . . 

Feb.     • 

11,167 

""* 

3*4 

a* 

32,331 

—       1,885 

»  Months.       5  Nett.       t  Fortnight  ended.     J  lo  Days. 
INDIAN   RAILWAYS. 


Bengal  Nagpur. . 
Bengal  &  N.-W.. 
Bombay  &Baroda 
Do.  State  Line 
Burma  .. 
Delhi  Uuiballa.. 
East  Indian 
Gt.  Indian  Penin. 
Indian  Midl.ind 
Madras    and    S 

Mahratia 
South  Indian     . . 
Southern  Punjab 

Do.   Extension 


GROSS   TRAFFIC    FOR   WEEK. 


Week 
ending 


Mar.  7 

Feb.  29 

.VI  ar.  28 

M  28 

Feb.  21) 

Mar.  2^ 

It  2H 
„  28 
n        28 

7 
Feb.  29 
Mar.  21 


Amount. 


n.  or  Dec. 
on  last  year 


GROSS  TRAFFIC   TO    l>ATB. 


Amount. 


Rs.5.35.584 
R^ -3.95,460 
Rs. 3, 85,000 
Rs.4,34,000 
Rs.4,7i,04y 
Rs.39,100 
Rsi8, 36,000 
R. 11,631, 300 
Rs. 2, 45, 800 

Rs.3,2r,334 

Ks.2,53,523 
Ks.i;4,575 
Rs.i5,i<»o 


-Rs.  69,416 

-  R.92,.8 
-K.  1,07,000 
-Rs  1,09,000 

-  Rs.61,299 

-  Rs.7.587 

-  R 1. 98,000 
-R.5,05,882 

-  R.37,39S 

■  Rs  59.329 
Rs.4,167 
Rs.2,712 

RS.5S4 


Rs.  53,65,000 
Rs.28,64,874 
Rs. 48,23.000 
Rs.64,oS,ooo 
Ri, 11,02,545 
Rs.4.33.861 
R2.i9,8a,ooo 
Ri, 76,29,528 
Rs-34.31.967 

Rs.27.70.275 
Rs. 21, 46,726 
Rs.g,53,2oo 
Rs.  1, 72, 165 


In.  or  Dec. 
on  laiit  year. 


— R.B,7o,ooo 
-R.1,98,293 
—R.  7.87,000 
-R.  12,07,000 
+  R.6, 15,270 
-R.I. 80.082 
+  R. 8,00.000 
-R.32,84,542 
— R.5,40,033 

+  R.  3. 88, 555 

—  R.24.481 
—R.I, 13, 400 

-  Rs.j.sii 


3  From  July  1, 1907.         +  From  January  1,  190a. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 

GROSS  TRAPriC  FOR  WEEK. 

GROSS  TRAFTIC  TO  DATB. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

10 

Amount. 

In.  or  Dee. 
onlastyear. 

Canadian  Pacific 
Chicago  Gt.  Western 
Denver  &  Rio  Grande 
Gr.  Trk   Main  Line  . . 
Canada  Atlantic 
Gr.  Trk.  Western     .. 
Do.  Det.,G.H.&Mit. 
Louisville  &  Nashv'le 
National  of  Mexico  . . 
Southern 
Wabash 

Mch.  21 
11     21 

'  1,     21 
I*     21 
I,     21 
1.     21 

^  ..     21 
>,     21 

1.       Sl 

II     21 
•1     21 

dols. 

1,247,000 
152.907 
293,100 

£108,501 
£4,437 
£24,510 
£5.3" 
796,000 
307,000 
985,000 
476,000 

dols. 

—  142,000 

—  18,654 

—  75.800 

—  £13.915 

—  £M39 

—  £425 

—  £2.428 

—  143.000 

—  12,000 

—  204,000 
+          1,000 

38 
38 
38 
12 
12 
12 
13 

12 

12 

dols. 

53,970,000 

6,004,049 

14,961,300 

£1,122.923 

£63,064 

£231.094 

£65,607 

3,483,000 

doU. 
+  3,033,000 

-  775.203 
(-     152,200 

-  £172,916 

-  £9.016 

-  £».968 

-  £i2i3ja 

-  113,000 

-  413,000 

MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR   MONTH.       NETT  EARNINGS  TO  DATE. 


Month. 


Amount. 


In.  or  Dec. 
on  1906. 


Amount. 


In.or  Dec. 
on  1906. 


Atchison 

Canadian  Northern 
Canadian  Pacific  .. 
D«nver  iSt  Rio 

Erie 

Gr.  Tr.  M.'iinLine.. 
Canada  Atlantic     . . 
Grand  Trunk  Westn 
Do.  Det.G.lL&Mil. 
Illinois  Central 
Louisville  Jt  Nashvl. 
Miss.  K.  &Tei.is  .. 
New  VorkCeiU.&H. 
NewYorKOnt.  &W. 
Natl,  of  Mexico 
Norfolk  &  Western 
Northern  Pacific   . . 
Pennsylvania 
Reading 

Southern  Pacific    . . 
Southern 
Union  Pacific 
Wabash        ..         ■■ 


dols. 

dols. 

I-eb. 

2,081,000 

-~ 

183,000 

3 

,, 

83,700 

1- 

114,100 

8 

,, 

357,000 

— 

265,000 

8 

* 

1,223,000 

— 

362,000 

2 

Jan.* 
Feb. 

3,016,000 

— 

1,110,000 

1 

£37,600 

— 

£43,000 

2 

J, 

t£7,300 

— 

£4.900 
£5,300 

2 

jj 

£100 
t£8oo 

— 

^ 

— 

£3.'0o 

3 

J,     * 

3,9»t,ooo 

— 

435,000 

8 

• 

3,180,000 

— 

5.7,000 

2 

• 

1,668,914 

— 

306,908 

8 

Jan.  • 

6,636,000 

— 

776,000 

I 

Feb.  » 

515,000 

101,000 

8 

Jan." 

1,344,000 

+ 

9.000 

1 

Feb.* 

1,818,000 

— ' 

621,000 

2 

« 

4,011,000 

+ 

434,000 

— 

Jan.* 

10,563,312 

— 

3,030,400 

1 

1,339,728 

255,653 

7 

3,000,000 

— 

1,480,000 

1 

Feb." 

3,7!i6,ooo 

— 

722,000 

2 

Jan.' 

5,190,000 

— 

765,000 

— 

Feb.* 

1,751.000 

— 

237.000 

— 

uols. 
3,781,000 
1,807,800 
13,411,000 
2,6}6, 
3,016,000 

£74.900 

f£  10,900 
£2,400  — 
£3.900 

33,988,000 
6,480,000 

>7,i7i.5»2 
6,636,Ofx> 
4,721.000 
1.344.000 
3,730,000 


10,563,31* 
12,864,361 
2,000,000 
7,734.000 


aols. 
867,000 
579,500 
344.000 
573,000 
1,110,000 
£121,800 
"4,700 


/^ 


£3.800 

306,000 

1,394,000 

883,193 

776.000 

87.000 

9.000 

1.960,000 


3,010.40c 

—  1,498,016 
i.4M,oao 

—  1,391,000 


'  Gross.        t  Loss 


464 


Cbe  Jnveetors'  TRevtew. 


[April  4,  1908. 


Clerical,  Medical '  Generoi 

Life  AssuroDce  Society. 

Chief  Office! 

15,  St.  James's  Square,  London,  S.W. 

THE     STOCK    EXCHANGE    INVESTMENTS 

on  June  30th,  1907, 

WERE  WORTH  £108,000  in  EXCESS  Of  the  COST  PRICE 

at  which  they  stand  in  the  Balance  Sheet. 

This  represents  a  margin  of  Seven  per  centi  upon  a  totEd  ot 

1^  millions  sterling  so  invested — a  remarkable  feature  in 

THESE     DAYS    OF    FINANCIAL    DEPRESSION. 

— Chairman's  Speech, 
This  Society  has  never  invested  any  of  its  Funds  In 
Brewfery  Securities. 

For  new  Atumal  Beimrt  and  full  partkularfi  apply  to 

The  Actuary,  15,  St.  James's  Square,  London,  S.W. 


'XxcBDxrx 


ASSURANCE    COMPANY, 
LIMITED. 

I'^STAiU.rSHEl)    17S3. 

Total  Assets  Exceed  £7,000,000. 
Claims    Paid    exceed    £44,000,000. 

FIRE.  uxB-E.  jplccm.i>e:nt. 

Workmen's  Compensation,  Fidelity  Guarantee,  Burglary,  &c. 

The  most  favourable  Terms  and  the  Lowest  Current  Bates  ot  Premium  are 

otlered  by  this  Office. 

PROMPT     AND     LIBERAL     SETTLEMENTS. 

Head    Offices     19    &    70,     LOMBARD    ST.,    LONDON,     E.G. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORl'OKATED  A.D.   1720. 

Governor  :  Sir  N'EVILE  LUBBOCK.  K.C.M.G. 

F18E,  LIFE,  SEA,  ANNUlrlES.    ACCIDENTS  ft  EHPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  iull  Prospectus  to  the  Secretary. 

Head    Office  ■      RoYAL     EXCHANGE,     LONDON,     E.C. 

West    End    Office:     44,    PALL    MALL,    S.W. 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABLISHED  1824. 

TOTAL     FUNDS     £5,750,000 

FIRE,  IIFE,  ACCIDENT,  ILLNESS,  ANNUmES,'pENSIONS^lTASEHOLD,BURCLARY 

TRANSIT    OF    SECURITIES,    FIDELITY,    PROPERTY   OWNERS'  RISKS,  THIRD 

PARTY,  AND  WORKMEN'S   COMPENSATION  INSURANCES  EFFECTED  ON  THE 

MOST  FAVOURABLE  TERMS. 

Please  apply  for  partiotiars  to 

Edinburgh :  3S,  St.  Andrew  Square. 
London:  3.  King  William  Street,  E.C. 

?rbe  investors'  TRepiewi 

The    Week's    Money     Market. 

Bank  Rate  3  per  cent.     (Reduced  from  3J  per  cent. 
on  Thursday,  March  ig.) 

Norfolk  House,  Friday  Evening. 
It  was  Tuesday  before  disbursements  by  the  Ex- 
chequer began  to  relieve  the  tension  upon  the  Money 
market.  Thanks  to  the  rehef  thus  given  the  market 
was  then  able  to  pay  off  a  large  amount  of  its  debt  at 
the  Bank  due  that  day,  and  over-night  balances  fell 
to  2  per  cent.  No  real  ease,  however,  came,  and  the 
Bank  return  shows  that  out  of  a  reduction  of 
;^4>243,ooo  in  the  Government  or  public  deposits, 
bringing  the  total  down  to  ;^i  5,600,000,  only  about 
;^2,8io,ooo  was  available  for  repaying  debt  at  the 
Bank  because  the  reserve  in  coin  and  notes  was  drawn 
upon  at  the  end  of  the  month  to  the  extent  of 
;^i,684,ooo.  The  reserve,  however,  is  still  ;^'29,267,ooo, 
or  ;^5>407>ooo  more  than  a  year  ago,  so  that  when 
the  Government  dividends  are  released  in  the  beginning 
of  the  week  the  open  Money  market  should  become, 
for  a  few  days  at  least,  almost  sloppy.  It  cannot  re- 
main in  that  condition  for  long  because  the  total  of 
other  securities,  although  ^^2,246,000  less  than  a  year 
ago,  is  yet  high  at  ^^34, 438,000,  but  still  more  because 
the  French  exchange  is  so  low  as  to  indicate  with- 
drawals of  gold  for  Paris.  The  Bank  of  England  still 
owes  the  Bank  of  France  about  ;^i,6oo,ooo,  and 
although  we  are  not  much  afraic'.  of  any  demand  for 


gold  from  Germany  as  likely  to  arise  from  the  issue- 
of  the  German-Prus.sian  loan,  it  would  be  folly  to  over- 
look the  generally  distressed  and  locked-up  condition 
of  German  business  finance  because  it  is  .so  great  as 
to  keep  us  in  considerable  danger  of  a  sudden  demand 
for  gold  to  strengthen  the  Reichsbank.  The  issue  oi 
fresh  capital  for  Argentine  railways  must  also  be  kept 
in  view  as  well  as  the  effect  of  the  other  loans  for 
foreign  countries,  such  as  the  Copenhagen,  Moscow, 
Peruvian  Corporation  and  Chinese  loans  recently 
floated,  or  about  to  be  floated,  all  such  creations  of 
capital  giving  other  countries  credit  here  and  power 
to  draw  gold  away.  As  a  matter  of  fact  gold  has  been 
slipping  out,  although  some  portions  of  the  Bank's 
purchase  of  the  bulk  of  Monday's  large  market  supply, 
or  say  rather  more  than  ;^5oo,ooo  altogether,  at  the 
comparatively  high  price  of  '^'js.  9|d.,  which  have 
already  dribbled  into  its  vaults  gave  it  an  excess  of  im- 
ports over  exports  for  the  week  amounting  to 
t^iSi,ooo. 

Yesterday  the  market  only  succeeded  in  paying  off 
about  four-fifths  of  the  amount  due  at  the  Bank,  but 
the  re-borrowing  could  not  have  been  very  great 
because  the  total  sum  due  did  not  much,  if  at  all,  ex- 
ceed ^1,000^000  and'  balances  are  undoubtedly  getting 
more  plentiful  in  the  open  market.  At  the  beginning 
of  the  week  bankers  still  obtained  2f  and  3  per  cent,  for 
seven-day  money  and  2^  to  3  per  cent,  on  call  money, 
but  the  rate  f6r  notice  money  fell  on  Wednesday  to 
2^  per  cent,  and  has  not  hardened  since,  while  call 
money  has  ranged  from  2  to  3  per  cent.  To-day  all 
save  a  small  fraction  of  the  large  amount  due  at  the 
Bank  was  cleared  off,  and  loans  in  the  open  market 
were  consequently  in  good  demand,  but  the  rate  was 
only  2i  per  cent.,  whether  for  the  day  or  for  seven 
days. 

Discount  rates  have  also  weakened  until  remitted 
paper  of  all  dates  dipped  towards  2|  per  cent.  Most 
houses,  indeed,  quoted  2f-i  per  cent,  for  two,  three, 
four,  and  six  months'  bills  yesterday,  but  there  was  not 
much  of  "  the  half  per  cent,  in  it  "  except  for  mixed* 
parcels.  As  for  inland  paper,  the  quotation  of  3  to  3j  per 
cent.,  irrespective  of  usance,  is  a  full  one.  This  morning, 
however,  rates  were  if  anything  rather  firmer  at  sxff'i 
per  cent,  for  all  usances  except  sixty-day  bank  paper, 
which  some  houses  quoted  as  high  as  2^  and  others  at 
2i.  These  are  the  official  rates,  as  they  may  be  called, 
but  they  vary  slightly,  and  holders  of  bills  still  put  for- 
ward 2-^  as  a  practicable  rate  for  all  dates,  though  they 
admit  that  the  market  is  harder. 

An  idea  seems  to  be  about  that  the  India  Council  is 
going  to  unear-mark  gold,  the  view  being  based  upoa 
the  smallness  of  the  recent  sales  of  Council  drafts.  Ex- 
perienced dealers  in  Indian  exchange,  however,  do  not 
regard  this  step  as  imminent.  It  depends  upon  the  sale 
of  drafts  in  India,  ;^50o,ooo  as  a  first  effort  having- 
been  recently  put  up  for  tender  there.  Up  to  within  a 
day  or  two  ago  less  than  ^'100,000  had  been  taken  up. 
These  sales  would  have  to  be  materially  increased 
before  the  Council  here  would  be  driven  to  let  out  any 
of  its  gold.  It  fxjssesses  large  balances  still,  as  its  lend- 
ings  in  the  open  market  indicate. 

Monday's  supply  of  gold  in  the  open  market  will  be 
about  ;^45o,ooo,  and  the  price  is  quite  hard  at 
77s.  lojd.  per  oz.  This  portends  foreign  competition, 
and  gold  is  leaving  the  Bank,  ;^i6i,ooo  nett  having 
been  withdrawn  to-day  for  various  destinations. 

Calls  on  new  issues  next  week  do  not  amount  to< 
much,  but  Tuesday  will  see  ;^220,ooo  wanted  from 
the  underwriters  of  the  Salvador  loan,  and  on  Friday 
;^237,5oo  will  be  swept  away  by  Dunedin,  the  total 
payings  up  for  the  week  being  ;£'626,ooo. 

Silver. 
The  market  for  bars  has  again  been  wonderfully 
steady  on  moderate  orders  from  the  bazaars,  and  some 
covering  by  the  bears,  coupled  with  small  offerings 
from  America,  and  the  variations  in  price  have  been 
too  minute  to  be  worth  recording.  Towards  the  close 
of  the  week,  however,  the  tendency  was,  if  anything, 
downwards  on   a  report  that   American   shipments  to 
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China  were  being:  diverted  to  India.  Final  quotations 
were  Jd.  down,  compared  with  last  Friday  at  aj/jd. 
per  oz.  for  cash  and  25iVjl.  per  oz.  for  delivery  two 
months  forward.  Applications  for  the  India  Council 
drafts  on  Wednesday  were  larger  Uian  those  of  a  week 
ago,  but  still  reached  a  total  of  no  more  than 
Rs.  2,25,000,  all  in  bills.  ITie  whole  amount  was 
allotted,  tenders  at  is.  3  29-32d.  per  rupee  receiving  in 
full.     Next  week  another  Ks.  20,00,000  will  be  offered. 


BANK 

OP  FRANCE   <25  francs  to  the  £). 

Apr.  2, 1908. 

Mar.  26,  1908. 

Mar.  19, 1908. 

Apr.  4,  'Vy- 

Gold  in  hand   .. 
Silver  in  hatid.. 
Bi'ls  discounted 
Advances 
Not'T  circulation 
Public  deposits 
Privare  deposits 

110,649,600 
36,06^^.560 

5fl,222.20'j 
22.6l8,4<J<> 

195.05 '.Sf', 

7.o62,3f,o 

20,502.440 

£ 

110,580,12'J 
36,3ii.(0<, 
39.7'/>,64'J 
•.12. "45,44" 

ltH,9;0,24O 
»,H, 1,720 
17,701,480 

£ 

Jtn,yxf.i40 
36,173.040 
42,404,760 
22,212  160 

I9l.522,'y20 
6,000,800 
19.328.600 

t 
I0],2}8,44a 

38,964, 4«> 
58282,480 
33,141,120- 
198,187,14c 

4.705.  y" 

2J.6H7,....,, 

BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday.  April  1,  1908. 
ISSUE    DEPARTMENT. 

Notes  Issued  ,,        ,,    36,761,925        Govemnient  Debt..        ..      11,015,100 

"'       "        ■■■  7,434,900 

38,311,925 

£56,761,925  ,  £56,761.925 


Govemnient  Debt . . 
Other  Securities     .  . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Otlicr  Deposits 

Seven  Day  and  other  Bills 


BANKING   DEPARTMENT. 

£ 


14,553,000 
3,788,440 


15,600,165 

43,463,804 

57,604 


Dated  April  2,  1908. 


GovernTnent  Securities 
Other  Securities    .. 
Notes  . . 
Gold  and  Silver  Coin 


£ 

13,757.493 

34,438,302 

27.856.295 

1.410,923 


£77.463,013  £77,463,013 

J.  G.  NAIRNE,  Chief  Cashier. 

BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : 


Last  Year. 
Apr.  3. 

Mar.  25, 
1908. 

Apr.  I, 
igo8. 

Increase. 

Decrease. 

3.837.462 

13.495.260 

44.050,557 

56,100 

15,447,423 
36,684,653 
23.860,303 

Liabilities. 
Rest 

Pub.  Deposits . . 
Oiher    do. 
7  Day  Bills      '.. 

Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve . . 

Note  circulation 
Coin  and  Bullion 
Froporiion 
Bank  Rate 

3,782,287 

19,843,292 

43,704,084 

77,093 

■  3,759,916 
37,248,467 
30,951,373 

28,262,015 
40,763,388 
48S  p.c. 
3     „ 

I 

3,788.440 

15,600,165 

43,463,804 

57.604 

'3.759,493 
34,438,302 
29,267,218 

27,856,295 

39,722,848 

49ip.c. 

3     .. 

£ 
6,153 

Decrease. 

2.423 

2.810,165 

■.684,155 

£ 

4,243,127 

240,280 

19,489 

Increase. 

4.502,896 

4,502,896 

£ 
28,930,410 
34,340,713 

41J  p.c. 
5    .1 

Increase. 

£ 

I  p.c. 

Decrease. 

£ 

405,720 
1.040.540 

Foreign  Bullion  movement  for  week  £"151,000  in. 

LONDON  BANKERS*  CLEARING. 


1908. 

1908. 

1907. 

Increase. 

Decrease. 

Jan. 

1,007,367,000 

1,106,975,000 

_ 

99,608,000 

Week  ending 

Feb.     5 

287,369,000 

316,183,000 

— 

28,813,000 

„      12 

316,115,000 

224,564,000 

— ■ 

8,449,000 

H           '9 

252,897.000 

279,824.000 

— 

26,927,000 

..      36 

206,530,000 

219,579.000 

— . 

13,049,000 

Uar.    4 

279,104,600 

311,659,000 

— 

32,555,000 

.1      iz 

202,464,000 

222,778,000 

— 

20,314,000 

"      18 

236,636,000 

282,304,000 

— 

45,668,000 

..        35 

200,341,000 

260,864.000 

— 

80,523,000 

Apr.     X 

283,729000 

198,985,000 

84,744,000 

— 

3.172,552.000 

3.443,714,000 

- 

271,162000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Monday,  Bars 
Tuesday,  Bars 

,.         Egypt 
Wednesday,  liars     . . 

Thursday 

,,        Constantinople. 
Friday,  Bars 


£45.000 

42,000 
150,000 
94,000 
76.000 

lo.txio 

92,000 
£509,000 


W1THDRAWAI..S. 


Saturday,  Paris 
Friday,  S.  America 

,.       Paris,. 

,,       S.  Africa 


Nett  Influx 


,  £151.000 

119,000 

129,000 

5,000 

105,000 


£509,000 


TREASURY   BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

I 

1907 

£ 

f  1,500,000 

— 

1908 

2,500,000 

6  months 

uno  2c 

400 

1,800,000 

6  months 

uneaS 

3  18  ir 

2,500,000 

6  months 

uly  II 

3  ■»  ■■ 

2,500,000 

6  months 

uly  27 

27^ 

1,200,000 

6  months 

Sept.  28 

12,000,000 

Proportion    between  bullion  and  circulittion  75^  per  cent.  aKaiost  7;  ;   i''-r 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollnr  at  48). 


Specie 

Letjal  tenders     . . 
Loans  and  diacouDts 
Circulation  .. 

Nett  det>osits 


Mar.28, 1908  Mar.31, 1908  Mar.14, 1908  Mar.  30, 1907 


£  £  £  £ 

55,042,000      54,398,000      52,900,000      39,ij2,o™i 

12.382,000         12,190,000         11,826,000         14,4^.5. 2/XJ 

332,908,000    232,330,000    232,144.000     2ii,3'yj,,.'>') 

12,208.000       12.250,000       12,282,000      io,i^^.'/>» 

237,866,000     236,416,000     234. 366.^100     203,9'o,rrr, 

Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  an' 
legal  tenders)  exceeds  this  sum  by  £7,957,500  against  an  exceu  of  last  weel(  ' 
£7,484.000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks Jo^the^f). 

Mai.  Tp,  1907. 


Cash  in  band   . . 
Bills  discounted 
Advances  on  stocks  . 
Note  circulation 
Piblic  deposits , 


Mar.  31,  1908.  Mar.  23,  igoS.   Mar.  14, 1908. 


£ 

43.547,350 
61.931,600 
■2.784,350 
89,089.100 
31,043,800 


£ 
48,222  850 

46,743,650 

4,108,800 

67.675.930 

30,239,900 


£ 

47,049. '50 

47,495.200 

3.871.550 

67,125,400 

jo.o29,45o^ 


£ 
38,798.600 
64,483.800 

9.948,7(  o 
86,57^  ■■ 

29.7.  c  ,  . 


Note  circulation  above  legal  maximum  {subject  to  taxation)  £18,082,900,  ^^^uA. 
£9,414,450,  below  the  legal  inaxiiiiuin  last  wcetc. 

BANK    OF    SPAIN    (25  pesetas  to  the  £). 


Gold         

Silver        

Foreign  Bills       . . 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circul.ttion     . . 
Current  Account  Deposits 
Dividends  Interests     .. 
Government  Securities 


Mar.  28,1908  Mar.21,1908  Mar.  14,1908 


£ 
■5.510,581 
26,290,646 
2,170,986 
28,647,667 
29.674.479 
61.fi10.712 
20,634,751 
I. 172.730 
6,205.201 


£ 
■5.504.940 
26,126,496 

2,228,i;68 
28,679,627 
29.635.497 
62,047,511 
20,599,923 
1,071,074 
6,093,231 


£ 
15,658,962 
26,050,176 

2,183,547 
28,756,782 
29.580,329 
62.2H7.470 
21,134,615 

■  .1I7.999 
5,392.916 


Mar.3o,t9"/ 


f 
■5.439.37  • 

25.1::  ^ 

25 

32.-;-  ■■■••- 

60, ::  ;.  :4M 
21,555,-'/. 
2,580,64  , 
7.353.12  i 


BANK  OP  ITALY   (25  lire  to  the  £). 


Total  cash 
Inland  Bills 
Foreign  Bl  Is 

Advances 

Government  securities 
Other  securities.. 
Circulation 
Deposits  at  notice 
Current  accnunts 


Mar.  10, 
1908. 


£ 
40.879  640 

1.^.189,7^0 

2,8io,6So 
2,756,680 
5,766,080 
1,586,080 
51,325,960 
4,353.600 
3.787.600 


Feb.  29, 
1908. 


40,917,280 
14,923080 
2,897,480 
2,816,320 
5,7f'9.840 
1.588.760 
52,054.440 
4,872,880 
3,670,160 


Feb.  20, 
1908. 


41,232,960 
14,682,360 

2,833,480 

2,204,120 

5,774.680 
■,593.640 

51,628,040 
4,866,920 
4.062.760 


Feb.  10, 
1908. 

41,191,100 

15,601,600 
2.754.520 
2,084,480 
5,836,840 
■.599.9*0 

52.8.'(o,96.) 

4.r|-1,o.S) 
3..>,,..,i--. 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bulHon 
Other  securities 
Note  circulaiion 
Deposits 


Mar.26,i9o8  Mar.  19,1908  Mar.  12,190.^  Mar.sS,  1917 


i 

6,033,160 
23,711,480 
28,845,240 

3.799.360 


I 

6,216920 

23.105,520 
28,607,080 
3.651  360 


LOlfDON  COURSE  OF  EXCHANOET 


I 

6,081.680 
23.M3.960 
28,905,280 

3.328.720 


4,872,680 

24,42o,oiV> 

28,922.080 
3»47^ti=" 


Place. 


Amsterdam  and  Rotterdam 

Do.  tlo. 

Antwerp  and  Brussels 

>iamburg        

Berlin  *&  German  B.  Places 

Paris 

Do 

Marseilles       

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporio 

Copenhagen    

Chrititiania 

Stockholm 


Usance.     Mar.  24.     Mar.  36.     Mar.  31.      Apr.  2. 


short 
3  months 
3  months 
3  mouths 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  (lays 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


12*2i 

I2'4i 

25*433 

20*70 

20-70 

25- 14 

25*35 

2536! 

2545 

2437 

244 

2545 

48§ 

40 

46 

46 

18-51 

18*50 

18*50 


11:3 
25-411 

20-66 

»-f7 


24- -4 
14ft 

4^8**^ 

46fr 
18-50 
18-51 
18-51 


FOREIGN  RATES  OF  EXCHANGE  CM  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam 

Berlin   

Hamburg    

Vienna 

St.  Petersburg. 
New  Yorit   .... 

Lislran 

Madrid 


U 


t  Issued  privately. 


chqs. 
chos. 
sight 
chtjs. 
chqs. 
sisht 
3  mths 
sight 
sight 
sight 


Last 
week's 


25«3l 

25-20 

12-11 
20-42J 
21-41 
24-04! 
94-88 
4-86 
47S<I. 
28-89 


Latest. 


25-»3 
25-19 
i2-io3 
20-424 
20-41 
2403 
9486 
4-864 
47jd. 
2889 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Bue'><»  Ayics 

Calcutta 

Bombay 

Hong  Kong... 
Shanghai  . . . 
Singapore  ... 
Yokohama  . . . 


short 

sight 

3  mths 
|9odys 

■k'.t'. 

T.T. 
T.T. 
T.T. 

4  mths 


Last 
weelc's 


Latest. 


25-i»4 

1I.1J7 

w 

Mm- 

■'sif'- 

>/io%d 

»^. 

2/jK 


466 
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BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam 
Brussels    . . 

Vienna 

Rome        

St.  Petersburg    . . 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


3 

It 

4 

4 

4i 

5 

6| 

44 

6 

6 

6i 

7 

7 


Altered. 


Op^n  Market. 


January  23,  1908. 
March  7,  igoS. 
March  7,  igo8. 
January  20,  1908. 
February  24,  igo8. 
February  4,  190S. 
January  27,  iyo8. 
January  27,  igo8. 
August  21   1901. 
January  9,  1908. 
April  3,  1908. 
February,  igo8. 
March  26,  1908. 
March  26,  1908. 


Last 
Week. 


34 

3i 
41 
4 

34 
5 
6 
6 


Latest. 


2l 

4i 

4i 

3l 

3 

4 

4 

3j 
5 
6 
6 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  

Three  months  ,, 

Four  months                    ,,  .'.  \\  '/  '_[ 

Six  months                       ,,  , ,  '/  _[  ' ' 

Three  months  fine  inland  bills  . .  . .  " ' 

Four  months  . .  [[  [  ' " 

Sis  months  . .  [  [  '  ' ' 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  mininuim  discount  rate 

»■  ,,         short  loan  rates 

Bankers' rate  on  deposus       

Bill  brokers'  deposit  rate  (call) 

,,  7  and  14  d;tys' notice   ,.         ..         

Current  rates  for  7  day  loans 

I)  for  call  loans 


Per.  ( 
. .  -i- 

•■  3- 
■■  3- 
■■     3- 


Per  cent. 


The  Stock   Markets. 

Business  has  been  rather  better  this  week  on  the 
Stock  Exchangee,  and  as  the  British  and  Indian  Govern- 
m<!nt  dividends  will  be  out  in  the  bef^inning-  of  the 
week  it  is  probable  that  investment  brokers  will  have 
a  good  deal  more  to  do  this  month  than  they  had  in 
February  and  March.  At  bottom,  however,  there  is  no 
reliable  improvement  in  the  position  of  the  market, 
and  something  approaching  resentment  begins  to  be 
felt  regarding  the  speed  with  which  new  securities  are 
being  offered  for  subscription.  That  there  is  a  market 
for  good  securities  is  proved  by  the  unusual  success  of 
the  Anglo-German  Chinese  railway  loan,  and  the  better 
subscription  to  the  Moscow  loan  than  was  expected 
when  we  last  wrote.  Its  underwriters  have  had  to 
take  up  only  about  30  per  cent.  For  all  that  too  many 
stocks  are  being  brought  out,  not  only  for  the  appetite 
of  the  market,  but  for  the  spare  means  of  the  public, 
and  if  there  is  no  slackening  off  we  .shall  be  confronted 
with  embarrassments  amongst  underwriters  before 
many  months  are  over. 

Yesterday  the  market  had  two  causes  for  wrath,  or, 
at  any  rate,  grumbling.  One  was  the  inept  speech  of 
the  Chancellor  of  the  Exchequer,  who,  in  his  enthusiasm 
for  that  Licensing  Bill  he  has  fathered,  tried  to  make 
a  point  in  his  favour  by  bragging*  that  since  the  Bill 
was  mtroduced  Consols  had  risen.  It  is  not  worth  while 
to  be  angry  at  gaucheries  of  this  description,  they 
merely  show  that  Mr.  Asquith  knows  nothing  whatever 
about  the  forces  governing  the  Money  market  or  busi- 
ness of  any  kind.  The  other  cause  of  dissatisfaction 
was  fne  news  that  the  combined  German  Imperial  and 
Prussian  loan  is  to  be  issued  before  Easter.  The  total 
amount  is  650,000,000  marks  or  ;^32, 500,000  in  4  per 
cent,  bonds,  irredeemable  for  ten  years,  and  offered 
at  the  suggestive  price  of  ggj.  But  that  is  not  the 
whole  of  the  wants  of  the  empire  and  kingdom  for  the 
German  banks  are  to  be  compelled,  in  addition,  to  take 
up  ;6 10,000,000  in  five  year  4  per  cent.  Treasury  bonds 
to  be  held  by  them,  and  not  sold  to  the  public.  Were 
this  the  end  of  the  borrowing  it  might  not  matter  so 
much,  but  demands  of  this  kind  will  be  repeated  year 
after  year  as  long  as  the  empire  continues  to  pursue 
its  policy  of  rivalry  with  England  in  ships  of  war  con- 
struction, and  its  waste  upon  a  great  conscription  armv 
maintained  as  a  menace  to  the  peace  of  Europe.  Some 
people  apparently  imagine  that  a  few  millions  of  this 
loan  will  be  subscribed  here,  and  a  few  even  go  so  far 
as  to  hint  that  the  Bank  of  England  is  bidding  for 
gold  in  the  open  marke  against  foreign  buyers  in 
order  to  be  able  to  cope  with  a  German  demand  for 


the  metal  rendered  possible  by  the  placement  of  part 
of  this  loan  here.  There  can  surely  be  no  ground  for 
that  fear  ;  not  even  our  most  unpatriotic  cosmopolites 
would  subscribe  freely  for  a  loan  much  of  the  proceeds 
of  which  will  be  devoted  to  building  war  vessels  in 
rivalry  with  England.  The  general  public  certainly 
will  have  nothing  to  do  with  the  issue.  Had  the  money 
raised  been  used  for  industrial  expansion,  the  improve- 
ment of  German  civilisation  along  pacific  lines,  there 
could  have  been  no  objection  whatever  to  our  participa- 
tion, for  we  have  no  unfriendliness  towards  the  German 
people.  On  the  contrary,  every  enlightened  English-, 
man  is  only  too  pleased  to  see  friendly  neighbours  pro- 
gressing in  the  arts  and  industries,  for  the  more  they 
prosper  the  more  we  prosper,  but  to  subscribe  for  what 
is  practically  a  war  loan  would  be  too  unpatriotic  an  act 
to  be  thought  of  for  a  moment. 

What  such  borrowing  portends  to  Germany  is  not 
difficult  to  define.  The  end  will  be  the  insolvency  of 
the  Empire.  It  may  take  a  few  years  longer  or  a 
few  years  shorter  to  reach  this  goal  than  any  observer 
can  guess,  because  nations  do  not  founder  through 
their  finance  as  a  bank  or  private  firm  might  do  ;  but 
bankruptcy  is  the  goal  towards  which  all  European 
empires  are  rushing  with  Germany  leading  the  way. 
They  have  entered  upon  a  career  of  extravagance  and 
indescribable  prodigality  that  no  ministry  appears  to  be 
in  the  slightest  degree  able  to  check.  We  shall  all  go 
on  until  exhaustion  forces  us  to  stop,  and  to  all 
appearance  the  German  Empire  will  be  the  first  to 
plunge  into  the  abyss  because  it  is  the  newest  and  the 
weakest,  an  empire  whose  prosperity  has  been  created 
and  developed  by  credit  expedients,  and  on  an  m- 
sufficient  foundation  of  stored  wealth  to  a  much  greater 
extent  than  that  of  any  of  its  rivals. 

Trustef.  and  Other   Securities. 

Yesterday's  news  had  a  dulling  influence  on  Consols, 
which  are,  in  fact,  2S.  6d.  down  on  the  week,  for  the 
market  was  as  little  disposed  to  relish  the  informa- 
tion noted  elsewhere  foreshadowing  the  proximate 
collapse  of  the  Irish  land  purchase  scheme  as  it  was 
that  about  the  German  loan.  All  British  Government 
securities  were  therefore  down  except  Local  Loans 
stock,  which  rose  on  the  week.  The  time  is  approach- 
ing when  this  stock  will  be  open  for  redemption  or 
conversion.  India  stocks  also  I>etrayed  some  weak- 
ness, but  the  Transvaal  loan  was  firm,  and -in  the 
Domestic  Municipal  list  changes  were  favourable, 
quite  a  number  of  them  being  i  up  on  the  week, 
although  London  County  3  and  3^  per  cents,  have 
been  kept  down  by  the  expectation  of  the  new  loan. 
Colonial  stocks  have  also  been  firm^  and  business  has 
been  rather  fuller  in,  that  quarter. 

Foreign   Govbrn.mf.nt  Stocks. 

Foreign  markets  are  just  as  much  under  the  sway 
of  Wall  Street  humours,  rumours,  and  jumpings  as 
the  Yankee  section  of  our  Stock  Exchange  is,  and 
business  does  not  seem  to  wake  up  either  in  Pans  or 
Germany.  Players  talk  things  better  or  worse  m 
response  to  the  mood  of  the  moment,  but  nothing 
particular  happens.  Paris,  however,  has  been  selling 
Japanese  bonds  during  the  week,  and  must  have 
opened  a  fairish  bear  account  in  that  quarter,  so  the 
5,  4^,  and  4  per  cent,  loans  are  all  lower  than  they 
were"  last  week.  Russian  bonds^  on  the  other  hand, 
are  firm,  in  spite  of  a  revived  report  yesterday  that  a 
loan  after  all  is  coming.  This  continual  stream  of 
legends  at  least  serves  to  relieve  the  monotony.  Argen- 
tine bonds  have  risen,  and  there  has  been  no  recoil 
in  German  3  per  cents,  on  the  week,  in  spite  of  the 
news  of  the  coming  huge  addition  to  the  public  debts 
of  empire  and  kingdomi ;  but  everybody  knew  that 
Germany   must,    in   the   Yankee   vulgarism,   "  borrow 

or  bust." 

Home  R.'^ilw.'vy  Stocks. 

Prices  have  been  rather  well  sustained  in  this 
market  throughout  the  week,  and  the  decrease  of 
about  ;^29g,ooo  shown  in  last  week's  traffic  earnings, 
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brinffing:  the  total  decrease  up  f(J"  ;^729,ooo  for  the 
first  quarter  of  the  year,  did  not  help  the  bears  much, 
because  comparison  is  nuidc  with  the  bulk  of  the 
Easter  receipts  a  year  ayo,  and  much  of  the  loss  last 
week  is  expected  to  be  made  good  when  Easter  comes 
round  again  this  month  ;  so  the  changes  on  the  week 
have  tx;en  noticeably  favourable  in  quite  a  numtx.T  of 
instances,  the  "  heavy  "  stocks  alone  failing  to  respond 
to  the  more  hopeful  feeling.  Brighton,  Central 
London,  City  and  South  London,  South-Eastern  and 
South-VVestcrn  stocks  have  all  risen  in  a  notable  way, 
Central  London  deferred  being  as  much  as  7  higher, 
and  even  Metropolitan  has  gained  another  los.  ;  but 
these  advances  only  emphasise  the  speculative 
character  of  the  business  done,  and  investors  are  not 
putting  money  into  ordinary  stocks  to  any  important 
amount.  Some  buying,  however,  is  noticeable  in 
debenture,  guaranteed  and  preference  stocks,  wlierc 
the  changes  are  for  the  most  part  favourable,  Cale- 
donian, guaranteed  annuities  being  as  much  as  li  up 
on  the  week.  Great  Central  preferences,  however, 
co^itinue  to  slide  down. 

Indian  and  Coi.oniai,  Railway  Stocks. 

A  fair  number  of  favourable  changes  are  noticeable 
amongst  Indian  Railways,  although  business  in  them 
has  not  shown  any  appreciable  increase.  The  specula- 
tion in  Can.  Pac.  shares  has  died  away  in  a  remark- 
able manner  this  week,  but  that  is  probably  because 
the  i>ears  have  paused  in  their  selling,  having  had  the 
worst  of  it  so  long.  The  market,  as  it  were,  had  come 
to  a  kind  oi  dead  stop,  and  each  side  is  holding  on 
to  its  position  with  a  grim  determination  to.  be  vic- 
torious. No  influence  was  exercised  by  the  Grand 
Trunk  rept)rt  on  the  prices  of  that  company's  stocks, 
which,  however,  were  maintained,  and  naturally 
Mashonaland  and  Rhodesia  Railways  debenture  issues 
\verc  hoisted  merrily  on  the  announcement  made  by 
the  Chartered  board  that  it  had  received  subscriptions 
for  more  than  the  minimum  ;^75o,ooo  on  which  it 
would  proceed  to  allotment.  VVho  has  found  the 
money  we  do  not  know,  nor  do  we  care  ;  but  if  the 
subscrilK!rs  can  pay  up  there  should  be  enough  in 
hand  to  provide  "the  interest  on  these  debenture  issues 
for  at  least  another  year^  in  spite  of  the  great  cost  of 
administrating   the  Chartered   "empire." 

United  States  and  Foreign  Railways. 

Early  in  the  week  the  Yankee  market  went  sailing 
along  as  if  there  was  enough  gas  in  it  to  carry  it  as 
high  as  it  was  before  the  October  panic,  but  selling  was 
prompted  by  the  rise  and  the  complications  created  by 
the  distressed  position  of  the  lirie,  the  Missouri  and  the 
Southern  Railroad  companies,  not  to  mention  others, 
caused  renewed  attacks  by  the  bears,  so  that  on  the  week 
most  prices  are  down,  though  seldom  to  any  important 
extent.  The  play  being  professional,  we  may  leave  this 
market  to  them  and  their  rumour-mongers,  for  much 
of  the  business  recorded  on  the  Stock  Exchange  comes 
from  the  Continent  or  from  New  York,  we  in  England 
being  shy  for  the  present  of  playing  against  those  who 
use  loaded  dice.  The  largest  declines  of  the  week  were 
in  Milwaukee,  Louisville,  Union  Pacific  and  Southern 
shares,  all  down  about  $3. 

Argentine  Railway  stocks  have  also  fallen  back  a 
little,  particularly  Buenos  Ayres  and  Pacific  stock, 
which  has  been  depressed  by  the  further  issue  made  by 
that  company.  It  is  certainly  spending  very  freely,  but 
it  is  also  gaining  control  of  valuable  territory  and  doing 
a  rapidly  expanding  business.  When  its  works  at 
Buenos  Ayres  City  alone  are  completed  it  will  possess 
the  finest  and  most  extensive  terminal  facilities  of  any 
great  railway  in  the  world.  Other  Argentine  Railway 
stocks  felt  the  influence  of  the  weakness  in  the  Pacific 
Company's  stock,  but  did  not  give  way  much  They 
merely  paused.  In  the  Brazilian  group,  San  Paulo  rose 
3,  and  Leopoldina  has  lost  but  a  fraction  of  last  week's 
advance.  Antofagasta  stocks,  too,  were  all  better  and 
:i  rally  occurred  in  LTnitcd  of  the  Havana  stock  ;  in 
fact,  the  whole  Cuban  list  was  steadier,  and  Mexican 
second  preference  stock  finished  30s.  better. 


Banks,  Breweries    avd  Docks. 
Many  changes  have  occurred  during  the    week    in 
Bank  shares,  and  the  majority  of  them  have  been  the 
wrong  way,  but  the  only  prominent  relapse  has  been 
I J  in  the  shares  of  the  National  Bank  of  Egypt  and  2 
in  those  of  the  Bank  of  British  North  America'.     British 
Bank  of  South  America  shares  have  also  been  some- 
what depressed,  as  well  as  those  of  the  Anglo-South 
American  Bank,  otherwise  the    movements    are    mer 
fractions.     We  hear  that  the  important  Liverpool  fini. 
which  had  stopped  payment  a  short  time  ago  because  of 
its  involvement  with  insolvent  connections  in  Brazil    i' 
likely  to  meet  all  its  engagements,  which  is  good  ncwy 
Brewery  securities  have  moved  very  little    and  nobod 
who  can  help  it  is  doing  any  business  in  them  whatevc: . 
so  the  Licensing  Bill  has  not  reanimated  this  market. 
London  and  India  Docks  stocks  have  not  altered  much" 
throughout  the  week,  but  there  has  been  a  fair  demand 
for  the  deferred.      Millwall  Dr>ck  securities  have  been 
shifted  about  a  good  deal    owing  to  the  announcemei 
of  the    terms    of    purchase,   but    there    has    been    m. 
business  in  them    and  the  changes  merely  adjustment. 
Surrey  Dock  stocks  were  inert  until  the  publication  of 
the  terms  of  settlement. 

Commercial  and  Indlstrial. 

It  is  still  unnecessary  to  devote  space  to  the  big  com- 
mercial and  industrial  market,  where  there  are  even 
fewer  of  the  minute  movements  to  note  than  usual,  :i~ 
the  whole  market  has  been  heavy  with  few  exception 
and  where  prices  are  marked  up  it  is  usually  without 
any  signs  of  dealings  having  taken  place.  Offerings- 
of  Humber  shares,  however,  have  occurred,  and  sent 
the  price  down  a  little.  On  the  other  hand.  Nitrate 
shares  have  been  steadier,  and  some  of  them  have  risen 
slightly.  An  improvement  has  also  taken  place  in  Cali- 
fornia Oilfields  shares,  and  the  debenture  stock  of  the 
British  Houston  Company  has  again  been  hoisted,  so 
that  it  closes  4  up  on  the  week.  Nobel  share  warrants 
are  also  higher,  and  there  has  been  a  noticeable  rise  in 
the  price  of  Savoy  Hotel  ordinary  shares.  Even  motor 
company  shares  have  steadied,  but  business  is  lament- 
ably thin  everywhere. 

In  the  Electric  market  there  are  a  few  ups  and  downs 
of  from  2S.  6d.  to  los.,  the  shares  of  the  Charing  Cross 
Company  being  fractionally  lower  on  the  new  issue,  as 
well  as  the  shares  of  the  Mexican  Light  and  Pow-er 
Company  and  Mexican  Electric  Light  bonds,  but  some 
of  the  other  Canadian  electric  enterprises  are  firm,  and 
Crompton  and  Co.'s  shares  are  a  trifle  up. 

Financial  Land,  Trusts,  Gas,  and  Insurance. 

Naturally  the  alleged  success  of  the  Chartered  issue 
was  utilised  to  put  that  company's  bonds  to  94.  Tliis 
means  an  advance  of  4,  the  most  conspicuous  change 
in  the  whole  Financial  Land  and  Investment  group. 
Nobody  is  dealing  in  them,  so  it  docs  not  matter. 
Peruvian  stocks  were  depressed  on  the  imminence  of 
the  prior  lien  issue,  Hudson's  Bay  shares  have  gained 
I  OS.  on  the  week,  and  Stock  Exchange  4  per  cent, 
debentures  have  been  marked  up  2  on  the  report  which 
we  have  not  yet  managed  to  finger.  Financial  Trust 
issues,  too,  have  been  steady  on  the  whole,  the  only 
conspicuous  exception  being  Gas,  Water,  and  General 
preferred  and  debenture  stocks,  and  the  deferred  stock 
of  the  Government  and  General  Investment  Company. 

In  the  Gas  group  also  prices  have  been  steady,  with 
an  improvement  in  Gas  Light  ordinary.  Insurance 
shares,  on  the  other  hand,  have  again  receded  in  a  fair 
number  of  instances,  with  the  solitary  exception  of 
Royal  shares  quoted  i  up.  The  declines  arc  mostly 
of  no  importance,  but  Ocean  Accident  fully  paid  share- 
have  fallen  back  i. 

Under  Iron,  Coal,  and  Steel  we  find  nothing  much 
to  note  beyond  a  sharp  relapse  in  Cammell.  Laird's 
shares  and  debenture  stocks,  a  relapse  certainly  war- 
ranted by  the  report.  In  the  other  directions  the  move- 
ments have  been  favourable  on  the  whole,  and  the  d< 
cline  even  in  Carnegie  Steel  Trust  shares  and  bond 
has   only   been   $1    or   $2.     Dunderland    things   ha\ 
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again  been  pushed   up,  and   Ebbw  Vale  shares  show 
strength,  as  well  as   Willans  and   Robinson's   prefer- 
•ence  and  some  others. 
Tea,  Shipping,  Telegraph,  and  Other  Securities. 

A  few  ups  and  downs  not  worth  noting  have  occurred 
in  the  Tea,  Coffee,  and  Rubber  group,  which  has  been 
firm  on  the  whole  for  Indian  tea  company  shares.  In 
Shipping  shares  the  business  done  has  been  very  small 
and  prices  usually  steady  where  they  were  tested,  but 
Furness,  Withy  shares  are  rather  better. 

National  Telephone  stocks,  too,  have  tended  up- 
wards, and  so  have  the  preference  and  delaenture  stocks 
of  the  Eastern  Telegraph  Company  ;  in  fact,  the  whole 
Telegraph  list  looks  in  better  heart  in  spite  of  the 
smallness  of  the  business  going  on.  Tramway  and 
Omnibus  securities  are  also  much  neglected,  but  steady 
enough  on  the  whole. 

Friday  Evening. 

The  shadow  of  the  impending  German  loans  has 
again  kept  our  market  dull,  and  most  of  the  day 
Consols  were  weak,  but  the  price  hardened  before  the 
•  end.  Everywhere  business  was  insignificant  whether 
in;  Home  or  American  Railways  or  in  Colonial  and 
Foreign  Railways.  Tlie  traffic  return  of  the  Grand 
Trunk  Company  was  rather  a  staggerer,  showing  as 
it  did  a  decrease  of  ;^49,i9a  for  the  last  ten  days  of 
March,  and  the  new  Grand  Trunk  Pacific  stock  has 
ruled  at  i^  discount.  Other  new  issues,  by  the  way, 
seem  to  be  fairly  steady,  as  these  figures  show : — 
Copenhagen,  ^  to  ;}  premium  ;  Moscow,  ^  premium 
for  cash,  new  Chinese  ^  premium  for  cash  and  J  for 
the  special  settlement  ;  Montreal  Street  bonds,  ij  to  2 
premium  ;  Trunk  guaranteed  neviT'stock  par,  and  the 
new  Dominion  loan  ^  to  f  premium.  Apart  from  the 
Grand  Trunk  Pacific  issue,  the  only  new  loan  at  a 
<iiscount  is  that  of  New  South  Wales,  quoted  at  f 
below  the  issue  price.  The  market  for  Foreign 
Government  bonds  was  less  cheerful,  and  both  Russian 
and  Japanese  issues  moved  the  wrong  way,  the  first 
Japanese  4^  per  cent,  loan,  which  commands  most 
attention,  closing  to-night  at  SgJ-i.  Chartered  shares 
finished  at  13s.  6d. 

International   Bank  of   London. 

At  last  the  shareholders  of  this  unfortunate  com- 
pany are  to  get  something  baci?  from  the  directors. 
It  is  announced  by  the  liquidators,  Messrs.  W.  P.  Peat 
and  F.  S.  Salaman,  that  a  first  return  of  ;^i  per  share 
iwill  be  made  next  week,  and  report  has  it  that  there 
anay  be  another  y£i  by-and-bye,  or  about  ;^70,ooo 
repaid  in  all.  Along  with  this  intimation  an  account 
has  been  circulated  by  the  liquidators  to  the  share- 
holders, and  from:  this  we  learn  that  19s.  in  the  ;£  has 
been  paid  to  the  unsecured  creditors,  whose  claims 
came  to  ;^i4o,o9g.  This  took  away  ;£'i33,094,  and 
after  meeting  all  current  charges  there  is  only  ;^i9,6o4 
left  ,with  is.  in  the  £  on  claims  still  unmet.  At  the 
time  of  the  stoppage  the  cash  in  the  bank  and  in  hand 
amounted  to  ;^6,543,  and  ;^3 1,871  has  been  realised 
by  the  sale  of  the  reserve  "fund  investments,  while 
book  debts  have  brought  in  ^^'17,146.  Tlie  main 
source,  however,  whence  the  claims  of  outside  creditors 
have  been  satisfied  is  the  call  of  ;^5  per  share  made 
in  August,  1905,  which  has  yielded  ;^94,76o.  From 
the  figures  put  forth,  we  may  say  we  never  saw  a  more 
empty  shell,  and  the  directors  must  really  be  com- 
mended for  having  come  forward  and  done  something 
to  compensate  the  outside  shareholders  for  their  severe 
loss. 


Union  of  London  and  Smiths  Bank.— Deposit  and  current 
accounts  on  March  25.  came  to  ;f33,798,948,  acceptances  and 
liabilities  by  endorsement  to  / 3, 339, 825  and  other  liabilities  to 
/633,135,  while  assets  consisted  of  cash  in  hand  and  at  Bank  of 
England  /5, 447, 324  money  at  call  and  short  notice  ;f5,508,150, 
investments  including  reserve  fund  ;f5,984,046,  and  discounts, 
loans  and  other  advances  /20, 689, 544. 

Baku  Russian  Petroleum. — Production  of  crude  oil  for  week 
ending  March  28,  203,000  poods,  equals  3  272  tons. 

Russian  Petroleum  and  Liquid  Fuel.— Production  of  crude  oil 
Jot  week  ending  March  28,  217,000  poods,  equals  3,499  tons. 


THE    WEEK' 

BRITISH  FUNDS,— 

Exchequer  2J  p.c.  13ds. 
Metro.  Police  i,  to  95-7 
land  3,  to  315-21,  India 
Ld.  Stk.  J,  to  90-J.  Bk. 


S    PRICE 
Rise:    2J   p.c. 


MOVEMENTS. 

Ann.    Acct.    ^,   to   86-J. 


J,  to  99J-100,  Local  Lns.  Acct.  4,  to  98^-9, 
,  Turks  Guar.  Ln.  i,  to  103-5,  Bk.  of  Ire- 
1948  Acct.  J,  to  92J-J.  Fall :  Guar.  Irish 
o!  England  i,  to  27i-5xd. 


Highest  and 

Lowest 

this  year. 


Last 
Carrying 
over  Price. 


(Dividends  paid  for  each  year 
or  half-year  are  giveo  iD 

parentheses.) 
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41 
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2li 
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5*4 
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90 
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18 
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94 

"03 
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66 

30 

35 

■16  i, 

eo) 

47 

54J 

68 

utt 

15 

131 

7 

10 

M44 

l4iS 

1544 

i5i 

464 

49 

106^ 

112 

121 
Il5 

1274 

120 

107 

mi 

103 

1054 

120 
76 

127 

834 

83 

85 

■;8* 

60 

3i 

3i 

72it 

77 

Mi 

374 

1354 

138 

834 

85 

8iis 

9J 

iqo 

192 

61 

644 

8l», 

8A 

460 

480 

Price 
last  week. 


Price 
this  week. 


Consols  (2^  p.c.  Money) 
Do.    Account  (May  6) 

Local  Loans  (3)    . . 

London  County  (3  p.c.).. 

Metropolitan  Water  Board 

National  War  Loan  (a^  p.c.) 
Do.      Account  (May  6) 

Transvaal  Loan  (3  p.c.) 

India  3J  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red-  1948 
Do.  sj  p.c.  Stck.  red.  1926 
Do.  3J  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  Rly.  Guarantees 
Chilian  4*  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     4.J  p.c.  1898,  Gold 
Cuba  5  p.c.  1904   . . 
Egypt  Unified  4  p.c. 
Hungarian  4  p.c.  1881    . . 
Japan  5  p.c.  1901-2 

Do.  4^  p.c.  (2nd  series) 

Do.  4  p.c.  1905. . 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unihed 


Brighton  Ordy.  (2^^)  .. 

Do.        Def,  3i  p.c.  1907) 
Caledonian  Ordy.  (34-3) 

Do.  Def.  (i-nil)  . . 

Central  London  (3*3  p.c.) 

Do.  Def.  (2.  1907) 

Chatham  Ordinary 
City  and  South  London  (2^-1^) 
Furness  (35-3) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (1^-4) 
Gt.  Northern  Pref.  Ord.  (4  pc.) 

Do.  Def.  (2.    1907) 

Great  Western  (7-3^)  . . 
Lane,  and  Yorks.  (4-4I). . 
Metropolitan  (.^-.J) 
Metropolitan  District  .. 
Midland  Pref.  (2.^  p.c).. 
Do.  Def.  (2^-31)  .  - 
North  British  Pref  (3  p.c.) 

Do.  Def.  (i-J)  .. 

North-Eastern  (5^-7) 
North- Western  (54  7J) 
South-Eastem  Ord.  (1-4) 

Do.  Def. 

South- Western  Ord.  (4.7^) 

Do.  Def.  (ig  p.c.  1907) 

Atchison  Shares  (5-6)     . , 
Baltimore  &  Ohio  (New)  (6)    . . 
Chesapeake  &  Ohio  (1) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5-6).. 
Norfolk  and  Western  (5) 
Ontario  Shares  (2) 
Pennsylvania  (6-7)  ..        ,. 

Reading  Shares  (4) 
Southern  Pacific  (5) 

Southern    

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 


Argentine  Gt.  West.  (5-7) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacific  Ord.  (8-6)     . 
B.  Ay.  and  Rosario  Ord.  (5-7). 

Do.  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  (6-5) 
Central  Uruguay  (5-5)  .. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)         

Do.  Income  Db.  Stk.  (72/6-20/0) 
Cuban  Central  (4/0-4/0)  . . 
Leopoldina  (4) 
Mexican  Ord.  Stk. 

Do.     1st.  Pref.  (8) 

Do.    and  Pref.  (35-5D.. 
Nitrate  Ord.  (9/0-6/0)     . . 
San  Paulo  Braziiian  (12-14) 
United  ot  Havana  Ord.  (2^-5) 
Coats      .and  P.  (25) 

Do.     ref .  (20)  . . 


875 
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94    Xd 

163 
80} 

881 

23. 

69] 
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12 
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69 
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1344 
136 

69 

37 
1384 

43 
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54 

»7 
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1034 

25i 
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67 
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76} 

I6i 
I3li 

10 
i54jxd 

■5i 

48* 

112 
128 
120 
111 
106 
127 

83 

86 
61 

.,1 

3'.: 
78 

37 
'37, 

834 

9i 

1924 

62 

4S0 


CORPORIXION  AND  COUNT?  STOCKS.  —  Rise  :  Metro. 
Water  "B"  Acct.  J,  to  93-4,  Corp.  of  London  1923  Db.  i,  to 
94-6,  Barry  i,  to  81-3,  Bath  i,  to  83-5,  Birmingham  3^  p.c.  i,  to 
103-5,  do.  3  p.c.  and  1902  both  i,  to  89-91,  Bradford  3J  p.c.  i.  to 
10O-2,  Cardiff  1935  I,  to  99-101,  Croydon  1940-60  both  i,  to  S4-6, 
Edinburgh  i,  to  91-3,  Harrogate  i,  to  S3-5,  Huddersfield  1920-40 
i.to  85-7,  Lincoln  i,  to  82-4,   Middlesex  3  p.c.  i,  to  90-2,  do.  3^ 
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p.c.  I,  to  101-3,  Newcastle-on-T.  1936  i,  to  100-2,  Oxford  i,  to  85-7, 
Plymouth  3  p.c.  i,  to 86-8, do.  2jp.c.  I,  to  77-9,  Kamsgate  3  p.c.  i,to 
85-7,  Reading  3  p.c.  i,  to  86-8,  Thames  Conservancy  "A"  and 
■'  B  "  both  I,  to  80-3,  Tyne  Improvements  i,  to  91-3,  W.  Ham  3J 
p.c.  I,  to  85-7,  do.  3  p.c.  I,  to  79-81,  Widnes  1,  to  83-5,  Wisbech  1, 
'093-51  Bristol  24  p.c.  I,  to  70-4,  Leeds  4  p.c.  i,  to  107-9,  do.  34 
p.c.  I,  to  99-102,  Leicester  2^  p.c.  2,  to  69-71,  Manchester  i,  to 
118  20.  Fall:  L.C.C.  3  p.c.  Acct.  4,  to  9ii-2j.  do.  3  p.c.  and 
Acct.  both  5,  to  100-2. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Canada  (Dom.)  4  p.c.  1908  and  4  p.c.  Kedcd  both  i,  to 
101,^-2^,  do.  4  p.c.  Conv.  1911  J,  to  1024-3J,  Manitoba  5  p.c.  Db.  i, 
to  102-4,  do.  4  pc.  Stlg.  I,  to  100-2,  N.  Zealand  5p.c.  19142,  to  104-6, 
Quebec  4  p.c.  Stlg.  i,  to  101-3,  'lo-  '934  2.  to  100-2,  Queensland  i, 
to  101-3,  Canada  (Dom.)  4  p.c.  and  4  p.c.  Reded,  both  J,  to  loii- 
2j,  do.  4  p.c.  Com.  J,  to  1024-3J,  do.  2^  p  c.  Ins.  i,to  79-81,  Cape  4 
p  c.  Cons.  1,  to  101-3,  do.  3j  p.c.  Ins.  i,  to  93^-44,  do  Scrip  j,  to 
<38J-()i,  Natal  34  p.c.  Ins.  J,  to  97-8,  N.S.W.  1930-50  J.  to  99-100, 
N.  Zealand  3  p.c.  Ins.  4,  to  88-9,  Quebec  i,  to  S3-5,  Victoria  1885 
I,  to  103-5,  do.  1921-6  and  1923  both  J,  to  99-101,  do.  3J  p.c.  Ins.  J, 
to  99-101. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Wellington  (N.Z.)  4  p.c.  JJbs.  .-ind  1906-7  alli,  to  99-101. 

FOREIGN  STOCKS,  BONDS,  ftc— Rise:  Argentine  1890  Rly. 
Bds.  J,  to  100-1,  do.  li.A.  Water  J,  to  102-3,  do.  4  p  c  Bds.  1897- 
8-g-igoo  and  Laws  all  ^,  to  85i-6xd.,  do.  5  p.c.  Intern,  j,  to  98-i, 
Brazilian  1883  4,  to  87-8,  Chilian  5  p.c.  Bds.  1,  1094-6,  Greek  Mon. 
1887  J,  to  49-50,  Russian  Nicolas  Rly.  J,  to  84-6,  do.  4  p.c.  Rnts.  i, 
*o  75-9.  do.  1906  Ln.  I,  to  94J-5,  San  Paulo  5  p.c.  State  i,  to  97-9, 
Swedish  4  p  c.  1900  i,  to  95-7,  Turks.  Seed.  J,  to  101^-2^.  Austrian 
Conv.  Rnts.  2,  to  98-100,  do.  4  p.c.  3,  to  98-101,  German  Ln.  i,  to 
81-3,  Hungarian  I,  to  93-6,  Prussian  Coups.  1,1081-3.  Fall:  B. 
Aires  (Prov.)  j,  to  Oii-'i,  Colombian  Con.  J,  to  44-5,  Guatemala 
Ext.  J,  to  27-8,  Japan  5  p.c.  1895-6  i,  to  97i-8,  do.  4  p.c.  Stlg.  4,  to 
81A-2,  do.  44  p.c.  3,  to  894-90,  do.  1907  1,  to  97i-8. 

HOME  RAILWAYS.— Rise:  Gt.  Nthrn.  "A"  4,  to  39-40, 
Barnsley  Cons.  J,  to  4647,  S.-Wstrn.  Pfd.  i,  to  98-100,  Tilbury  2, 
to  112-6.     Fall :  Brighton  Pfd.  i,  129-31,  N.  London  i,  to  78-83. 

Debenture.— Rise :  Gt.  Central  5  p.c.  2,  to  129-32,  Gt.  Wstrn. 
4l  p.c.  4.  to  122-5,  Lanes,  and  Yks.  4,  to  85-91,  Metropolitan  Stk. 
1,  to  92-5,  N.  British  1,  to  S7-9.  Fall  :  Cambrian  •"  D  "  2,  to  45- 
50,  Cardiff  i,  to  77-9,  Midland  and  S.-W.  "  B  "  1,  to  26-31. 

Guaranteed.— Rise  :  Caledonian  Ann.  14,  to  112-5,  Gt.  Cent!, 
and  Mid.  i,  1099-101,  Gt.  Estn.  4  p.c.  Irred.  i,  to  110-3,  Lanes, 
and  Yks.  6  p.c.  Cons,  i,  to  161-5. 

Preference.— Rise:  Brighton  2nd  i,  to  73-5,  Chatham  Arbtn. 
3,  to  38-41.  Fall:  Alexandra  (N.  and  S.-W.)  "  B"  24,  to  85-8, 
Furness  Cons,  i,  98-101,  do.  1899  i.  1092-5,  Gt.  Centl.  1876  i,  to 
114-8  do.  1879  1,  to  113-7,  do.  1891  4,  to  54-9,  do.  1894  I,  to  44-9. 

INDIAN  RAILWAYS.— Rise:  Delhi  Umballa  Guar.  1,  to  156-8, 
E.  Indian  Dfd.  Ann.  "  D  "  1,  to  133-5,  do.  34  p.c.  Deb.  i,  to  100-2, 
G.  I.  P.  "  B  "  i,  to  204-14,  do.  4  p.c.  Deb.  1,  to  113-5,  S.  Punjab 
Ord.  I,  to  127-9,  Nizam's  State  Stk.  1,  to  115-17,  W.  of  I.  Portu- 
guese Guar,  li,  to  92-6. 

C0L0N1AL"RAILWAYS.-Rise:  Atlantic  and  N.-W.  i,  to  114- 
■6,  Beira  44  p.c.  24,  to  33-7,  Buffalo  and  Lake  Huron  Ord.  i,  to  13- 
34,  Canadian  N.  4  p.c.  i  Mt.  Con.  Guar,  i,  to  100-2,  Can.  Pac. 
5  p.c.  1937  1,  to  114-6,  Grand  Trunk  Guar.  4  p.c.  4,  to  94-5,  do. 
and  Pf.  I,  to  94-6,  do.  2nd  Equip.  1,  to  115-7,  Klerksdorp  i,  to  104- 
6,  Mashonaland  ist  Mt.  6,  to  68-72xd,  do.  Guar.  24,  to  70-4, 
Nakusp  and  Slocan  1,  to  98-100,  Rhodesia  5  p.c.  64.  to  80-4,  do." 
4  p.c.  24,  to  60-4.  Pall :  Grand  Trunk  (G.  Trunk  Bd.  5  p.c.)  i,  to 
128-130. 

AMERICAN  RAILROADS.— Rise :  Chicago  G.W.  Pfd.  "  B  "  1, 
to  7-9,  Mex.  Cent.  4,  to  19-20,  Minneapolis  5,  to  110-5.  Fall ': 
Erie  ist  Pf.  14,  to  324-34.  do.  2nd  2,  to  22-4,  G.N.R.  i,  to  125-8, 
^.  Pac.  I,  to  129-32,  Rock  Lsland  li,  to  14-5,  Southern  PId.  24,  to 
39-40.  Wabash  PId.  4,  to  18-9. 

Bonds  (Currency).— Rise:  Chicago  and  N.-W.  2,  to  109-14, 
Mex.  Cent,  i,  to  18-20. 

Bonds  (Gold). -Rise:  Chicago,  St.  Louis  N.O.  3,  to  113-8.  Mex. 
Cent.  1911  1,  to  86-7,  Missouri  2nd  Mt.  x,  to  81-3,  Norfolk  and 
"Westn.  1931  14,  to  124-9,  Pennsylvania  1912  1,  to 97-9,  Philadelphia 
— d  Rea.  i,  to  99-102,  Southern  ij,  to  9C-3.  Fall :  Atchison  4  p.c. 
onv.  I,  to  89-91,  Colorado  Mid.  24,  to  58-62,  Erie  Gen.  Lien  1,  to 
70,  Lake  Shore  1997  i.  to  95-9,  do.  1928  and  1931  both  i,  to 
4-6,  Nat.  of  Mex.  1926  i,  to  103-5,  Union  Pac.  1927  14,  to  86-9. 
Bonds  (Sterling).— Rise:  Pennsylvania  1910  i,  to  104-6 
FOREIGN  RA1LWAYS.-Ri8e :  Antolagasta  Pfd.  34,  to  92-4, 
lo.  Did.  2,  to  117-120,  do.  5  p.c.  Deb.  i,  to  105-7.  Argentine  N.E. 
Pfd.  I,  to  36  8,  do.  "  A  "  Deb.  1,  to  97-9,  B.A.  and  Rosario  Ros. 
Deb.  1,  to  103-105,  B.A.G.S.  4  p.c.  Deb.  1.  to  103-5,  Colombian 
at.  2nd  Mt.  2,  to  73-5,  Compania  Francjaise  i,  to  73-5,  Cordoba 
d  Ros.  6  p.c.  I,  to  105-7,  Cordova  and  N.W.  3,  to  35-7,  Grand 
ussiani,  to  77-81,  Guayaquil  ist  Mt.  2,  to  77-82,  do.  (Rly.  Bds.) 
1,  to  36-8,  Interoceanic  of  Mex.  "  B  "  Deb.  1,  to  118-20,  Moscow- 
Jaroslaw  14,  to  96-8,  Nitrate  Pfd.  J,  to  SJ-J,  do.  Dfd.  j,  to  i^-J, 
Paraguay  Cent.  Deb.  1,  to  4O-8,  Pira;us  Athens  3  p.c.  2,  to  59-61,' 
Port  Alegre  Deb.  2,  to  92-4,  Rio  Claro,  Sao  Paulo  4,  to  25-6 
Taltal  Ord.  i,  to  5J-4,  Villa  Maria  and  Ruf.  Guar,  i,  to  81-3! 
Fall:  Antofagasta  Pfce.  1,  to  98-100,  Arauco  1st  Mt.  1,  to  94-6, 
Arica  and  Tacna  J,  to  23-3^,  B.A.  and  PaciBc  Ord.  »,  to  SJ-j,  do. 
1st  Pf.  1,  to  109-111,  do.  4.J  p.c.  Deb  lioth  iss.  2,  to  101-3,  Cordoba 
and  Ros.  ist  pf.  i,  to  91-3,  do.  2nd  Pf.  2,  to  47-9,  Cuban  Cent.  44 
p.c.  I,  1098-100,  Entre  Rios  Ord.  A,  to  46^-7^.  do.  2nd  Pf.  2.  to 
62-4.  Leopoldina  Deb.  1,  to  95-7,  Ottoman  (Aidin)  ist  Deb.  i,  to 
■^5-7.  S.  Manchurian  4,  to  95*-('4.  Zalra  and  Huelva  i,  to  64-7. 

BANKS  AND  DISCOUNTS— Rise  :  Bk. of  Egypt  1,  to  36J-7i 
Ldn.  and  River  Plate  4,  to  53*44,  Joint  Stock  4,  to  314-24.  Pall 
Agricultural  of  Egypt  Ord.  .J,  to  7i-3,  Anglo-Foreign  i,  to  7i-8i 


Anglo-S.  American  4,  to  6-64,  do.  J.  to  sJ-C},  Bk.  of  Brit.  N.  Amer. 
2,  to  70-2,  Bk.  of  N.S.W.  4,  1042-3,  Brit.  Bk.  of  S.  Amer.  2nd  Iss. 
1,  to  15-6,  Chart,  of  India  ist  Iss.  4,  to  56-7,  Hongkong  i.  to  74-5, 
iJdn.  of  Mex.  and  8.  Amer.  J,  to  9-4,  London  City  and  Mid.  A,  to 
47-8,  Nat.  of  Egypt  li,  lo  iSJ-^,  National  Dis.  J,  to8-4,  U.  of 
Australia  4.  to  57J-84. 

BREWERIES  AND  DISTILLERIES.— Rise:  Barclay,  Perk.  Pf. 
J,  to  4^-5^.  Bass,  Ratcliff  34  p.c.  i,  to  78-83,  City  of  Lon.  Ord.  i, 
to  19-24,  New  England  Orel.  4,  to  sJ-J,  do.  Pf.  }.  to  8-4,  Newcastle 
ist   Mt.   I,   to    91-6,  Thome    and   Sons  i,  to   5-4.     Pall:  Bass, 


Ratcliff  Pf.  I,  to  97-102,  Distillers'  Co.  Ord.  i,  to  i3S-4i.  Dort- 
mund Deb.  6,  to  69-74,  Muex's  Pf.  jk  to  3-4,  New  Westminster 
Ord.  i,  to  3-4,  Wolverhampton  and  D.  Ord.  j,  to  94-io4<  do.  Pf. 

'i,  to  74-84. 

CANALS  &  DOCKS— Rise:   Lon.   and  India  Dfd.  i,   to  70-2, 

Millwall,  5  p.c.  l^fce.  2,  to  92-7,  do.  5  p.c.  Db.  124,  to  130-40. 
Fall:  London  and  India  "P."  and  "C"  both  i,  to  84-6,  Millwall 
Ord.  2   to  17-20,  do  4*  p.c.  Pfce.  6,  1042-5,  do.  18874,  '032-5- 

COMMERCIAL,  INDUSTRIAL,  ftc— Rise :  Amalgamated  Press 
1-32,  to  i-i,  Assam  Rlys  "  B  "  i,  to  2j-a,  do.  £1  pd.  Iss.  J,  to 
j-ij,  Assoc.  Portld.  Cement  Ord.  i,  to  i-ij,  do.  ist  Mt.  i,  to  77-81, 
Barker  (J.)  4  p.c.  Db.  1,  to  98-101,  Borax  Cons.  Prf.  4,  to  ii-J, 
Bradbury  Greatorex  Ord.  4,  to  9S-103,  Brit.  T.  Table  Prf.  ^,  to 
-/j-^,  Brit.  Thomson-Houston  4,1090-5,  California  Oilfds.  ^.  to 
5.j^..ji,  Cent!.  Prod.  Mkt.  of  B.A.  i,  to  98-100,  Clay  and  Bock  .Mt, 
Dbs.  2,  to  104-9,  Daimler  Motor  Ord.  ■}/;,  to  1J-2,  Eastman  Kodak 
Pfd.  14,  to  110-6,  Egyptian  Mkts.  5  p.c.  Dbs.  i,  to  102-4,  E'ey 
Bros.  4,  to  e-8,  Evans  (D.H.)  1st  Mt.  i,  to  105-9,  Idris Ord.  J.  to  J-J, 
IngersoU  Rand  Com.  3,  to  53-8,  Jones  and  Higgins  ist  Mt.  i,  to 
107-11,  I.antaro  Nitr.  i,  to  9J-10J,  Lyons  (J.)  Ord.  i,  to  5j-6i, 
Martinez  Gassiot  6  p.c.  Prf.  i,  to  3J-4J,  Metrop.  Props.  Pf. 
J.  to  4-4,  Nobel  Dyna.  Bearer  Warr.  },  to  iSi-J.  Palace 
Hotel  Pf:  i,  to  54-64,  Palace  Theatre  3-32,  to  j-i,  PampaJ  Alta 
Nitr.  I,  1095-7.  Pawson  and  Leafs  Mt.  Dbs.  i,  to  96-100,  Pears 
(A.  and  F.)  Db.  i,  to  116-20,  Pearson  (S.)  i,  to  95-8.  Pryce- 
JonesPrf.  1, 105*-},  River  Plate  Fresh  Meat  Ord.  ^,  to  j- J,  Rosario 
Drainage  2nd  Db.  i,  to  61-3,  Salar  del  Carmen  Nit.  J,  to  3Jt-g, 
Savoy  Hotel  Ord.  J,  1054-64,  do.  ist  Mt.  i,  1096-9,  do.  Strand 
Db.  2,  to  82-6,  Schweppes  Dfd.  3-32,  to  13-32—15-32.  do.  Pf.  1-32, 
to  1-4,  Tate  (Hy.)  1,  to  112-4,  Theatre  Royal  (D.L.)  -fe,  to  j^-H. 
U.  Alkali  Mt.  Db.  i,  to  109-11,  U.  Lankat  Plant.  J,  to  3i-4,  Van 
den  Berghs  Ord.  t^,  to  i^-^.  Variety  Theatres  ■^,  to  4-i,  Wall 
Paper  Manuf.  1-32  to  i--^,  Whiieley  (Wm.)  2,  to  93-6.  Fall: 
Alianza  i,  to  ii-4,  Argyll  Motors  Ord.  1-32,  to  11-32— 13-32,  Ashley 
Gardens  ist  Mt.  i,  1090-5,  Barker  (J.)  4  p.c.  Db.  1,  to  98-101,  Brit. 
Ins.  and  H.  Cables  Ord.  4,  to  6}-|,  Brit.  T.  Table  Ord.  ^.  to 
i-J,  Bucknall  (Hy.)  Ord.  i.  to  2i-i,  Calico  Printrs.  Ord.  1-32.  to 
11-32-13-32,  Darracq  Ord.  t^.  to  lA--^,  Evans  (D.  H.)  Fndr«. 
Shrs.  ,'s,  t0  2iVA,  Faudels  Ord.  Pf  i,  toi-i.  Fine  Colt.  Spino. 
Ord.  1-32,  lo  iff-4.  Fore  St.  Wareh.  },  to  4J-J.  Hotel  Cecil  Pf.  i. 
'o  2S-3I,  Humber  Ord.  3-32,  to  i-^.  Kent  (G.  B.)  -{g.  to  J-i. 
Lipton  Ord.  1-32,  to  11-32— 13-32,  Loa  Nil.  2,  to  90-3,  Lon. 
Pavilion  ^,  to  3^-fJ,  I^ovell  and  Christmas  Mt.  Db.  i.  1088-93. 
Metrop.  Assocn.  Impg.  Dwellgs.  Ord.  4,  to  66-71,  New  Trinidad  L. 
Asph.  2,  to  100-4,  Ri^'d  (Robt.)  ist  Ml.  i,  to  99-103,  Rio  de  Jan.  C. 
Imp.  £5  pd.  i,  to  44-g,  Rover  1-32,  to  J-i,  San  Sebastian  Nit.  g, 
to  2i-i,  Standard  News.  Pf.  i,  to  6-7,  Steiner  (F.)  i,  to  8-4, 
Tarapaca  and  Tocopilla  Nit.  1.  to  94-6,  Tilling  (T).  Pf.  J,  to  3-4. 

ELECTRIC  LIGHTING  AND  POWER.— Rise  :  Bournemouth 
and  P.  2nd  Pf.  J,  to  loj-ii.  City  of  London  5  p.c.  1,10123-6, 
Crompton  and  Co.  Ord.  ,'«,  lo  i^-\i.  Elect.  Dev.  of  Ontario  4,  to 
74-7  p.c.  Oxford  Ord.  J,  to  5|-6|,  River  Plate  Ord.  .jV,  to  |-i,  Vic- 
toria Falls  jg.  lo  ^-nr-  Fall :  Brompton  and  Ken.  Ord.  J.  to  7}- 
8J,  Charing  X.  W.  End  Ord.  g,  lo  33-4J,  do.  Pf.  J,  to  4-4.  do. 
City  Undert.  J,  to  4-4,  Indian  i,  to  96  9,  Mexican  4,  to  75-7  p.c, 
Mexican  Light  and  P.  2,  to  49-51. 

FINANCIAL  LAND  AND  INVESTMENT.— Rise:  Ans.  Mort. 
Land  and  Fin.  4  p.c.  i,  to  100-2,  Brit,  and  Amer.  Mori.  Deb.  i,  to 
93-5,  Brit,  and  Aus.  Trust  and  L.  i,  to  1J-2,  B.S  A.  4,  to  90-4, 
Hudson  Bays  4,  to  77^^,-94.  Port  Madryn  +.  to  34-i,  Rio  Negro  J,  to 
i-nr-^.  Santa  Fe  i.  to  2i\-^,  Stock  Exchange  4  p.c.  2,  to  98-100, 
United  States  Deb.  Ord.  4,  to  g-g,  do.  54  p.c.  Pf.  3.  lo  106-8,  do. 
44  p.c.  Pf.  I,  lo  96-9,  do.  Deb.  i,  to  104-6.  Fall :  Aus.  Agricultural 
1,  to  70-2,  Aus.  Mort.  Land  and  Fin.  J,  to  7J-J,  Car.  Trust 
Realisa.  5  p.c.  Mt.  2,  to  18-20,  Debenture  tst  Mt.  i,  to  95-7, 
Egyptian  Delta  J,  to  J-ij,  Natal  Land  and  Colon.  Ord.  J.  to  4J-J, 
Peru  Corp.  Ord.  i.  to  8^-4,  do.  Pf.  i,  to  34J-3.  Union  L'Fonciire 
d'Egypte  i,  to  3^-4. 

FINANCIAL  tRUSTS.-Ri8e :  Amer.  Eng.  and  Gen.  i,  to  85-8. 
Bankers  Inv.  F.  Dfd.  1.  to  78-81,  Central  liahia  Rly.  "A"  i,  to 
78-80,  Indust.and  Cien.  Pf.  i,  lo  104-6,  Investment  Trust  Dfd.  1,  to 
151-6  Ldn.  and  Prov.  Pfce.  i,  to  81-5,  Submarine  Cable  i,  to  128- 
31,  Tonopah  and  Tidewater  4*  p.c.  Deb.  i,  to  100-3.  Fall :  Anglo- 
Amer.  Deb.  Pfce.  i,  to  87-90,  Bankers  Inv.  Deb.  i.  to  98-101,  Gas, 
Water  and  Gen.  Inv.  Pfd.  84,  to  38-43.  dj.  Deb  8.  to  65-70,  Gen. 
and  Com.  Inv.  Dfd.  5,  to  100-3,  Indian  and  Gen.  Inv.  Pfd.  i,  to 
97-100,  do.  Dfd.  2,  to  "52-5,  Mercantile  Inv.  Pfd.  i,  to  104-7,  Muni- 
cipal Dfd.  1.  to  39-43,  Rhodesia  Rlys.  -^g.  to  fg-^f. 

GAS.— Rise:  Gas  Light  and  C.  Ord.  1,  to  96-8,  do.  Max.  Stk. 

1,  to  87-90,  Imperial  Continental  Deb.  1,  to  93-5.    Fall :   Priraitiva 
of  B.A.  Ord.  i.  to  6^-7. 

INSURANCE —Rise:  Roval  4,  10244-54.  Fall:  Alliance  44s. 
pd.  i,  to  ii-j.  General  Accident  i,  to  2J-3,  Law  Guarantee  Ord. 
4,  to  14-ii.  Law  Union  12s.  pd.  J,  lo  sJ-O,  London  Guarantee  4,  to 
26-7,  Merchants  Mar.  i,  to  3J-4,  Ocean  Accident  £5  pd.  1,  to  254- 
6*.  do.  20s.  pd.  }.  to  4}  ■;.   rtinmes  and  Mersey  Mar.  J,  to  ;4-6. 

TEA,  COFFEE,  AND  RUBBER.— Rise:  Assam  i,  to  274-84. 
DimbuUa  V.  Ord.  },  to  5j-6i,  Dumonl  Pfce.  4.  to  vJ-J.  do.  1st  Mt. 

2,  to  96-8.  Jokai  (Assam)  I^rL  J,  to  114-2.  Lungla  (Sylhel)  Prf  J,  to 
9j-iol.    Fall:  Amalgamated   Prf.   i,   to   7-4,  Anglo  Ceylon  and 
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Genl.  Cons,  i,  to  114-6,  Doom  Dooma,  J,  to  144-5,  Dumont  Ord.  J, 
to  ii-§,  Needeem  Ord.  i,  to  i2i-3. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Anglo-American 
Ord.  I,  to  55-8,  do.  Pfd.  i.  to  gS-ioo,  Cuba  Sub.  Ord.  J,  to  7J-S}, 
Eastn.  and  S.  Afcn.  Rg.  Mt.  4,  to  ggj-icoj,  Eastern  Pfce.  i,  to  84- 
7,  do.  Mt.  Db.  I,  to  101-4,  National  Pfd.  i,  to  107-9,  do.  Dfd.  J,  to 
108-10,  do.  3^  p.c.  Db.  J,  to  97i-94.  do.  4  p.c.  i,  to'ioiJ-3j. 
Oriental  Ord.  J,  to  iJ-J,  do.  Pf.  1-32,  to  ij-i.  \V.  India  and 
Panama  Ord.  1-32,  to  17-32—21-32,  do.  ist  and  2nd  Pfce.  J,  to  8J- 
I,  Western  4  p.c.  Db.  J,  to  99-102. 

IRON,  COAL,  AND  STEEL Rise:  Armstrong,  Whit.  ^,  to  23- 

i,  Bolckow  Vaughan  Ord.  1-32,  to  31-32—1  1-32,  Dundee  Coal  Vs, 
to^-fg,  Dunderland  Pf.  J,  to  i-^,  do.  Deb.  3,  to  53-63,  Ebbw 
Vale  ;f  10  pd.  i,  to  Sf-gJ,  Fairfield  Ship  big.  Pf.  J,  to  9I-10J,  Guest 
Keen  Ord.  1-32,  to  2?-^,  Hadfields  Ord  J,  to  3-3J,  Horden  Col.  J, 
to  loj-ij,  Lysaght  (J.)  Deb.  i,  to  105-7,  MacLeilan  (P.  and  W.)  |, 
to  Ii3-2i,  Nantyglo  and  B.  i,  to  73-5,  Swan  Hunter  Ord.  ^,  to  ^- 
■g.  Willans  and  Robinson  Pf.  ^,  to  3J-4.  Fall :  Beardmore  (Wm.) 
I,  to  91-5,  Cammell  Laird  Ord.  J,  to  3|-i,  do.  Pf.  g,  to  3i-4,  do. 
4i  p.c.  2*.  to  96-100,  Clayton  and  Shut.  Ord.  ^,  to  fg-^,  Consett 
Ord.  2,  to  35-7,  Richardson's  Westg.  Ord.  Vs.  to  ^-J,  do.  Pf.  ■^,  to 
•ii-TS.  Scott  (Walter)  Ord.  ^,  to  ^-}|,  S,  Durham  Steel  Ord.  1-32, 
to  I  ■^.  U.  S.  Steel  Com.  2,  to  34I-5,  do.  Pfd.  i^,  to  1004-ij,  do. 
Bonds  I,  to  96-8. 

SHIPPING.- Rise:  Furness  Withy  Ord.  i,  to  i  ,'s-?e,  do.  Pf. 
h  'o  9J-S,  Imperial  Direct  to  India  i,  to  87-90.  Fall:  Cunard  /20 
pd.  i,  to  14J-5. 

TRAMWAYS  AND  OMNIBUS.-Rise :  Brit.  Columbia  Elec. 
Did.  2,  to  132-5,  do.  Pfd.  I,  to  109-113,  do.  Van.  Deb.  i,  to  101-4, 
Havana  Elec.  x,  to  81-6,  Potteries  Elec.  Pf.  jg,  to  J-f,  Rangoon 
Elec.  Pf.  J,  to  5^-g,  do.  Deb.  i,  to  97-9,  Sao  Paulo  Debs.  4,  to 
95J-7J  pc.  Fall :  London  United  Pf.  J,  to  6-7,  Metro.  Elec.  Deb. 
I,  to  95-8,  Mexico  Com.  J,  to  75-7. 

WATERWORKS.— Rise :  Alexandria  J,  to  11-2,  Colne  V.  Deb. 
5,  to  110-5,  Con.  of  Rosario  Pf.  i,  to  ii|-|,  do.  Deb.  7,  to  92-4. 


Critical  Index  to  New  Investments. 


Buenos  Avres  and  Pacific  Co.,  Li.mited. 

Although  this  company  raised  ;^i, 000,000  in  ordinary 
shares  as  recently  as  November  last,  it  has  a  large 
amount  of  work  in  hand  which  will  require  a  further 
considerable  outlay.  More  money  is  needed  now  for 
the  cost  and  equfpment  of  branch  lines,  the  purchase  of 
additional  locomotives  and  rolling-  stock  and  general 
purposes,  and  an  issue  of  ;^i,ooo,ooo  4J  percent,  con- 
solidated debenture  stock  is  offered  for  subscription  at 
99.  This  new  stock  will  rank  pari  passu  with  the 
existing  ;^'2, 000,000  as  from  June  30  next,  and  is 
secured  by  a  charge  upon  the  undertaking,  subject  to 
the  first,  second,  and  5  per  cent,  debenture  stocks, 
amounting  to  ;^6,250,ooo.  Past  expenditure  on  the 
line  has  been  fully  justified  by  results,  the  gross  re- 
ceipts having  risen  from  ;^584,267  in  1901-2  to 
;^2,o74,59i  in  1906-7,  and  the  nett  revenue  from 
;^279,8oo  to  ;^874,749.  After  including  in  the  1906-7 
figures  the  estimated  gross  receipts  of  the  Argentine 
Great  Western  and  Transandine  Railwavs,  both  of 
which  have  been  worked  by  this  company  since  July  i , 
the  estimated  gross  revenue  from  July  i,  1907,  to 
March  28,  1908,  shows  an  increase  of  £372,395  over 
the  corresponding  period  of  last  year,  and  it  is  expected 
that  this  will  be  greatly  augmented  by  June  30.  Traffic 
prospects  are  excellent,  the  wheat  harvest  has  been 
the  heaviest  on  record,  and  the  maize  crop  vvill  be  more 
or  less  double  that  of  last  year.  The  annual  sum  re- 
quired for  interest  on  the  debenture  stocks,  including 
this  issue,  is  ;^407,875,  and  the  new  stock  should  be 
a  substantial  investment,  with  plenty  of  security. 
Imperi.\l  Chinese  Government  Loan. 

Out  of  the  total  loan  of  ;^5,ooo,ooo  authorised  by  the 
Imperial  Chinese  Government  for  the  construction  and 
equipment  of  the  Tientsin-Pukow  Railway,  ;^3,ooo,ooo 
was  issued  this  week,  ;^i,  110,000  being  offered  here  by 
the  Hong  Kong  and  Shanghai  Banking;  Corporation,  and 
the  remainder  in  Germany  by  the  Deutsch-Asiatische 
Bank.  The  railway  is  designed  to  traverse  as  a  trunk 
line  from  north  to  south  the  provinces  of  Chihli,  Shan- 
tung, and  Kiangsu  on  the  east  side  of  the  empire,  and 
will  have  a  length  of  about  680  miles.  It  will  follow  the 
route  of  the  old  Grand  Canal,  which  for  centuries 
was  the  great  highway  of  commerce  between  the  Yangtsze 
and  the  capital,  but  is  now  silted  up  and  useless.  In 
addition  to  being  a  direct  obligation  of  the  Government, 
the  loan  is  secued  by  a  first  charge  on  the  likin  and 
internal  revenues  of  the  three  Provinces  to  the  amount 


of  about  ^538,333  a  year.  It  is  redeemable  within  30 
years  from  April  i,  1908,  by  annual  drawings  com- 
mencing in  igi8,  but  the  Government  may  by  giving 
six  months'  notice  increase  the  amounts  for  redemption 
on  or  after  April  i,  1919 ;  any  such  repayment  in 
advance  on  or  before  April  i,  1928,  to  be  at  i02|  per 
cent.,  and  after  that  date  at  par.  The  price  asked  was 
fixed  at  98J  per  cent  ,  and  so  excellent  is  the  security 
that,  contrary  to  recent  experiences  with  new  issues,  there 
was  quite  a  rush  for  it  on  the  part  of  investors,  with  the 
result  that  the  amount  was  applied  for  four  times  over. 

Greek  5  per  Cent.  National  Loan. 
Messrs.  C.  J.  Hambro  and  Son,  in  conjunction  with 
the  National  Bank  of  Greece,  offer  for  subscription  at 
97  per  cent,  an  issue  of  ;£r2oo,ooo  of  the  the  above 
loan,  forming  part  of  a  total  of  ;^8oo,ooo.  The  capital 
and  interest  of  the  loan  are  exempt  from  all  Greek  duties 
and  the  service  both  as  to  interest  and  sinking  fund  is 
secured  by  revenues  and  taxes  established  under  a  law 
of  June  17,  1904,  relative  to  the  creation  of  the  National 
Defence  Fund.  Under  this  law  the  National  Bank  of 
Greece  received  £^(^4,^73  in  1905,  ;£'i74,689  in  1906 
and  ;^i95,744  in  1907,  but  additional  security  is  pro- 
vided by  a  charge  on  the  surplus  of  the  revenues  as- 
signed to  the  International  Financial  Commission  which 
for  the  three  years  amounted  to  ;£'66o,o69,  ;^877,722 
and  ;^854,774  respectively.  The  loan  will  be  paid  off 
at  par  in  36  years  from  January  14,  igio  by  half-yearly 
drawings  and  should  be  a  good  enough  investment. 

Alexandra  (Newport  and  South  Wales)  Docks  and 
Railway  Company. 
An  issue  of  ;^349,494  4^  per  cent.  "  B  "  consolidated 
preference  stock,  being  the  balance  of  ^800,000 
authorised,  is  offered  through  the  National  Provincial 
Bank  of  England,  for  subscription  at  the  price  of  88. 
The  proceeds  will  be  applied  towards  discharging  the 
indebtedness  already  incurred  in  respect  of  the  con- 
struction of  a  new  dock  of  75  acres,  in  extension  of  the 
exi'iting  south  dock,  and  of  a  deep  water  entrance  lock 
and  extensions  of  the  railways  and  sidings.  Water 
was  admitted  into  the  constructed  portion  of  the 
new  dock  in  November  last,  and  it  is  estimated 
that  the  additional  nett  revenue  therefrom  will  amount 
to  between  /"i 5,000  and  ;^2o,ooo  per  annum,  while 
the  further  works  in  hand  when  completed  and  fully 
equipped  are  expected  to  bring  the  eventual  increase  up 
to  ;^50,ooo  per  annum.  Nett  earnings  during  the  past 
six  years,  after  paying  rent  charges  and  royalties,  but 
exclusive  of  interest  on  the  debenture  and  "  A  "  prefer- 
ence stock  and  the  recent  capital  expenditure,  show 
fairly  steady  improvement,  except  that  in  1907  there 
was  a  reduction  of  about  ^"5,500  compared  with  the 
previous  year,  owing  to  exceptional  Parliamentary 
expenses.  In  that  year,  however,  the  amount  available 
was  ^'96,744,  and  as  charges  ranking  prior  to  the  "  B  " 
preference  stock  require  ;^5 1,950,  there  should  be 
sufficient  margin  without  taking  into  account  the 
improvement  to  be  derived  from  the  new  dock. 

British  Westinghouse  Electric  and  Manufac- 
turing Company,  Limited. 
It  was  announced  in  January  in  connection  with  the 
investigation  of  the  American  parent  undertaking  that 
this  company  was  to  make  an  issue  of  ;^30o,ooo  prior 
lien  debentures.  The  issue  seems  to  have  been  delayed 
a  little  longer  than  was  expected,  but  ;^250,ooo  of  it 
bearing  interest  at  6  per  cent,  is  now  offered  at  the  price 
of  98.  In  order  that  the  entire  proceeds  may  be  avail- 
able for  the  uses  of  the  company,  including  repay- 
ment of  advances  from  bankers,  payment  of  sundry 
outstanding  trade  liabilities  and  working  capital,  the 
American  Westinghouse  Companies  have  agree  to  accept 
at  par  certain  shares  in  other  companies  in  liquidation  of 
;£'i86,374  ^^^  to  them  for  advances  and  on  general 
account.  The  new  bonds  rank  in  priority  to  the 
/"i, 241, 353  4  per  cent,  debentures  outstanding,  and  are 
secured  on  assets  having  a  hook  value  of  ^3,592,291,  of 
which  /"i, 7 1 3, 908  represents  works,  machinery,  plant", 
tools,  patterns,  &c.  We  have  not  yet  seen  the  accounts 
for  1907,  but  the  auditors  report  that  the  trading  profits 
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imounted  to  ^92,383,  or  sufficient  to  meet  the  debenture 
and  loan  interest,  with  a  surplus  of  /'28,350  available  as 
provision  for  depreciation  in  the  value  of  certain  con- 
sumable stocks  and  a  reserve  for  contingencies. 

New  Grkat  Wiikai.  Fortune  Synijicatk,   Limited. 
This  little  concern  has  a  capital  of  ^"30,000  divided 
into   5s.   shares  of  which  20,o<X)  are  held   in   reserve, 
50,000  were  allotted  to  the  promoter,  and  the  remain- 

ig  50,000  were  offered  for  subscription.  For  his 
ko,ooo  shares  the  vendor  transfers  a  licence  to  prospect 
ind  option  for  mining-  lease  which  cost  him  £222  and 
lundry  reports  and  documents,  plant,  stock,  &c.,  of  a 
Value   undisclosed.     Tiny    Ihouj^h    the   affair   is   it   in- 

ends  to  do  hi;,''  thin),''s  and  the  directors  estimate  that 

/ith  an  avcratjc  of  28  lbs.  of  black  tin  per  ton  of  ore 
and  60,000  tons  treated  per  annum  there  should  be  a 
jrolit  of  ;^i  5,000  apart  from  anything;'  which  may  be 
fealised  from  a  china  clay  property  which  is  also  to  be 

eased.  Reports  by  various  experts  are  fjiven  in  the 
jrospectus,  all  hig^hly  favourable,  but  the  venture 
nevertheless  seems  a  speculation  suitable  only  for  local 
bonsumption  and  the  directors  have  tacitly  admitted 
this  by  payin;^  underwriting:  commissions  amounting-  to 
Tlai  per  cent. 


'Company  Reports  and  Balance  Sheets. 

The  Ediion  will  be  much  obliged  to  Secretaries  0]  Joint  Stock 
Comfiunics  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  nf  the  Investors'  Review, 
Norfolk  h'onse.  Nor/oik  Street,  W.C.,  so  as  to  ensure  prompt 
notice  in  these  columns 

GRAND    TRUNK    RAILWAY. 
I-  The  essential  figures  have  as  usual  been  published  some  time 
\go,  but  there  is  always  something  to  say  about  the  full  exhibit, 
knd  this  company's  report  for  the  past  half-year  is  quite  up  to 
he  average  in   interest.     It   shows  us  that   the   charges  coming 
hhead  of  the  guaranteed  and  preference  stocks  rose  by  ^^34,559 
the  December  half  of  last  year  compared  with  the  correspond- 
ing half  of  1906,  the  total  being  ,^667, 219.     Rents  were  the  same, 
But  interest  on  debenture  stocks  and  bonds  amounted  to  ^^3,533 
more  at  ;^4g2,27g,   and    the   surplus  profit   by   the    Detroit   line 
vas  ;£9,824  less  at  ;i'5,785.     Worst  of  all,  the  Canada  Atlantic 
Railway   deficiency   rose    by   ^£26,160   to   ;^6o,364.     From   these 
various  causes  it  followed  that  the  nett  revenue  of  ^^  1,194,394, 
i^hich   showed   an   increase  of  ;^28,26q,  left   only   ;^527,i76,    or 
tbout  ;^3,70o  more  for  the  guaranteed  and  preference  stocks  than 
jthat  of  the  second  half  of  the  preceding  year.     In  other  words. 
She  increase  of  ;f  178,400  in  the  gross  income  was  fined  away  to 
"his  by  the  addition  of  ;i'iS7,o59  to   the  working  expenses  and 
By  these   other   adverse   items  mentioned.     The   proportion    of 
"working  expenses  rose   to  70.32  per   cent,   of   the   gross  income 
compared   with  69.45  per  cent,   in  the  corresponding   half-year, 
.and   some  of   the   branches    of   the    system   gave   anything   but 
prosperity  results.     The  gross  receipts  of  the  Canada  Atlantic 
Company  did,  indeed,  rise  by  nearly  ^19,000,   but  its   working 
Bxpen.ses  went  up  by  almost   ;^45.ooo,   and  the  progress   of  the 
~rand  Trunk   Western   branch,    although   satisfactory  in   gross, 
displayed  the  same  devouring  tendency  in  expenses,  the  gross 
Sncrease   in  earnings  having  been   /^45,535   and  the  increase   in 
Expenses  ;^4i,6go,   and  the  Detroit  (Company's  business  did  not 
phow   sufficient  elasticity  to  make  the  gross  income  correspond 
lo   the   expansion    in    expenses,    for    its    receipts   rose    by    only 
^10,1578   against  an  increa.se  of  ;^ig,046  in   the  expenses.     No 
wonder  that  the  directors  announce  their  determination  to  put 
fetringent    measures   in   force  to  restrict    all    expenditure   in    the 
different  departments  as  long  as  the  present  depression  of  busi- 
Iness  continues.     They  admit  that  since  October  last  business  has 
been  poor  "  owing  to  the  bad  harve.st  in  Canada  and  the  severe 
Bnancial  crisis  in  the  United  States,"  but  they  give  no  indication 
how  long  this  depression  is  likely  in  their  opinion  to  continue. 
Vnd  they  go  on  spending  capital  with  a  serene  mind,  having  laid 
'out  last  half-year  .,^203, 900  on  this  account,  that  sum,  however, 
including  discount  and  commission  amounting   to  ;f6,209  paid 
rOn  the  4  per  cent,   guaranteed  stock  issued  during  the  half-year 
'  less  premium  on  4  per  cent,  debenture  stock  sold  and  issued 
Sn  exchange  for  Midland  of  Canada  sectional  bonds."    AH  goes 
veil  with  the  Grand  Trunk  Pacific  Railway,  they  say,  and  great 
progress  is  to  be  made  with  its  building  during  the  current  year, 
the  funds  provided  being  ample.     According  to  the  balance-sheet 
|the  capital  account  ap]5ears  to  be  in  credit  by  ;^2, 780,559,  but 
ilhere   are    so   many  confusing  elements   in   this  account   in   the 
Ishape  of  securities  held  and  other  items,  such  as  reserve  funds, 
[guarantees,  and  so  on,  that  we  cannot  infer  from  this  apparent 
■wealth  any  prolonged  imnmnity  from  a  further  issue  of   stock. 
If  the  company  goes  on  .spending  capital  it   must  come  again 
tiipon  the  London  market,  because  the  assets  it  possesses  against 
|the   a])parent   surplus   on    capital   .account   are   mostly   neither 
narketahle  nor  pawnable.     What  is   the   meaning  of  "  sundry 
outstanding  accounts  due  to   the  company''  of  an  amount  of 
P;^2>".S4.832,  or  of  the  item  .,^338, 177  set  down  as  "engine  and 
car  renewal  suspense  account"?    The  sundry   outstanding   ac- 
counts due  by  the  company  come  to  ;^i, 257,901. 


BANK  OF  SCOTLAND. 

In  its  year  ended  February  29  this  bank  made  a  nett  profit 
of  2272,810,  or  /35,8o3  more  than  in  the  previou.s  year,  exclusive 
of  ^16,291,  or  ;£3,2S7  more  brought  forward.  Adding  this  ia 
the  nett  profits  are  up  by  ;£39,o6o  to  ;^28q,ioi,  and  out  ot  this 
the  directors  place  ^60,000  to  the  reserve  fund,  or  ;{^2o,ooo  more 
than  a  year  ago,  raising  it  to  ;^i, 100,000,  and  increase  the  divi- 
dend for  the  year  by  i  per  cent,  to  16^  per  cent.,  of  which 
8  per  cent,  was  paid  in  October  last,  leaving  S'/j  per  cent,  to 
be  paid  now.  This  done  X  10,476  or  ^^5.8" 5  less  will  be  left  to 
carry  forward,  so  that  the  total  balance  of  undivided  profits  and 
reserve  fund  together  will  only  be  /54,i85  up  in  spile  of  the 
addition  of  ;£6o,ooo  to  the  reserve.  The  balance-sheet  figures  are 
as  usual  interesting,  and  on  the  liabilities  side  show  an  increase 
of  ^'1,449,270  in  the  deposits  and  credit  balances  due  by  the 
bank.  The  note  circulation  has  also  risen  by  ;t44,40o  to 
/i,  143,61 3,  and  there  is  an  expansion  of  no  less  than  ^25 1,387 
in  the  drafts  issued  payable  within  14  days,  the  total  of  which 
was  at  the  date  of  the  balance-sheet  ;£525,256-  Acceptances,  on 
the  other  hand,  arc  ;£i,958,759  1°*"  by  ;Ci2,87i,  and  the 
total  of  the  liabilities,  that  is  to  say  of  the  balance-sheet,  in- 
cluding paid  up  capital,  reserve  and  undivided  profits,  ).i 
/i,873,9g6  up  at  ^23,829,625.  Changes  in  the  assets  are  not 
in  all  respects  so  satisfactory  as  the  recital  just  made  might 
seem  to  indicate.  The  mixed  item  gold  and  silver  coin,  notes 
of  other  banks,  cash  balances  with  the  Hank  of  England  and 
cheques  in  course  of  transmission  amounting  in  all  to  ii  1,607, 747 
show  a  decrease  of  ^^'62,018  on  the  year  and  the  bank's  holding 
of  British  Government  securities,  money  in  London,  lent  at  call 
or  payable  within  20  days  aggregating  ^^4,729,967  show  a  de- 
crease of  ;f228,642,  but  there  is  a  striking,  and  in  view  of  the 
bank's  commitments  in  the  various  enterprises  of  the  great  and 
greatly  adventuring  Canadian  firm  of  Mackenzie  and  Mann,  a 
suggestive  expansion  of  ;f663,839  in  the  item  Indian  and 
Colonial  Government  securities  and  other  stocks  and  invest- 
ments whose  total,  now  ^3, 394,113,  excites  curiosity.  Uills  di.s- 
counted,  cash  accounts  and  other  advances  also  show  an  in- 
crease of  ;£i,434,i68  at  ^11,441, 108,  these  two  increases  more 
than  accounting  for  the  expansion  in  the  liability  on  deposits, 
&c  Increases  have  also  occurred  in  the  cost  of  properties 
belonging  to  the  bank  ;  for  example,  bank  premises  at  Edinburgh 
and  branches  show  an  increase  of  .^^64,908  on  the  year  and  now 
stand  at  ;C3o5,843.  No  change  has  taken  place  in  the  London 
freehold  property,  which  remains  at  i,  196,431,  but  other  heritable 
property,  or  real  estate,  yielding  rent  is  up  £n,(>it  at  £195.650, 
so  that  altogether  the  addition  to  the  property  account  during 
the  year  has  been  ;C7<).5'9.  which  is  surely  a  remarkable  fact, 
and  it  would  really  be  a  satisfaction  to  know  what  has  been 
done  with  all  this  money.  Gross  profit,  it  may  be  added,  at 
/463,84i  .shows  an  increase  of  ^52.783.  "t  which  expenses  at 
^191,032  swept  away   ;<;i6,98i. 

STANDARD  BANK  OF  SOUTH  AFRICA,  LIMITED. 
In  the  half-year  ended  December  31  last  this,  the  most  power- 
ful of  all  African  banks  did  better  than  the  general  conditions 
of  the  South  African  portions  of  the  Empire  led  people  to  ex- 
pect. Gross  profits  of  ;f 416,940  were  down  only  £34,747-  '"« 
balance  brought  forward  was  al.so  £2,249  less,  making  the  tc^al 
shrinkage  compared  with  the  second  half  of  1906  £3«.99"-  •''''■ 
penses.  however,  were  reduced  by  £7.380  to  ^^225,429  and  rebate 
on  bills  not  due  at  £42.876  was  £5,202  lower,  so  that  the  dis- 
posable balance  was  less  bv  only  £22,164  at  £148,636,  out  ol 
which  the  directors  pay  a  dividend  of  35s.  per  share  or  at  the 
rate  of  14  per  cent,  per  annum  as  compared  with  a  16  per  cent. 
rate  in  the  corresponding  half.  A  year  ago  £10,000  was  also 
contributed  to  the  pension  fund,  which  this  time  gets  nothing, 
but  the  balance  of  £40,239  left  to  carry  forward  is  ;C3,32i  up. 
Balance-sheet  figures  reflect  and  explain  this  diminished  eii^ning 
power.  Note  circulation  is  down  ;^i3i,ooo  to  £929.333-  liabilities 
on  deposits,  &c.,  are  £755.-65  less  at  £18,377,856,  and  drafts 
outstanding  and  acceptances  are  down  £364,557  to  £75o.704- 
There  is  also  a  decrease  of  £467,731  in  bills  receivable  on  account 
of  customers,  a  cross  entry  the  total  of  which  is  £2.473.°29- 
Contraction  in  business  is  just  as  plainly  revealed  in  the  assets 
for  increases  of  £406,748  in  cash  at  £:4,o57,822,  of  £111,114  in 
loans  on  securities  on  short  notice  at  £i,ae,g,^oo,  and  of  £41,785 
in  native  gold  on  hand  and  in  transit  are  more  than  offset  by- 
decreases  of  £ioi,gi;7  in  investments  at  £4,070,826,  of  £626,880 
in  purchased  current  bills  of  exchange  whose  total  is  £3,621,384 
and  of  £1,177,925  in  bills  discounted  and  advances  aggregating 
£9,913,437.  Freehold  premises  in  London  stand  at  ;f6o,ooo  and 
bank  property  in  South  Africa  at  ^405,529  exclusive  of  fittings 
represented  by  another  £20,267.  Stamps,  stationery,  Sc, 
£8,130  bring  the  balance-sheet  total  up  to  £26,171.558. 
MERCANTILE  BANK  OF  INDIA,  LIMITED. 
Gross  profits  for  the  vear  ended  December  31,  including 
;f20,o5i  or  £614  more  brought  forward,  improved  by  £12,354  to 
/»77.765  while  working  expenses  were  only  £2.804  heavier  at 
^^77,414;  Nett  revenue  was  consequently  £9.55°  better,  and  of 
this  the  directors  transfer  an  extra  ;£5.ooo  at  £40,000  to  reserve, 
and  put  another  £2,000  to  pension  fund.  They  then  pay  the 
usual  dividends  making  6  per  cent,  for  the  year  on  the  '  A  and 
"  B  "  shares  and  raise  the  sum  carried  out  by  £4.55"  t°  £24.oo«- 
With  the  present  addition  the  reserve  now  totals  £210,000  against 
a  paid-up  capital  of  £562,500.  Liabilities  on  current  accounts 
and  fixed  deposits  are  £;ii7.832  smaller  at  £3,599,818,  but  biUs 
payable  have  risen  by  £70.890  to  ^^310,148,  loans  against  secun- 
ties  are  ^134,000  up  at  ;f9ii,ooo,  and  sundry  accounts  come  to 
/43,57o  nioVe  at  ;f  247,520.  Acceptances  on  account  of  customers 
are  also  higher  by  ;C43.57o  at  ^^247,520,  and  the  total  of  the 
balance-sheet   shows  an  increase    of    £253.63'    »*    £6,156,773. 
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Cash  comes  to  ;^667,359  or  /i44,207  less,  but  ;£68,75o  is  lent  at 
call  and  bullion  in  hand  is  ^39,760  up  at  ;^2S3.4Q3.  Investments 
have  been  reduced  by  ^^34,230  to  ;f584,46o,  but  bills  receivable 
come  to  ;£82,547  more  at  ^i, 734, 711,  bills  discounted  are  £42,^4-; 
higher  at  ^^101,331,  and  loans  and  advances  ;^io5,5o8  up  at 
;S^.3-'3.678- 

COLONIAL  BANK. 
Seasons  throughout  the  West  Indies  were  generally  normal 
and  the  crops  of  sugar  and  cocoa  now  being  gathered  promise  to 
be  up  to  the  average,  while  present  prices  for  both  products 
compare  favourably  with  those  of  recent  years.  The  cultivation 
of  Sea  Island  cotton  has  also  undergone  further  development, 
and  altogether  this  West  Indian  institution  appears  to  have 
found  the  past  half-year  a  fairly  satisfactory  one.  Gross  profits 
were  ;£2,i78  better  at  ^£59,346,  while  expenses  were  a  trifle 
lower  and  with  ;^28,5og  or  ;^3,S4o  more  brought  forward  the  nett 
balance  amounted  to  ^54,666  compared  with  ^48,614.  No  ex- 
ceptional occurrence  such  as  the  Jamaica  disaster  a  year  ago  had 
to  be  provided  for  on  this  occasion,  but  the  directors  put  aside 
;^5,ooo  for  depreciation  of  investments  and  therefore  have  to 
repeat  the  dividend  at  the  reduced  rate  of  6  per  cent,  per  annum 
with  an  increase  of  ;fi,o52  to  ;f3i,666  in  the  sum  carried  out. 
The  balance-sheet  gives  some  indication  of  an  expansion  in 
the  business  done  as  notes  in  circulation  have  risen  by  ;f  76,855 
to  ^482,098  and  bills  payable  are  ;^i7,o6i  higher  at  .jC537,984. 
Deposits,  however,  have  dropped  by  jC23,95o  to  ;^i, 897,083. 
On  the  other  hand  specie  is  ^^26,727  down  at  ;^397,42o,  cash 
at  London  bankers  and  at  call  and  short  notice  has  been  re- 
duced by  ;^26,943  to  ;f  181,073,  and  bills  discounted  in  the 
Colonies,  &c.,  are  ;if23,23q  smaller  at  ;f792,955,  but  bills  re- 
ceivable have  been  increased  by  ;^i89,642  to  ^{,1,103,553  and 
debtors  on  current  account  in  the  Colonies  come  to  ^'842  more 
at  ;S'249,o96. 

ANGLO-ARGENTINE   TRAMWAYS   CO.,    LIMITED. 
In  July  last  this  company  absorbed  the  Buenos  Ayres  and  Bel- 
grano  undertaking   and  the  amalgamation    would    seem    to  be 
responsible  for  the  large  increase  shown  in  the  number  of  pas- 
sengers carried.     This  amounted  to   20,151,314  against   an  in- 
crease of    I'l, 352,024  in    the  previous    year,    yet    the    general 
manager  states  that  the   improvement   was   not   quite   so   great 
as  that  of  1906  over  1905.     It  was,  however,  still  very  marked 
and  was  still  more  satisfactory  because  practically  all  the  lines 
were  electrified  before  the  middle  of  1906,  and  very  little  of  the 
increase  therefore  is  due  to  an  extended  use  of  improved  facili- 
ties.    Gross  receipts  on  the  company's  own  lines  rose  by  ^^85,267 
to  ;^904,486,  an  advance  which  indicates  a  considerable  measure 
of  progress,  but  expenses,  owing  partly  to  increased  consumption 
of  current  caused  by  the  employment  of  a  large  number  of  new 
and  inexperienced  men  after  the  strike  in  January,  were  ^^'53,622 
heavier  at  ^^586, 219,  this  total  including  ^^65,000  transferred  to 
various  renewal  and  other  funds.     Gross  receipts  on  the  Bel- 
grano  line  for  the  six  months  ended  December  31  amounted  to 
^105,083,  of  which  ;^37,225  was  retained  as  nett  income,  and 
with  ;^'io,o8i  brought  forward  the  available  total  was  ;f365,573. 
Of  this  debenture  interest  and  sinking  fund  took  _^i6,6oi,  annuity 
to  "City"  company   pf 71,035,  and  interest  on  unpaid  purcha.se 
money  for  the  Belgrano  line  .^^30,250.     After  paying  the  dividend 
on  the  first  preference  shares  ;^4,2oo  is  put  to  the  sinking  fund 
for  that  class  of  capital  and  ;^4,ooq.  is  written  off  investments. 
The  old  ordinary  shares,  which  were  converted  into  10  per  cent, 
non-cumulative  second  preference  shares  at  the  time  of  the  latest 
amalgamation,  received  a  dividend  at  the  rate  of  8  per  cent,  per 
annum  for  the  first  six  months  and  now  receive  a  distribution  at 
the  new  rate  for  the  latter  half  of  the  year,  after  which  the  new 
ordinary  shares  get  8  per  cent,  per  annum  and  ;£^i6,735  or  ;^'6,654 
more  is  carried  forward.     Capital  outlay  for  the  year,  including 
the  ;^2oo,ooo  in  ordinary  shares  issued   on   account  of  the  pur- 
chase of  the  Belgrano  line,  amounted  to  j/?349,i49,  but  ;f22,423 
was  deducted  for  sale  of  old  track,  iS;c.,  leaving  a  nett  addition 
of  ;^324,726  at  ;f  3,540.502,  against  which  the  various  accumula- 
tions now  aggregate  .!i304,325  or  ;^66,8i3  more.     As  regards  the 
outlook  for  the  company  the  general  manager  reports  that  the 
prospects  of  the  present  year  continue   bright.     The  wheat  har- 
vest having  turned  out  far  larger  and  better  than  any  hitherto 
known  in  the  country  and  the   maize  harvest  being  .secured,  all 
tramway  lines  should  continue  to  prosper  on  the  same  scale  as 
hitherto  unless  something  surprising  and  unforeseen  happens. 
RIO  DE  JANEIRO   CITY  IMPROVEMENTS  CO.,  LIMITED. 
During  the  past  year  this  company  added  Q82  houses  to  the 
number  drained  and  lost  167  through  demolition  making  a  nett 
gai(n  of  815  at  51,408  connected,  with  the  result  that   the  gross 
income  rose  by  ;^6,g7i  to  ;£287,338.     Unfortunately  the  cost  of 
maintenance  increased  by  £(>,(>y^  to  ;fi2o,3io    and    the    total 
charges,  in  spite  of  a  reduction  of  ^^874  to  ;f29.o5i  in  engineer- 
ing expenses,  were  £Tfiy$  up  at  ;^i59,942.       Income-tax  took 
£i^S  less  at  ^^5,412  and  debenture  interest  was  ;^850  smaller  at 
,^28,862,  but  ;i'22,3oo  or  ;f  1,400  was  appropriated  for  debenture 
redemption  and  written  off  capital  expenditure  leaving  the  nett 
balance  at  ^{^70,821  compared  with  ^71,691.     Adding  ;f5,562  or 
_^2,o52  more  brought  forward  the  disposable  balance  was  ;^'i,i82 
up  at  ;S 76,383,  out  of  which  the  directors  pay  the  usual  dividend 
of  5  percent,  and  by  reducing  the  sum  carried  out  to  jf  1,744  they 
are  able  to  transfer  an  extra  ;f5,ooo  at  ;£'i5,ooo  to  reserve.     Out- 
lay on  new  connections,  apart  from  ;^3,225  on  the  Copac_abana 
extension,  was  ;^i8,723  and  this  it  is  proposed  to  write  off  out 
of  reserve,  the  directors  explaining  that  while  it  is  in  the  nature 
of  capital  expenditure  and  for  the  most  part  remunerative  it  and 
all  subsequent  outlay  of  a  like  character  in    succeeding  years 
must  be  redeemed  by  the  end  of  the  concession  in  1947.     On 
December  31  i.e.,  before  making  this  adjustment,  the  nett  cost 


of  the  proi>erty  including  the  extension  was  ;fi, 734.618,  and 
offices,  workshops,  &c.,  came  to  another  ^^46,770  against  vvhich 
the  reserve  amounted  to  £85,000.  Sundry  creditors  including  a 
loan  of  £60,000  from  the  bankers  were  £21,516  up  at  £ii7>'9S> 
while  sundry  debtors  had  dropped  by  £7,430  to  £i47>999>  ''"^ 
materials  and  plant,  including  works  in  progress,  &c.,  amounted 
to  £61,022.  Cash  was  insignificant  at  £724,  but  the  company 
has  since  made  an  issue  of  £250,000  debentures  in  connection 
with  the  Copacabana  undertaking  which  will  improve  the  posi- 
tion materially. 

PHOENIX    ASSURANCE    CO.,    LIMITED. 
Great  changes  have  come  over  the  fortunes  of  this  company 
of  late,  and  it  has  now   by  the  absorption  of  the  Pelican  and 
British   Empire  Life  Office  added  an  important   life  insurance 
branch  to  its  business.     An  accident  insurance  department  has 
also    been    started    and    in    operation    for    about    six    months. 
Primarily,  however,  the   Phcenix,   as   its  name   implies,  is  still 
a  fire  company,  and  last  year  was  the  126th  year  of  its  ex'istence 
as  such.     In   that  period    its  fire  department  collected  a  nett 
premium  income  of  £1,498,190,  of  which  only  £717.603,  or  48 
per  cent.,  was  required  to  pay  losses  accrued  and  outstanding. 
Expenses   and  commissions  together  took   £513.000.   °^  34  per 
cent,  of  the  premiums,  leaving  a  profit  of  £267,556,  exclusive  of 
the  interest  income  of  £48,439,   which   added  raised  the  total 
carried  to  profit  and  loss  to  £315,995-     I"  the  accident  depart- 
ment the  premium  income  was  £16,061,  quite  a  hopeful  begin- 
ning, and  the  losses  paid  and  outstanding  came  to  only  £1,592- 
To   start   a  special  expenses   fund  for  this  department,   and  to 
provide   adequately  for  all  unexpired   risks,    the  directors  have 
transferred   £3,769   from  profit  and   loss  to  the    accident   fund, 
raising  it  to  £12,128.     In  the  life  department  the  business  was 
also  good,  if  not  so  large  as  it  should  soon  become,  and  yielded 
a  nett  new    premium   income  of   £29,477,   including   £3.^77   oj 
single  premiums.     The  department  also  granted  eight  leasehold 
policies  and  sold  15  immediate  annuities,  and  the  total  income 
of  this  department  for  the  year  was  £643,383,  of  which  £412,429 
came  from   premiums  and  £210,357   from   interest,   the  average 
rate  earned  upon  the  life  funds  having  been  £3   i8s.   per  cent, 
after   deducting   income-tax.     Claims    were    within    expectation, 
and     took     altogether,     including     endowment     policies     due, 
£375,342,  the  result  of  the  year's  business  being  an  increase  of 
£92,316     in     the     accumulated     funds,     raising     the     total     to 
£5,445,415.     From  the  profit  and  loss  account  which,  including 
a  balance  of  £238,791    brought   forward,   showed   a    credit   of 
£554,786,  the  directors  have  set  aside  £200,000  to  be  added  to 
the  general  reserve   fund,  increasing  it  to  £500,000,  and  bring 
the  dividend  paid  on  the  shares  up  to  30s.  per  annum  by  a  final 
payment   of   i8s.   per   share.     A    summary  of   the  position  the 
company  will  assume  when  the  amalgamation  with  the  Pelican, 
and  British  Empire  Life  Office  has  been  completed  is  added  to 
the   report,   and   shows  that  its  total  resources  will   aggregate 
£7  098,858,  exclusive  of  uncalled   capital  amounting  to  nearly 
£2  420,000  more.     Its  fire  funds  of   all   de.scriptions  will  stand 
at  £1,285,821,  and  its  life  funds  at  the  figure  already  mentioned. 
ROYAL   EXCHANGE   ASSURANCE. 
This  old  company  which  dates  from  1720  now  carries  on  seven 
different  branches  of  business  and  seems   to  do  well  with  them 
most  years.     In  the  ordinary  life  department  the  nett  new  pre- 
mium income  last  year  was  £27,722  and  the  total  premium  in- 
come £270,658  or  £8,8og  more  than  in  1906.     Interest,  &c.,  on 
investments  came  to  £112,986  more  representing  £4  os.  8d.  per 
cent,  gross  on  the  life  funds  and  £3  16s.  7d.  per  cent.  nett.  after 
paying  income-tax.     From   all    sources   the  life   branch  income 
showed  an  increase  of  £12,535  and  after  claims  and  expenses  and 
commissions  had   been   deducted,   the   latter  representing   13.45 
per  cent,  of  the  premium  income,  the  life  funds  were  increased 
at  the  end  of  the  year  by  £146.941  to  £2,932,113.     In  the  annuity 
department  £60,827  of  capital  was  received  against  £60,005  of 
annuities  sold.     There  was  also  a  small  revenue  from  the  sink- 
ing fund  policies  account,  but  the  next  important  branch  is  the 
fire    department,   where   the    nett   premium     income    came    to 
.^745.955  o""  27^.375  ™°'''=  than  in  1906.     Losses  took  52.65  per 
cent,   of  this  and  commission  and  expenses  together  34.07    per 
cent!,  leaving  with  the  £2,375  ot  interest  and  dividends  received 
in  this  department,  a  balance  of  £95,486  to  carry  to  profit  and 
loss.     In   the   marine   department  the   outcome  was   much   less 
pleasant,  for  after  meeting  all  past  losses  and  providing  for  un- 
expired risks,  the  debit  balance  at  the  year's  end  was  £14,101, 
bringing  down  the  marine  fund  to  £157,804.     A  large  revenue  of 
£164,753    was   received  in   the  accident  department,  being   an 
increase  of  £21,123.     Claims  took  59.53  per  cent,  of  this  income 
and  expenses  and  commissions  34.96  per  cent.,  but  there  was 
still  £11,646  left  to  be  added  to  the  accident  fund  raising  it  to 
£57,201.       Leaving  out  the  trustee  and   executor  department, 
where  a  promising  beginning  has  been  made,  last  year's  busi- 
ness having  yielded   £556  of  profit,  we  come  to  the  profit  and 
loss  account  for  the  whole  business,  which  shows  a  credit  balance 
of  £198,468  at  the  end  of  the  year,  and  the  total  amount  of  the 
company's  assets  is  now  £5,178,926.  ^_| 

LONDON  AND  THAMES  HAVEN  OIL  WHARVES,  LIMITED.  ^M 
Last  year  was  again  a  prosperous  one  for  this  company  and  its 
gross  revenue  shows  an  increase  of  £4,020  at  £26,720.  An  addi- 
tional £889  was  also  brought  forward  at  £1,743  so  that  the 
entire  income  came  to  £4,909  more  at  £28,464.  After  meeting 
all  charges  and  writing  off  £2,148  or  £191  more  for  depreciation 
besides  adding  £1,998  more  at  £3,498  to  the  reserve  fund,  making- 
it  £10,000,  and  paying  debenture  interest  the  balance  over  was 
sufficient  to  enable  the  directors  to  repeat  the  8  per  cent,  divi- 
dend for  the  year,   2%   per  cent,   of  it  having   been  paid  six 
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months  ago,  leaving  s'A  per  cent,  to  be  paid  now.  A  year  ago 
the  company  owed  ^10,000  on  short  advances,  but  within  twelve 
months  its  paid-up  capital  has  been  increased  by  ^£17,718  to 
/ii4,ii8  with  another  ^^5,882  to  come  in,  so  that  the  position  of 
the  balance-sheet  is  now  comfortable  enough,  although  current 
liabilities  represented  by  creditors  and  credit  balances  show  an 
increase  of  £2,575  at  ;/,y,29i,  debtors  and  debtor  balances  being, 
on  the  other  hand,  £i,iS'<^  down  at  ;i'7.7"-  ^'-^^^  "*  *^>  kinds, 
however,  is  ;i3,i59  up  at  £t,:>,&2. 

JOHN  BARKER  AND  CO.,  LIMITED. 
The  acquisiti(jn  of  the  business  of  I'ontiiig  lirothers  in  April 
ast  appears  to  have  been  a  good  move  as  the  gross  profits  for  the 
year  ended  Kebruary  19  amounted  to  ^^241, 511  or  an  increase  of 
no  less  than  £^13,5^4  compared  with   an  advance  of  .^11,117  in 
the  preceding  twelve  months.     Most  of  the   improvement,  how- 
ever, was  absorbed  by  working  expenses,  which  rose  by  £^2,i2i 
.0  ^156,730,  and  after  writing  off  an  extra  /990  at  £1,730  for 
lepreciati'on  the   nett  profits  were  only  ^^273  better  at  ^77,051. 
dding  ;/ 11,049  'TOf"  the  previous  account  thfe  disposable  balance 
as  ;{,'88,ioo  compared  with  ^83,166,  so  the  directors  are  able  to 
epeat  the  dividends  of  \2%  per  cent,  on  the  ordinary  shares  and 
"2   10s.   z]4d.  on  the  management  shares,  but  as  they  transfer 
5,000  to  reserve  the  sum  carried  out  is  reduced  to  ^^8,103.     I'ro- 
^lerty   account  has  been   increased  by   ;£i62,7i3  to  ^£892, 795   in 
jconsequence  of  the  purcha.se  of  Ponting's  bu.siness,  and  fixtures 
nd   fittings,   probably   from    the    same   cause,     have    risen   by 
"22,631  to  ^102,504,  while  horses,  vans,  &c.,  stand  at  ;fi4,i3o 
Snd  departmental  utensils  and  plant  at  ;^i3,876.     Against  these 
he  general  reserve  now  amounts  to  ^^  12 1,068,  the  reserve  created 
3y  revaluations  of  properties  is  ;^'34,929  higher  at  ^9r,63g,  and 
here   are   also    sundry   redemption   funds   aggregating   /i3,o3o. 
rade  debtors  come  to  ^^132, 593  and  exceed  creditors  by  £21,406, 
locks  have  risen  by  ;f2i,74o  to  ^{^194, 448,   and   cash   comes   to 
';{j29,g42,   but  against  the  last  item  /4S,ooo  has  been  borrowed 
■from  the  bankers. 

ROSS,   LIMITED. 

In   rgo7   this  company's  gross  trading   profit    shows  a  falling 

ff  of  £i,7^2  at  ;£25,934,  but  the  year  seems  to  have  been  fairly 

rosperous  in   spite  of  the  bad  effects  produced  on  the  sale  of 

hotographic  apparatus  by  the  wet  summer,  particularly  in  the 

ompany's  retail  branches,  and  of  the  decrease  in  the  number  of 

'overnment  contracts  received  during  the  year,  losses  in  these 

irections    having   been    nearly   balanced   by    a    substantial    in- 

rease  of  business  in  one  or  two  of  the  wholesale  departments. 

!Tie  board  therefore  consider  the  year  to  have  been  in  the  cir- 

umstances  "highly  satisfactory"  and  the  only  difference  in  the 

distribution  on  the  ordinary  capital  is  a  bonus  of  2j4  per  cent. 

against  one  of  5  per  cent,  paid  a  year  ago,  the  mere  dividend 

being   10   per   cent,    for   both   years.     In   other  words,    the   nett 

profit  including  £3,255  brought  forward  was  ^f  13,821  and  after 

meeting  all  the  dividends  declared  and  the  just  mentioned  bonus 

there   is   ;ij3,572  left  to  carry  forward.     The  company   still  has 

no  reserve,  but  it  is  mentioned  in  the  report  that  the  expendi- 

ure  on   the   new  foundry  and   additional    electric    plant     and 

jmachinery,  &c.,   at  the     Oaphain    Works   amounted   to    about 

"3,000  during  the  year,  which  was  entirely  met  out  of  current 

unds.     By    and   by,    therefore,   when    the    extensions   of    works 

re  at  an  end  the  board  will  no  doubt  be  able  to  write  off  the 

usiness  purchase  account  £23,737  ^"d  t°  begin  the  formation  of 

substantial  reserve. 

WILLANS  AND    ROBINSON,   LIMITED. 
A  rather  better  display  is  made  by  this  company  for  the  half- 
year  ended  December  31  last.     It  has  been  helped  by  the  very 
severe    writing   down   of   capital    which    took    place   last   year 
.-whereby    ;^266,664  was   written   off  the    ordinary    share    capital 
as  lost,  leaving  that  capital  at  ;^66,666,  upon  which  the  directors 
"eel  themselves  able  to  pay  a  dividend  at  the  rate  of  lo  per  cent, 
iper  annum,  in  spite  of  the  fact  that  the  Queen's  Ferry  branch 
f  the  business  continues   to  yield   a  loss.     As  for  the  Rugby 
usiness    it    showed    a    profit    of    ^^22,946    after    writing    off 
6,711  for  depreciation,  and  as  the  loss  on  the  Queen's  Ferry 
usiness  was  only  ^^3,128  after  contributing    to   the   debenture 
nterest  and  to  the  directors'  salaries,  there  was  ;£i9,8i8  left  or 
ncluding  ^^2,708  brought  forward  ;^22,526  in  all,  out  of  which 
Ji,75o  was  devoted  half  to  meeting  the  interest  on  the  funding 
iertificates  issued  to  the  extent  of   los.  in  the  pound  in  liquida- 
ion  of  the  arrears  of  preference  share  dividend  and  half  to  re- 
eem   some  of   such    certificates.     After  meeting  the   preference 
ividend  and  the   funding  certificates  charge  as  well   as  paying 
he  dividend  on  the  ordinary  shares  ;C7,443  remains   to  be  car- 
ied  forward,  and  the  position  of  the  balance-sheet  as  far  as  one 
an   judge    seems   to  be  by  comparison    comfortable,   although 
;he  cash  in  hand    amounts  to  only  ;^i3.795  and  although  invest- 
ents  and  cash  under   debenture  trust  deed   on   account  of  the 
re  insurance  fund  amounting  to  ;f 28,984  are  entered  "at  cost." 
he  directors  state  that  there  was  an  increased  output  at  Queen's 
crry  with  better  profits  from  the  ste«l  works,  and  that  the  ex- 
ibit  would  have  been  more  favourable  but  for  certain  failures 
in  the  motor  trade  which  necessitated  a  reservation  of  a  propor- 
tion of  the  Queen's  Ferry  earnings  to  meet  bad  debts.       The 
'Bame  cause  also  led  to  losses  at  Rugby,  but  there  the  proportion 
f  the  motor-car  business  to  the  whole  is  very  much  less  than 
t  Queen's   Ferry.       Various   changes  are  taking  place  in  the 
irectorate.  Sir  Gilbert  Clayton   Fast  having  decided   to  retire, 
lis  place  on  the  board  is  taken  by  Mr.  G.  F.  L.  Clayton  Fast, 
he  present  manager  at  Queen's  Ferry,  but  he  gets  no  increased 
emuneration,  and  another  director,  Mr.  Lazenby,  means  in  any 
asc  to  retire  in  a  year's  time,  but  will  go  now  provided  half  a 
■year's  salary  of  £(^oo  is  paid  to  him.     The  directors   intimate 
their  readiness  to  accept  this  offer,  which  will  save  ;^6oo  for  the 


coming  twelve  months,  and  ^  1,200  per  annum  afterwards,  as 
they  have  no  intention  of  filling  up  the  vacancy.  Gross  profit 
from  manufacturing,  it  may  be  said,  came  to  £43,342  and  the 
income  from  interest  on  investments,  royalties  and  transfer 
fees,  &c.,  gave  another  Z>i73'-  Directors'  fees  took  £3,^^  for 
the  half-year,  but  the  board  really  constitutes  the  active  coanage- 
ment  of  the  business. 

BARRY,  OSTLERE,    AND   SHEPHERD,    LIMITED. 

We  do  not  seem  to  have  received  a  copy  of  this  important 
linoleum  manufacturing  company's  report  for  the  previous  year 
and  must  therefore  confine  our  notice  to  a  summary  of  the 
figures  for  the  year  ended  January  31  last.  The  report  states 
that  the  volunie-of  trade  was  satisfactory,  but  that  the  high 
prices  of  raw  material  affected  the  trading  results  which  although 
considerably  better  than  for  the  previous  year  yet  were  less  than 
they  might  have  been,  because  it  was  found  impossible  to  make 
normal  profits  on  the  lower  classes  of  goods.  Moreover,  the 
advance  in  the  price  of  the  company's  products  only  took  place 
towards  the  end  of  March  last  year  and  large  quantities  of  goods 
then  on  order  had  to  be  delivered  at  the  old  prices.  Neverthe- 
less the  gross  proceeds  of  sales  of  floorcloth  and  linoleum  for 
the  year  together  with  miscellaneous  receipts  and  stock  at 
January  31,  1908,  are  entered  at  ^872,679.  Deducting  the  stock 
in  trade  this  would  give  a  total  sale  of  £27!,^'^  against  which 
working  charges  of  all  kinds  took  ;£204,443.  Had  and  doubtful 
debts  cost  only  £^i,5,  but  ^20,622  was  applied  to  depreciation 
including  cost  of  upkeep  and  repairs.  Interest  on  debentures 
absorbed  another  £[  10,629,  so  that  the  nett  profit  for  the  year 
was  £i^o,%30,  or  including  ;i(;2,o57  brought  forward  £t^,^7  in  all. 
Out  of  this  the  6  per  cent,  preference  dividend  was  paid  and 
2^5,251  set  aside  to  the  special  reserve  fund  for  the  preference 
shares.  Out  of  the  balance  a  dividend  at  the  rate  of  2j4  per 
cent,  tax  free  is  declared  on  the  ordinary  shares,  leaving  ;£2,o37 
to  be  carried  forward.  The  balance-sheet  foots  up  at  ;£'. 448.461 
and  beyond  the  issued  share  capital  of  ^^350,000  the  principal 
entries  on  the  liabilities  side  are  j£252,86o  due  on  two  issues  of 
debentures,  ^£26,460  on  bills  payable  and  ;t>53'754  to  sundry 
creditors.  The  premium  account  for  the  preference  shares  stands 
at  ;^25,ooo  and  the  special  reserve  for  these  shares  at  /.  39,750. 
Property  and  works  in  various  parts  of  .Scotland  are  entered 
among  the  assets  at  /2 10,819,  and  machinery,  working  plant, 
and  stock  of  raw  and  fini.shed  materials  at  £73^A15-  The  com- 
pany has  also  £276,(17^  to  receive  from  sundry  debtors  and 
has  ;iC6o,o75  invested  in  La  Compagnie  Rouennaise  de  Lino- 
leum, that  being  the  cost  price,  while  the  amount  paid  in  shares 
to  shareholders  and  cost  of  redemption  of  rights  of  managing 
directors  in  profits  of  the  old  companies  has  been  written  down 
by  ^£23,000  in  all  to  ;£i63,2i4.  Cash  in  hand  stands  at 
;£io2  lis.  7d.,  but  then  in  Scotland  nobody  seems  to  want  any 
cash. 

CINCINNATI    BREWERIES,    LIMITED. 

After  a  year  or  two  of  moderate  prosperity  this  company's 
business  has  dropped  back  rather  sharply  and  sales  for  the  year 
ended  December  31  showed  a  shrinkage  of  1,240  barrels  at 
81,355.  Gross  profits  were  correspondingly  reduced  by^5,58i 
to  /3o,3i8  and  although  management  expenses  in  America  and 
London  were  £%3^  lower  at  £aa5'^  a  Uttle  more  at  ^^9,624  was 
written  off  for  depreciation  and  after  providing  £3,^A  for  re- 
pairs and  meeting  other  charges  the  nett  profits  were  ;f  11,587  or 
5,5,162  less.  Interest  on  the  prior  lien  bonds  only  required  £51, 
but  /g,3oo  is  charged  for  debenture  interest,  so  that  the  surplus 
available  for  the  reduction  of  the  debit  balance  brought  forward 
was  ;^2,236  against  ;C7.05S  ^^  leaves  ;{;22,572  still  to  be  wiped 
out.  No  attempt  has  yet  been  made  to  straighten  out  the  com- 
pany's position,  and  the  balance-sheet  continues  to  be  dis- 
figured by  items  representing  assets  which  have  long  since 
vanished.  Real  estate,  buildings,  machinery,  and  cooperage 
at  the  Crescent  Brewery,  for  instance,  stand  at  ^^58,964,  a  sum 
which  must  be  very  far  in  excess  of  the  real  worth  after  so  many 
years  of  idleness,  and  in  addition  ;£i7.88i  is  carried  in  suspense 
for  loss  on  realisation,  &c.,  in  connection  with  the  closing  of 
that  property.  Goodwill  represents  ;^i 57,689  cr  considerably 
more  than  the  ordinary  share  capital  and  the  valuation  of  the 
Jung  Brewery  has  again  risen  on  balance  by  ;C66i  to  £144,413. 
Investments  in  local  companies  are  £(>^2  up  at  /.5.24S  and 
saloon  properties  show  an  increase  of  /.6,io8  at  £15,181,  but 
stocks  are  only  a  trifle  higher  at  £22,^7^.  A  decrease  of  £8,130 
to  /:20,oo6  has  taken  place  in  sundry  debtors  and  the  directors 
have  proportionately  reduced  the  reserve  for  bad  and  doubtful 
debts  by  ^£5,393  to  ;£7.S75-  Cash  is  ;ti,242  higher  at  ;C26,S7.S  and 
on  the  other  hand  sundry  creditors  are  surprisingly  moderate 
at  /4.943-  Another  ^9,300,  however,  has  been  added  to  the 
liability  on  deferred  interest  warrants,  bringing  the  total  up  to 
/7g,o5o  and  the  longer  matters  are  allowed  to  drift  in  this 
^shion  the  harder  will  be  the  directors'  task  when  they  make 
up  their  minds  to  the  inevitable  and  set  about  reorganising  the 
financial  condition. 

M.  B.  FOSTER  AND  SONS,  LIMITED 

We  have  at  last  got  hold  of  the  report  of  this  company  for 
1907  and  it  certainly  Dears  out  the  strictures  of  disap- 
pointed shareholders.  Yet  there  is  still  a  business  here  and 
could  it  be  cleared  of  excrescences  it  might  be  made  again  to 
yield  a  fair  profit,  but  there  will  obviously  have  to  be  a  severe 
reduction  in  the  capital  of  /■24o,ooo  for  there  is  no  business  to 
be  got  nowadays  sufficient  to  provide  dividends  on  any  such 
sum.  Competition  is  too  vicious.  For  the  past  year,  after 
providing  for  bad  and  doubtful  debts,  depreciation  of  leases, 
plant,  machinerv.  horses,  &c.,  the  profit  is  brought  out  at  £974. 
but  it  was  really  only  ^540,  because  the  larger  sum  included 
/430  brought  forward  and  depreciation  does  not  seem  to  have 
been  allowed  oh  a  liberal  scale  for  the  amount  added  to  the 
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cost  of  plant,  horses,  vans,  barges,  &c.,  _£i,o22,  almost  exactly 
balances  the  allowance  for  depreciation,  and  the  nett  depreciation 
provided  against  leasehold  premises,  &c.,  was  only  about  £$^3 
on  a  total  of  ;^ig,684,  that  is  to  say  this  total  is  brought  down 
to  ^^19,099.  The  board,  however,  has  been  closing  up  the  cigar 
department  and  ^1,451  realised  loss  on  that  painful  operation 
was  deducted  before  bringing  out  the  profit  balance  together 
with  /'i,oo3  written  off  against  advances  made  to  carry  on  Ray 
and  Son,  Limited.  Making  allowance  for  these  deductions 
the  year's  working  showed  an  improvement  of  ^^1,999.  The 
company,  by  the  way,  has  ^23,297  in  all  invested  in  this  Ray 
and  Son,  Limited,  business  and  we  should  judge  that  the  whole 
of  this  amount  will  have  to  be  written  off  as  loss.  It  also  has 
;^40,ooo  in  the  ordinary  shares  of  Benskin's  Watford  Brewery 
and  ;^i,ooo  in  the  Speyburn  Glenlivet  Distillery  Co.,  the  total 
of  these  investments  being  ^64,312.  Sundrv  debtors,  trade 
loans  and  outstandings  amount  to  ^^^5,260  and  the  company 
owes  ;^26,3o3  to  sundry  creditors.  It,  however,  possesses  a 
reserve  fund  of  ;^2,ooo.  Cash  and  bills  receivable  amount  to 
;^20,goo,  so  that  there  is  a  considerable  business  if  it  could  be 
trimmed  and  brought  under  proper  control. 
SCHWEPPES,   LIMITED. 

Unfavourable  as  last  year  was  to  the  consumption  of  mineral 
waters  this  company  seems  to  have  done  fairly  well,  its  gross 
profits  having  amounted  to  ^97,954  or  ^1,838  more  than  in  the 
preceding  year.  General  expenses,  however,  went  up  by  ;f  1,442 
to  ^^23,250,  so  that  the  real  increase  in  the  working  profit  was 
on'y  ^396-  Transfer  fees,  however,  gave  £ic,S  and  altogether 
the  amount  available  for  distribution  was  ^74,862  before  deduct- 
iiig  £9"°  for  directors'  fees,  ^525  for  the  fees  of  trustees 
for  the  debenture  holders,  and  ;f2oo  for  auditors'  fees, 
together  with  ;<^2,38o  for  income-tax  over  and  above  the 
amount  so  deducted  on  debenture  stock  interest  and  on 
dividends  paid.  The  debenture  stock  interest  itself  took 
;£i6,2i4  and  the  final  nett  profit  left  was  thus  brought  down  to 
£S4M^<  a  sum  brought  up  to  ;^63,i83  by  the  balance  of  ^8,541 
brought  forward.  From  this  £8,ooa  is  placed  to  reserve  and 
dividends  on  the  preference  and  ordinary  shares  paid,  the 
ordinary  getting  7  per  cent,  for  the  year  while  again  4  per  cent, 
is  distributed  on  the  deferred  shares,  leaving  ;^6,783  or  ;ii,758 
less  to  carry  forward.  The  meagre  report  states  that  due  allow- 
ances for  depreciation  of  plant  and  premises  have  been  made, 
but  there  is  no  trace  of  this  in  the  accounts,  and  the  company 
owes  ;^8,ooo  to  its  bankers,  while  its  debt  to  sundry  creditors 
has  risen  by  /i3,i36  to  ;^5i,244.  Its  reserve,  moreover,  is  only 
entered  at  ;j64,ooo,  which  is  but  a  minute  amount  to  set  against 
a  balance-sheet  total  of  ;fi, 514,000.  Moreover  purchases  of 
business,  trade  marks,  plant,  machinery,  &-c.,  horses,  carts  and 
harness,  all  entered  in  one  sum  of  /1,273,24s,  shows  an  increase 
°f  ;i^3'954  on  the  previous  year  and  stocks  have  gone  up  by 
;fio,368  to  ;^io7,o36.  Sundry  debtors,  too,  owe  the  company 
;^2,53o  more  at  j^i  16,331  and  the  increase  in  cash  is  only  ^796 
at  ;f7,2i8.  The  company  has  invested  /.  10,239  in  the  debentures 
of  the  Air-Tight  Sealing  Development  Syndicate,  Limited,  that 
sum  including  interest  paid  and  advances  as  per  balance-sheet 
of  December  31,  1906.  It  possesses  in  the  same  syndicate 
5, 600  fully-paid  £1  shares  which  are  not  entered  in  the  balance- 
sheet.  The  total  amount  of  4%  per  cent,  debenture  stock  re- 
deemed and  cancelled  to  date  is  only  ;^6,9i8,  so  that  ^93,082 
is  outstanding  and  the  total  debenture  debt  exclusive  of  ;^2,563 
of  accrued  interest  was  on  December  31  last,  ^^393, 082. 

VAL  DE  TRAVERS  ASPHALTE  PAVING  CO.,  LIMITED. 

Profits  on  works  executed,  materials  sold,  &c.,  during  1907 
showed  a  further  shrinkage  of  ;^8,29i  at  ;fi3a,o86,  but  the  balance 
brought  forward  was  ^^997  larger  at  ;^6,i9S  and  the  income  from 
interest  and  transfer  fees  was  again  better  at  ;^3,967,  making 
the  total  revenue  ;^42,248  compared  with  ;f4g,i6o.  On  the  other 
hand  general  charges  were  cut  down  by  ;^534  to  .^7,067  and  by 
reducing  the  provision  for  depreciation,  &c.,  by  £3,28g  to  ^^'7,204 
and  Ignoring  the  ordinary  reserve  the  nett  profits  were  brought 
out  at  ^27,977  or  only  ;^2,o89  less.  Of  this  ;Ci,ooo  was  transferred 
to  maintenance  reserve  and  after  meeting  debenture  interest  and 
paying  ;f593  against  ^1,271  for  income-tax  ;^i9,484  was  left  out 
of  which  dividends  aggregating  y'/i  per  cent,  or  the  same  as  a 
year  ago  are  paid  and  ;f 4,784  or  ^1,411  less  is  carried  forward. 
Outlay  on  the  mining  p>roperties  was  only  ^78,  making  a  total 
of  .£iS5)76i,  but  there  is  a  new  item  of  ;ifi5,ooo  for  a  renewal 
of  the  concession  from  the  Neuchatel  Co.,  making  a  total  of 
^170,761  against  which  the  reserves  of  various  kinds  aggregate 
;^46,84i  or  an  increase  of  ^^1,174.  Buildings  have  been  reduced 
by  ^2.834  to  ;^38,8i4  and  plant  and  machinery  by  /i,53o  to 
£^lfii7-  Creditors  are  much  about  the  same  at  ;^i3,78i,  while 
debtors  have  risen  by  ;f2,928  to  ;£'48,955,  works  in  progress 
come  to  £c)$j  more  at  £z,7TS  and  stocks  are  ^^1,662  higher  at 
;64i>i63.  Cash  and  bills,  however,  have  dropped  by  ,^4,064  to 
/7,i8i,  investments  have  been  reduced  by  £8,it,2  to  £77,260 
and  the  Cie.  Generale  des  Asphaltes  liquidation  account  is  again 
slightly  lower  at  ^^9,621. 

SOUTH    LONDON    ELECTRIC    SUPPLY   CO.,   LIMITED    AND 
REDUCED. 

Although  this  company  now  includes  the  words  "  and  Re- 
duced "  in  its  title  the  change  was  only  confirmed  by  the  Court 
during  the  past  month,  and  the  readjustment  of  the  capital  ac- 
counts therefore  does  not  appear  in  the  balance-sheet  under 
review.  The  termination  of  the  contract  with  the  L.C.C.  Tram- 
ways continued  to  affect  the  figures  for  the  year  ended  Decem- 
ber 31,  and  the  sales  of  current  showed  a  decrease  of  3,597,738 
units  at  2,661,454  units.  This  reduction,  however,  was  due 
entirely  to  the  above-mentioned  cause,  as  ordinary  consumers 
took  551,641  units  more  than  in  1906  and  the  revenue  from  that 


source  improved  by  ;^4,ooo,  so  that  in  reality  the  company 
made  considerable  headway.  Gross  incomt  was  £1(1,712  down 
at  ;f33,992,  but  a  substantial  reduction  was  effected  in  expenses 
and  the  decrease  in  nett  revenue  was  only  £2,83^  at  /!  15,800. 
Balance  brought  forward  was  ;f5,236  smaller  at  /.3,8o6  and  in- 
terest receipts  dropped  to  a  trifle  of  ^^37,  making  a  total  of 
^19,643  against  £27,C)-jS,  but  nothing  is  written  off  cost  of  pro- 
visional order  compared  with  ;^4,400  a  year  ago,  and  the  allow- 
ance of  ;^930  for  depreciation  of  plant  on  hire,  &c.,  is  not  re- 
peated. The  directors,  too,  put  ^5,000  less  at  /i,ooo  to  depre- 
ciation fund  and  in  this  and  other  ways  bring  out  an  available 
surplus  of  ;^i 5,479  or  ;{,  1,923  more,  which  they  promptly  appro- 
priate, together  with  ^^1,327  of  the  sum  brought  in  to  raise  the 
dividend  from  3  per  cent,  to  4,  leaving  ,^2,479  to  be  carried 
forward.  In  addition  to  the  contribution  from  revenue  the  de- 
preciation fund  was  credited  with  ^2,699  for  balance  of  value 
of  building  acquired  over  ])urchase  price  and  sale  of  plant  and 
after  charging  ;,f  1.828  for  renewals  of  plant  this  fund  stands  at 
^25,475.  Expenditure  on  the  property  was  ;^I3,559,  but  there 
is  now  a  debit  of  ;ij52,27T  on  capital  account  as  the  ^^50,000 
debentures  paid  off  on  April  i,  1907,  have  not  yet  been  reissued 
owing  to  the  state  of  the  money  market.  The  postponement  of 
this  operation  has  necessitated  borrowing  ^^64,000  from  the 
bankers,  and  an  increase  of  ^£2,127  to  ^.6,284  in  the  liabilities 
for  plant,  &c.,  but  other  creditors  have  been  reduced  by  £i,oy; 
to  ;^i,i2o.     Cost  of  the  provisional  order  remains  at  ^29,289. 


MINOR  NOTICES  OF  COMPANY  REPORTS. 

Augusta  Tea  Estates. — A  decided  change  for  the  better  took 
place  in  this  company's  fortunes  last  year,  as  not  only  was  the 
crop  of  137,862  lbs.  larger  by  18,108  lbs.,  but  the  average  price 
improved  from  5.7id.  to  7.i6d.  Profits,  therefore,  rose  by 
£7°3  to  ^1,024,  and  after  wiping  out  the  debit  balance  brought 
forward  the  directors  are  able  not  only  to  pay  arrears  of  pre- 
ference dividend  for  1905-6,  but  to  wipe  out  the  expenditure  of 
^Tiii  on  rubber  and  still  have  £$(>  in  hand.  Estates  are  still 
valued  at  ;£i2,337,  but  the  cost  of  factory,  &c.,  has  been  reduced 
by  ;i'i63  to  ^1,900.  Creditors  are  down  to  ;^7o,  but  the  company 
has  nothing  in  the  shape  of  liquid  assets  beyond  £iy>  of  coast 
advances  outstanding. 

Besgvik.— Including  £8,^^,$  or  £2,^(>e,  more  brought  forward, 
the  nett  profits  of  the  Swedish  undertaking  for  1907  increased 
by  ^14,592  to  ;i£49,927,  out  of  which  ^30,500  is  handed  over  to 
this  company  as  dividend  and  ;f  19.427  is  carried  forward.  The 
revenue  from  interest  and  commissions  was  ^526  smaller  at 
^23,810,  making  a  total  income  of  ^54,310  compared  with 
;^5i,3?6,  and  after  meeting  all  charges  the  nett  profits  with  ^^971 
brought  forward  were  ^^4,132  higher  at  ;f 40,607.  Out  of  this  the 
preferred  dividend  takes  ^^8,752  and  the  deferred  shares  receive 

15  per  cent,  or  3  per  cent,  more  for  the  year,  leaving  ;^6o3  to  be 
carried  forward.  Nothing  is  added  to  rcstrve  which  remains  at 
^8,631,  but  the  debenture  redemption  fund  is  increased  by 
^9,600  to  ^^91,800,  making  the  total  accumulations  ;^99,43i 
against  a  capital  outlay  of  /46i,4oo.  Sundry  creditors  are 
^38,082  lower  at  ^^227,072,  while  debtors  have  been  reduced  by 
^16,053  to  ^^536,067  and  cash  and  bills  come  to  ^16,671. 

City  of  Glasgow  Life  Assurance  Company. — In  1907  the  nett 
new  premium  income  was  ^15,448  exclusive  of  ;^2,384  received  as 
single  premiums,  and  the  entire  premium  income  amounted  to 
^^230,005,  while  the  revenue  from  interest,  dividends,  &c., 
amounted  to  /i  16.916.      Expenses  and  commissions  took  about 

16  per  cent,  of  the  nett  premium  income,  claims  having  absorbed 
altogether,  including  endowment  assurances,  about  ;£ 201, 000.  A 
compound  reversionary  bonus  of  £1  is.  has  been  declared  for  the 
year,  and  the  proprietors  get  their  dividend  made  up  to  4s.  3d. 
per  share.  At  the  end  of  the  year  the  funds  were  about  ;£77,ooo 
up  at  ;£:2,959,7io. 

Constantinople  Land  and  Building  Co.,  Limited. — Gross 
receipts  from  rents  for  the  year  ended  December  31  were  ^^5,224 
and  the  nett  revenue  amounted  to  _^2,876,  of  which  interest  on 
loan  took  ^'2,748  leaving  /'128  to  be  deducted  from  the  debit 
balance  of  ;f  14,776  brought  forward.  With  a  paid-up  capital  of 
^^25,000  the  company  has  borrowed  ^70,413  and  against  this  it 
owns  lands  and  buildings  valued  at  ;f8i,7i3,  on  which,  however, 
no  depreciation  would  appear  to  have  been  allowed.  Trading 
balances  are  decidedly  adverse,  £1,62(1  being  due  to  creditors 
and  for  rents  received  in  advance,  while  debtors  owe  no  more 
than  ;f2i6  and  cash  comes  to  £'i<)<,. 

Electric  Lighting  and  Traction  Company  of  Australia. — 
This  company's  undertaking  in  Melbourne  continues  to  expand 
in  a  fairly  satisfactory  way,  and  during  the  year  ended  August 
31  produced  a  gross  profit  of  ;^i4,2oo  or  ^3,688  more.  The 
Geelong  system  also  improved  by  £3,8^1  to  ;^2,o64,  but 
the  dividend  on  the  Adelaide  Electric  Supply  Com- 
pany's shares  held  was  the  same  at  ;£3,o28,  and  mis- 
cellaneous receipts  dropped  by  ;^534  to  ;^359,  so  that 
the  total  gain  amounted  to  ;^3,53g  at  ;£i9,74i.  London 
office  expenses  absorbed  ;^i,g7i  and  debenture  and  other 
interest  was  heavier  at  ;^i3,862,  leaving  a  balance  of  ^^4,409 
against  ^1,185,  out  of  which  ;^4,ooo  is  transferred  to  reserve,  and 
the  sum  carried  forward  is  increased  to  ;^i,5g4.  Expenditure 
on  the  Melbourne  property  now  amounts  to  ^267, 711,  and  on 
the  Geelong  property  to  ^^54,566,  on  which  no  depreciation  has 
been  allowed,  while  the  reserve  only  comes  to  ;f  14,627,  and  even 
this  figure  the  auditors  seem  doubtful  about,  as  they  say  it  is 
subject  to  the  25,500  ^^5  ordinary  shares  in  the  Adelaide  com- 
pany being  realisable  at  par.  The  company  has  borrowed 
another  ^17,500,  making  its  indebtedness  on  loans  .^120,000,  and 
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owes  ;^ii,i7i    to   sundry   creditors  against  ;^i8,389   due   from 
debtors  and  ;^'2,o4i  in  cash. 

K.NGLiSH  ANij  Scottish  Law  Life  Assueanxe  Association. — 
In   1907  the  nett  new  premium  income  was  ;^2o,i2i   including 
;f3,365  in.  single  premiums  and  the  total  premium  income  was 
/i,688  up  at  jCi.}i, SS3-      Claims  came  to  £iHH,t38  or  ;{;2i,238 
less  than  expectation,  and  policies  were  surrendered  or  otherwise 
determined    and    bonuses    commuted  to  a  further    amount   of 
j£3oo,o24.      Since  it   was    founded    the    association    has    paid 
jt5.577>595  i"  claims,  and  at  the  end  of  the  year  its  funds  were 
increased  by  ;<,'73,43o  to  ;£2,435,328.     Intere.st  and  other  income 
amounted  to  / 115,670  or  an  average  of  £3  19s.  6d.  per  cent, 
after    deducting     income-tax.      Sales   of   annuities    brought    in 
_^i  7,392  in  capital  and  expenses  of  management  came  to  about 
17.57  per  cent,  of  the  premium   income. 
Greenock  and  1\jrt  (Ii.asgow  Tra.mvvays. — Keceipts  for  1907 
t  ;i34,3s8,  including  ^941  sundries,   show  a  decrease  of  ;£64o, 
but   a  reduction   of  28i7  in   expenditure  left   nett  profits    ;/^i77 
higher  at  £H,y(>6.     Sinking   fund   allocation   is   ^1,780,    making 
that  item  /i  1,391,   of  which    ^^7,052  is  invested  or  represented 
by  premiums  on  policies.     After  ijroviding   preference  dividend, 
3   per  cent,   is   paid   on   the  ordinary   shares   and   ;^i73    carried 
forward  as  against  /136  brought  in.     During  the  year  ;f5i7  was 
spent  on   electrical  reconstruction,   making  a  total  of  ^^193, 641, 
nd   the   cost   of   undertaking  is   now  ;i237,656   against    capital 
,_;£232,5oo.     Creditors  at  £3,3^2    exceed   debtors  by   ;£2,io8,   but 
cash  amounts  to  ^^8,095.     Renewals  and  depreciation  account  is 
<lown  ;^453  on  the  year  to  ^'2,707.     1'as.sengers  carried  decreased 
by   131,198,   but  with  a  small  reduction  in   average  working   ex- 
penditure per  passenger  the  proportion  of  expenses  came  down 
Jjrom  61. 1 1  to  59.4.    The  lower  takings  are  accounted  for  by  the 
ecline  in  the  shipbuilding  trade. 

J.  K.  KoBKRTs'  Stores. — None  of  the  original  directors  of 
^his  Andre-Mendel  promotion  now  remain  to  guide  its  destinies. 
They  disappeared  one  by  one  as  is  the  habit  nowadays  when 
matters  talse  a  bad  turn.  IIa[>pily  the  departure  of  most  of  them 
need  not  cause  lamentation.  Sir  A.  J.  Newton  hung  on  a  bit 
Jlonger  than  .some  of  the  others,  but  he  went  when  things  got 
l<lesperate.  We  do  not  envy  the  task  of  the  present  board,  who 
,«ame  into  such  a  legacy  of  mismanagement,  but  they  are  fighting 
■heroically  and  making  the  best  of  a  bad  business.  They  have 
added  to  the  company's  financial  strength  during  the  year  to 
February  14  last,  and  while  the  recovery  brought  about  under 
the  present  management  has  been  retarded  a  little  the  causes 
are  thought  to  be  quite  temporary.  Moreover,  extra  expense  was 
entailed  in  the  improvement  of  some  of  the  outlying  premises, 
and  this  together  with  the  regular  allowance  against  leases, 
•fixtures,  fittings,  Ike...  has  been  charged  against  profits.  Gross 
trading  profit  was  ^^33, 212  and  transfer  fees,  rents,  &c.,  amounted 
fo  ^585,  a  total  of  ;f33,797.  General  working  outlay  was 
;f25;6g3  and  other  charges  come  to  ;^3,043,  so  that  ^^5,060 
remains.  It  provides  the  debenture  interest  and  leaves  j^6o 
io  go  in  reduction  of  the  debit  brought  forward  bringing  it  down 
to  .^^6,336.  Property  account  stands  in  the  balance-sheet  at 
^^253,981,  and  there  is  a~h-ase  sinking  fund  of  ;f4,788  invested  in 
liank  of  England  stock.  Debtors  and  cash  well  exceed  j^io,ooo, 
and  only  ^5,179  is  owing  to  sundry  creditors,  while  stock-in- 
trade  is  valued  at  ;C3i,57g.  There  is  a  suspense  account  of  ;f782 
which  we  suppose  must  be  written  off  presently. 

Kandapoi.i.a  Tea  Company. — This  company  has  1,343  acres 
planted  of  which  1,295  are  in  bearing  and  produced  last  year 
649,935  lbs.  or  an  increase  of  52,171  lbs.  over  1906.  Cost  of 
production  was  0.75  cents  heavier  at  31.86  cents,  but  the  average 
realised  was  2.69  cents  better  at  48.61  cents,  and  nett  profits,  in- 
cluding interest,  &c.,  amounted  to  ;£7,376.  Deducting  home 
<harges,  debenture  interest  and  ;f25o  written  off  machinery, 
the  balance  available,  with  £2,288  brought  in,  was  ;f7,6i3,  out 
<>{  which  18  months'  arrears  of  preference  dividend  to  December 
31,  1906,  have  been  paid  and  /^i,979  is  carried  forward,  lilock 
account  stands  at  ^'90,350  or  over  ^^67  per  planted  acre,  but  this 
figure  includes  machinery  as  the  items  are  not  stated  separately. 
Kven  so,  however,  it  is  heavy  for  the  results  obtained,  and  the 
company  owing  to  misfortunes  in  the  past  does  not  seem  to  have 
been  able  to  do  much  in  the  way  of  providing  for  depreciation, 
"While  its  reserve  is  a  tiny  one  of  ;^227  only.  Trading  accounts 
i^are  very  much  in  the  company's  favour,  ;f3,9g8  being  due  from 
sundry  debtors  against  floating  liabilities  of  ;£884,  and  cash 
comes  to  ^^840. 

King's  I.ynn  Docks  and  Railway. — Imports  of  grain,  timber 
nd  seed  and  oil  cake  during  the  second  half  of  1907  fell  off  by 
798   tons  against   an   increa.se  of  5,897   tons   in   miscellaneous 
goods,   but  exports,  thanks  mainly  to  a  rise  of  173,088  tons  in 
coal,  were  177,204  tons  up  and  the  revenue  from  rates  improved 
:"by  £4,126  to  ^"15,620.     Dock  and  railway  dues  were  also  better 
and  the  total  income  from  all  sources  showed  an  improvement 
of  £6,240  at  ^29,145,  but  outgoings  took  ;£i7,o96  or  ^^2,929  more, 
hiefly  owing  to  heavier  traffic  expenses.     Nett  income  including 
"1,885  brought  in  and  after  providing  for  debenture  interest  was 
,^5,046  better  at  ^10,569  out  of  which  the  preference  dividends 
■arc  paid,  together  with  4;^.  per  cent,  for  the  year  on  the  original 
and  extension  capital   stocks  and  /,  177  is  carried   forward  com- 
pared with  ^37  a  year  ago.     Capital  account  shows  a  credit  of 
;£i,36o  and  against  ;f3,i85  due  for  interest  and  sundry  creditors 
•of  ^£2,464  the   company   has   £i},'4g   to  come   in    from   sundry 
<lebtors  and  ;£8,5o5  in  cash. 

,'  Law  Life  Assurance  Society. — Nett  premium  income  for 
1907  was  ;^2S5,568  and  ^^41,512  nett  was  received  for  annuities 
so\d.  Interest  income  amounted  to  ^^170, 843,  and  ^^4,225  was 
netted  as  profit  on  reversions  falling  in.  The  interest  yielded  by 
the  funds  was  at  the  rate  of  £4  4s.  2d.  per  cent.,  before  deducting 
income-tax,  and  expenses  of  management  and  commission  came 


to  ;£ii  19s.  gd.  per  cent,  of  the  nett  premium  income.  Claims 
came  to  ;£83,683  less  than  the  expectation,  and  amounted  to 
;£27o,iio.  At  the  end  of  the  year  the  society's  funds  were  in- 
creased by  ;f6,737  to  £s<^^'^,ii2■ 

M.  C.  THO.MSON  AND  Co.MPANY. — This  is  a  Glasgow  business  of 
sailcloth,  linen  and  jute  manufacturers  which  apparently  has  a 
large  .South  African  connection.  Its  nett  profits  for  1907  in- 
cluding an  undisclosed  amount  brought  forward  were  /i4>859 
of  which  income-tax  and  auditors'  fees  took  ;£38i  and  preference 
dividend  required  ;f  3,000  leaving  ;^i  1,478  to  be  dealt  with.  Of 
this  /^g.ooo  is  transferred  to  suspense  bad  debt  account  in  respect 
of  South  African  losses,  /'i.ooo  is  written  off  shipping  invest- 
ments and  ^1,478  is  carried  forward  subject  to  directors'  and 
auditors'  fees.  VVith  a  paid-up  capital  of  y^i2o,ooo  the  company 
has  a  reserve  of  ;f 4,500  and  a  special  reserve  of  .^15,000.  Its 
prrjperty  account  less  bond  and  depreciation — a  most  unsatis- 
factory way  of  stating  the  item — is  valued  at  no  more  than 
^5,615,  but  stocks  and  consignments  are  heavy  at  ;fi24,26i. 
Credit  on  a  large  scale  seems  to  be  necessary  as  sundry  debtors 
owe  £'3(><3og  and  liabilities  to  sundry  creditors  and  on  bills 
payable  are  correspondingly  large  at  ^154,522,  but  the  company 
owns  investments  standing  at  ;£i6,723  and  has  cash  and  bills  in 
hand  amounting  to  £2i,&iy. 

Metropolitan  Railway  of  Constantinople. — An  increase  of 
7o,igg  in  the  number  of  passengers  carried  during  1907  was  ac- 
companied by  an  improvement  of  £21^3  in  revenue  at  ;f  14,972. 
Miscellaneous  receipts  brought  the  total  income  up  to  X '5.373 
of  which  ;^6,i2o  was  retained  as  nett  profit,  to  which  was  added 
;^i,o23  balance  of  interest  after  transferring  ;£i,837  to  reserve. 
Including  £16-3  from  the  previous  account  the  disposable  total, 
less  the  Turkish  Government's  percentage,  was  ;^7,2i4,  out  of 
which  a  dividend  of  iJ4  per  cent,  is  paid,  ^3,163  is  put  to  reserve 
and  ;f3oi  is  carried  forward.  The  agreement  to  sell  the  under- 
taking to  the  Societe  des  Tramways  de  Constantinople  for 
,,^95,000  in  securities,  when  completed,  will  leave  as  this  com- 
pany's only  asset  the  debt  due  by  the  Constantinople  Land  and 
Huilding  Company  in  which  the  reserve  of  £(>t),ooo  is  invested, 
and  which  will  be  realised  when  a  convenient  opportunity  arises. 

Owen  Owen. — Gross  profits  for  the  year  ended  February  20 
were  slightly  higher  at  ^32,364.  The  almost  equal  amount  of 
;^io,765  is  again  written  off  premises,  and  after  paying  preference 
dividends  the  ordinary  .shares  get  16  per  cent.,  and  the  balance 
of  50  guineas  is  contributed  to  local  poor  boxes.  The  balance- 
sheet  items  show  little  alteration,  and  are  .satisfactory  all  round. 
Property  amounts  to  ;f  205,517,  including  goodwill  ;<;6o,ooo.  Stock 
is  ;^52,62i,  cash  £\b,42b  and  investments  ^26,508.  Hook  debts 
are  a  little  up  at  ;^'i2,446  and  creditors  a  little  down  at  ;f  10,241. 
Reserve  is  unchanged  at  ;f  30,000  and  leases  renewal  fund  higher 
by  the  addition  of  .£238  at  ;f  i,48g. 

Pearl  Like  Assurance  Company. — This  company  does  an 
ordinary  and  industrial  business.  The  ordinary  life  branch 
gave  a  premium  income  of  ;f243,755,  and  interest,  dividends, 
&c.,  amounted  to  £43,(^46,  and  the  industrial  branch  yielded  a 
premium  income  of  ^1,391, 24g  and  .^76,530  in  interest,  dividends, 
&c.  Taking  the  two  branches  together,  in  the  general  revenue 
account,  we  find  the  proportion  of  expenses  and  commis.sions  to 
receipts  about  41  per  cent,  and  the  total  claims  took  £$f>sfii7 
or  31.7  per  cent,  of  the  entire  income.  At  the  end  of  the  year 
the  accumulated  funds  were  increased  by  ^^454,000  to  ^[^3,676,599. 

Rothesay  Tramways  Company. — Total  revenue  for  year 
amounted  to  ;^ii,o5i,  and  nett  profits  are  /i,o86  after  paying 
debenture  and  other  interest  and  allowing  ;fi,ooo  for  deprecia- 
tion and  renewals  reserve.  Two  per  cent,  is  distributed  on  the 
ordinary  shares,  and  ^134  carried  forward  as  against  £32^ 
brought  in.  There  has  been  a  decline  of  nearly  10  f>er  cent,  in 
the  passengers  carried,  and  expenses  have  risen  from  53  to  55 
per  cent,  of  receipts.  Capital  account  at  ,f  141 ,421  shows  a 
debit  of  £y4,$4'o,  of  which  ;f43,522  is  provided  for  by  bank  over- 
draft secured  on  ^^47,000  debenture  bonds,  while  £2<^,-j^2  has 
been  borrowed  from  the  British  Electric  Traction  Company. 
Floating  liabilities  are  ;f3,4og  against  just  £46  cash,  £tS9  to 
come  fiom  debtors  and  ^^2,554  in  stores  and  materials. 

Southall  Uros.  and  Barclay.  I'rofits  on  trading  for  1907 
show  an  increase  at  ^^15,640,  making  with  .£3,657  brought  in  a 
total  credit  of  ;£i9,2g8.  After  providing  for  preference  dividend 
and  putting  another  /i.ooo  to  reserve  the  ordinary  shares  get 
ti  per  cent,  as  before  and  ;f4,297  goes  forward.  Balance-sheet 
items  are  land,  buildings,  &c.,  /,56,3gi,  plant,  &c.,  £36,340, 
stock  ;f33,228,  goodwill,  patents,  &c.,  ;f56,44g,  temporary  in- 
vestments £s.~T<„  ca.sh  £-,6qq,  debtors  ^47.,S<9  and  creditors 
j^34,25g.     Reserve  with  this  year's  allocation  will  total  ^12,174. 

T.  R.  Roberts,  Limited. — During  1906-7  the  work  of  electri- 
fication of  the  Upper  Street  tramway  track  might  have  caused 
disturbance  to  this  company's  business,  but  the  completion  of 
the  operations  ought  to  have  been  followed  by  some  recovery  in 
the  past  twelve  months.  Cnhappily  this  was  not  the  case,  and 
we  begin  to  fear  that  Upper  Street  has  lost  some  of  its  "tone  " 
as  a  shopping  thoroughfare.  Profit  balance  for  the  year  to 
February  22  was  ^£10,986  of  which  ;£i,6i6  was  laid  out  on  repairs 
and  renewals  and  .£500  provided  for  depreciation  leaving  ;f8,87o. 
Directors'  and  auditors'  fees  take  the  considerable  amount  of 
£1,20^  and  ;£4oo  each  goes  for  redemption  of  leases  and  doubt- 
ful debts.  Preference  dividend  comes  to  ;£4.5oo  and  in  order 
to  pay  4  per  cent,  on  the  ordinary  shares  j^566  is  transferred 
from  general  reserve.  A  balance  of  £3-  will  then  remain  to 
the  credit  of  the  ordinary  shareholders'  fund.  The  company  has 
acquired  the  freehold  of  one  of  its  shops  and  capital  account 
has  been  increased  during  the  year  to  £130.61x1  after  deducting 
the  /500  written  off  fixtures  and  fittings.  Total  reserves  are  now 
/,i4,goo  and  there  is  a  fair  margin  of  liquid  assets  over 
liabilities.     Stock  is  valued  at  £4i,3og. 
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DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Bengal  and  North- Western. — For  half-year  of  £3  los.  per  cent, 
and  a  bonus  of  los.  per  cent.,  making  £7  los.  per  cent,  for  the 
year. 

Rohilkund  and  Kumaon. — For  last  half-year  of  £3  per  cent,  and 
a  bonus  of  ids.  per  cent. 

.    South  Indian.— Out  of  surplus  profits  of  £2  percent.,  making 
with  guaranteed  interest  £3  los.  for  half-year. 

Wellington  and  Manawatu. — 4  per  cent.,  payable  loth  inst. 

MINES. 

Anaconda  Copper. — 50c.  per  share,  payable  15th  inst. 

Champion  Reef  of  India. — Interim  of  2d.  per  share,  payable 
May  I. 

New  Jagersfontein. — For  half-year  ending  March  31  of  2S.  6d. 
per  share  on  the  preference  shares. 

Waihi. — A  bonus  of  3s.  per  share,  payable  June  i  at  the  same 
time  as  the  usual  quarterly,  making  80  per  cent,  for  the  year, 
placing  ;^io,coo  to  reserve,  and  carrying  ^22,000  forward. 

Zeehan-Montana. — Interim  of  is.  per  share,  payable  April  2. 

MISCELLANEOUS. 

Alliance  Assurance. — los.  per  share  out  of  the  profits  and 
accumulations  at  the  close  of  1907. 

Benetfink  and  Co. — 7J  per  cent,  per  annum. 

Bombay  Gas. — Final  of  34  per  cent.,  making  a  total  of  6^  per 
cent,  for  the  year. 

Broomhill  Collieries.— Interim  at  the  rate  of  10  per  cent,  per 
annum. 

British  and  Australasian  Trust  and  Loan. — is.  3d.  per  share, 
making  5  per  cent,  for  1907,  and  a  bonus  of  is.  per  share,  payable 
May  I,  placing  /5,oco  to  reserve. 

Consolidated  Signal. — Interim  for  half-year  ended  Feb.  16  of  is. 
per  share  on  the  ordinary  shares. 

Cuba  Submarine  Telegraph. — On  the  ordinary  shares  at  the  rate 
of  6  percent,  per  annum  for  half-year  ended  Dec.  31. 

Direct  United  States  Cable, — Interim  of  4s.  per  share  for 
quarter  ended  March  31. 

Hope  Brothers. — Interim  for  half-year  ended  Feb.  29  on  the 
ordinary  shares  at  4  per  cent,  per  annum. 

Imperial  Continental  Gas. — 4  per  cent,  for  half-year  ended 
Dec.  31. 

Mason  and  Barry. — For  12  months  ended  Dec.  31  of  6s.  per 
share,  carrying  forward  ^^26,601. 

Maxim's. — Interim  at  the  rate  of  12  per  cent,  per  annum  for 
quarter  ending  March  31. 

Oriental  Telephone  and  Electric. — Final  of  5  per  cent,  on  the 
ordinary  shares,  makmg  8  per  cent,  for  the  year. 

River  Plate  Gas. — Final  for  1907  of  gs.  per  share,  making  8  per 
cent,  for  the  year,  placing  ^f  20,000  to  reserve  and  ;f  2,052  to  old  age 
and  pension  fund. 

Russian  Bank  for  Foreign  Trade. — For  1907  of  25  roubles  per  old 
share  and  of  12  roubles  50  cop.  per  new  share. 

Wilsons  and  Clyde  Coal. — Interim  dividend  for  half-year  ended 
Feb.  29  of  6s.  per  share  on  the  ordinary  shares. 


MINING     RETURNS. 

Broken  Hill  South  Silver. — 12,838  tons  crude  ore  produced 
2,091  tons  concentrates,  containg  1,526  tons  lead  and  41,820  ozs. 
silver. 

Chinese  Engineering. — Output  of  coal  28,000  tons;  sales 
28,500  tons  ;  consumption,  1,375  tons. 

Duff  Development. — 167  ozs. 

Glynn's  Lydenburg. — Crushed  2,555  tons,  625  ozs. ;  cyanide 
1,728  tons,  658  ozs. ;  slimes  827  tons,  439  ozs.  ;  total, 1,722  ozs. 

Koffyfontein. — 5,600  carats  diamonds  recovered  :  293,000  loads 
blue  ground  on  floors. 

Komata  Reefs. — Crushed  2,100  tons,  bullion  ^3,027. 

Lloyd  Copper. — Treated  4,325  tons  for  128  tons. 

Mount  Lyell. — Treated  32,232  tons.  In  addition  721  tons  metal- 
bearing  fluxes.  Converters  produced  675  tons  blister  copper  con- 
taining :— Copper,  667  tons  ;  silver,  51,541  ozs.  ;  gold,  1,734  ozs. 

Myalls  and  Peak  Hill. — Treated  3,095  tons,  495  ozs. 

New  Vaal  River  Diamond. — Diamonds  registered  by  diggers  on 
Vaal  River  Etate  ^1,625. 

North  Broken  Hill. — Treated  2,600  tons  crude  ore,  assaying  I5'8 
per  cent.  lead  and  65  ozs.  silver  per  ton,  producing  435  tons  con- 
centrates, containing  299  tons  i  cwt.  lead  and  8,700  ozs.  silver. 

"  O.K."  Copper. — Treated  646  tons  crude  ore,  producing  43  tons 
fine  copper. 

Raub  Australian  Gold. — Bukit  Koman :  crushed  4,845  tons ; 
1,023  °zs.  Bukit  Malacca;  crushed  2,398  tons,  200  ozs.;  extra 
gold  from  clean-up  of  plates,  476  ozs. ;  from  cyanide  209  ozs. ; 
total,  1,908  ozs. 

Roberts  Victor  Diamonds. — 11,014  loads  washed,  producing 
5,686J  carais,  equal  to  51.6  carats  per  100  loads. 

Scottish  Gympie. — Crushed  3,200  tons,  1,050  ozs. 

Sulphide  Corporation. — 15,946  tons  ore  milled,  producing  2,967 
tons  lead  concentrates,  which  assayed  33  ozs.  silver  and  62  per 
cent,  lead  per  ton,  with  5,122  tons  zinc  concentrates,  assaying 
17  ozs.  silver,  13  per  cent,  lead,  and  40  per  cent,  zinc  per  ton.  In 
addition,  12,970  tons  dump  tailings  treated,  producing  4,768  tons 
zinc  concentrates,  assaying  15  ozs.  silver,  11  per  cent,  lead,  and  45 
per  cent,  zinc  per  ton.  1,929  tons  leady  concentrates  and  2,423 
tons  purchased  ores  were  smelted,  producing  1,569  tons  lead 
bullion,  containing  141,210  ozs.  silver  and  7,688  ozs.  gold  ;  also 
treated  304  ions  zinc  concentrates,  producing  77  tons  spelter. 


Tasmania  Gold.— Crushed  5,776  tons,  2,379  oz'- ;  189  tons  con- 
centrates, 224  ozs.  ;  2,854  tons  cyanide,  115  ozs.  ;  total,  2,718  ozs. 

Transvaal  Gold  Mining  Estates.— Crushed  10,276  tons,  3,594 
ozs.  ;  central  cyanide  4,479  tons,  1,475  ozs.  ;  central  slimes,  3.734 
tons,  951  ozs.;  Kameels  cyanide  1,360  tons,  315  ozs.;  Kameel's 
slimes  703  tons,  192  ozs. ;  Elandsdrift  284  tons,  214  ozs.  ;  total, 
6,741  ozs. 

Victoria  Proprietary —Crushed  1,434  tons.  393  ozs. 

Voorspoed  Diamond.— Washed  23,309  loads,  producing  4,798 

Waihi  Grand  Junction.— Treated  3,354  tons,  yielding  ^4,357. 


NEXT    WEEK'S    MEETINGS. 

Monday,  April  6. 
Electric  Lighting  and  Traction  of  Australia. — Finsbury  Pavement 

House,  noon. 
General  Accident,  Fire  and  Life  Assurance. — Perth,  noon. 
Pryce  Jones. — Newtown,  11  a.m. 
Schweppes. — Hotel  Metropole,  noon. 
State  Fire  Insurance. — Liverpool,  noon. 

Tuesday,  April  7. 
Balaghat  Gold  Mining. — Cannon  Street  Hotel,  3  p.m. 
Bank  of  Scotland. — Edinburgh,  12.30  p.m. 
Bell  Bros. — Middlesboro',  noon. 

British  Electric  Transformer. — Salisbury  House,  noon. 
Cammell,  Laird,  and  Co.— Sheffield,  2.30  p.m. 
Cordova  Central  Railway. — Winchester  Hcuse,  noon. 
Frederick     Gorringe.— 55,     Buckingham     Palace     Road,    S.W., 

II  a.m. 
Ionian  Bank. — Palmerston  House,  11  a.m. 

Ooregum  Gold  Mining  of  India.— Cannon  Street  Hotel,  12.30  p.m. 
Oroya-Brownhill. — Salisbury  House,  noon. 
Paquin. — Cannon  Street  Hotel,  noon. 

South  London  Electric  Supply. — Cannon  Street  Hotel,  3  p.m. 
Uruguay  Great  Eastern  Railway. — Salisbury  House,  noon. 
Willans  and  Robinson.— Cannon  Street  Hotel,  2.30  p.m. 

Wednesday,  April  8. 
British  Borneo  Exploration. — Cannon  Street  Hotel,  noon. 
Bucknall  Steamship  Lines.— Winchester  House,  2.30  p.m. 
Cincinnati  Breweries. — Winchester  House,  3  p.m. 
Colonial  Bank. — 13,  Bishopsgate  Street  Within,  E.C.,  2  p.m. 
Delhi  and  London  Bank. — 123,  Bishopsgate  Street  Within,  E.C.. 

noon. 
Dharwar  Reefs. — Cannon  Street  Hotel,  12.30  p.m. 
Edinburgh  Life  Assurance. — Edinburgh,  2  p.m. 
Globe  and  Pha:nix  Gold  Mining. — Cannon  Street  Hotel,  12.30  p.m. 
Golden  Hope  Rubber  Estate. — London  Chamber  of  Commerce, 

12.15  P  f"' 
Groves  and  Whitnall. — Salford,  3  p.m. 
Khedivial  Mail  Steamship  and  Graving  Docks. — 72,  Bishopsgate 

Street  Within,  noon. 
Mount  Boppy  Gold  Mining. — Cannon  Street  Hotel,  12.30  p.m. 
New  England  Breweries. — Winchester  House,  3  p.m. 
Pataling  Rubber  Estates. — London  Chamber  of  Commerce,  11.30 

a.m. 
Royal  Exchange  Assurance. — Royal  Exchange,  noon. 
South  Mount  Boppy  Gold  Mining. — Cannon  Street  Hotel,  noon. 
Val   de  Travers  Asphalte  Paving. — Great  Eastern   Hotel,  12.30 

p.m. 
Vryheid    (Natal)  Railway,   Coal  and   Iron. — Winchester  House, 

12.30  p.m. 

Thursday,  April  9. 
Anglo-Argentine  Tramways. — Winchester  House,  noon. 
Grand  Trunk  Railway  of  Canada. — Cannon  Street  Hotel,  noon. 
Rubber  Estates  of  Johore. — London  Chamber  of  Commerce,  noon. 
Stagg  and  Mantle. — Cannon  Street  Hotel,  noon. 
Thames  Iron  Works. — Cannon  Street  Hotel,  3  p.m. 
Tilbury  Contracting  and  Dredging  (1906). — Cannon   Street  Hotel, 

noon. 
Workington  Brewery. — Workington,  12.30  p.m. 

Friday,  April  10. 
Abbontiakoon  (Wassau)  Mines. — Cannon  Street  Hotel,  noon. 
Anantapur  Gold  Field. — 6,  Queen  Street  Place,  E.C.,  12.30  p.m. 
Anglo-Siberian  Company. — Winchester  House,  noon. 
Bell's  Asbestos. — Cannon  Street  Hotel,  2  p.m. 
Ben  Evans  and  Co. — Swansea,  11  a.m. 
Demerara  Railway.- — Cannon  Street  Hotel,  noon. 
Effuenta  (Wassau)  Mines. — Cannon  Street  Hotel,  2  30  p.m. 
John  Barker  and  Company.— Kensington  High  Street,  W.,  noon. 
Nahalma  Tea  Estates. — 39,  Victoria  Street,  S.W.,  noon. 
Rio  dt  Janeiro  City  Improvement. — Winchester  House,  noon. 
South  Crofty. — Cannon  Street  Hotel,  2.30  p.m. 


London  and  Westminster  Bank. — Liabilities  on  Mar.  28, 
consisted  of  current  accounts  and  deposits  /'26,132,719.  accept- 
ances and  endorsements  /^l, 165, 772.  and  other  liabilities, 
/1, 145, 761  against  which  there  were  cash  in  hand  and  at  Bank  of 
England  /4, 017, 927,  money  at  call  and  short  notice  /5, 817,305, 
Imperial  Government  securities  ;f3, 885,000,  bills  discounted,  loans, 
&c.,  /16,325,493,  and  other  securities  /1,432,756. 

Parr's  Bank. — Liabilities  on  current  and  deposit  accounts.  Sec, 
on  March  26  amounted  to  /26, 850,967,  and  on  drafts  current, 
acceptances  on  behalf  of  customers,  &c.,  to  ;f2,993,675,  against 
which  cash  in  hand  and  at  Bank  of  England  stood  at  /4, 314, 910, 
money  at  call  and  short  notice  /6, 124,718,  Government  and  other 
first-class  securities  /3, 464, 720,  bills  of  exchange  /2, 194,318,  and 
loans  and  advances  to  customers  /13, 778,082. 
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TRADE     AND    PRODUCE. 

Wheat.— Business  during  the  week  has  been  dull  and  un- 
eventful, buyers  for  the  most  part  having  been  indifferent,  and 
only  taking  what  they  need  for  present  use.  Argentine  ship- 
ments have  been  large,  American  cables  depressing  and  Con- 
tinental weather  news  chiefly  of  a  bearish  nature.  Kngli.sh  wheat 
'  also,  which  was  in  fair  supply,  dropped  about  6d.  per  quarter  in 
some  instances,  though  the  general  tone  for  these  wheats  is 
steady.  Supplies  keep  up  to  a  fair  average,  tarraers  de- 
liveries last  week  were  49,657  qrs.  averaging  31s.  46.  against 
49,202  qrs.  averaging  26s.  8d.  in  the  same  week  last  year.  Im- 
ports continue  heavy,  640,873  qrs.  being  sent  in  last  week  against 
381,030  in  the  same  week  of  1907,  but  the  quantities  of  wheat 
and  flour  on  passage  are  a  little  less,  though  still  large  at 
4,225,000  qrs.  to  the  United  Kingdom  and  2,805,000  to  the  Con- 
tinent. American  markets  have  been  dull  and  bearish  most 
days,  with  a  moderate  rise  towards  the  end  of  the  week  on  un- 
favourable crop  news  and  predictions  of  light  Argentine  ship- 
ments. The  visible  supply  shows  a  decrease  of  1,036,000  bushels 
on  last  week. 

Wool.— The  second  series  of  Colonial  wool  sales  in  London 
this  year  closed  on  Thursday,  and  Messrs.  Jacomb,  Son  and 
Co.  declare,  in  their  notes  on  the  sale,  that  "the  series  have 
been  remarkably  trying  and  harassing  to  every  interest,  and 
the  market  has  been  faced  with  one  of  the  most  sudden  and 
severe  reversals  ever  experienced.  Heavy  losses  on  the  Con- 
tinental and  home  importations  from  the  colonial  auctions, 
'bear'  raids  on  the  futures  markets  for  tops  which  set  the  ball 
rolling  so  fast  that  it  could  not  be  arrested,  have  combined  to 
produce  a  collapse  in  all  departments  of  the  trade,  engendering 
a  want  of  confidence  which  has  pervaded  every  department,  and 
dealers  are  perplexed  to  know  in  what  direction  fashion  is  likely 
to  follow  whenever  the  long  delayed  orders  are  forthcoming." 
Superior  merinos  disclosed  losses  of  from  7%  to  10  per  cent., 
inferior  descriptions  from  15  to  20  per  cent.,  fine  crossbreds 
from  10' to  15  per  cent.,  and  some  coarser  grades  fell  as  much  as 
20  to  25  per  cent,  under  January  levels.  Out  of  the  nett  avail- 
able total  offered  only  44,000  bales  were  taken  by  the  Continent 
and  4,000  by  America,  while  the  quantity  held  over  totals  to 
78,600  bales.  The  sales  just  at  ths  close  exhibited  a  slightly 
better  feeling,  and  this  improvement  has  had  a  beneficial  effect 
upon  Bradford  and  Leicester  markets,  where  the  worst  is  now 
regarded  as  over.  Merinos  are  firmer,  more  business  has  been 
done,  and  crossbreds  are  generally  id.  up  from  their  lowest 
point ;  but  so  far  manufacturers'  and  spinners'  businesses  show 
little  improvement,  and  orders  are  not  coming  in  at  all  freely, 
neither  is  the  export  trade  increasing. 

Cotton  (from  our  Manchester  correspondent). — No  change  of 
any  moment  has  transpired  in  our  market  since  a  week  ago.  The 
all-round  demand  for  yarn  and  cloth  has  again  been  of  a  dragging 
character.  Both  spinners  and  manufacturers  are  being  forced  to 
sell  at  decidedly  low  rates,  and  orders  secured  have  given  very 
little  satisfaction.  There  has  been  rather  more  doing  in  I>iverpool 
in  the  raw  material,  and  prices  have  been  more  firmly  held.  In- 
terest in  the  raw  cotton  situation  is  almost  entirely  absent,  but 
advices  so  far  as  they  go  point  to  healthy  conditions  for  the 
new  crop.  In  piece  goods  for  export  the  all-round  demand  has 
again  been  disappointing.  Our  chief  consuming  markets  have 
not  been  in  the  mood  to  purchase  freely.  A  few  more  offers 
have  come  through  for  Bombay,  but  in  many  instances  shippers 
have  only  been  testing  prices.  Calcutta  continues  unsatis- 
factory, and  exporters  are  waiting  for  more  favourable  advices 
from  the  other  side.  China  is  quieter  than  a  few  weeks  ago, 
but  it  is  understood  that  buyers  are  nursing  orders.  The  Near 
Kastern  markets  have  given  a  little  support  in  goods  of  a  mis- 
cellaneous character.  Egypt,  however,  is  very  slow,  and  does 
not  appear  to  have  recovered  from  the  financial  trouble  of  some 
months  ago.  Not  much  is  heard  of  the  South  American  markets 
so  far  as  actual  business  is  concerned,  but  letters  being  received 
are  of  a  rather  more  cheerful  nature.  In  home  trade  cloths  a 
miscellaneous  business  has  been  done,  but  buyers  are  not  at 
all  disposed  to  purchase  large  lines.  Flannelette  makers  are 
rather  pressing  for  fre.sh  orders.  Makers  of  fustians  are  nothing 
like  so  busy  as  some  time  back.  Printing  cloths  as  made  in 
Burnley  remain  slow,  and  pressed  for  sale.  Most  kinds  of  heavy 
goods  have  dragged  in  demand.  In  home  American  yarns  only 
a  retail  trade  has  transpired.  Quotations  have  been  a  little 
more  firmly  held,  but  the  position  for  spinners  is  gradually 
being  undermined.  Many  firms  have  fair  order  lists,  but  par- 
ticulars against  old  contracts  cannot  be  obtained.  There  has 
not  been  much  doing  in  export  descriptions  for  any  market. 
Holton  spinnings  remain  in  slack  demand,  the  turnover  through. 
out  the  week  being  of  quite  unimportant  dimensions.  Accord- 
ing to  Sir  Jacob  Behrens  and  Sons'  report  American  cotton  has 
attracted  more  attention  during  the  past  few  days ;  the  tone  is 
distinctly  steadier,  and  with  an  improved  demand  both  at  home 
and  abroad,  prices  show  a  slight  advance  on  the  week.  Egyptian 
cotton  is  dull  and  irregular,  and  prices  have  lost  i\d.  per  lb.  on 
the  lower  grades  and  >^d.  per  lb.  on  the  better  grades. 

Coal. — The  trade  depression  seems  less  generally  felt  in  coals 
than  in  other  industries,  and  reports  are  mostly  of  an  optimistic 
character.  In  the  North  of  England  prices  for  steams  and  gas 
varieties  have  been  put  up,  and  seem  likely  to  go  higher.  Welsh 
trade  a>so  is  better,  both  in  prices  and  quantity,  an  occasional 
upward  movement  in  quotations  having  made  buyers  more  eager 
to  get  their  contracts  put  through  before  values  go  against  them 
still  further.  Even  house  coals,  which  as  a  general  rule  become 
easier  at  the  beginning  of  April,  are  likely  to  maintain  their 
present  prices  throughout  the  month.  Some  concessions  were 
made  last  week  in  regard  to  trawling  companies'  contracts  in  the 


Humber  district,  and  consumers  are  holding  out,  thinking  that 
they  may  get  still  better  terms,  but  it  is  more  than  likely  that  the 
reverse  will  happen  after  Easter  and  once  the  Baltic  season  has 
commenced. 

(.'OPPKK. — I'ricys  dropped  steadily  this  week  till  Thursday, 
generally  going  in  sympathy  with  the  share  market  and  New 
York  quotations,  influenced  also  by  heavy  selling  orders.  Thurs- 
day opening  saw  a  sharp  upward  movement,  but  even  so  priceh 
closed  that  day  considerably  below  last  week's  at  £$9^  cash 
and  £sgH  three  months.  This  afternoon  the  market  closed  at 
58X-59  for  cash  and  sg'/i-ii  for  three  months. 

Messrs.  Henry  R.  Merton  and  Co.,  Limited,  give  the  visible 
supply  as  23,265  tons,  against  23,505  tons  on  March  15.  March 
supplies  were  39,868  tons,  and  deliveries  37,376  tons,  against 
31,845  tons  and  31,732  tons  respectively  for  February.  Stocks 
in  England  and  Krance  total  15,840  tons,  against  14,473  tons  on 
February  29.     The  Chili  charters  aggregate  4,400  tons. 

Tin. — A  sharp  recovery  in  values  occurred  in  the  past  two 
days,  chiefly  in  sympathy  with  earlier  cables,  when  prices  were 
reported  at  ;6'44/i  c.i.l.  Here  forward  delivery  rose  to  ;^I44;4 
and  cash  to  2^145,  but  after  that  a  reaction  set  in,  bear  sales  were 
indulged  in  and  values  slipped  back  between  £3  and  £4. 
Yesterday's  close  showed  an  improvement  again  to  £142%  cash 
and  ;£i4i  three  months,  and  to-night's  closing  prices  were  cash 
'45K-M  3nd  three  months  i^jJ^-HA-  Strauss  and  Co.  give  the 
visible  supply  as  15,755  1°"^  against  15,247  tons  a  month  ago. 
The  quantities  on  the  spot  and  landing  amount  to  5,427  tons 
against  5,189  tons  at  the  end  of  F'ebruary.  Monthly  deliveries  in 
London  were  1,231  tons  and  in  Holland  1,114  tons,  making  an 
aggregate  of  2,345  tons  against  2,701  tons  for  F'ebruary.  The 
Straits  shipments  total  4,674  tons,  of  which  3,575  tons  are  for 
London,  469  tons  for  the  United  States,  and  030  tons  for  the 
Continent. 

Iron  and  Stkel. — A  less  satisfactory  feeling  has  prevailed  this 
week.  Cleveland  pig-iron  has  only  done  a  dull  trade  and  prices 
are  easier.  Consumers  will  not  buy  heavily  in  such  an  uncertain 
market  and  are  fairly  well  supplied  for  present  requirements. 
Almost  all  the  business  done,  says,  TAt  Engineer,  has  been  in 
the  warrant  market,  and  this  owing  to  the  disquieting  reports 
from  the  United  States  and  Germany,  which  speak  of  heavy 
increases  in  ironmasters'  stocks  of  pig-iron,  and  warrant  holders 
who  were  sticking  firmly  to  prices  last  week  are  now  anxious  to 
sell  as  quickly  as  possible.  F^ast  Coast  hematites  have  been  kept 
up  chiefly  by  good  exports,  but  West  Coast  trade  has  not  even 
these  to  support  it,  and  is  more  spiritless  and  inactive  than 
ever.  Steel  transactions  are  also  few  and  small  and  un- 
important, and  the  outlook  does  not  promise  much  improve- 
ment. Neither  does  it  in  the  finished  metals,  and  wages  at 
works  in  North-F:ast  England  have  been  reduced  2j4  per  cent., 
the  first  reduction  since  early  in  1905. 

Tea.— Rather  less  Indian  was  offered  this  week,  33,588  packages 
in  all,  and  competition  was  again  good,  particularly  for  all  use- 
ful descriptions.  All  teas  above  the  commonest  showed  an 
advance  of  from  %d.  to  %d.  per  lb.,  and  commonest  also  were- 
slightly  firmer.  32,158  packages  were  sold  on  garden  account 
and  averaged  7.96d. — the  corresponding  week  last  year  being 
F:aster.  Ceylon  importers  brought  forward  20,159  packages, 
and  demand  was  good  for  all  kinds,  but  more  particularly,  says 
Messrs.  Cow,  Wilson  and  Stanton,  Limited,  for  good  and  fine 
qualities,  which  are  in  comparatively  small  supply.  Common 
qualities  also  advanced  about  J4d.  per  lb.,  and  the  average  for 
the  week  came  to  7.78d.  Java  sales  of  1,507  packages  met  witli 
good  competition  at  fully  last  week's  rates. 

Sugar. — Fluctuations  in  the  market  have  been  small  this  week 
except  on  Thursday,  when  May  fell  from  11s.  bUd.  to  iis.  3d., 
but  recovered  to  iis.  4j<d.  Mr.  Czarnikow's  circular  announces 
that  some  further  beet  sales  are  reported  to  America  at  us.  gd. 
c.  and  f.,  equal  to  about  4.3754  cents  for  May-June  shipment, 
whilst  the  quotation  for  April  Cubans  remains  unchanged  at 
4. 36  cents,  and  Javas  for  September  arrival  at  4.30  cents.  Messrs. 
W'illett  and  Gray  believe  that  with  a  minimum  crop  of  1,000,000 
tons  in  Cuba  the  quantity  of  beet  required  this  summer  is 
200,000  tons,  which,  however,  to  us  seems  more  than  doubtful. 
Only  part  of  it  would  be  obtainable  at  a  reasonable  margin, 
and  furthermore,  a  fortnight  ago  we  showed  that  a  Cuban 
crop  of  one  million  tons  would  not  absolutely  necessitate 
large  beet  imports  if  high  prices  attract  outside  sugar  and  melt- 
ings show  a  moderate  reduction,  provided,  of  course,  that 
refiners  are  willing  to  work  on  low  stocks.  Hi^h  prices  will 
attract  sugars  even  from  the  Philippines,  where  Eastern  buyers 
seem  inactive,  but  it  is  difficult  to  say  anything  about  meltings, 
which,  owing  to  the  later  Easter  holidays,  just  now  compare 
well  and  may  not  be  so  good  in  April.  Cane  sugar  transactions 
over  here  have  been  somewhat  checked  by  the  frequent  fluctua- 
tions in  the  speculative  beet  market,  but  offerings  are  on  a  small 
scale  and  holders  are  not  disposed  to  reduce  their  limits.  So 
far  as  can  be  seen  the  supplies  of  the  higher  refining  grades 
during  the  next  few  months  are  not  likely  to  be  tnore  than  can 
be  easily  absorbed.  Crystallised  grocery  descriptions  are  in  a 
similar  position  owing  to  the  more  remunerative  price  paid  for 
grey  crystals.  The  New  York  market  has  been  moderately 
active  and  values  are  fully  maintained  for  near-at-hand  sugars, 
but  a  hesitating  disposition  is  perceptible  so  far  as  operations  in 
more  distant  arrival  are  concerned.  The  continued  unfavour- 
able crop  accounts  from  Cuba  ought,  later  on,  to  induce  further 
covering  of  future  requirements,  especially  if  consumption  pro- 
ceeds satisfactorily,  which,  judging  from  present  meltings,  is 
likely  to  be  the  case.  The  landings  during  the  week  in  the  three 
ports  were  37,000  tons,  while  meltings  amounted  to  40,000  tons, 
leaving  stocks  at  207,000  tons. 
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COMPANY     MEETINGS. 

OCEAN    ACCIDENT    AND    GUARANTEE 

J  he  thirty-seventh  annual  general  meeting  of  the  Ocean 
Accident  and  Guarantee  Corporation,  Limited,  was  held,  on 
luesday,  at  the  Institute  of  Chartered   Accountants,   E.G.,   Sir 

'ihomas  Hewitt,  K.C.,  J.P.  (Chairman  of  the  Corporation),  pre- 

siding. 

The  General  Manager  and  Secretary  (Mr.  Richard  J.  Paull) 
having  read  the  notice  convening  the  meeting  and  the  report 
of  the  auditors, 

The  Chairman  said  he  was  glad  again  to  be  able  to  congratu- 
late the  shareholders  on  the  success  of  the  corporation  during 
the  past  year.  The  revenue  account  showed  that  the  total 
income  was  ;/'i,98s,ii2,  or  an  increase  of  ^,'403, 177,  the  premium 
income  was  ^1,435,229,  or  an  advance  of  ;^'295,9oi,  and  the 
income  from  investments  had  grown  from  ^38,989  to  ;^45,4oo. 
On  the  other  side  the  compensation  paid,  with  additional  ex- 
penses, had  increased  from  ;f53o,33o  to  ;^628,749,  and  the 
general  provision  for  claims  outstanding  from  ^^'448,000  to 
.{■5^3.ooo-  There  was  a  general  decrease  on  the  expenses  side 
of  the  revenue  account  from  90.15  per  cent,  to  86. 77  per  cent., 
or  a  nett  decrease  of  3.38  per  cent.,  and  the  directors  submitted 
that  this  indicated  careful  management.  Passing  to  the  balance- 
sheet,  he  stated  that  the  general  insurance  fund  was  the  life 
blood  of  the  company,  on  which  its  stability  stood,  and  this 
fund  had  increased  from  ;^g3i,ooo  to  ;^i, 105,646.  The  accumu- 
lated fund  amounted  to  2'i.6si,4i2,  and  the  trading  profit 
worked  out  at  nearly  lo  per  cent,  on  the  premium  income,  in- 
cluding interest,  or  6  1-3  per  cent,  without  interest.  The  in- 
vestments and  other  assets  amounted  to  ;£i,894,494.  All  in- 
surance companies,  banking  companies,  and  other  institutions 
in  the  City  had  had  for  the  last  year  or  two  to  consider  the 
•value  of  their  investments  with  grave  anxiety,  and  he  regretted 
that  their  own  investments  had  also  suffered  a  further  deprecia- 
tion since  the  last  annual  meeting.  In  lieu  of  writing  down 
their  investments,  the  company's  practice  had  been  to  treat  any 
-depreciation  as  a  temporary  possibility,  and  the  wisdom  of  this 
course  was  shown  by  the  fact  that,  since  the  report  and  balance- 
sheet  were  djawn  up,  their  investments  and  assets,  though 
showing  a  great  depreciation,  had  risen  in  value — he  was  in- 
formed— by  over  ;^io,ooo.  Turning  to  the  general  result,  he 
stated  that  their  credit  balance  had  risen  from  ^554,814  to 
^{,739,689;  on  their  old  practice  of  setting  aside  33  per  cent. 
ioT  liability  on  unexpired  risks,  ;f 481, 646  must  be  deducted, 
leaving  an  available  revenue  balance  of  ^258,042,  against 
^172,814  last  year.  The  directors  proposed  to  increase  the 
interim  dividend  already  paid  of  ■;%  per  cent,  by  a  further  divi- 
dend of  1214  per  cent.,  making  together  20  per  cent.,  and  also 
to  declare  a  bonus  of  5  per  cent.,  making  a  total  distribution 
for  the  year  of  25  per  cent.  The  balance  remaining  would 
amount  to  ;if2i7,ii9,  out  of  which  the  directors  had  decided  to 
add  ;^'44,ooo  to  the  investment  reserve  fund,  this  representing 
roughly  the  estimated  decrease  in  value  of  the  investments  on 
the  last  day  of  the  year  1907,  though,  as  before  stated,  there  was 
already  sign  of  considerable  improvement.  It  was  proposed  to 
add  ;£s,ooo  to  the  staff  provident  fund.  The  amount  required 
for  the  dividend  and  bonus  would  take  ;^28,646,  and  the  balance 
carried  forward  would  be  ;£i68,iig.  In  contemplating  this  last 
figure  it  might  occur  to  individual  shareholders  unacquainted 
with  the  details  of  the  business  that  undue  provision  was  con- 
templated, but  that  was  not  the  directros''  opinion,  and  to  in- 
trench on  the  receipts  to  any  great  extent  would,  in  the  opinion 
of  the  board,  be  a  false  policy,  and  they  could  not  meet  the 
shareholders  with  satisfaction  if,  as  a  result,  in  some  subse- 
quent year,  they  had  to  intrench  on  the  ordinary  distribution 
for  the  purpose  of  putting  back  amounts  for  which  insufficient 
provision  had  been  made.  He  afterwards  called  attention  to 
certain  interesting  features  in  connection  with  the  various 
branches  of  the  company's  business,  and  stated  that  the  magni- 
tude of  their  operations  was  shown  by  the  fact  that  they  had  to 
pay  away  daily  no  less  than  ^^2,000  in  compensation.  Sir 
Clarence  Smith,  in  seconding  the  adoption  of  the  report,  ob- 
served that  the  chairman  hacT  referred  to  the  large  depreciation 
in  the  company's  investments  ;  and  ^^40,000  was,  of  course,  a 
large  sum  in  itself,  but  he  thought  it  was  a  very  small  amount 
compared  with  their  investments  of  nearly  ^^2, 000,000.  A  short 
discussion  followed,  to  which  the  Chairman  replied,  and  the 
motion  was  then  adopted. 

DIMBULA  VALLEY  (CEYLON)  TEA. 

The  twelfth  annual  general  meeting  of  the  Dimbula  Valley 
.^Ceylon)  Tea  Company,  Limited,  was  held,  on  Monday,  at  4, 
Lloyd's  Avenue,  Fenchurch  Street,  E.C.,  Mr.  T.  C.  Owen  (chair- 
man and  managing  director)  presiding. 

The  Secretary  having  read  the  notice  convening  the  meeting 
and  the  auditors'  report, 

The  Chairman  said  :  The  course  of  the  tea  market  during  the 
past  season  has  been  favourable  to  the  industry  as  a  whole. 
The  .st-itistical  position  has  been  very  good,  and  it  continues  to 
lie  so,  but  the  attention  of  the  trade  has  been  mostly  directed 
to  common  teas,  which  have  shown  very  satisfactory  results 
during  the  last  year.  As  a  consequence,  we  have  seen,  as  so 
often  is  the  case,  a  somewhat  smaller  demand  for  fine  teas 
and  consequently  rather  lower  prices.  The  result  of  this  is 
shown  by  the  fact  that  our  prices  for  the  past  season  were  about 
yid.  lower  than  they  were  for  1906  ;  on  the  other  hand,  we  have 
got  an  increase  of  crop  which  is  very  satisfactory,  whilst  the 
•cost  of  production  for  the  year  was  slightly  lower,  the  general 


result  being  that  we  have  made  a  profit  of  about  ;ii,ooo  less  than 
that  for  1906.  The  estates  are  in  very  good  order  indeed  and 
the  reports  from  the  manager  out  there  continue  to  be  most 
satisfactory.  Mr.  Graham  Sinclair,  the  manager,  is  coming 
home  soon,  and  we  hope  to  have  the  benefit  of  talking  over 
matters  with  him  and  hearing  what  he  has  to  say  with  regard 
to  the  estates.  I  was  asked  last  year  at  the  meeting  whether 
there  was  any  land  on  the  up-country  estates  which  could  be 
opened  in  tea,  and  I  remarked  that  I  thought  there  was  nothing 
of  the  kind.  As  a  fact,  however,  we  were  able  to  make  small 
extensions  at  Mousa  Ella  in  some  of  the  grass  land  which  ad- 
joins the  estate,  and  these  are  coming  on  very  well.  We  opened' 
about  22  acres  there.  The  Eladuwa  estate  continues  to 
show  the  greatest  promise,  and  reports  which  have 
come  in  to-day  are  most  satisfactory  as  to  the  growth 
and  prospects  of  this  property.  It  is  evident  that 
we  have  an  extremely  valuable  asset  there  and  that  our  reserve 
fund,  which  has  been  invested  in  that  property,  has  been  placed 
to  very  great  advantage.  There  has  been  a  certain  amount  of 
disappointment  in  regard  to  the  rubber  market  during  the  past 
few  months,  the  market  having  fallen  in  price  pretty  consider- 
ably, but  there  have  recently  been  signs  of  a  reaction  and  we 
hope  that  when  our  rubber  comes  into  bearing  it  will  meet  with 
a  satisfactory  market.  There  is  one  item  in  the  accounts  to  which, 
perhaps,  some  shareholders  may  have  directed  their  attention, 
and  that  is  "  Loss  on  rice,"  which  we  have  for  the  first  time 
charged  in  the  profit  and  loss  account.  It  is  evident  that  we 
are  likely  in  the  future  to  have  to  face  this  item  evjry  year. 
There  has  been  a  considerable  increase  in  the  cost  of  rice,  and 
it  is  impossible  for  us  to  charge  the  coolies  more  for  it  than 
we  have  hitherto  been  in  the  habit  of  doing.  Therefore  it  is 
necessary  for  the  estates  to  face  this  loss,  which  is,  in  our 
opinion,  very  much  better  than  raising  their  wages,  which  is 
the  alternative. 

Mr.  Keith  F.  Arbuthnot,  in  seconding  the  motion  for  the 
adoption  of  the  report,  said  :  I  do  not  think  there  is  very  much 
for  me  to  add  except  that  we  are  paying  our  usual  dividend  of 
8  per  cent,  which  we  have  paid  with  great  regularity,  notwith- 
standing the  fluctuations  of  the  tea  market.  We  are  able  to 
do  so  because  we  have  always  aimed,  and  I  think  I  may  say  we 
can  lay  claim  to  having  succeeded,  at  producing  a  really  high- 
class  tea  which  is  always  marketable  at  a  fair  profit,  and 
although  a  rise  of  id.  per  lb.  does  not  mean  so  much  to  us  as 
it  does  to  others  who  are  working  on  a  very  small  margin,  still 
it  is  well  to  recollect  that  a  fall  of  id.  or  even  of  2d.  would 
not  in  our  ca.se  mean  disaster.  In  fact,  whether  the  price  of 
common  tea  goes  up  or  down  the  profit  always  remains  steady 
in  our  case,  and  our  dividends  have  never  been  less  than  8 
per  cent. 

Mr.  Edward  Edmund  Eyre  :  W^hen  do  you  think  the  rubber 
will  be  ready  to  come  into  the  market? 

The  Chairman  :  I  hope  we  shall  begin  tapping  in  about  a 
couple  of  years.  The  rubber  is  growing  very  well  and  is  very 
promising  indeed.  There  was  a  small  acreage  planted  in  1904 
which  will  be  five  years  old  next  year,  and  it  will  be  tappable 
the  year  after. 

The  resolution  was  then  put  to  the  meeting  and  carried 
unanimously. 

LONDON    AND    THAMES    HAVEN    OIL 
WHARVES. 

The  tenth  ordinary  general  meeting  of  the  London  and  Thames 
Haven  Oil  Wharves,  Limited,  was  held  on  Wednesday  at  The 
Baltic,  St.  Mary  Axe,  E.C.,  Mr.  Owen  Philipps,  M.P.  (the  chair- 
man),  presiding. 

The  Secretary  (Mr.  T.  Clarkson  J.  Burgess)  having  read  the 
notice  and  the  auditors'  report. 

The  Chairman  said  :  I  think  it  may  be  of  interest  if  I  give  you 
a  few  comparative  figures  which  will  enable  you  more  readily  to 
grasp  the  great  developments  that  have  taken  place  in  your  busi- 
ness since  1898.  I  shall  refer  more  particularly  to  the  Thames 
Haven  property,  because  that,  after  all,  is  our  principal  asset  and 
where  the  bulk  of  the  business  is  done.  This  property  in  1898 
consisted  of  about  twelve  acres  of  freehold  land.  In  1907  your 
business  had  so  grown  that  the  wharf  premises  cover  about  30 
acres  of  ground.  In  addition  to  this,  however,  there  is  a  large 
piece  of  freehold  land — upwards  of  45  acres — which  we  are 
hoping  to  make  use  of  for  a  purpose  which  should  be  profitable 
to  the  company  at  no  very  distant  date.  To  continue  the  com- 
parison, in  189S  we  had  one  deep-water  pier,  and  the  tonnage  of 
vessels  acc.ommodated  at  that  time  was  about  50,000  tons  per 
year.  In  1908  you  have  two  deep-water  piers,  and  the  tonnage 
of  vessels  which  these  piers  have  to  accommodate  has  risen  to 
close  on  250,000  tons  per  year.  The  growth  of  the  company's 
tankage  is  perhaps  more  significant  still,  for  whereas  in  1898  we 
had  tanks  having  a  capacity  of  13,000  tons,  we  now  have  tanks 
having  a  capacity  of  over  100,000  tons.  In  1906  it  was  found 
necessary  to  undertake  a  rather  larger  expenditure  than  usual  on 
tanks.  &c.,  and  the  amount  of  expenditure  under  that  scheme 
was  practically  completed  at  the  end  of  the  year  under  review. 
It  was  in  view  of  the  lengthy  period  of  time  over  which  these 
operations  were  spread  that  it  was  decided  to  deal  with  the 
matter  of  finance  in  1906  by  loan,  and  to  postpone  making  an 
issue  of  shares  until  the  conditions  became  more  favourable.  Of 
course,  you  will  understand  that  it  would  not  have  done  for  us 
to  have  run  the  risk  of  an  unsuccessful  appeal,  and  we  there- 
fore made  arrangements  to  issue  the  balance  of  our  ordinary 
shares  and  got  them  underwritten.  The  expenses  of  the  issue 
have  been  written  off  the  amount  standing  to  the  credit  of  re- 
serve.    We  have  considered  it  wdse  to  strengthen  the  company's 
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position  by  putting  a  somewhat  larger  amount  out  of  the  year's 
profits  to  reserve.  In  addition  to  this,  we  have,  following  our 
usual  practice,  written  off  depreciation  with  a  liberal  hand,  and 
are  able  to  recommend  the  payment  of  a  dividend  on  the  ordinary 
^shares  at  the  rate  of  8  per  cent,  for  the  year,  which  is  the  same 
'rate  as  we  declared  for  the  previous  year.  There  is  one  other 
Question  which  should  be  referred  to,  and  that  is  the  matter  of 
lebentures,  which  become  payable  on  June  30  next.  The  direc- 
tors are  considering  an  offer  which  they  have  received  relating 
to  their  surplus  land  at  Thames  Haven,  which  would  have  a 
particular  and  important  bearing  upon  the  question  of  deben- 
tures, but  unfortunately  time  has  not  permitted  of  the  matter 
progressing  to  that  stage  which  will  admit  of  my  making  a 
definite  announcement  to-day.  Perhaps  some  of  you  may  have 
noticed  recently  a  renewal  of  the  agitation  to  remove  the  restric- 
tions now  in  force  relating  to  the  carriage  of  petroleum  spirit  in 
bulk  on  the  River  Thames.  A  lot  has  been  said  in  many 
different  ways  which  tends  to  show  that  the  American  interests 
claim  to  be  hardly  and  unfairly  used,  and  it  is  stated  that,  could 
they  have  their  way,  the  price  of  petrol  would  be  slightly  re- 
duced. I  do  not  want  to  go  into  any  of  the  argumentative  points, 
but  as  chairman  of  your  company  it  is  only  right  that  I  should 
state  to  you,  and  I  state  it  without  fear  of  contradiction,  that  the 
American  interests  are  under  no  disadvantage  at  all  over  and 
above  any  of  our  other  clients.  I  can  but  hope  that  our  good 
friends  who  represent  the  American  interests  will,  in  the  interests 
of  this  port  and  of  their  own  trade,  not  succeed  in  their  cam- 
])aign  for  enabling  their  huge  vessels  full  of  spirit  to  come 
through  the  tortuous  ways  of  the  River  Thames  and  into  the 
crowded  business  portions  of  the  river,  because  it  will  only  need 
very  little  for  the  authorities  to  step  in  and  say,  "  We  will  not 
only  revert  to  our  old  and  safe  regulations,  but  we  will  make 
others  which  will  be  stricter  than  before."  At  any  rate,  should 
these  matters  come  to  be  dealt  with  by  the  authorities,  it  will 
be  a  consolation  to  you  to  know  that,  by  virtue  of  the  very  large 
interests  we  represent,  we  shall  continue  to  endeavour  to  make 
for  safety,  efficiency  and  economy.  I  am  glad  to  be  able  to  con- 
gratulate you  on  another  successful  year's  trading,  and  to  be 
able  to  say  that  the  year  1908  has  commenced  well,  and  your 
business  is  in  a  thoroughly  satisfactory  condition. 
Mr.  Allan  McCall  seconded  the  motion. 


GENERAL     INVESTORS    AND    TRUSTEES. 

The  first  ordinary  general  meeting  of  the  shareholders  of  the 
General  Investors  and  Trustees,  Limited,  was  held  on  Thurs- 
day, at  Winchester  House,  Old  Broad  Street,  E.C.,  Mr.  John 
Smith,  C.U.,  chairman  of  the  company,  presiding. 

The  secretary  (.Mr  James  Davenport)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
that  the  whole  of  the  ;i'soo,ooo  due  on  the  first  issue  of  the  com- 
pany's shares  had  been  duly  paid  up,  and  the  money  had  been 
invested  or  lent  upon  securities.  The  company  took  over  stocks 
valued  at  ^150,000  from  Messrs  B.  Newgass  and  Co.  under  the 
original  contract,  as  set  out  in  the  prospectus,  and  a  great  part 
of  the  securities  which  they  had  since  acquired  had  been  ob- 
tained through  the  same  channel.  Their  connection  with  this 
firm  had  been  of  great  advantage  to  them  in  several  respects. 
As  he  announced  at  the  statutory  meeting,  the  company  did  not 
intend  to  seek  their  fortune  in  gilt-edged  securities  ;  they  had 
aimed  rather  at  the  acquisition  of  undertakings,  or  an  interest 
in  undertakings,  whose  history  and  working  they  could  trace, 
and  which  were  essentially  sound  and  progressive  in  character. 
They  had  acquired  several  valuable  investments  of  this  nature. 
They  had  been  in  the  habit  of  lending  a  part  of  their  surplus 
funds  from  time  to  time  upon  securities  deposited  by  their 
financial  agents,  and  then,  after  more  detailed  investigation 
and  experience,  acquiring  such  of  these,  securities  as  they  thought 
it  desirable  for  the  company  to  hold  as  investments.  In  that 
way  they  had  not  only  got  a  good  rate  of  interest  on  their  funds 
from  the  moment  the  money  came  into  their  hands,  but  they  had 
had  time  to  consider  the  various  properties  in  which  they  should 
hold  a  more  or  less  permanent  interest.  They  had  a  certain 
amount  of  securities  which  were  not  yielding  any  immediate  re- 
turn in  the  shape  of  interest  or  dividend.  Some  of  these  con- 
sisted of  participations  in  syndicates  and  schemes  which  were 
not  fully  developed.  This  was  a  class  of  business  which  they 
thought  it  desirable  to  cultivate  to  a  moderate  extent,  but  they 
only  engaged  in  syndicates  of  a  high-class  character  and  where 
they  could  get  in  at  bed-rock  prices.  Such  investments,  if  care- 
fully selected,  often  proved  more  remunerative  in  the  long  run 
than  investments  in  shares  of  companies  which  were  paying  large 
dividends.  After  a  careful  review  of  all  the  securities,  the  direc- 
tors  were  satisfied  that  the  capital  of  the  company  remained  sub- 
stantially intact.  This  result  was  due  mainly  to  the  able  manner 
in  which  the  company's  affairs  had  been  conducted  by  the 
managing  director.  In  view  of  the  fact  that  a  large  part  of  the 
capital  had  only  been  available  for  a  portion  of  the  year,  the 
calls  on  the  shares  extending  from  Januairy  to-  July  last  he 
thought  the  shareholders  would  agree  with  him  that  a  gross 
income  of  £2j,2C)()  and  a  net  income  of  ;f ^2,978,  after  paying 
all  expenses,  was  not  a  bad  return  upon  the  year's  working; 
Out  of  this  nett  income  they  had  paid  ^9,330  as  a  dividend  at  the 
rate  of  454  per  cent,  per  annum  on  the  preference  shares  up  to 
December  31  last,  and  the  directors  now  recommended  the 
declaration  of  a  dividend  on  the  ordinary  shares  at  the  rate  of  5 
per  cent,  per  annum,  from  the  dates  of  payment  of  the  amount 
called  UP  to  January  31  last.     They  might  look  forward  to  the 


future  with  confidence.  Mr.  J.  S.  Harmood-Iianner,  M.P., 
seconded  the  motion,  which  was  adopted.  At  a  subsequent 
extraordinary  general  meeting  resolutions  were  passed  to  alter 
the  articles  in  certain  particulars.  The  Chairman  stated  that  the 
first  of  the  suggested  alterations  was  the  repeal  of  the  provision 
which  limited  the  investments  in  any  one  undertaking  to  5  per 
cent,  of  the  capital.  He  explained  that  the  company  had  ac- 
quired two  tramways  or  light  railways  in  the  North  of  Italy, 
which  were  worked  in  connection  with  each  other,  but  as 
separate  undertakings.  It  had  been  considered  that  it  would 
greatly  conduce  to  the  efficiency  and  economy  of  their  working 
if  they  could  be  combined,  but  the  directors  were  advi.sed  that  if 
the  arrangement  were  carried  out  they  would  probably  be  violat- 
ing the  article.  The  second  resolution  would  enable  the  direc- 
tors to  use  any  surplus  profits  which  they  might  have  in  band 
in  the  payment  of  dividends  instead  of  being  compelled  to  limit 
the  latter  to  the  profits  earned  in  a  particular  year.  Some  of  the 
shareholders  expressed  the  opinion  that  a  limit  of  some  kind 
should  be  enforced  in  regard  to  the  amount  of  money  which 
could  be  placed  in  any  single  security,  but  accepted  the  chair- 
man's assurance  that  the  directors  would  consider  the  matter 
before  the  next   annual  meeting. 


RHODESIA     EXPLORATION     AND 
DEVELOPMENT. 

The  ordinary  general  meeting  of  the  Rhodesia  Exploration  and 
Development  Co.,  Limited,  was  held  on  Thursday  at  Salisbury 
House,  K.C.,  Dr.  Hans  Sauer  presiding,  in  the  absence  of  Mr. 
John  Seear,  who  was  engaged  in  a  very  heavy  law  case. 

The  Secretary  {Mr.  J.  W.  Clark)  read  the  notice  and  the 
auditors'  report. 

The  Chairman  stated  that  the  shares  and  debentures  appeared 
in  the  balance-sheet  at  June  30  last  at  ^£303,401,  against  £noo,Zyj 
a  year  previously,  the  reduction  being  accounted  for,  after  adding 
the  cost  of  different  share  interests  acquired,  calls  paid,  and 
transfers  and  adjustments  from  other  accounts,  by  their  writing 
off  ^147,176  for  depreciation.  No  company  similar  to  their  own 
— or  few,  in  fact,  of  any  description — had  escaped  trouble  in  this 
direction.  No  particular  item  was  responsible,  the  depreciation 
extending  throughout  the  whole  list.  Referring  to  the  profit  and 
loss  account,  he  remarked  that  the  balance  was  on  the  right  side 
to  the  extent  of  £11, (xx),  which,  added  to  the  amount  brought 
forward,  gave  a  total  of  ;{,is,6o6.  On  the  other  hand,  the 
directors  had  had  to  deal  with  the  depreciation,  to  meet  which 
they  had  transferred  ;^i  50,000  from  reserve  account  to  appro- 
priation account,  leaving  £n,(ny  to  be  carried  forward.  The 
more  cheerful  outlook  and  the  steady  appreciation  in  the  value 
of  land,  owing  to  the  increasing  demand  for  farming  purposes, 
must  ultimately  have  its  effect  upon  the  company's  assets_of  that 
description.  The  agricultural  outlook  was  decidedly  brighter 
than  it  had  been  for  many  years,  and  a  larger  area  was  brought 
under  cultivation  every  year.  The  influx  of  population  into 
Rhodesia  had  resulted  in  an  increase  of  about  2,000  people  in 
1907,  who  were  not  staying  to  any  extent  in  the  towns,  but  were 
settling  on  the  land  or  engaging  in  mining.  The  maize  crop  had 
been  particularly  good  throughout  South  Africa.  Tobacco  was 
being  grown  in  increasing  quantities  in  the  Salisbury,  Umtali, 
Gwelo,  and  Buluwayo  districts  with  marked  success  ;  and  cotton 
in  certain  districts  was  also  meeting  with  success.  Apart  from 
the  Antelope  property  and  their  several  tributing  operations,  no 
mining  work  had  been  done  by  the  company  during  the  past 
year.  The  Chairman  then  referred  to  the  operations  of  some  of 
the  subsidiary  companies  in  which  the  company  were  interested, 
and  expressed  satisfaction  at  the  position  and  prospects- 
particularly  of  the  Ayrshire,  the  Gaika,  the  Etna,  the  Jumbo,  and 
the  Eldorado  mines.  The  company's  principal  and  most  interest- 
ing share  interest  was  that  in  the  Banket  Company,  in  which 
they  now  held  36,687  shares.  The  Banket  Company  held 
i8-25th  of  the  total  issued  capital  in  the  Eldorado  Company. 
Continuing,  he  observed  that  in  the  past  year  Rhodesia  had 
shone  out  by  comparison  with  other  parts  of  South  Africa  as  a 
spot  where  cheerfulness  and  confidence  had  prevailed.  The 
royalty  scale  agreed  to  by  the  Chartered  Company  in  1904  had 
stimulated  crushing  on  the  smaller  properties,  mostly  by 
tributors,  so  that  the  output  had  steadily  increased.  With  regard 
to  the  present  position  of  the  Rhodesia  Exploration  Company, 
the  liquid  assets  consisted  of  cash  and  shares  sold,  ;^2i,soo; 
gilt-edged  stocks,  ;f  25,600 ;  other  realisable  investments  at  pre- 
sent prices,  ;^ 76,000  ;  loans  to  subsidiary  companies,  ;^8,ioo ; 
and  loans  on  security  and  debtors,  ;£i  7,000 — making  a  total  of 
^^148, 200.  He  had  also  picked  out  a  number  of  their  other 
securities  which  were  not  quoted  on  the  market,  and  their 
minimum  value  he  estimated  at  /'iS3,2oo.  In  addition  to  these 
assets,  thev  had  their  other  shareholdings,  their  claims,  farms, 
stands,  buildings,  and  other  interests.  In  spite  of  anything 
which  had  been  said  to  the  contrary,  he  was  convinced  that 
Rhodesia  would  prove  to  be  one  of  the  most  valuable,  success- 
ful, and  richest  of  the  colonies  belonging  to  the  British  Empire. 
The  gold-mining  companies  in  Rhodesia  actually  working  were 
in  a  very  much  sounder  position  to-day  than  they  had  ever  been 
before,  and,  almost  without  exception,  they  were  working  at  a 
profit  instead  of  at  a  loss.  The  difficulties  which  had  over- 
shadowed mining  afiairs  in  South  Africa  seemed  to  be  gradually 
disappearing,  and  in  Rhodesia  itself  they  could  find  opportunities 
for  remunerative  investment  of  capital  under  the  improved  con- 
ditions which  were  obtaining.  He  concluded  by  moving  the 
adoption  of  the  report,  which  was  seconded  by  Mr.  T.  M. 
Thackthwaite,   and  carried  unanimously. 
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LONDON    AND    WESTERN    AUSTRALIAN 
EXPLORATION. 

llie  annual  general  meeting  of  the  shareholdeTS  of  the 
London  and  Western  Australian  Exploration  Company, 
Limited,  was  held  on  Monday,  at  Salisbury  House,  London 
Wall,  E.C.,  Mr.  C.  Algernon  Moreing  (the  managing  director) 
presiding. 

The  Secretary  (Mr.  E.  Pears)  having  read  the  notice  conven- 
ing the  meeting  and  the  auditors'  report. 

The  Chairman  said  that  during  the  past  year  the  company,  in 
common  with  all  other  financial  concerns  of  its  class  in  all 
parts  of  the  world,  had  been  suffering  from  acute  depression. 
All  securities  had  shrunk  in  value  and  speculative  investments 
had  become  absolutely  unsaleable.  The  company  had  also 
been  under  the  disadvantage  that,  when  undertakings  in  which 
they  were  heavily  interested  required  further  funds  to  reach  a 
successful  issue,  the  task  of  finding  those  funds  had  to  a  great 
extent  fallen  upon  this  company.  At  the  present  moment  he  did 
not  see  any  very  bright  spots  in  their  line  of  business.  Com- 
paring the  lists  of  investments  with  those  of  a  year  ago,  it  would 
be  found  that  they  were  practically  unchanged,  except  that 
some  very  valuable  interests  had  been  added.  Nevertheless, 
It  had  been  thought  necessary  to  make  provision  for  deprecia- 
tion to  the  extent  of  ^^100,000.  In  the  balance-sheet  the  shares 
and  debentures  at  book  values,  less  provision  for  depreciation, 
stood  at  ^'168,956.  A  year  before  they  were  greater  by  nearly 
;^ioo,ooo.  It  could  not  be  said  that  that  amount  represented 
real  depreciation,  but  the  only  sound  course  that  could  be  fol- 
lowed was  to  show  them  at  the  price  they  would  fetch  under 
forced  sale.  The  directors  considered  those  interests  of  con- 
siderably greater  value  than  at  the  beginning  of  the  year  under 
review.  The  new  investments  consisted  of  those  in  the  Blythe 
River  Iron  Mines,  the  Great  Fitzroy  Copper  Mines,  the  Broken 
Hill  Proprietary  Block  10,  the  Mount  Cannindah  Copper  Mines 
and  the  Permar  Investment  (debenture  stock)  and  an  increase 
in  the  holding  of  the  Zinc  Corporation's  preference  shares.  As 
far  as  the  Zinc  Corporation  was  concerned,  they  were  large 
holders,  and  were  satisfied  as  to  the  future.  In  common  with 
other  large  holders,  they  had  found  it  necessary  to  support  the 
corporation  in  finding  further  moneys  for  the  erection  of  the 
present  mill.  A  large  part  of  the  depreciation  referred  to  in  the 
balance-sheet  was  due  to  this  holding.  There  was  every  reason 
to  believe,  however,  that  the  position  of  the  corporation  would 
improve.  The  following  caljlegram  had  been  received  that 
morning: — "Our  assay  of  concentrates  shipped,  first  296  tons 
2inc  45.2  per  cent.,  lead  y%  per  cent.,  silver  13  ozs.  18  dwts. 
per  ton."  The  plant  had  been  erected  to  treat  500  tons  per 
diem,  and  the  8  units  were  working  at  this  rate.  That  being 
so,  there  was  no  reason  why  they  should  not  work  100  units 
since  all  were  independent.  Having  dealt  with  the  position  of 
the  other  investments  of  the  company  the  Chairman  went  on  to 
say :  They  had  been  extremely  active  during  the  year  in  looking 
for  new  business.  Engineers  in  Queensland,  Western  Aus- 
tralia and  Victoria  had  been  examining  properties,  but  none 
had  been  considered  good  enough  to  proceed  with,  especially  in 
view  of  the  present  condition  of  affairs.  The  loss  on  invest- 
ments of  ;^'i3,904,  shown  in  the  accounts,  represented  shares  in 
the  Australian  Commonwealth  Trust.  When  that  company  was 
reconstructed  some  short  time  agr  the  directors  decided  not  to 
go  further,  but  as  those  shares  cost  nothing,  there  was  no 
actual  loss.  The  balance-sheet  showed  creditors  amounting  to 
;^'i9,ooo,  consisting  of  loans  which  they  had  been  obliged  to 
raise  in  order  to  support  enterprises  in  which  they  were  in- 
terested. He  was  sorry  that  the  state  of  affairs  was  not  more 
rosy  than  appeared  from  the  balance-sheet,  but  he  thought 
shareholders  would  give  the  board  credit  for  having  done  the 
best  they  could  in  a  disastrous  year  with  a  very. troublous  and 
speculative  business.  He  trusted  that  during  the  coming  year 
they  would  have  brighter  times,  but  he  did  not  see  any  golden 
lining  to  the  cloud  showing  at  present,  certainly  so  far  as  the 
financial  position  of  the  Stock  Exchange  and  the  markets  went, 
but  where  he  did  see  great  hope  was  in  the  fact  that  the  enter- 
prises in  which  they  were  interested,  after  encountering  extreme 
difficulties,  were  on  the  high  road  to  prosperity.  He  moved  the 
adoption  of  the  report  and  accounts. 

Mr.  R.  C.  Ogilvie  seconded  the  motion,  which  was  carried 
unanimously. 


The  allotment  list  in  respect  of  the  recent  issue  of  shares  made 
by  the  General  Accident  Fire  and  Life  .\ssurance  Corporation, 
Limited,  has  been  closed  and  allotment  letters  posted. 

The  directors  of  the  Life  Association  of  Scotland  have  appointed 
Mr.  W.  Robinson,  who  has  for  a  number  of  years  held  the 
appointment  of  agency  superintendent  at  the  London  Office,  to  be 
assistant  secretary  there  in  room  of  the  late  Mr.  W.  J.  Price. 

The  sales  of  farm  lands  by  the  Hudson's  Bay  Company  for 
the  quarter  ended  March  31  amounted  approximately  to  i,ioo 
acres  for  ^^2,500,  as  compared  with  12,700  acres  for  ;^32,6oo, 
and  sales  of  town  lots  to  ^^15,800,  as  compared  with  ;f  51,100  for 
the  corresponding  period  of  1907.  The  receipts  are  ^^60,300,  as 
against  ^^86.800  in  1907.  The  sales  of  farm  lands  for  the  twelve 
months  to  March  31,  1908,  are  21,100  acres  for  ;f54,9oo,  and 
town  lots  were  sold  for  ^25.600,  as  compared  with  sales  of  farm 
lands  140,000  acres  for  ;^28t,6oo  and  town  lots  for  ^£52,600  in 
the  coresponding  period  ended  March  31,  1907.  The  total  re- 
ceipts for  the  twelve  month.^  ended  March  31,  1908,  amount  to 
£2^6.100,  as  compared  with  ^^328,700  for  the  twelve  months 
■ended  March  31,  1907. 


Answers  to  Cornespondents. 

*•*  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  Ss.  9d. 
tor  three  months. 

Deposits  against  future  Queries  may  be  lodged 
M/ith  the  Publisher. 

Reekie. — No ;  you  should  let  these  bonds  alone  for  the  pre- 
sent.     Events  will  probably  make  them  cheaper  by  and  by. 

W.  A. — (i)  The  company  is  in  a  weak  position  financially,  and 
the  shares  are  therefore  speculative  and  not  unlikely  to  go  lower. 
(2)  We  think  this  is  a  better  venture,  although  it  may  be  some 
time  yet  before  any  turn  for  the  better  takes  place. 

Khe-el-Car. — We  think  the  risk  is  only  moderate.  Although 
the  company  has  not  yet  made  sufficient  provision  for  deprecia- 
tion, the  shares  should  be  fairly  safe. 

W.  P. — It  is  doubtful  whether  in  the  time  given  there  will  be 
any  quick  substantial  advance.  .Still,  you  should  get  your  price 
for  the  stock  and  perhaps  a  little  more  when  you  have  to  sell. 

OcEy\N. — (i)  Good  to  hold,  although  the  terms  of  purchase 
and  date  of  transfer  considered,  there  is  no  scope  for  much  rise 
in  the  price.  (2)  A  go-ahead  concern,  which  often  takes  large 
risks  and  whose  business  is  essentially  speculative.  Still  it  does 
a  great  business,  and  the  shares  may  be  good  to  keep,  although 
the  price  is  quite  high  enough.  (3)  This  has  been  doing  better 
lately,  and  the  extension  .should  improve  profits.  You  might 
keep  for  the  present,  but  sell  on  any  sharp  advance.  (4) 
These  have  been  redeemed  to  the  extent  of  nearly  one- 
half,  and  you  should  not  try  to  sell  just  now  as  the 
company  may  be  able  to  go  on  paying  off.  (5)  De- 
ferred high  enough  in  present  circumstances.  We  think  you 
should  sell  both  that  and  the  ordinary,  but  the  preferred  might 
be  kept.  (6)  The  outlook  here  also  is  none  too  reasurring,  and 
the  company  has  iever  been  a  fat  investment.  We  think  you 
should  sell.  (7)  This  is  a  better  concern,  and  has  been  paying 
well  of  late  years.  The  shares  might  be  kept  as  the  management 
is  capable. 

H.  K. — Receipts  are  better,  and  the  .stock  is  now  so  low  that 
it  might  be  well  to  wait.  A  rise  will  come  some  day  ;  sell  when 
it  does. 


Sch:ll,  Seebohm  and  Co. — No  revenue  account  is  published, 
but  the  profit  for  1907  is  declared  at  ^^25,024,  with  a  statement 
that  increases  are  shown  in  turnover  and  profits  gross  and  nett. 
A  dividend  of  3  per  cent,  is  again  distributed  and  ;f4,ooo  put 
to  reserve,  while  the  carry  forward  is  increased  from  ;^'i65  to 
jf3,6i4.  This  policy  is  pursued  in  view  of  the  trade  reaction 
that  has  set  in  all  over  the  world.  Items  in  the  balance-sheet 
are  lumped,  and  not  very  informative.  Debtors,  stock  and 
goods  abroad  figiire  at  the  large  sum  of  ;^484,252  against 
creditors  and  liability  on  bills  negotiated  £i8i,i)c,^.  Bills  and 
cash  ^^28,304,  building,  machinery  and  fixtures  abroad  £<i,oy2, 
shares  in  Schill,  Pearson  and  Co.  at  par  ^49,900  and  goodwill, 
trade  marks,  &c.,  ;^ioo,739.  Against  all  this  there  is  a  reserve 
of  ;^27,ooo  uninvested,  of  which  only  ;i<,7,ooo  has  been  appro- 
priated from  profits.  Notice  is  given  of  doubling  of  an  undefined 
figure  in  the  articles  of  association. 

William  Owen,  Limited. — This  business  faces  Whiteleys, 
and  is  therefore  in  good  company.  Trading  profit  for  the  year 
to  February  20  was  ;Ji8,3o6  inclusive  of  £-j  for  transfer  fees,  and 
total  charges,  including  debenture  interest  and  depreciation  of 
furniture,  fittings,  &c.,  came  to  £'ifi^y,  leaving  j^8,668  nett. 
That  provides  the  preference  dividend  and  gives  5  per  cent,  on 
the  ordinary  shares  carrying  forward  ;^i,829  as  against  £t,(>()o 
brought  in.  The  present  is  the  fifth  annual  report,  and  the 
directors  have  not  yet  succeeded  in  commencing  a  reserve  fund. 
Otherwise  the  position  gives  little  cause  for  complaint.  Stocks 
do  not  look  excessive  at  ;^,';8,7oi;,  trading  accounts  are  favourable 
and  there  is  £^,^7^  J"  cash.     Depreciation  is  on  a  fair  scale. 


A  sub-branch  of  Mount  Barker  has  been  open  at  Cranbrook, 
Western  Australia,  by  the  Western  Australian  Bank 

Branches  of  the  Bank  of  Montreal  have  been  opened  at  Grimsby, 
Ontario,  and  Gretna,  Manitoba. 

We  are  officially  informed  that  Messrs.  E.  T.  Hargraves, 
J.  Barrington-White  and  H.  Pullman  retired  from  the  board  of 
Messrs.  Ind,  Coope  c&  Co.,  Limited  of  Romford  and  Burton-on- 
Trent,  on  January  16,  1908. 

Kubn,  Loeb,  and  Co.  offer  to  purchase  the  April  i,  1908 
coupons  of  4  per  cent,  refunding  gold  mortgage  bonds  of  the 
Metropolitan  Street  Railway  Company  of  New  York.  The  offer  of 
the  bankers  is  purely  gratuitous,  and  is  made  in  order  that  the 
bondholders  mav  have  full  opportunity  to  invest'gate  the  present 
finanrial  position  nf  the  railway  company.  In  igoz  Kuhn,  Loeb, 
and  Co  brought  out  11  millions  of  these  bonds  ;  at  that  time  the 
bonds  were  considereH  of  the  very  highest  gr.ide,  and  ihe  issue  was 
heavily  over-subscribed  and  regarded  highly  by  some  of  the  most 
scrutinising  invsors  and  investing  in-^iitutions.  At  that  time  the 
president  of  the  company  advised  Kuhn,  Loeb  and  Co.  that  the 
Meiropolitan  Railway  was  earning  over  all  fixed  charges  nearly 
;f7oo,ooo  per  annum,  whereas  the  iniercst  on  ihe  new  bonds 
called  for  a  disbursement  of  but  ^90,000  per  annum  on  conditions 
which  seemed  to  mate  the  interest  sale  beyond  peradventure. 
The  action  of  Kuhn  L"eb  and  Co.  in  this  matter  is  similar  to  the 
settlement  in  the  matter  of  the  default  on  January  i,  1908, 
coupons  of  the  first  consolidated  mortgage  bonds  of  the  Third 
Avenue  Railway  Company. 


Apkii.  4,  igo8.] 
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THE     REVENUE     RETURNS. 


AN  ACCOUNT  OP   THK   TOTAL   REVENUE    OF  THE   UNITED  KINGDOM,  in    the   undermentioned    periods    of   the    Year  ending 
March  31,  1908,  as  compared  with  the  corresponding  Periods  of  the  preceding  Year. 


Quarter  from  ist  Jan.  to  31SI  Mar.  1908, 

coinpured  with  the  corresponding 

(Juartcr  of  the  prece'linK  Year. 


3  *-  re  _i 


a 

o 

D 


£ 

7,760,000 

8,870,000 
5,270,000 
1,970,000 

080,000 

1,550,000 

24,450,00c 

5,780.000 

1,050,000 

150,000 

500,912 
6o8,92!« 


58,639,840 


143.167 

20,000 
832,124 

20,000 
50.000 
507,000 
140,000 
45.000 
20,000 

97.504 
42,101 


1,916,896 


144,000 


jC  1, 772, 896 

Nett  Increase. 


Customs 

Excise  

Estate,  &c.,  Duties         

Stamps         

Land  Tax     

House  Duty  

Property  and  Income  Tax 

Post  Office 

Telegraph  Service  

Crown  Lands 

Receipts  from  SuezCanal  Shares  andSii  ndry 

Loans  ,.        

Miscellaneous 


3.114.706 
5,703  689 

},o84,oi8 
7,950,000 

710,000 
1,890,000 
1,600000 
7,170,000 
1,255,000 

520,000 

1,097,978 
l.9('>095 


'55.036,486 


idlAe 


Year  endlilg  31st  March, 

1908,  coitipured  Mtb 

the  preCfdiiiK  Year. 


£ 
32,490,000 

35,720,<X)0 

19,070,000 

7,970000 

730,000 

I  960,000 

32,380,000 

17,880,000 

4,420,000 

520,000 

1,189,412 

2,208,278 


156,537.690 


£ 

ao,ooo 
20,000 
70,000 
7*0,000 
710,000 
165,000 


9'.434 
267,183 


9,139,928 


6a4t7oo 
14,018 


638.724 


£1.501,204 
Nett  Increase. 


OTE. — The  figures  for  1907-8  have  been  adjusted  to  give  effect  to  s*'c  ion  17  (5)  of  "The  Finance  Act.  1907  "  (7  Edw.  VII.,  c,  13),  with  zespect  to  Local 
Taxation  Grants,  and  the  figures  for  1906-7  have  been  similarly  adjusted  for  the  purpose  of  compari-on. 


-AN  ACCOUNT  showing  the  RECKIPTS  Into  the  Exchequer  in  the  Quarter  ending  March  31,  1908,  the  ISSUES  out  of  the 
same,  the  CHARGES  on  the  Consolidated  Fund  at  that  date,  and  the  SURPLUS  or  DEFICIENCY  of  the  Balance  in  the  Exchequer 
on  March  31,  1908,  in  respect  of  such  Charges. 


iTENinc  RECEIVED  as  shown  in  Account  I.  .. 

ITANCKS   KOR    PURCHASE   OF    BULLION    REPAID 


^ANCKS  FOR  Interest  on   Exchequer  Bonds  issued  under 
IKe  Capital  Expenditure  (Money)  Act,  1904,  repaid 


Money  raised  by  creation  of  Debt— 

For  Supply 

Under  the  Telegraph  Acts,  1892  to  1907 
Under  the  Nava4  Works  Acts,  1895  to  1905      . . 
Under  the  Military  Works  Acts,  1897  to  igor . . 
Under  the  Public  Buildings  Expenses  Act,  1903 
Jnder  the  Public  Offices  Site  (Dublin)  Act,  1903 

UAL  Receipts— 

^ez  Canal  Shares  drawn  and  paid  off 
blna  Indemnity 


£ 

7,000,000 
850,000 
660,000 
300,000 
274,000 

10,000 


7i029 
311,822 


£ 

llances  *n  the  Exchequer  at  the  Banks  of 
England  and  Ireland  on  March  31, 
190a        8,918,962 

tker  deducting  the  portion  of  the  Consolidated 
Fund  CharKtis  remaining  to  be  issued 
after  March  31,  1908,  as  shown  on 
other  side  of  llie  Account..         ..        ..        4,935,619 

kere  remains  a  Surplus  Balance  In  the  Hx- 

equerof        3.983.343 


£ 

58,639,840 


180,000 


318.851 


68,432,691 


Nett  Deficiency  of   the   Balance  in  the   Exchequer  to 

meet  the  charge  on  3is'i  Dec,  1907,  as  per  last  Account 
Amount  Api'lied  out  of  Revenue  to  Supply  Services 
Consolidated  Fund  Chargesforthe  Quarter  to  313T  Mar. 
1908  (including  Interest  [layabtc  on  5ih  Apr.,  1908,  in  respect  of 
Public  Debt,  as  per  Exchequer  and  Audit  Departments  Act 
1866  (29  and  30  Vict,,  c.  39,  sect.  12)  ),  viz. : — 


National  Debt  Services 

Other  Consolidated  Fund  Services    . . 
Payments  to  Local  Taxation  Accounts, 

&c 

Issues  to  meet  Capital  Expenditure — 
Under  the  Telegraph  Acts,  1892  to 

1907 

Under    the    Naval    Works   Acts, 

1895  to  1905 

Under  the  Military  Works  Acts, 

1897  to  1901 

Under    the  Public  Buildings  Ex- 
penses Act,  1903 

Under    the     Public     Offices   Site 
(Dublin)  Act,   1903 
Advances    for    Purchase    of    Bullion 

for  Coinage 

Advance  for  Interest  on    Exchequer 
Bonds  issued  under    the    Capital 
Expenditure  (Money)  Act,  1904  .. 
Redemption  of  Unfunded  Debt— 

For  Supply 

Old  Sinking  Fund  (balance  of  Surplus 

Revenue,  1906-7)        

Capital  of  SuezCanal   Drawn  Shares 
applied  to  reduce  Debt  under  the 

Finance  Act,  1898 

China  Indemnity    applied   to  reduce 
Debt  under  the  Finance  Act,  1906 


Issued 
before  the 
end  oi  the 
Quarter. 


£ 

438,826 

4,042,532 


350,000 
287,000 
150,000 
123,000 
10,000 
150,000 

45.00Q 
9,500.000 
i.398.8«3 


Keuiaining 

to  be 
issued  after 

the  end  of 
the  Quarter 


£ 

1.641.514 

184.095 

10.000 


7.039 
311,829 


3S.feo.}97        4.0}S.6l9 


Temporary  Advances  on  the  Credit  of  Ways  and  means 
Repaid..  

SuRPLu.s  Balance  in  the  E.\chequer  on  the  31st  March,  1908 
beyond  the  amount  of  the  Consolidated  Fund  Charges 
which  remained  to  be  iss-ied  after  the  end  of  the  Quarter. 


3,018,630 
19.365.70a 


30,565,016 
1,500,000 
3.983.34s 


68.43».69« 


BASURV,  31st  March,  1908. 


Eagle  Insurance  Company. — In  1907  this  company  earned 
;£jo,386  nett  in  new  premiums  and  received  ;£4i,286  for 
annuities  sold,  its  total  receipts  including  ;(,'ioi,648  from  interest 
having  been  about  ^^5^5,400.  The  interest  income  after  deduct- 
ing income-tax  averaged  £;}  17s.  3d.  per  cent,  on  the  total 
assets.  Expenses  of  management  were  17.4  per  cent, 
of  the  premium  income,  and  the  total  amount  of  funds  at 
the  end  of  the  year,  notwithstanding  the  large  amount 
of  capital  received  for  annuities  sold  showed  a  de- 
crease of  ;^n,070  at  ;£2,533,762,  claims  altogether  having 
absorbed  ;f  193,782.  The  quinquennial  valuation,  made  on  the 
usual  basis,  undisclosed,  brings  out  a  surplus  of  /"93,ogi,  of 
which  the  directors  distribute  ;£88,43i,  ;^i  2,910  of  it  going  to 
the  shareholders  and  ;^,75,.';2i  to  the  policyholders,  who  receive 
bonuses  according  to  a  scale  set  forth  in  a  table  accompanying 
the  report.  The  proprietors'  portion  is  distributed  over  the  next 
five  years,  and  will  provide  together  with  the  usual  5  per  cent, 
dividend,  ^^6  13s.  4d.  per  annum  for  that  period. 


RovAL  Sardinian  Railway. — Traffic  receipts  from  the  lines 
of  the  first  and  second  period  in  1907  amounted  to  lire  2,797,190, 
the  Government  allowance  and  kilometrical  guarantee  amounted 
to  lire  6,500,534  and  the  total  revenue,  including  the  Iglesias- 
Monteponi  line,  was  lire  138,237  up  at  lire  9,517,994.  Expenses 
took  lire  174,697  more  at  lire  2,432,780,  partly  owing  to  the  cost 
of  coal  and  materials,  but  chiefly  to  the  new  regulations  of  the 
staff,  which  came  into  force  on  January  1.  Another  lire  300,000 
was  charged  for  renewals,  and  after  meeting  the  bond  service 
and  providing  for  taxes  and  other  charges  the  nett  profits  were 
lire  1,928,621  against  lire  2,005,850.  The  usual  dividend  of  5  per 
cent,  and  repayment  of  250  drawn  bonds  absorbed  lire  1,284,063, 
and  a  further  dividend  of  t}i  per  cent,  is  again  paid  on  both 
drawn  and  undrawn  bonds  leaving  lire  269,558  or  lire  81,917  less 
to  be  added  to  the  extraordinary  reserve.  With  this  addition  the 
fund  will  amount  to  lire  2,001,186,  while  the  ordinary  reserve 
remains  at  lire  2,000,000,  but  the  renewals  fund  has  been  re- 
duced by  lire  147,280  to  lire  548,523. 


Zhc  Jnvestors'  IRevtew* 


[April  4,  igo8. 


This  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stoclc  Companies. 
The  LIST  OPENED  on  FRIDAY,  the  3rd  APRIL,  1908,  and  will  CLOSE  on  or  before  TUESDAY,  the  7th  APRIL,  190S. 

THE  BUENOS  AYRES  AND  PACIFIC  RAILWAY  COMPANY,  LIMITED. 


(Incorporated  under  the  Companies  Acts,  1S62  to  igoo.) 


SHARE   CAPITAL. 

5  percent.  First  Preference  Stock,  issued           £1,200,000 

5  percent.  Second  Preference  Stock,  issued 1,000,000 

Ordinary  Stock,  issued           6, 000, 000 

100,000  Ordinary  Shares  of  jfio  each,  on  which  £7  per  Share  has 

been  paid 1,000,000 

£9,300,000 


DBBENTURB  CAPITAL, 

4  per  cent.  First  Debenture  Stock,  issued 

4 J  percent.  Second  Deberiture  Stock,  issued 

5  per  cent.  Debenture  Stock,  issued         

4i  percent.  Consolidated  Debenture  Stock,  issued 


£2,925*000 
2.075.000 
1,250,000 
2,000,000 


£8,350,000 


ISSUE  OF  £1,000,003  FOUR-AND-A-HALF  PER 

Secured  by  a  Trust  Deed  reserving  to  the  Company  the  right  to  create 
further  Debenture  Stock  for  ;£3,ooo,ooo,  of  which  the  present  issue  forms 
part,  carrying  interest  at  4h  per  cent,  per  annum  and  ranking  fiari  fassu 
with  the  ;^2,ooo,ooo  Consolidated  Debenture  Stock  already  issued,  and  a 
further  amount  at  the  rate  of  ^4,000  per  mile  of  additional  line  hereafter 
acquired  by  the  Company  or  of  new  line  for  the  time  being  constructed  or 
in  course  of  construction,  or  about  to  be  constructed  (including  the  extra 
track  taken  at  ;C4.ooo  a  mile  where  existing  lines  are  doubled)  in  excess  of 
the  mileage  belonging  to  the  Company  in  operation  on  28th  May,  1907,  and 
also  for  such  a  further  amount  as  shall  be  sufficient  to  redeem  prior  issues 
at  not  exceeding  the  par  value  of  the  Stock  for  the  time  being  redeemed, 
and  any  premium  payable  on  redemption  under  the  terms  of  the  issue 
tuerect. 

Ac  jjgp  per  cent,  payable  as  follows  : — 
AS     o    o    on  Application. 

7:;    o    o    on  Allotment. 

30    o    o    on  7ln  May,  1908. 

34    3    o    on  gth  June,  1908. 

Total  ;^Q9    o    o    per  ;£ioo  Stock. 

Bearer  Scrip  will  be  issued  to  be  exchanged  for  Debenture  Stock  Certi- 
ficates on  and  after  1st  July,  igo8,  the  Stock  being  transferable  in  amounts 
not  involving  a  fraction  of  £1. 

The  interest  is  payable  by  warrant  to  the  Registered  Holders  of  the 
Stock  on  ist  January  and  ist  July  in  each  year. 

The  first  paynxpnt  of  Interest  calculated  upon  the  instalments  as  due  will 
be  made  on  ist  July,  1908,  on  presentation  of  Coupon  attached  to  the 
Bearer  Scrip. 

Payment  1n  full  on  Allotment  and  on  the  7th  May,  1908,  can  be  made 
under  discount  at  the  rate  of  4  per  cent,  per  annum. 

THE  DIRECTORS  OF  THE  BUENOS  AYRES  AND  PACIFIC  RAIL- 
v;aY  CpMPANY,  LIMITED,  have  authorised  the  London  Joint  Stock 
Bank.  Limited,  and  Martin's  Bank,  Limited,  as  Bankers  of  the  Company, 
to  receive  applications  for  ;£i, 000,000  4J  per  cent.  Consolidated  Debenture 
Stock  of  the  Company,  ranking  fart  fassu  with  the  existing  issue  of 
^2,000,000  as  from  30th  June,   1908. 

The  whole  or  any  part  of  the  Consolidated  Debenture  Stock  is  redeemable 
at  any  time  at  the  Company's  option  after  30th  Tune,  1920,  at  no  per  cent., 
on  six  calendar  months'  notice  to  the  Stockholders.  This  Stock  is  secured 
by  a  charge  upon  the  undertaking  of  the  Company  (subject  to  the  First, 
Second,  and  Five  per  Cent.  Debenture  Stock),  under  Trust  Deeds,  dated 
sSth  May,  1907,  nth  October,  1907,  and  ist  April,  1908,  made  between  the 
Company  and  the  Trustees. 

The  Company  owns  and  has  in  operation  945  miles  of  broad  gauge 
<$  ft.  6  in.)  railway  in  the  Argentine  Republic,  extending  westward  from  the 
City  of  Buenos  Ayres  to  Villa  Mercedes,  the  main  line  forming  part  of 
the  system  which  is  to  connect  the  Atlantic  and  Pacific  Seaboards  of  the 
South  American  Continent.  Beyond  the  branch  lines  already  opened  to 
public  traffic  the  Company  has  under  construction  or  is  about  to  construct 
"IdUinnni  branches  of  a  length  of  about  418  miles,  and  has  been  authorised 
by  Congress  to  construct  a  further  branch  about  180  miles  in  length  from 
Alberdi  to  Sampacho,  on  the  Andine  Railway. 

The  Company  also  works  the  Bahia  Blanca  and  North-Western  Railway 
(6r8  miles  now  open)  and  the  Villa  Maria  and  Rufino  Railway  (141  miles). 
On  the  1st  July  last  the  working  of  the  Argentine  Great  'Western  and 
Argentine  Transandinc  Railways  (637  miles  now  open)  was  also  taken  over, 
and,  by  this  means,  the  control  of  the  whole  trans-continental  line  from 
Buenos  Ayres  to  Valparaiso,  in  so  far  as  it  is  situated  in  Argentine  territory, 
has  been  secured  by  this  Company  ;  and  with  the  Bahia  Blanca  and  North- 
western Railway  and  its  recently  constructed  extensions,  this  Company 
is  in  possession  of  through  communication  with  the  rapidly  developing  Port 
of  Bahia  Rlnnca. 

The  total  length  of  the  entire  system  now  in  operation   is  2,341  miles. 

The  following  table  shows  the  continuous  and  substantial  increase  of  the 
traffic  results  of  the  system  controlled  and  worked  by  the  Company  since 
ipoi : — 


1901-1902 

1902-1903 

'903-1904 

I904-I905 

1905-1906 

1906-1907 

Gross  receipts    

Working  expenses    . . 

584,267 
304,467 

£ 
718,001 
347,407 

£ 
959.306 
533.0S3 

1.26^,636 

719,1" 

■^44,525 

£ 

1,618,165 

882,404 

£ 

2.074,591 
1,199,842 

Net  receipts    

270.800 

370,50-1 

426,223 

73S.a6l 

s  74.749 

After  including  the  estimated  gross  receipts  of  the  Argentine  Great 
Western  and  Transandine  Railways  for  the  purpose  of  comparison  in  the 
1906-7  figures,  the  estimated  gross  receipts  from  1st  July,  1907,  to  28th  March, 
1908,  show  over  the  corresponding  period  of  last  year  an  increase  of 
^372,395.  which  should  be  greatly  .augmented  by  the  30th  June,  1908,  as  the 
General  Manager  reports  that  the  traffic  prospects  are  excellent  this  year. 
The  wheat  harvest  has  been  the  heaviest  on  record,  and  the  maize  crop  will 
be  more  or  less  douV.le  that  of  last  year.  A  large  quantity  of  wheat  has 
already  been  deposited  in  the  stations,  but  thrashing  is  not  yet  concluded. 
The  grape  crop  is  also  abundant,  probably  20  per  cent,  over  last  year. 
The  recent  rains  will  permit  of  the  ploughing  of  more  virgin  soil  for  wheat 
and    linseed. 

The  Company  has  obtained  exemption  under  the  Mitre  Law  from  National, 
Provincial,  and  Municipal  Taxes  until  ist  January,  1947,  and  is  entitled  up 
to  that  date  to  import  materials  for  railway  construction  and  working  free 
of  duty.  In  return  the  Company  has  to  pay  the  Government  a  percentage 
of  its  net  receipts. 

The  large  increase  in  the  passenger  traffic  has  rendered  it  necessary  to 
purchase  more  coaching  stock,  whilst  the  opening  up  of  new  districts 
served  by  the  Railway  and  the  increased  area  of  land  under  cultivation 
have  necessitated  the  construction  of  additional  stations  and  sidings  and 
the  purchase  of  further  engines  and  rolling  stock. 

Past  expenditure  of  Capital  has  been  fully  justified  by  results,  as  will  be 
seen  by  the  statement  tabulated  above.  Dividends  at  the  rate  of  7  per 
cent,  per  annum  have  been  paid  on  the  ordinary  Stock  and  Shares  of  the 
Company  since  the  year  1902-1903.  The  annua!  Interest  on  the  Company's 
Debenture  Capita!  is  ;£362,875,  which  will  now  be  increased  by  ^^45,000. 

The  proceeds  of  the  present  issue  will  be  applied  towards  the  cost  and 
equipment  of  branch  lines,  to  the  purchase  of  additional  locomotives  and 
rolling  stock,  and  the  general  requirements  of  the  Railway. 


CENT.  CONSOLIDATED  DEBENTURE  STOCK. 

Applications  on  the  form  accompanj'ing  this  Prospectus,  together  with  the 
deposit  of  £$  per  cent.,  should  be  forwarded  to  the  London  Joint  Stock 
Bank.  Limited,  5,  Princes  Street,  London,  E.G.,  or  to  Martin's  Bank, 
Limited,  68,  Lombard  Street,  London,  E.C. 

If  no  allotment  is  made  the  deposit  will  be  returned  without  deduction. 
Should  a  smaller  amount  be  allotted  than  applied  for,  the  surplus  paid  on 
application  will  be  appropriated  towards  the  balance  due  on  allotment.  Non- 
payment of  any  instalment  upon  the  due  date  will  render  the  amount 
previously  paid  liable  to  forfeiture. 

Application  will  in  due  course  be  made  to  obtain  a  Stock  Exchange 
quotation  for  this  Issue 

Apart  from  the  contracts  made  by  the  Company  in  the  ordinary  course  of 
business,  the  following  have  been  entered  into  within  the  two  years  imme- 
diately preceding  the  date  hereof  :— 

Contracts  dated  24th  April,  1906,  and  made  between  the  Company  and  the 
Villa  Maria  and  Rufino  Railway  Company,  Limited. 

Contract  dated  16th  May,  i9r_.6,  and  made  between  the  Company  and  the 
Bahia  Blanca  and  North-Western  Railway  Company,  Limited,  and  the 
South  American  Light  and  Power  Company,   Limited. 

Contract  entered  into  on  the  29th  May,  1906,  between  the  Argentine 
Government  and  the  Company  for  the  construction  of  lines  from  Bunge  to 
Buchardo  ;  from  Chacabuco  to  the  Alberdi  branch ;  and  from  Rawson  to  a 
point   near    O'Higgins. 

Contract  dated  4th  December,  1906,  and  made  between  the  Company  and 
the  Bahia  Blanca  and  North-Western  Ra-Iway  Company,  Limited. 

Supplemental  Trust  Deed  dated  12th  December,  igo6,  and  made  between 
the  Company  and  the  Trustees  for  the  5  Per  Cent.  Debenture  Stock  securing 
,^6350,000  of  such  Stock. 

Contracts  dated  23rd  April,  1907,  and  made  between  the  Company  and 
the  Argentine  Great  Western  Railway  Company,  Limited. 

Trust  Deeds  dated  28th  May,  1907,  nth  October,  1907,  and  ist  April,  i9o8» 
and  made  between  the  Company  and  the  Trustees  for  securing  the  4X  per 
Cent.  Consolidated  Debejiture  Stock. 

Contract  dated  i6th  July,  1907,  and  made  between  the  Company,  the 
Argentin*  Great  Western  Railway  Company,  Limited,  and  the  Argentine 
Transandine  Railway  Company,  Limited. 

Contracts  made  between  the  Company  and  Messrs.  Sheppards,  Pelly,  Price 
and  Pott,  and  dated  respectively  30th  May,  1907,  nth  October,  1907,  aSth 
November,  1907,  and  ist  April,  1908,  for  the  underwriting  of  this  and 
previous  issues. 

The  above  Contracts  may  be  inspected  at  the  Offices  of  the  Solicitor)  on, 
any  day  while  the  List  remains  open,  between  the  hours  of  11  and  4. 

15,000  Deferred  Shares  of  ;t2o  each  and  5,000  Second  Preferred  Shares  of 
;^2o  each  were  allotted  as  fully  paid  in  1888,  as  part  of  the  consideration 
for  the  construction  of  the  Railway  (subsequently  converted  into  Second 
Preference  and  Ordinary  Stock). 

A  Brokerage  at  the  rate  of  quarter  per  cent,  will  be  paid  by  the  Com- 
pany on  allotments  made  to  the  public  in  respect  of  applications  bearing  a 
Broker's  stamp. 

Prospectuses  and  Forms  of  Application  may  be  obtained    at  the  Offices 

of  the  Company,    Dashwood  House,  9,  New  Broad  Street,  London,  E.C.  ; 

of   the   Bankers;    and   of    Messrs.    Sheppards,   Pelly,    Price   and   Pott,    the 

Brokers  of  the  Company. 

Registered  Offices:  Dashwood  House,  9,  New  Broad  Street,  London,  E.C. 

and   April,   1908. 

TRUSTEES  FOR  THE  FOUR-AND-A-HALF  PER  CENT. 
CONSOLIDATED  DEBENTURE  STOCK. 
The  Right  Hon.  the  EARL  OF  COVENTRY. 
The  Right  Hon.  LORD  STANLEY. 
DIRECTORS. 
J.  W.  PHILIPPS.  M.P.  (Chairman). 
T.  PENN  GASKELL,  M.Inst. C.E. 
C.  E.  GUNTHER. 
EDWARD  NORMAN. 
Hon.   ARTHUR  STANLEY,  M.P. 
F.  O.  SMITHKRS  (Managing  Director). 
BANKERS. 
The  London  Joint  Stock  Bank,   Limited.  5,    Princes  Street,   London,   E.C 
Martin's  Bank,  Limited,  68,  Lombard  Street,  London,  E.C. 
BANKERS   IN    ARGENTINA. 
The  Anglo   South   American    Bank,   Limited. 
SOLICITORS. 
Ashurst,  Morris,  Crisp  and  Co.,  17,  Throgmorton  Avenue,  London,  E.C. 
BROKERS. 
Sheppards,  Pellv,  Price  and  Pott.  57,  Old  Broad  Street,  London,  E.C. 
AUDITORS. 
Turquand,  Youngs  and  Co.,  41,  Coleman  Street,  London,  E.C. 
GENERAL   MANAGER   AND    SECRETARY.— J.    A.   Goudge. 
ASSISTANT-SECRETARY. -F.  Sanders. 


FORM  OF  APPLICATION. 

THE  BUENOS  AYRES  AND  PACIFIC  RAILWAY  CO.,  LTD. 

LSSUH  OF 
£1,000,000  4i  PER  GENT.  CONSOLIDATED  DEBENTURE  STOCK, 

To    the  Directors    of    the   BUENOS   AYRES   AND   PACIFIC   RAILWAY 
COMPANY,  LIMITED. 

Gentlemen, —Having  paid  to  your  Bankers  the  sum  of  £, ' 

as  a  deposit  of  Five  per  cent,  on  application  for  £ 43  per 

cent.  Consolidated  Debenture  Stock  of  the  Buenos  Ayres  and  Pacific  Rail- 
way Company,  Limited,  I  request  that  this  amount  may  be  allotted  to  me, 
and  I  agree  to  accept  the  same,  or  any  smaller  amount  that  may  be 
allotted  to  me,  upon  the  terms  of  the  Prospectus  dated  2nd  April,  1908. 

Ordinary  Signature 

Name    fin    full)* 

Address    

H  older  of    £..'.".'.'.'.'.'.".". .'.".'. .'.  .'.'.V.'.'.V.'.V.V.'.".'.'.' '  Stock.' 

Date  April,   1908. 

♦Please  say  whether  "Mrs.,"  "Miss,"  "Reverend,"  or  give  other  dis- 
tinctive description. 

This  Form  is  to  be  filled  up  and  forwarded  to  the  London  Joint  Stock. 
Bank,  Limited,  s,  Princes  Street,  London,  E.G.,  or  Martin's  Bank,  Limited, 
68,  Lombard  Street,  London,  E.C. 


Printed  for  the  Proprietors  by  St.  Clements  Press,  Limited,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London,  W.C.,  and  Published 
by  Clement  Wh-son,  at  Norfolk  House,  Norfolk  Street,  Strand,  WC— April  4,  1908. 
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number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
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Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  i 
desired.  The  minimum  charge  for  such  letters  is  Ten 
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desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 
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to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Tvwo  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 
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Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d. 
postage  4d.  extra.     Hound  Volumes  15s.  6d.,  or  IBs.  3d.  po 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

II  "Investors'  Review"  Office, 

I  Norfolk  House,  Norfoll<  Street, 

I  London,  W.C. 

The  Editors  cannot  undertake  to  return  rejected  com- 
anlcations. 

Letters  from   correspondents  must,  In  every  case,  be 

thenticated  by  the  name  and  address  of  the  writer. 

he  Editors  desire  it  to  be  understood  that  a  charge  Is 

made  for  the  insertion  of  reports  under  the  heading  of 

Company  Meetings,  and  they  cannot  accept  responsibility 

for  statements  made  therein. 


^be  investors'  IRevtevp. 

Sir   Henry   Campbell-Bannerman,   and 
After. 

Bitter  are  the  ironies  of  success.  As  the  years  of 
man's  life  now  count  the  political  leader  who  in  the 
end  of  last  week  felt  compelled  to  re.sign  the  Premier- 
ship should  have  been  but  little  past  his  prime.  Many 
days  of  u.seful  life  seemed  to  lie  before  him  when  in 
the  end  of  1905  he  succeeded  Mr.  .Arthur  James  Balfour 
as  Prime  Minister,  and  gathered  round  him  what  was 
Considered  to  be  the  inost  democratic  Cabinet  in  our 
history.  Nobody  thought  him  a  great  man,  but  all 
knew  hinr  to  be  an  honest  one.  He  came  from  the 
people— Bailie  Nicol  Jarvie  might  have  been  his  great- 
grandfather—and through  years  of  difliculty,  since  the 
fateful  year  1899  in  fact,  he  had  led  the  Liberal 
Opposition  in  the  Commons,  and  had  stood  his  grbund 
against  the  jingo  element  therein,  the  hectic  imperialist 
Roseberyitcs  and  the  factionists  of  all  kinds.  Betrayed 
at  times,  caballed  against  always,  at  times  deserted,  he 
patiently  held  on  his  way,  won  respect  and  acquired 
authority  with  the  rank  and  file  among  his  following 
by  his  shrewd  Scotch  tenacity,  kindliness  and  humour, 
and  above  all  his  unwavering  party  loyalty  and  good- 
natured  tact.  Never  a  great  debater  or  orator,  he  yet 
had  a  way  of  going  straight  to  the  point  that  gave  his 
words  weight,  and  when  at  last  he  attained  to  the  goal 
of  the  politician's  ambition,  a  goal  he,  we  fully 
believe,  never  strove  or  intrigued  for,'  his  leadership 
was  acknowledged  with  heartiness  if  not  with  enthu- 
siasm. When  he  assumed  |X)wer  he  had  only  just 
entered  his  seventieth  year.  Mr.  Gladstone  formed  his 
fourth  and  last  administration  after  he  had  passed  his 
eighty-third.  But  Sir  Henry  did  not  possess  that 
giant's  staying  power.  A  man  of  heavy  build  and 
lethargic  habits,  he  was  already  in  a  manner  spent 
when  he  reached  the  winning  post,  and  ever  since  he 
broke  down  at  Bristol  in  the  middle  of  Novcmljer  last 
it  was  feared  that  he  could  not  long  remain  at  the  head 
of  the  over-burdened  administrative  machine.  But  he 
brightened  up  at  Biarritz,  and  came  back  with  serene 
and  cheerful  courage  to  resume  his  corvee,  and  all  the 
House  of  Commons  without  distinction  of  party  gave 
him  cordial  welcome.  He  came  back,  but  his  strength 
was  not  equal  to  the  labour  involved.  He  soon  caught 
cold,  and  the  latent  or  allayed  disease  asserted  itself 
again  with  aggravations.  For  weeks  it  has  been 
sympathetically  recognised  that  his  day's  work  was 
over.  Never  again  could  he  enjoy  tlic  health  rcquiretl 
to  make  official  existence  tolerable  in  the  House  of 
Commons,  still  less  to  guide  its  debates,  moderate 
the  ebullitions  of  its  factions  and  arrange  the  order  of 
its  business.  For  the  daily  drudgery  of  an  office  such 
as  he  held,  the  most  arduous  and  exacting  of  its  kind 
in  the  world.  Sir  Henry  could  not  hope  again  to  possess 
the  energy  and  jxrwcr  of  endurance,  no  matter  how 
loyally  his  colleagues  might  help  him-,  no  matter  what 
the  ability  and  devotion  of  his  indefatigable  secretaries 
and  subordinates  might  l>e.  So  he  has  had  to  resign, 
and  the)  sympathy  felt  for  him  in  the  circumstances  is 
sincere  and  universal.  Time  w-as  when  he  had  political 
enemies  and  critics  and  depredators  without  number. 
hut  party  rancour  could  never  develop  into  personal 
dislike,  and  since  he  IxTamc  Prime  Minister  ho  has 
made  progress  in  the  got.)dwill,  if  not  in  the  confidence, 
of  all  classes  to  a  degree  that  bears  emphatic  testi- 
mony to  the  striking  qualities  of  head  and  heart  with 
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which  he  is  endowed.  The  country  will  miss  him,  his 
party  will  miss  him,  and  to  all  who  knew  him,  whether 
in  social  life  or  officially,  his  subsidence  into  private 
life  will  be  felt  like  a  personal  loss.  We  can  only  hope 
that  the  relief  from  care  and  daily  worries  he  secures 
by  resigning  will  bring  him  the  compensation  of  re- 
covered health  and  lengthened  days.  Long  has  he 
borne  the  assaults  of  party  warfare,  and  manfully  has 
he  played  his  part  ;  he  deserves  the  evening  calm,  the 
long,  peaceful  twilight  of  his  native  land,  ere  the  dark- 
ness comes. 

And  who  shall  say  that  he  may  not  be  happier  in  his 
lot,  sad  though,  it  now  appears  to  be,   than  those  his 
colleagues  whonii  he  leaves  in  the  arena?     Nay,  it  is 
not  disloyal  to  hint  that  had  he  remained  at  the  head 
of  the  Government  for  another  two  years  the  attitude 
of  the  country  towards  him.,   through   no'  fault  of  his 
own,  might  have  been    much    less    appreciative  and 
kindly  than,  it  is  to-day.     The  fault  need  not  have  been 
his,  for  no.  man  in  the  Cabinet  has  been  mo-re  earnest  in 
his  desire  for  true  progress,  more  sympathetically  con- 
sistent in  effo'rts  to^  ameliorate  the  lot  of  his  fellow-men. 
than  Sir  Henry,  who  always  leaned  to  the  popular,  the 
democratic,  side  in  Cabinet  discussions  ;   but   already 
there  were  cracks  and  bucklings  visible  in,  the  structure 
of  his  Ministry,  and  it  is  beginning  to  reap  the  usual 
reward  of   indiscreet    and    ill-regulated    zeal     in    law 
making,  the  zeal  too  often  of  the  amateur  reformer.  As 
tirne  went  on  and  the  nation  realised  that  its  hopes  of 
relief  from  excessive  taxation  were  practically  mocked 
at  or  Ignored  ;  when  instead  of  economy  and  retrench- 
ment in   the   administration  of  the  army  and   navy    it 
found    a    doctrinaire    Scotch    lawyer,   saturated    with. 
German,  philosophy,   Kaiserising  our  land   forces  and 
adding  to  the  bill  of  costs  the  while,  or  beheld  a  simple- 
minded   and   amiable  Scotch  peer  of   modest   abilities; 
together  with  his  equally  good-natured    Scotch    sub- 
ordinate in  the  Commons  cheerfully  continuing  to  order 
the  game  of  "  l>eggar  my  neighbour  and  ruin  myself  " 
at   the   Adniiiralty,    growling   would   soon  have   given 
place  to  snarling,  snarling  to  cursing.     It  had  already 
begun  to  seem  by  no  means  unlikely  that  before  the 
decade  had    been   completed   the   Government  heaved 
into  jXAver   upon   the  greatest   popular  majority  ever 
seen  would  be  driven  into  the  wilderness  again  amid 
general  execration.      For  not  only  has  the  control  ex- 
ercised by  it  over  the  public  purse  been  weak  to  a  dis- 
tressing degree,  but  the  efforts  of  some  of  Sir  Henry's 
colleagues    at     constructive     legislation      have     been 
lamentably  wide  of  requirements.     Good  work  has  been 
done,  much  diligence  shown,  in  refreshing  contrast  to 
the  "dawdle  and  dine"  faineantism.  of   the  previous 
Government,  but  the  successes  are  forgotten  and  the 
failures  alone  remembered  when  reckoning  day  comes 
at    the    polls.      Moreover,   the    successes    have    been 
isolated,  or  in  the  byways  of  Government,  while  the 
failures^ — in  finance,  in  the  sham  Home  Rule  measure 
for  Ireland,  in  cotter  coddling,  in  education  and  now 
in.  this  Licensing  Bill  and  we  fear  in  the  "  Housing" 
Bill — not  only  diminish  the  prestige  of  the  Government, 
but  give  rise  to  a  feeling  that  it  is  deficient  both  in 
courage  and  discretion.    Every  Minister  almost  appears 
to  the  onlooker  to  be  filled  with  a  burning  desire  to 
outshine  his  colleagues  by  passing  a  law  about  some- 
thing.    And  the  effect  of  this  bustling,  hustling  energy 
is  to  confuse  and  delay  real   reforms  rather  than   to 
make  gtx>d  progress   therewith.      Parliament   is  over- 
charged with  measures  it  cannot  size  up  or  discuss  with 
calmness  and  intelligence,  and  amid  the  fevered  con- 
fusion  the  great   reforms  in   taxation   and    rating,    in 
devolution  and  land    emancipation    which    have   been 
clamouring  to  be  taken  seriously  in  hand  ever  sine"  the 
burden  of  empire  grew  to  be  greater  than  the  pt  -.ula- 
tion  of  tlie  three  kingdoms  can  endure,  are  coollv'  put 
out  of  sight.     Had  this  Government  and  its  majority 
spent  its  strength   in   slaying  the  dragon    of    d'  part- 
mental  waste,  in  lilx^rating  the  people  from  the  t}  1  anny 
of  feudalism,  in  readjusting  the  incidence  of  taxation 
and  rates,  in  cleaning  out  Iho  .'\ugean   stable  of  that 
hoary  anachronism  the  City  Corporation  and  its  sham 
ur  obsolete  livery  canipaiiics,   ana   in  giving  the  pro- 


vinces of  the  three  kingdoms  wider  scope  in  guiding 
their  local  concerns  so  as  to  elevate  and  emancipate 
the  Imperial  Parliament,  it  might  have  left  the  brewer 
and  publican  alone  for  a  season  and  serenely  allowed 
the  sects  to  wrangle  over  the  souls  of  the  rising 
generation  as  their  manner  is  until  the  day  came  when 
the  public  mind  was  made  up  on  the  line  the  State  had 
to  adopt  towards  class  interests  and  religious  sectaries 
alike. 

But  Sir  Henry's  Cabinet  was  not  built  up  with  nven 
of  statesmanlike  capacity  or  far-seeing  political  courage 
and  high-minded  patriotism.  Therefore  it  has  pre- 
ferred to  waste  its  hours  of  popularity  in  what  may  be 
called  the  top  dressing  or  side  shows  of  reform.  A 
broken  down,  fence  has  been,  removed  here,  or  its  re- 
moval attempted  ;  there  a  new  barrier  has  been,  put  up  ; 
chips  have  been  knocked  off  some  particular  angle  or 
cornice  that  obstructed  the  view,  and  elsewhere  an  inch 
or  two  has  been  added  to  an  embankment — sure  pro- 
tection, we  have  always  been  assured  by  the  builders, 
against  the  inflow  of  anarchism  or  some  other  'ismi — 
and  that  has  been  nearly  all.  Along  with  this  we  have 
had  a  biggish  manufacture  and  distribution  of  "  sops." 
The  majority  cry  has  l>een  "  What  d'ye  lack,  what 
d'ye  lack?  "  and  no  London  apprentice  of  the  days  of 
the  British  Solomon,  most  grotesque  of  monarchs,  ever 
displayed  greater  assiduity  in  seeking  to  make  laws  to 
gratify  the  faddist  supporter  than  the  Ministry  now 
to  be  reshuffled  and  recruited.  F"or  these  reasons, 
because  the  failures  have  already  been  so  many  and 
conspicuous,  because  the  empire,  and  still  more  the 
nation,  has  been  almost  lost  sight  of  in  the  emulative 
race  of  mem.bers  of  the  Cabinet  each  to  make  his  awn 
goal,  we  are  disposed  to  think  Sir  Henry  Campbell- 
Bannerman.  likely  to  be  happier  in  his  going  than  in 
staying.  His  team  had  got  out  of  hand,  had  come  to 
behave  more  like  racers  each  striving  to  win  for  him- 
self than  like  members  of  a  boat's  crew  rhythmically 
and  loyally  obeying  the  "  stroke."  But  just  because  the 
discipline  has  looked  slack,  the  loyalty  indifferent,  we 
are  little  disiposed  to  become  enthusiastic  alx>ut  the 
fortunes  of  the  Ministry  as  reconstructed.  Mr.  Asquith 
may,  indeed,  prove  to  be  a  better  Prime  Minister  than 
his  career  as  Chancellor  of  the  Exchequer  would  lead 
us  to  infer,  but  he  has  not  yet  given,  much  indication 
of  capacity  to  become  a  great  constructive  statesman. 
Rather  has  he  betrayed  a  pliancy  not  merely  towards 
the  demands  of  the  great  spending  departments  and 
their  all-powerful  contractors,  but  towards  the 
Socialists,  the  hobby  riders  and  untutored  or  narrow- 
visioned  idealists  which  bodes  ill  for  his  success  as 
head  of  the  Cabinet.  And  yet  does  not  any  man  who 
undertakes  a  work  so  arduous  deserve  the  sympathy 
if  not  the  commiseration  of  his  fellow  citizens?  There 
is  no  business  in  the  world  so  wearing  as  that  of  the 
political  leader. 


Three    Months'    Foreign    Trade. 

Although  the  figures  of  our  foreign  trade  for  the  month 
of  March  look,  and  are,  rather  poor,  there  is  nothing 
really  disquieting  in  them  in  spite  of  the  fact  that  there 
was  one  working  day  more  last  month  than  in  March, 
1907.  Imports  are  down  by  ;^5,626,ooo,  or  nearly  10 
per  cent.,  and  exports  are  £"1,830,000,  or  y2  per  cent, 
less,  while  the  re-exports  of  foreign  and  Colonial  merchan- 
dise have  fallen  off  by  ^2,145,000,  or  26-4  per  cent. 
These  declines,  in  may  be  noted,  are  worse  than  for  the 
three  months,  which  contained  two  additional  work- 
ing days  this  year.  In  other  words,  the  import 
values  for  the  three  months,  as  noted  in  our 
tables  below,  have  declined  by  only  ;^io, 320,000,  or 
6  per  cent.,  while  the  re-exports  of  foreign  and  colonial 
merchandise  ha^  e  fallen  off  by  over  /'6, 267,000,  or 
nearly  24  per  cent.,  and  exports  only  declined  2-5  per 
cent.,  or  ;^2, 616,000.  The  value  of  our  imports  for  the 
three  months,  however,  still  exceeds  ;^i 60,880,000,  of 
our  exports  the  total  is  almost  ^99,251,000,  and  the  re- 
export trade  aggregates  £"20, 062,000.  There  is  conse- 
quently nothing  at  all.  to  be  depressed  about  in  these 
figures,  especially  when  the  fact  is  remembered  that  i 
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p-was  in  the  beginning  of  last  year  that  the  height  of 
•inflation  was  reached,  and  also  when  the  first  stage  in 
the  decline  in  prices  is  taken  into  account.  It  is  only 
the  first  stage,  because  credit  interests  are  everywhere 
engaged  on  the  side  of  high  prices,  and  we  therefore 
look  as  the  months  p;iss  to  see  a  much  more  considerable 
'diminution  in  values  than  has  yet  taken  place. 
Imports. 


March. 

Inc.  (  +  )  or 

Dec.  (-) 

lni9o8asconi' 

pared  with 

1907. 

1906. 

1907- 

1908. 

General  merchandise 

^Gold 

Silver 

53,261,630 
5.332,086 
1.835.757 

£ 

57,740,92' 
4,399,509 

1,272,818 

£ 
52.115.259 
3.795.095 
715.193 

—  5,625.662 

—  604,414 

—  557.625 

Total     . . 

6<i.429.473 

63,413.248 

56,625,547 

—   6,787,701 

Exports. 

March. 

Inc.  (+)  or 
Dec.  (— ) 
inigoS  as  com- 
pared with 
1907. 

1906. 

1907. 

1908. 

Brit.  &  Irish  Produce 
''For.  and  Col.  M'dse.. 

Gold  

Silver 

£ 

31,651,162 

7,276,397 

2.077,675 

2,067,805 

£ 
34,723,034 
8,110,260 

2.33',437 
2,001,927 

£ 

32,893,424 

■    5,965,255 

1,444,844 

972,858 

—  i,8a9,6io 

—  2,145,005 

—  «86,593 

—  1,029,069 

Total     .. 

43,073,039 

47,166,658 

41,276,381 

—        5,890,277 

I 

MPORTS. 

Three  months  ended  March. 

Inc.  (4-)  or 
Dec.  (-) 
in  1908 as  com- 
pared with 
1907 

1906. 

1907. 

J908. 

General  merchandise. 
Gold  

£ 

>54,24".732 
13.309,701 
6,008,619 

171,193.982 
12,701,42: 
5.089,195 

160,880,072 
11,167,244 
2,222,857 

£ 

—  10,313,910 

—  1.534.177 

—  2,866,338 

Silver 

Total     . . 

173,560,052 

188,984,598 

■74,270,173 

—  14,714.425 

Exports. 

Three  months  ended  March. 

Inc.  (+)  or 
Dec.  (-) 
in  1908  as  com- 
pared with 
1907. 

1906. 

1907. 

1908. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold       

Silver 

£ 

91,197,096 

22,718,112 

6,956,576 

6,155.553 

101,866,986 

26.329,366 

9,049,181 

5,390,084 

£ 

99.250.705 

20,062, 1 37 

8,024,886 

3.616,822 

£ 

—  2,616,281 

—  6,267,229 

—  1,024,295 

—  1,773.262 

Total     . . 

127,027,337 

142,635,617 

130.954.550 

—  11,681,067 

Visible  Balance  of  Trade. 

March. 

Inc.  (  +  )or 
Dec.  (-) 
in  1908  as  com- 
pared with 
1907. 

1906. 

1907. 

1908. 

Imports 

Exports 

£ 
60,429,473 
43.073.039 

£ 
63.413.248 
47,166,658 

56,62^547 
41,276,381 

£ 

—  6,787,701 

—  5,890,277 

Excess  value  of  im- 1 
ports  over  exports  ) 

17,356,434 

16,246,590 

15.349.166 

—     897,424 

Three  months  ended  March. 

Inc.  (-(-jor 
Dec.  (-) 
in  1908  as  com- 
pared with 
1907, 

1906.         j         1907. 

1908. 

Imports 

Ejpotts 

£ 
173,560052 
127,027,337 

188,984,598 
142,635,617 

£ 
174.270,173 
130.954.550 

£ 

—  14,714,425 

—  11,681,067 

Excess  value  of  im- 1 
ports  over  exports  ( 

46,532,715 

46,348,981 

43,315,623 

—  3.033,358 

The  values  of  the  imports  represent  th^  cost,  insurance,  and  freight,  or,  when 
poods  are  consinned  for  sale,  the  latest  sale  value  of  sucti  floods. 

The  values  of  ttie  exports  represent  the  cost  and  charges  of  delivering  the 
goods  on  board  the  sliip,  and  are  itnowii  as  the  "  free  on  board  values." 

In  some  respects  the  wonder  is  that  our  trade  keeps 
up  so  well,  but  our  gloomy  Protectionists  will  surely  be 
comforted  by  the  knowledge  that  in  the  first  quarter  of 
this  year  the  import  ot  articles  described  as  "  wholly  or 
mainly  manufactured  "  has  fallen  off  by  .£^3,277,000,  and 
that  the  total  is  more  than  ^'3,000,000  less  than  that  for 
the  first  quarter  of  1906  .    We  have  imported  much  less 


manufactured  iron  and  steel,  and  the  decline  in  other 
metals  and  manufactures  thereof  has  been  ^"2, 201, 000  in 
the  past  quarter  compared  with  the  same  section  of  1907. 
We  have  also  imported  much  less  yarn  and  tissues, 
although  the  import  of  cotton  yarn  is  up,  and 
altogether  this  branch  of  our  import  trade  must  be 
comforting  to  those  who  believe  that  while  the 
consumption  of  foreign  commodities  by  us  subsidises 
foreign  labour,  the  expert  of  home  commodities  to 
foreign  countries  does  nothing  at  all  to  benefit  the  British 
labourer.  These  confused  ideas  reveal  a  curious  state 
of  mind,  are  symptomatic  of  a  strange  disease,  and  we 
signalise  the  facts  just  given  not  from  any  hope  of  being 
able  to  comfort  the  souls  in  this  way  afflicted,  but  to 
reassure  those  who  may  be  disposed,  through  lack  of 
study  or  knowledge,  to  believe  the  false  prophets  of 
doom.  Perhaps  the  worst  point  about  our  imports  for 
the  (juarter  is  the  serious  increase  they  display  in  our 
dependence  upon  foreign  food  supplies.  We  have 
altogether  imported  ^18,557,000  worth  of  cereals  and 
meal  and  flour  this  year  up  to  the  end  of  March,  and 
a  year  ago  we  bought  little  more  than;^i4,638,ooo  worth. 
It  is  small  consolation  to  know  that  the  increase  is 
much  more  a  matter  of  price  than  of  quantity,  because  if 
we  have  to  pay  more  on  any  ground  the  worker  has  to 
produce  and  sell  more  in  order  to  get  enough  to  eat. 
We  did,  however,  import  a  tjuantity  of  wheat  upwards 
of  27  per  cent,  larger  in  the  past  quarter,  against  an 
increase  of  50^  per  cent,  in  the  price  paid,  and  the  United 
States  has  been  hurrying  forward  its  supplies  with  great 
energy,  although  last  month's  total  fell  short  of  that  for 
March,  1907.  Canada  also  has  emptied  its  granaries, 
and  a  large  additional  supply  has  come  from  the 
Argentine  Republic.  This  is  just  as  well  because 
Russia  and  Roumania  have  both  sent  us  much 
less  in  the  past  quarter,  and  the  supply  from 
British  India,  which  was  2,030,000  cwt.  in  the  March 
quarter  of  1907,  has  this  year  been  barely  828,000  cwts. 
From  the  United  States,  however,  we  have  this 
year  received  9,584,000  cwt.,  as  compared  with  5,814,000 
cwts.  a  year  ago.  This  year  we  have  received  no  oats 
at  all  from  either  the  United  States  or  Canada.  Our 
demand  for  foreign  dead  meat  is  <t1so  as  great  as  ever, 
and  the  quantity  received  this  year  to  the  end  of  March 
has  been  larger  than  in  the  first  quarters  of  either  of  the 
two  preceding  years,  but  in  this  case  prices  have  been 
rather  more  favourable.  That  is  not  so,  however,  with 
articles  like  butter  and  cheese  or  sugar. 

In  fibres  used  for  weaving  there  is  a  noticeable  shrink- 
age in  our  purchases  comparing  this  year  with  last,  but 
the  total  of  our  imports  of  raw  cotton  is  still  1,000,000 
cwt.  higher  than  in  the  first  quarter  of  1906,  although 
we  have  received  more  than  1,000,000  cwt.  less 
from  the  United  States  than  a  year  ago.  Our  imports 
of  wool  have  also  fallen  off  decidedly  compared  with 
last  year,  but  are  larger  than  for  the  first  quarter  of 
igo6.  The  decline  here  is  due  principally  to  smaller 
imports  from  the  Argentine  Republic,  British  South 
Africa  and  Australia,  but  in  all  these  instances  the 
figures  are  larger  than  for  1906,  so  that  we  are  merely 
shearing  off  the  excess  of  last  year,  and  not  really 
going  back  to  any  sensible  extent.  Nor  is  there  any 
notable  indication  of  really  declining  business  in  our 
imports  of  manufactures,  .although  that,  jserhaps,  would 
please  many  people  who  do  not  understand  the  laws 
governing  the  exchange  of  commodities.  The  decline 
in  the  value  of  metals,  for  instance,  is  much  more 
a  matter  of  price  than  of  quantity,  we  have, 
in  fact,  bought  more  bar,  angle,  and  wrought 
iron  for  use  in  our  own  manufactures  than  we  did  a  year 
ago,  although  not  nearly  so  much  as  in  1906.  And  the 
total  quantity  of  iron  and  steel  and  the  manufactures 
thereof  imported  although  less  than  in  1906  is  over 
41,000  tons  larger  than  a  year  ago.  We  have  also 
imported  almost  as  much  copper,  that  is  to  say,  17,726 
tons  compared  with  18,153  tons  in  the  first  quarter  of 
last  year,  but  the  decline  in  the  price  paid  has  been  over 
^400,000,  thanks  to  the  present  cheapness  of  this  metal. 
That  is  surely  something  to  the  good.  So  also,  in  some 
respects,   is   the   diminution  shown   in    the  imports   of 
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telegraph  and  telephone  apparatus,  not  because  it 
is  unprofitable  to  import  this  or  any  other  class 
of  article  when  we  want  it,  but  because  it  indi- 
cates the  cessation  of  forced  business  in  this 
country.  In  the  same  sense  it  is  interesting  to 
note  the  apparent  diminution  in  the  importation  of 
finished  motor  cars,  the  value  of  which  would  seem  to 
have  fallen  from  ;^6i8,ooo  in  the  first  quarter  of  1906  to 
little  more  than  ^^399,000  for  the  past  quarter.  This  last 
total,  however,  does  not  include  ^215,000  paid  for 
chassis,  so  that  in  reality  the  decline  is  insignificant  on 
two  years  ago,  and  the  total  larger  than  last  year.  May 
we  accept  this  as  an  indication  that  the  reaction  has  not 
as  yet  done  much  to  impoverish  the  wealthy  classes  in 
this  country  ? 

Amongst  our  exports  the  most  puzzling  article  con- 
tinues to  be  coal,  or,  as  the  commodities  under  this  head 
are  classed,  "  coal,  coke,  and  manufactured  fuel."  We 
have  actually  sent  out  a  few  tons  less  of  these  com- 
modities this  year  than  last,  but  the  money  received  has 
been  ;^2, 979,000  more,  and  it  puzzles  us  much  to 
account  for  the  manner  in  which  coal  exports  are  main- 
tained, still  more  why  prices  should  keep  up  as  they  do. 
Our  total  exports  of  fuel  have  gone  up  by  less  than  4  per 
cent,  in  quantity  on  the  three  months,  but  the  increase 
in  the  value  is  almost  18J  per  cent.,  and  Germany  has 
bought  more  than  in  the  first  quarters  of  either  of  the 
two  previous  years.  France  is  also  fully  maintaining 
its  consumptive  demand,  and  there  has  been  a  noticeable 
increase  in  the  shipments  to  Italy  as  well  as  to  the 
Argentine  Republic.  Nowhere  are  declines  conspicuous 
except  perhaps  to  Chile,  which  is  only  a  moderately 
large  consumer  in  the  best  of  days,  for  even  Brazil  has 
taken  more  in  the  past  quarter  than  in  the  same  sections 
of  either  of  the  two  previous  years,  and  looking  at  the  state 
of  business  on  the  Continent  and  in  countries  like  Chile 
and  Brazil,  one  is  unable  to  account  for  this  constancy 
of  or  growth  in  the  demand  except  that  in  some  instances 
the  fuel  is  doubtless  paid  for  with  money  raised  in  this 
country  to  a  more  or  less  important  extent.  Exports  of 
pig-iron  have  diminished  compared  with  a  year  ago  by 
fully  180,000  tons,  but  the  total  is  still  quite  16,000 
tons  above  that  of  two  years  ago,  and  the  foreign  demand 
for  iron  and  steel  of  all  descriptions,  although  less,  keeps 
up  with  remarkable  steadiness  taking  the  longer 
average.  We  have  also  exported  more  wrought  and 
manufactured  copper  although  the  price  obtained  has 
been  materially  less,  and  the  falling  off  in  the  exports 
of  cutlery  is  quite  insignificant,  while  that  of  hard- 
ware keeps  almost  constant.  Owing  to  a  new 
sub-classification  of  machinery  we  are  unable  to  compare 
many  of  the  categories  embraced  under  that  general 
head,  but  the  total  quantity  sent  out  is  sensibly  higher 
than  it  was  in  the  first  quarters  of  the  two  previous 
years,  and  the  value  is  about  ;^77o,ooo  up,  so  there 
is  no  decay  in  that  direction.  We  have  also  sent  away 
larger  quantities  of  cotton  yarn,  and  Lancashire  has  not 
yet  begun  to  feel  the  crisis  in  her  textile  manufactures  to 
any  serious  extent.  India,  curiously  enough,  has  bought 
fully  19,000,000  yards  more  of  cotton  piece  goods  this 
year  than  last,  and  the  decline  in  the  total  length 
exported  to  all  the  world  has  only  been  110,000,000 
yards  on  a  total  of  over  1,508,000,000  yards,  while  the 
money  received  is  only  about  ^'414,000  down  on  a  total  of 
;^20,047,ooo.  Exports  of  worsted  yarns  keep  up  well, and 
the  decline  in  woollen  and  worsted  manufactures  is  not 
serious  either  in  quantity  or  value — in  fact,  a  slight 
decline  in  the  yardage  of  woollen  tissues  exported  is  more 
than  balanced  by  a  small  increase  in  the  price.  In 
worsted  tissues  the  reduction  is  more  sensible,  thanks 
principally  to  reduced  demands  from  Chile,  and  especially 
from  China  and  Hong  Kong,  as  also  from  Australia,  New 
Zealand,  and  Canada  ;  but  the  diminution  in  the  value  is 
only  about  ^450,000,  the  total  value  for  the  past  quarter 
being  ^8,709,000.  A  severe  reduction  has  occurred  in 
the  exports  of  linen  manufactures,  due  principally  to  the 
reduced  demand  from  the  United  States,  and  also  to  a 
sensible  reduction  in  the  Canadian  demand.  Germany 
and  France,  too,  have  both  been  smaller  customers,  but 
British   India  has   taken   more,  and   there   have   been 


compensations  elsewhere,  as  in  the  Spanish,  Cuban, 
Brazilian,  Argentine,  and  Australasian  markets,  although 
these  have  been  quite  inadequate  to  obliterate  the  effect 
of  the  crisis  in  the  United  States. 

Thus  looking  over  the  principal  divisions  of  our 
foreign  business  we  find  nothing  in  them  to  be  much 
depressed  about.  A  smaller  trade  was  certain  this  year, 
and  to  us  the  wonder  is  that  the  reduction  has  not  beea 
much  more  severe.  Compared  with  two  years  ago  there 
is  often  no  reduction  at  all,  and  even  in  the  export  of 
ships  built  in  this  country  for  foreign  owners  there 
is  no  sign  as  yet  of  that  contraction  of  orders  now 
so  painfully  evident  in  the  return  compiled  by 
Lloyds  Register  of  Shipping,  for  value  of  the 
ships  exported  this  year,  including  machinery  and 
armaments,  has  been,  at  ^"2, 282,000,  about  ^131,000 
higher  than  it  was  in  the  first  quarter  of  last 
year.  It  is  none  the  less  true  that,  apart  from  ships  of 
war,  the  number  of  vessels  under  construction  in  British 
shipyards  is  now  101,000  tons  less  than  it  was  at  the  end 
of  the  year,  and  459,000  tons  less  than  it  was  12  months 
ago,  and  the  authority  quoted  says  that  no  such  decrease 
in  the  British  shipbuilding  industry  within  a  period  of 
12  months  has  occurred  since  September,  1884.  From 
this  fact  we  may  infer  that  the  worst  has  by  no  means 
yet  been  seen  in  the  trade  recoil,  and  we  must  make  up 
our  minds  to  witness  continuous  diminutions  in  most 
branches  of  our  business  throughout  the  whole  of  the 
present  year.  Even  credit  freely  indulged  in  will  not 
keep  its  stream  full. 


The    Budget    of   the    London    County 
Council. 

Mr.  Hayes  Fisher,  chairman  of  the  Council's  finance 
committee,  otherwise  Chancellor  of  the  Exchequer  for 
the  metropolis,  acquitted  himself  well  last  Tuesday^ 
His  speech  in  introducing  the  accounts  and  estimates 
for  the  year  ended  31st  March  last  was  clear,  well 
arranged  and  sensible.  Very  little  trace  of  election 
polemics  is  to  be  found  in  it  and  even  when  excuses  are 
put  forward  for  the  policy  outlined  or  expenditure 
suggested,  they  are  never  utilised  to  cast  aspersions 
upon  the  Opposition.  It  is  an  interesting,  and  in  some 
respects,  rather  discouraging  story  which  he,  like  his 
predecessors  in  the  chair,  had  to  set  forth.  Expenditure 
grows  year  after  year  and  although  the  general  rate  has 
been  kept  down  to  the  is.  5d.  in  the^at  which  it  has  stood 
for  some  years  past,  the  education  rate  has  had  to  be 
raised  by  a  penny,  put  back  that  is  to  the  figure  of  two 
years  ago,  last  year's  penny  decrease,  as  Mr.  Fisher 
explained,  having  been  due  not  to  any  abatement  in  the 
outgoing  but  to  the  decision  that  the  heavy  balances 
brought  forward  should  be  reduced.  Education  now 
costs  the  inhabitants  of  London  a  rate  of  is.  7d.  in  the 
£,  and  unless  something  is  done  to  check  the  steady 
expansion  of  charges  under  this  head  we  shall  not  live 
much  longer  before  a  2s.  education  rate  is  in  sight.  Here 
indeed  is  the  most  disquieting  aspect  of  the  municipal 
budget,  for  hitherto  the  obligation  to  feed  starving 
children  has  not  brought  any  charge  upon  the  rates 
thanks  to  private  liberality,  but  it  is  certain  to  do  so  in 
the  near  future,  and  meanwhile  the  requirements  of 
secondary  education  are  leading  to  heavy  expenditure 
on  capital  account  with  the  corollary  of  increased  fixed 
and  administrative  charges,  and  the  mere  cost  of  educat- 
ing 750,000  or  so  of  children  that  attend  the  schools  is 
mounting  year  by  year.  In  1904-5  the  cost  of  element- 
ary education  was  £\,i%b,ooo,  an  increase  of  ^'532,000 
on  the  previous  year.  For  the  year  just  closed  the 
revised  estimate  is  for  an  outlay  of  ;^5,o34,ooo,  an 
increase  of  ^798,000  on  the  previous  year  and  for  1908-9, 
an  increase  of  ;^996,ooo  estimated  for  bringing  the  total 
outgoings  on  this  head  up  to  /'5,438,ooo  in  1908-9,  or 
considerably  more  than  the  whole  cost  of  administrating 
the  metropolis  outside  the  charmed  area  possessed  by 
the  effete  corporation  of  the  City. 

We  cannot  help  thinking  that  there  is  much  waste  in  this 
outlay  and  that  the  grants  from  the  Treasury,  although,  as 
Mr.  Fisher  says,  unfairly  small  for  London,  have  something 
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do  with  fomenting  the  spirit  of  extravagance.    If  our 
ucationa)  policy  had  been  restrained  in  its  ambitions 
narrow    means   and   guided   by    men    of    far-seeing 
pacity,  and  if  the  legislature  had  taken  in  hand  the 
beration  of  the  revenues  of  old  corporations  now  going 
to  waste,  as  was  done  many  years  ago  in   lidinburgh,  so 
that   from  a   source  of  this  description  all   the  money 
required  to  endow  the  metropolis  with  school  accommo- 
dation could  have  been  drawn,  or  if  the  megalomania  of 
school  boards  had  been  restrained  by  the  necessity  of 
calling  upon  the  ratepayer  for  every   additional   penny 
lent,  it  cannot  be  doubted  that  the  burden  of  popular 
ucation  would  have  been  sensibly  smaller — not  only 
London,  but  all  over  the  country — than  it  is  to-day. 
Uai  there  was  an  academic  dream  of  perfection  at  the 
back  ot  the  policy  followed  ;  money  appeared  to  be  had 
for  the  picking  up,  and  the  result  has  been  a  multipli- 
tion  of  expenditure,  much  of  which  cannot  fail  to  be 
_    re  waste.     It  is  only  necessary  to  look  at  the  variety 
■of  subjects  attempted   to  be  taught  in  the  elementary 
■    .schools   in   order   to   see   that    this   must    be   so.     The 
I^Bfition  is  not  called  upon  to  teach  every  urchin  half  the 
l^ftbjects   set   down   in    the    curriculum    of    the   school 
l^fcmmittee,  and  the  consequence  of  enforcing  this  wide 
pBwnge   of   subjects — not   taught,   but    crammed — is   the 
production   of  swarms    of    bewildered    scholars   whose 
minds  are   as  ill  furnished  as  their  bodies  are  poorly 
nourished.     There    will   have   to   be   something   like   a 
nwolution  in  the  educational  system  in  force  before  we 
an  get  back  to  reasonable  economy;  but  the  ratepayers 
are  helpless,  and  can  only  find  the  money  on  demand 
with  ever  increasing  reluctance. 

We  are  glad  to  see  the  straightforward  way  in  which 
Mr.  Hayes  Fisher  dealt  with  the  tramway  accounts. 
He  properly  enough  insisted  upon  the  loss  sustained  by 
the  remaining  horse  services,  but  used  that  fact  as  a 
support  to  his  opinion  that  the  sooner  the  lines  thus 
served  are  converted  to  electric  traction  the  better,  and 
his  recital  of  the  results  obtained  from  the  electric 
tramways  was  perfectly  satisfactory.  These  tramways 
yield  a  large  profit.  On  the  actual  working  for  the  nine 
months  for  December  last,  the  gain  was  so  decided  that 
Mr.  Fisher  feels  able  to  estimate  the  surplus  for  the  year 
.at  /'66,547  instead  of  ^41,788  as  originally  forecast. 
,,  Adding  in  the  balance  brought  forward  this  will  give 
[^■f 72,470  to  be  carried  to  the  renewal  reserve,  and  for 
I^Bhe  new  year  a  surplus  of  nearly  ^i  11,000  is  estimated 
for  altogether,  after  reserving  ^10,000  for  contingencies. 
The  whole  of  this  also  is  to  be  put  to  the  renewal  reserve 
fund,  raising  it  to  almost  ^317,000.  These  surpluses, 
.t  should  be  added,  are  arrived  at  after  meeting  all 
rrent  charges,  the  interest  on  capital,  and  the  redemp- 
lon  of  debt  on  the  plan  originally  laid  down.  For 
108-9  1:he  sum  to  be  provided  for  repayment  of  capital 
lounts  to  almost  ;^255,ooo,  and  out  of  the  total  capital 
.ised  for  tramway  purposes  up  to  31st  March  last, 
iearly  ^"8,500,000,  no  less  than  /"i, 082,000  has  been 
'ready  repaid,  /"Si 9,000  of  it  out  of  the  tramway 
venue,  and  £"263,000  out  of  the  proceeds  of  sales  of 
operty,  horses,  etc.,  no  longer  required.  This  is  so 
.tisfactory  that  we  cannot  help  wondering  whether 
ime  modification  in  the  financial  system  of 
e  Council  might  not  be  advisable  with  a 
lew  to  reducing  the  demands  upon  the  loan 
arket.  Would  it  not  be  just  as  satisfactory  to  utilise 
ese  surpluses  on  capital  account,  instead  of  devoting 
the  money  to  the  redemption  of  debt,  until  the  whole 

Iramway   system    has  been   completed  and  the   capital 
pccount  closed  ?     For  some  time  back  the  Council  has 
lad  considerable  difficulty  in  getting  good  prices  for  its 
bans,  and,  although  Mr.  Hayes  Fisher  was  able  to  tell 
the   committee,   that   on   the   advice   of    the    Hank    of 
ICngland,  the  ^2,750,000  of    3J  per  cent,    consolidated 
lock  now  issued  is  to  be  oflfered  at  par  as  against  ^97, 
e  price  obtained  for  an  issue  of  similar  stock  a  year 
o,  it  by  no  means  follows  that  borrowing  is  going  to 
easier  in  the  future.     In  all  probability  the  Council 
ust  always  stand  to  lose  in  its  dealings  with  the  Money 
larket,  lose  both  ways  by  the  redemption  of  stock  at  a 
■gh   price  and  the  sale  of  new  stock  at  a  low.     The 


object  in  view  when  a  sinking-fund  scheme  was 
instituted  would  be  just  as  satisfactorily  fulfilled  were 
the  surpluses  to  be  carried  to  capital  account  instead  of 
being  utilised  to  buy  in  stock  at  a  time  when  the  works 
in  hand  force  the  Council  to  be  a  large  and  contiDuous 
borrower. 

A  word  in  the  same  sense  must  be  said  alxjut  the  debt 
of  London.  We  are  not  sure  whether  Mr.  Hayes 
Fisher's  totals  include  the  debt  of  the  old  corpwration, 
but  that  would  not  make  very  much  difference  in  a  gross 
total  of  ^108,563,194,  which  is  the  amount  of  burden 
laid  upon  the  London  ratepayer,  including  the  greater 
portion  of  the  debt  of  the  Metropolitan  Water  Board. 
Why  "  the  greater  portion,"  by  the  way  ?  Is  not 
much  of  the  unredeemed  separate  debenture  debts 
of  the  old  water  companies  still  a  burden  up>on  the 
ratepayer,  and  should  not  the  whole  of  that  be  added 
in  ?  As  it  stands  the  debt  of  London  involved  a 
charge  of  i/g^d.  on  the  rates  in  1906-7,  but  this  no 
doubt  includes  the  provision  for  debt  repayment,  which 
seems  to  have  amounted  to  £'2,068,000  at  the  end  of  the 
year.  By  various  deductions  the  nett  debt  is  brought  down 
to  £"49,798,000  at  December  31  last,  of  which  £"9,365,000 
was  ascribed  to  the  Council's  revenue-producing  under- 
takings, but  there  is  little  consolation  to  the  ratepayer  in 
this  method  of  accounting  any  more  than  in  the  fact 
that  £"1,484,000  was  added  to  the  debt  during  the  nine 
months  between  31st  March  and  31st  December,  1907, 
for  £"18,401,000  advanced  to  local  bodies  has  been  taken 
off  in  order  to  help  to  bring  the  total  down  to  this  low 
figure.  Then  the  surplus  lands  valuation,  as  approved 
by  the  Treasury,  of  £"7,092,491  is  also  deducted, 
although  the  land  represents  debt  and  is  not  yet  revenue 
producing.  Anyway,  the  amount  of  the  stock,  bills, 
and  other  liabilities  of  the  Council  outstanding  is 
£"80,693,531,  without  regarding  these  various  offsets, 
which  do  not  mean  much,  if  any,  relief  to  the  ratepayer. 
And  here  also  a  certain  amount  of  the  rates  goes  to 
redeem  debt  through  sinking-fund  purchases.  Thus,  in 
the  course  of  three  years  £"700,000  has  been  in  this  way 
applied,  and  in  the  course  of  the  past  twelve  months 
during  Mr.  Buxton's  chairmanship  of  the  finance  com- 
mittee another  £"750,000  of  sinking-fund  money  was 
devoted  to  the  purchase  and  extinction  of  stock.  This 
also  we  think  a  doubtful  policy  as  long  as  the  Council 
is  laying  out  capital  whether  for  schools  or  for  tramways, 
or  on  the  housing  of  the  poor.  Save  the  money  by  all 
means,  keep  the  accounts  with  the  utmost  care  and 
accuracy,  but  avoid  creating  fresh  debt  as  far  as  p)ossible 
by  utilising  the  available  sinking-funds  in  the  capital 
account.  There  can  be  no  harm  at  all  but  much  benefit 
in  putting  the  reserves  of  the  County  Council  "  into  the 
business  "  in  this  way. 

Altogether  the  London  County  Council  rates  now 
amount  to  3s.  in  the  £"  for  general  purposes  and  educa- 
tion together,  and  the  revenue-yielding  undertakings, 
apart  from  the  electric  tramways,  do  not  seem  to  be 
providing  much  money  as  a  help  to  the  relief  of  the 
ratepayer.  Mr.  Hayes  P^isher  expressed  doubts  indeed 
whether  the  policy  of  building  houses  for  the  working 
classes  has  not  been  carried  far  enough.  Re-housing  is 
compulsory  where  persons  have  been  displaced  by 
improvements,  but  the  "  voluntary  "  construction,  as  he 
puts  it,  of  dwellings  on  estates  bought  for  the  purpose 
would  seem  to  have  gone  far  enough,  since  too  many  of 
the  apartments  in  some  groups  of  buildings  are  unlet, 
and  in  others  rents  have  had  to  be  reduced  to  a  point 
which  does  not  give  a  revenue  sufiicient  to  cover  all 
outgoings.  We  have  always  been  doubtful  about  this 
housing  policy  because  of  its  socialistic  aspect,  and 
because  it  served  to  obscure  the  real  sources  of  dear 
and  bad  house  accommodation  in  London.  Therefore 
we  agree  with  Mr.  Fisher  in  the  view  that  a  halt  should 
be  called. 

To  sum  up,  the  expenditure  of  the  current  year  out  of 
rates  is  estimated  at  £"307,000  more  than  last  year,  in 
spite  of  the  "  saving"  effected  through  the  withdrawal  of 
the  river  steamboat  service,  and  of  this  increase  about 
£"282,000  arises  in  the  Education  Dejiartment,  as  com- 
pared  with  only  ^25,000  or  so  added    to   the   general 
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charges.  The  total  expenditure  out  of  rates  is  thus  put  at 
/io,558,ooo,  as  compared  with  ^10,251,000 — ^or  little 
more.  Beyond  this  the  gross  revenue  from  the  "  re- 
munerative works"  of  the  Council  is  "close  on" 
;^2,ooo,ooo  a  year,  and  /'5i5,ooo  of  the  nett  profit  will 
be  required  within  the  year  to  meet  interest  and 
redemption  charges  upon  the  debt  of  about  £9,500,000 
the  execution  of  these  works  has  called  into  being. 
We  wish  there  were  more  of  these  paying  possessions, 
and  that  they  might  lighten  the  citizens'  load.  When 
is  Mr.  Burns  going  to  do  away  with  these  wasteful 
borough  councils  ? 


Economic  and  Financial    Notes. 


The  Stock  Exchange. 

The  indefatigable  managers  of  the  London  Stock 
Exchange  were  only  able  to  distribute  a  dividend  of 
^3/3  per  cent,  to  the  poor  shareholders  for  the  year 
ended  March  25  last  because  the  income  has  fallen  off, 
and  even  this  was  not  accomplished  except  by  reducing 
the  balance  carriedi  forward  to  ;6'i 76,879,  a  decline  of 
;£,'29,364.  Nevertheless  ;^io  on  a  ^12  paid  share  is 
not  absolute  destitution,  and  by  and  by,  a  few  years 
hence  perhaps,  the  managers  may  be  able  to  once  more 
increase  the  dividend,  though  if  they  are  wise  they  will 
do  nothing  of  the  kind  however  rich  they  may  be. 
Last  year's  revenue  amounted  to  £^7'^>^3^  *""  £^3'^^S 
less  than,  that  of  the  previous  year,  which  in  its  turn 
was  about  ;£' 12,000  below  1905-6,  and  as  the  two  £^ 
dividends  took  ;£,'2oo,ooo  it  is  plain  how  the  balance 
forward  came  to  be  reduced^  and  the  dividend  as  well, 
for  £11  per  share  was  paid  in  the  previous  year.  Of 
this  revenue  ;^37,o33  came  fromi  entrance  fees  or 
;£."5,o6i  less  than  in  the  previous  year,  and  ;£r55,737 
less  than  the  average  receipts  from  tjiis  source  during 
the  past  five  years.  Tliat  a\erage,  however,  we  must 
never  forget,  was  swollen  by  the  last  effort  at  "  re- 
formation "  irn  the  direction  of  exclusiveness  whereby 
members  were  henceforth  to  be  limited  in  number, 
forced  to^  buy  their  admission,  obliged  also  to  be  share- 
holders and  subjected  to  an  increased  annual  sub- 
scription. Therefore  it  would  be  unfair  to  lay  stress 
upon  the  disastrous-looking  shortage  in  entrance  fees. 
Members,  however,  have  also  fallen  off  in  number,  the 
total  of  7,158  members  and  clerks  being  388  fewer 
than  at  March  25,  1907.  Last  year  273  members  re- 
signed or  were  "  declared,"  &-c. ,  compared  with  128 
only  the  year  before,  and  while  the  number  of  autho- 
rised clerks  has  increased  by  seven  that  of  unautho- 
rised' has  fallen  off  by  128. 

While  the  revenue  is  thus  coming  down  expenses 
have  gone  up,  and  amounted  to  ;£'i35,57i  last  year  or 
;^6,4ii  more  than  in  the  previous  year.  Every  care 
appears  to  be  taken  of  the  company's  finances,  and  we 
have  only  the  complaint  to  repeat  that  a  portion,  of  the 
fine  income  has  not  in.  past  years  been  systematically 
put  aside  in  order  to  consolidate  the  position  of 
members  and  protect  them,  not  only  against  outside 
irresponsible  competition,  but  against  the  misdeeds  of 
weak  or  wicked  individuals  amongst  their  number. 
The  Stock  Exchange  couldl  easily  defeat  outside 
brokers  if  it  liked  to  try,  but  it  stands  on  its  dignity 
and  distributes  its  revenue  with  an  open  hand  tO'  the 
shareholders ;  so  there  is  no  fund  to  draw  upon  except 
what  belongs  to  the  proprietors,  and  they  have  accu- 
mulated a  reserve  of  only  ;^200,ooo  for  themselves,  ex- 
clusive of  ;^57,225  of  a  leasehold  redemption  fund, 
while  the  debt  upon;  the  property  amounts,  after  the 
;£."25,ioo  written  off  the  debentures  lias  also  been  al- 
lowed for,  to  ;^474,900.  It  is  not  an  onerous  debt  for 
«;uch  a  strong  community,  but  it  might  have  been  done 
without. 

Amongst  items  of  information  in  the  report  w-e  are 
told  that  the  receipts  from-  letting  offices  have  im^ 
proved  to  the  extent  of  nearly  ;^4,ooo,  but  there  are 
several  important  offices  still  unlet.  Also  it  is  men^ 
tioned  that  the  expense  of  the  pneumatic  tubes  in  the 
American  market  is  covered  by  the  letting-  of  the 
necessary  room'  to  the  cable  companies  at  jQi,oc>o  per 
annum,  and  that  the  cost  of  isolating  the  residents  is 


compensated  by  a  greater  saving  in  the  inhabited  house 
duty.  The  trustees  and  managers  add  that  the  expense 
of  strengthening  and  impro\'ing  the  strong  room  is,  in 
the  opinion  of  the  board,  justified  by  modern  require- 
ments. These  expenses  amounted  last  year  to  ;£.'!, 585, 
and  are  met  entirely  out  of  revenue.  Altogether 
;^"8,407  of  alterations  and  improvements  have  l>een 
thus  provided  for,  and  this  more  than  accounts  for  the 
increase  in  working  expenses.  The  rental  income  of 
the  company  is  now  ;^27,778  and  the  income  from  sul)- 
scriptions  is  ;^223,409,  while  ^1,420  came  from 
official  lists.  Whether  the  Official  Intelligence,  annual 
and  weekly,  yield  any  profit  or  not  the  accounts  do  not 
enable  us  to  state,  but  the  nett  cost  of  producing  the 
annual  volume  seems  to  have  risen  from,  less  than 
;^i  i  in  the  previous  year  to  ^^503  in  the  past  year,  and 
surely  there  must  be  waste  in  that  direction.  ITie 
trustees  and  managers  might  inquire  whether  they 
could  not  get  the  book  produced  much  more  cheaply 
by,  say  an  Edinburgh  printer.  Tlie  rent  paid  came  to 
^^20,628,  and  rates  and  taxes,  including  income-tax, 
swept  up  ;^29,432.  It  may  be  added  that  out  of  the 
total  present  meml>ership  of  5,351  no  less  than  2,047^- 
pay  an  annual  subscription  of  42  guineas,  and  there 
are  only  706  members  now  remaining  who  get  off  by 
paying  half  this  fee,  the  other  2,598  being  charged  30 
guineas  apiece. 

Is  THE  "  All-Red  Ruin  Route  "  a  Canadian  Pacific 
Project? 

It  is  often  disastrous  for  a  man  tO'  be  possessed  by  a 
fixed  idea.  He  suffers  in  reputation  and  not  infre- 
quently ceases  to  get  the  credit  for  sound  judgment  in 
matters  unconnected  with  his  hobby.  Is  the  venerable 
Lord  Strathcona  to  be  overtaken  by  this  obscuration 
of  his  fame  as  a  projector  and  financial  magician? 
W'e  have  our  fears,  for  the  hard-driving  old  Scotch- 
man has  been  holding  forth  this  week  at  the  Colonial 
Institute — the  Royal  Colonial  Institute — upon  that  all- 
red  ruin  route  project  which  every  person  of  sense 
knows  to  be  dead  and  buried,  which  every  existing 
steamship  company  to  whose  interests  its  establish- 
ment must  prove  inimical  and  injurious  loathes  and 
despises,  and  whose  execution  would'  impose  an  un- 
justifiable and  entirely  uncompensated-for  burden  upon 
the  taxpayers  of  the  United  Kingdom  and  the  colonies. 
In  support  of  this  really  mad  and  altogether  mean  pro- 
ject Lord  Strathcona  brought  forward  only  stale  and 
exploded  arguments,  which  would  have  had  no  appear- 
ance of  weight  to  a  decadent,  if  he  had  balanced  them 
by  stating  the  objections  :  the  double  breaking  of  bulk,, 
the  absence  of  actual  or  possible  through  traffic,  the 
long,  dreary  Pacific  voyage  and  the  enormity  of  the 
initial  cost  and  subsequent  upkeep.  But  he  did 
vaguely  admit  that  his  scheme  would  involve  a 
"  burden,"  protesting  only  that  "  the  colonies  did  not 
ask  the  Mother  Country  to  bear  the  whole  "  of  this 
"burden."  No,  the  colonies  for  a  consideration,  or 
their  politicians,  would  promise  to  bear  a  share,  and 
would  proljably  leave  us  lamenting  when  the  affair 
came  to  a  disastrous  end,  as  it  soon  would.  The 
colonies,  too,  might  be  glad  rather  than  sorry  if  mean- 
while the  land  and  ocean  services  constituting  the 
"All-Red  route"  already  in  existence  were  deprived 
of  their  revenue  and  obliged'  to  quit  the  field.  For 
there  is  an  "  All-Red  route  "  now,  and  has  been  for 
years,  as  Lord  Strathcona  very  well  knows,  though  he 
took  good  care  not  to  allude  to  the  fact  in  his  address. 
He  preferred  to  discourse  on  the  military  and  strategic 
aspects  of  this  "  imperial  "  question.  Ah,  poor 
Empire ! 

Is  it  because  the  Canadian  Pacific  Railroad,  in  which 
Lord  Strathcona  is  a  large  shareholder — for  he  got  his 
slice  of  the  first  issue  of  shares  at  25  cents  to  the 
dollar — is  losing  heavily  by  its  express  overland  rail- 
road service  and,  above  all,  by  its  Atlantic  and  Pacific 
mailboat  services,  that  he  persists  so  in  the  endeavour 
to  persuade  the  people  of  this  country  to  find  the 
;^6,ooo,ooo  or  ;^7, 000,000  necessary  for  his  scheme? 
Would  the  Canadian  Pacific  profit  by  this  outlay 
through  selling  its  steamers  at  a  good  price  to  the  new 
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corporation  or  State-controlled  throiitjh  service  and 
through  obtaining  a  larg(;  subsidy  to  help  it  in  running 
its  palatial  trains  across  Canada — trains  that  must  now 
fail  to  earn,  enough  nett  to  pay  the  wages  of  the 
engine-drivers  and  conductors  lor  at  least  nine  months 
'but  of  the  twelve?  If  this  design  lies  ixjhind  Lord 
Strathcona's  assiduity  we  may  acquit  him  of  any  ten- 
dency to  monomania,  but  only  at  the  expense  of  his 
character  as  a  plain-dealing  maa  of  business  ;  and  it 
will  be  alxiut  time  to  take  the  gloves  off  in  dealing 
,,         with  the  whole  discreditable  agitation.     Thanks  to  his 

(^Kwealth  and  power  over  the  politicians  in  the  Canadian 
^jDominion  this  restless  financial  busybody  has  been  able 
to  get  political  leaders  there,   and   Ministers  even,   to 
iiupport  his  schemes,  and  he  should  be  rich  enough  to 
ay  a  whole  Press  cither  to  lend  its  assistance  or  keep 
ilence.      But  he  knows  as  well  as  we  do  that  no  self- 
especting  or  sane-minded  mani  either  in  this  country 
r  in  Canada  or  in  Australia  and  New  Zealand  has  one 
ord  to  say  ia  favour  of  his  pet  plot.      In  Canada  it 
s   regarded  as  dead,   and'  we   fear  he   persists  in   his 
d\ocacy  only  because  he  is  "  on  the  make  "  for  the 
[Canadian    Pacific  Railroad.     But   if   that   be   the  true 
motive  hid  behind  all  the  nauseating  snivel  and  cant 
•alx>ut  the  Empire  and  its  unity  and  defence,  what  are 
'we  to  infer  as  to  the  real  position  of  this  great  rail- 
way?     Its   capital   demands  are   incessant,    enormous 
and  increasing.      When  it  wants  a  few  more  millions 
t  gets  themi  without  question  asked,  even   though  it 
'is  well  enough  known,  that  much  of  the  money  goes  to 
piake  good  deficiencies,  the  cost  of  which  should  have 
cen  met  out  of  current  revenue.      Is  it  hard  up,   not- 
withstanding,   and    hungry   for   more,    in   spite   of   its 
ever-failing    drafts     upon    the     European     investor's 
urse  ;     so  hard    up   that    its  controllers    must    needs 
nvent  still  other  expedients  whereby  more  and  more 
oney   may   be   prtx:ured   with   which   to  keep   "  pro- 
sperity "  to  the  fore  at  no  cost  to  its  budget?     Per- 
haps when  next  Lord  Strathcona  deals  in  public  with 
his,   for  us,   "  .\11-Red   ruin   route  "   imposture  he  will 
provide  answers  to  questions  like  these.     If  not,  he  had 
better   keep   silent    henceforth  ;     for    even    his    Scotch 
dourness    and    avidity    for    the    main    chance    will  not 
reconcile  us  to  the  outlay  or  the   "  burden  "  contem- 
plated. 

Tiiii  Plan  and  Agreement  for  the  L'nion  of  the 
Mexican  Central  and  Mexican  National  Rail- 
roads. 
A  full  explanation  of  this  important  step,  whereby 
the  Government  of  Mexico  seeks  through  the  help  of 
eminent  financiers  in  the  United  States,  London  and 
Amsterdam  to  take  possession,  as  it  were,  of  its  two 
principal  foreign-owned  railways  and  make  them, 
national  property,  has  now  been  made  public.  We 
ha\e  only  space  here  for  the  briefest  outline  of  the  pro- 
posed change.  As  has  more  than  once  been  noticed, 
the  scheme  has  been  under  consideration  for  some  time 
and  a  new  organisation  or  company  has  been  formed,  to 
be  called  the  National  Railways  of  Mexico,  or  Ferro- 
carriles  Nacionalcs  de  Mexico,  which  is  to  issue 
$225,000,000  United  States  gold  prior  lien  4^  per 
cent,  sinking-fund  redeemable  bonds,  $160,000,000 
guaianteed  general  mortgage  4  per  cent,  sinking- 
fund  redeemable  gold  bonds,  $30,000,000  gold  non- 
cumulative  4  per  cent,  first  preferred  shares, 
$125,000,000  gold  non-cumulative  5  per  cent,  second 
preferred  shares  and  $75,000,000  gold  in  common 
shares  with  which  to  buy  up  these  two  railways  and 
furnish  a  little  ready  cash  in  order  to  deal  with  the 
floating  debt  of  the  Mexican  Central  Company,  and  to 
make  a  cash  payment  of  10  per  cent,  on  the  deposited 
preferred  stock  of  the  National  Company,  with  a 
balance  over  of  about  $6,500,000  gold  for  working 
capital.  .'Mtogether  $10,000,000  gold  of  prior  lien 
4i  per  cent,  bonds  will  be  reserved  for  this  purpose, 
together  with  $6,750,000  guaranteed  general  mortgage 
4  per  cent,  bonds,  and  the  new  company  is  to  sell 
the.se  bonds  of  the  nominal  aggregate  value  of 
$16,750,000  for  $14,870,000  to  the  representative 
bankers  who  have  the  work  in  hand.  The  rest  of  the 
new  paper  is  to  l>e  subdivided  most  carefullv,  and  we 
should  judge  quite  equitably,  amongst  the  bond  and 
shareholders  of  the  two  properties  to  be  amalgamated. 


Under  the  scheme  holders  of  the  various  issues  of 
the  Mexican  Central  Company  will  receive  for  each 
$1,000  par  value  d<-posited  .securities  of  the  new  com- 
pany in  the  following  proportions  :  The  priority  5  per 
cent,  bonds  will  Ix:  exchanged  f(jr  S700  prior  lien  4^  per 
cent,  bonds  and  $475  guaranteed  general  mort^jagc 
bonds,  the  first  mortgage  7  per  cent.  Ixjnds  and 
assented  scrip  for  $1,000  prior  lien  Ix>nds,  the  con- 
solidated mortgage  4  per  cent.  Ijonds  for  $600  prior 
lien  bonds,  $325  general  mortgage  Ixinds  and  $75 
second  preferred  shares,  the  first  consolidated  anil 
registered  income  bonds  for  $11,000  second  pre- 
ferred shares  each,  and  the  second  consolidated 
income  lx>nds  and  the  common  stock  for  $1,000 
second  preferred  shares  each.  In  the  case  of 
th<'  National  Railrixid  Company  the  preferred  stock 
will  get  $1,000  first  preferred  shares  and  $100  cash, 
the  second  preferred  stock  $1,100  second  preferred 
shares,  the  common  stock  (old)  $733^  second  pre- 
ferred and  $333i  common  shares,  and  the  de- 
ferred stock  $1,000  common  shares.  The  Mexican 
Government  will  guarantee  by  endorsement  both 
as  to  principal  and  interest  the  payment  of  the 
general  mortgage  bonds,  and  will  receive  $6,000,000 
prior  lien  bonds,  $2,450,000  guaranteed  general  mort- 
gage bonds  and  $63,730,000  common  shares.  These 
dispositions  will  absorb  $86,294,962  prior  lien  and 
$47,765,075  general  mortgage  bonds,  and  of  the  re- 
mainder $43,205,038  and  $37,734,925  respectively  will 
be  used  in  the  proportions  detailed  in  the  plan  for  the 
retirement  of  National  prior  lien  4^  per  cent,  gold 
bonds,  and  5  per  cent,  (extended)  gold  notes  due 
April  I,  1909,  and  possibly  Central  equipment  notes, 
and  for  betterments,  improvements  and  equipment  pre- 
sently required.  The  surplus  will  be  available  for  the 
construction  or  acquisition  of  other  lines,  and,  after 
January  i,  1910,  for  I>etterments  and  improvements 
made  subsequent  to  that  date. 


American  Business  Notes. 

Last  week  saw  part  of  the  contents  of  the  specu- 
lators' rubbish-cart  transferred  from  the  trusts  and  non- 
clearing  banks  to  the  -Associated  Banks  in  New  York, 
whose  loans  and  advances  rose  by  ;£^3, 168,000.  As  at 
the  same  time  the  specie  average  rose  by  ;^i,343,200 
and  the  greenback  reserve  by  £^68,200,  it  followed  that 
the  liability  on  deposits  was  greater  by  ;(^i^,g2^,ooo. 
None  the  less  was  the  surplus  reserve  ;£^i8o,20o  larger 
at  ^"8, 138,200  as  compared  with  ;£'3,888,200  a  year 
back.  .As  for  the  other  banks  and  the  trusts  making 
returns,  their  loans  and  investments  show  a  falling  off 
of  /"453.400  at  ;^i62, 143,000.  Tlieir  specie  is  less  by 
;^"8,200  at  ;£^9,282,ooo  and  their  greenbacks  less  by 
;!£r89,400  at  ;£.'2,o88,40o,  so  that  here  we  have  a  de- 
crease of  ;£r3i5,ooo  in  the  deposit  liabilities  now  down 
to  ;£' 1 30, 404,000.  Officially  the  reserve  of  these  out- 
side institutions  is  stated  to  be  29.7  per  cent,  against 
their  liabilities  compared  with  28.4  p>er  cent,  the  week 
before,  but  working  it  out  on  the  same  lines  as  for  the 
Associated  Banks  we  can  only  find  a  reserve  of  8.7  per 
cent,  or  thereby.  Meanwhile  money  is  plentiful  enough 
in  all  conscience  and  knocking  about  on  call  loan  at 
1^  to  if  p>er  cent,  on  W'M  Street,  but  that  does  not 
seem  to  make  the  raising  of  fresh  advances  by  the  rail- 
roads and  other  hungry  corporations  any  the  easier. 
Last  week  the  decrease  in  the  clearings  of  the  New 
York  Banks  was  25.4  per  cent.,  and  of  the  banks  all 
over  the  country  outside  New  York  20.8  per  cent,  com- 
pared with  the  same  date  a  year  ago. 

.And  a  good  deal  of  the  "  money  "  must  be  of  the 
Knickerbocker  Trust  sort.  People  here  apjjear  to 
think  that  this  trust  has  really  opened  its  doors  and 
resumed  business  in  the  regular  way  by  fKiying  all  de- 
mands in  cash,  whereas  it  appears  to  have  merely  given 
"certificates  "  representing  70  per  cent,  of  its  liabili- 
ties to  depositors,  10  per  cent,  of  which  only  will  at 
once  be  paid  in  cash  and  the  other  Cx)  per  cent,  at 
inter\'als  over  the  next  two  years  and  four  months. 
The  remaining  30  per  cent,  is  to  be  represented  by 
"surplus"  certificates  payable  as  and  when  profits 
allow.     This  is  solvency  as  understood  on  Wall  Street. 
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Little  of  particular  interest  on  this  side  is  to  be 
gathered  from  the  full  report  of  the  New  York  Central 
and  Hudson  River  Railroad  Company  which  has  now 
reached  this  country.  As  everybody  interested  in 
American  railroads  now  knows  business  was  not  parti- 
cularly satisfactory  for  the  company  in  the  end  of  last 
year  and  one  or  two  figures  may  be  recapitulated  and 
jemphasised.  The  gross  revenue  of  the  New  York 
Central  proper  was  ^"19,674,000  in  the  calendar  year, 
and  in  appreciating  this  figure  it  must  be  remembered 
that  the  main  line  and  branches  actually  owned  by  this 
company  are  only  806  miles  in  length,  its  total  mile- 
age I>eing  made  up  principally  of  lines  leased  or  lines 
operated  under  contract,  said  mileage  added  in  bring- 
ing the  total  up  to  3,782,  still  a  very  small  length  of 
road  on  which  to  earn  such  an  income.  But  then  the 
New  York  Central's  own  system  is  throughout  pretty 
much  "  the  neck  of  the  bottle." 

Gross  receipts,  such  as  they  were,  showed  an  in- 
crease of  ^1,256,000,  but  that  was  not  enough  to 
satisfy  the  increased  working  charges  which  at 
;^i5, 161, 000  showed  an  expansion  of  ;^2, 170,000  with- 
out taking  into  account  taxes,  in  the  weight  of  which 
there  was  a.  slight  decline,  and  the  income  from  divi- 
dends and  interest  was  larger,  so  that  the  distributable 
earnings  were  actually  ;£rioi,245  higher  at  ;^6,8o8,355. 
The  company  was  accordingly  able  to  keep  up  its  divi- 
dends, in  fact,  it  paid  ;^577,ooo  more  last  year  than  the 
year  before  on  its  stock,  and  at  the  end  of  the  year 
showed  a  credit  on  profit  and  loss  of  ;^2, 940,000.  For 
all  that  it  has  to  spend  capital  with  notable  vigour,  and 
at  the  end  of  the  year  its  floating  debt  was  ;^5, 000,000 
over  and  above  its  share  in  a  new  equipment  trust  for 
;^6, 000,000,  formed  in  order  to  provide  the  New  York 
Central  itself  and  various  of  its  dependents  with 
further  rolling  stock.  The  total  of  taxes  paid,  by  the 
way,  showed  a  decrease  of  ;^i43,4oo  at  ;^693,ooo.  The 
year's  capital  expenditure  was  ^£^3, 560,000,  and  exclu- 
sive of  the  floating  debt  the  capitalisation  of  this  com- 
pany comes  to  ;£78i, 31 1,400,  of  which  ;^46,o85,ooo  is 
represented  by  bonded  debt  and  ;^35,226,40O  by  share 
capital. 

One  of  the  principal  subsidiaries  of  the  New  York 
Central  is  the  Lake  Shore  and  Michigan  Southern,  and 
its  accounts  are  also  now  forthcoming  for  the  year  1907. 
They  show  an  income  of  ;£'8,99i,ooo,  or  ^482,000  more 
than  in  1906.  Of  this  increase,  however,  ;^458,454 
disappeared  in  augmented  expenses,  whose  total  was 
;^5,909,ooo.  The  board  also  spent  about  ;^8i7,ooo  on 
betterments  and  ;^i82,225  on  equipment  out  of  revenue, 
the  onei  outlay  showing  a  decrease  of  nearly  _^28,ocio 
and  the  other  of  over  ;£."58,ooo  on  T906.  Thus  the 
total  expenses,  including  these  improvements  charged 
to  revenue,  were  only  £j,72,^ji4.  up  at  ;^u,9o8,ooo,  and 
the  final  increase  in  the  nett  revenue  was  ;^372,332  at 
;^2,o83,ooo.  Interest,  &-c.,  gave  the  company 
;^3i2,6oo  more  at  ^1,143,284,  and  taxes  took  nearly 
;^28,ooo  less  at  ;£r26o,i75,  but  interest  charges  and 
taxes  together  were  ;^242,ooo  higher  at  ;^^  1,749, 000 
and  the  surplus  dropped  back  by  ;^2i6,ooO'  to  ;^92,ooo 
after  the  14  per  cent,  dividend  had  been  paid.  This 
does  not  alter  the  fact  that  the  total  credit  at  profit  and 
loss  is  brought  out  at  ;^3, 561,000,  nor  yet  the  fact  that 
;^i,ooo,ooo  was  laid  out  last  year  by  the  company  on 
capital  account,  that  is  on  lines  the  total  length  of 
which  is  only  1,520  miles,  of  which  418  miles  are 
leased. 

What  the  current  year  will  show  for  these  and  all 
other  railroads  it  is  quite  useless  as  yet  to  guess, 
although  the  New  York  Commercial  Chronicle  is  most 
weeks  wailing  as  no  Cassandra  ever  did  over  the  de- 
clines thus  far  shown.  Taking  the  gross  and  nett  earn- 
ings for  January  and  partly  guessing  the  totals  from 
data  furnished,  it  estimates  that  the  falling  off  in  gross 
income  for  the  entire  railroads  of  the  country  that 
month  was  ;^5,ooo,ooo,  and*  that  the  decline  in  nett 
could  not  be  much  less  than  ;^3, 200,000  to  ;£r3, 400,000. 
"  This  means,"  it  sadly  proclaims,  "  a  gross  shrinkage 
of  ;^6o, 000,000  for  the  year  and  a  nett  of  ;^4o,ooo,ooo.  " 


Were  that  realised,  how  many  railroads  would  keep 
out  of  the  hands  of  a  receiver  next  year?  We  hardly 
think  it  will  be  realised,  although  up  to  now  the  collapse 
of  business  has  been  startling  in.  its  magnitude,  but, 
any  way,  railroads  have  already  gone  into  the  hands 
of  receivers  with  some  precipitancy,  and  there  are  more 
to  follow. 

It  may  be  worth  while  recalling  a  scandal  in  con- 
nection with  the  unificationi  of  New  York  traction  com- 
panies. It  should  Ix;  rcmeml>ered  that  about  ^200,000 
was  paid  by  the  fusing  company  for  lines  that  did  not 
exist,  for  a  "  paper  railroad,"  and  many  inquiries  have 
been  made  as  to  where  the  money  went.  Half  of  it,  it 
was  understood,  was  paid  back  to  five  directors  en- 
gaged in  the  deal  bearing  the  well-known  names  of 
Ryan,  Dolan,  Widener,  Whitney  and  Elkins.  In  equal 
portions,  it  is  said,  ^^100,000  was.  pocketed  by  these 
gentlemen.  Now  it  comes  out,  according  to  the  testi- 
mony of  Mr.  Ryan,  that  the  money  was  thus  returned 
in  order  to  reimburse  these  gentlemen  for  a  subscrip- 
tion of  like  amount  to  the  Republican  fund,  collected 
with  a  view  to  secure  the  election  of  Mr.  McKinley  in 
the  campaign  of  1900.  The  money,  however,  cannot 
be  traced,  it  is  said,  and  now  it  remains  for  Mr. 
Whitney  to  explain  how  it  was  distributed,  the  matter 
having  l>een  left  in  his  hands.  An  assertion  of  this 
description,  even  if  false,  throws  a  curious  light  upon 
American  political  methods  and  the  interdependence 
of  politics  and  finance. 

All  week,  nay  for  two  weeks  back.  Wall  Street  has 
been  worried  by  Erie.     The  problem'  was — will  the  Erie 
railroad  be  able  to  raise  the  money  with  which  to  pay 
off  that  ;^ri,  100,000  of  notes  maturing  on.  April  8?     It 
had  no'  security  to  offer  for  fresh  money,   and  nobody 
seemed   disposed  to  advance  $5,500,000  on  nothing. 
Mr.  J.  Pierpont  Morgan  tried  his  hand,  and  in  his  fine 
regal  way  suggested  that  the  best  way  to  help  a  bank- 
rupt was  to  provide  for  raising  a  bigger  loan.     "  You 
owe    ;^i,ioo,ooo;    borrow    ;£,"3,ooo,ooo,    and   offer  a 
'  bond  '  secured  on  nothing  in  exchange  for  a  '  note  ' 
just  as  ill-protected."  The  suggestioni  though  at  once 
adopted  did  not  catch  on  with  the  market,   and  hope 
died  and  fear  rose  supreme,  or  vice  7'ersa,  day  by  day, 
almost  hour  by  hour.     .'Vt  last  the  omnipotent  Harriman 
came  to  the  rescue  and  bought  ^^1,000,000    of    the 
proposed  new  ;^3,ooo,ooo  loan  in   6  f>er  cent,    bonds 
which  he  took  at  95,  Ix>rrowing  the  money  doubtless 
from-  the  Standard  Oil  banks  on  his  own  great  credit. 
This  allowed    Messrs.   Morgan,    to    announce    late    or» 
Wednesday  night  that  the   situation    had    been   saved 
and  that  Erie  would'  not  default  next  morning  ;  instead 
its  board  was  ready  to  pay  off  the  due  unsecured  5  per 
cent,  notes  at  par  in.  cash  or  would  give  holders  5  per 
cent,   of  the  amount  ini  cash  and   the  rest  in  the  new 
three-year    6    per    cent,   unsecured    notes.      All's  well 
therefore,  and  credit  triumphant — until  the  next  pinch 
comes  ;  but  what  an  exciting  time  the  market  has  had, 
and  what  a  lot  of  money  those  fellows  stand:  to  make 
who  having  bought  the  expiring  notes  away  dowh  in; 
the  eighties  can  now  get  par  in  gold'  credit  for  them  ! 
Was  Harriman  a  large  buyer  on  every   slump?     The 
old  notes   were   offered   down   to   87J  on.  Wednesday 
morning.     Would  mortal  financier  miss  such  a  chance? 
For   the  first    three    months  of   this   year  the    new- 
capital  demanded  by  industrial  and  railroad  corpora- 
tions     in     the     United      States     has      amounted      to 
;^63, 190,000    as    compared    with    rather    more    than 
;^8o,ooo,ooo  in  the  same  quarter  of  last  year.      It  is 
not   the  appetite    which    is    less    but    the    absorbing 
capacity  oif  money  markets,  but  as  it  stands  the  aggre- 
gate is  formidable  enough,  and  we  doubt  much  whether 
the  new  securities  are  finding  lodgment  to  any  large 
extent  in  the  strong  hoaxes  of  investors.     Their  issue  is 
mainly  an  expression  of  corporate  necessities,  of  the 
pernicious  habit  which  bases  all  progress  on  credit  and 
credit  and  credit'  until  the  product  may  be  said  to  dwell 
in  the  upper  air,  not  on  solid  mother  earth. 

The  Chicago'  slaughtering  and  meat  packing  firm  of 
Armour  and  Co.  is  said  to  be  trying  tO'  raise  ;^5, 000,000 
or  ;^io,ooo,ooo  in  London  on  short-term  notes. 


Al'KII. 


1908.] 


Zhc  gnvestors'  TRevfew. 


49' 


Passing    Events. 

ometfung  of  the  evil  done  by  our  subservience  to 
German  or  study  and  laboratory  warriors'  ideas  or 
ideals  in  naval  construction  is  revealed  in  the  Italian 
naval  estimates  for  1908-9.  The  fif^ure  of  ;£,"6,092,ooo 
to  which  these  estimates  amount  looks  insignificant 
beside  our  own,  but  is  a  very  heavy  one  for  a  country 
so  poor  and  ill-kn.it  as  Italy,  and  it  is  upwards  of 
;^5oo,ooo  in  excess  of  the  consolidated  estimates  sanc- 
tioned by  the  law  of  1905.  Of  this  excess  ;^'40o,ooo 
goes  to  increase  the  fund  for  naval  construction  and 
;^i 32,000  win  be  used  to  maintain  an  additional  force 
of  a  thousand  trained  men  in,  the  Royal  Naval  Corps. 
And  naturally  Drcculnouglils  must  l>e  built  ;  all  the 
world  is  mad  on  these  monster  vessels  at  present. 
About  _^2,63i,ooo  of  the  estimates  jifoes  to  naval  con- 
struction and  maintenance  of  exislinj;-  ships,  and  amonj^f 
the  new  vessels  two  new  battleships  of  the  Dread- 
nought type  will  Ik;  started  and  about  ;^"500,ooo  as- 
signed to  the  preliminaries  of  their  construction,  nie 
day    may  come   when   Governments   and    nations    will 

•ome  sane,  but  it  is  not  in  sight  yet. 
Ln  increase  of  11,000  occurred  in  the  numbers  of 
Indian  population-  relieved  by  the  State  during  the 
week  ended!  April  6  last,  in^  spite  of  the  harvest  opera- 
tions and  of  the  fact  that  rain  fell  during  the  week  in 
every  province.  In  some  places  it  was  moderately 
heavy,  but  for  the  most  part  light  and  scattered  in  the 
United  Provinces  and  North-West  India,  where  it  is 
urgently  wanted.  Altogether  the  numbers  now  being 
relieved  amount  to  1,522,000,  and  an  increase  of  17,000 
occurred  in  the  United  Provinces,  where  965,700  are 
now  on  the  works,  besides  386,425  who  are  in  receipt 
of  gratuitous  relief.  In  Central  India,  however,  there 
has  been  a  fall  of  86,000  in  the  numbers  on  the  works, 
but  those  gratuitously  helped  have  ri.sen  in  numl>er 
slightly  to  37,000,  and  in  Bengal,  where  test  relief 
works  have  l>een  opened  in  seven  districts,  the  total 
numbers  in,  receipt  of  relief  have  now  risen  to  25,000. 
For  all  that,  the  famine  is  not  so  widespread  as  at  one 
time  feared,  though  bad  enough  in  all  conscience.  And 
the  worst  is  not  seen — never  comes  within  the  ken  of 
the  compiler  of  statistics.  But  then  tens  of  millions 
of  the  people  of  India  do  not  get  enough  to  cat  the  year 
through  in  the  best  of  times,  and  prices  are  rising  as 
the  debasement  of  the  currency  eats  its  way  into  the 
vitals  of  the  country,  ensuring  a  sensible  amount  of 
famine  always. 

A  magistrate  of  Glasgow  writes  to  us  as  follows  : — • 
I  have  read  with  great  interest  the  article  in  The 
Investors'  Review  of  4th  inst.  on  '  The  Licensing  Bill 
— A  Bill  to  Aggravate  the  Drink  Curse.'  I  may  say 
ai>out  three  years  ago  I  was  in  favour,  along  with  the 
other  Glasgow  magistrates,  of  closing  the  public-houses 
at  ten  o'clock  at  night,  as  I  thought  it  was  a  step  in 
the  right  direction.  I  believe  now  this  was  a  mistake, 
as  it  led  to  an,  alarming  increa.se  in  bogus  clubs.  There 
was  one  case  particularly  that  was  tried  before  me  in 
the  police-court,  where  prior  to  the  ten  o'clock  move- 
ment a  certain  club  had  never  more  than  from  35  to  40 
members,  but  immediately  after  the  ten  o'clock  move- 
ment was  inaugurated  the  membership  increa.sed  to  385, 
in  a  small  three  room  and  kitchen  house.  They  open 
at  eight  o'clock  at  night  and  close  at  four  o'clock  in 
the  morning.  This  is  nothing  else  but  a  bogus  club 
or  a  drinking  den.  The  charge  brought  up  lx;fore  me 
was  shcbecning,  and  although  the  new  law  states  that 
one  respectable  witness  is  quite  enough  to  convict  on, 
the  authorities  failed  to  prove  their  case.  I  am  of 
opinion  that  we  should  go  back  to  the  eleven  o'clock 
movement,  and  rather  take  two  hours  off  in  the  morn- 
ing than  one  off  in,  the  evening.  Tlicrc  is  no  doubt 
about  what  you  say,  that  it  is  the  surroundings  and 
dwellings,  uninhabitable,  insanitary,  and  otherwise, 
that  cause  the  damage." 

The  German  Press  is  busy  jxiinting  out  that  although 
the  big  loan  of  ;^32, 500,000  to  bo  floated  for  Prussia 
and  the  Empire  together  is  rather  a  lump  to  sfwallovv, 
still  the  Prussian  portion  will  be  devoted  to  remimera- 
tivc  State  enterprises   likely    to    substantially    benefit 


German  mdustry,  and  they  appear  to  think  that  this 
fact  will  induce  people  in  other  countries  to  .subscribe 
more  or  less  lilK^rally.  It  may,  but  the  other  fact  re- 
mains that  the  Imperial  portion  of  the  loan  is  to  be 
used  to  Ix>lster  up  an  institution  which  has  been  a 
source  of  intolerable  expense  to  the  peace-loving  and 
orderly  German  people  since  ever  it  was  set  up,  and  we 
do  not  think  that  it  wa.s  a  wi.se  step  to  join  the  two 
loans.  Mere  we  might  have  subscribed  for  the  Pru.ssian 
loan,  but  the  result  of  joining  it  with  the  Imperial  one 
will  probably  he  that  lx>th  [wrtions  will  be  given  the  go- 
by except  among  cxjsmopolites.  Somelxxly  has  been 
suggesting  that  our  insurance  companies  would  be 
large  .subscribers,  but  that  also  is  quite  unlikely. 

The  mere  outsider  is  disposed  to  agree  with  Mr. 
Justice  Vaughan  Williams  in  his  judgment  upon  the 
apix;al  from  the  decision  of  Mr.  Lawrence  in  the  case  "of 
the  Bank  of  Kngland  i-.  Cutler.  ITie  point  in  dispute 
is  a  most  important  one,  and  the  fact  that  the  majority 
of  the  Court  of  Appeal,  cf>nsisting  of  l^>rds  Justice 
Farwell  and  Kennedy,  upheld  the  judgment  of 
Mr.  Justice  Lawrence  is  from  some  points  of 
view  to  be  regretted.  The  dispi!»te  arose  over 
a  mistaken  identification  by  a  brolcer  of  a  trans- 
feror of  India  2i  pcr  cent,  stock  at  the  Bank 
of  England.  The  Bank  claimed  damages  again.st  Mr. 
Cutler,  a  broker  on  the  London  Stock  Exchange, 
for  an  alleged  breach  of  warranty  by  making  this  mis- 
take, and  judgment  was  given  in  the  Bank's  favour. 
This  decision  is  now  upheld,  and  it  may  Ix;  quite  right 
in  law,  in  spite  of  the  long  and  well-reasoned  deliver- 
ance of  Lord  Justice  Williams  to  the  contrary.  We  can 
have  no  valuable  opinion  on  a  point  of  that  kind,  but 
what  the  public  d<x;s  feel  is  that  the  usages  of  the  Bank 
of  Kngland  in  the  matter  of  transfers  of  stock  in  its 
books  are  in  some  ways  antiquated,  and  would  be  the 
better  of  revision.  Why  should  it  be  necessary  to  go 
through  the  ceremony  of  identification  or  of  certifying 
that  the  transferor  or  transferee  is  the  person  named  in 
the  deed  when  Governinent  stocks  are  dealt  with  at  the 
State  Bank,  any  more  than  when  railway  or  other  .secu- 
rities are  transferred  in  the  books  by  a  company? 
Could  not  the  Bank  of  England  do  away  with  unneces- 
sary  routine? 

Would  those  gentlemen  who  are  continually  expatiat- 
ing to  us  alx>ut  the  happy  lot  of  the  farmer  and  artisan 
in  the  Australian,  Colonies  kindly  explain  why  there 
should  be  such  a  rush  by  Victorian  farmers  into  the 
new  lands  opened  up  by  the  Queensland  Government  in 
that  Colony  in  connection  with  the  railway  it  is  building 
to  run  south-westward  from  Ualby  ?  Usually  a  farmer, 
if  he  is  comfortable,  is  the  last,  man  in  the  world  to 
rush  away  and  begin  life  again  in  a  new  locality.  Must 
wo  then  infer  that  the  Victorian  farmer  is  the  reverse  of 
com.fortable,  that  he  finds  his  present  troubles  too  many 
for  him?  Something  of  that  kind  must  I>e  at  the  bot- 
tom, of  thei  rush  from  that  State  into  the  neighbouring 
one,  a  rush  which  has  already  resulted  in  the  selection 
for  settlement  of  over  750,000  acres  in  the  district  to  be 
opened  up  by  the  line. 

A  correspondent  of  the  New  York  Sun  has  been 
writing  from  Cuba  to  gi\"C  a  most  gloomy  account  of 
the  state  of  affairs  in  Cuba.  His  information  relates 
to  the  sugar  crop.  The  normal  yield  of  this  article  of 
consumptiom  is  said  by  liim  to  be  1,400,000  tons,  and 
it  is  well  known  that  the  crop  of  the  past  year  was  a  bad 
one,  but  until  recently  it  was  estimated  to  fall  short  of 
tlie  normal  crop  only  by  200,000  tons  or  so.  Later  the 
diminution  of  yield  was  put  at  400,000  to  500,000  tons, 
but  this  correspondent  says  the  crop  will  be  little  more 
than  half  the  average  one — that  is  to  say,  only  750,000 
tons — and  he  declares  that  this  means  disaster  for 
Cuba.  The  letter  is  of  a  distinctly  bearish  complexion, 
and  we  do  not  believe  that  Cuba  would  founder  as  a 
State,  or  even  as  a  solvent  community,  were  the  loss  in 
money  to  be,  as  this  writer  alleges,  ;£r5, 000,000  on  last 
year's  sugar  crop,  for  Cuba  has  other  sources  of  income 
as  well  as  some  stored  wealth,  and  it  is  believed  hero 
that  the  estimate  thus  put  forward  is  considerably  worse 
than   the  facts  warrant.     At  best,   however,   a  trying 
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time  is  before  the  island,  and  its  Government  will  have 
to  walk  warily  in  order  to  avert  financial  and  other 
troubles. 

On  another  page  a  letter  will  be  found  dealing  with 
the  scandalous  imposition  practised  upon  citizens  of 
several  of  the  Australian  Colonies  in  the  matter  of  the 
shares  of  the  Marconi^  Wireless  Telegraph  Company  of 
Canada.  We  think  it  better  to  print  the  letter  as  it 
stands,  because  it  vividly  expresses  the  feelings  excited 
in  the  Colonies  by  the  enterprise  of  Messrs.  Munroe 
and  Munroe,  of  New  York,  whose  agent,  it  will  be  re- 
collected, a  man  named  Robinson,  sold  a  large  number 
of  shares  for  cash  in  Australia,  promising  to  send  the 
scrip,  and  who'  failed  to  keep  his  promise  except  to  a 
very  limited  extent.  The  wronged  subscribers  natur- 
ally bomibarded'  the  Canadian!  Marconi  Company  with 
complaints,  and  at  least  one  correspondent  extracted  a 
letter  fromi  the  manager  of  the  company  disclaiming  all 
liability  for  the  misdeeds  of  the  New  York  firmi  and  its 
agent.  The  company,  he  said,  had  nothing  whatever 
to  doi  with  either,  and  he  advises  the  sufferers  toi  take 
the  matter  up  energetically  with  the  New  York  firm. 
Unhappily  that  is  easier  said  than  done,  although  the 
company  isi  perfectly  within  its  rights  in  refusing  to 
intervene,  since  it  had  nothing  whatever  to  do  with  the 
sales.  All  that  is  left  is  to  advertise  gratis  the  business 
enterprise  of  Munroe  and  Munroe,  in  order  that  it  may 
be  properly  appreciated. 

Continental   Memoranda. 

The  Paris  Bourse  keeps  remarkably  steady,  in  spite 
of  many  disappointing  incidents,  such  as  the  degrada- 
tion of  the  war  in  Morocco  into  a  struggle  with 
guerillas,  yielding  neither  honour  nor  profit  to  any- 
body, a  strike  in  the  French  building  trade,  and  those 
enormous  German  loans.  But  money,  although  dearer 
for  the  settlement  at  the  end  of  the  month,  remains  on 
the  whole  cheap,  and  credit,  helped  by  bears,  is  there- 
fore able  to  sustain  quotations  in  the  face  of  adversity. 
French  journalists  are  even  at  liberty  to  exercise  their 
ingenuity  in  dwelling  upon  the  mistake  England  has 
made  in  remaining  a  Free  Trade  country,  and  in  lectur- 
ing the  Germans  upon  their  distressed  economic  posi- 
tion and  the  extravagance  of  their  Government.  For 
the  moment  the  Paris  Bourse  has  only  its  past  losses 
to  digest,  but  there  will  be  new  issues  coming  along 
soon,  among  them  ;^6oo,ooo  more  for  the  General 
Transatlantic  Company. 

In  Germany  the  new  loans  have  filled  the  minds  of 
speculators,  investors,  and  publicists  alike,  and  the  pub- 
licists are  very  angry  still  with  the  English  newspapers 
for  what  is  described  as  their  "  hostility  "  towards 
everything  German.  Our  withers  are  unwrung,  and 
there  is  no  ill-feeling  here  against  Germany,  only  doubts 
about  the  consequences  of  Government  extravagance 
on  the  future  of  the  German  people.  We  have  no  wish 
to  help  them  to  forge  additional  fetters,  crippling  to 
their  energies  and  hurtful  to  their  economic  develop- 
ment, and  certainly  cannot  advise  anybody  here  to  buy 
the  Imperial  portion  of  the  loan,  whatever  he  may  do 
with  the  Prussian  portion.  Moreover,  industrial  Ger- 
many goes  from  bad  to  worse,  partly  because  the 
methods  adopted  by  the  combinations  of  producers  in 
all  branches  of  business  are  calculated  to  hurt  rather 
than  help  the  industries  aflflicted.  The  struggle  is  main- 
tained in  imitation  of  the  United  States  to  keep  up 
prices  in  spite  of  the  shrunken  demand,  home  and 
foreign,  and  at  the  same  time  to  reduce  the  wages  paid 
to  labour.  As  foreign  markets  are  just  as  reluctant  to 
buy  from  Germany,  even  at  the  reduced  prices  with 
which  its  merchants  tempt  them,  the  position  naturally 
becomes  more  and  more  aggravated,  and  finds  expres- 
sion in  daily  failures,  some  of  them  of  importance.  One 
large  shipping  firm  in  Hamburg  has  gone  down  since 
we  wrote  Jast,  but  that  is  not  because  its  ordinary  busi- 
ness has  suffered,  but  because  Russia  has  repudiated 
part  of  the  bill  incurred  for  vessels  chartered  from  the 
firm  during  the  war.  Ten  of  these  vessels  were  Eng- 
lish, and  Russia  simply  ignores  the  obligation,  pays 
what  she  likes,  and  takes  the  balance  as  discount. 


The  total  of  the  Prusso-German  ten-year  4  per  cent, 
loans  is  ;£^32,50o,ooo,  but  this  amount  is  unequally 
divided  between  the  empire  and  the  kingdom,  the  em- 
pire contenting  itself  with  ;£J' 12,500,000,  while  the 
kingdom  requires  ;^20,ooo,ooo,  or  including  the 
;^io, 000,000  of  short  term  4  per  cent.  Treasury  bills  to 
be  held  by  the  banks,  ;i£^30,ooo,goo.  Put  another  way, 
;^20,oo0',ooo  of  new  Prussian  ten-year  4  per  cent,  stock 
and  ;^i2, 500,000  of  the  similar  Imperial  4  percent,  stock 
will  be  offered  to  the  European  investing  public,  the 
remaining  ;£,' 10,000,000  taking  the  form  of  five-year  4 
per  cent,  non-negotiable  Treasury  notes.  It  is  explained 
that  the  issue  of  these  loans  has  been  hurried  forward 
because  of  the  imminence  of  heavy  issues  of  federal, 
municipal,  and  communal  obligations  hanging  over  the 
German  markets.  The  Imperial  and  Royal  Govern- 
ments, in  other  words,  wished  to  skim  the  cream  of 
the  market,  and  give  the  leavings  only  to  the  other 
borrowers,  but  the  prospect  of  the  issues  is  not  par- 
ticulariy  bright,  and  great  anxiety  is  displayed  about 
the  Reichsbank.  Will  it  reduce  its  rate  before  the 
loans  come  out,  or  will  that  rate  remain  at  5^  per  cent.  ? 
Probably  the  Reichsbank  will  try  and  come  down, 
although  the  drafts  upon  it  at  the  end  of  the  quarter 
were  exceedingly  severe,  as  its  last  return  shows.  Sub- 
scribers to  the  loans  who  undertake  to  hold  their  allot- 
ments until  October  20  will  get  this  scrip  at  99.30  in- 
stead of  99.50,  the  price  for  all  the  world  beside. 
.Already  this  year  State  and  local  loans  to  the  amount  of 
;^i9,25o,ooo  have  been  emitted  on  the  German 
markets. 

A  new  Turkish  loan  is  said  to  be  hatching.  Payment 
of  the  salaries  of  civil  and  military  officials,  as  well  as 
of  the  soldiers,  are  three  months  in  arrear.  The  Otto- 
man Bank  and  the  Deutsche  Orient  Bank,  as  also  the 
Bank  of  Athens,  have  been  applied  to  for  assistance, 
but  the  Sultan  has  got  no  satisfactory  answer.  Hence 
it  is  concluded  that  "  another  big  loan  "  is  the  only  pos- 
sible means  of  raising  the  money.  Yes,  no  doubt,  but 
what  security  is  the  Sultan  in  a  position  to  offer?  Pretty 
well  everything  he  possesses  has  been  pawned  in  one 
direction  or  another,  and  his  subjects  are  by  no  means 
so  prosperous  as  to  be  in  a  position  to  bear  additional 
taxation. 

Gloomy  accounts  continue  to  appear  in  the  French 
Press  with  regard  to  the  financial  situation  in  Japan, 
and  if  we  could  believe  all  that  the  writers  say  we  might 
begin  to  be  frightened.  Unfortunately,  financial  jour- 
nalism, in  France,  as  in  other  countries,  is  too  often  in- 
spired by  unacknowledged  motives,  and  we  may  be  quite 
sure  that  the  attention  now  given  in  Paris  to  Japanese 
affairs  is  not  due  to  any  genuine  desire  to  help  Japan 
or  to  warn  investors  against  tlie  dangers  surroimding 
Japanese  finance.  In  all  probability  the  real  object 
of  these  continuous  attacks  is  to  be  found  in  the  books 
of  the  speculators,  finance  houses,  and  banks,  which, 
having  engaged  some  portion  of  their  resources  in  a 
campaign  for  the  fall  in  Japanese  bonds,  are  desirous 
to  make  it  a  success.  Taking  off  this  large  discount, 
however,  it  is  none  the  less  true  that  the  people  of 
Japan  and  many  of  their  credit  establishments  are 
suffering  from  a  dangerous  reaction,  and  that  the  only 
adequate  alleviation  of  the  distress  must  come  from 
a  reduction  in  the  national  expenditure.  We  have  all 
along  said  that  Japanese  statesmen  were  in  too  great  a 
hurry  to  pay  off  debt,  and  experience  is  proving  this 
forecast  to  be  an  accurate  one.  There  must  be  a 
sm,aller  provision  made  for  debt  redemption,  and  if 
possible  the  expenditure  on  both  the  army  and  navy 
will  have  to  be  cut  down.  We  feci  sure  that  it  could 
be  cut  down  if  Japan  would  moderate  her  ambitions 
and  adopt  a  less  arrogant  and  aggressive  attitude 
towards  her  neighbours.  Just  look  at  what  is  happen- 
ing in  China  in  consequence  of  the  high-handed  fashion 
in  which  Japan  dealt  with  a  really  trivial  dispute  over 
one  of  her  ships  seized  with  "  contraband  of  war  "  on 
board  in  a  Chinese  port.  The  Chinese  are  not  the 
timid  people  Japan  appears  to  imagine  and  they  re- 
taliated for  the  insult  cast  upon  their  country  and 
Government  by  instituting  a  rigorous  boycott  of  Japan- 
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"We  commodities  in  the  treaty  ports.  That  cannot 
benefit  Jap:in  in  any  way,  and  her  altitude  has  been 
equally  intransigent  towards  Korea  as  well  as  towards 
the  Chinese  in  Manchuria.  Good  will  therefore  come 
out  of  the  present  dis.tress  arising  from  the  multitude 
of  failures  if  Japan  decides  to  reduce  her  programme 
and  alter  her  attitude  towards  neighbouring  nations. 
Should  this  be  done,  we  feel  sure  that  tliere  need  be 
no  anxiety  alx>ut  maintaining  a  pre[xmd(.-rating  fleet 
in  Far  Kastern  waijers  or  a  great  army,  because  there 
is  no  European  State,  not  even  Russia,  in  any  way  de- 
sirous of  interfering  with  any  genuine  Japanese  interest 
just  at  present. 

Tlic  diamond  trade  and  the  diamond-cutting  in- 
dustry are  both  in  a  bad  way,  and  fears  are  expressed 
that  the  De  Beers  company  will  have  to  omit  payment 
of  the  interim  dividend  on  the  preference  shares.  That 
the  dividend  has  not  been  earned  may  be  accepted  as 
certain,  and  there  is  enough  spent  or  rotten  credit  be- 
hind diamonds;  to  keep  Paris  in  misery  for  many 
months.  .\dd  to  the  diamond  losses  the  loss  upon 
copper  and  copper  mine  shares,  and  we  can  only  marvel 

■;  at  the  steadiness  of  markets. 

rman  emigration  to  the  United  States  has  fallen 
;he  first  quarter  of  this  year  to  24,000  as  compared 
with  103,400  in  the  same  quarter  of  last  year. 
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London  County  3I  pek  Cent.  Consolidated  Stock. 

This  issue  of  ;^2, 750,000  3^  per  cent.  Consolidated 
Stock  at  par  met  with  a  very  hearty  response  from 
investors,  and  it  was  variously  estimated  that  the 
amount  was  applied  for  from  10  to  15  times  over  on  the 
day  the  lists  were  opened.  The  money  is  required  to 
payoff  London  County  Bills,  for  the  electrification  and 
extension  of  tramways,  for  street  improvements,  &c.,  and 
for  capital  expenditure  on  educational  purposes.  On 
December  31  the  outstanding  stock  and  loan  indebted- 
ness of  the  Council  consisted  of  Consolidated  Stock 
;^7i,39i,956,  London  County  Bills  /"i, 923, 000,  and 
various  other  liabilities  amounting  to  about  £"3,088,400. 
Against  these,  however,  there  were  assets  aggregating 
about  ;^26,6o5,5oo,  so  that  the  nett  liability  was 
£"49,797,856,  of  which  about  £"9,365,000  relates  to 
revenue  producing  undertakings. 

Peruvian  Corporation,  Limited. 

After  much  discussion  as  to  the  form  in  which  the  new 
capital  required  should  be  raised,  the  directors  found 
themselves  obliged  to  abandon  the  idea  of  prior  lien 
bonds,  and  are  now  offering  £"1,700,000  first  mortgage 
debentures  at  the  price  of  96.  These  will  rank  pari  passu 
with  the  existing  £"3,700,000,  and  are  redeemable  at  105 
on  or  after  1910  by  means  of  a  sinking  fund  and  annual 
drawings.  Nominally  the  rate  of  interest  is  6  per  cent., 
but  this  is  only  payable  for  any  year  in  which  a  dividend 
of  more  than  J  per  cent,  is  paid  on  the  preference  stock, 
and  will  be  cut  down  to  5  per  cent,  when  the  dividend 
does  not  exceed  that  fraction,  and  to  4  per  cent,  when 
no  dividend  is  paid.  The  possibility,  however,  of  any 
such  reduction  being  necessary  would  seem  to  be 
remote,  as  the  preference  stock  has  received  1^  per  cent. 
per  annum  for  the  past  three  years,  and  the  railway 
extensions  now  under  construction  are  expected  to  add 
considerably  to  the  earning  power.  For  the  year  ended 
Tune  30,  1907,  the  nett  revenue  of  the  corporation  from 
Us  interest  in  the  railway  companies  and  other  sources, 
after  deducting  administration  expenses,  &c.,  amounted 
to  £"404,345.  A  new  agreement  was  made  with  the 
Peruvian  Government  on  June  20,  under  which  the  cor- 
poration undertook  to  construct  about  300  kilometres  of 
extensions  of  existing  railway  lines,  receiving  in  return 
30  annuities  of  £"80,000  each  in  monthly  instalments. 
Adding  this  to  the  nett  revenue  and  deducting  £"12,000 
for  new  taxation  imposed,  the  available  surplus  would  be 
£"472,345,  without  taking  into  consideration  any  increase 
from  the  growth  of  traffic. 

Vera  Cruz  Terminal  Company,  Limited. 
This   company  is  formed  to  carry  into  effect  the  pro- 
visions of  a  concession  from  the  Mexican  Government 


under  which  the  Interoceanic  Railway  of  Mexico,  the 
Mexican  Railway  Co.,  the  Vera  Cruz  and  Pacific  Rail-' 
road  Co.,  and  the  Vera  Cruz  (Mexico)  Railways  have 
bound  themselves  to  form  an  undertaking  having  for  its 
principal  object  the  provision  of  facilities  for  handling' 
traffic  at  the  Port  of  Vera  Cruz.  The  capital  is  a  purely 
nominal  one  of  £"90  in  £"5  shares,  which  are  held  by  the 
Mexican  Government  and  by  the  railways,  and  cannot 
be  transferred  except  to  other  railways  which  may  in  the 
future  have  termini  at  the  port.  In  order  to  provide 
funds  for  the  construction  of  the  necessary  works,  &c., 
4i  per  cent,  debentures  for  £"1,000,000  have  been  created, 
of  which  £"28,000  are  allotted  to  tfie  Government  in  pay- 
ment for  land,  and  £"214,600  go  to  the  railway  companies 
for  the  purchase  of  such  portions  of  their  properties  as. 
can  be  utilised  advantageously.  In  addition,  £"51,200 
is  payable  to  the  Mexican  and  Interoceanic  companies  as 
compensation  for  the  loss  of  revenue  through  the  new 
company  taking  over  their  pier  and  lighter  businesses. 
Subscriptions  are  now  invited  for  £"700,000  of  the 
debentures,  including  the  £"265,800  belonging  to  the  rail- 
ways, and  share  and  debenture- holders  of  those  com- 
panies will  be  entitled  to  preferential  allotment  to  that 
extent.  The  debentures  are  secured  by  a  first  specific 
charge  on  the  concession  and  the  lands,  &c.,  and  by  a 
first  floating  charge  on  the  undertaking  and  other  pro- 
perty, and  will  be  redeemed  on  or  before  January  i, 
1976,  by  annual  drawings  at  par  or  purchase  at  or  below 
par,  commencing  after  January  i,  191 3.  They  are 
offered  at  96^,  and  as  a  further  security  is  provided  by . 
the  joint  and  several  liability  of  the  railways  to  make 
good  any  deficiency  in  nett  revenue,  they  should  be  a 
good  and  fairly  cheap  investment. 

City  of  Edmonton. 

.A.n  issue  of  ;^i87,400  sterling  5  per  cent,  debentures 
of  this  Canadian  city  was  offered  on  Ix'half  of  the  con- 
tractors for  the  loan  by  the  Bank  of  Montreal  at    I'oi 
per  cent.      Edmonton   is   the   capital  and  scat   of  the 
legislature    of    the    Province    of    Alberta,   and    is    the" 
terminus   of    an   important    branch    of    the    Canadiar* 
Pacific  Railway,  while  it  is  also  on  the  main  line  of  the 
Canadian    Northern    Railway    and    the    Grand    Trunk . 
Pacific  line  will  pass  through  it.     The  city  has  growa. 
rapidly   during   the   past    lew   years,   and   now   has   9.. 
population  estimated  at  18,000.     On  the  present  assess- , 
able  value  its  borrowing  power  is  ;£r879,428,  but  the 
total  debt,  including  the  present  issue,  is  ;^584,3I4,  on 
which  a  sinking  fund  of  ^^7,726  has  been  accumulated.* 
The  proceeds  of  the  loan  arc  required  to  repay  present 
indebtedness,   and  to  carry  out    works    already  sane-: 
tioned,  and    a.s    the    del>enturis    are    secured   on    the 
general  rates  and  revenues  of  the  city,  ranking  equally 
with  the  previous  issues,  they  appear  to  be  a  good  in- 
vestnvent. 

North  Brlnner  Coal  Co.,    Limited.  ! 

This  company  acquires  a  coal  mining  property  of 
1,040  acres  immediately  adjoining  the  Brunner  coal' 
mine,  about  sev^cn  miles  north-east  of  the  Port  of 
Greymouth,  on  the  west  coast  of  New  Zealand.  The 
Brunner  mine  has  been  working  for  over  40  years,  and 
the  whole  of  its  output  was  obtained  from  one  scam, . 
an  extension  of  which  underlies  at  least  470  acres  of 
this-  company's  property.  Prospecting  and  development 
have  been  carried  on  since  1906 by  theGrey  \"alley  Coal: 
Syndicate,  the  principal  work  having  been  to  pro\e  the 
Brunner  seam  by  opening  up  the  outcrops,  &c  An- 
outcrop  with  16  ft.  of  coal  between  good  floor  and  roof- 
lias  recently  been  located",  and  in  view  of  this  and 
further  discwcries  of  coal  the  pn>pcrty  is  transferred. 
to  this  company  in  order  to  obtain  more  working, 
capital.  "The  capital  i."  ;£ri50,ooo  divided  into  55,000. 
7  per  cent,  convertible  cumulative  preference  and 
95,000  ordinarv  shares  of  £'i  each,  of  which  the  ordi-, 
n'arv  are  taken  by  the  vendors  together  with  ^^5.000  in 
cash  or  preference  shares,  and  the  preference  shares 
are  offered  for  sulwcription,  holders  being  given  the. 
right  to  convert  into  ordinan,'  shares  at  par  at  any  time 
on  one  month's  notice.  A  ready  and  profitable  sale  of 
the  output  is  expected  owing  to  its  suitability  for  gas 
making,  and  it  is  estinwted  that  there  is  a  certain  and 
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increasing  New  Zealand  demand  for  at  least  200,000 
tons  per  annumi  for  this  class  of  coal.  The  directors 
put  the  cost  f.o.b.  Grey  mouth  at  7s.  6d.  per  ton,  in- 
cluding' royalty,  and  with  a  selling  price  of  13s.  they 
look  for  a  profit  of  ;^50,ooo  per  annumi  on  an  output  of 
the  above  amount,  which  would  be  sufficient  to  pay  20 
per  cent,  and  upwards  even  if  all  the  preference  shares 
were  converted.  As  a  speculation  the  shares  seem 
attractive,  especially  as  the  vendor  has  sufficient  faith 
in  the  proposition  to  take  the  whole  of  his  price  in 
ordinary  shares. 

Charles  Lavy  and  Co.,  Limited. 

This  business  of  general  export  and  commission 
merchants,  founded  in  1861,  was  transferred  in  July 
last  to  a  company  with  a  capital  of  ;^i  20,000,  divided 
equally  into  6  per  cent,  cumulative  preference  and  ordi- 
nary shares.  Monetary  conditions  at  the  time  of  the 
formation  having  been  unfavourable  to  the  issue  of 
share  capital,  the  directors  raised  a  temporary  loan  on 
the  security  of  debentures,  which  they  now  desire  to 
pay  off.  They  have  therefore  decided  to  offer  the  un- 
issued 32,543  preference  shares,  and  in  order  to  obtain 
a  settlement  on  the  London,  and  Manchester  Stock  Ex- 
changes 22,400  preference  shares  are  at  the  same  time 
offered  on  behalf  of  the  vendors.  Profits  during  the 
four  years  ended  Decemiber  31,  1907,  have  risen  from 
;^6,i57  to  ;^i2,i95,  these  figures  being  arrived  at 
before  providing  for  partners'  drawings,  directors'  re- 
niuneration  or  interest,  and  it  is  certified  by  the  ac- 
countants that  the  sales  for  the  last  twelve  months 
showed  an  advance  of  25  per  cent,  over  those  of  1906. 
Assets,  including  ;^26, 124  for  goodwill,  are  valued  at 
;^ii9,462  less  trade  liabilities  ;^ri 5,284  and  debentures 
and  acceptances  ;6\37,79o,  andl  with  ;^32,543  from  the 
present  issue  a  surplus  of  ;^98,93i  is  shown.  The  pre- 
ference shares  should  therefore  1>e  well  enovigh  secured, 
but  the  fact  that  the  company  has  found  it  necessary  to 
pay  underwriting  commissions  amounting  to  £^,53^ 
or  nearly  14  per  cent,  seems  rather  ominous. 
Cerro  Muriano  Mines,  Limited. 

An  issue  of  225,000  preference  shares  of  6s.  each  was 
offered  by  this  copper  mining;  company  at  par,  to  provide 
additional  workins;  capital  for  general  purposes.  The 
directors  would  prefer  to  have  the  issue  taken  up  by 
existing  shareholders,  and  in  addition  to  giving  them 
preference  in  allotment,  wiil  pay  a  commission  of  6d.  per 
share  on  all  shares  allotted,  but  the  whole  amount  has 
been  underwritten  by  Iron  and  Finance,  Limited,  at  is. 
per  share  (less  the  shareholders'  commission)  and 
the  call  of  the  remaining  35,000  preference  shares  at  par 
for  two  years.  Since  its  formation  in  1903  the  company 
has  carried  on  active  development  operations,  and  a  first 
unit  of  plant  for  treating  the  ore  on  a  scale  of  100  tons 
per  day  is  expected  to  commence  operating  this 
month.  The  assets  on  December  31  were  valued  at 
;f77,i53,  made  up  of  new  treatment  plant  /"iS.ooo, 
buildings  £^12,106,  and  liquid  assets  (cash,  dressed  ore, 
and  sundry  debtors),  stores,  machinery,  &c.,  ^47,047. 
Mr.  Alexander  Hill  estimates  the  ore  reserves  at 
100,000  tons,  averaging  275  per  cent,  of  copper,  but  the 
directors  point  out  that  the  2,977  t°"s  extracted  during 
the  first  two  months  of  the  current  year  averaged  3- 11 
percent.  Mr  Hill  further  estimates  that  on  an  extrac- 
tion of  150  tons  per  day  a  profit  of  ;f  1,200  to  £"1,400  per 
month  could  be  earned,  even  with  the  price  of  copper  as 
low  as  ^55  per  ton.  The  preference  shares  would  seem 
to  be  a  fairly  promising  speculation,  as  they  carry  the 
right  to  all  the  profits  distributed  as  dividend  up  to  a 
sum  of  ^150,000  in  the  aggregate  in  any  year,  and  to 
one-half  of  the  surplus  so  distributed  in  any  year,  while 
in  the  event  of  a  winding  up  they  are  entitled  to 
/"i 50,000  out  of  the  available  assets  before  any  payment 
is  made  on  the  ordinary  shares. 


Lloyds  Bank. — The  balance-sheet  for  March  shows  liabiUties 
consisting  of  current  and  deposit  accounts  ;f 68, 832, 227,  and  bills 
accepted  or  endorsed  /2, 035, 960,  and  assets  of  cash  in  hand  and 
at  Bank  of  England /l  1,583, 613,  cash  at  call  and  short  notice 
;f 4,695,946,  bills  of  exchange /O,?!?, 228,  Consols  and  other  invest- 
ments /1 1,679,746,  aid  advances  to  customers  and  other  securities 
;f  39.476,692. 


Xetters  to  tbe  EMtor. 

• — 

BANK  OK  SCOTLAND. 
Dear  Sir, — Referring  to  criticism  of  this  in  your  present  issue, 
and  your  remarks  about  the  additions  to  the  property  account 
during  the  year,  have  you  not  overlooked  that  this  includes 
32  branches  taken  over  last  August  with  the  business  of  the  Cale- 
donian Hank? 

Yours  faithfully, 

W.   Murray. 
48,  Craigmillar  Park,  Kdinburgh,  April  6,   1908. 
[VVe  did  ;  but  why  was  the  fact  not  mentioned  in  the  report  ? — 
Ed.] 


THE    MARCONI    SHARE   SCANDAL   IN   AUSTR.\I  fA. 

Dear  Sir, — Having  addressed  you  some  half-dozen  times  pre- 
viously concerning  what  is  now  justly  considered  in  Au,stralia 
a  national  affair,  and  your  paper  having  made  suitable  com- 
ments thereon  (so  far  back  as  June  last),  there  will  be  little  neces- 
sity for  me  to  write  at  length  to-day,  and  I  therefore  cc  nten: 
myself  by  informing  you  that  the  position  has  und^rg^^nf  bjt 
slight  alteration.  You  will  have  guessed  I  refer  to  the  flotation 
of  shares  in  Au.stralia  by  an  American  firm,  who  sent  a  special 
representative  authorised  to  hand  buyers  in  exchange  for  cash 
provisional  certificates.  The  name  of  the  company  in  which 
the  poor  certificate-holders  are  supposed  to  have  an  interest  is 
the  Marconi  Wireless  Telegraph  Company  of  Canada,  Limited, 
and  I  enclo.se  you  copy  of  what  the  general  manager  of  above 
company  wrote  to  a  gentleman  here  in  Sydney,  proving  that 
the  firm  in  question  was  merely  speculating,  evidently  at  the 
Australian  public  expense,  for  up  to  date  the  Union  Bank  admit 
having  received  scrip  for  only  one-fifth  of  that  required,  which 
is  in  accordance  with  list  handed  said  bank — 8,040  shares.  Thus, 
roughly,  1,608  scrip  has  been  forwarded,  and  it  is  now  just  one 
year  and  five  calendar  months  since  last  sale  was  verified.  These 
remarks  apply  even  more  strongly  when  taking  into  considera- 
tion the  Melbourne  doings.  It  is  understood  no  scrip  has  yet 
come  to  replace  the  indemnity  given,  and  notwithstanding  that 
hundreds,  if  not  thousands  of  letters  have  been  written  request- 
ing information,  not  any  of  a  pertinent  character  can  be 
obtained  ;  in  fact,  the  firm  does  not  deign  to  answer  my  last 
note,  which  was  to  the  point,  and  too  risky  for  expert  fabrica- 
tion  presumably. 

The  prevarications  have  been  quite  in  accord  with  American 
smartness  and  the  dilatoriness  of  the  community  in  knowing 
and  allowing  such  proceedings  to  go  on  unchecked  likewise 
testifies  to  the  public  moral  standing  and  extraordinary  laws 
prevailing.  If  it  may  please  you  to  publish  this,  or  something 
to  this  effect,  I  can  promise  you  the  wholehearted  thanks  of 
many  with  whom  I  am  acquainted,  for  these  persons,  like  my- 
self, perceive  the  moral  aspect  rather  than  the  immediate  loss 
which  they  have  come  to  look  upon  as  inevitable.  The  State 
Parliament  is  likely  to  meet  on  the  loth  inst.,  and  although  only 
a  short  session  is  proposed,  this  matter  may  be  discussed ; 
hence  my  reference  to  "  national  affair."  The  general  manager 
of  the  Marconi  Wireless  Telegraph  Company  of  Canada, 
Limited,  in  his  letter  dated  October  4,  1907,  to  myself,  states: 
"  Our  shares  are  quoted  and  dealt  in  considerably  on  the  curb 
market  of  the  New  York  Stock  Exchange."  This  gives  the  lie 
direct  to  the  American  firm  that  offered  the  shares  to  the  public 
here,  and  when  added  to  the  various  prevarications  distributed 
over  the  period  named,  past  and  present,  the  future  behaviour 
may  be  guessed  at  with  accuracy,  if  only  grace  be  given. 
I  am,  yours  most  truly, 

J.  J.  Kelson. 

Sydney  Safe  Deposit,  Sydney,  N.S.W..  March  3,  1908. 


Notes  on  Books. 

Stock  Exchanges  :  Ten-year  Records  of  Prices  and  Dividends. 
Compiled  and  published  by  FreJc.  C.  Mathieson  and 
Sons.     Price  los. 

We  are  glad  to  see  that  this  enterprising  firm  has 
been  encouraged  by  the  reception  given  to  last  year's 
volume  to  bring  out  another  and  closely  up-to-date  issue 
for  this  year.  It  is  by  far  the  best  and  fullest  book  of 
reference  in  existence  of  this  kind,  and  should,  as 
the  compilers  say  in  their  preface,  "  be  kept  for  refer- 
ence by  all  stockbrokers,  binkers,  solicitors,  trustees, 
financiers,  accountants,  and  large  investors  and  specu- 
lators." Not  only  are  all  prominent  securities  embraced 
in  the  volume,  but  multitudes  of  less  importance,  and  we 
hope  the  support  given  to  the  undertaking  will  encourage 
Messrs.  Mathieson  to  make  it  an  annual.  It  is  uniform 
in  size  with  "  Mathieson 's  Highest  and  Lowest  Prices," 
a  group  of  publications  which  has  been  is^^ued  for  many 
years  past,  and  whose  excellence  and  value  have  increased 
with  their  age. 


Baku  Russian  Petroleum. — Production  of  crude  oil  for  week 
ending  April  4,  210,000  poods,  equals  3,386  tons. 

Russian  Petroleum  and  Liquid  Fuel. — Production  of  crude  oil 
for  week  ending  April  4,  194,000  poods,  equals  3,128  tons. 
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The  Week   in    Mines. 


Thic  Carry  Over. 
The  arrangement   of  the  fortnightly   account  which 
mmeiicod   on    'J'm-.sday   proved   to  Ix.'   a  very  simple 
affair,  and  went  through  with  the  accustomed  sm<x>th- 

I^Bp.s.s.  The  .speculative  position  open  in  either  direction 
H?  *^vidently  quite  ,smi;ill,  and  bankers'  money  being 
cheap  bull  commitments  were  continued  on  com- 
paratively easy  terms.  ITie  general  rate  among  .South 
Africans  was  5.^-6^  pef  cent.,  but  Modders  and  Rand^ 
fonteins  were  taken  in  at  4^-5^  per  cent.,  Gold  Fields 
and  Rand  Mines  at  4-5  per  cent.,  and  East 
^^nds  at  4-5  per  cent.,  the  supply  of  the  last- 
^^■tmed  evidently  being  better  than  at  the  last 
^^Btv  settlements.  In  the  Diamond  list  De  Beers 
Hpre  carried  over  at  1-3  per  cent.,  the  Jagers  rate 
^was  31^-4^  per  cent.,  and  that  on  Premiers  2^-3^ 
f)er  cent.,  although  late  business  was  arranged  at  i 
per  cent.  New  Vaals  were  borrowed  on  at  ^4-6^  per 
cent.  On  Rhfvdesians  the  usual  charge  wa.s'6-7  per 
cent.,  Tanganyika^  being  done  at  4-5  per  cent.,  and 
Chartereds  at  T|-d.  On  West  Africans  the  rate  was 
5-7  percent.,  on  We.st  Australians  si-Ci  percent.,  and 
on  Siberians  6-8  per  cent.  Australian  Copper  and 
Broken  Hill  shares  were  carried  over  at  4-6  per  cent., 
Rio  Tintos  were  arranged  at  3-4  per  cent.,  and  Anacon- 
das at  2i-3i  PC  cent.  T]ie  principal  American  shares 
were  borrowed  on  at  6-7  per  cent.  ITie  making-up  list 
made  a  fairly  good  display,  the  rises  ranging  from  :^ 
to  7J  in  Chartered  and  Rhodesian  Railway  delx;ntures", 
Owing  to  the  subscription  of  the  new  Charteredi  issue, 
being  prominent.  Central  Minings  were  up  i-i,  Fer- 
reiras  f.  Rand  Mines  and  Premier  Deferred  i,  Moul- 
ders fjy,  Tanganyikas  and  the  fully-paid  debentures  ^, 
Robinson  3/^,  Hcriots  fg,  and  City  and  Suburban, 
Crown  Deep,  Crown)  Reefs,  Premier  Preference,  Zanv 
besias,  and  Rhtxlesian  Explorations  each  i.  Tliere 
were  no  important  losses.  Among  Australians, 
Mount  Boppy  were  up  ^^,  and  Kalgurlis  rose  -f,  but 
Great  Fingalls  were  5-32  lower.  Broken  Hill  Props, 
fell  5-32,  while  the  New  Zealand  list  showed  gains  of 
4^  in  VVaihi  Grand  Junctions  and  j^g-  in  Consolidated 
Gold  Fields.  Copper  shares  gave  rises  of  f  in  Rio 
Tmtos  and  §  in  lliarsis,  but  Great  Cobars  showed  a 
fall  of  y{,  and  Bostons  and  Utahs  were  down  ,}.  Among 
Miscellaneous,  Flsperanzas  spurted  7-32,  while  Alaska 
Mexicans  were  f^  down.  Sil>erian  Proprietary  also 
fell  -f|>.  My.sores  were  3-32  better  in  the  Indian  list, 
while  Dharwar  Reefs  and  Balaghats  were  2s.  gd.  and 
2s.  lower  respectively. 

Kaffir  Shares. 
Prices  in  the  Kaffir  Circus  have  been  pushed  up  in 
Strikinsj  fashion  this  week,  and  it  was  easy  to  imagine 
that  the  expansion  in  business  for  which  House  opera- 
tors and  tiie  supporting  groups  have  waited  so  long 
and  earnestly  had  really  commenced.  But  nothing 
could  be  further  from  the  truth.  Tlic  most  careful 
inquiry  fails  to  bring  evidence  of  any  increase  in  public 
interest,  and  while  outsiders  keep  away  the  so-called 
activity  is  purely  illusory.  Rather  more  noise  has  l>ecn 
made  in  the  market,  and  once  or  twice  dealings  were 
continued  in  the  Street,  but  the  whole  thing  amounted 
to  very  little.  One  or  two  fair-sized  orders  were  ap- 
parently down  for  execution,  and  these  were  divided 
annong  so  many  brokers  that  just  for  a  day  the  market 
did  appear  a  little  busier.  Paris  operators  were  in  a 
more  optimistic  frame  of  mind,  and  Germany  was  not 
unfavourably  dispo.scd,  so  it  was  not  a  troublesome 
business  to  maintain  values  and  in  some  cases  to  im- 
prove them.  'Hk-  individual  returns  for  March  pro- 
vided still  more  evidence  that  profits  can  expand  with- 
out the  aid  of  c(x>lic  labour,  and  the  eood  revenues 
shown  by  several  of  the  companies  were  useful  in  help- 
ing the  rise.  All  the  leading  shares  such  as  Modders, 
Rand  Mines,  Gold  Fields,  East  Rands,  and  a  gtxxl 
many  more  besides  finished  something  to  the  good, 
but  the  little  burst  of  strength  did  not  last  until  the 
end.  A  sustained  rise  is  out  of  the  question  without 
public  s-upport,  and  that  seems  as  far  off  as  ever. 


Land,  Rhodesians,  and  Diamo.nds. 
Central  Mimngs  were  carried  up  at  a  nice  pace  to 
the  accompaniment  of  rumours  that  the  capital  of  the 
concern  was  to  Ix;  reorganised.  The  proposal  is  said 
to  take  the  form  of  a  return  of  ca.sh  to  the  amount  of 
£^,  an  issue  of  debentures  for  another  jC.y  to  nprc- 
.sent  the  unproductive  part  of  the  assets,  and  a  _^io 
share  for  each  ;^20  share  now  held,  thus  reducing  the 
capital  by  ;^4  per  share — unless  a  lxK)m  comes  along 
and  wipes  out  the  deficiency.  Other  Mnance  things 
to  receive  attention,  were  Johnnies,  Gold  Trusts,  and 
T.C.L.  But  it  is  Rhode.sians  which  have  really  fx:en 
the  rage.  One  could  almost  Ixjlieve  that  quite  sijc 
Rhodesian  companies  were  dividend  payers,  instead  of 
only  three,  the  market  blazed  so,  and  the  fact  that 
Chartered  shares  touched  15s.  makes  it  clear  that 
wonders  will  never  cease.  First  of  all  there  was  a 
story  that  the  Broken  Hill  ore  problem  had  Ixren  solved, 
although  we  should  doubt  that,  and  then  that  arrange- 
ments had  been  made  for  the  cxtensifw  of  the  railway 
from  Broken  Hill  through  the  copper  belt  at  Katanga. 
Eater  in  the  week  the  arrangem<-nt  wa4  only  under  con- 
sideration, and  had  not  been  completed,  while  it  was 
rumoured  that  the  Chartered  delx>ntures  had  been  sul>- 
scribcd  by  a  certain  Belgian  syndicate  through  the 
Tanganyika  Company  on  condition  that  the  money  was 
spent  on  this  railway  extension.  Also  it  was  said  that 
work  on  the  Tanganyika  Company's  Lobito  Bay  Rail- 
way, for  which  those  /,'8  debentures  (now  standing  at 
;^,"4)  were  issued,  had  lx>en  .suspended.  Can  it  be  true 
that  only  one  exploring  party  has  been  over  the  country 
and  that  the  project  was  launched  without  any  surveys 
being  made?  Oh  !  there  isi  going  to  be  no  end  of 
fun  presently,  and  we  are  getting  more  curious  than 
ever  about  the  Chartered  debenture  subscription,  the 
allotments  for  which  are  out.  Tanks  and  Zambesias 
have  sailed  ahead  with  Chartereds,  and  the  Banket 
things  were  given  a  lift  on  a  forecast  bv  Dr.  Hans 
Sauer  that  the  Eldorado  would  soon  be  a  dividend 
payer.  The  cheerful  spirits  thought  nothing  of  adtling 
a  shilling  and  sometimes  two  to  several  of  the  rubbish 
group,  for  all  the  world  as  though  they  p)ossessed  some 
value.  Diamond  shares  came  back  steadily,  and 
looked  a  miserable  market. 

Australasians  and  West  Africans. 

There  was  very  little  doing  among  West  Australian 
shares,  but  on  the  whole  the  tendency  was  firm,  witfi 
trifling  rises  in  a  few  in.stances.  Broken  Hills,  how.- 
ever,  were  mostly  dull.  The  cables  worked  badly,  re- 
stricting advices  from  the  colony,  but  the  orders  that 
came  through  did  not  help  prices,  and  values  slipped 
off.  Proprietarys  were  prominently  weak  on  a  rumour, 
likely  to  be  baseless,  that  dividend  suspension  was 
probable.  Mount  Morgans!  went  ahead.  Waiht 
Grand  Junctions  were  dull  at  first,  but  picked  up 
strongly  on  news  from  the  mine  that  driving  on  the 
new  lode  had  produced  ore  assaying  ;^6  los.  per  ton 
over  7  feet.  Several  West  Africans  slipped  off,  but 
there  was  a  lxx>m  in  .Akrokcrris,  which  were  rushed  up 
from  6d.  to  is.  gd.  on  a  cable  reporting  a  strike  of 
reef. 

Copper,  Tin,  and  Miscei-i.aneous. 

Tlie  market  for  copper  metal  has  shown  irregularity, 
with  small  movements,  and  the  share  market  has  gone 
nuich  the  same  way.  Prices  started  in  good  style,  and 
after  a  spell  of  dulne.ss  came  up  again,  Paris  suppjoft- 
ing  Tinto.s.  Cobars,  Elliotts,  and  Tharsis  did  best 
among  the  others.  Tin  shares  were  flat,  pwrticularlj 
Pusing  Lamas.  In  the  Miscellaneous  groups  the 
American  shares  were  all  in  request  at  some  time 
during  the  week,  but  Esperanzas  lost  a  rise  <!cored 
early.  Indian  shares  were  a  good  market,  Mysorcs< 
Ooregum  Preference,  and  Nundydrot^  all  adding  frac- 
tions. 

The  output  of  gold  for  March  from  the  Transvaal 
mines,  as  advised  by  the  Transvaal  Chamber  of  Mines, 
shows  an  increase  of  32,971  ozs.  to  574,901  ozs.,  and  of 
;^i4o,05i  to  ;^2,442,022  in  value  over  the  February 
return.  In  native  labour  there  was  a  nett  gain  of 
11,230  "  boys  "  during  that  month,  raising  the  number 
employed  on  the  31st  ult.  to  129,434. 
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MINING     NEWS. 

' .'Frajik  and  unbiassed  anstvers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
Anglo-French  Exploration.— There  is  much  that  is  unsatis- 
factory about  this  company's  report  for  the  year  to  December  31, 
1907,  but  shareholders'  disappointment  viiW  be  tempered  a  little 
by  the  frankness  with  which  the  whole  position  is  set  forth. 
The  attitude  almost  universally  adopted  by  these  holding  and 
finance  companies  is  not  to  publish  a  list  of  securities  possessed, 
and  the  Anglo-French  Exploration  has  hitherto  followed  this 
course.  There  is  the  less  necessity,  perhaps,  to  give  a  maximum 
of  information  when  things  are  flourishing,  or  at  any  rate,  share- 
holders are  less  critical  in  the  matter  ;  but  when  matters  take 
a  bad  turri  the  question  assumes  a  different  aspect.  Recognising 
this  the  directors  have  decided  to  publish  a  complete  list  of  the 
shareholdings  with  the  amount  held  in  each,  so  that  proprietors 
may  judge  for  themselves  what  are  the  position  and  prospects. 
Taking  all  points  into  consideration,  it  may  be  said  that  reason- 
able care  seems  to  have  been  exercised  in  the  selection  of 
securities  in  which  to  put  the  company's  resources,  and  if 
there  is  a  certain  amount  of  indifferent  stuff  much  that  is  good, 
judged  by  present  standards,  is  also  possessed.  But  the  course 
of  events  during  the  past  year  renders  it  inevitable  that  any 
holder  of  South  African  securities  must  face  heavy  deprecia- 
tion, and  in  the  case  of  this  concern  the  losses  are  exceptionally 
severe.  Dividends  and  interest  for  the  twelve  months  came  to 
the  respectable  sum  of  ^55,232  and  ^^4,463  was  realised  as 
profit  on  sale  of  shares.  Administration,  including  managing 
directors'  and  other  salaries,  requires  the  considerable  sum  of 
;^'2.443.  the  engineers'  departments  absorb  £^,211^,  and  direc- 
tors' fees  ;,£i,25o.  Other  items  took  ;£i,o6g,  and  then  realised 
losses  and  amounts  written  off,  ;^23,i53,  must  be  provided, 
leaving  ^'18,561.  Balance  broughfover  from  1906  was  ^52,068 
and  the  la^t  ;^2oo,ooo  is  transferred  from  the  reserve  fund, 
making  a  disposable  sum  of  ^270,629.  Preference  dividend 
amounts  to  ^£^30,000,  and  the  depreciation  on  holdings  during 
the  year  gets  rid  of  ;£i 77,492.  A  trifle  is  reserved  for  income- 
tax  and  ;<;62,857  is  carried  forward.  The  investments  are  taken 
at  average  cost  or  under  after  providing  for  depreciation  as 
mentioned,  and  showed  a  surplus  at  the  end  of  the  year  of 
;^'63,ooo  against  /252,ooo  at  the  corresponding  period.  The 
valuation  included  about  p/^241,000  in  cash  or  its  equivalent 
(Stock  Exchange  account  loans,  &c.),  ^89,000  in  loans  and 
debentures,  ^^378,000  in  shares  yielding  a  dividend,  and  ;C353,ooo 
in  shares  and  properties,  which  are  at  present  unproductive. 
Preference  shareholders  may  usefully  note  that  no  dividend  can 
be  paid  to  them  unHss  there  is  a  surplus  of  assets  over  the 
capital  and  other  liabilities.  The  company  possesses  holdings  in 
some  of  the  companies  embraced  in  the  East  Rand  amalgamation, 
and  in  exchange  vrill  receive  70,543  shares  ranking  for  dividend 
from  July  1,  1908,  and  34,104  from  January  i,  1910,  together  with 
1,524  shares  in  the  Witwatersrand  Deep.  The  directors  make  a 
somewhat  lengthy  reference  to  the  position  and  prospects  of  the 
Rand  niining  industry,  winding  up  with  the  prediction  that  if  the 
producing  mines  continue  to  show  regular  results  and  increasing 
profits  the  present  feeling  of  distrust  and  disappointment  will 
prove  to  be  a  passing  phase,  and  capital  will  again  be  attracted 
to  -what  is  undoubtedly  the  most  reliable  gold  field  that  has  yet 
been  discovered. 

General  Mining  and  Finance.— This  is  the  controlling  com- 
pany of  what  is  known  as  the  Albu  group,  and  a  brief  summary 
pf  the  past  year's  results  has  been  sent  along  in  advance  of  the 
complete  report  and  accounts.  It  is  a  most  unsatisfactory  and 
disheartening  exhibit,  and  shows  the  company  to  have  passed 
through  a  troublesome  period.  Balance  of  nett  profit  is  only 
£2y,y^(>,  and  in  order  to  make  good  depreciation  and  other 
losses,  actual  or  possible,  the  balance  of  special  reserve  account 
;i'i89,ir7  has  to  be  utilised.  These  things  accomplished  and 
/8,o64  is  left  to  be  carried  forward.  Even  after  providing  the 
enormous  sum  of  /i95,i7o  against  depreciation,  two  stocks, 
showing  a  loss  of  ;£83,46g,  were  left  untouched,  but  fortunately 
this  is  inore  than  covered  by  the  considerable  unrealised  profit 
on  certain  other  holdings.  No  account  lias  been  taken  of  this 
unrealised  profit  arid  in  no  case  has  an  asset  been  written  up.  At 
the  end  of  the  year  the  stocks  and  shares  in  companies  under  the 
Management  of  the  Corporation  were  valued  in  the  books  at 
;fi, 106,235  and  those  in  other  companies  at  ^^93,135.  Then 
debentures  in  public  companies,  &c.,  were  ^f  125,002,  mining 
properties,  claim  holdings,  real  estate,  and  house  property  in 
Johannesburg,  &c.,  ;^273,386,  advances  against  security  (includ- 
ing stocks  and  shares  taken  in),  sundry  debtors,  advances  to 
mining  companies,  ^845,971,  and  ca.sh  /i68,666.  Deposits  stood 
^t;f472.25i,  a  drop  of  ;£i58,359,  and  .sundry  creditors  were  rather 
lower  at  ;£is8,359.  Another  special  reserve  against  possible 
loss  which  stood  at  ;f  140,000  on  December  31,  1906,  was  in- 
creased to  ;fi83,773  by  transfers  of  interest,  and  from  appro- 
priation account,  £(>2,i)-n  was  used  to  write  down  the  two 
Hems  advances  against  security  and  sundry  debtors,  leaving 
the   reserve   at  ;^i2o,839. 

Bantjes  Consolidated  Mines. — No  work  was  done  on  this 
company's  mining  property  during  the  year  to  December  31, 
1907,  but  the  progress  made  by  the  Florida  township  provides  a 
little  entertaining  reading.  A  few  t>'ees  have  been  planted  to 
replace  some  that  had  died,  and  the  trout  placed  in  the  lake 
appear  to  be  doing  well.     There  are  repeated  reports  of  the  fish 


having  been  seen.  The  lake  has  now  been  thrown  qpen  for 
trout  fishing,  and  any  shareholder  who  happens  to  be  in  the 
neighbourhood  can  get  some  sport  even  if  he  lacks  dividends. 
Roads  are  in  fair  condition,  and  the  enlightened  municipal 
council  have  decided  to  allow  each  ward  the  benefit  of  the 
revenue  received  from  it  instead  of  spending  all  the  money  in 
one  direction.  We  should  like  to  live  in  the  Florida  township 
as  the  municipal  rate  is  only  ^d.  in  the  £,  with  prospects  of 
reduction.  Company's  expenditure  for  the  year  was  ^9,950 
against  a  revenue  of  ^3.823.  Amount  due  on  loan  and  to 
sundry  creditors  is  ;^'57,29S,  the  cash  balance  is  ^^187,  and  the 
directors  are  waiting  for  better  times  in  order  to  .submit  a 
scheme  for  placing  the  company  in  a  satisfactory  financial 
position. 

RiETKUiL  Gold  Mines.— There  is  nothing  useful  to  be  said 
about  the  affairs  of  this  concern.  Operations  are  suspended, 
and  cannot  be  resumed  until  further  funds  have  been  raised. 
At  present  the  directors  have  no  scheme  to  put  before  the  share- 
holders for  the  provision  of  the  needful,  and  meanwhile  the 
largest  shareholders  are  advancing  funds  to  meet  the  neces- 
sary expenses,  chiefly  consisting  of  claim  licences  and  interest 
on  loan.  The  total  indebtedness  under  this  head  is  £ipA^$, 
and  the  sundry  expenditure  to  date  is  ^£39,069,  including  £3,144 
for  the  past  year.  Rather  more  than  ^20,000  has  been  spent 
on  shaft  sinking  and  mine  development,  and  the  cash  balance 

is    f 2'\. 

Sons  of  Gwalia.— The  report  for  the  year  ended  December 
31  gives  evidence  of  a  pretty  comfortable  state  of  affairs.  Ton- 
nage milled  during  the  twelve  months  was  156,034,  an  increase 
of  19,752  tons,  and  the  directors  say  that  this  advance  in  quan- 
tity permitted  a  further  reduction  in  the  average  value  per  ton, 
while  maintaining  the  same  rate  of  output.  At  first  sight  it 
appeared  that  the  quality  of  the  ore  had  fallen  off,  but  the 
directors'  explanation  seems  satisfactory  enough.  Total  re- 
covery was  55,974  ozs.  of  fine  gold,  which  realised  ;£237,957, 
and  sundry  small  items  raised  the  revenue  to  £2i<)m7-  Ex- 
penditure in  Western  Australia  was  ^f  156,672  and  general  ex- 
penses in  London  were  £2,71^,  a  further  amount  of  ^590  being 
absorbed  in  advertising  and  bonus  to  employees.  Working 
costs,  which  include  the  entire  amount  expended  on  develop- 
ment, were  20s.  o.gSd.  as  compared  with  213.  4.68d.,  notwith- 
standing the  additional  outlay  entailed  in  the  treatment  of 
slimes  and  accumulated  sands,  amounting  to  lo.god.  per  ton. 
Balance  on  working  account  was  ^^79,961  and  the  actual  nett 
revenue  £bi,(^,  income  and  colonial  taxes  and  depreciation 
absorbing  ;^i  7,993-  Four  quarterly  dividends  of  is.  each 
absorb  ^^65,000,  so  that  the  sum  carried  forward  is  reduced 
from  ^7,150  to';£4,ii8.  The  directors  say  the  general  results 
of  the  development  work  done  during  the  year  have  been  of  a 
satisfactory  character  both  as  regards  opening  up  further  re- 
serves,  and  proving  the  continuity  of  the  ore  bodies  previously 
worked  upon.  Ore  reserves  have  been  well  maintained,  and  the 
general  managers  are  confident  that  above  the  No.  14  level 
there  is  at  present  available  for  .stoping  over  two  years'  supply 
of  ore  for  the  mill.  In  addition  the  work  done  below  the  No. 
14  level  has  proved  the  downward  trend  of  the  main  ore  body. 
A  large  amount  of  good  grade  ore  also  remains  to  be  exposed 
on  the  Gwalia  South  chute,  which  the  development  done  to 
date  does  not  warrant  taking  into  the  present  calculations. 
Owing  to  the  recent  developments  in  the  south  end  of  the 
workings  and  the  southerly  strike  of  all  the  known  ore  chutes,  it 
has  been  decided  to  take  up  further  ground  to  the  south,  but 
eight  leases  on  the  northern  side  of  the  mine  will  be  aban- 
doned. We  are  sorry  to  note  that  the  directors  propose  a 
change  in  regard  to  their  extra  remuneration.  For  the  last  four 
years  the  shareholders  have  voted  them  an  additional  ;£i,ooo 
per  annum,  but  now  they  want  2  per  cent,  on  the  dividends, 
commencing  with  the  past  year.  On  the  basis  of  the  dividends 
paid,  this  will  mean  £1,300  or  ^2,300  in  all  for  what,  after 
all,  are  more  or  less  nominal  duties.  Shareholders  should  re- 
ject the  proposal,  and  not  return  a  proxy  to  the  directors. 

Broken  Hill  South  Silver  Mining.— A  circular  issued  to 
the  shareholders  in  March  gave  details  of  production,  profits, 
dividends,  &c.,  for  the  half-year  to  December  31,  and  these 
need  not  be  repeated,  but  the  full  report  just  to  hand  contains 
a  few  interesting  additions.  The  directors  were  fortunate  in 
selling  a  considerable  quantity  of  the  1908  production  of  con- 
centrates, but  further  amounts  have  not  yet  been  disposed  of. 
Negotiations,  however,  are  proceeding,  and  it  is  hoped  that 
sales  will  be  effected  which  will  enable  the  mill  to  be  set  going 
again  to  its  full  capacity.  Reference  is  made  to  the  non-com- 
pletion of  the  arrangements  with  the  Zinc  Corporation,  but,  as 
we  know,  the  fresh  process  has  been  started,  and  the  outlook 
appears  more  hopeful.  The  Broken  Hill  new  mill  was  due  for 
completion  last  month,  and  a  large  amount  of  development 
work  has  been  carried  out,  mainly  in  view  of  the  extra  tonnage 
required.  The  mine  is  said  to  be  in  a  position  to  readily  pro- 
vide the  increased  output.  The  company  is  participating  in  the 
Umberumberka  Water  Trust.  The  directors  devote  a  lengthy 
paragraph  to  the  position  and  prospects  of  the  mine  and  the 
metal  markets,  and  set  forth  the  facts  with  a  frankness  one 
is  forced  to  admire.  The  drop  in  metals  is  serious,  as  are  the 
difficulty  of  disposing  of  the  company's  products  and  the 
higher  returning  charges.  Not  only  so,  but  the  cost  of  supplies 
and  stores  has  increased  and  is  increasing,  "  and  the  additional 
burdens  placed  on  our  back  by  the  new  tarifi  are  hard  to  bear." 
On  the  other  hand,  the  company  is  said  to  possess  a  splendid 
mine,  with  large  and  increasing  ore  reserves  of  good  grade, 
well  opened  up  and  equipped  in  every  way. 


Aprjl  u,   1 908. J 


Ube  3nvc8tor8'  TReview* 


497 


i 


1  EAK  Hill  Goldfield.— We  fear  that  the  operations  during 
the  year  to  June  30,  1907,  have  not  materially  improved  the 
iposition  of  this  unfortunate  venture.  Tonnage  crushed  was 
Isubstantial  at  56,329,  but  the  recovery  was  no  more  than  7,520 
'•ozs.,  and  the  loss  on  the  twelve  months'  working  is  28.>33,  to 
be  added  to  the  amount  brought  forward,  increasing  the  aggre- 
gate deficieney  to  /i8,6o6.  The  manager's  report  indicates  the 
desirability  of  expeditious  development,  but,  as  usual,  the  cry 
IS  for  more  money,  and  "  the  directors  therefore  trust  that  the 
shareholders  will  agree  to  subscribe  for  a  further  proportion  of 
the  unissued  shares  created  for  this  purpose."  We  doubt  if  the 
prospects  ju.stify  their  doing  so.  The  legal  proceedings  con- 
nected with  the  Margarething  No.  i  North  Lease  having  been 
decided  in  the  company's  favour,  the  transfer  of  the  lease  to 
■^he  company  has  now  been  forwarded  to  Australia  for  reeis- 
iration. 

Colonial  CoN.soLiDATEn  Ki.saxck.— This  company's 
assets  include  investments  in  Japanese  and  other  Covernment 
securities,  debenture  .stocks  and  shares  in  various  railway  and 
other  companies,  mostly  good  class,  freehold  land  and  build- 
ings in  Western  Australia,  and  shares  in  the  Kurunegala  Rub- 
ber Company.  It  formerly  held  interests  in  mining  ventures, 
but  these  have  produced  losses,  keeping  the  shareholders  out 
of  a  dividend  for  the  past  year,  and  it  has  been  wisely  decided 
to  in  future  leave  mining  shares  severely  alone.  Those  pre- 
viously held  have  been  completely  written  off.  Last  year  to 
December  ji  the  ordinary  revenue  was  ;f  7,963  and  the  expendi- 
ture ;^4,o54,  but  depreciation  in  value  of  investments  was 
jCi,698  and  in  mining  shares  £<),:iS2,  .so  that  a  deficiency  is 
shown  of  ^^7,172.  Australian  dividend  duty  was  /126,  and  after 
crediting  £86  brought  in  there  is  an  adverse  balance  to  be  car- 
ried forward  of  ^^7,214. 

Bhitlsh  lioR.NKo  EXPLORATION  COMPANY. — Nothing  could  well 
exceed  the  disappointing  character  of  this  company's  report  and 
accounts  for  two  years  to  February  29  last,  the  second  year's 
statement  containing  details  of  expenditure  in  Borneo  up  to 
December  31,  1907,  only.  It  is  a  continuous  record  of  non-suc- 
cess that  the  directors  have  to  relate,  and  it  would  be  waste  of 
time  and  space  to  refer  in  detail  to  the  company's  operations. 
They  are  summed  up  in  some  general  remarks  to  the  effect 
■  that  the  company  "  has  made  every  endeavour  to  locate  and 
investigate  any  indications  of  valuable  minerals  that  have  been 
brought  to  their  notice  hitherto,  much  to  the  directors'  regret, 
without  success."  In  order  to  promote  more  interest  among 
the  inhabitants  of  Borneo  to  prospect  for  minerals,  the  board 
has  recently  increased  the  reward  for  such  mineral  discoveries 
from  $5,000  to  *io,ooo.  The  manganese  deposits  have  proved 
lamentably  disappointing,  and  the  company  was  unable  to  fulfil 
the  manganese  contracts  referred  to  in  the  last  report.  Legal 
proceedings  were  the  .result,  and  damages  of  ^^50,000  were 
claimed  against  the  company.  The  matter  was  compromised  on 
the  following  terms  :— A  payment  of  ;^5,ooo  in  cash,  the  transfer 
to  the  (Plaintiffs  of  25,000  fully-paid  ordinary  £1  shares,  the 
appointment  of  them  as  sole  commercial  agents  of  the  company 
for  20  years  for  the  sale  of  all  minerals  at  a  scheduled  scale  of 
commission,  and  the  appointment  of  Mr.  Karl  Ettlinger  to  a 
seat  on  the  board.  A  call  of  6d.  will  be  necessary  to  provide  the 
money  payment,  and  the  British  North  Borneo  Company  has 
agreed  to  the  conversion,  into  ordinary  of  25,000  of  their  100,000 
founders'  shares  in  order  to  provide  that  portion  of  the  settle- 
ment, the  remaining  75,000  to  carry  the  same  rights  as  the 
original  amount.  The  company  is  very  short  of  cash,  and  the 
/debit  ,to  sundry  expenditure  account  is  ^16,404.  Purchase  of 
concessions  and  works  in  progress  appears  at  ^f 399,441,  and 
various  small  sums  have  been  spent  in  other  directions. 

Anglo-Siberian  Company. — This  company  was  registered  on 
December  6,  1906,  and  in  February,  1907,  the  managing  direc- 
tor, Mr.  Le.slie  Urquhart,  after  considering  several  propositions 
■which  were  brought  to  his  notice  in  Russia,  laid  before  the  board 
a  proposal  to  enter  into  negotiations  for  the  acquisition  of  an 
option  on  the  whole  of  the  share  capital  of  a  Russian  private 
company  called  the  Kyshtim  Mining  Works.  The  business 
entered  into  is  described  as  of  great  importance  and  magnitude, 
and  has  occupied  the  undivided  attention  of  the  board  during 
the  year.  The  directors  have  decided  to  devote  the  greater  part 
of  the  resources  of  the  company  to  the  promotion  of  the  under- 
taking, and  are  of  opinion  that  the  prospects  are  favourable  to 
the  realisation  of  a  substantial  profit  on  the  outlay.  The  com- 
pany's interest  in  the  original  option,  .subsequently  extended, 
■which  was  acquired  jointly  with  the  East  Russian  Mines, 
Limited,  was  transferred  to  the  Perm  Corporation,  as  the  obli- 
gations were  heavier  than  the  resources  of  the  company  justi- 
fied the  directors  in  undertaking.  Capital  of  the  Perm  Corpora- 
tion is  ;{,3oo,ooo  in  £i  shares  of  which  250,000  are  issued  and 
50,000  held  in  reserve.  This  company  and  the  East  Russian 
Mines  were  allotted  125,000  fully-paid  shares,  and  an  equal 
number  were  .subscribed  at  par  by  the  two  concerns.  The  in- 
terest in  the  Perm  Corporation  consists  of  73,036  vendors'  shares 
and  51,510  cash  shares  standing  in  the  books  at  a  cost  of 
3^76,827.  Outlay  in  connection  with  the  business  was  well  over 
;^6o,ooo,  and  it  was  necessary  to  arrange  a  temporary  loan  of 
;^35,ooo.  It  is  now  proposed  to  repay  this  debt  partly  by  sale 
of  Perm  shares  and  partly  by  calling  up  3s.  per  share,  which 
■will  produce  /;i5,ooo.  No  further  calls  are  anticipated  this  year. 
Alaska  Mexican  Mine. — During  the  year  ended  December  15 
last  214,263  tons  of  ore  yielded  $351,813,  and  3,885  tons  of  sul- 
phurets  produced  $296,165,  while  the  balance  of  ore  on  hand 
raised  the  actual  yield  for  the  year  to  $633,377  or  $2.9561  per 
ion.      .lievenue  brought  into  the  profit  and  loss  account  was 


•650,063,  and  the  operating  and  construction  costs  came  to 
$361,152,  leaving  a  nett  operating  profit  of  $288,911.  To  this 
is  added  $127,123  brought  forward,  raising  the  disposable  sum  to 
$416,034,  and  from  it  dividends  aggregating  26  per  cent,  have 
been  paid,  absorbing  $234,000.  A  sum  of  $82,847  's  payable  to 
the  Alaska  United  Gold  Mining  Company  in  connection  with 
profits  for  the  past  two  years  on  operations  in  the  700  ft.  claim 
and  $2,693  '"  'he  Alaska  Treadwell  for  expenses  incurred  up  to 
December  15,  1906.  Depreciation  on  plant  is  allowed  to  the 
amount  of  $50,000  and  $46,494  remains  to  be  carried  forward. 
Since  the  company  was  formed  the  dividends  paid  have  aggre- 
gated $1,716,381.     Ore  reserves  are  estimated  at  794,924  tons. 


Ans>veps  to  Correspondents. 

*•*  A  Key  to  thoso  Ansuvera  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  tor  six  months,  or  Ss.  9d. 
for  three  months. 
Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher. 

Timothy. — (1)  It  is  doubtful  whether  this  stock  will  rally  much 
this  spring  or  summer.  The  muddle  round  it  is  too  great.  (2) 
We  do  not  see  an  assured  continuance  of  cheap  money,  and 
hardly  think  there  is  great  chance  of  a  material  rise  in  this 
stock.     The  Government  will  want  more  money  before  long. 

T.  C. — We  certainly  think  you  should  sell  the  shares  you  hold 
in  view  of  contingencies,  but  the  time  has  not  yet  corne  to  ex- 
change into  the  other  which  you  name,  although  it  cannot  always 
remain  on  the  down  grade,  and  will  probably  experience  a  sharp 
recovery  by  and  by.  Stocks  cannot  be  named  in  this  column, 
but  you  should  be  able  to  find  what  you  want  by  studying  the 
"  Critical  Index." 

Mithra. — (1)  These  are  promising,  as  the  town  is  growing.  We 
cannot  say  when  they  will  be  added  to  the  list.  (21  Nor  these. 
They  are  one  pound  shares  and  are  not  very  marketable.  Us 
friends  say  its  prospects  are  good,  but  you  understand  the  risks 
of  that  corner  of  the  earth.  If  left  alone  it  ought  to  do  well.  (3) 
and  (4)  Not  yet ;  wait  until  you  see  some  improvement  in  the  re- 
turns and  then  consider  a  purcha.se.  It  looks  as  if  the  wave  of 
depression  will  continue  for  some  time.  (5)  These  are  not  attrac- 
tive ;  the  financial  position  is  very  weak,  and  prospects  of  divi- 
dends vague.     These  leave  5s.  to  your  credit. 

L.  K.  J. — We  think  you  .should  keep  this  for  the  present. 

G.  H.  P.  B. — The  cutting  you  enclose  is  evidently  a  bear  state- 
ment, and  although  competition  is  coming  we  do  not  think  it  is 
likely  to  be  anything  like  so  serious  as  the  paragraph  makes  out. 
For  all  that,  we  fear  the  price  may  not  for  many  a  day  reach 
your  figure  again,  but  this  is  hardly  the  time  to  .sell. 

Edinburgh. ^(1)  No.  It  is  much  more  likely  to  go  down  than 
up  during  the  next  few  months.  (2)  It  is  quite  a  speculation. 
Cheap  money  might  push  it  up,  otherwise  the  prospects  are  not 
very  good.  Thanks  for  the  remittance,  of  which  we  have  put 
18s.  to  your  credit  on  deposit. 

Cardigan. — Why  should  you  accept  the  loss  just  now  if  you 
do  not  need  the  money?  The  price  will  go  up  again  some  day, 
and  we  think  you  should  hold. 

B.  W.  J. — The  market  is  completely  in  the  hands  of  manipu- 
lators, and  it  is  a  question  of  holding  out.  The  facts  are  adverse, 
as  you  were  told,  but  when  the  bear  account  is  so  enormous  they 
can  be  set  at  defiance  for  a  time.  Perhaps  better  wait  a  little 
unless  you  can  afford  to  stand  the  pressure  of  additional  commit- 
ments. 


British  Law  Firk  Insurance  Company. — Nett  premium  in- 
come for  1907  ^92,423,  an  increase  of  ;^4,ii9.  Nett  fire  losses 
;f22,659  or  24.5  per  cent,  of  the  premium  income,  the  lowest 
since  the  company  was  formed.  There  was  also  a  small  busi- 
ness in  accident  and  burglary  insurance  yielding  ^^6,828  in  pre- 
miums and  costing  ;4 1,051  in  claims.  The  accounts  show  a 
balance  of  ;f47,345  on  these  two  together  of  which  ;f  10.000  is 
carried  to  employers'  liability  account,  and  out  of  the  balanc: 
a.  dividend  at  the  rate  of  16  per  cent,  declared  for  the  year,  tax 
free,  the  new  shares  ranking  from  July  i  last.  A  balance  of 
i"o'7>.34S  is  then  left  to  carry  forward.  Reserves  amount  to 
;^,'23i,4o6,  including  ;^i37,4o6  received  as  premium  on  the  new 
shares  issued.  Inve.stments  in  Stock  Exchange  securities  stand 
at  ^^297, 509  after  ;f  11,406  has  been  written  on  for  depreciation, 
and  this  is  still  ;^i 2,079  above  their  market  value  on  Uecem- 
ber  31  last.  After  writing  off  the  just  mentioned  sum  the  reserve 
will  stand  at  ;^22o,ooo  pledged  to  unexpired  risks. 

SociETE  Francaise  des  Cvcles  Clement  et  Gladiatok, 
Limited. — Nett  trading  profit,  including  fees,  amounted  to 
;^i6,86i  for  the  year  ended  August  31,  1907.  With  ;f86,353 
brought  forward,  ^103,214  is  to  be  dealt  with.  Depreciation  on 
plant,  furniture,  Sc,  is  allowed  ;f  2,832,  reserve  is  opened  with 
;^'30,ooo,  and  ^£45,000  is  written  off  plant,  machinery,  &c.  With 
this  reduction  land,  buildings,  machinery,  goodwill,  &c.,  will 
stand  at  ;f282,256,  and  furniture  and  fittings  at  £i,Q>o,  Stock- 
in-trade  at  ;£io8,37o  is  apparently  above  market  price,  _as  in 
addition  to  the  ;^45,ooo  written  off  plant,  &c.,  the  reserve  of 
;^'30,o<x>  is  to  be  applied  to  meet  loss  in  realisation  of  motor 
cars  and  machinery,  as  the  company  is  discontinuing  to  manu- 
facture, and  may  be  none  too  large  for  the  purpose.  Trade 
balances  are  very  adverse,  debtors  at  ;f  13,638  failing  to  meet 
creditors  and  loans  by  ;f45,oi9,  and  cash  is  only  ;^2,448.  How- 
ever, the  directors  feel  that  affairs  have  taken  an  important  turn 
for  the  better. 
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RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  the  10  days  ended 
April  7,  $3,899.  decrease  $266;  aggregate  from  July  1,8184,419, 
increase  $40,293. 

Argentine  North  Eastern.  —  Traffic  rpceipts  for  week  ended 
March  6,  /3,591,  decrease  £i;  aggregate  from  July  1,  ;f  111,432, 
decrease  /4,362. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  February  29. 
Rs.  93,500,  increase  Rs.  945 ;  aggregate  from  Jan.  1,  Rs. 
7,44,290,  decrease  Rs.  1,14,401. 

Bilbao  River  and  Cantabrian.  —  Traffic  returns  for  March 
;f8,355,  increase  £54<^  ;  aggregate  from  January  1,  /24,583, 
decrease  ;f4,019. 

Buenos  .^yres  Central. — Gross  receipts  for  February  /9,865, 
decrease  /3,555  ;  aggregate  from  Jan.  1 ,  £81,976,  decrease  /2,531 . 

Canadian  Northern  Railway. — Traffic  receipts  for  30  days  ended 
March  31,  $216,500,  increase $67,400  ;  total  from  July  1,  $6,997,000. 
increase  $1,907,500. 

Egyptian  Delta. — Traffic  receipts  for  week  ended  March  21, 
/5,540,  increase  £W0;  aggregate  from  January  1,  /268,653, 
increase  /18,650. 

Lucknow  I?areilly  Railway. — Traffic  receipts  for  7  days  ended 
March  7,  Rs.  35,052,  increase  Rs.  837 ;  aggregate  from 
January  1,  Rs.  3,36,325,  decrease  Rs.  36,667. 

Midland  Uruguay. — Receipts  for  month  of  March,  /4,957, 
decrease  /^1,597  ;  aggregate  from  July  1,  ;f50,386,  decrease  /4,660. 

North  Western  of  Uruguay. — Traffic  receipts  for  Mch.,  $21,3CO, 
increase  $736;   aggregate  from  July  1,  $175,429,  decrease  $11,930. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
March,  $36,391,  increase  $6,446 ;  aggregate  from  January  1, 
$238,268.  increase  $61,122. 

Quebec  and  Lake  St.  John. ^Traffic  receipts  for  Feb.  $31,941, 
decrease  $2,037;  aggregate  receipts  $68,216,  decrease  $1,606. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  March  7,  Rs.  22,870,  decrease  Rs.  4,936 ;  aggregate 
from  Jan.  1,  Rs.  2,02,540,  decrease  Rs,  29,830. 

Uruguay  Northern. — Gross  receipts  for  month  of  Dec,  /1, 712, 
increase  £i  ;    aggregate  from  July  1.  /11,422,  increase  ;f970. 

White   Pass   and    Yukon    RaiUvay. — Traffic   receipts    for    week 
ended  March  31  amounted  to  $14,686. 
English. 

Cleator  and  Workington  Junction. —  Receipts  for  week  ending 
April  4,  /1, 366,  decrease  /46 ;  aggregate  from  January  1. 
/15,608,  decrease  £iM7. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
April  4,  /714,  decrease  /148 ;  aggregate  from  January  1, 
^9,247,  decrease  /868. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
week  ended  April  4,  /479,  increase  jf  163 ;  aggregate  from 
January  1,  /6,396,  increase  /305. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric.  —  Traffic  receipts  for  week  ending  April  1. 
;^620,  decrease  £l\(i ;  aggregate  from  Jan.  1.  ;f  7.407,  decrease  £(i(,2. 

Blessington  and  Foulaphouca. — Traffic  receipts  for  week  ending 
April  1,  £fi,  decrease  /22  ;  aggregate  from  Jan.  1,  /81,  decrease 
^32. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  April  3, /4,538,  decrease  ;f  2,280 ;  aggregate  from  Jan.  1, 
;f63,160,  decrease  /3,497. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  April  3,  ;^26.904  ;  428J  miles. 

Burnley  Corporation. —  Traffic  receipts  for  week  ending  April 
4,  ;fl,324,  decrease  £\\  ;  aggregate  from  January  1,  /17,539, 
decrease  ;^254. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
April  1,  ;{110,  decrease  /55 ;  aggregate  from  January  1,  /1, 269, 
decrease  ^67. 

Dublin  and  I-ucan. — Traffic  receipts  for  week  ending  April  3, 
£99,  decrease  /67  ;  aggregate  from  Jan.  1,  ;^1,269,  decrease  /54. 

Dublin  United. — Traffic  receipts  for  week  ending  April  3, 
/4,750,  decrease /1, 008,  aggregate  from  Jan,  1, /63, 311,  increase 
£804. 

Hastings  and  District. — Traffic  receipts  for  week  ending 
April2, /847,  decrease /1, 088. 

Isle  of  Thanet.  —  Traffic  receipts  for  week  ending  April  4, 
^271,  decrease  /395  ;  aggregate  from  Oct.  1,  /7,034,  decrease  /555. 

London  County  Council. — Traffic  receipts  for  week  ending 
March  28,  /31,025,  increase  ;^790 ;  aggregate  from  April  1, 
£1,611,874,  increase  ;f242,623.     Miles  llOi  against  1135. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
April  4,  /19,661,  decrease  £2,551 ;  aggregate  from  Jan.  1. 
£245,235,  decrease  £18,062. 

London  Road  Car, — Traffic  receipts  for  week  ending  April  4, 
£7,998,  decrease  £421  ;  aggregate  from  Jan.  1,  £88,727,  decrease 
£5,872. 

London  United. — Traffic  receipts  for  week  ending  April  4, 
£5.889,  decrease  £3,059;  aggregate  from  January  1,  £70,720,  de- 
crease £5,059. 

Provincial  Trams. — Traffic  receipts  for  week  ending  April  ,-'' 
£l,438,  decrease  £920  ;  aggregate  from  Oct.  1.  £38,684,  decrease 
£342. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  April  3, 
/212,  decrease  £14. 


Sunderland  District.— Traffic  receipts  for  week  ending  April  1, 
£471.  decrease  £282  ;  aggregate  for  22  weeks  ^9,747,  increase  £862. 

Yorkshire  (West  Riding)  Electric— Traffic  receipts  for  week 
ending  April  5.  £1.106,  decrease  £591;  aggregate  from  January 
1,  £14,850. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  7  days  ending  April  I, 
£18,841,  increase  £2,401;  aggregate  from  January  1,  £238,111, 
increase  £30,742. 

Auckland  Electric.  — Traffic  receipts  for  28  days  ending  March 
27,  £]  1,212,  increase  £1,366;  aggregate  from  January  1, 
£37,100,  increase  £4,948. 

Brisbane. —  Traffic  receipts  for  month  of  Marcli,  £14,490, 
increase  £1,291. 

British  Columbia  Electric. — Nett  earnings  for  February  $68,541, 
increase  $18,251.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Feb.  29,   $662,619,   increase  $186,087. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  April  7,  £8,302,  increase  £882 

Calcutta.  —  Traffic  receipts  for  week  ending  March  28, 
Rs.  45,486,  increase  Rs.  2,030 ;  aggregate  from  January  1, 
Rs.  6,47,884,  decrease  Rs.  35,638. 

Cape  Electric— Traffic  revenue  for  month  of  February,  Cape 
Town.  £10.497  ;  Port  Elizabeth,  £2.984. 

Carthagena  and  Herreiras. — Traffic  receipts  for  the  month  of 
March,  £l,849.  decrease  £4,389  ;  total  from  January  1,  £6,621. 
decrease  £l0,508. 

Geneva  Trams. — Earnings  for  February,  fr.  173.497 ;  increase 
fr.  19.986. 

Kalgoorlie  Electric. — Gross  receipts  for  February,  £3,417 ; 
aggregate  from  January  1,  £7,055. 

Lisbon  Electric. — Earnings  for  February,  milreis  107.472. 

Madras  Electric— Traffic  receipts  for  fortnight  ended  Marcli 
3!,  Rs.  19,446,  decrease  Rs.  1,195;  aggregate  from  January  1. 
Rs.  116,368,  increase  Rs.  12,619. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  '  for 
March,  £49,500. 

Mexico. — Nett  earnings  for  month  of  January,  $194,398, 
increase  $65,167;  aggregate  nett  earnings  from  January  1, 
$194,398,  increase  $65,167. 

Monte  Video  United. — Gross  receipts  for  March,  £22.513, 
increase  £2,569. 

Perth  (W.A.)  Electric.  ^  Gross  receipts  for  week  ended 
April  3,  £l, 442,  decrease  £l66;  aggregate  from  January  1,  £19,767. 
decrease  £964. 

Rio  de  Janeiro.— Gross  earnings  for  12th  week  1908.  $25,755;  in- 
crease $2,767. 

Sao  Paulo. — Traffic  returns  for  February :  nett  earnings, 
$121,794,  increase  $7,020;  aggregate  from  Jan.  1,  $378,420, 
increase  $31,608. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  November, 
$497,428.  increase  $38,791  ;  aggregate  from  January  1,  $5,552,879, 
increase  $402,984.  Nett  traffic  receipts,  $233,018,  decrease 
$649  ;  aggregate  from  January  1,  $2,852,445,  increase  $105,004. 


ENGLISH 

RAILWAYS. 

Date. 

Gross  Traffic 
for  week. 

Gross  TraHe  foe 
year  to  date. 

Name. 

Amt. 

In.  or 

dec.  on 

1907. 

No.  01 
Weeks. 

> 
B 

In.  oc 

dee.  on 

1907. 

Baker  St.  and  Waterloo     . . 
Brecon  and  Merthyr 

Cambrian         

Central  London 

Charing;  Cross,  Euston  and 

Hampstead 

City  and  South  London 

Fiirness  

Gt.Central 

Great  Eastern 

Great  Northern  and  City   . . 

GreatNorthern 

Gt.  N.,  Pice,  &  Brompton  . . 

Great  Western 

Hull  and  Itarnsley    .. 

Lancashire  and  Yorkshire  . . 

Lon.  Brit;hton  &  S.  Coast . . 

London  &  North  Western.. 

London  &  South  Western  . . 

Lon.,  Tilbury  &  Southend. . 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  Statlordshire . . 

Kbyniney  

South  Eastern  &  Cbatbam 
Tail  Vale         


April 


i 

3.075 

2.160 

.1,871 
6,054 

3,210 

3.173 

8.734 

77,421 

93,830 

1,666 

110,000 

5.635 

236,500 

10,636 

101,859 

59.743 

285,000 

84,100 

9.303 

■  5.373 

9,^76 

233,000 

185,137 

8,I2t 

18333 

6t>o8 

9J.952 

19895 


4-  845 

—  7 

—  575 
+  490 

+  70 
4-       484 

—  1,549 
+    7,227 

—  9.400 

—  39 
4-  3.760 
+    2,005 

—  9  X) 
I-    t,95'j 

—  9,330 

—  7,780 
4-  3i.ooo 

—  6.400 

—  1.9J4 

—  772 
+  2,017 
+  ig,,ioo 

—  15,567 

—  953 

—  2,193 
+    1,234 

—  13  932 
+    2,091 


£ 
43.265 

3!,447 
64,312 
85,438 

44,110 

47.037 

121,171 

1,041,139 

i.27l,6,JO 

25.049 

t, 506.00c 

75,890 

3  160, 2X) 

147,692 

1,433,377 

706,100 

3,763.000 

1,117.900 

122,305 

212,812 

125495 

3,116,000 

2,475.484 

112,235 

25', 798 

89,516 

1,017,327 

276,727 


£ 

10,774 
1, 88a 

1,790 


+     5,444 

—  22,7" 

—  24.940 
59.600 

93i 

—  45.590 
+  23.471 
-~  42.200 

9.990 
65.080 

—  39.70s 
50,000 
23,900 

—  1,44  J 
4-  2J95 
4-    M.9»2 

—  99,000 

—  51.260 
16,654 

7,076 
3.13* 

—  73.530 
971 


SCOTCH  RAILWAYS. 

Caledonian April   5 

82.839 

-  5.295 

10 

780,782 

—  57.476 

Glasgow  &  South-Western       „      4 

32,317 

—  1.752 

lO 

302,659 

—   17,374 

Great  North  ot  Scotland    ..        ,,4 

9,050 

—        210 

9 

71,670 

Highland          5 

9,016 

—          23 

10 

84.492 

—        878 

North  British ,5 

92,252 

-   2,438 

10 

845,242 

-   52.769 

IRISH  RAILWAYS. 


elfast  and  County  Down . . 

April    3 

2,739 

-      924 

14 

32.335 

—        820 

Cork,  Bandon,  tk  S.  Coast . . 

..        3 

1,640 

—        lOI 

'4 

-        524 

Great  ^orthern 

"        3 

17,638 

-  3,696 

14 

231,004 

-     7,008 

Midland  Great  Western 

3 

12.626 

-      170 

14 

138,034 

I^K        Aprii 


April  h,   1908.] 


XTbe  Jnvestots'  TRevfew. 


499 


Prices    of    Mine  and    Mining    Finance 


I 


I 


Companies  Shares. 

Sbarts  £t  each,  except  wiiere  otherwise  sUled. 


ra.*^ 

^ 

X 

a*^ 

8  . 

S  . 

h 

'C  J( 

0-  £ 

3Z 
0. 

£| 

i| 

Name.                 «e» 

ll 

85 

■as 

J! '2 

Name.                »» 
ll 

0 

0 

''0. 

0 

u 

South  African. 


33. 


I 


Anfielo  

Anclo-French  Ex 

Appx  

Cason 

C'ly  and  Suburban,  jf4 

Ci  niel  (N*w) 

Ct  1)8.  ColHfieMs    

To.  Pref.  1 

f  rrtWn  Peel ' 

r>ife<rniein : 

Piirban  Pondcpoort,.,, 

Fast  Pand  Prop : 

r»Ft  Hand  Eilension  .. 

I'f  rreira 

I ter ch  Hand   

Ctdii  d  Prop 

C<   dtnliids  Kstate    .... 

General      MiniiiK     and 
linanre 

Ginsberf! 

C'.Iencairn 

G!)iiti's  I.ydenburg .... 

Goerz  and  Co 

Grid  Mines  Invest.,  £4. 

H.  E.  Proprietary 

Ilinderson's    Transvaal  i 

lUriot    ; 

hannesbur^   Con.   Iii.j 

nbllee  

tiuipt  rs i 

■|«  infoniefn    

Kninlils  (Wit.)     : 

Lancaster. 


l.anv^aaKttf  Entatfl....*. 

May  Consolidated 

Meyer  and  Cbarlton.... 

MniMerfonieIn  

New  African   

New  Goch    

New  Prtmrose    

NlgeJ 

North  Kandfontein   .... 

Nourse  Mines 

Oceana  Consolltfated  . , 
PorKPH-Randfontein, , . . 
Rand  Mines  (New)  5/  ., 

Randfontein 

Rielfontein 

Robinson <;oId,  £4    .... 

Do.      Randfontein . . 

Roodepoort  Ignited  .... 

Simmer  and  jack  Prop. 

S.A.  Gold  Mines   

S.A.GoldTrust 

Steyn  Estate    

Transvaal  Cons.  Land.. 
Transvaal  Development 
Transvaal  Gold  Estates 

Treasury  £4   

VanDyk  

Van  Ryn  

Vereeni^hiK  Estate  .... 

VoKetstruis 

Welgedachi 

West  Rand  Consols  .... 
Wolhuter,  £4 


Deep  Levels. 


lAngelcDeep   .^ 

('inderel)a  Deep ^■^ 

('row n  Deep   iig 

Dnrl'Mt*  Deep lA 

Ferreira  Deep 4% 

(  t  ilerliuis  Deep 4;" 

iGIen  Deep   


Jumpers  Deep i 

Kni^lits  Duep ijtt 

Robhiiion  Deep  (new)  ..  jS 

l^ose  Deep   3 

Village  Main  Reef jA 

Witwatersraiid  Deep  ..  3^ 


Khodksians. 


a 


J3/ 


J* 
•4 

j/6 
If 


(6 

5/.1 
/6 
3/6 
151 
«/3 


Bechiianaland  Ex 4/ 

(  larlireil  It.  S.A 136 

Chaiier  Trust 13/ 

Giai  t  NJines  of  Khod. ..  l^ 
(•ioIh' Hixl  I'tioenix    ....     ,^ 
l.ouiugiiiKia       Develop- 
ment    5/3 

Ma&buiialand  Aftency  ..  4/ 


4/ 
■4/3 
13/6 


5/9 
5/ 


7/3   [Northern  ('opper 

i^j'IUiodesian  banket 1 

^  Kho<lesta  Kxploratlon  . 


"9. 
4/ 


l<ice  Hamilton    1/6 

Selukwe    1/6 

Tanganyika 2^ 

Willougliby 4/ 

Zauibesla  EiplorinK 


n/9 


Diamonds. 


Con.  Bulfontein    li 

l>fc  BurslJelei red  £2/10115 

Do.  Fieffrred     £2/1014^ 

i-'raiik   bintii)    Diamond     2/ 

I  agerstontein  Ord si 

Do  Pref 3, 


4„ 

.;*. 

14 

14 

2/ 

2/ 

^3^ 

3* 

3i 

Koflyfontein     -^a 

Lace  Diamond    1/ 

New  Vaal  River  D } 

Premier  Dia.  Del.  2/6  ..  fi-j^ 

Do.    do.     Pref.  5/  ..  7* 

Roberts  Victor i 


West  Akrican. 


Abbontlakoon 3/ 

Abosso jft 

Akrokerri /6 

A'.lianti  Goldfields,  4/  .,  5/3 

biblKiii.  fully  paid /6 

hhtisb  Gold  Coast    ....  46 

Brooniassie 14/6 

Ktluenta  (Wassail)    ....  1/6 

I'auii Consolidated  ....  4) 


lis 

1/6 

58 

25/3 

I 
ft 

7i 


AhkIo-Aus.  Exploration 
Associated   

Do.  Nrn.  IMocks. ... 
Urownliill  Extended  .. 
Co^^lopl'n  Pr'pr'ty.... 
Golden  Horseshoe,  £5. . 

Golden  Pole,   2/ 

Great  Uoulder,  2/ 25/6 

Do.  Per^eve^ance  ....    4/6 

Great  Eingall t^ 

HainauU    fj 

Haniian's  Star    

ivauboe,  Gold  £5      .. 


Gold  Coast  Af{ency,  new   3/3 
Do.     Aniali^ainated  ..     ^ 
Gold     Coast     (Wassau) 

Deep 2/ 

Iliman  Concessions,...  2/ 

Presiea /g 

I'aquah  Exploration....  2I 
Wassau 0/6 


1/6 

2/ 

4/3 
14/3 


5ft 


H 

2/ 
2/ 

/6 
6/ 


Kalgurli Si 

Lake  View  Cons 8g 

Lanceheld    3/3 

London  &W. A.  Explor. 

ation  3/3 

Mount  Boppy 3! 

Oroya  llLack  Range  ....  fi 

Oroya-Brownhill    ^ 

bouUi  Kalgurli S/9 

bonsofGwalia 1^ 

Tasmania 9/9 

Talisman  Consols 2;^^ 


8i 
9/3 
3/ 

4l 

3f 


Miscellaneous. 


748 

4/3 
5(9 

4/;i 
"I 


Anaconda,  25  dols. 
llalaehat,  full  p.ii< 


id  .. 

I>rill7anl  and  St.  George 

iiroken  Hill    Prop 

C anii>  bird 

Cape  Copier.  £1   

C  hampion  iKet-l,  2/6  .... 

ChillaKoe,  10/— 9;  pd.  .. 

Llitters  United 

t.on.Ooid  N.Z 

Coplapo,  £2 

t.  ornisli  C  u'ols 

]4/    DolcQutb 

jAtspetauza    

r  hxploiation 
btontiiio  and  Bolivia  .. 

()^  Great  Lobar,  £5    

—     Lake  Copper  i-rop'y.   , . 
}iLeKoi£j 


i 
4/0 

28 

bi 
6/ 
4/9 

t 

i 

14/ 
•A 
h 

1 

H 


23 

29(6 
3tk 
2.ft 
4ti\ 
iU 

'k 

I0i9 
l5/<' 

65! 

■ft 
6 

9l 


LeKoi  N0.2 

Liblola,  £5,  

Linares    £3 

Mason  8i  Barry 

Mount  Lycll  

M'nt.  Morgan 

Moiuit  l^lliott 

Mysore,  10s 

N  auiuqua,  £a 

.s'ndydroog,   10/  shares 

Ooiegum,  loi 

Do  Prel.,  loj 

Oiavi  Mines  &  Railway 

Kio  linio,  £i 

^it.  John  del  Key    

opas&ky  Cupper    

1  bar&ls 

Waihl    


'^ 


2l 

2! 

29/7 

29/9 

3i 

.id 

2H 

211 

4t3 

4tS 

.« 

31 

23/ 

23/ 

11/ 

11/ 

11/6 

16/ 

■ii 

,1,^. 

^H 

05 

8/b 

8/6 

\i 

■ft 
6 

91 

9l 

FOREIGN  RAILWAYS. 


Alcoy  and  Gandia 
Antofacasia  (CbMI    and 

no'ivia 

Algeclras  (Gibraltar)    .. 

Arauco     

Buenos  Ayres  &  Pacific 

Buenos  Ayres  A  Ros  o 

and  Cen.  Argentine  . . 

Buenoft  Ayres  G.  Sthn. 

Do.  Western 

Do.  Hnsenada 

Cenl.Ur'g'ayofMieVid. 

Do.       Eastern  Ex . 

Do.     Northern  Ex. 

Do.     Western  Ex. 

Cordoba  Central 

Do        Northern  Ex. 
Do.  N.-W.Argin.  Ex. 
Corloba    and    Rosario 
Costa  Rica 
Cuban  Central    . . 
Gl.  West,  of  Brazil 
Entre  Rios 

Ini.-Oceanic  of  Mexico 
I^  Guaira  and  Caracas 
Leopoldiua 

Mexican 

Mexican 

Do.     Southern 
Centra* 
Do 


8/ 
■A 

10/3 

2^ 


Do. 
Do. 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation.. 
PuertoCabelloiVlencia 
San  Paulo 

Salvador 

United  of  Havana 
Western  of  Havana     . . 
ZaIra&Huelva  .. 


ftlKMS  TMArViC  von  WEIEK. 


Week 
ending 


ln.or  Dec. 

on  last 

year. 


OROU  TlUmc  TO  DATE. 

«  I  jlnocDee. 

^     AnwoDt.     on  lad 

ti  I I    y<" 


Apr.     4 

Feb.  • 
Mar.  28 
Jan.  • 
Apr.     4 

4 

4 

5 

5 

4 

4 

4 

4 

29 

29 

29 

29 

14 

4 

4 

4 


Mar. 


Apr. 


Mar. 
Feb. 
Apr. 
l-cb. 
Mar. 
Apr. 
Feb. 


31: 


3t: 


c 

PS.  12,000 

91,042 

P».25,743 

1.049 

9>.»73 

104,535 
I03.0J7 
4«-399 


9,03" 
2,78> 
1,321 
>,27i 
3,320 
6,810 
l,6«ol— 
+ 


Apr. 

Mar.: 
Apr. 
Mar. 
Feb. 
Mar. 
Apr. 


Mar. 


5,^5o 

7,1*2 

»2,55' 

8,803 

8,000 

$207,100 

7,250 

20750 

$669,100 

$178,000 

$29,454 

$2,971,000 

$9l8,oor> 

$43,570 

20,6o8 

4,615 

$832.96' 

2,500 

20,629 

$26,5o<. 

27,512 

4.970 

10,830 


4-P>.4,SO0 

27,813 

3.295 

95' 

>7,5'4 


11,2(1 

360 

5,734 

34 

1,511 

33 

91 

53 

875 

200 

5 

1,890 

2,705 

5«9 

"73 

1,102 

$2,020 

3,601 

♦33.300 

$46,800 

$5,705 

$423,000 

$112,000 

7.049 

5,432 

376 

■     78,0^6 

1,500 

•       3.213 

$1,500 

-  10,672 

226 

-  2.004 


—  IJ3*55 
+      3*/>l» 

-  3.889 


•  Months.       t  Nett.       «  Fortnight  ended.     J  10  Days. 
INDIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WKEK. 


Week 
ending 


Amount. 


(In.  or  Dec. 
on  last  year. 


GROSS  TRAFFIC  TO  DATE. 


i  From  July  1,1907.        t  From  January  1,  1908. 


In.  or  Dec. 
ton  last  year. 


Bengal  Nagpnr. 
Bengal  &  N.-W 
Bombay  &Baroda 
Do.    State  Line 
Burma     . . 
Delhi  Umballa.. 
East  Indian 
Gt.  Indian  Penin 
Indian     Midl.ind 
Madras    and    S. 

Mahratia 
South  Indian     . . 
Soulbern  Punjab 

Do.  Extension 


Mar. 

Apr. 
Mar. 
Apr. 


Mar. 
Feb. 
Mar. 


Rs.6,05,925 
K-..3,o4,3ro 
Rs.4,i9,<»o 
Rs. 4,43,000 
Rs.4,3«.77!! 
Rs.39, 100 
Rs. 17,52,00.) 
Rs.i2,ao,'ioo 
Rs. 2,54,700 

Rs. 3,14, 103 

Rs.2,53,523 

Rs.94,350 

Rs.15.190 


+  Rs.  26,925 

-  Rs.48,619 
-R.  1,07,000 

—Rsi, 34.000 
+    R5.53.o'3 

-  R5.7.587 
{-  Rs,79,ijoo 

-  R.3.78,793 

-  K.13,64> 

+  Rs. 57,247 

+      Rs.4,167 

+   Rs.  16,132 

Rs.128 


Rs. 59,86,000 
Rs-3l,74,66l 
Rs. 52, 85 ,000 
Rs.68,94,*TOO 
Ki. 15.41,323 
Rs.4,53,li6l 
Ra. 37, 40,000 
K  1, 88,44,053 
Ks.36,93,489 

Rs.30,85,742 

Rs. 21,46, 726 

Rs. 10,47,550 

Rs.  1.87,555 


— R.8,J7,ooo 
R.2,41.444 
— R8,50,aao 
-R.12,98,000 
+  R.6,68,293 
-R.l,8o,o8j 
+  R.8,79,oaa 
-R.36,69.409 
-R.  5,46,852 

+  R.4,47.l66 

—  R.24.48J 

—  R.97,o6d 

—  Rs.3.639 


UNirED  STATES  AND  CANADIAN   RAILWAYS. 


CROSS   TRAFFIC   FOR   WEF.K. 


Week 
ending 


Amount. 


11.  or  Dec. 
ulastyear.    > 


CROSS  TRAFFIC  TO  DATB. 


Canadian  Pacific 
Chicago  Gl.  Western 
Denver  &  Rio  Grande 
Gr.Trk  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western  . . 
Do.  Det.,G.  H.St  Mil. 
Louisville  St  Nashv'le 
National  of  Mexico 
Southern 
Wabasb 


Mcb 


dols.      I 
1,804,000  — 

207.270  — 

415,000  — 

£166,630,— 

£6,4941— 

£36,7621- 

£6,226  — 

1 , 1 20,000  — 

307,000  — 
1,287,000  — 

6)5,000  — 


dols. 

295,000 
58.654 

138,000 

£40,161 
£2,592 
£1,702 
£4.675 

273,000 
12,000 

266,000 
62,000 


Amount. 


In.  or  Dec 
onlaslyear. 


;  10  days. 

MONTHLY    STATEMENTS. 


NETT  KARNINGS  FOR   MONTH,    j   NETT  EARHINOS  TO  DAT«. 


Atchison 

Canadian  Northern 
Canadian  Pacllic  . . 
D  liver  ,>t  Rio 

Erie 

Gr.  Tr.  Main  Line. . 
Canada  Atlantic  .. 
Grand  I'runkWcstn 
Do.  Det  G.ll.&Mil. 
Illinois  Central 
Louisville  it  Nashvl. 
Miss.  K.  &  Texas  .. 
New  York  Ceiit.&H. 
NewyorKOnt.  &VV. 
Nail,  of  Mexico  . . 
Norfolk  &  Western 
Northern  i'acilic  . . 
Pennsylvania 
Reading 

Souiheru  Pacihc    . . 
Southern 
Union  Pacific 
Wabash 


Month. 
Feb. 


Amount. 


In.  or  Dec. 
on  *9o6. 


iZS 


Amount. 


In.orDee. 
on  1906. 


Mar.  • 
Feb.* 
J.»n.  ' 
Feb.  • 


Jan.  ' 
Feb. 

Mar.' 
Feb. ' 
Mar. 


dols. 
2,081,000 
83,700 

.357.000 
1 ,223,000 

2,749,000 

£37.600 

U7,300 

£100 

t£8oo 

3,9^,000 

3.533,000 

1,608,9.4 

6.636,000 

5'5,<»o 

1,264,000 

1,818,000 

4,oit,ooo 

10,563,312 

997.575 

1,842,00a 

4,258,000 

4,640,000 

2,062,000 


-^t 


dols. 

—  183,000 
t-      114,100 

~     265,000 
262,000 
1,002,000 

—  £^2,000 
4,900 
6.300 

£3.100 
435.000 
784,000 
306,908 
776,00., 
lot, 000 
2,000 
6it,ooo 
434,000 

—  2.020,400 

—  218,737 

—  1,447,000 

—  7S5.000 

—  4>4.000 

—  14 


dols. 

3,781.000 

1,807,800 

I  J, 411,000 

3.656,000 

5,765,000 

£74,900 

♦  £■0,900 

C2.400 

£3.900 

32,988. 

10,01 ), 

I7.'7'.5»2(— 
6,636.000  — 
4,7Jt.oao 
2,608,000 
2,730.000 


dols. 

867.000 
579JOO 

344.000 

573.000 

S  Itl.OOO 

£121,800 

£ii,aDa 

2.07$,  wo 
883.19* 


— 1,168,000 


It>.?'^1.!'»  —  2.O»O.400 
IJ.  "    -TSrWO 

>27,000 

11,,  146,000 


>  Grots. 


Zbc  Jnveetors'  TRevfew. 


[Ar 


1908. 


This  notice  is  not  issued  tor  the  purpose  ot  invitiuR  subscriptions  for  Debentures,  and  applications  will  only  be  entertained  on  the  footing  of  and  by  reference  to» 

the  full  prospectus,  which  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies.  ' 

Under  the  full  prospeotus  the  LIST  will  CIiOSE  on  01;  before  SATURDAY,  the  11th  April,  1908. 

THE  PERUVIAN  CORPORATION,  LIMITED. 


SHARE    CAPITAL. 

Ordinary  Stock         ' 

4  per  Cent.  Cumulative  Preference  Stock     


£9,000,000 
7,500,000 

£16,500,000 


DEBENTURE    CAPITAL. 
6  per  Cent.  Debenture  Bonds 


..  £3,700,000 

ISSUE  of  £1,700,000  SIX  PER  CENT.  FIRST  MORTGAGE  DEBENTURES, 
to  Bearer,  in  denominations  of  £50,  £100,  and  £500  each. 


Ranking  pari  passu  when  fully  paid  up  with  the  existing  Debentures  for 
£3,700,000  (all  forming  part  of  a  total  authori.sed  issue  of  £6,000,000),  and 
subject  to  the  resolutions  of  the  meeting  of  the  holders  of  such  existing 
Debentures  held  on  the  12th  March,  1896. 

.  Such  resolutions  provide  that  the  Debentures  are  to  be  redeemed  at  £105  per 
cent,  in  and  after  1910  by  means  of  a  sinking  fund  and  annual  drawings,  and 
are  to  carry  interest  at  6  per  cent,  per  annum  for  any  year  in  which  a  dividend 
of  more  than  J  jier  cent,  is  paid  on  the  Preference'  Stock,  reducible  to  5  per 
cent,  per  annum  for  any  year  in  which  the  dividend  does  not  exceed  i  per  cent., 
and  to  4  per  cent,  per  annum  for  any  year  in  which  no  such  dividend  is  paid. 
■  A  Dividend  of  1^  per  cent,  per  anniun  has  been  paid  on  the  Preference  Stock 
for  the  last  three  years. 

Under  the  full  prospectus  subscriptions  are  invited  for  the  above-mentioned 
Debehtures  at  the  price  of  £96  per  cent.,  payable  as  follows : — 10%  on  Application, 
15%  on  Allotment,  25%  on  14th  May,  1908,  25%  on  I8th  June,  1908,  21%  on 
30th  July,  1908=96%. 

The  full  prospectus  states  (among  other  things)  that  applications  from  tlie 
Debenture  and  Stock  holders  of  the  Corporation  will  be  preferentially 
considered. 

Scrip  Certificates  to  bearer  will  be  issued  in  exchange  for  the  Letters  of 
Allotment  as  soon  as  possible  after  payment  of  the  instalment  due  on  allot- 
ment. Scrip  Certificates  will  be  exchanged,  after  payment  of  all  the  instal- 
ments, for  definitive  bonds  carrying  the  coupon  payable  1st  October,  1908. 

Interest,  in  accordance  with  the  above-mentioned  resolutions,  is  payable 
half-yearly  on  the  1st  April  and  1st  October  in  each  year. 

Payment  in  full  may  be  made  under  discount  at  the  rate  of  3  per  cent,  iier 
annum  on  allotment,  or  on  the  due  date  of  any  instalment. 

The  Peruvian  Corporation,  Limited,  was  incoiTporated  on  the  20th  March, 
1890,  under  the  provisions  of  the  Contract  for  the  settlement  of  the  Peruvian 
External  Debt  made  on  the  11th  .January,  1890,  between  thei  Peruvian  Govern- 
ment and  the  Peruvian  Bondholders'  Committee.  The  terms  of  this  Contract 
were  varied  and  extended  by  a  Contract  between  the  Peruvian  Government 
and  the  Corporation  dated  26th  June,  1907. 

Under  the  concessions  from  the  Peruvian  Government,  which  expire  in  1973, 
railways  in  Peru,  aggregating,  with  extensions  now  under  construction,  up- 
wards ot  8(}0  miles,  tf  re  operated  by  the  Corporation  or  by  subsidiary  Companies 
"  which  it  controls.     The  Corporation  also  has  four  Steamers  in  service  on 
Lake  Titicaca,  thus  connecting  its  Southern  Railway  with  railways  in  Bolivia. 

It  has  further  the  right  to  work  guano  deposits  up  to  the  amount  of  2,000,000 
tons,  of  which  .about  935,000  tons  have  already  been  shipped.  The  shipments 
during  the  last  five  years  have  averaged  about  80,000  tons  per  linnuin,  and  the 
revenue  derived  therefrom  during  those  years  has  averaged  £176,112  per  annum. 

The  Revenue  Account  of  the  Corporation  for  the  year  ending  30tli  June,  1907, 
showed  the  following  amounts  accruing  to  the  Coi'poration  out  of  the  net 
income  of  the  Railway  Companies,  and  from  other  soirrces : — 

£        s    d  £        s    d 

The  Southern  Railway  91,784    3    0 

The  Central  Railway 101,829  13    9 

The  Trujillo  Railway 14,320  16    3 

The  Pay  ta  Railway 6,600    0    0 

The  Pisco  to  Yea  Railway 4,262  15    2 

Lake  Titicaca  Steamers        14,061  16    9 

Less  Debits—  232,85;i    4  11 

Chimbote  Railway £2,045    1  10 

River  Desaguadero  Navigation  . .    3,597    4    0 

5,642    5  10 

227.216  19    1 

Guano  Account  186,279  15    3 

Interest,  Exchange,  and  Miscellaneous. .         ..  20,735  15    2 

Registration  Fees      304  16    6 

434,537     6    0 


Less  Administration  Expenses 
Sundry  Exxienses 


£15,482  14 
14,708  17 


Net  Revenue 


30,191  12    a 
£404,345  14    0 

The  Corporation,  by  the  above-mentioned  Agreement  of  the  20th  June,  I9Qf7, 
with  the  Peruvian  Government,  undertook  inter  alia  to  construct  about  300 
kilometres  of  extensions  of  existing  railway  lines,  the  Government  agreeing  to 
pay  to  the  Corporation  thirty  annuities  of  £80,(XX)  each,  beginning  on  the  1st 
July,  1907,  and  payable  in  equal  monthly  instalments,  the  sugar  tax  bein^ 
declared  to  be  specially  chargeable  therewith,  and  with  priority  over  every 
other  disbursement.    The  monthly  instalments  are  being  regularly  paid. 

It  will  thus  be  seen  that  last  year's  net  revenue  of £404,345 

together  with  the  annuity  payable  by  the  Government  of     . .        . .  80,000 


gives  

From  this  must  be  deducted  the  new  taxatimi  imposed  by  the 
Government,  which  until  1917  is  limited  to  an  annual  sum  of 


£484,345 
12,000 


leaving,  apart  from  any  future  increase  of  Revenue,  a  net  sum  of . ,       £472,345 

The  Gross  Receipts  of  the  Railways  for  the  eight  months  ending  29th 
February,  1908,  according  to  cable  advices,  show  an  increase  compared 
with  the  corresponding  period  of  1906-7  of  1,317,213  soles,  equivalent  to  about 
£134,000,  and  the  net  receipts  for  the  half-year  ending  31st  December,  1907,  also 
according  to  cable  advices,  show  a  substantial  increase  over  the  corresponding 
period  of  the  preceding  year. 

It  is  proposed  to  devote  the  proceeds  of  this  issue  (a)  to  the  repayment  of  the 
Corporation's  outstanding  Short  Term  Notes  (maturing  on  or  before  the  7th. 
January,  1909),  (b)  to  the  cost  of  construction  of  the  new  Railway  Extensions, 
and  (c)  to  improvements  of  the  Corporation's  properties  and  rolling  stock,  to 
equipment  for  the  existing  lines,  and  to  the  general  purposes  of  the  Corporation, 

It  is  expected  that  the  New  Railway  extensions  will  not  only  be  in  themselves 
remunerative,  but  will  also  considerably  increase  the  earning  capacity  of  the 
existing  lines. 

Application  for  an  official  quotation  on  the  London  Stock  Exchange  will  be 
made  in  due  coiu-se. 

The  full  prospectus  contains  particulars  of  contracts  and  further  material 
information. 

Applications,  on  the  Form  accompanying  the  full  Prospectus  (obtainable  at 
the  offices  of  the  Corporation,  its  Bankers  or  Brokers)  are  to  be  forwarded, 
together  with  the  deposit  of  £10  per  cent.,  to  Messrs  Robarts,  Lubbock,  and 
Co.,  15  Lombard  street,  London,  E.G. 

Registered  Offices:  43-46  Threadneedle  street,  London,  E.C.,  7th  April,  1908. 


F.  W.  BARROW. 

W.  8.  EYRE. 

H.  VAN  KEMPEN. 


Directors. 

ACTON  DAVIS. 

I         JACQUES    KULP. 

ALFRED    NAYLOR. 
HENRY   M.  READ. 


Representative  in  Peru.— W.  L.  Morkill. 

Bankers. — Robarts,  Lubbock  and  Co.,  15  Lombard  street,  E.G. 

Brokers. — Cazenove  and  Akroyds,  52  Threadneedle  street,  E.C. 

Solicitors. — Smiles  and  Co.,  15  Bedford  row,  W.C. 

Consulting  Engineers.— Livesey,  Sou  and  Henderson,  14  South  place,  E.C, 

Auditors. — J.  H.  Duncan  and  Co.,  39  Coleman  street,  E.C.' 

Secretary.— THOMAS  E.  WEBB. 


AUSTRALIAN    PASTORAL    CO.,    LIMITED    (AND   REDUCED). 

The  reduction  was  severe,  no  less  than  ^^467, 500  having  been 
written  off  the  ordinary  share  capital  of  ;^550,ooo  in  obedience 
to  a  resolution  passed  on  June  12  last.  The  ordinary  capital  is 
therefore  now  ^82,500,  and  with  all  this  water  squeezed  out 
the  board  is  able  to  make  a  better  show  for  the  year  ended 
June  30,  1907,  a  credit  balance  of  ;,f82,437  being  brought  out 
after  paying  management,  working  ana  other  charges,  as  well  as 
after  writing  down  the  value  of  the  stud  flock  and  providing  for 
reorganisation  expenses.  The  gross  income,  indeed,  was 
;fi64,86s,  from  which  expenses  of  all  kinds,  including  ^'17,259 
paid  as  interest  and  ;fi3,347  disbursed  on  account  of  rabbit 
prevention,  took  away  ^^82,427.  The  balance  originally  brought 
forward  was  ;^57,i44,  but  ;^'s6,So°  of  this  was  written  off  under 
the  reorganisation  plan,  leaving  only  ^644  to  be  added  to  the 
profit,  and  from  the  total  of  _£cS2,437  ^40,000  was  transferred  to 
reserve  as  a  beginning,  leaving  ^41,793,  out  of  which  the  direc- 
tors recommend  a  dividend  of  6  per  cent,  on  the  consolidated 
ordinary  stock,  which  means  that  the  preference  capital  of 
jf5So,ooo  has  been  consolidated  with  the  remainder  of  the  ordi- 
nary shares  into  one  stock,  the  aggregate  amount  of  which  is 
£632,5°°-  After  this  dividend  has  been  paid,  ^3,843  will  remain 
to  be  carried  forward.  In  addition  to  its  capital  stock  the  com- 
pany now  owes  ^250,000  on  mortgages,  the  total  liability  having 
been  reduced  to  this  amount  from.  ;^292,686.  It  has  also  bor- 
rowed ;^i  7,000  on  short  loan  and  owes  ;^i  1,930  to  various  credi- 
tors, besides  ;f8,ooo  on  bills  payable.  The  freehold  and  other 
estates  have  been  brought  up  to  ^1,440,472  partly  by  additional 
improvements  costing  2105.483  made  during  the  year  and  also 
by  estates  to  the  value  of  ^284,988  purchased  since  the  original 
property  was  acquired.  This  total,  however,  has  been  reduced 
to  .1^1.300,705  by  credits  for  improvements,  sales  of  land,  &c., 
and  stock  not  yet  replaced,  to  an  aggregate  of  £iT,<),7(iy,  and 
further  brought  down  to  ^889,705  by  the  amount  of  ;^467,5oo 
•written  off  under  the  reorganisation  scheme  from  the  ordinary 
share  capital,  less  ^56,500  applied  in  reduction  of  the  debit 
balance  on  revenue  account  at  June  30,  1906.  Stores  stand  at 
^9,030,    and   investments    in    Colonial    Government    securities. 


Railway  and  other  debenture  stocks,  &c.,  at  cost  at  .£56,392, 
while  wool  unsold  on  June  30  but  since  realised  stands  in  the 
balance-sheet  at  £80,974.  Cash  figures  at  £2,^4^  and  debtors 
at  £5.365,  the  total  of  the  balance-sheet  being  thus  brought 
down  to  £1,043,909.  There  is  a  long  road  to  travel  yet  before 
the  company  is  strong,  but  it  has  undoubtedly  improved  its," 
appearance  at  the  cost  of  the  ordinary  shareholder. 

ALLIANCE  AND  DUBLIN  CONSUMERS'  GAS  COMPANY. 

The  demand  from  private  consumers  during  the  six  months 
ended  December  31  showed  some  improvement  and  sales  in- 
creased by  21,938,000  cubic  feet  to  716,845,000  cubic  feet  com- 
pared with  a  drop  of  24,490,000  cubic  feet  in  the  corresponding 
half  of  1906.  Receipts  from  this  source  were  consequently 
£7,260  up  at  £108,996,  coin  meter  rents  produced  £2,601  more 
at  £25,411,  and  residuals  brought  in  an  additional  £4,006  at 
.£20,651,  but  public  lighting  fell  off  by  £508  to  ;i'8,040.  The 
total  income  was  ^13,446  better  at  £167,248,  but  costs  of  manu- 
facturing increased  by  ;£9,629  to  ;£78,939,  largely  owing  to  the 
high  cost  of  coal,  and  other  outgoings  were  £4,592  heavier  at 
£46,200  with  the  result  that  nett  profits  came  to  £775  less  at 
£42,109.  Six  months  ago  the  reserve  was  drawn  upon  to  main- 
tain the  dividends  at  the  old  rates  so  that  nothing  was  brought 
forward  and  the  available  balance  was  therefore  £1,825  down  at 
^42,109,  while  interest  charges  now  require  an  extra  £(>^^  at 
;£6,905.  The  directors  consequently  deem  it  prudent  rather  than 
continue  to  trench  upon  the  reserve  to  reduce  the  distributions 
by  %  per  cent,  to  10  and  7  respectively,  which  will  leave  £\q)6 
to  be  carried  forward.  Capital  outlay  was  £9,437,  increasing 
the  debit  balance  to  £58,023,  and  although  the  reserves  aggre- 
gate £75,374,  £43,076  of  this  is  invested  and  ;£i 2,474  has  been 
utilised  to  pay  for  the  Barrow  Street  gasholder,  and  the  over- 
draft at  the  bankers  has  had  to  be  increased  b}'  £22,142  to 
£50,556.  Liabilities  to  sundry  creditors  and  on  bills  payable- 
have  been  reduced  by  £2,843  to  /^5^j53°  against  which  debtors 
for  gas  and  meter  rents  owe  ^4,682  more  at  £-j^,o2j,  but  other 
debtors  are  £1,172  down  at  £iT,fiitS,  and  the  companj'  does  not: 
appear  to  have  any  cash  in  hand. 
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PHCENIX 

ASSURANCE  COMPANY 
LIMITED 


ESTABLISHED    1782. 


Head  OfRces: 
[9  &  70,  Lombard  Street,  London,  E.G. 

Chairman : 
It.  Hon.  LORD  GEORGE  HAMILTON,  G.C.S.L 

Deputy-Chairman : 
BRISTOW  BOVILL,  Esq. 

'Summary  of  Annual  Report  for    the 
126th  year,  ending  31st  December.  1907. 

Subscribed  Capital £2,760,230 

Paid-up  Capital       £340,310 

FIRE  DEPARTMENT. 


Premiums  (net) 

Losses  (j;;j'-S;,^)   .... 
Expenses  (,\v;'ro,rnn1) 

Profit   C'nc''"''"*  r4N,«8\ 

1  1  Ulll    V      for  interest       )  •■■■ 

Fire  Funds    

.... 

£1,498,190 
£717,603 
£513,030 
£315,995 

£1,285,821 

ACCIDENT 

DEPARTMENT. 

(About  six 

Premiums    

Losses        

Accident  Fund 

months'  working) 

£16,061 

£1,592 

£12,128 

LIFE  DEPARTMENT. 

New  Sums  Assured  (net) 
New  Premiums  (net).... 
Total  Premiums  (net) 
Interest  (less  Tax)    .... 
Life  Funds   

£746,899 

£29,477 

£412,429 

£210,357 

£5,238,164 

PROFIT  &  LOSS. 

Balance  carried  forward 


£222,435 


Total  Assets   exceed 

£7,000,000 

The  Company   transacts   all  the  prin- 
cipal classes  of  Insurance  business  on 
advantageous  terms. 
Jt 

Loans    are    granted    on    Reversions    and    Life 

Interests     and    on     Freehold     and     Leasehold 

Properties. 


Ppospectuse*  and   Proposal   Forms   may  be  obtained  on 

applioation    to   any   of    the     Branch    Offices    or    to    the 

Head  Offices. 

G.  H.  RYAN,  General  Manasrer. 


ROYAL     EXCHANGE    ASSURANCE. 

INC.OKI'OKA  I  l-lJ  A.D-   I7». 

Governor  ;^SiK  NKVII.K  I.IHBOCK,  K.C  M  C 

FIRE,  LIFE,  8EA,  AMHUiriEB.    ACCIDEHTS  •  EliPU>YEBB' UABILITy. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TKUSTEK  Ol'  WILLS  ANO  SKTrLEMENTS 

Spkcial  Tkbms  to  Annuitants  whkn   HrAi.TH  is  iMfAlKKU. 

Apply  for  lull  I'rospe.  tus  tii  Ihr  Se(.fet«r>. 

HiAD   Offici  I     Royal    Exchanoe.    London,    E,C. 

Weit    End     Ofllce:      44,     PALL     BALL.    S.W. 


Cbe  nPNTRAI     Insurance  Company.  £(d. 

*'^"   '  ••■■t  Chairman  .  W»lt««  CHAMainLAiH,  E»q..  •I.P. 
Guaranteed  by  the  Liverpool  &  London  ti  Globe  Iniurance  Compuiy. 
Total  Fundi  exceed  £10.000,000. 

FIRE.    ACCIDENT.     BURGLARY.     WORKMEN'S  COMPENSATION. 

SHOnr     AND      UP-TO-DATE      CONDITIONS. 
HcadOIJue:  1,  Cornhill,  London,  E.G. 

ApulicMions  for  Aljenciei  invited.        HUGH   LEW  IS.  .Uo'ui);tng.  .SMrt/arr. 


NOTICE. — Owing  to  Good  Friday  the  Lwlstors' 
Review  will  next  week  he  published  on  Thursday 
morning,  and  the  office  will  be  closed  from  Thursday 
evening  until  the  following  Tuesday  morning. 

ICbe  investors'  IRevlevp. 

The    Week's    Money     Market. 

Bank  Rate  3  per  cent.     (Reduced  from  3^  per  cent. 
on  Thursday,  March  ig.) 

Norfolk  House.  Friday  Evening. 

\ot  much  has  I>een  done  by  the  release  of  the  divi- 
dends to  ease  the  .short  loan  market.  At  the  end  of 
last  week  seven-day  loans  commanded  2i  per  cent.,  and 
they  arc  now  in  good  demand  at  2^  per  cent.  Call 
money  has  fluctuated  between  2  and  3  per  cent,  or 
more,  and  yesterday  most  of  the  moderate  amount  due 
at  the  Bank  had  to  be  renewed  at  3^  per  cent,  for  a 
few  days  or  up  to  a  week.  Much  of  this  pressure,  if  not 
all  of  it,  may  be  ascribed  to  the  unwholesome  scramble 
for  the  County  Council  loan,  which  if  offered  for  to 
the  extent  of  ;£^  100,000,000  would  mean  ;^"5,ooo,ooo 
kx'ked  up  in  the  Bank  of  Kngland.  So  extreme  was 
the  demand  on  the  market  for  this  purpose  alone  that 
the  Bank  was  quite  prepared  for  large  fresh  applica- 
tions for  advances,  but  the  market  escaped  through 
with  its  own  resources,  llie  short  supply  of  credits 
thus  induced  did,  however,  have  some  influence  on  dis- 
count quotations,  which  had  displayed  a  tendenc}-  to 
slip  below  2i  per  cent,  for  three  months'  remitted  bills, 
but  hardenetl  again  to  2i  per  cent,  yesterday  ;  one  or 
two  houses,  indeed,  quoted  2^  per  cent.,  but  foreign 
competition,  though  quite  moderate,  sufliced  to  prevent 
that  rate  from  being  effective,  and  strong  holders  of 
paper  quoted  2^  per  cent,  for  threes,  2i  per  cent,  for 
fours  and  2f  per  cent,  for  sixes.  These  rates  held 
this  morning,  and  there  is  no  disposition  to  give  way 
much,  except  perhaps  on  June  bills  which  the  banks 
want.  One  discount  house  sold  parcels  of  its  short 
paper  to  the  Continent  to-day  at  2fg  per  cent.,  and 
our  own  joint-stock  banks  have  been  moderate  buyers 
of  NLay  paper  at  2J  percent.  Tlie  supply,  however,  is 
under  average. 

Money  remains,  in  market  phrase,  "usable,"  and 
2^  per  cent,  was  sometimes  paid  to-day  for  all  loans. 
The  Bank  renewed  all  the  small  amount  due  there,  and 
lent  a  little  fresh  money  until  the  day  before  Good 
l-"riday.  It  is  said  to  have  handed  over  the  County 
Council  application  money  to  the  l^ndon  and  West- 
minster Bank,  which  has  lent  it  at  2  and  2J  per  cent. 
till  the  22nd  inst.,  and  yet  the  open  market  has  not  felt 
relieved. 

Perhaps  whispers  and  hints  of  commercial  failures 
have  .something  to  do  with  the  prevailing  unrest.  There 
is  said  to  be  deep  trouble  in  the  grain  trade,  and  neither 
the  I^gvptian  nor  the  South  .American  rottenness  has 
been  removed  yet. 

The  Bank  return  is  not  suggestive  of  assured  ease. 
Nearly  all  the  ;£r4, 377,000  by  which  the  Government 
balances  have  been  diminished  within  the  Bank  week 
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Avas  required  to  .satisfy  the  demand  caused  by  the  re- 
jjayments  at  the  Bank,  which  took  ;^3, 658,000  of  it, 
and  as  the  increase  in  the  active  circulation  was  helped 
to  the  extent  of  only  /.'y^.ooo  by  gold  in  from  abroad, 
it  took  away  another  ;^^i,050,ooo,  leaving  less  than 
j^279,ooo  to  be  added  to  the  deposits,  which  are  accord- 
ingly still  ;£r4,826,ooo  below  the  total  of  a  year  ago, 
and  only  ;(^'43,742,c)oo  all  told.  The  open  market  is 
therefore  nearly  at  poverty  boundary,  and  it  still  owes 
the  Bank  a  considerable  sum  on  bills,  and  the  fact  that 
other  securities  are  ;^.'4, 185,000  below  the  figure  of  a 
year  back  shows  that  little  would  be  required  to  upset 
calculations  and  disturb  the  credit  dealer's  equanimity. 
Some  of  the  decrease  in  other  securities  shown  on  the 
comparison  of  years  may  be  due  to  the  operations  of 
the  Bank  of  lingland  itself,  as  the  decrease  of 
j^<i>6.S9.ooo  revealed  by  the  like  comparison  in  its 
Government  securities  must  be,  but  whether  or  not, 
nearly  ;^6,ooo,ooo  of  market  reserves  have  in  these  two 
ways  disappeared,  and  their  di.sappearance  must  pre- 
vent the  market  from  attaining  to  confidence  about  dead 
calm  and  a  persistence  of  low  rates  this  summer,  not- 
withstanding the  fact  that  the  banking  reserve  of 
j£^28, 2 17,000  is  fully  ;£'3,ooo,ooo  larger  than  it  was  a 
year  ago. 

Abroad  tendencies  are  equally  uncertain.  The  figures 
of  the  Bank  of  Francei  have  not  altered  much,  and  such 
•change  as  there  is  reveals  a  slight  increase  of  strength, 
but  the  gold  in  stock  still  amounts  to  barely  57  per 
cent,  of  the  active  note  circulation.  It  is  therefore 
probable  that  we  must  continue  to  see  gold  go  away, 
if  not  direct,, from  the  open  market,  and,  as  a  matter  of 
fact,  217,000  sovereigns  were  withdrawn,  for  Paris 
yesterday.  We  may  likewise  have  to  submit  to  gold 
withdrawals  for  Germany,  while  the  open  market  dis- 
count rate  is  still  above  4  per  cent.,  in  spite  of  the 
stronger  exhibit  of  the  Reichsbank,  whose  excess,  or 
taxpaying,  note  circulation  rose  in  the  end  of  last 
month  to  ;^i8,o83,ooo  and  is  still  ;^9,ggo,ooo.  ITiis 
imcomfortable  position;  will  probably  be  eased  week  by 
week,  but  it  cannot  give  place  to  strength  without  addi- 
tions to  the  Bank's  stock  of  gold,  and  the  compara- 
tively straitened  circumstances  in  which  most  German 
banks  find  themselves,  as  well  as  the  almost  intolerable 
demands  made  upon,  them^  by  the  borrowing  of  the 
States  and  the  empire,  must  keep  other  markets  on 
the  watch  for  disturbing  incidents. 
Silver. 

Except  for  a  little  l>ear  covering  the  silver  market 
has  had  practically  no  support,  as  the  bazaar  demand 
for  the  metal  has  ceased.  Sellers,  however,  have  been 
almost  as  hard  to  find  as  buyers,  and  the  decline  in 
quotations  from  day  to  day  has,  therefore,  been,  con- 
fined to  the  shedding  of  ^d.  per  oz.  To-night's  prices 
were  25-^^.  per  oz.  for  cash  and  25^g^d.  per  oz.  for 
delivery  two  months  forward,  and  represent  a  loss  of 
Jd.  per  oz.  on  the  week  in  each  case.  Applications  for 
the  Rs.  20,00,000  of  Council  drafts  on  India  were  on  the 
small  scale  to  which  we  have  become  accustomed  of 
late  at  Rs.  2,32,313,  all  in  bills.  Of  these  Rs.  2,00,000 
were  rejected  as  being  at  too  low  a  figure,  and  only 
the  Rs.  32,313  were  sold  at  is.  3  2g-32d.,  but  later  in 
the  day  a  special  sale  of  Rs.  1,87,000  was  made  at  the 
same  rate.  The  amount  to  be  offered  next  Wednesday 
IS  reduced  to  Rs.  10,00,000.  The  India  Council  is 
offering  ;^5oo,ooo  in  demand  bills  on  London  at 
IS.  3  29-32d.  every  Thursday.  It  sold  yesterday 
;^34o,ooo,  making  ;^820,ooo  to  date  (i.e.,  jQ'jo,ooo  first 
week,  ;£'4io,ooo  lastweek,  and  ;£.^340,ooo  this),  which 
suggests  an  early  unearmarking  of  gold.  The  Straits 
Settlements  Government  is  also  offering  exchange  on 
London  telegraphic  tran.sfers  at  2S.  3|^d.  pier  dollar. 

At  the  general  court  held  at  the  Bank  of  England  on 
Monday  Mr.  William  Middleton  Campbell,  the  late 
Governor,  and  Mr.  Reginald  Eden  Johnston,  the  late 
Deputy-Governor,  were  re-elected  Governor  and 
Deputy-Governor,  respectively,  for  the  ensuing  year. 
The  proprietors  on  Wednesday  elected  the  directors  for 
the  ensuing  year,  including  a  new  candidate,  Mr.  Lionel 
Henry  Hanbury,  of  Messrs.  Wood,  Field  and  Hanbury, 
of  Mark  Lane,  hop  merchants. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  April  8,  1908. 
ISSUE    DEPARTMENT. 
£ 


Notes  Issued 


55,724.495 


Government  Debt . . 
other  Securities    . . 
Gold  Coin  and  BulIioD 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Div  dend  Accounts)  . , 

Other  Deposits 

Seven  Day  and  other  Bills 


£55,724,495 
BANKING    DEPARTMENT. 

£ 


£ 

11,015,100 
7,434,900 

37,274,495 


£55,7*4,495 


14,553.000 
3,184,943 


11.223,495 

43.742.329 
51.125 


Dated  April  9,  190S. 


£72,754.892 


Government  Securities 
Other  Securities    . . 

Notes 26i8ioi275 

Gold  and  Silver  Coin      .,       1,406,495 


£ 

"3.757.493 
30,780,629 


£72,754,89* 
].  G.  NAIRNE,  Chief  Cashier. 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 
Apr.  10. 

Apr.  I, 
1908. 

April  8, 
1908. 

Increase. 

Decrease. 

£ 

3,254,328 

9,101,645 

48,568,233 

70,112 

15,447,423 
34,965,151 
25,134.744 

Liabilities. 
Rest 

Pub.  Denosits . . 
Oiher    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securiiies. 
Other        do. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Propori  ion 
Banli  Rate 

3,788,440 

15,600,165 

43,463,804 

57,604 

■3.759.493 
34.438.302 
29,267,218 

27,856,295 

39,722,848 

49l  PC. 

3     ,. 

£ 

3.184.943 

11,223,495 

43.742,329 

51,125 

13,757.493 
30,780,629 
28,216,770 

28,914,220 
38,680,990 
5lip.c. 
3     „ 

£ 
_ 
278,525 

Decrease. 

3,657.673 
1.050^448 

603,497 
4,376,670 

6,479 
Increase. 

4,986,646 

4,986,&)6 

£ 

28,771,900 

35.456.644 

43*  P-c- 

4i  „ 

Increase. 

£ 
1,057,925 

j|  p.c. 

Decrease. 

£ 
1,041,858 

Foreign  Bullion  movement  for  week  O5>ooo  in. 

LONDON  BANKERS'  CLEARING. 


1908. 

1908. 

1907. 

Increase, 

Decrease. 

Jan. 

i|007.3&7i<»o 

1,106,975,000 

— 

99  608,000 

Week  ending 

Feb.     5 

287,369,000 

316,183,000 

— 

28.813,000 

„      12 

216,115,000 

324,564,000 

— 

8,449,000 

II      19 

252.897,000 

279,824,000 

— 

26,927,000 

„      26 

206,530,000 

219,579,000 

— 

13,049,000 

Mar.    4 

279,104,000 

311,659,000 

— 

32.555.000 

*i      i^ 

201,464,000 

222,773,000 

— 

20314,000 

»      18 

236,636,000 

282,304,000 

— 

45,668,000 

.1      25 

200,341,000 

280,864,000 

— 

^,523,000 

April    I 

283,729  000 

198,985,000 

84,744,000 

— 

.,       8 

239.869  000 

254,683,000 

— 

14,814,000 

3.412,421,000 

3.698,397.000 

— 

285,976  000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : 


ARR1VAI.S. 

Withdrawals. 

Monday,  Bars 
Tuesday,  Egypt 

Nett  Efflui  . . 

£260,000 
20,000 

139,000 

Monday.  Paris 
Thursday,   „                ... 
„         South  America    . 

.      £76,000 

217,000 
72,000 

£365.000 

£365,000 

TREASURY  BILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repa>able. 

Rate  per  cent. 

£ 

1907 

£ 

+  1,500,000 

1908 

2,500,000 

6  months 

June  21 

400 

1,800,000 

6  months 

1 .  ne  28 

3  18  ir 

2,500,000 

6  months 

July  11 

3  18  n 

2,500,000 

6  months 

July  27 

3    6    ^ 

2     7     4 

1,200,000 

6  months 

Sept.  28 

12,000,000 

+  Issued  privately. 

BANK  OF  FRANCE   (25  francs  to  the  £). 


Gold  in  hand  . . 
Silver  in  hand. . 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  denosits 


April  9,  1908. 


111,041,360 
36,100.560 
42,598,760 
22,772  040 

194.77^,280 
5,626,880 
17.599.240 


April  2, 1908. 


£ 
110,649,600 
36,069,560 
50,222,200 
22,618,400 
195.051,560 
7,062,360 
20.502.440 


Mar.  26,  1908, 


£ 

110,580,120 
36,315.400 
39,796,640 
22.145,440 

188,976,240 
8,841,720 
17,701,480 


April  II,  1907, 


£ 
103,366,560 
39,087,080 
48. 1 10,080 
23,364,600 
193.578,520 
4.158,360 
21,303,200 


Proportion    between 
cent,  a  week  ago. 


bullion  and  circulation  75!  per  cent,  against  73^  pet 


April  ii,   rgoS. j 


^be  Jnvestors'  TRevfew^ 


503 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s,). 


April  4, 1906  Mar.28, 1908  Mar.ar,  1908 


£  i 

Specie       56,3^6,000  55.042.000 

-Xegal  tenders 12,450,000  12,382,000 

ILoans  and  discounts    ..        ,.   236,076,000  232,908,000 

Circulation           12,054,000  i2,2o8,o<^w 

N(;tt  dtipostts 242,7(jo,(xx)  237,866,000 

Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legaltenders)  exceeds  this  sum  by  £8,138,500  against  an  excess  last  week  of 
'7.957.500. 


i 
54,3<>8,ooo 
12,190,000 

232,330,000 
12,250,000 

236,4  r6,of.>o 


April  6,  1907 


i 
41,392,000 
14.332.400 

212,540,000 

10,079,800 

207,340,000 


IMPERIAL  BANK  OP  GBRMANY  (20  marks  to  the  £). 


^ash  in  band  . . 

ills  discounted 
Advances  on  stocks  . 
Note  circulatioa 
Pablic  deposits 


April  7, 1908. 


£ 
44,005,850 
34.077.950 
7.047.350 
82,168,600 
26,758,250 


Mar.  31, 1908. 


£ 
43.547.350 
6i,93l,6(jo 
12.784.350 
89,089,100 
31,043,800 


Mar.  23, 1908. 


£ 
48,222.850 

46,743.650 
4,108,80.) 
67.675.950 
30,239,900 


April  6, 1907. 


£ 

41,015,750 
58,613,850 
5,476,500 
79,763,100 
29.587.350 


Note  circulation  above  leg&l  maximum  (subject  to  taxation)  ;C9.989,75o,  against 
£18,082,900,  above  the  leg^il  maximum  last  week. 

BANK   OF   SPAIN   (25  pesetas  to  the  £). 


ft' 


old  ..        ..        .. 

/Silver        

Foreign  Bills 
{discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     . . 
Current  Account  Deposits 
Dividends  Interests 
Government  Securities 


Apr.  4,1908. 


£ 
15.519.829 
26,202,246 
2,108,281 
29.308,565 
29,501,274 
62,504,334 
20,698,927 

2,266,594 
5.340.694 


Mar. 28,1908  Mar.21,1908 


BANK  OP  RUSSIA  (10 


£ 
15.510,581 
26,290,646 
2,170,986 
28,647,667 

29.674.479 

61,810,712 

20,634,751 

I. 172.730 

6,205,201 

roubles  to 


£ 
15.504,940 
26,126,496 
2,228,968 
28,679,627 
29,625,497 
62,047,511 

20,5'/J.923 
1,071,074 
6,093,23J^ 

the  £). 


Apr.  8, 1907 


£ 

15.447.009 

25,090,405 

2,784,370 

25.871.877 

32,556,672 

61,086,146 

21,665,961 

2,254,488 

7,005,015 


Gold      . . 

Silver  and  subsidiary 

coin 

Advances     and     bills 

discounted   . . 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation  . . 
Deposits  and  cutrent 

account 
Treasury  account 


Mar.  23^Apr.5 
lgo8. 


113,(^,648 

6,949.831 

45.397.780 

8,791,480 
106,253,083 

51,508,674 

14,267.781 


Mar.  8/21, 
1908. 


114,112,876 

6,811,501 

47.385.158 

9,637,602 
108,248,750 

52,049,436 
12.874,988 


Mar.  1/14, 
lgo8. 


Mar.23/Apr.5, 
1907. 


£ 
115,684,034 

6.703,650 

48,557,497 

10,029,112 
108,706,314 

49,410,419 

16.629.272 


£ 
91,691,898 

5,951.644 

44,847,20f> 

9,215,164 
116,446,558 

47.128.593 
10,905,200 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 

Mar.  31,  igoS. 

Mar.  23, 1908. 

Mar.  14,  1908 

Mar.  30,  1907. 

Gold  reserve  . . 
Silver  reserve.. 
Fore'gn  bills   . . 
Advances 
Note  Circulation 
Bills  d  scounled 

46  462,542 
13,010,000 
2,500,000 
3,463.167 
76,472,250 
22,287,333 

46,652.458 
12,785,916 
2,500,000 
3.313.583 
7 1 ,080,093 
16.815.331 

46,598.708 
12,778,500 
2,500,000 
3.335.417 
72,228,875 
18,317.375 

45.c^.375 
12.359.041 
2,500,000 
2,369,416 
76,079,000 
27,268,458 

NATIONAL  BANK   OF   BELGIUM  (25  Irancs  to  the  £). 

Apl.4,  igo8 

Mar. 26, 1908 

Mar.  19,190b 

Apl.4, 1907 

Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 

6,237.480 
23,836,080 
29,317,080 

3.911,960 

6,033,160 

23,711,480 

28,845,240 

3.799,360 

6,216920 

23.105.520 

28,607,080 

3.651.360 

5,025,160 
23,702,400 
28,263,240 

3.573.320 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 
Lisbon  . . 

Opono 

Copenhagen   

Christiania 

Stockholm 


Usance. 

Mar.  31. 

April  2. 

April  7. 

short 

I2-2i 

■  2-24 

12-41 

-^ 

3  months 

l2-4i 

3  months 

2540 

25-4li 

25-421 

3  months 

20C7 

20-66 

20-67 

3  months 

20-67 

20-67 

20-67 

cheques 

2513I 

25-12 

25-139 

3  months 

25-33J 

25-32^ 

25-331 

3  months 

2535 

25-33; 

25  33i 

3  months 

25-433 

2542 

25-424 

3  months 

24-36 

24'34 
24ft 

2433 

3  months 

24ft 

24ft 

3  months 

25'43i 

25-42.S 

25-424 

60  days 

48a 

488 

".m 

1  months 

40* 

41 

41 

3  months 

465 

46- {, 

t^i 

3  months 

46a 

46- i« 

3  months 

18-50 

18-50 

18-51 

3  months 

18-51 

18-51 

1852 

3  months 

18-51 

18-51 

18-53 

POREIGN 

RATES 

OF   EXCHANGE  ON   LONDON. 

Place. 

Usance. 

Last 

week's 

Latest. 

Place. 

u 

Last 
week's 

Latest. 

Paris 

chqs. 

chqs. 

sight 

chqs. 
chqs. 
sluht 
3  ratbs 
sight 
sight 
sight 

23.13 

25-19 

12-102 

20-42? 
20-41 

-'4  03 
94-86 
4-86J 
47jd. 
28-89 

25*  la 

25-i9i 

I2*IO 

20-43 
20-41 
24-04 
94-8'> 
4-863 
47d. 
28-91 

Antwerp 

Italy 

short 

si«ht 

3  mihs 
90  dys 

T.T. 
T.T. 
T.T 
T.T. 

4  noths 

as'iol 
25-12 
1 10-27 
i5Ad. 

48|ld. 
l/3ljd, 
l/3«d. 

i/ioA'i 

2/6.1. 

25" 

-.5124 
1 1027 
isAd. 

2/5J-1. 

Brussels 

Amsterdam 

Berim   

Hamburg    

Vienna 

St.  I*etcrsburg. 
N»;\v  York  .... 

Lisbon 

Madiid 

Constantinople 
Rio  de  Janeiro, 
Huetios  jVyies  . 

Calcutta 

Bombay 

Hong  Kong. . .. 

Shanghai    

Singapore  .... 
Yokohama 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Mar.  31, 1908 

Mar.  23,  1908. 

Mar.  14, 1908. 

Mar.  7,  rgoe. 

Gold 

Bills      

Nolo  circulation 
Short  term  advances. . 

£ 

3  354.124 

2,999,064 

5,4to,684 

833.2.6 

3,376,229 

2.344.076 

4.793.614 

855,782 

3.347.476 

2.230.644 

4.8i».<2» 

»74.^8_ 

3,334  SoS 

2.196,024 

4,940,911 

74«.44« 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Parts 
Berlin 
Hamburg  . . 

Amsterdam 

Brussels    .. 

Vienna 

Rome 

St.  Petersburg    . . 

Madrid 

Lisbon 

Stockholm 

Coi>enhageii 

Calcutta    . . 

Bombay     . . 

New  York  call  money 


Altered. 


Op#-n  Market* 


I    LaM 
Week. 


Jamiary  23,  1908. 
March  7,  1908. 
March  7,  1908, 
January  20,  1908. 
February  24,  1908. 
February  4,  1908. 
January  27,  1908. 
January  27,  1908. 
Auj^ust  21    iff>u 
January  9,  1908. 
April  3,  1908 
April  6,  1908. 
March  26, 1908. 
March  26,  1908. 


4 

\ 

3 

4 
4 

34 

s 

e 
j4 


OPEN  MARKET  DISCOUNT. 

Per.  eenlj 

Thirty  and  sixty  day  remitted  bills  

Three  months  .,  •  •        -  -         

Four  months  „  

Six  months  „  •• 

Three  months  fine  inlana  bills  '''"'i 

Four  months  •-         3    3j 

Six  months  3~3S 

BANK  AND  DEPOSIT   RATES.  Percem. 

Bank  of  England  minimum  discount  rate 3 

,,  ,,         short  loan  rates 34 

Bankers'  rate  on  deposils        ■  -  *5 

Bill  brokers'  deposit  rate  (call)         'i 

,,  7  and  14  days' notice ^. 

Current  rates  for  7  day  loans ^t 

,,  for  call  loans '    i 


The  Stock  Markets. 

A,  more  ch<M;rful  fcelinj;^  has  pcr\'atkcl  markets  this 
we«k,  and  yet  comiplaint.s  about  want  of  business  are 
a.s  loud  as  ever.  For  all  that  there  is  more  yoing  on, 
and  every  market  man  is  eager  to  find  something-  to 
deal  in.  The  prevailing  temper  has  been  well  illus- 
trated by  the  success  of  th'C  new  County  Council  issue, 
which  is  saidi  to  have  been  applied  for  nearly  40  times 
over,  or  as  the  Times,  put  it,  to  the  amount  of  nearly 
;^ 1, 000, 000, 000.  Were  this  an  indication  that  the  in- 
vesting classes  are  just  bursting  with  money  it  would 
Ixj  most  encouraging  for  the  future,  but  that  is  not  the 
reason  why  applications  were  so  enormous.  The  Times 
City  Editor  hits  the  nail  on  the  head  when,  he  obsers-es 
that  such  a  rush  after  allotments  is  due  to  the  hunger 
of  tlie  market  rather  than  to  excess  of  cash  or  busi- 
ness. As  a  leading  jobber  explained  to  us  the  issue 
price  was  "just  right."  If  the  Council  had  been  ad- 
vised to  ask  los.  more  the  probability  is  that  the  loan 
would  have  been  coldly  received.  At  par,  however,  it 
gave  a  small  turn  to  applicants,  the  price  of  the  did 
2,1  percent,  stock  l>eing  about  101.  "  So-and-so  has 
written  for  a  hundred  "—meaning  ;£:ioo,ooo— I  will 
apply  for  two. "  "  I  for  five,"  and  so  on.  He  rice  the 
tremendous  rush  which  caused  tlie  amounts  applied  for 
to  swell  out  to  a  most  extravagant  total.  Everybody  saw 
his  chance  to  make  a  little  profit.  The  issue  was 
pt>pular  with  the  investing  classes  as  well,  and  we 
hope  that,  as  far  as  they  can  l>e  sifted  out  from  the 
mass  of  applications,  genuine  investors  will  be  liberally 
dealt  with.  But  the  great  bulk  of  the  applications  re- 
present mere  "slagging,"  and  by  no  means  demon- 
strate that  business  is  good  in  a  general  way.  Such  a 
distinct  success,  however,  hclpi-d  to  lift  the  fog  from 
markets,  and  to  make  them  forgvt.  if  only  for  a 
moment,  their  nuiltifarious  troubles,  the  often  dis- 
honest competition  of  the  outside  broker  and  the 
struggle  to  dispense  with  the  middleman  everywhere. 

Unfortunately  the  shadows  will  soon  gather  again 
were  it  for  no  other  reason  than  that  new  issues  will 
continue  to  be  poured  out  at  such  a  speed  and  in  such 
magnitude  as  must  choke  the  growth  of  general  in- 
vestment business.  All  sorts  of  demands  are  coming: 
up<in  the  market,  and  even  if  it  has  nothing  whatever 
to  sav  to  the  Prusso-Gcrman  issue  it  will  have  chances 
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-enough  to  "  stag  "  and  manipulate  and  get  "  bunged 
up  "  for  months  to  come.  The  market  has  this  week 
been  asked  to  buy  about  ;^3, 000,000  of  Brazilian 
Treasury  bills  at  a  price  to  yield  5  per  cent.,  and  with 
an  average  of  six  months  to  ruii.  A  new  issue  of 
;^2, 000,000  in  4  per  cent,  debentures  of  the  Canadian 
Northern  Railway  is  about  to  be  launched  at  92,  and  a 
Paris  bank  is  engaged  in  preparing  for  the  emission  of 
n  large  loan  on  l>ehalf  of  the  Rio  de  Janeiro  Electric 
enterprises  carried  on  by  Canadian  financiers.  Home 
miunicipalities  are  also  in:  need  of  money,  and  we  shall 
have  many  demands  made  upon:  u^  by'Cariadian  muni- 
cipalities and  industrial  undertakings.  •  There  are  also 
Australian:  and  Indian  loans  waiting  to  be  put  upon,  the 
market.  In  short,  it  is  borrow,  borrow  everywhere 
until  one  doubts  whether  the  credit  resources  of 
rmarkets  can  stand  the  strain. 

COXTANGOES. 

A  very  quiet  settlement  has  been  easily  managed  this 
week.  Money  has  been  cheap,  bankers  l>eing  content 
for  the  most  part  with  3  per  cent,  on  their  general  ac- 
count toi  account  loans,  and  getting  only  2f  per  cent, 
from'  the  intermediary  money  broker.  Such  comfortable 
'cheapness  has  brought  back  most  contango  rates  to 
^uite  moderate  figures,  and  even  on  Home  Railways  it 
has  been, quite  the  exception  to  pay  5  per  cent.,  although 
on  Brighton  "  A  "  the  rate  advanced  from'  8  to  almost 
10  per  cent,  owing  to  thelcnormous  account  open  for 
the  rise.  On  Yankee  Railroad  shares  the  rate  has  been 
about  4  per  cent,  and  on  Foreign  Government  bonds  it 
has  seldom!  been  possible  to  get  more,  often  the  conr 
tango  received  did  not  pay  the  lender.  The  "  bear  " 
account  in  Canadian  Pacific  shares  and  Grand  Trunk 
stocks  has  sometimes  obviated  the  necessity  of  paying 
any  contango  whatever  on  them,  and  yet  genuine 
holders  of  these  securities  are  now  delivering  them,  and 
a  large  quantity  of  Canadian!  Pacific  shares  have  re- 
cently been  shipped  to  New  York,  causing  the  market 
for  themi  there  to  stagger  a  little  in  the  middle  of  this 
week.  At  present,  however,  the  "  bulls  "  seem  to  be 
sure  of  a  Pyrrhic  victory,  and  the  further  they  lift  price 
the  more  hollow  does  the  market  become.  There  is 
nothing  in  the  position  of  Canadiani  railways  at  the 
present  time  to  warrant  any  person  in  putting  money 
into  a  single  one  of  the  lower  stocks  of  the  Grand 
Trunk  Company  or  into  Canadian  Pacific  shares. 
Nevertheless  Canadian  Pacific  shares  are  up  4  on  the 
week,  and!  the  ' '  bears  ' '  in  despair. 

There  is  still  a  considerable  "  bull  "  account  in 
Argentine  Railway  stocks,  and  money  was  often  4i 
per  cent,  to  borrowers  thereon.  The  speculators  for 
the^  rise  had'  also  to  pay  rather  heavy  rates  on  Mexican. 
Railway  stocks^  in  fact  they  are  quite  i  to  2  per  cent, 
higher  this  account  than  at  the  end  of  last  month,  and 
the  rate  was  likewise  considerably  heavier  on  Hudson 's 
Bay  shares,  where  selling  is  also  persistent  both  by 
■"  bears  "  and  real  holders. 

Trustee  Securities. 
Consols  have  maintained  their  price  this  week  and 
most  British  Government  issues  have  avoided  relapse, 
in  fact  the  Local  Loans  issue  and  2|-  per  cent,  annui- 
ties are  alone  down  on  the  week.  India  stocks,  how- 
ever, show  a  drooping  tendency,  in  spit^  of  the  fairly 
lai^e  business  done  in  the  3^  per  cents  as  a  conse- 
-quence  of  the  release  of  the  dividend  money.  Metro- 
politan Water  Board  "  B  "  stock  has  also  been  heavy, 
but  County  Council  issues  have  been  braced  up  by  the 
fine  show  made  over  the  new  loan,  and  all  the  other 
liome  miunicipal  stocks  have  been  quiet  at  or  near  pre- 
vious quotations  with,  however,  but  little  business 
going  on.  The  colonial  market  has  also  been  firm,  and 
a  dribble  of  investment  money  is  finding  its  way  into  a 
fair  number  of  stocks.  Victorian'  loans  in  particular 
have  been;  lifted!  by  the  encouraging  statements  about 
that  colony's  finances  published  a  week  ago.  Dealings 
have  also  been  /lotioeable  ini  New  Zealand'  stocks,  but 
they  have  brought  no  change  in  prices.  Colonial  and 
foreign  mimicipal  issues,  many  of  which  a/e  trustee 
stocks,  have  been  just  as  much  left  alone,  as  usual, 
although  a  few  of  them  have  been  put  up  in  a  way  that 
indicates  a  minute  demand. 


Foreign  Goveknment  Securitif.s. 
The  market  for  Foreign  Government  bonds  is  as  un- 
satisfactory as  ever,  and  depends  much  ujxyn  the  tem- 
per of  the  Paris  Bourse,  which  has  endeavoured  to 
show  a  firm  front  to  the  world  during  the  week,  but 
has  nevertheless  sold  some  of  its  specialities  without 
encouragement  given.  .As  explained  elsewhere,  the 
Bourse  is  against  Japanese  bonds,  and  they  have  been 
hammered  at  from  Paris  most  days,  but  prices  are  not 
much  lower  on.  the  week,  in  fact  the  largest  relapse  is 
J  in  the  second  issue  of  4^  per  cents.  Portuguese, 
Russian  and  Spanish  bonds  have  also  been  heavy,  and 
the  financial  position  of  all  these  countries  is  the  re- 
ver.se  of  encouraging.  Portugal  has  escaped'  a  re- 
public for  the  moment,  thanks  to  the  measures  taken 
to  prevent  a  genuine  expression  of  public  opinion  by  the 
leading  towns,  elsewhere  there  l>eing  little  or  no  public 
opinion  to  express,  but  the  continuance  of  the  present 
regime,  will  not  lift  the  country  out  of  its  quagmire  of 
insolvency,  and,  as  regards  Russia,  Count  Witte  has 
been  delivering  a  gloomy  speech,  dwelling  on  the 
country's  poverty,  the  necessity  for  retrenchment,  and 
predicting  that  ;^ioo,ooo,ooo  will  have  to  I>e  borrowed 
if  the  Gcrvernment  really  intends  to  rebuild  its  fleet  and 
carry  out  large  railway  extensions.  Spanish  finance  is 
also  in  a  mixed  condition,  and  subversive  forces  are 
active  in  that  country  likewise.  So  the  Bourse  is 
against  the  market  for  these  securities,  and  had  it  not 
been  for  the  extent  of  the  account  open  for  the  fall 
prices  would  have  gone  lovi'er.  German  and  Prussian 
3  j>er  cents,  have  also  been  depressed,  but  our  prices 
merely  reflect  those  quoted  on  German  markets,  and 
traces  of  weakness  are  visible  in,  both  Argentine  and 
Brazilian  categories,  but  the  business  done  is  not  worth 
dwelling  upon. 

Home  Railw.\ys. 

Home  Railway  stocks  keep  firm  on  the  whole,  in 
spite  of  the  meagre  amount  of  business  going  on,  but 
yet  some  of  those  that  were  lately  pushed  up  have  re- 
lapsed, and  the  only  exception  to  this  downward  ten- 
dency among  the  small  stocks  has  been  Metropolitan, 
which  has  been  worked  up  to  44.  Great  Northern  and 
North  British  preferred  stocks  are  both  li  down,  but 
the  deferred  in  both  instances  have  risen,  North  British 
deferred  as  iniuch  as  J.  The  greatest  rise  in  this  class 
of  gambling  counter,  however,  has  been  in  South- 
Eastern  deferred,  which  is  being  worked  up  for  a  good 
deal  more  than  it  is  worth,  because  of  all  the  talk  about 
the  visit  of  President  Fallieres  and  the  coming  flow  of 
French  and  other  Continental  visitors  t£>  our  exhibi- 
tion. Anytliing  does  to  stir  up  gambling  in  rubbish  of 
this  description.  The  heavy  stocks  have  justified  their 
market  nickname,  and  are  either  unaltered  or  rather 
lower,  Midland  deferred  having  dropped  1.  Little 
sign  of  investment  business  is  to  be  found  amongst  the 
debenture  and  other  privileged  stocks  ;  in  fact  there 
have  been  fewer  dealings  this  week  than  usual  even  in 
these  slack  times,  and  the  few  changes  in  prices  are 
often  adverse.  District  guaranteed  stock,  for  instance, 
is  2  lower  on  the  week,  and  the  only  rise  worth  men- 
tioning is  in  the  second;  preference  stock  of  the  Alexan- 
dra Docks  and  Railway  Company,  which  has  1>een 
marked  higher  to  help  the  new  emission.  Great  Cen- 
tral preferences  continue  to  drop  back,  and'  the  1889 
stock  is  5  down.  Traffic  receipts  are  only  ;^i6,278 
down  on  the  wneek,  and  the  returns  may  look  more  pro- 
mising for  some  weeks  yet,  owing  to  the  lateness  of 
Easter. 

Indian  and  Colonial  Railway  Stocks. 

Some  half-dozen  changes  have  occurred  amongst  In- 
dian Railways,  four  of  them  the  wrong  way.  Colonial 
Railway  securities  have  also  been  listless,  and  prices 
have  tended  downwards  except  for  Canadian  Pacific 
.shares,  already  mentioned,  the  business  in  which  con- 
tinues to  be  larger  than  that  done  in  all  the  other 
Colonial  list  put  together.  Grand  Trunk  earlier  pre- 
ferences have  been  heavy,  and  .sensible  brokers  are  ad- 
vising their  investment  clients  to  clear  out  of  the  stocks 
before  the  recoil  comes  and  the  burden  of  that  Pacific 
issue  gets  threatening.      The  speeches  at  yesterday's 
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meeting:  helped  to  strengthen  this  view.  Mashona- 
land  ancli  Rh<x]csiri  dt-bcntures  have  fallen  back  af^^ain 
as  nobody  came  to  buy  them,  although  the  Chartered 
Company  does  proclaim  the  success  of  its  new  bond 
.subscription.  New  Cape  Central  Railway  debentures 
have  also  beem  d)epress»cd,  with  very  little  interest  shown 
in  them. 
United   Statics   and   Fokkign    Railroad  Securities. 

Althixigh  business  is  scattered,  spasmodic  and  wholly 
manipulative  in  the  Vankee  market  the  Wall  Street 
operators  deserve  credit  for  the  skill  and  persistence 
they  show  in  working  prices  up  against  adverse  cir- 
cumstances. Almost  all  the  changes  visible  on  the 
week  are  favourable  to  the  extent  of  $1  or  $2.  Erie 
shares  have  naturally  lx;en  lifted  through  the  success 
of  Mr.  Harriman  in  finding  the  money  to  fend  off  a 
receivership,  and  up  to  last  night  there  were  no  adverse 
movements  worth  noticing  throughout  the  list.  For  all 
that  Wall  Street  is  in  a  top-heavy  state,  and  f>eople 
here  ought  not  to  think  of  touching  any  of  these  shares, 
although  they  may  see  them  rise  day  after  day.  There 
are  many  receiverships  yet  to  come,  and  the  E^rie  road  is 
not  out  of  its  trouble,  while  the  business  of  the  country 
cannot  improve  as  long  as  rings  and  cliques  do  all  the 
irading  and  play  to  fleece  the  community.  The  bond 
market  is  dead,  or  at  the  last  gasp,  for  the  time  being, 
and  prices  go  back  as  a  rule  when  they  move. 

Changes  in  the  Argentine  Railway  assortment  are 
still  the  wrong  way,  and  most  of  the  leading  common 
stocks  have  lost  ;£"i  on  the  week.  The  Great  Western 
Company's  stock  is,  in  fact,  2  down,  and  Cordoba 
Central,  Cordoba  and  Rosario  and  Kntrc  Rios  stock.s 
have  followed  the  lead  of  their  betters.  The  small 
Uruguay  group,  however,  keeps  steady,  perhaps 
because  it  does  not  attract  the  s|>eculative  player,  and 
there  has  lx:en  no  pronounced  relapse  in  Brazilian  Rail- 
ways ;  in  fact,  San  Hauloi  stock  has  gone  up  li,  not- 
withstanding bear  assaults  upon  the  company's  pro- 
spects, and  that  balances  a  like  decline  in  I.eopoldina 
stock.  Mexican  Railway  stocks  have  also  been  dih- 
gently  played  with,  especially  the  ordinary,  and  the 
bulls  have  had  the  best  of  it  to  a  small  extent  on  the 
week's  transactions.  TTie  scheme  noticed  elsewhere 
for  the  unification  of  the  Mexican  Central  and  National 
Companies  has  not  had  any  appreciable  influence  as  yet 
on  the  prices  of  their  securities,  but  the  market  is 
steady,  and  as  far  as  we  have  been  able  to  learn  the 
plan  will  be  accepted  almost,  if  not  quite,  without 
demur.  Cuban  railways  are  still  flat,  and  the  ordinary 
stock  of  the  United  Railways  Company  has  dropped 
back  to  62. 

Banks,   Brkwkries  and  Docks. 

The  changes  amongst  Bank  shares  have  been  almost 
uniformly  upward  this  week,  National  Bank  of  Egypt 
having  rallied  J  upon  the  encouraging  review  given  by 
the  chairman  at  the  shareholders'  meeting,  and  the 
same  amount  has  been  added  to  the  price  of  the  .'\nglo- 
South  American  Bank  new  shares.  In  fact,  the  only 
decline  worth  mentioning  has  been  in  Hong  Kong  and 
Shanghai  shares,  which  arc  quoted  i  down.  Standard 
Bank  of  .South  Africa  shares  are  also  heavy,  but  there 
has  been  no  pronounced  selling  in  any  direction.  In 
the  Brewery  market  all  is  torpor,  and  not  even  the 
hope  that  a  partial  change  of  Ministry  and  consequent 
interruption  of  business  in  the  House  of  Commons  may 
kill  the  Licensing  Bill,  altogether  has  induced  the  most 
daring  oper^ntor  to  come  in  and  buy.  For  all  that,  we 
cannot  help  thinking  that  there  will  be  bargains  in  this 
quarter  one  of  these  days,  and,  in  fact,  the  first  mort- 
gage debentures  of  the  Newcastle  Breweries  have  been 
put  up  30S.  this  week,  while  Peter  Walker  and  Sons 
preference  shares  are  fractionally  higher  on  the  report. 
Dock  stocks  have  again  shown  weakness,  csp>ecially 
the  ordinary  stock  of  the  Surrey  Commercial  Company, 
which  has  dropped  back  to  about  90,  and  grumbling 
goes  on  in  the  market  that  Mr.  I.loyil  George  has  not 
given  enough  in  his  new  security  for  this  stock.  We  are 
by  no  means  disposc^i  to  I>elievc  that,  but  cannot  now 
enter  into  the  reasons  for  dissent,  and  it  is  w-orth 
noting,  as  compensation  so  to  say,  that  the  "  A  "  stock 


of  the  company  has  been  put  up  7  and  its  deljcnture 
stock  5.  Some  of  the  stocks  of  the  London  Docks 
Company  are  also  marked  down  a  little,  especially 
those  against  which  no  bu.siness  is  shown. 

CO.M.MEKCIAL    AND    INDUSTRIAL. 

We  need  hardly  dwell  much  upon  this  great  market 
which,  in  the  vulgarism  of  Prince  Bismarck,  continues 
sullenly  to  stew  in  its  own  juice.  Prices,  in  fact, 
dwindle  for  the  most  part,  losses  of  is.  to  2S.  6d.  being 
more  conspicuous  than  gains.  Still  there  are  improve- 
ments now  and  again,  and  they  deserved  to  be  noticed 
first.  A  slight  rally  has  taken  place  in  the  "  A  "  and 
6  per  cent,  preference  shares  of  the  .Assam  Railways 
and  Trading  Company.  Portland  Cement  debenture 
stock  is  also  up,  although  the  shares  continue  to  recede, 
and  slight  gains  are  shown  in  Burma  Oil  shares,  City 
of  Santos  Improvements  .shares,  C.  Arthur  Pearson 
preference.  United  Alkali  preference,  and  some  others. 
On  the  other  hand,  Price's  Patent  Candle  shares  have 
fallen  back  ^,  Artisans'  Dwellings  ordinary  stock  has 
lost  2^;  the  shares  of  Nitrate  companies  also  continue 
to  give  ground  on  the  whole,  and  some  weakness  is 
noticeable  in  the  shares  of  the  Gordon  Hotels,  English 
.Sewing  Cotton  shares  and  debenture  stock,  the  shares 
of  H.  Bucknall  and  Sons,  and  various  Ru.>.sian  Petro- 
leum companies.  Thomas  Tilling's  debentures  are  3J 
lower,  and  .Savoy  Hotel  shares  as  well  as  Short's,  both 
issues,  have  receded,  .so  there  is  nothing  very  exhilarat- 
ing in  this  Sahara  of  a  market. 

Electric,  Financial  and  other  Minor  Groups. 

Prices  have  been  fairly  steady  in  the  Electric  group, 
with  improvements  in  County  of  London  debentures 
and  in  the  shares  of  the  Canadian  General  Electric 
Company,  but  for  the  most  part  the  market  is  where  it 
was  a  week  back.  In  the  Financial  Land  and  Invest- 
ment group,  on  the  other  hand,  movements  have  been 
more  numerous,  although  the  signs  of  business  are  not 
more  pronounced,  and  generally  prices  have  kept 
steady.  Hudson's  Bay  shares,  the  most  actively  dealt 
in  of  all  the  assortment,  having  gained  -i  on  the  week, 
but  Peruvian  Corporation  stocks  still  give  way  on  the 
new  issue,  and  Port  Madryn  shares  have  been  decidedly 
flat,  in  fact,  the  whole  Argentine  group  of  Land  com- 
panies is  disposed  to  flinch  a  little,  mainly  because 
prices  were  driven  up  too  fast  and  too  far  in  anticipa- 
tion of  the  fine  results  expected  from  the  harvest. 
Among  Financial  Trusts  the  only  striking  changes  we 
need  mention  are  relap.ses  of  8  in  Gas,  Water,  and 
General  preferred  and  5  in  the  debenture  stock.  The 
other  changes  are  also  adverse  as  a  rule  and  fairly 
numerous  but  Mexican  Central  Railway  securities 
Trust  "  B  "  debenture  stock  is  marked  up  i  higher  by 
way  of  acknowledging  the  fairness  of  the  "  merger  " 
scheme. 

(ias  securities  are  firm  w-ith  hardly  any  exception, 
but  there  has  been  no  appreciable  recovery  in  the  Insur- 
ance group,  although  Equity  and  Law  Life,  Sun  F'ire, 
and  Yorkshire  Fire  and  Life  shares  are  better,  the  first- 
named  as  much  as  i  on  the  week.  Most  of  the  other 
changes,  however,  are  downwards  to  the  extent  of  J  to 
-J,  although  Thames  and  Mersey  Marine  is  another  ex- 
ception, its  shares  having  risen  i. 

Beyond  a  relapse  of  ^  in  the  two  share  issues  of 
Pease  and  Partners  and  continued  weakness  in  Cam- 
niell,  Laird's  ordinary  shares  and  5  p»er  cent,  debenture 
stock,  there  is  ven-  little  of  an  exciting  kind  to  be 
found  in  the  iron,  coal  and  steel  group.  Prices  arc 
stagnant  almost  throughout,  and  some  faint  weakness 
is  visible  in  \'ickers  shares,  but  Head,  Wrightson's 
ordinary  have  recovered  and  also  South  Hetton  Coal 
and  .Stew-arts  and  Lloyds  ordinary. 

.Shipping  securities  give  no  indication  as  yet  of  any 
flow  of  investment  money  in  their  direction,  and 
Cunardi  shares  are  fractionally  dcrwn  on  the  week  as 
well  as  Pacific  Steam  shares.  Bucknall  shares  are  also 
lower,  and  the  only  improvement  worth  noting  is  a 
rise  of  2  in  the  debentures  of  the  Direct  West  India 
Mail  Company.  A  few  movements  up  and  down  are 
shown  in  the  Tea,  Coffee,  and  Rubber  group,  the 
largest  being  a  rise  of  2  each  in  Assam  shares  and  the 
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debentures  of  the  Lungfla  Sylhet  Company.  Eastern 
Assam  shares,  however,  have  given  way^  but  on  I  he 
whole  Indiani  group  is  steady. 

Telegraph  and  Telephone  securities  have  also  l>een 
firm  with  recoveries  in  Anglo-American  preferred  and 
deferred  stocks,  in  Great  Northern  Telegraph  shares 
and  in  the  second'  preference  shares  of  the  West  India 
Company.  Among  Tramway  and  Omnibus  things,  ihv 
heaviest  movement  has  been  a  relapse  of  i^  in  the  5  per 
cent,  debenture  stock  of  the  B.E.T.  Company.  Calcutta 
Tramways  shares  have  also  l>een  flat,  but  Sao  Paulo 
Light  and  Power  shares  are  quoted  2  up. 

FkIDAV    EVKNING. 

County  Council  loan  allotments  were  promptly  issued 
by  the  Bank  of  England,  and'  by  appearances  it  seems 
to  have  given'  ;£ri, 000,000  to  the  small  appHcants  and 
;£, 1, 750,000  to  the  "  stags."  On  applications  between 
^,"800  and  ;^5,ooo  the  allotment  is  ^rioo,  and  beyond 
;£^5,ooo^  and  up  to  ^,'10,000  ^^200.  Applications  for 
from.  ^^20,000  to  ;^'25,ooo  receive  ;^."4oo,  and  those  for 
;£, 50,000  get  ;^goo.  Some  say  the  demonstrators  who 
asked  for  ^"1,000,000  or  so'  get  only  r.7  per  cent,  and 
1.8  per  cent,  of  the  amount  written  for,  and  in  their 
case  at  least  the  two  days'  interest  lost  on  the  applica- 
tion money  will  wipe  up  the  market  profit.  Those  who 
wrote  for  ^100  or  ^'200  arc  said  to  have  been  allotted 

At  the  start  the  scrip  touched  ij^  buyers  for  the 
special  settlement,  but  the  price  soon  weakened  and 
closedl  at  i  premium,  for  cash  and  i^  premium:  for  the 
special  settlement.  Other  scrip  quotations  were  : — ■ 
New  Chinese  par  to  |  premiumi  for  money,  ^-|  pre- 
mium for  the  sfxjcial  settlement,  Peruvian  debentures  1} 
to  I  discount  and  Trunk  Pacific  I  discount  to:^  premium. 
London  and  North- Western  Railway  preference  stock 
is  said  to  have  been  applied  for  three  times  over,  and 
the  scrip  was  quoted  to-night  at  i  to  li  premium. 

General  business  on  the  Stcx:k  Exchange  has  been 
insignificant,  and  prices  often  unsatisfactory,  but  a  fair 
show  of  strength  was  made  at  the  end.  Home  Rail- 
ways drooped,  Grand  Trunk  things  fell  on  the  traffic 
figures  and  recovered',  Yankees  were  demonstrative, 
Japanese  bonds  were  firmer  on  the  Tobacco  monopoly 
figures  and  Kaffirs  and  Tintos  lost  ground.  On  the 
whole  a  holiday  market. 

Calls  due  up  to  and  including  Thursday  next  total 
;£'2, 600,000  or  tliereby,  including  ;£'6oo,ooo  required 
by  Brazil  on  Monday,  and  ;£^i,250,ooo  by  India  and 
;^r20o,ooo  by  the  Grand  Trunk  Railway  on  its  guaran- 
teed stock  on  Wednesday. 


FOREIQN  STOCKS.  BONDS,  ac— Rise:  Argentine  18867  L  "> 
102-3,  Russian  (Nicolas  Kly.)  i,  to  85-7,  do.  5  p.c.  Loan  |.  10  94I- 
5j,  San  Paulo  Estate  1899  i,  to  98-100,  do.  5  p.c.  Bds.  J,  to  97^- 
8|,  Svvedish  1880  i,  to  gO-Sxd,  Uruguay  3J  p.c.  Bds.  A.'toegJ-ij, 
Ii"alian  Rnts.  J,  to  102-3.  Fall:  Argentine  B.A.  Water  4,  to  102-4, 
do.  4  p.c.  Bds.  1897-1898-1899-1900  and  Laws  all  4,  to  85-Jxd, 
Brazilian    1888  J,    to  82j-3jxd,    do.    I9n7  Ln.    J,  t()"72j-3jx(d,  B. ' 
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or  hdlf  year  are  given  in 
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Price  Price 

last  week,  this  week. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FDNDS,  «c.— Rise:  Irish  Ld.  Stk.  J,  to  goj-i},  do. 
Acct.  S,  to  91-i,  Loral  Loans  Acct.  j,  to  gSJ-gJ,  Metrop,  Police  i, 
to  96-8,  Indian  Rupee  Paper  1854-5  i-  'o  ^3^44  fall :  2J  p.c. 
Ann.  1905  J,  to  85J-6,  do.  Acct.  J,  to  85^-6.  Transvaal  Govt.  Acct. 
J,  to  98-Jxd.,  India  1931  Acct.  J,  to  looj-ij,  Indian  R.  Paper  3^  p.c. 
*,  to  62-4. 

CORPCRJITION    AND    COUNTY     STOCKS.  —  Rise  :   LC.C. 

3  p.c.  Acct.  ^,  to  92-3,  do.  3j  p.c.  Stk.  and  Acct.  both  J,  to  looj-ij, 
Corn,  ol  Lon.  3  p.c.  1923  i,  to  95-7,  Bristol  3  p.c.  Red.  i,  to  88-90, 
Edinboro'  i,  1092-4,  Newcastle-under-Lvme  i,  to  82-4,  Newport 
(Mon.)  I.  to  83-5,  Oxford  i,  to  86-8,  Walsall  i,  to  83-5,  W.  Ham 
3j  p.c.  I,  to  86-8,  Weymlh.  and  Melcombe  i,  to  82-4.  Fall: 
Metro.  Water  "  B  "  Acct.  J,  to  92^-34,  Metrop.  3J  p.c.  Cons.  J,  to 
102J-3*,  Liv'r  ool  3^  p.c.  I,  to  103-5,  Leeds  3i  p  c.  ^,  to  9Q-101. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise  :  Brit.  C.  lumbia  2,  to  102-4,  Canada  (Dom  )  3  p.c.  J,  to  96- 
7,  Cape  4^  p.c.  Dbs.  i,  to    101-3,  do.    1917-23  Bds.  J,  to  103  4,  do. 

4  yr.  Dbs.  j,  to  lon-i,  do.  10  yr.  Dbs.  J,  to  loo^-ii  xd.,  N.S.W. 
1915  ij,  10  102-4,  Quebec  (Prov.)  5  p.c.  Stlg.  i,  to  103-5,  Queensland 
j,  to  102-3,  Wstrn.  Australia  4  p.c.  i,  to  100-2,  Cape  1882  J,  to 
103-4,  ^°  3i  P*^-  Cons.  Ins.  J,  to  94-5.  Hong  Kong  i,  to  99  loi. 
Natal  3j  p.c.  Ins.  J.  to  97j-8^,  do.  3J  p.c.  Cons.  J,  to97-8,  Queens- 
land 1945  J,  to  iO"-2,  Victoria  Lns.  1882-3  J,  to  101-2,  do.  1884  i, 
to  103-5,  '^"-  1921-6  and  1923  both  ^,  to  loo-i,  do.  3  p.c.  Cons. 
Ins.  j.  to  89  go,  do   3J  pc.  ^   to  loo-i. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS. :— Rise 
Alexandria  i,  to  101J-2A,  Bello  Horizonte  i,  to  gi-4xd,  Christ- 
church  (N.Z.)  I,  to  117-20,  Christiania  I,  to  99-101,  Copenhagen 
(C.)  4  p  c.  Bd-.  I,  to  tg-ioi,  Durban  (Boro')  1951-3  i,  and  4  p.c. 
Reg.  I,  to  95-7.  Hobart  (Tas.)  2,  to  101-3, Melbourne  Fire  Brigades 
I,  to  101-3.  O  ago  Harbr.  1921  and  1934  both  i,  to  11^5-7.  Port 
Louis  I,  to  102-4,  Quebec  45  p  c.  Dbs.  i,  to  102-4,  Rand  Water  4, 
to  93-4.  Vancouve  r  1931  i,  to  gg-ioixd,  do.  1932  and  1926-47  both 
I,  to  99-IOI.  Fall :  Copenhagen  1898  i,  to  88-91,  do.  1908  Ln.  J, 
to  60-J,  Durban  4  p.c.  Ins.  i,  to  95-7. 
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Consols  (2§  p.c.  Money) 
Do.    Account  (May  6) 

Local  Loans  (3)    . . 

London  County  (3  p.c). . 

Metropolitan  Water  Board 

National  War  Loan  {22  p.c.) 
Do.      Accoufit  (May  6) 

Transvaal  Loan  (3  p.c.) 

India  3j  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red  1948 
Do.  24  p.c.  Stck.  red.  1926 
Do.  3I  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Bra7.iI  4  p.c.  Riy.  Guarantees.. 
Chilian  4J  p.c.  18S6 
Chinese  5  p.c.  1896,  Gold 

Do.      4J  p^c.  1898,  Gold 
Cuba  5  p.c.  1904   . . 
Egypt  Llnititd  4  p.c. 
Hungarian  4  p.c.  1881    . . 
Japan  5  p.c.  1901-2 

Do.  4)  p.c.  (2nd  series) 

Do.  4  p.c.  1905. . 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (25.^)  .. 

Do.        Dcf,  3i  p.c.  1907) 
Caledonian  Ordy.  (3J  3) 

Do.  Def.  (J-iil)  .. 

Central  London  (3-3  p.c.) 

Do.  Def.  (2.  1907)    . . 

Chath.*m  Ordinary 
City  and  South  London  (24-ii{) 

Furness  (3^-3)        

Great  Central  Pref. 

Do.  Def 

Great  Eastern  (1^-4) 
Gt.  Northern  Pref.  Ord.  (4  pc.) 
Do.  Def.  (2.     1907).. 

Great  Western  (7  3i()     . . 
Lane,  and  Yorks.  (4-4J) . . 
Metropolitan  (^  ^) 
Meiropolitan  District    ., 
Midland  Pref.  (24  p.c.).. 

Do.     Def.  (2i-3i)       •■ 
North  British  PreL  (3  p.c.)      . . 

Do.  Def.  (i-i)  .. 

North-Eastern  (54-7)     .. 
North- Western  (5*  yi) 
South-Eastern  Ord.  (1-4) 

Do.  Def. 

South- Wesltrn  Ord.  (4-7J) 

Do.  Def.  (ij  p.c.  1907) 

Atchison  Shares  (5-6)     .. 
Baltimore  &  Ohio  (New)  (6)    . . 
Chesapeake  &  Ohio  (1) 
Chic.  .Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Pref d.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisv  lie  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5-6). . 
Norfolk  and  Western  (5) 
Ontario  Shares  (2) 
Penn-ylva  ia  (6  7) 
Reading  Shares  (4) 
Southern  Pacific  (5) 

South' rn 

Union  Pacific  (to) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 

Argentine  Gt.  West.  (5-7) 
B.  Ay.  Gt.  Southern  Old.  (8-6) 
B.  A.  and  Pacific  Ord.  (8-6)     . . 
B.  Ay.  and  Rosario  Ord.  (5-7). . 

Do.  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  (6-5) 
Central  Uruguay  (5-5)  . . 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)         

Do.  Income  Db.  Stk.  (72/6-20/0) 
Cuban  Central  (4/0-4/0)  . . 

Leopolain.".  (4) 

Mexican  Ord.  Stk 

Do.     1st.  Pref.  (8) 

Do.    2rKi  Pref.  (3j-5i).. 
Nitrate  Ord  (9/0-6/0)     . . 
San  Pauto  Brazi  ian  (12-14)     .. 
t.  lliled  ot  Havana  Ord.  (24-5) 
Coats,  I.  and  P.  (25) 

Do.  Pref.  (20) 


106 
86 
87ii<l 


.  78 
864 
3=4 

122    xd 
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Aires  J,  to  6i-i,  Bulgarian  6  p.c.  Old.  Bds.  i,  to  85-7,  Colombiaa 
Con.  4,  to  434-44,  Greek  Mon.  1887  4.  to  484-95  do.  i88q  Knts.  J. 
to  374-84xd,  Japan  1895-6  i,  to  97J-J  do.  4  p.c.  Silg.  4.  to  8i-j,  do. 
44  p.c.  Bds.  4,  to  89-94,  "^o-  '9°7  •^''K-  i-  ''^  97i-S.  Nicaragua  Rlys. 
I,  to  60-3,  Siamese  Stlg.  i,  to  93  5,  Venezuela  4.  to  45.4-64,  German 
Ln.  4,  to  80-ixd,  do.  I.  to  80-2,  Prussian  Cps.  i,  to  80-2. 
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Scinde,  Punjaub  "  B  "  J,  to 

Grand    Trunk    2nd    Equip 
.  I,  to 98-100.  Fall:  Canadian- 


HOME  RAILWAYS.-  RUe:  Cent).  Lon.  Pfd.  i.  10  83-5.  Gt.  S. 
and  Wstrn  (Ireland)  5,  to  86  8,  Barnsley  J.  10  46J-7J.  Fall: 
Calfdonian  Deid  No.  i.J,  to  J-i  Glasgow  and  S.-W.  Dfd.  A,  to 
30-ixd,  Gt.  Nthrn.  "B  "  i,  to  142-5,  Gt  Nthrn.  and  City  J,  10  |ii, 

1.  of  Wiiiht  Did.    I,  to  37-42,  Brgliton  I'fd.  i,  10  128-30,  N.  Lon. 

2,  to  76-81,  N.  Staffs   I,  to  91-3,  S.-Estrn.  Pfd.  i,  to  103-5. 
Leased.— Riae:   Noiting.   and   Grantham   },   to   111-4.      Fall: 

Lon.  and  Greenwich  Ord.  i,  to  75-9. 

Debenture.— Rise :  Glas.  and  S.-W  i,  to  115-7,  Gt.Centl.  5  p.c. 
I,  to  IJ0-3.     Fall:  Cambrian  '■  B  "  i,  to  89-92. 

Leased. — Fall:  Furnes-i  i,  to  104-7,  Gt.  Estrn.  4  p.c.  Irred.  1, 
to  ioij-12,  Uistrici  (M.D.)  Stocli  2,  to  40-5. 

Preference —Rise:  Al«xandra  (N.  and  S.W )  2nd  2,  to  87-90, 
Barrv  i,  to  130-3,  Glasgow  and  S  -W  3  p.c.  i,  10  75-8,  Chatham 
Aibtn.  I,  10  74-6,  do.  2nd  i,  to  3942,  Metrop  ilitan  Conv.  i,  to  72-5. 
Fall:  Gt.  C-ntl.  1889  5,  to  70-5,  do.  1894  i,  to  43-8,  S.  Wsirn. 
1884  I.  to  110.2. 

INDIAN     RAILWAYS.— Rise :     Delhi     Umballa     Deb.    i,     to 
loo-jxd.     Fall:   Bengal  Dooars  Ord    i,  to  8790,  Burma  Sik.  i,  to 
106-8,    E.    Indian    "U"    i,  to  132-4, 
24-5- 

COLONIAL    RAILWAYS. -Rise: 
1919  I.  to  1 16-8,  Minneapolis  2nd  Mt. 

N.  Quebec  i,  10  94-6,  Gr^nrt  Trunk  ist  Pf.  2,  to  log-ii,  do.  2nd 
to  92-4,  do.  Perp.  4  p.c.  Con.  i,  to  102-4,  Mashonaland  Mt.  2,  to 
66-7ox(l,  do.  Guar.  J  to  70-3,  New  Cape  Cent.  4  pc.  2,  10  70-5xd, 
do.  1903  2,  to  73-6,  Qu'Appelle  4  p.c.  1,  to  94-6,  Rbodesian  5  p.c. 
ij,  to  79  82,  do.  4  p.c.  li,  10  59-62. 

AMERICAN  RAILWAYS.— Rise:  Erie  ist  Pfd  li,  to  34-5  do. 
2nd  ^.  10  22-5,  G.N.R.  I,  to  126-9,  Minneapolis  2,  to  112-7, 
Mis-uuri  Pfd.  4,  to  59-Ci,  Nat.  of  Mex.  5  p.c.  J,  to  19-20,  Northern 
Pac.  I,  to  130-3,  Ruck  Island  ij,  to  15^-6^.  Soulhern  Pac.  Pfd.  i, 
to  113-6,  Southern  I'fd.  lA.  to  40-2,  Wabash  Pfd.  j,  to  18J-9J. 
Fall:  Mex.  Cent.  i^.  to  17^-KJ. 

Boncts  iGold).-  Rise:  Central  Pac.  1929  J,  to  84-6,  Mex.  Inter- 
national 3,  to  83  8,  Pennsylvania  1913  i,  to  104-8,  Philadelphia 
Ball.  3,  to  ioi-6xd.  Fall  :  Baltimore  1925  i,  to  93-5,  Central  Pac. 
1949  J.  to  g5-8,  Colorado  and  Sthrn.  ij,  "to  76-81.  Denver  1928  ij, 
t"  959,  Eiie  1920  3,  to  117-22,  do.  1920  2,  to  115-20,  Mex.  Cent. 
1939  i.  10  19-20. 

Bonds  (Sterling). — Rise:  Illinois  4  pc.  i,  to  ioo-4xd. 

FOREIGN  RA1LWAYS.-Ri8e  :  Argentine  G.W.  2nd  Deb.  i,  to 
97-9.  Arica  and  Taci  a  J,  to  3-3^,  Bahia  Blanca  and  N.-W.  Guar. 
I,  to  846,  Bilbio  River  and  Can.  J.  to  7j-Jxd,  B.A.  and  Pacific 
44  p.c.  Cons.  Deb.  both  Iss.  i,  to  102-4,  B.A.  Western  Deb.  i,  to 
103-5,  Cent.  Uruguay  N.  Ext.  i.  to  6^1,  Cent.  Uruguay  Per.  6  p.c. 
Deb.  I,  to  i27-3oxd,  Oiloman  (Cassaba)  i.  to  93-5,  Piraeus,  Athens, 
3  p.c.  I,  to  60-2,  do.  5  p.c.  Mig.  I,  to  92-2,  Port  Alegre  6  p.c.  i,  to 
93-5,  Royal  Sardinian  Oril.  J,  to  14-j,  do.  Obs.  Srs.  J.  to  i3-4xd, 
Talial  Ord.  J,  to  5^-^  Fall:  Antoagasta  Pid.  i,  to  91-3,  do. 
Dfd.  I,  10  116  9  Argentine  G.-W.  Shrs.  J.  to  iij-jj,  do.  Pfd  2,  to 
118-20,  do.  1st  Deb.  I,  to  99-101.  do.  5  p.c.  Deb.  i,  to  io8-iioxd, 
Argentine  N.-E.  Pid.  i,  to  35-7,  Bnhia  Blanca  and  N.-W.  ist  Deb. 
I,  to  94  6,  do.  ;f55  pd.  i.  to  53-5,  B.A.  and  Rosario  Cons.  7  p.c.  Pf. 
1,  10  159-61,  B  A.G  S  Ext.  SirM.  A,  to  loj-ixd,  do.  Pf  g.  'o  I'g- 
|xd,  Cartagena  (Col.)  2,  to  72-4xd,  Colombian  Nat  2nd  Mt.  2,  to 
71-3,  Cordoba  and  Ros.  2nd  Pi.  i,  to  46-8,  do.  ist  Deb.  i.  to  87-9. 
Enire  Rios  Ord.  ij.  to  45  6,  do.  isi  Pf  i,  10  91  3,  do.  2nd  Pf.  i,  to 
61  3,  Guaya<]uil  ibt  Mt.  i^,  to  76-80,  Kansai  i.  tn  88-90,  Nitrate 
Dfd.  i,  to  i|  4.  S.  Manrhurian  J,  10  95J-J.  U.  of  Havana  Pfce.  i, 
to  89-91,  do.  5  p.c.  Irr.  Deb  i  to  100-2,  do.  4  p.c.  Deb.  i.  to  72-4. 
do.  Deb.  Stk.  I,  to  72-4,  Uruguay  N.  Pid.  2,  to  36-8,  Viila  Maria 
and  Ruf.  D^b.  i,  to  92-j,  Zafraand  Huelva  J.  to  6J-<. 

BANKS  AND  DISCOUNTS— Rise  :  Agriculiutal  of  Egypt  Ord. 
J.  10  7i-j,  Qo.  311  p.c  Bds.  4,  to  83i-44xd,  Anglo  S.  American  i,  to 
6J-7,  do.  j,  to  6J-7,  Bk.  01  Africa  i,  10  7-7jxd,  Bk.  of  Egypt  i,  to 
35J-6},  German  of  London  4,  to  11-2,  Ldn.  and  Prov.  J,  to  21^-^, 
Ixln.  and  River  Plate  J,  to  54-5.  Ldn.  and  S.-W.  »,  to  71  2,  Ldn. 
of  Mex.  and  S.  Amer.  ^,  ti  gJ-J,  Nat  of  Egypt  j,  to  19-9J,  U.  of 
Aus.  4,  10  58-9.  Fall:  Hong  Kong  i.  to  73-4,  Ldn.  and  County  J, 
to  89-96.  Ldn  and  Westminster  J,  10  50-1,  Joint  Stock  4,  to  31-2, 
Standard  o'  S.  A.  J,  to  64-5. 

BREWERIES  AND  DISTILLERIES.— Rise:  Brickwood  i,  to 
76-9,  DisiiUers  Ord.  J,  to  14-^,  New  London  i,  to  71-6.  Newcastle 
ist  Mt.  ij,  1093.7.  Pe<er  Wdker  Pi.  i,  10  7^-1  Fall:  Allsopp 
Ord.  j,  to  64-84.  Bass  Ratclif)  Pf.  i.  10  96-101,  Bieckerts  Ord.  5,  to 
180-90,  Guinness  Pf.  i,  10  151  6,  New  England  Ord.  J,  to  5-J,  New 
Wesminster  Pf.  J,  to  3-4,  Whitbread  4  p.c.  Deb.  i,  to  86-91. 

CANALS  &  DOCKS— Rise :  Newhnven  Harbr.  3.  10  105-110, 
Suriey  Commercial  "A"  7,  to  !■  5-ioxd,  do.  4^  p.c.  D  b.  5,  to 
120-5.  Fail:  Lon.  and  India  "A'"  Prf.  i,  to  100-2,  do.  "A" 
Deb.  4,  to  84-7,  do.  "  B  "  and  "C  "  bo  h  i,,  to  83-6,  Regent's  Cap. 

1,  to  47-9.  Surrey  Com.  Ord   5,  to 88-93xd. 

COMMERCIAL.  INDUSTRIAL.  Ac-Rise:  American  Thread 
ISI  Mort.  I,  to  87-91,  Apolhnaris  and  Joliann's  Ord.  4,  lo  54-6, 
Assam  Rly.  "A"  4,  'o  164-174,  do.  Prf.  J,  toiiJi2j.  Assoc.  Portld. 
Cemeni  ist  Mt.  i,  to  7882,  l$arker  ().)  4  p.c.  Db.  i,  to  99102, 
Bell  (R.)  1,  to34-4xd.  Borax  Cons.  pi.  J,  to  iii-3,  Bovril  Ord. 
1-32,  to  |j-i,  Biit.  Thomson-Houston  2,  t092-7,  Bryant  and  May 
Pfd.  J,  to  I2}-J,  Bull  (H.)  Prf.  -l^.  to  \l-i,'e.  Burmah  Oil  Ord.  i, 
to  3J-4,  Cemrl  PrO'l.  Mki.  of  B.A.  2,  10  100-2,  Citvof  Sanios  Imp. 
Pif.  J.  to  iij  J.  Consnid.  Signal  Ord.  -j'j,  to  i,»«-^.  Evans  (D.H.) 
Ord.  -Ig.  to  3g-8,  Gilbey  (W.  and  \.)  i,  togS-iooxd,  Grand  Hotel 
Eastbourne  ^  to  7J-8.  Home  and  Colonl.  Sirs.  Prf.  i,  to  23-8xd,  do. 
6  p.c.  Prf.  i    to  5S-6ixd,  H  ^ulder  Bro<.  Prf.  J,  to  3-4,  do.  ist  Deb. 

2,  to  73-8,  Hunier  Wilts  j.,  to  2J-33.  llford  Prf.  ^.  10  Aii-  Inger- 
soll  Rand  Pid.  i,  10  88-93,  Jays  '->"'■  ig.  to  i-ij-Axd.  do.  Prf.  J, 
to  58-5'"l,  Liebig's  Ext.  ol  Meat  Pif.  p,  to  54  jxd.  Lovell  and 
Christmas  Prf.  J,  to  4i -58,    Mazawattee  Pri.  ^,  to  3-jg-^jxd,  M li- 


ner's Safe  i,  to  iJ-2,  Nobel-Dynamite  (Bearer  Warr.)  J,  to 
164-17,  do.  Prf.  4,  to  11-12.  Palace  Tneaire  -fg.  to  ^-lA,  Pearson 
(C.A.)  i.  to  4i  I,  River  Plate  F.  Meat  Ord.  i'«.  'o  tf-ll,  R  Jther- 
ham(J.)  ist  Mt.  i,  to  98-102.  Ru<sd.  Petrolunn  Ord.  1-32,  to  i-fg, 
do.  "B"  Dbs.  2,  to  44-9xd.  Schweupes  Ord.  1-32.  to  i/i-fr, 
Slater's  ist  Mt.  I,  to  100-5,  Tarry  (E.  W.)  Prf.  i,  ti  113-13. 
Tucuman  Suear  ist  Mt.  2,  to  100-2.  do  5  p  c.  2,  to  99-101,11. 
Alkali  7  p.c.  Prf.  f  '"  loj-iij,  Wallis  (T.)  6  p.c.  Prf.  i,  to  6|-J, 
Welford  Dbs.  I,  to  100-3.  Fall:  Ariisans'  Labourers'  Dwellings 
Ord.  24.  to  81-5,  Assoc.  Porild.  Cement  Prf.  ■^,  to  5l|-^)&xd, 
Baku  Russn.  Petrolm.  Ord.  1-32,  to  1-32 — 1-32,  do.  Prf.  ,'(,  to 
3-32—5-32.  Borax  Cons.  44  p.c.  Deb.  4.  to  1074.9,4,  Bucknall  (H.) 
Ord.  4,  to  14-24,  do.  Prf.  |.  10  4}-},  Calico  Prntri.  Pice.  1-32.  to 
H  -  jxd.Callenders  Cable  and  Con ..  Ord.  i,  to  104-11  i,  Carlton  Hotel 
Ord.  -ff,  to  25-32—29-32,  do.  Prf.  g,  to  78-84,  Coats  (J.  and  P.) 
Prf.  I.  to  i5J-if>J,  Daimler  Motor  Ord.  i,,  to  itf  II,  Da<-racq  (A.) 
Ord.  ^,to  ig-4,  do.  Pid.-^,  to  -Jl-iixd.  Eastman's  O  d.  i,.  to 
^-^,  Eng.  Sew.  Coti.  Ord.  1-32.  to  i4-,»j,  do.  Prf.  1-32,  to 
i-rti.  do.  ist.  Mt.  I,  to  96-99,  •■Gentlewoman"  4,  to  I  }xd, 
Goldsm.  and  Silversm.  i,  to  5  Jxd,  Gordon  Hot<?U  Ord,  J.  t  >  3l-J, 
do.  Pref.  i,  to  64  74,  Gramophone  O  d.  ^,  to  3^-fexl,  H  II  (W.) 
Prf.  i,  to  i-i,  Liverpool  Nitr.  i,  to  184-9]^,  Loa  Nitr.  14,  t  >  88-92, 
London  Niir.  J,  10  7J-8J,  Lon.  Pavilion  -ff,  to  3\-J.  Mcllroy  (W.) 
4,  to  14-24,  Manbre  Saccharine  J,  to  4-5,  Martin  Eirle  Prf.  j,  10 
4-I,  Nelson  (J  )  Ord.  1-32,  to  i^-J,  New  Tamarugil  N  tr.  1-32  to 
|-j|,  Pampa  Alia  Nitr.  i,  to  94-6,  Pan  de  Azuc ir  Nitr.  J,  108-4, 
PilKbury-Washburn  Flour  nt  Mt.  i,  to  98  100,  Price's  Patent 
Candle  L  to  32-4xd,  Rosario  Nitr.  J,  to  6i-|,  Rover  -^,  to  4x-i^. 
Russn.  Petrolm.  Prf.  i  32,  to  i-{g.  Salt  U  Prf.  f,.  to  3J  4xd,  S»n 
Jorge  Nitr,  A,  to  j-J,  San  Sebastian  Nitr.  J,  to  2-i.  Sav.iv  Hotel 
Ord,  J,  to  5J-6J,  do.  PrI.  4,  to  7I-8}.  Schweppes  Did  1-32.  10  J- 
t'j.  Shorts  Pfd.  Orii.  4,  to  74-8*xd,  do.  Did.  J,  to  84-9!,  Soiers  a  id 
Pond  Prf.  ^,  to  i^-,»j,  "  Standard  "  News  Prf.  i,  to  sj-bj.  Sweet- 
meat Auto.  ,V,  to  8-j,  Theatre  Royal  D.L.  -fg,  to  4-J,  Ti  ling  (T.) 
ist  Mt.  34,  to  80-5,  U.  Limmer  Asphale  i,  to  ij  Jxd,  WaUerand 
Meimarachi  Pri.  J,  to  J-Jxd,  Waring  and  Gillow  Irred.  Mt.  i.  to 
79-82,  Wcldon's  Ord.  1-32  to  i  11-32  — 15-32,  Williamson  (H  )  Prf. 
4.  t  >  2-3. 

ELECTRIC  LIGHTING  AND  POWER.— Rise  :  Canadian  Gen. 
Com.  2,  to  95-9Xd.  do.  Pf.  4,  to  1064  S^xd,  Charing  X.,  W  End, 
and  City.  Pf.  i,  to  4J-8,  City  of  London  Ord.  J,  lo  711-fixd.iin.  D-b. 
I,  10  107-10,  do.  2nd  Deb.  i,  to  98  loi,  Vicioria  Falls  ^,  to  i-S- 
Fall :  Metropolitan  Ord.  J,  to  4J-5J,  Mexican  L.  and  P.  4.  to  834- 
5).  Midland  i,  to  96-9,  St.  James'  and  P.M.  Ord.  i.  to  yl-SJ. 

FINANCIAL  LAND  AND  INVESTMENT. -Rise:  Bnt  and 
American  M  irt.  Deb.  i,  to  94-O,  Car  Trust  5  p.c  2,  to  20-5,  C  >rp. 
of  W.  Egypt  both  iss.  ^'j.  to  j}-4,  Hudson's  Bav  4.  'o  7''-8  1.  River 
Plate T.  and  Loan  D  b.  i,  1099-102.  Fall :  Anglo-French  Expl  T.Pf. 
TO-  t°  8-jff.  Argentine  4  p.c.  i,  to  72-5.  Argentine  S.  i,  t  >  3i-^i, 
Aus.  Agricultural  i,  to  69-71,  Brit.  N.  Borneo  los.  pd.  1-32,  to 
iff-if'  Equitable  Reversionary  i,  10  97-iooxd,  Forestil  Lind, 
■Timoer  t',,  10  i-ii,  do.  Deb.  i,  to  90-2,  L.aw  Land  Or.i.  J,  to  iij-f, 
N.Z.  and  Merc.  Agcy.  Pr.  Ln.  Deb.  i,  to  92-4x1,  do.  2nd  Dib.  », 
to  75-8xd,  do.  3rd  Deb.  i,  to  81-3,  Pe>u  Coro.  Od.  J.  t  •  SJ-g,  do. 
Pf,  J,  10  34-4,  do.  Deb.  4,  to  95-7xd,  Port  Madryn  i.  to  3A  J,  Kio 
Negro  J,  to  ife-^,  Santa  Fi"'  and  Cordova  G.S.  J,  to  31  },  Sinta 
P6  Ord.  ^,  to  2^-1,  Trustees,  Exors.,  and  Sec.  Ins.  Ord.  i,  to 
84-8. 

FINANCIAL  TRUSTS.— Rise:  Brit.  Inv.T.  Dfd.  i.to  177-80.  For. 
and  Colon. Dfd.  i,  10  1 19-24,  Mercantile  Inv.  and  Gen.  T.  4  p  c.  Deb. 
I,  to  103-6,  Mex.  Cent.  Rly.  "  B  "  i,  to  77-9.  do.  "  B"  Wthin.  i, 
to  784-94,  Rly.  Deb.  and  Gen.  4  p.c.  1,  togs-S,  S  A.  Gold  Pi.  1-32. 
to  j-fj.  Fall :  African  City  Prop.  Ord.  -fe,  to  J-J-  ^  '.  i'f.  fj,  to 
j-J.  do.  Deb.  24.  to  85  90,  Gas  Water  and  Gen.  Inv.  P  d.  8.  to  JO- 
SS, do.  Deb.  5,  to  60-5.  Gen.  and  Com.  Inv.  Deb.  i,  10  g^-ioi. 
Govt.  Stk.  and  Other  Sec.  Pfd.  i.  to  91-102,  do.  Dfd.  i  to  84-7, 
International  Inv  Deb.  i,  to  95-8,  London  4  p.c.  2  o  83-6.  Mer- 
cantile Inv.  and  Gen.  Pfd.  i,  to  103-6,  Omnium  Inv.  Did.  1,  to  50- 
3,  Rly.  Deb.  and  Gen.  J,  to  63-7J,  Stock  Conversion  Ord.  i,  to  52- 
7,  Trust  Union  Pf.  J.  to  7j-8i. 

OAS.— Rite  :  Hasiings  and  St.  Leon.  34  pc.  2,  to93-8.  San  Paolo 
}.  to  i3f-4j,  Tu-ran  Deb.  i,  to  99-101.  Fall:  Br.tish  J,  10414-2^ 
xd..  West  Ham  Ord.  2,  to  99-102. 

INSURANCE  —  Rise:  Eagle  -fe,  to  ^-^,  Equity  and 
Law  Life  I,  to  214-24,  Law  Guarantee  -f'j,  10  J  i,  Tname«  and 
Mersey  4,  to  6-64,  YoVkshire  j[.  to  104-11.  Fall:  Brit  and  For. 
Marine  A,  to  19-20,  Brit.  Law  Fire  4,  103^-4^  xd.  Lon.  and  Lines. 
■  i,  to  8J-I,  London  4,  to  51-2  xd,  I-on.  Guarant-e  4.  to  254  64  xd. 
Marine  ;J,  to  374  84,  Merchants' Mar.  J,  103-34,  Ocean  Accident 
£5  P'l-  4.  t"  25-6,  Roval  i.  to  24-5,  Sun  J,  to  114-12. 

IRON  COAL,  AND  StEEL.-RIse:  Bever  Peacock  Ord.  .^.  to 
g-J,  Hadfield's  Ord.  J,  to  ik-i.  He<d,  Wrightsm's  J.  to  3-4,  Mar- 
l)elia|,  to  2J-J.  New  Sharlston  Colls.  4.  to  17-8.  N.  B  iti  h  Loco. 
Pf.  4,  to  iii-2j,  S.  Hetton  Col.  Ord.  A,  to  17-8.  S  e warts  and 
Llo>ds  Ord.  i,  to  184-94,  U.S.  Sieel  Deb.  t,  10  97-9,  Weardale 
Deb.  I,  to  81-6,  Workington  Ord.  J,  10  14-}.  Pall:  Armstrong, 
Whit.  Ord.  -^j,  to  2[^-ja,  John  Brown,  15s.  p<l.,  ,^.  10  i-J.  Cam- 
mell  Laird  Ord.  g.  to  yil,  do.  5  p.c.  Deb.  3.  to  94-7xd,  Pea  e  and 
Partners  Ord.  i.  to  114-2,  do.  Dfd.  J,  10  94-10,  Richards  'ns  Westjj. 
Deb.  2,  to  87-91,  Vickers,  Sons,  and  Max.  Ord.  1-32,  tj  i  25-31 — 
29-32xd.  do    Pf.  -jV,  to  H-i^td. 

SHIPPING.- Rise:  Airican  ^20  paid  1,  to  17^-81.  Frinoe 
Fenwick  Deb.  i.  10  102-4,  Impen»l  Direct  W.I  2.  to  89-92.  Fall: 
Bucknall  Deb.  i,  to  89-94,  Cunard  ;f  20  pd.  J,  to  14}-!,  rto.  ^10  pd. 
},  to  6^-7,  Furness  Wuhy  Pf.  t,  10  g-gi,  P.icific  4,  to  214-2). 

TEA.  COFFEE,  AND  RUBBER.— Rise:  Asstm  Co.  2,  to  294- 
304.  Empire  of  India  and  Cevlon  Pf.  J.  to  849,  Jo  ai  (.As  am) 
Ord.  4,  to  104-14,  Lungla  (Sylhet)  Deb.  2.  to  98-100.  Fall :  Anglo- 
Ceylon  and  Genl.  I,  to  1 12-5,  Anglo-Malay  Rub.  4,  10  a|-3,  Dar- 
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jeeling  Ord.  i,  to  3^-4,  Dooars  Ord.  j,  to  i^i-204,  Eastern  Assam 
i,  to  6-i.  Kepitigalla  U-  to  J-A,  Lanka  Plant,  i,  to  4-5. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  American  Cap. 
2.  to  iio-4xd,  Anglo-American  Pfd.  i.  to  gg-ioi,  do.  Dfd.  J,  to 
14-i.  Cuba  Sub.  J,  to  7J-84,  Estn.  and  S.  Af.  Mt.  Dbs.  *,  to  100-2, 
Gt.  Nthrn.  J,  to  314-34,  Oriental  Ord.  tW,  to  i^-t%,  W.  Ind.  and 
Pan.  2nd  Pfce.  h  to  8i-g.     Fall:  Commercial  i,  to  85-8xd. 

TRAMWAY  AND  "OMNIBUS.— Rise :  Anglo-Arg.  2nd  Prf.  J, 
to  8J-|,  Bombay  Elec.  J.  to  94-iog,  Brit.  Columbia  Pfd.  Ord.  i,  to 
110-4,  do.  Prp.  Prf.  I,  to  106-10,  do.  Cons.  Db.  i,  to  g8-ioixd, 
Mexico  Gen.  Cons.  J,  to  83-5  p.c,  Provincial  Ord.  J,  to  43-5J,  Sao 
Paulo  2,  to  i26-3ixd.  Fall:  Bath  Elec.  Ord.  J,  to  g-J,  B.E.T. 
Prp.  Db.  25,  to  92-5xd,  B.A.G.  National  Ord  J,  to  2^  'i,  B.A. 
Lacroze  i,  to  91-4,  Calcutta  Ord.  J,  to  5^-0},  Carthagena  and  H. 

i.  to  31-43- 

WATERWORKS.— Rise :  Consol.  of  Rosario  Ord.  J,  to  12-J, 
Sutton  Pfce.  2,  to  120-5. 


Company  Reports  and  Balance  Sheets. 

',*   The   Editors    will   be   mmh  obliged   to   Secretaries   oj  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk   Street,   W.C.,  so  as  to  ensure  prompt 
notice  in  these  columns. 
CHARTERED  BANK  OF   INDIA,  AUSTRALIA  AND  CHINA. 
The  year  1907,  tiie  accounts  for  which  have  now  appeared, 
did  not  bring  much  additional  expansion  in  the  business  of  this 
powerful  bank,  but  probably   enough   its  accounts,   when  made 
up  at  December  31   last,  bore  some  trace  of  the  contraction    of 
business  that  has  occurred  the  world   over  since  last  October. 
For  all  that  the  gross  profit  was  ^12,142  higher  at  ;£52i,i8i,  and 
after  allowing  for  an  increase  of  ;^8,2i7  in  the  working  expenses, 
which  came  to  ^^252, 999,  there  still  remained  nearly  ^^4,000  of 
additional  nett  revenue.     As  the  balance  brought  in  was  also,  at 
;£93>369,  £7!^$'^  "p  it  follows  that  the  balance  distributable  was 
;<,'ii,i83  higher  at  ^361,552,   out  of  which  an  interim   dividend 
was  paid  in  October  last  at  the  rate  of  13  per  cent,  per  annum 
on  the  old  shares.     This  left  ;^ 291, 552  still  to  be  dealt  with  and 
/,  17,068  of  that  hgis  been  appropriated  to  pay  interest  on  the  new 
capital  up  to  the  end  of  the  year.     Then  a  final  dividend  on  the 
old  shares  at  the  rate  of  15  per  cent,  per  annum,  making  14  per 
cent,  for  the  whole  year  as  against   13  per  cent,  for  1906,  is  to 
be  distributed,  while  the  reserve  fund  gets   ^^50,000  as  against 
;^ioo,ooo  a  year  ago,   an  ample   addition  in  the  circum.stances, 
seeing  that  the  premiums  on  the  new  shares  help  powerfully  to 
bring   this   fund   up  to  its   balance-sheet   figure    of    p/^'i, 475,000, 
which  is  ;^275,ooo  more  than  the  amount    of  capital  paid  up. 
AVith  the  ;,<,'5o,ooo  now  to  be  added  the  reserve  will  be  brought 
up   to   ;^i,525,ooo  which    is  ;f325,ooo   more    than    the   paid-up 
capital.     Furthermore,  ;^io,ooo  is  again  added  to  the  officers' 
superannuation  fund  and  ;^25,ooo  devoted  to  writing  down  the 
cost    of     bank    premises,   leaving  a   balance   of  ;f  129,484  to  be 
carried  forward  or  ;^35,9iS  more  than  was  brought   in.       That 
surely  is  a  most  satisfactory  record.     Ualance-sheet  changes  are 
here  and  there   indicative  of  prudently  contracted  engagements, 
but  the   note  circulation  is  _^'io6,3i4   up   at  ;^'659,gi6.     Liabili- 
ties on  current  account,  however,  show  a  decrease  of  ;i555,6o8  at 
;fS>58~,83o,    but   a  year  ago   this  item  showed  an   increase   of 
;£i,o6g,ooo.        Fixed     deposits    are    also    down     ;{,36o,255      to 
/'6, 700.901  and  bills  payable  at  ^^i, 743, 119  show  a  decrease  of 
^^166,623,    while   acceptances   are    ;if62,536     up    at    ;^i, 226,683. 
Loans   payable   against    securities    al.so     show     an    increase    of 
;^ii2,5oS  at  ^1,495,675,  and  the  item  "sundry  adjustments  and 
other  accounts,  including  provision  on  account  of  bad  and  doubt- 
ful debts  and  other  contingencies,''  shows  an  increase  of  ;^43,8i2 
at    ;^5o8,o35,    while    sundry    liabilities     are     down     ^21,731     to 
/.'i6i,5So.     The  first  item  on  the  assets  side  is  cash  in  hand  and 
at  bankers,  and  it  shows  a  decline  of  ;f 301, 393  at  ;i^2,76i,78i,  but 
against  this  there  is  an  increase  of  ^^283, 454  in  the  bullion  held, 
whose  total  at  the  end  of  the  year  was  ;^622,343.     Government 
securities  are  again  reduced,  this  time  by  ;if77,3i3  to  ;f  1,168,088, 
the  decline    a  year  ago,  however,  having  been  nearly  ^410,000. 
Security  lodged  against   note  issues  and  Government    deposits 
shows  an  increase  of  ;f  110,000  at  ;if489,056,  and  bills  discounted 
and   loans   are   up   £n(i2,(>-j   to    ^^8,631, 781.     Bills   of  exchange 
held,   on   the   other  hand,   exhibit    a    decline    of    ^f 499, 499    at 
;^5,663,8oo.     The  amount  due  bj'  agents  and   correspondents  is 
;^23o,623   and  bank   premises  show  an  increase  of  ;i  19,01 5   at 
;^262,462,  the  total  of  the  balance-sheet  being  ;^89,oi5  higher  at 
^21,075,232. 

YOKOHAMA  SPECIE  BANK,  LIMITED. 
In  the  second  half  of  1907  this  well-known  Japanese  bank 
made  a  gross  profit  of  12,835,898  yen,  which  was  3,182,518  yen 
more  than  in  the  second  half  of  1906.  As  the  balance  brought 
forward  was  also  about  261,000  yen  up  at  1,055,059  yen,  it  fol- 
lows that  the  entire  disposable  balance  of  13,890,956  yen  was 
up  about  3,444,000  yen.  On  the  other  hand,  expenses,  includ- 
ing interest  paid,  taxes  repaid,  provision  for  bad  and  doubtful 
debts,  bonuses  for  officers  and  clerks,  iSrc,  took  3,373,263  yen 
more  at  10,809,404  yen.  Even  so,  the  free  balance  was  3,081,552 
yen,  and  out  of  this  the  directors  place  550,000  to  the  reserve 
fund,  pay  the  usual  dividend  at  the  rate  of  12  per  cent-  per 
annum  and  have  1,091,552  yen  left  to  carry  forward.  It  is 
explained  in  the  report  that  owing  to  the  heavy  depreciation  of 
silver  towards  the  end  of  the  past  half-year  the  directors  have 
decided  to  write  off  480,000  yen  from  the  silver  depreciation 
fund,  in  order  to  adjust  the  rate  of  the  silver  fund  held  in  China, 
and  in  future  the  silver  depreciation  fund  will  appear  as  a  sepa- 


rate item  in  the  balance-sheet.  It  is  so  entered  in  the  account 
before  us,  and  amounts  to  520,000  yen,  while  the  other  reserve 
funds  stand  at  14,050,000  yen,  which  is  an  apparent  decrease  of 
510,000  yen  on  the  figure  of  a  year  ago,  no  doubt  because  of  the 
adjustments  just  mentioned.  The  balance-sheet  further  shows 
an  increase  of  3,000,000  yen  in  the  paid-up  capital,  which  is  now 
24,000,000  yen.  Notes  in  circulation  have  fallen  off  by  1,214,326 
yen  to  6,070,898  yen.  Fixed  deposit  and  current  account  liabili- 
ties are  higher  by  2,542,000  yen  at  125,505,337  yen,  and  bills  pay- 
able are  18,676,107  yen  up  at  128,202,844  yen.  Cash  in  hand 
and  at  bankers  shows  a  decrease  of  3,237,466  yen  at  27,070,272 
yen,  but  a  year  ago  this  item  was  5,635,000  yen  higher  than  the 
year  before  at  the  same  date.  Investments  have  shrunk  by 
4,092,666  yen  to  16,531,016  yen,  and  bills  discounted,  loans,  &c., 
show  an  increase  of  4,437,620  yen  at  106,633,266  yen.  Bills  re- 
ceivable and  other  sums  due  to  the  bank  show  the-  largest  in- 
crease of  all,  viz.,  24,912,993  yen,  making  the  total  146,757,791. 
yen.  Bullion  and  foreign  money  held  was  brought  down  to  a 
very  small  item  a  year  ago,  and  it  now  shows  an  increase  of 
1,881,511  yen  at  2,687,759  yen,  while  bank  premises  are  valued 
at  170,446  yen  less,  the  figure  being  now  1,777,582  yen,  brmgmg 
the  total  of  the  balance-sheet  up  to  301,457,885  yen  or  about 
/■3i,ooo,ooo  and  an  increase  of  23,731,304  yen.  The  bank  must 
have  profited  largely  by  the  high  rates  for  money  prevaihng  the 
world  over,  and  not  least  in  Japan,  towards  the  close  of  last 
3-ear. 

BUENOS   AYRES   WESTERN    RAILWAY. 

In  the  December  half-year  this  important  Argentine  traffic 
artery  earned  gross  ;f 91 2,539  or  ^£22.296  less  than  m  the  corre- 
sponding half  of  1906,.  and  as  working  expenses  increased  by 
/c,44q  to  /56o,i56,  the  decrease  in  the  nett  profit  was  /.27,745. 
The  nett  revenue  was  accordingly  only  ^352,383,  but  it  was 
brought  up  to  /5o8,o72  by  the  balance  of  ^140,491  brought  for- 
ward and  by  interest,  exchange  and  transfer  fee  receipts  together 
with  a  small  sum  of  ^^745  received  on  account  of  the  Chacarita 
branch  of  the  Buenos  Avres  and  Pacific  Company.  After  meet- 
ins  all  fixed  interest  charges,  dividends  on  the  preference  shares 
and  income-tax,  ^■370.103  remained,  out  of  which  the  board  has 
decided  to  pav  an  interim  dividend  at  the  rate  of  6  per  cent,  per 
annum  tax  free,  on  the  ordinary  stock,  thereby  reducing  th* 
balance  carried  forward  to  ;i  114,868.  Working  expenses  were 
61  38  per  cent,  of  the  income  compared  with  59.34  per  cent,  in 
the  December  half  of  1906,  and  the  board  explains  that  the  ratio 
rose  as  a  natural  consequence  of  the  partial  failure  of  the  maize 
crop,  but  it  sees  no  reason  to  expect  that  the  results  for  the 
whole  vear  will  be  other  than  satisfactory  to  proprietors  Pas- 
senger "receipts  rose  by  £z^,?.i(y  or  nearly  10  per  cent.,  but  the 
goods  traffic  fell  off  by  .^68,42.  or  nearly  12  per  cent.,  and  this 
was  not  compensated  for  by  the  increase  of  £i9:i-\  or  32  26  per 
cent  in  the  receipts  from  the  carriage  of  animals.  On  the 
whoie,  however,  the  results  are  not  so  disappointing,  because 
from  wheat  and  maize  alone  the  decline  in  income  was  ;{,93,9'6. 
In  other  words,  special  sources  of  traffic  fell  off,  but  the  general 
business  of  the  company  in  passengers,  live  stock  and  general 
goods  continued  to  increase. 

IND,  COOPE  AND  CO.,  LIMITED. 
The  balance-sheet  suspense  account  of  this  large  brewery 
companv  has  been  increased  during  the  past  y;ear  ended  October 
c  190-,'to  /774,ooo  bv  the  amounts  written  off  for  depreciation, 
provision  against  doubtful  loans,  book  debts  and  cash  debtors 
and  sundrv  amounts  reser\-ed  against  the  compensation  fund 
levy  &c  'This  does  not  sound  well,  and  such  a  deficiency 
loud'lv  calls  for  the  reorganisation  of  the  capital  account,  but 
the  directors  say  that  the  proposals  to  be  made  for  this  purpo^ 
are  held  back  pending  the  fate  of  the  Licensing  Bill,  which 
is  much  more  drastic  and  confiscatory  than  anyone  could  have 
anticipated  "  The  result,  should  the  Bill  become  law,  will,  m 
their  opinion,  be  "ruinous  to  practically  every  breweiy  com- 
panv in  England,"  which  is  going  beyond  the  probabilities, 
although  the  Bill  is  undoubtedly  a  bad  one.  So  the  company 
is  meanwhile  hung  up,  which  is  a  pity,  for  it  has  a  large  busi- 
ness and  seems  capable  of  earning  a  considerable  nett  revenue 
if  only  the  capital  were  readjusted  to  its  capacity.  Last  year  the 
profits  came  to  ;£i65,777-  a^"  charging  ^^18,411  for  repairs  and 
maintenance,  but  without  providing  for  depreciation,  which  has 
been  carried  to  the  suspense  account.  This  figure  is  ovct 
/3  000  less  than  the  income  for  the  year  ending  October  5,  1906, 
but  .almost  /io,ooo  better  than  the  result  for  the  year  before 
that,  so  the  board  is  able  to  pay  £s,i(>o  to  the  compensation 
fund  and  to  meet  interest  on  mortgages  and  deposits,  as  well  as 
on  the  debenture  stock,  with  ^^10,255  left  to  carry  forward  or 
^346  less  than  in  the  previous  vear.  This  will  bring  the  total 
amount  at  credit  of  profit  and  loss  up  to  ;f  17.618,  which  is  not 
much  against  a  share  capital  paid  up  of  ;^i,448,ooo,  but  then 
this  company  is  swamped  in  debt.  Its  various  mortgages  alone 
come  to  ;^2,25o.ooo,  and  it  owes  depositors  ;f  122,877,  besides  SB 
debt  of  ;fi57,i42  due  to  bankers  and  others.  Sundry  creditors, 
too,  can  demand  ^^311, 268  from  it,  while  sundry  debtors  do  not 
seem  to  owe  it  anything.  And  the  debts  thus  shown  are  not 
really  all  the  liabilities  borne  by  the  concern,  for  the  brewery 
property,  plant,  utensils,  &c.,  of  a  book  value  of  ;^3, 426,387  has 
prior  mortgages  upon  it,  not  brought  into  the  balance-sheet, 
to  an  amount  of  ^636,422.  Stock  of  ale,  casks,  horses,  &c.,  is 
entered  at  £-ioofi(^,  cash  at  ;^4i,i78,  exclusive  of  ;f  13,187  in  th« 
hands  of  trustees  for  the  debenture  stockholders,  and  the  com- 
pany holds  ^75,974  nett  in  the  form  of  investments  made  in 
connection  with  the  irredeemable  mortgage  debenture  stock,  the 
gross  amount  of  which  is  £io2,^q^,  brought  down  to  the  figure 
above  named  by  ^26,620    reserved    against    depreciation    and 
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charged  to  the  suspense  account.  I-oans  and  interest,  custo- 
mers' balances,  rents,  kc,  figure  at  ;£536.449  amongst  the  assets, 
but  are  brought  into  the  balance-sheet  at  only  ;C352'954  owing 
to  ideductions  amounting  to  £iS3,4gs,  consisting  of  ^^143,625 
reserved  against  contingent  losses  and  .1639,870  kept  back  as 
provision  for  discounts,  &c.  Yet  the  business  is  a  big  one,  for 
the  gross  profit  on,  brewing  in  the  past  year  was  ;^386,i23  and 
the  nett  profit  on  wines  and  spirits,  distillery,  bottling  and  sun- 
dries is  entered  at  ^27,324,  the  gross  income  from  all  sources, 
including  ^f  32, 029  from  rents,  being  /^^i^H.ific). 

PETER   WALKER   AND   SON,   WARRINGTON   AND   BURTON, 

LIMITED. 
In  1907  this  great  liurton  and  North  of  Kngland  brewery  and 
nied-house  business  made  a  nett  trading  profit  of  ^^266, 500  and 
received  ;^i  1,657  *^  dividends  on  investments,  its  entire  nett  in- 
come having  been  ^£293, 800,  of  which  ^280,881  remained  after 
paying  directors',  trustees'  and  auditors'  fees,  income-tax,  &c., 
which  took  £i2,i)tt).  Out  of  this  balance  the  board  meets  the 
debenture  interest  and  the  preference  share  dividend,  and  is 
able  to  pay  20s.  per  share  or  to  per  cent,  cm  the  ordinary  shares, 
to  add  £n^,(xxi  to  the  reserve  funds,  raising  them  to  ^^495,000, 
and  to  put  aside  ^£24,500  to  an  investment  depreciation  account, 
leaving  /2i,38i  or  £s,7b6  more  to  be  carried  forward.  The 
balance-sheet  is  extremely  condensed,  but  shows  sundry  credi- 
tors for  ;^'io4,S54  and  isundry  debtors  for  ^^68,417.  Stock-in- 
trade  is  entered  at  /'244,i72  and  the  value  of  plant,  casks, 
stores,  &c.,  is  ^46,165.  During  the  year,  undeterred  by  Licen- 
sing Hills  or  anything  of  that  kind,  no  less  than  ;£2o3,323  has 
been  sunk  in  fresh  purchases  and  improvements,  less  deprecia- 
tion not  stated,  bringing  the  total  value  of  the  freehold  and 
leasehold  properties  and  goodwill  up  to  ^3,190,556.  The  com- 
pany's own  debenture  debt  is  only  _^i,ooo,ooo,  but  the  total  of 
the  balance-sheet  is  now  ^3,785,435,  including  the  undistributed 
portion  of  last  year's  profits.  This  company,  however,  has  two 
dependent  concerns,  viz.,  Peter  Walker  and  Son  Property  Cor- 
poration, Limited,  and  Peter  Walker  and  Son  Property  Cor- 
poration No.  2,  Limited,  the  debts  of  which  are  also  a  liability 
of  the  parent  company.  Property  Corporation  No.  i,  for  in- 
stance, has  a  4  per  cent,  .first  mortgage  debenture  debt  of 
;£40o,ooo,  and  No.  2  a  similar  debt  of  ^250,000,  interest  and 
principal  of  which  is  guaranteed  by  the  brewery  and  tied-house 
company.  These  two  concerns  have  also  share  capitals,  that  of 
No.  I  being  ^225,500,  of  which  ^^20,000  is  ordinary  shares  and 
;£202,5oo  4  per  cent,  guaranteed  preference  stock,  while  Cor- 
poration No.  2  has  a  share  capital  of  ;f  125,000,  of  which 
;^ioo,ooo  is  in  4  per  cent,  ^f  10  preference  shares  and  ^25,000  in 
;£io  ordinary  shares,  all  fully  paid.  Presumably  the  income  of 
these  two  corporations  is  provided  by  the  rents  paid  ;  thus  Cor- 
poration No.  I  shows  an  income  from  properties  of  ;^3o,ooo  and 
Corporation  No.  2  an  income  of  ;f  18,000,  all  of  which  comes 
but  of  the  revenue  of  the  parent  company  and  would  doubtless 
appear  among  its  current  charges  if  anything  like  an  adequate 
profit  and  loss  account  was  displayed.  Unlike  so  many  of  the 
brewery  concerns,  not  a  syllable  appears  in  the  meagre  report 
■of  Peter  Walker  and  Son,  Warrington  and  Burton,  Limited,  with 
reference  to  either  past  or  contemplated  brewery  legislation,  and 
yet  this  concern  would  obviously  be  more  deeply  affected  by 
drastic  reductions  in  the  number  of  licensed  houses  than  almost 
any  other  large  brewery   in   the  country. 

WILLIAM  WHITELEY,  LIMITED. 
We  fear  this  business  is  not  doing  quite  so  well  as  in  former 
years  but  an  exact  comparison  is  impossible  because  the  direc- 
tors have  decided  to  make  up  their  accounts  on  February  14  in 
each  year  instead  of  at  the  end  of  that  month,  so  the  report  and 
balance-sheet  just  is.sued  cover  a  period  of  11  "4  months  instead 
of  a  full  year.  For  that  time  the  trading  profit  was  ^97,429 
which  shows  a  decrease  of  ^10,436  on  the  entire  previous  year. 
Other  income,  including  rents  and  dividends  and  interest  on 
investments,  brought  the  revenue  up  to  ;^i  12,323,  and  after  meet- 
ing all  outgoings,  including  ;^io,4io  or  ^^475  less  assigned  to 
depreciation,  ^2,961  paid  as  directors',  auditors',  and  trustees' 
fees,  and  /i.soo  charged  for  income-tax,  the  free  balance  is 
;<,97.452  which,  with  the  /i5,i4o  brought  forward,  enables  the 
board  to  meet  the  debenture  and  preference  interest,  to  place 
;fio,rM5o  to  reserve,  raising  it  to  ;£7o,ooo,  to  set  aside  ;£5,ooo 
against  depreciation  of  investments,  a  sum  "considered  ample," 
to  pay  the  preference  dividend  and  to  give  the  ordinary  share- 
holders 6  per  cent.,  which  is  1  per  cent,  less  than  the  dividend 
of  a  year  back  and  3  per  cent,  below  the  distribution  of  two 
years  ago.  Then  ^,2,105  is  devoted  to  provide  the  proportion  of 
profit  due  to  the  management  .shares,  leaving  ;^i 5,430  to  be 
carried  forward.  As  far  as  one  can  judge  depreciation  seems  to 
be  allowed  for  on  a  mode.st  scale  in  various  directions,  but  the 
cost  of  the  plant,  machinery,  fixtures,  fittings,  &c.,  including 
glass  houses  at  Ilillingdon  nurseries  and  growing  fruit  trees  at 
Hanworth  Farm,  has  been  slightly  raised  last  year  to  ;fi66,iqi, 
the  additions  during  the  year  having  exceeded  the  allowance  for 
depreciation  in  that  direction  by  about  /50.  Against  this  entry 
there  is  a  special  reserve  of  ^^40,000,  made  up  partly  out  of  pre- 
miums on  new  share  issues  as  explained  Inst  year,  but  there  is 
no  mention  of  any  intention  to  let  or  sell  this  farm  and  nursery 
garden  property.  Freehold  land  and  buildings  have  been  in- 
creased in  cost  during  the  year  by  ;Ci,584  to  /958,57o,  and  the 
depreciation  on  leasehold  buildings  has  been  only'/'i,542  against 
additions  amounting  to  ^1,939.  so  that  the  total  here  also  is 
-Mightly  higher  at  /2So,i2i.  Working  plant  and  utensils  is  an 
Item  against  which  i^qaqA  fi.gures :  horses,  harness,  vehicles, 
Src,  stand  at  ;^2o,4o7,  and  the  working  capital  and  balance  due 
frnrn  lessees  on  termination  of  the  lease  of  the  Hanworth  and 
Ilillingdon  estates  amount  to  ^29,424,  while  advances  on  mort- 
gage figure  for  ^33,223,  stock-in-trade  for  ;{,244,57,,  or  nearly 
;t  13,000  more  than  a  year  ago,  and  book  debts  and  debit  balances 


due  to  the  company,  including  debts  on  deferred  payments  less 
reserve  for  discount  and  doubtful  debts,  form  a  mixed  item 
showing  an  increase  of  ^^i  1,222  at  ^£214,044.  Investments 
figuring  in  the  books  at  ;ti4i,779  have  now  been  written  down 
'o  .i£i36.779>  and  the  cash  amounts  to  ;^5o,224,  the  total  of  the 
balance-sheet  being  ^2, 172,850.  The  share  capiul  and  deben- 
ture debt  about  equal  each  other,  shares  being  ;^ioo  rnort. 
thanks  to  the  ;^ioo  of  management  shares,  whose  holders  ^ecei^  • 
£2,10$  for  the  year.  The  debenture  debt  is  ;^9oo,ooo  and  th. 
banking  department  shows  deposits  and  current  account 
balances  amounting  to  ;t93>9^>  while  the  company  owes  trade 
(reditors  ;i'8i,i86  and  another  ;fi8,i36  on  accrued  charges  and 
sundry  credit  balances.  Financially  therefore  its  position  1- 
still  fairly  strong  and  healthy  looking. 

FREDERICK   CORRINCE,  LIMITED. 
Trading  profits  for  the  year  ended  February  20  amounted  to 
;^23, 564,  including  transfer  fees  ^23,  being  a  further  decline  of 
;^'i,62o,  and  adding  to  this  ;^4,o28  brought  in  a  gross  credit  ci 
j^'27,592  is  shown.     Directors'  fees  and  manager's  remuneration 
take  the  u.sual  ;{;3,4oo  and  interest  on  loans  ;ii,39o.     A  transfer 
is  made  of  ^£625  as  before  to  leasehold  sinking  fund,  but  j^soo 
more  at  ;£i,soo  is  added  to  furniture  and  fittings  suspense  ac- 
count.    So  after  paying  the   preference  dividend   the  ordinary 
shares  get  2  per  cent,  less  at  5  per  cent,  for  the  year  and  there 
remains  only  a  slightly  decreased  sum  of  ^^4,010  to  go  forward 
Stock-in-trade  is  ^4,361  higher  at  ;^73,83i  and  sundry  debtors 
are  ;f4,225  up  at  ;^43,596  against  an  increase  of  /3,407  to  £i2,4oi> 
in    sundry  creditors,   but   cash   has  dropped  Trom   ;Ci4,io3  to 
;^8,8i8.     Property  stands  at  ;^i52,i90,  showing  further  outlay  of 
;j37,5io,  and  includes  leaseholds  as  taken  over  at  formation  of 
the   company   ^15,552,   premiums   on    new    leases   and   stamps 
;^5i,483   and   expenditure   on   new  buildings    to   date  £9s,i^^. 
Furniture,  fixtures  and  plant  are>  ;^g,i44  higher  at  ;f  34,872  and 
goodwill  still  remains  at  ;£ioo,854.     There  is  a  liability  on  loan 
account  of  ;£47,ooo,  of  which  ^(^32,000  is  secured  on  leasehold 
property.     Leasehold   sinking   fund   with    the   year's    accretion 
will  total  ;£3,3i9  and  is  invested  as  to  ;^2,635  taken  at  cost,  but 
no  separate  investments  represent  the  tmy  reserve  of  ;i5,ooo. 
CALCUTTA  TRAMWAYS  CO.,  LIMITED. 
Only  four  mile.)  were  added  to  the  track  in  operation  during 
1907,  making  a  total  of  27  miles,  but  the  train  mileage  run  in- 
creased by  44,841  and  the  number  of  passengers  carried  rose  by 
1,375,338  to  27,488,431.     With  an  advance  of  o.38d.  to  9.26d.  in 
the    earnings    per    train    mile,    the    receipts    from     all     sources 
were  £T,Wi  better  at  ^£167, 567,  but  the  whole  of  this  gain  and 
considerably   more   was   swallowed   up   by  heavier    outgoings. 
Power  expenses  took  ;^2,o24  more,  owing  to  the  plant  having 
to  be  overhauled  in  consequence  of  the  excessive  pressure  put 
upon  it  by  the  increased  traffic.     Maintenance  and  repairs  cost 
an   extra  ^£7,164,   principally  because  of  the  difficulties  experi- 
enced in  maintaining  the  cars  without  adequate  space  for  re- 
pair shops,  and  in  general  expenses  an  increase  of  ;^6,4i8  was 
due  to  larger  income-tax  and  to  the  settlement  of  claims  of  the 
Municipality  for  track  rents    in    excess    of   the    amount    agreed 
for  the  original  .system.     With  these  and  an  increa.se  of  ;£i,7ti 
in   traffic   expenses,   the    total    charges    required   ;£io4,236    or 
;f  17,316  more  and  nett  revenue  was  consequently  £'),M$  smaller 
at   ;^63,333.     Adding  ;C823  brought   forward   and   ;£2,9o8  from 
interest     the    disposable     total     was     ;£67,o64     compared     with 
^"75,475.      Nothing   was   required    for    interest    on    new    shares, 
which  a  year  ago  took  ^^8,152,  but  on  the  other  hand  the  interim 
dividend  came  to  £s,7o-;  more  at   ;£24,o82  and  preference  in- 
terest rose  by  Z4,503  to  ;^8,253.     The  directors  therefore  have 
to  reduce  the  dividend  for  the  year  by  2  per  cent,  to  6,  but  in 
view  of  the  heavy  charge  for  maintenance  they  add  nothing  to 
depreciation  fund  and  can  increase  the  sum  carried  out  by  ;^g55 
to  ^^1,778.     Capital  expenditure  was  ^145,408,  making  a  total 
of  ^1,206,861,  against  which  the  depreciation  fund,  after  adding 
;^2,i85  for   interest   on   investments   and   deducting  £s,iiy   for 
renewals,  stands  at  ;£48,o8o.     Inve.stments  are  valued  at  ;fS3,7S7 
and  stocks  and  stores  at  ;C6o,755,  and  as  the  credit  balance  on 
capital   account   is  only  ;£4i,439  liabilities  to   sundry  creditors 
are   naturally   fairly   heavy   at   ^1^20,598,    but   the   company   has 
^3,735  due  to  it  and  ;^io,849  in  cash  or  loans.     The  directors 
say  that   after  their  repeated  disappointments  they  hesitate  to 
name  a  time  for  the  opening  of  those  extensions  which  are  prac- 
tically completed,  but  that  it  is  confidently  expected  by  those  in 
"charge  that  the   Howrah   system   and   the   Behala  line  will  be 
ready  for  traffic  by  May  1. 

CORPORATION  OF  WESTERN  EGYPT,  LIMITED. 
This  company  has  two  big  undertakings  in  hand  in  the  build- 
ing of  the  Western  Oases  Railway  and  the  development  of 
agricultural  land  in  the  Oases  by  means  of  wells.  As  the  latter 
is  dependent  for  its  economical  working  on  the  railway,  con- 
struction has  been  pushed  on  as  rapidly  as  possible,  and  the 
directors  now  report  that  the  line  is  now  completed  from  Karga 
Junction  on  the  Egyptian  State  Railways  to  the  town  of  Khar- 
geh,  the  centre  of  the  Oasis,  a  distance  of  about  122  miles.  As 
regards  the  oases  the  boring  of  wells  has  been  systematically 

carried  on  bv  steam  machines  and  the  number  is  - ' :t  40, 

some  of  which  give  a  discharge  of  considerably  too 

gallons  of  w.-iter  per  minute,  while  one  reached  n,  ;  380 

gallons  a  minute  when  finished  and  has  siace  been  measured 
at  a  higher  figure.  Upwards  of  600  feddans  of  Inrd  have  been 
experimentally  cultivated,  the  crops  grown  ~  v  includ- 

ing cotton,  wheat,  barley,  beans,  bersem,  h  rra,  rice 

and  sugar  cane,  while  fruit  and  kitchen  vecci.in!.-  <m  immcron": 
varieties  have  also  given  satisfactory  results.  The  soil  is  said 
to  be  rich  in  phosphates,  requiring  only  a  dressing  of  nitrate  of 
soda  to  enable  it  to  give  a  maximum  yield  and  the  structure  is 
all  that  can  be  desired  for  agricultural  purposes.     Even  on  the 
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new'ly  cultivated  land  the  yield  of  cotton  in  the  past  year  was 
but  little  short  of  the  average  yield  in  the  Nile  Delta,  the  Ash- 
raouni  variety,  which  has  proved  the  most  suitable,  averaging 
no  less  than  1,391.4  lbs.  per  feddan  on  the  largest  of  the  experi- 
mental crops.  Expenditure  on  the  railway  in  the  12  months 
ended  September  30  was  ^115, 416  making  a  total  of  ;^2i5,i56, 
while  ;£i9, 166  was  spent  on  the  oases  and  altogether  the  outlay 
on  the  property  now  amounts  to  ^^440, 372.  General  expendi- 
ture, less  /^i,495  from  interest,  &c.,  comes  to  another  ;^i2,366 
and  preliminary  expenses  stand  at  ;£33,546.  Sundry  creditors 
are  consequently  heavy  at  ^"25,470  and  ^22,000  has  been  bor- 
rowed from  the  bankers  against  which  investments  are  valued  at 
;^38,6o6,  the  market  price  being  ;C37,924,  and  the  company  has 
^,'9,684  in  cash. 

ASSOCIATED    OMNIBUS    CO.,    LIMITED. 

This  company  followed  the  example  of  other  'bus  companies 
and  joined  the  rush  for  motors,  but  has  found  the  experiment 
a  very  costly  one,  and  in  July  last  it  was  considered  expedient 
in  the  interests  of  the  .shareholders  to  withdraw  the  motor  'buses 
owing  to  the  unsatisfactory  results  obtained.  The  step,  how- 
ever, did  not  prevent  the  year  ended  December  31  from  being 
an  exceedingly  disastrous  one,  and  a  variety  of  reasons  are  set 
forth  to  account  for  the  miserable  display  made,  amongst 
others  being  the  inclement  weather  and  the  excessive  competi- 
tion. Traffic  receipts  from  these  causes  dropped  by  no  less  than 
;£i6,82o  to  .£58,305,  and  with  a  smaller  miscellaneous  revenue 
the  total  income  showed  a  decrease  of  ;£i7,497  at  £64,584.  On 
the  other  hand,  the  high  price  paid  for  provender  was  against 
any  important  reduction  in  expenses,  and  these  were  only 
£1,824  down  at  £77,098,  leaving  a  loss  of  £12,154  compared 
■with  a  profit  of  £3,159  for  1906.  Deducting  the  balance  of 
£2,329  brought  in,  the  nett  loss  on  working  was  £10,185,  but 
after  charging  debenture  interest  and  income-tax  and  writing 
off  £369  for  loss  on  investments  and  £100  for  a  lease  relin- 
quished, the  deficit  is  brought  up  to  £12,600.  This,  however, 
does  not  show  the  real  state  of  affairs,  as  although  the  motors 
were  withdrawn  in  July,  their  cost  still  figures  as  an  asset,  and 
the  auditor  points  out  that  no  depreciation  was  allowed  on  them, 
while  he  seems  t,o  be  doubtful  regarding  the  value  of  the  item 
of  "Times"  or  goodwill.  Stock-in-trade,  i.e.,  horses,  'buses, 
machinery,  &c.,  including  £1,300  for  motor  spare  parts,  are 
^■4,973  down  at  £139,852,  but  the  details  given  are  not  sufficient 
to  enable  us  to  say  wherein  this  reduction  consists.  Leases  are 
£100  down  at  £12,634,  while  the  various  reserves  have  been 
increased  by  ;f  192  to  £6,494,  and  are  represented  in  part  by  an 
investment  of  ^3,735  in  L.C.C.  stock.  Creditors  come  to 
;£S'559  O""  £-^'32°  less,  against  which  debtors  owe  £2,695,  2n<l 
cash  stands  at  £3,735,  the  last  two  items  with  investments  show- 
ing a  decrease  of  ;£i  1,101. 

CONSOLIDATED     WATER     WORKS     COMPANY     OF     ROSARIO, 
LIMITED. 

The  number  of  services  added  during  the  year  ended  December  31 
was  not  so  large  as  in  1906,  the  increase  being  918  against  1,354, 
but  the  revenue  in  currency  advanced  by  $86,607  *"  $776,794 
compared  with  a  rise  of  $82,362  in  the  preceding  twelve  months. 
In  sterling  the  gross  income  was  £7,936  up  at  ^f 70,260,  of  which 
working  expenses  took  £16,265  or  £2,946  more  and  manage- 
ment charges  ;£i2,486  or  £1,063  more,  leaving  with  £23  from 
transfer  fees  a  gain  in  nett  profits  of  £3,918  at  ^£41,532.  Re- 
serve for  capital  redemption  receives  £3,290,  making  it  ^23,036, 
another  £5,000  goes  to  contingency  fund,  and  after  repeating 
the  dividend  of  7  per  cent,  on  the  ordinary  shares,  £5,071 
against  £2,652  is  carried  to  the  ordinary  share  dividend  account, 
raising  it  to  ;£i9,362.  The  consumption  of  water  increased 
rapidly  during  the  year,  and  it  has  been  necessary  to  give  con- 
stant attention  to  the  enlargement  of  the  works  in  order  to 
keep  pace  with  the  requirements  of  the  city.  Considerable  addi- 
tions have  been  made,  and  the  outlay  for  the  twelve  months 
amounted  to  ^f ^8,682,  making  a  total  expenditure  of  £524,309 
or  ;£44,309  in  excess  of  the  issued  share  and  debenture  capital. 
In  addition  to  the  reserve  and  contingency  funds  above  men- 
tioned there  is  a  depreciation  fund  of  ^6,000,  but  the  company 
i.s  still  hampered  by  lack  of  means.  Sundry  creditors  are  £4,584 
higher  at  £13.543,  while  on  the  other  hand  debtors  have 
dropped  slightly  to  £10,329,  bills  receivable  are  ^2,496  down 
*'  £3>527.  and  cash  has  dwindled  from  £16,291  to  £6,169.  The 
company  therefore  has  rather  urgent  need  of  further  funds,  and 
the  directors  propose  to  offer  at  an  early  date  the  unissued  5,000 
^10  ordinary  shares  to  the  .preference  and  ordinary  shareholders 
at  par. 

RIVER    PLATE    GAS    CO.,    LIMITED. 

A  further  increase  of  over  21  miles  to  the  network  of  mains 
during  the  past  year  brought  the  total  up  to  about  4513  miles, 
and  on  balance  3,404  new  house  services  were  added  to  the 
system.  In  spite  of  this,  however,  the  nett  revenue,  after  charg- 
ing £20,718  for  upkeep  of  the  works  and  mains,  showed  a  de- 
crease of  £4,286  at  £123,768,  for  which  no  explanation  is 
offered.  Keceipts  from  interest,  profit  on  exchange,  Src,  were 
also  lower  by  £1,504  at  £5,557,  while  on  the  other  hand  London 
office  charges  rose  by  £634  to  £12,219.  Debenture  interest  hav- 
ing been  met  with  £12,506,  the  nett  surplus  was  £6,424  smaller 
3|  £104,600,  but  £25,247  or  £4,025  more  was  brought  forward, 
giving  an  available  total  of  £120,847  against  ^£132, 247.  The 
directors  therefore  repeat  the  dividend  at  8  per  cent,  and  main- 
tain the  appropriation  to  reserve  at  £20,000,  but  they  put 
nothing  to  plant  renewal  fund  against  £5,000  a  year  ago,  and  after 
transferring  £2,052  or  £52  more  to  old  age  and  pension  fund 
they  raise  the  sum  carried  out  by  £2,557  ^'^  £27,794.  Outlay  on 
the  property  was  again  heavy  at  /54,q37,  owing  to  the  new 
water  gas  plants   at  Corrales   and   Belgrano  works,   extensions 


of  mains,  &c.,  and  the  total  now  stands  at  £1,288,049,  exclusive 
of  ^^24,171  for  freehold  premises  in  Buenos  Ayres.  On  the 
other  hand,  the  reserve  now  amounts  to  £185,000,  and  the  plant 
renewal  fund  to  ^^'5,000,  of  which  £114,493  's  represented  by 
investments.  Sundry  creditors  and  bills  payable  stand  at 
£31,366  against  ^34,148  due  from  sundry  debtors,  and  stocks 
of  coal,  gas,  residuals,  &c.,  are  valued  at  £115,767,  but  cash 
becau.se  of  the  capital  expenditure  has  dropped  by  £49,147  to 
£39.823- 

NATAL  LAND  AND  COLONISATION  CO.,  LIMITED. 
During  the  year  ended  December  31  the  company  sold  12,928 
acres  of  land  at  a  profit  of  £8,471,  of  which  £.3,075  was  received 
in  cash  and  £5,3^6  is  outstanding  at  interest.  The  unrealised 
profit  on  land  sales  brought  forward,  less  £2,040  written  back 
on  account  of  sales  cancelled,  was  32,345,  of  which  £3,561  was 
received  in  1907,  and  the  amount  now  outstanding  is  ;^34,i8o. 
Cash  receipts  for  the  twelve  months  were  £5,844  down  at 
;^6,636,  but  the  directors  point  out  that  the  falling  off  in  profits 
on  sales  effected  was  only  £2,938,  and  ascribe  the  great  differ- 
ence between  the  available  profits  to  the  fact  that  only  10.4  per 
cent,  of  the  unrealised  profit  came  in  as  against  19.0  per  cent, 
in  1906.  Rents  of  land  and  town  properties  (besides  arrears 
;^5,966  and  exclusive  of  accruing  rents)  produced  ;^'24,77i  or 
£481  more,  and  interest  (exclusive  of  arrears  £1,230  and  accru- 
ing interest)  gave  an  additional  £967  at  ;^5,io6,  so  that  the  re- 
venue from  all  sources  was  only  £1,490  down  at  £38,344.  On 
the  other  hand,  increases  in  various  items  of  expenditure  were 
insignificant,  and  were  more  than  counterbalanced  by  reductions 
in  income-tax  and  land  department  charges,  leaving  the  nett 
balance  £700  smaller  at  £24,996.  With  £30,587  brought  in,  the 
disposable  total  was  £55,583,  and  after  meeting  preference  divi- 
dend the  ordinary  shares  get  their  usual  distribution  of  5  per 
cent.,  but  have  to  forego  their  bonus,  and  £34,604  is  carried 
forward,  of  which  £34,180  is  the  unrealised  profit  noted  above. 
Landed  property,  consisting  of  236,847  acres,  and  house  and 
town  properties  stands  at  ^^410,037  or  £8,007  'ess,  but  the 
amount  due  from  purchasers  is  £2,762  higher  at  £83,560,  sundry 
debtors  came  to  £3,100  or  .£1,493  more,  bills  receivable  to 
£1,000  more  at  £2,000,  and  cash  has  risen  by  £926  to  .£5,434. 
The  directors  have  deemed  it  advisable  to  write  another  £2,000 
off  the  investment  in  British  Settlement  of  South  Africa, 
Limited,  although  the  prospects  of  that  company  seem  to  be 
improving,  and  the  item  now  stands  in  the  balance-sheet  at 
£500.  On  the  debit  side  the  only  changes  worth  noting  are 
an  increase  of  £1,500  to  £12,000  in  loan  from  bankers,  and  the 
appearance  of  a  new  item  of  £2,610  for  rent  suspense  account 
secured  by  cash  on  deposit  and  a  reduction  of  £1,004  to  £3)796 
in  sundry  creditors. 

SCOTTISH  PROVIDENT  INSTITUTION. 
In  1907  this  company's  business  yielded  a  nett  premium  in- 
come of  £729,466  and  a  total  income  from  all  sources  of 
£1.271,314.  Claims,  including  those  arising  on  endowment 
policies,  with  bonus  additions,  absorbed  £666,442  or  about  52.4 
per  cent,  of  the  total  income,  but  that  income  includes  £56,709  of 
capital  received  from  annuities  sold.  These  payments,  however, 
were  well  within  expectation,  and  more  than  three-fourths  of  the 
claims  were  in  respect  of  policies  which  had  participated  in  the 
surplus,  and  the  bonus  additions  to  which  averaged  close  on 
50  per  cent,  of  the  original  sum  assured.  Expenses  and  com- 
missions took  slightly  less  than  12  per  cent,  of  the  premium 
income,  and  the  interest  earned  on  the  funds  averaged 
£3  19s.  id.  per  cent.,  nett  we  presume,  i.e.,  after  deducting 
income-tax.  At  the  end  of  this  year  the  septennial  investigation 
will  take  place,  and  in  anticipation  thereof  the  directors  have 
set  aside  £300,000  towards  an  investment  reserve  fund  against 
the  depreciation  in  the  securities,  which  is  a  prudent  step, 
although  the  lower  prices  may  only  be  temporary.  At  the  end 
of  the  year  the  funds  were  increased  by  £374,710  to  £14,139,867. 
During  the  stress  of  the  October  panic  the  directors  dealt 
liberally  with  those  of  the  institution's  policyholders  in  want 
of  money,  and  amongst  the  assets  loans  on  policies  within  their 
surrender  value  figure  for  £1,196,966.  The  nett  new  premium 
income  of  the  year,  it  might  be  added,  was  £82,981,  of  which 
£42,458   represented   a   single  premium. 

STATE  FIRE  INSURANCE  COMPANY. 
In  1907  this  company's  nett  premium  income  was  £165,326  and 
its  total  income  £170,487.  Nett  losses  came  to  £86,759  o""  about 
52.70  per  cent,  of  the  premium  income,  and  commission  and  ex- 
penses took  £58,444  or  about  35.41  per  cent,  of  the  premium 
income.  These  disbursements  left  a  credit  balance  of  £36,409, 
including  £11,125  brought  forward,  from  which  £299  was 
written  off,  being  10  per  cent,  of  the  book  value  of  the  com- 
pany's office  furniture,  leaving  £36,110,  out  of  which  ^15,116 
has  been  set  aside  as  reserve  for  unexpired  risks,  £10,000  placed 
to  general  reserve,  and  £2,952  to  investment  fluctuation  account, 
£8,042  remaining  to  be  carried  down,  out  of  which  the  directors 
pay  a  dividend  of  10  per  cent.,  tax  free,  leaving  £4,542  to  be 
carried  forward  or  less  than  half  the  amount  brought  in.  From 
the  balance-sheet  the  board  has  set  aside  £47,282  as  provision 
for  the  company's  unexpired  liability  in  respect  of  current  poli- 
cies at  the  close  of  the  year,  this  sum  being  made  up  by  adding 
the  £15,116  as  above  mentioned  transferred  from  profit  and  loss, 
but  where  the  balance  of  it  has  come  from  we  do  not  quite  see. 
However,  in  addition  to  the  above-mentioned  reserve  for  unex- 
pired risks,  the  company  has  £11,500  at  the  credit  of  the  invest- 
ment fluctuation  account.  The  total  of  the  balance-sheet,  it  may 
be  added,  is  £195,262,  so  the  provision  for  depreciation  should 
be  ample.  It  is  mentioned  in  the  report  that  the  directors  have 
extended  the  scope  of  the  company's  business  so  as  to  include 
personal,  accident,  workmen's  compensation,  fidelity  guarantee, 
burglary,  plate-glass  and  kindred  classes  of  insurance. 


Ai'Kii,  II,   u)o8.| 


Zbc  investors'  IReview. 


5" 


MINOR  NOTICES  OF  COMPANY  REPORTS. 

Ukumi.ky  (Kknt)  Ki.kctkic  Light  anu  I'owkr  Comi-anv.— 
During  the  past  year  h.^So  lamps  were  added  to  this  company's 
system,  making  a  total  of  77,802,  and  sales  (;f  current  produced 
/,i,24i  more  at  ^15,238.  (Jther  receipts  brought  the  total  in- 
come up  to  2'<>.5^".  "'  which  ;/,ii,o49  W'*  retained  as  nett 
revenue,  and  with  /jij  brought  forward  and  £1,024  from  mis- 
cellaneous sources  tiie  uisposable  total  was  / 12,386.  Debenture 
interest  having  been  met,  jC^io  is  written  off  wiring  stock, 
^4,500  is  put  to  reserve,  and  after  paying  dividends  aggregating 
c'yi  ()er  cent.,  ^^'308  is  carried  forward.  I'.xpenditure  on  the 
works  stands  at  £t2S,344  or  an  increase  of  ^6,004,  and  in  addi- 
tion  24,996  has  been  invested  in  the  Chislehurst  Klectric  Supply 
Company  or  ^^i.Sj,  i4"  •"  a"-  leaving  a  debit  on  capital  account 
of  ;i'!*..34".  against"  which  the  renewal  reserve  now  amounts  to 
^14,756.  The  current  position  is  comfortable  enough  as  debtors 
at2m.738«'";eed  creditors  by  ^6,344,  and  cash  comes  to  /,i,933- 
No  provision,  however,  has  been  made  for  depreciation,  and  it 
is  a  question  whether  the  apiiropriation  to  renewal  reserve  i.-( 
ifKcient  under  the  circumstances. 

Civil  .Skrvk:k  Hank.— This  little  institution  is  finding  it  a 
hard  matter  to  build  up  a  profitable  business,  and  made  little 
progress  during  1907.  Including  ^^'242  or  ;^«7  less  brought  in 
the  gross  profits  were  practically  identical  with  those  of  the 
previous  year  at  ^5,065  and  the  nett  surplus  was  actually  ^24 
smaller  at  £',271-  The  dividend,  however,  of  2>4  per  cent,  is 
repeated,  and  another  ^100  is  put  to  contingency  fund,  but  th'e 
reserve  gets  /,'33o  against  ;{'3S.S  and  .>6^4-'  '*  again  carried  forward. 
With  a  i>aid-up  capital  of  224. «"4.  the  reserve  will  now  amount 
to  £3,4°"'  of  which  ^5,070  is  invested  in  /3,ii9  of  National 
War  Loan  stock.  Deposit  and  current  accounts  come  to 
^41,267  against  cash  ;^6,9i2,  investments  £i4<(>^i  and  loans 
ind  overdrafts  ;^'44,7i8. 

KuTTiCKCiiKKKiE  Tka  Co.Mi'A.w.— An  advance  of  1.13d.  to 
7.i8d.  per  lb.  in  the  average  price  obtained  last  year  did  not 
help  this  company  much,  as  the  crop  was  39,592  lbs.  smaller  at 
273,834  Ib.s.  Gross  receipts  improved  by  ;£3o3  to  ^^8,279,  but 
expenses,  owing  probably  to  the  company  having  calculated  on  a 
considerably  larger  outturn,  rose  by  ^^461  to  ^6,773,  and  after 
paying  manager's  commission  the  nett  profits  showed  a  decrease 
of  /,'i47  at  2i>40t-  Balance  brought  in,  however,  was  £i,<mH 
against  £654,  making  a  total  of  ;£2,409  or  ;£20i  more,  and  the 
dividend  of  7H  P*""  cent,  is  repeated,  leaving  ^C'l^o'  to  be 
carried  forward,  lllock  account  is  unaltered  at  ^14,000  and  re- 
serves are  nil.  Creditors  and  unpaid  wages  have  gone  up  by 
/283  to  ;^'737,  while  the  company's  agents  owe  ;£i,437  less  at 
^1,190,  and  sundry  debtors  have  dwindled  from  £172  to  ;fio, 
but  produce  in  hand  is  valued  at  >C2,263  and  cash  and  remit- 
tances in  transit  are  ;£i46  up  at  .,^765. 

H.  HoLiiRON. — This  I'eckham  drapery  business  made  a  profit 
for  the  twelve  months  ended  February  29  of  ^8,742,  and  after 
meeting  administration  charges  and  debenture  interest,  and 
writing  ^500  off  lea.seholds,  ^6,865  was  left.  Adding  £',(1^3 
brought  forward,  the  disposable  total  was  /3>5>S,  out  of  which 
dividends  aggregating  9  per  cent,  are  paid,  ^2,000  is  put  to 
reserve,  and  £2,01^  is  carried  forward.  I'remises  and  good- 
will are  valued  at  ;if5i,i75  and  fixtures,  &c.,  at  /9,042,  against 
which  there  are  reserves  amounting  to  ;^i4,<;6i.  partly  repre- 
sented by  £7-,<i2(>  separately  invested.  Floating  liabilities 
amounting  to  ^2,324  are  just  about  balanced  by  ^2,358  in  cash, 
while  stocks  stand  at  £in,S,y,  and  debtors  owe  £i2\. 

IliDiiF.N  Stkkams  KvmiER  .Syndicatk. — This  is  a  tiny  under- 
taking with  a  paid-up  capital  of  /5,847,  owning  701  acres,  of 
which  460  acres  have  been  planted,  46  were  felled  in  1907,  but 
not  planted,  and  ux)  will  be  felled  and  planted  during  the 
current  year.  ICxpenditure  for  the  twelve  months  to  Decem- 
ber 31  was  ^'2,638,  making,  with  the  ;fi,5oo  paid  for  the  pro- 
perty, a  total  outlay  to  date  of  £$,c,2^,  and  it  is  estimated  that 
a  further  /'3,ooo  will  be  spent  this  year.  Creditors  come  to 
/,'i84  against  /nS  due  from  debtors  and  ^'349  in  cash  on  re- 
iiittances  in  transit,  but  a  call  of  2s.  per  share  is  payable  on 
April  29,  and  another  3s.  will  be  called  up  later,  which  will  give 
the  company  ample  funds  to  go  on  with. 

J.  ANii  C..  Wei.i.s.— Gross  profits  of  this  colliery  business  for 
the  year  ended  December  31  amounted  to  £\q,b^-\.  of  which 
/;4,56o  was  transferred  to  sinking  fund,  and  after  adding  /2,389 
brought  in  the  available  total  was  /.■i7.;i2.  I'reference  dividend 
took  /,3,ooo,  and  5  per  cent,  is  now  paid  on  the  ordinary  shares 
against  nil  and  2  per  cent,  for  the  two  preceding  years,  leaving 
'  j,262  to  be  carried  forward.  Advances  in  wages  to  miners 
itnonnting  to   is   per  cent.,   of  which   10  per    cent,   came    into 

peration  before  gas  and  house  coal  contracts  entered  into  in 
(106  expired,  adverselv  affected  tradijig  results.  Land,  buildings. 
,\c.,  stand  at  j/,'166,831  after  deducting  the  sinking  fund  of 
;/;ioi;,tM7,  coal  paid  for  but  not  worked  represents  £91,046,  rail- 
way wagons,  &c.,  /.59.544.  and  land  and  minerals  in  connection 
with  Holbrook  Winning  ^^9,494.  but  against  these  there  is  a 
reserve  of '^80,000.  Creditors  amount  to  ;^3o,o25  or  ;t9,944  l<"s 
than  the  sum  due  from  sundry  debtors,  and  in  addition  to  ;f4.37S 
in  cash  the  company  has  /2"o,o(X5  invested  in  Sheffield  Corpora- 
tion loan. 

MKi.nouRNK  Real  F.state  Company.— As  foreshadowed  a  year 
u;o,  the  revenue  for  the  past  twelve  months  fell  off  by  £^,^23  to 
/'7,i04  owing  to  a  large  wool  store  having  become  vacant  in  the 
r'nd  of  1906  and  remaining  unlet  for  a  considerable  time.  W^ith 
regard  to  this,  however,  the  directors  are  now  able  to  report  that 
a  portion  of  the  premises  has  been  let  at  satisfactory  rents,  and 
thev  are  now  endeavouring  to  secure  acceptable  tenants  for  the 
remainder,  so  the  current  year  should  show  some  recovery.  Kx- 
penses   took   £4.a(&,    although   nothing   was   written    off   leases 


compared  with  ;£25o,  and  the  nett  balance  was  only  just  sufficient 
to  pay  2|i  per  cent,  on  the  income  debenture  stock.  A  year  ago 
the  distribution  was  at  the  rate  of  3  per  cent.,  and  iheie  was  a 
surplus  of  ;{,"2,io7  available  for  debenture  redemption,  but  thi.i 
lime  the  directors  have  only  £2  left,  which  they  carry  forward. 
During  the  year  another  ^4,050  of  the  income  debenture  stock 
was  paid  off,  reducing  the  amount  outstanding  to  ^111,840. 
('reditors  are  slightly  higher  at  £SS2,  while  investments  have 
been  reduced  by  £4iS  '"  £T'1^1  *1''  cash  has  dropped  iiom 
^■2,440  to  £<)l^i- 

.Mu.viciPAL  Trust  Companv. — Gross  income  for  year  ended 
February  29  was  only  /'az  less  at  £34,37$,  but  with  a  ledoc- 
tion  of  £(fo  in  expenses  the  balance  of  revenue  was  ^^74  higher 
at  ;^3i,755.  After  payment  of  debenture  interest  and  preference 
dividend  2  per  cent,  is  again  paid  on  the  deferred  stock,  and  £2^y 
more  at  ^^  1,279  '**  carried  out.  Profits  on  securities  realised 
were  higher  by  ;i'i,426  at  ^^6,876,  but  losses  were  ;(;ii,479  greater 
at  >{,i7,'J»7,  leaving  the  balance  of  capital  depreciation  account 
_£io,2ii  down  at  £4f>,4(iSi,  and  the  whole  of  this  sum  when 
applied  to  writing  down  investments  leaves  the  book  value  at 
^755,756;  but  even  so  the  auditor.s  question  the  sufficiency  of 
the  provision.  This  is  not  surprising  when  the  list  of  stocks 
includes  such  as  Lydenburg  Estates  and  Northern  Transvaal 
Lands.     Cash  amounts  to  ;^4,746. 

New  Kngland  Hrewkkiks  Company. — Including  $33,405 
brought  forward,  the  profits  of  the  American  company  for  1907 
amounted  to  $310,892  or  ^£64,101,  of  which  £7,2o!i  is  reserved  for 
depreciation  and  ;^46,392  is  paid  to  this  company  as  dividend, 
leaving  /,io,5o2  to  be  carried  forward.  With  interest  and 
transfer  fees,  the  income  of  the  English  undertaking  was 
,£48,418  and  after  providing  for  administration  charges  and 
interest  on  the  first  mortgage  debentures  the  disposable  balance 
was  ;i'33,89i,  increa.sed  to  ^38,785  by  the  balance  from  the 
previous  account.  Out  of  this  dividends  of  8  per  cent,  have 
been  paid  on  both  preference  and  ordinary  shares  and  £$,<j^$ 
is  carried  forward.  Against  an  outlay  of  ;£6io,ooo  on  capital 
stock  and  debentures  of  the  American  company,  there  is  a 
reserve  of  ^£39,000  represented  by  investments  standing  at 
;{.42,55i,  but  on  which  there  was  a  depreciation  of  about  7  per 
cent,  in  the  approximate  market  value  on  December  31. 
Liabilities  for  interest  and  to  sundry  creditors  come  to  ^14,284, 
but  on  the  other  hand  ;^'2o,867  is  due  from  the  other  side,  and 
cash  amounts  to  £9,751. 

I'ETTiGREW  ANB  STEPHENS. — Xett  profit  for  year  ended  Febru- 
ary 19  amounted  to  ^£16,233,  and  ^£417  was  brought  in  making 
;£i6,65o  in  all.  Intere.st,  depreciation  and  preference  dividend 
provided  for,  ;£3,ooo  is  added  to  reserve,  making  it  ;£6,ooo,  and 
the  usual  6  per  cent,  paid  on  the  ordinary  shares,  leaving  £$7^ 
to  go  forward.  Heritable  property,  Sc,  figures  at  ;i.io8,7i2, 
against  which  there  is  a  bond  of  ;£i6,ooo.  Cioodwill  is  valued 
at  ^£28,500,  and  stock  at  £42,'&23.  Debtors  come  to  £27,32$ 
against  creditors  and  loans  ^28,274,  and  as  cash  is  only  ^941 
floating  liabilities  are  likely  to  be  increased  in  financing  divi- 
dends and  interest.  The  business  is  reported  to  have  been  con- 
tinuously successful. 

The  Channel  Tunnel  Co.,  I.imited.— It  is  still  alive,  and 
seems  to  have  .some  funds,  in  spite  of  the  expense  it  was  put  to 
in  trying  to  get  the  House  of  Commons  to  discuss  its  latest 
Hill.  Thanks  to  the  cash  still  in  hand,  the  interest  income  last 
year  was  £897,  and  there  was  also  /18  from  transfer  fees,  so 
that  after  paying  ^210  to  the  directors  as  their  fees  for  1906 
and  other  expenses  there  was  ^464  left  to  carry  forward.  Shares 
on  which  £4,22^  has  been  paid  were  forfeited  last  year. 

The  I'lTTsniTRG,  Cincinnati,  Chicago  and  St.  Louis  Rail- 
way, which  is  part  of  the  Pennsylvania  system,  earned 
$37,646,589  in  1907  or  an  increase  of  $3,161,088,  the  only  item 
showing  a  reduction  being  transportation  of  mails.  Operating 
expenses  rose  by  $2,902,824  to  $28,853,173,  and  after  deducting 
rentals  paid  to  roads  operated  on  basis  of  nett  earnings,  the 
income,  including  miscellaneous  receipts,  was  only  $542,016 
better  at  $8,722,060.  Fixed  rents,  interest,  \c.,  reduced  this 
to  $4,794,886  or  $277,299  more,  out  of  which  $444.39°  '"  P"t  to 
the  sinking  fund  for  consolidated  mortgage  bonds,  and  $596,133 
was  paid  on  account  of  principal  of  car  trusts.  Dividends  of  5 
per  cent,  on  the  preferred  and  4  per  cent,  on  the  common  stock 
took  another  $2,441,384  and  $437,746  *"as  added  to  the  balance 
brought  forward,  making  $3,819,520.  The  capital  was  increased 
to  $56,102,175  bv  the  is,sue  of  $3,858,9<X3  for  the  purchase  of  the 
franchise  and  corporate  propertv  of  the  Chartiers  Railway,  and 
in  addition  $101,398  preferred  and  $455.9'8  common  stocks  are 
reserved  to  retire  outstanding  stocks  of  the  constituent  com- 
panies. At  the  same  time  $6,038,000  was  added  to  the  funded 
debt  on  balance,  bringing  the  total  up  to  $56,959,000. 

United  Cigarette  Machine  Company.— Apparently  the  direc- 
tors of  this  concern  are  too  busy  to  draw  up  even  a  bare  state- 
ment of  how  they  propose  to  distribute  the  profits  earned,  as  the 
accounts  onlv  have  reached  us.  Keceipts  from  all  sources 
amounted  to  £63.303,  and  after  meeting  trade,  legal  and  man- 
agement expenses,  providing  £i.i44  for  maintenance  of  patents, 
and  writing  off  £2,724  for  depreciation,  £i2,%c»  was  left.  To 
this  was  added  £21,254  brought  fori-ard,  making  a  total  of 
/74,o62,  but  what  is  to  be  done  with  this  we  have  not  tlw 
slightest  idea.  Patent  rights,  goodwill,  «cc.,  have  cost  £446.256, 
against  which  the  reserve  amounts  to  ^40,000.  A  freehold 
estate  and  workshops  in  America  are  valued  at  £11.320,  plant  at 
j{:io,52i,  and  stocks  at  £12,454,  while  £i>,\»3  has  been  expended 
in  connection  with  the  purchase  of  the  Heckendoni  machine. 
Creditors  are  exceedingly  light  at  £7,422  against  £58.?'o  to 
come  in  from  debtors,  and  cash  reaches  the  very  comfortabte 
figure  of  ^56,629. 
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TRADE     AND     PRODUCE. 

Wheat. — Quiet  and  fairly  steady  has  been  the  business  of 
marliets  this  week,  except  that  speculative  positions  fluctuated 
unimportantly  under  American  influences.  Most  spot  parcels 
have  remained  about  the  same,  and  if  sellers  occasionally 
seemed  inclined  to  make  concessions,  buyers  were  not  eager  to 
take  them  English  wheat  has  been  in  lair  supply  and  in 
moderate  request  at  unchanged  prices,  farmers'  deliveries  last 
week  coming  to  48,661  qrs.,  averaging  31s.  3d.,  against  28,757 
qrs.,  averaging  26s.  gd.  in  the  same  week  of  1907.  European 
shipments  for  last  week  amounted  to  about  1,050,000  qrs.,  of 
which  it  is  calculated  the  United  Kingdom  will  take  about 
580,000  qrs.,  and  the  imports  for  last  week  were  nearly  that 
at  572,530  qrs.  American  shipments  continue  heavy.  The 
estimated  quantities  of  wheat  and  flour  on  passage  to  this 
kingdom  are  said  to  be  4,160,000  qrs.,  against  4,225,000  a 
week  ago,  the  Continent  receiving  2,905,000  qrs.  against 
2,805,000,  but  it  is  considered  that  supplies  for  the  next  four 
or  five  months  will_not  go  beyond  requirements  even  though 
present  arrivals,  and  from  now  up  till  Whitsuntide  are  more 
than    the  current    consumption  can   absorb. 

Wool. — Last  week's  spurt  m  the  market  was  very  short- 
lived, and  things  are  as  quiet  as  ever,  with  prices  again  at 
lowest  points.  Now  the  general  opinion  seems  to  be  that 
bottom  values  have  not  yet  been  touched,  and  consumers 
evidently  think  so,  for,  in  spite  of  the  present  cheapness,  they 
are  not  buying  more  than  they  can  help.  Export  merchants  are 
placing  some  fair  orders,  chiefly  on  American  account,  the 
Continental  depression  being  so  great  as  to  make  business  with 
it  of  no  account,  and  home  trade  is  not  much  better.  Spinners 
are  not  getting  much  new  business,  though  yarn  kinds  are 
reasonable  enough  now,  and  no  change  in  this  hesitation  and 
dulness  is  expected  before  Easter. 

Cotton  (from  our  Manchester  correspondent). — On  the  whole 
our  market  seems  to  be  going  from  bad  to  worse.  At  any  rate, 
there  is  no  improvement  in  the  general  outlook,  and  the  orders 
secured  by  both  spinners  and  manufacturers  this  week  have 
nothing  like  cleared  the  production  of  the  spindles  and  looms. 
Cheerless  reports  are  met  with  from  practically  all  sections,  and 
buyers  all  along  the  line  seem  to  be  in  a  waiting  attitude.  The 
changes  in  the  price  of  American  cotton  are  not  at  all  import- 
ant. The  business  passing  on  the  spot  has  been  of  fair  dimen- 
sions, rather  more  sales  occurring  at  the  beginning  of  the  week. 
The  prospects  for  the  new  crop  are  not  unhealthy.  It  is  thought 
by  reliable  authorities  that  efforts  will  be  made  to  increase  the 
acreage,  owing  to  the  high  prices  now  ruling.  The  general  de- 
mand for  piece  goods  has  been  poor,  no  free  buying  occurring 
for  any  market.  Manufacturers  have  had  to  be  content  with 
booking  small  lines.  Considerable  inconvenience  has  been 
caused  to  Indian  shippers  by  the  dislocation  of  the  telegraph 
service  in  our  dependency.  China  shippers  have  not  been  in 
the  mood  to  place  orders  of  any  weight.  Only  a  retail  trade 
has  transpired  for  the  minor  markets  both  of  the  Continent 
and  South  America.  The  Board  of  Trade  returns  have  caused 
some  comment,  the  falling  off  in  the  shipments  of  cloth  being 
considerable.  Merchants  here,  however,  rather  welcome  the 
figures,  as  it  is  thought  that  our  markets  abroad  will  be  more 
ready  to  digest  future  supplies.  In  home  trade  cloths  fair  dis- 
tribution has  taken  place  in  light  fanc}'  materials.  Manufac- 
turers, however,  have  not  received  many  new  orders  to  make. 
Flannelettes  have  moved  off  slowly.  l-'ustians  remain  dull. 
Printing  cloths,  as  made  in  Burnley,  have  dragged  in  demand. 
T-cloths  and  Mexicans  are  generally  unchanged  on  the  week. 
In  American  yarns  for  home  use  prices  have  again  eased  off, 
the  irregularity  in  quotations  being  considerable.  No  difficulty 
is  experienced  in  getting  hold  of  twists  and  wefts  quickly.  Both 
for  home  use  and  export  buyers  are  declining  to  take  deliveries, 
and  agents  are  being  much  hampered,  owing  to  numerous  com- 
plaints with  regard  to  quality.  There  has  not  been  much  fresh 
business  in  shipping  descriptions,  but  a  few  more  offers  have 
come  through  for  China.  Bolton  spinnings  have  been  in  slack 
demand  throughout  the  week.  Many  mills  find  difficulty  in 
clearing  their  production,  and  ruination  rates  are  accepted. 

Sir  Jacob  Behrens  and  Sons  consider  that  prices  of  American 
cotton  during  the  past  few  days  have  weakened  considerably. 
"  The  continuance  of  dull  trade  reports,  coupled  with  favour- 
able weather  in  the  cotton  belt,  is  to  some  extent  responsible 
for  this  weakness.  From  a  statistical  point  of  view,  prices 
should  advance,  as  stocks  are  gradually  depleted,  but  as  Messrs. 
Neill  Brothers  point  out  in  their  circular  of  the  6th  inst.,  the 
whole  position  will  now  depend  chiefly  upon  the  prospects  for 
■the  new  crop,  which  so  far  show  little  ground  for  complaint. 
Messrs.  Neill  Brothers  publish  some  interesting  figures  to  show 
the  improbability  of  their  maximum  estimate  of  11,600,000  bales 
being  exceeded.  The  question  of  consumption  will  play  an 
important  part  this  .season.  Egyptian  cotton  is  quiet,  but  prices 
are  fairly  well  maintained.  As  is  usually  the  case  with  a  weak 
cotton  market,  orders  for  yarns  have  not  been  very  much  in 
evidence  this  week.  Prices  continue  to  droop,  in  spite  of  spin- 
ners for  the  most  part  now  working  at  a  loss  of  something  like 
fd.  per  lb.,  if  reports  are  to  be  relied  upon.  So  far  the  exports 
ihave  kept  up  very  well,  but  the  present  month  is  expected  to 
show  a  falling  off.  The  question  of  stopping  for  a  week  at 
Easter  will  be  decided  by  each  individual  spinner  for  himself, 
no  doubt  according  to  the  state  of  his  order  book,  as  the  trade 
as  a  whole  has  decided  not  to  stop.  The  question  of  short  time 
will  again  be  discussed  in  another  month.  There  is  a  growing 
opinion   that  present   rates   are  fair'y   safe,   and   that   any   im- 


provement in  trade  might  easily  bring  about  a  decided  reaction. 
Buyers  are  consequently  watching  the  market  very  closely.  So 
far  it  has  paid  to  wait  until  the  last  moment,  but  this  will  not 
always  be  the  case.  " 

Coal. — The  North  of  England  trade  seems  to  be  the  most 
brisk  at  present,  exports  from  that  part  of  the  country  keeping 
collieries  busy,  and  owners  are  so  well  booked  ahead  that  they 
have  again  raised  their  quotations.  Welsh  anthracites  also 
seem  in  good  condition,  prices  in  them  are  rising,  and  demand 
for  one  or  two  kinds  is  strong.  Steams,  on  the  other  hand, 
have  not  been  so  brisk,  but  prices  are  well  enough  maintained. 
Lancashire  owners  so  far  have  declined  to  make  concessions  in 
small  coals  and  slack,  but  will  probably  have  to  do  so  soon,  for 
outside  offerings  are  large  enough  to  control  the  market.  House 
coal  demands  continue  good,  and  without  word  of  their  becom- 
ing cheaper. 

Copper. — Dealings  were  more  or  less  restricted  during  the 
earlier  markets,  operators  not  caring  to  enter  into  new  engage- 
ments so  long  as  there  seemed  a  lull  in  consumptive  demand,  but 
more  activity  was  displayed  later.  Prices  have  fluctuated  a 
little  under  easier  American  advices,  and  some  larger  selling; 
orders  brought  them  lower,  but  Thursday's  closing  prices  wert 
not  much  below  those  of  last  week — £5Sya  cash  and  £sS}^  three 
months.  To-day,  however,  a  further  drop  took  place,  the 
market  ended  dull  at  £sjU  and  £s^/i  ^^^  ^po'  3Jid  forward  metal 
respectively. 

Tin. — On  the  strength  of  Eastern  advices  showing  that  the 
metal  there  changed  hands  at  ;^i44  c.i.f.  London,  the  market 
opened  active  and  strong,  with  cash  metal  at  ;^I46.  Then  a  sharp 
reaction  set  in,  and  though  supported  by*  speculative  influence 
cash  fluctuated  as  low  as  £ii\o  15s.  Later  advices  were  again 
better,  and  after  further  narrow  fluctuations  cash  metal  closed 
to-day  at  £i4'\%  for  cash  and  £i4i^i  for  three  months. 

Iro.v  and  Steel. — No  improvement  has  taken  place  in  West 
Coast  hematites  trade,  orders  continuing  to  be  in  small 
quantities  only,  and  that  for  immediate  consumption.  Of  for- 
ward trade  there  is  none.  Neither  is  East  Coast  business  as 
good  aa  it  was  for  a  time,  and  but  for  its  exports  it  would 
have  been  much  worse,  the  troubles  in  the  shipbuilding  in- 
dustry having  a  serious  effect  on  all  trades  that  more  or  less 
rely  on  it.  The  warrant  market  in  Cleveland  pig-iron  seenis 
again  to  be  controlled  by  speculators,  and  steady  buying  i~ 
therefore  at  a  standstill.  Business  is  depressed  and  dis- 
organised,  and  the  fact  that  three  months'  price  of  warrant:? 
is  2S.  4d.  below  prompt  does  not  improve  matters.  The  steel 
trade  is  no  better  off,  and  the  Engineer  makes  the  statement 
that  the  mills  at  Barrow  will  probably  close  down  this  week- 
end for  two  or  three  months,  or  even  longer,  whereby  1,700  men 
will  be  thrown  out  of  work.  Naturally  manufactured  goods 
are  not  doing  muph  either,  the  rail  branch  alone  getting  a  fair 
amount  of  business. 

TEA.^But  for  the  importation  of  a  large  quantity  of  in- 
ferior and  low  China  tea,  the  statistical  position,  according  to 
Messrs.  Clow,  Wilson  and  Stanton,  Limited's,  circular,  would' 
be  exceptionally  strong.  As  it  is  it  continues  good,  though 
a  disappointing  feature  of  the  trade  is  the  falling  off  in  exports, 
especially'  to  Russia.  It  is  probable,  however,  that  if  the 
rumoured  removal  of  the  surtax  in  that  country  takes  effect  later 
in  the  year,  the  position  may  improve  again.  Offerings  of  Indian 
were  heavier  this  week,  amounting  to  36,628  packages,  but 
demand  for  all  kinds  kept  strong.  Medium  and  fine  qualities 
were  again  somewhat  dearer,  and  common  sorts  firm.  The 
average  for  34,130  packages  sold  on  garden  account  came  to 
8.03d.,  against  8.5id.  in  1907.  Apparently  there  is  a  good  deal  less 
of  the  remaining  crop  to  be  disposed  of  than  was  the  case  at 
the  same  date  last  year,  closing  invoices  from  estates  being  121 
against  93.  Ceylon  importers  brought  forward  24,477  packages, 
which  were  well  competed  for,  much  keenness  being  displayed 
to  obtain  good  and  fine  qualities,  which  went  occasionally 
dearer.  The  week  averaged  7.8d.,  against  8.3od.  in  1907.  Prices 
for  Javas,  of  which  1,345  packages  were  offered,  showed  here 
and  there  a  hardening  tendency. 

Sugar. — Mr  Czarnikow's  circular  states  that  fluctuations  in 
the  market  this  week  were  a  little  wider  than  last,  and  May 
beet  moved  from  lis.  4Kd.  to  iis.  i^^sd.  to  lis.  6>^d.  to 
lis.  sHd.  to  lis.  6d.,  the  lower  quotations  being  caused  by 
quieter  news  from  America,  where  refiners  showed  more  re- 
luctance at  one  time  to  accept  Cuban  offers  at  4.36  cents,  and 
where  some  other  sugars  were  sold  down  to  4.30  cents.  A 
cargo  of  beet  was  then  placed  at  11s.  6d.  c.&f.,  equal  to  4.35 
cents,  which  steadied  the  tone  here,  but  when  the  Cuban 
centrals  at  work  declined  to  no,  and  the  weekly  receipts  to 
32,000  tons,  whilst  Guma  cabled  that  the  crop  would  be  mostly 
over  about  the  middle  of  this  month,  a  stronger  speculative 
tendency  set  in,  causing  also  increased  interest  for  beet  in  the 
States,  though  refiners  there  refuse  to  follow  the  rise.  Guma 
now  makes  the  total  receipts  in  all  ports  during  December- 
March  equal  to  663,000  tons.  Willett  now  puts  the  crop  at 
925,000  tons,  though  on  March  26,  by  adding  the  smallest  April- 
June  receipts  to  the  receipts  then  printed  as  680,000  tons 
(though  his  estimate  was  620,000  tons),  he  arrived  at  a  million 
tons,  which  was  to  put  an  end  to  all  estimates  below  900,000 
tons.  It  seems,  however,  to  be  a  question  not  of  comparisons,. 
but  of  cane,  and  the  number  of  centrals  at  work  gives  no  clue  to 
the  probable  receipts  ;  lasryear  1 10  centrals,  yielded  34,000  tons, 
in  iqo6  about  20,000,  in  1905  about  18,000  tons,  and  receipts 
continued,  even  after  all  factories  were  off  work,  otherwise  even 
900,000  tons  might  be  difficult  to  produce  if  centrals  go  on  finish, 
ingat  a  rapid  rate.    All  offers  on  the  New  York  market  of  ready 
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id  near-at-hand  sugars  have  been  absorbed  at  late  values, 
fhether  a  further  advance  will  take  place  depends  on  the 
apply  of  preferential  sugars  during  the  next  few  weeks.  Land- 
Bgs  in  the  three  ports  were  37,000  Jons,  meltings  41,000  tons, 
nd  stocks  203,000  tons. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Central   Uruguay   Eastern   Extension. — Interim   of  4s.   6d.  per 

are  on  the  ordinary  shares,  carrying  forward  jf  1,419. 

Central  Uruguay  Northern  Extension.— Interim  of  4s.  per  share 
on  the  share  capital,  carrying  forward  f^i-oc). 

Central  Uruguay  of  Monte  Video. — Interim  at  the  rate  of  4  per 
cent,  per  annum  on  the  ordinary  stock  for  half-year  ended  Dec.  31, 
carrying  forward  £io,\ifi. 

Great  Northern,  U.S.A.— Quarterly  of  ijj  per  cent,  on  the  pre- 
ferred capital  stock,  payable  May  i. 

Great  Western  of  Brazil. — Final  of  3  per  cent.,  making  6  per 
cent,  for  the  year  to  Dec.  31  on  the  ordinary  shares,  carrying  for- 
ward ^22,683. 

Indian  Midland. — 3s.  6d.  per  cent,  out  of  surplus  proBt  for  year 
ended  Dec.  31  on  the  4  per  cent,  guaranteed  stock,  in  addition  to 

Iie  guaranteed  interest,  making  ^2  5s.  6d.  per  cent,  for  half-year. 
Nitrate. — On  the  ordinary  (unconverted)  shares  and  the  preferred 
mverted  ordinary  shares  at  the  rate  of  3  per  cent.,  making  6  per 
mt.  for  the  year. 
Rio   Claro    Sao    Paulo. — Final  of  6J   per  cent,   for  half-year, 
,aking  13 J  per  cent,  for  the  year. 
MINES. 
Camp    Bird. — Interim    of    is.   per  share    for    quarter    ending 
pril  30. 

Premier  (Transvaal)  Diamond. — 125  per  cent,  on  the  preference 
shares  for  half-year  ending  April  30. 

South  Kalgurli. — Od.  per  share  in  respect  of  profits  to  the 
31st  ult.,  payable  May  11. 

^H  MISCELLANEOUS. 

^Ht  British  South  African  Explosives. — 5  per  cent,  for  year  ended 

^^ct.  31. 

Calgary  and  Edmonton  Land. — First  interim  for  1908  of  2s.  6d. 
per  share,  payable  28th  inst. 

Californian  Oilfields. — Final  of  25  per  cent,  for  year  ended 
Dec.  31,  making  40  per  cent,  for  the  year,  placing  /io,ooo  to 
reserve. 

Carltcn  Hotel — Interim  at^  the  rate  of  5  per  cent,  per  annum  on 
the  ordinary  shares. 

Indo-European  Telegraph. — For  six  months  ended  Dec.  31  of 
17s.  6d.  per  share,  making  6  per  cent,  for  the  year  and  a  bonus  of 
2os.  per  share,  also  a  special  distribution  of  15s.  per  share,  out  of 
interest  accrued  during  year  upon  investments. 

London  Nitrate. — Interim  on  account  of  the  year  ending  June  30, 
1908,  of  5s.  per  share. 

Pacific  Steam  Navigation. — Final  for  1907  of  15s.  per  share, 
making  25s.  per  share  for  the  year. 

Scottish  Union  and  National  Insurance. — At  the  rate  of  17^  per 
cent,  per  annum. 


MINING     RETURNS. 

Abbontiakoon  Block  I. — Crushed  5,131  tons;  fully  treated  4.932 
tons,  yielding  1,645  °^s-  bullion  from  plates,  and  774  ozs.  from 
sands  and  slimes  ;  total,  2.419  ozs. 

African  Gold  Dredging. — Dredgers  produced  277  ozs. 

Akrokerri  (Ashanti). — Crushed  3,550  tons,  1,228  ozs. ;  tailings 
1,280  tons,  1,411  ozs. 

Angelo. — Milled  33,000  tons,  13,790  ozs.;  profit,  ^'30,072. 

Ashanti. ^Obuasi :  crushed  5,443  tons.  By  amalgamation 
1,253  ozs.  ;  by  cyanidation  tailings,  56  ozs.;  by  cyanidation  pro- 
duct from  roasting  plant  1,757  ozs.  ;  total,  3,o60ozs. 

Ashanti  Rivers  and  Concessions. — 477  ozs. ;  value,  ;f  1,908. 

Associated. — Treated  10,395  tons;  ;f2i,99i. 

Balaghat. — Quartz,  4,650  tons,  2,248  ozs.  ;  tailings,  4,368  tons, 
325  ozs. ;  total,  2,573  o^s. 

Barrett. — 367  ozs.,  value  ;f  1,400,  profit  ^^300. 

Bibiani. — Crushed  4,088  tons,  2^5, 841 ;  cyanide,  3,120  tons, 
;f2.207. 

Broken  Hill  South  Blocks.— Treated  8,043  tons,  assaying  15*2 
per  cent,  lead,  27  ozs.  silver,  9-2  per  cent,  zinc  per  ton  ;  produced 
1,340  tons  concentrates,  containing  837  tons  lead,  and  11,792  ozs. 
silver. 

Broomassie. — Crushed  1,668  tons,  2,224  ozs. ;  tailings,  2,792  tons, 
554  ozs. 

Burbank's  Birthday. — Crushed  739  tons,  279  ozs. 

Burbank's  Main  Lode  (1904). — Crushed  1,418  tons,  624  ozs. ;  by 
cyanide  1,131  tons,  146  ozs. 

Burma  Ruby.— Washed  64,000  loadd,  producing  rnbies  valued 
at  Rs. 50,000;  royalties,  Rs.8,000. 

Cape  Copper. — O'okiep,  1,217  tons  at  i6  per  cent.  =  194  tons 
fine  copper  ;  Nababeep,  4,634  tons  at  390  per  cent.  =  180  tons 
fine  copper  ;  total,  374  tons  fine  copper. 

Cason. — Milled  36,000  tons,  13,984  ozs.  ;  profit,  ;f 27,690. 

Champion  Reel. — 14,150  tons,  7,888  ozs.  ;  taihngs  19,054  tons, 
2,388  ozs.  ;  total,  10,276  ozs. 

Chillagoe. — Chillagoe,  970  tons  copper  ore  ;  Mungana,  861  tons 
copper  ore  and  1,966  tons  lead  ore  ;  purchased  39  tons  copper  ore 
and  644  tons  lead  ore  ;  totals,  1,870  tons  copper  ore  and  2,6to  tons 
lead  ore:  producing  191  tons  blister  copper,  77  tons  copper  matte, 
and  450  tons  lead  bullion,  containing  21S  tons  copper,  450  tons  lead. 


and  53,348  ozs.  silver;  558  tons  of  fluxing  ore  prodnced  50  tons 
lead  and  2,579  ozs.  silver. 

Chinese  Engineering.— Output  of  coal  27,500  tons ;  sales  26,000 
tons;  consumption,  1,400  tons. 

Colbalt  Central.— Milled  1,008  tons,  produced  33,207  ozs.  silver; 
profit,  88,324.97. 

Consolidated  Langtaagte. — 7,972  ozs.  from  23,963  tons  ;  profit, 
£10,673. 

Consolidated  Main  Reef. — Crushed  14,431  tons,  3,026  ozs.; 
sands  and  concentrates  by  cyanide  14,431  tons,  2,193  ozs. ;  total, 
5,219  ozs.  ;  profit,  i^fiTi- 

Crown  Deep.— Crushed  37,400  tons,  10,900  ozs.;  by  cyanide 
36,606  tons,  5,419  ozs.  :  total,  16,319  ozs. ;  profit,  /38,ooo. 

Crown  Reef. — Crushed  25,044  tons,  6,707  ozs. ;  by  secondary 
treatment    24,782    tons,    3,439    ozs.;   total,    10,146   ozs.;   profit, 

;f2I,060 

Day  Dawn  Block  and  Wyndham. — Treated  930  tons  quartz; 
value,  including  concentrates,  tailings,  &c.,  /2,5oo. 

Dharwar  Reefs. — Crushed  1,150  tons,  590  ozs.  ;  tailings  assay 
per  ton  4  dwts. 

Driefontein. — Milled  30,500  tons,  11,488  ozs.  ;  profit  /22,543. 

Durban  Roodepoort  Deep. — Crushed  12.560  tons,  6.918  ozs.  ; 
cyanide  12,702  tons,  1,072  ozs. ;  total,  4,990  ozs.  ;  profit,  £4,600. 

Eldorado  Banket. — Crushed  2,850  tons,  1,326  ozs.;  cyanided 
2,850  tons,  339  ozs.  ;  total,  1,665  ozs.  ;  profit,  /3,5oo. 

Ferreira. — Crushed  23,230  tons,  8,8ig  ozs. :  by  secondary  treat- 
ment 25,000  tons,  4,043  ozs. ;  total,  12,862  ozs, ;  profit,  £31,030. 

Ferreira  Deep. — Crushed  33,200  tons,  12,164  ozs.  ;  by  cyanide 
33,035  tons,  6,374  ozs. ;  total,  18,538  ozs.  ;  profit,  £49,150. 

French  Rand.  —  Results  for  March: — Crushed  18,100  tons, 
3,i80ozs. ;  by  secondary  treatment  19,667  tons,  2,084  ozs.;  total, 
5,270  ozs. ;  profit,  £3,010. 

Gaika.— Crushed  3,185  tons,  1,036  ozs.;  tailings  1,925  tons, 
263  ozs. 

Geldenhuis  Deep. — Crushed  33,700  tons,  7,547  ozs.;  cyanide 
33,390  tons,  3,604  ozs. ;  total  11,151  ozs.  ;  profit.  £15,100. 

Geldenhuis  Estate.— Crushed  19,375  'ons,  4,016  ozs.;  tailings 
1,826  ozs. ;  slimes  455  ozs.  ;  total  6,297  ozs. ;  profit  £12,627. 

Giant  of  Rhodesia. — Treated  6,391  tons,  2,885  ozs. ;  profit 
£6,186. 

Ginsberg. — 10,677  tons,  4,091  ozs.;  profit  £4,884. 

Glen  Deep.— Crushed  19,815  tons,  4,458  ozs.  ;  cyanide  19,990 
tons,  2,841  ozs. ;  total  7,299  ozs. ;  profit  £9,500. 

Glencairn  Main  Reef.— 4,810  ozs.  from  21,375  tons;  profit, 
£4.498. 

Globe  and  Phonnix.— Crushed  6,736  tons,  3,082  ozs.  ;  cyanide 
4,448  tons,  425  ozs. ;  slimes  1,604  tons,  139  ozs. ;  total,  3,646  ozs. 

Golden  Horseshoe.— Ore  treated  23,484  tons,  12,087  ozs. ;  profit, 
£24,489. 

Golden  Pole. — Crushed  1,021  tons,  386  ozs. ;  810  tons  sands 
and  8  tons  concentrates  162  ozs. 

Great  Boulder  Perseverance. — Treated  17,033  tons,  6,037  ozs. 
fine  gold  and  998  ozs.  fine  silver. 

Great  Boulder  Proprietary. — Treated  12,364  tons,  11,873  ozs,; 
tailings  (old)  9,952  tons,  1,053  ozs. ;  total,  12,926  ozs. 

Great  Cobar. — 15,924  tons  ;  output  matte,  984  tons ;  contents. 
385  tons  copper,  937  ozs.  gold,  5,807  ozs.  silver;  ingot  copper,  455 
tons  :  despatched,  470  tons. 

Great  Fingall,— 22,023  'ons,  4,267  ozs,;  tailings  21,587  tons, 
2,254  ozs. ;  concentrates  436  tons,  1,792  ozs. ;  total,  8,313  ozs. 

Hainault. — Crushed  6,210  tons,  1,779  ozs. 

Hutti  (Nizam's).— Crushed  2,500  tons,  952  ozs. ;  tailings  2,100 
tons,  198  ozs. 

Ivanhce. — Crushed  19,640  tons,  2,378  ozs.;  sands  9,080  tons. 
1,772  ozs.  ;  slimes  8,990  tons,  3,333  ozs.  ;  concentrates  1,570  tons, 
2,429025.;  total,  9,912  ozs.  ;  profit,  £21,110. 

Jubilee. — Milled  5,136  tons,  1,246  ozs.;  cyanide  3,716  tons, 
513  ozs. 

Jumpers.— Crushed  9,140  tons,  2,866  ozs.;  tailings,  1,226  ozs.  ; 
current  shmes,  327  ozs. ;  accumulated  slimes,  421  ozs.  ;  total,  4,840 
ozs. ;  profit,  £4,520. 

Jumpers  Deep.— Crushed  20,200  tons,  4,884  ozs. ;  by  cyanide 
19,358  tons,  1.836  ozs. ;  total,  6,720  ozs. ;  profit,  £4,050. 

Kalgurli.— Treated  10,775  short  tons,  6,981  ozs. 

Kelly's  Queen  Block.— Treated  500  tons;  value,  £1,150. 

Killarney  Hibernia.— Crushed  347  tons,  539  ozs. 

Knight's  Deep. — 42,750  tons,  13,901  ozs. ;  profit,  £26,720. 

Lake  View  Consols. — Treated  9,868  tons,  2,799  ozs. 

Lancaster.— Crushed  12,800  tons,  1,564  ozs.;  cyanide  10,190 
tons.  1,093  ozs. ;  total,  2,657  ozs. 

Lancaster  West.— Crushed  6,6ig  tons,  1.347  ozs. ;  cyanide  5,624 
tons,  1,043  ozs.;  total,  2,390028.;  profit,  £3.176. 

Lancefield. — 6,692  tons  ore  treated,  2,250  ozs. 

Langlaagte  Deep.— Crushed  37,181  tons,  8,263  ois. ;  cyanide 
36,681  tons,  3,519  ozs.  ;  total,  11,782  ozs.;  profit.  £14,250. 

Le  Roi.— Shipped  6,700  tons,  containing  2,680  ozs.  gold,  4,600 
ozs.  silver,  170,000  lbs.  copper. 

Le  Roi  No.  2.— Josie — Shipped  2,446  tons;  nett  receipts £10,917, 
being  payment  for  3,275  tons  shipped,  and  £473  being  payment 
for  161  tons  concentrates  shipped.  Vancouver— Shipped  50  tons  ; 
nett  receipts  £912,  being  payment  for  60  tons  shipped,  and  £211, 
being  deferred  payment  for  121  tons  concentrates. 

Luipaard's  Vlei.— Crushed  16,400  tons,  2,617  ozs. ;  tube  mills, 
1,093  ozs.  ;  cyanide  1,188  ozs.  ;  slimes  2860ZS. ;  profit,  £7,615. 

Main  Reef  West —Crushed  4,810  tons,  1,320  ozs.;  sands  and 
concentrates  by  cyanide  4,810  tons,  625  ozs.;  total,  1,943025.; 
profit.  £2,459. 

May— Crushed  15,020  tons.  3,508  ozs.;  cyaoide  9,3:0  tons. 
1.264  ozs.;  slimes  4,514  tons,  270  ors. ;  total,  3,042  on.;  profit.. 
;f8,590. 
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Meyer  and  Charlton. — Crushed  13,154  tons,  2,044  ozs.;  cyanide 
2,ggi  ozs. ;  total,  6,035  ozs.  ;  profit,  ;f  8,702. 

Mills'  Day  Dawn  United. — Value,  including  residues,  ^7,200. 

Mount  Boppy.— Clean  up  from  7,280  tons  gave  1,385  ozs.  ; 
cyanide  4,590  tons,  2,340  ozs.  ;  slimes  2,639  tons,  1,171  ozs. ;  con- 
centrates tonnage 24,  200  ozs.  ;  total,  5,096  ozs. 

Mount  Morgan  (Queensland).— Treated  21,220  tons  ore  and  pro- 
duced 5,141  ozs.  ;  treated  17,512  tons  ore  and  metalliferous  flux 
and  produced  597  tons  blister  copper,  containing  591  tons  of  copper 
and  6,567  ozs.  fine  gold. 

Mysore. — 16,300  tons,  15,436  ozs.  ;  15,223  tons  tailings, 
2,224  ozs. ;  total,  17,660  ozs. 

Mysore  West  and  Mysore-Wynaad.— Cyanided  2,592  tons, 
268  ozs. 

New  Comet.— Milled  25,000  tons,  8,681  ozs.  ;  profit,  /i3,i45. 

New  Goch. — Crushed  23.680  tons,  4,762  ozs.  ;  cyanide, 
2,428  ozs. ;  total,  7,190  ozs. ;  profit,  £\o.j(ij. 

New  Heriot.— Cru.shed  9,600  tons,  4,460  ozs. ;  profit,  /'7,705. 

New  Hillgrove.— New  Hillgrove :  Crushed  187  tons^  440  ozs. 
Eleanora  :  816  tons  yielded  /953. 

New  Kleinfoniein.— Milled  36,347  tons,  9.045  ozs.  ;  sands  24,880 
tons,  3,208  ozs. ;  slimes  11,442  tons,  881  ozs.;  total,  13,134  ozs.  ; 
profit.  ^21,009. 

New  Modderfontein.— Crushed  27,900  tons,  8,480  ozs. ;  secondary 
treatment  30,869  tons,  3,332  ozs.;  total,  11,812  ozs.;  profit, 
£20,0(12. 

New  Primrose.— 7,746  ozs.  from  20,079  tons  ;  profit,  ^14,664. 

New  Rietfontein.— 9,147  ozs.  from  17,816  tons  ;  profit,  /i6,i93. 

New  Unified  Main  Reef.— 3,476  ozs.  from  9,880  tons;  profit, 
/4.208. 

New  Zealand  Crown.— Crushed  1,748  tons,  yielding  ;f2,5ii. 

Nigel.— Crushed  10,500  tons,  4.420  ozs.  ;  profit,  /^6,988. 

Nigel  Deep.— 3,658  tons,  1,494  ozs. ;  profit,  ^'156! 

No.  2  South  Great  Eastern. — Crushed  660  tons,  258  ozs. 

North  Broken  Hill. — Treated  2,550  tons  crude  ore,  assaying  15*8 
>per  cent,  lead  and  58  ozs.  silver  per  ton,  producing  430  tons  con- 
centrates, containing  296  tons  18  cwt.  lead,  and  8,041  ozs.  silver. 

North  White  Feather. — Crushed  2,075  tons,  958  ozs. 

Nourse. — Crushed  33,070  tons,  9,051  ozs. ;  32,327  tons  by  cyanide, 
3,981  ozs.,  total,  13.302  ozs. ;  profit,  /i8,ioo. 

Nundydroog. — 7,060  tons,  5,938  ozs.  ;  5,404  tons  tailings  487 
ozs. ;  total,  6,425  ozs. 

Ooregum.  — 10,164  'o"s,  5,591  ozs.  ;  8,743  '0"s  tailings,  1,049 
ozs.  ;  total,  6,640  ozs. 

Oroya  Black  Range.— Crushed  4,187  tons,  2,480  ozs. 

Oroya-Brownhill  — Crushed  12,024  tons,  3,774  ozs. 

Pena  Copper. — Output  of  ore,  16,000  tons ;  shipments,  8,994 
tons;  fine  copper  in  precipitate,  97  tons. 

Pniel  Diamond. — Value  of  diamonds  registered  by  diggers, 
;^3,633- 

Princess  Estate.— Crushed  8,563  tons,  2,793  ozs. ;  cyanide  5,762 
tons,  1,182  ozs.  ;  total,  3,975  ozs.  ;  profit,  ^5,312. 

Queensland  Copper. — Ore  treated,  1,331  tons;  production,  239 
tons  matte,  containing  131  tons  fine  copper ;  shipment,  239  tons 
matte. 

Rhodesia  Consolidated. — Crushed  1,720  tons,  928  ozs. ;  cyanided 
788  tons,  326  ozs. 

Robinson.  —  Crushed  42,000  tons,  17,015  ozs. ;  by  secondary 
treatment  42,147  tons,  8,468  ozs.;  total,  25,483  ozs.;  profits, 
;f8o,o62. 

Robinson  Central  Deep.— Crushed  29,085  tons,  11,952  ozs.  ;  by 
secondary  treatment  28,781  tons,  4,278  ozs. ;  total,  16,230  ozs. 
profit,  ^46,056. 

Robinson  Deep. — 51.680  tons,  20,949  ozs.  ;  profit,  ;f42,926. 

Roodepoort  Central. — Crushed  8,299  tons,  2,192  ozs.  ;  cyanide 
5,830  tons,  1,071  ozs.  ;  total,  3,263  ozs.;  profit,  /2,993. 

f<oodepoort  United. — Crushed  17,530  tons,  4,482  ozs. ;  cyanide 
2,081  ozs.  ;  total,  6,563  ozs. ;  profit,  ;^io,oii. 

Rose  Deep.— Crushed  36,709  tons,  7,723  ozs. ;  cyanide  35.893 
tons,  3.380  ozs. ;  total  11,103  ozs, ;  profit  ^^16,500. 

St.  John  Del  Ray. — Gold  produce  March  ;f  24,000 ;  yield  per 
ton,   57  of  an  oz.  troy. 

Selukwe.— Crushed  5,912  tons,  1,534  ozs.;  cyanide  3,566  tons, 
427  ozs. ;  total,  1,961  ozs. 

Sheba. — 9,600  tons  treated,  2,175  ozs. 

Simmer  and  Jack. — 68,280  tons,  26,429  ozs. ;  profit,  ^^63,844. 

Simmer  and  Jack  East. — 35,800  tons,  9,569  ozs. ;  profit,  ;f  11,147. 

Sons  of  Gwalia. — Output,  4,948  ozs. ;  value,  ^f  20, 968. 

South  Kalgurli.— Crushed  9,029  short  tons,  2,949  ozs. 

Talisman   Consolidated. ^4, 015    tons;    value,   / 1 7,675  ;   profit, 

;^10,8l8. 

Taquah.— Crushed  5,300  tons,  4,001  ozs.  ;  tailings,  4,861  tons, 
881  ozs. ;  total,  4,882  ozs. 

Tasmanian  Consols. — Crushed  1,200  tons,  367  ozs. ;  concentrates, 
62  ozs.  ;  cyanide,  /240. 

Tasmanian  Smelting. — Silver-lead  bullion  shipped  contained  770 
tons  lead,  115,000  ozs.  silver,  445  ozs.  gold. 

Tomboy. — Crushed  9,000  tons,  value  $51,000;  concentrates 
shipped  720  tons,  value  832,000. 

Treasury. — Crushed  9,240  tons,  1,642  ozs,  ;  sands  and  concen- 
trates, by  cyanide,  10,363  tons,  1,342  ozs.  :  total,  2,984  ozs. ;  profit, 

;f2,006. 

Van  Ryn. — Crushed  23,630  tons,  7,484  ozs.  ;  sands  15,527  tons, 
1.831  ozs. ;  slimes  8,103  tons,  741  ozs.  ;  total,  10,056  ozs.  ;  profit, 
/I9.335- 

Vereeniging  Estates. — Output  of  coal  29,830  tons. 

Village  Deep. — Crushed  28.000  tons,  5.438  ozs.  ;  secondary 
treatment  27,284.tons,  3,681  ozs.  ;  total,  9,119  ozs.  ;  profit,  ;^9,oo5. 

Village  Main  Reef. — Crushed  41  200  tons,  9,707  ozs.  ;  sands  and 


concentrates  29,170  tons,  3,983  ozs. ;  slimes,  i4,8i6tons,  i,45oozs.  ; 
total,  15,140  ozs.  ;  profit,  /28,028. 

Vogelstruis  Estates. — Quartz  milled  9050  tons,  2,221  ozs.  ; 
tailings  6,280  tons,  550  ozs.  ;  total,  2,771  ozs. 

Waihi. — Crushed  31,336  tons,  and  £^71,850  gold  and  silver 
produced. 

Wanderer  (Selukwe). — Cyanide  17,112  tons,  2,021  ozs. 

Wassau  (Gold  Coast). — Crushed  4,825  tons,  1,335  ozs.  ;  cyanide 
3,550  tons,  427  ozs.  ;  total,  1,762  ozs. 

Windsor. — Crushed  4,835  tons,  1,113  ozs.  ;  cyanide  3,544  tons, 
698  ozs.  ;  total,  1,811  ozs. 

Wolhuter. — Crushed  20,700  mill  tons;  sands  and  slimes 
treated  20,700  tons;  from  mill  3,423  ozs.;  from  sands  2,772 
ozs.;  total,  6,195  ozs. ;  profit,  ^6,409. 

Witwatersrand. — 33,700  tons,  10,112  ozs.  ;  profit,  ^14,019. 

Witwatersrand  Deep. — Crushed  37,220  tons,  10,285  ozs.  ;  sands 
and  concentrates  by  cyanide  35,618  tons,  5,048  ozs. ;  total,  15,333 
ozs   ;  profit,  /28,969. 

Worcester  Exploration. — Crushed  4,600  tons,  1,162  ozs. 


MARTIN,    EARLE  AND  CO.,  LIMITED. 

Gross  profits  for  1907  amounted  to  ;/.49,8o6  and  nett  to  ;£i6,o75 
after  meeting  all  charges,  including  2^9, 923  for  repairs  and  up- 
keep and  pf  1 1,446  for  depreciation  and  renewals.  Debenture  in- 
terest provided  for,  ^2,876  is  transferred  to  debenture  stocks 
redemption  funds  and  .(^700  written  off  balance  of  discount  on 
second  mortgage  issue.  With  p^i,8o2  brought  in  the  surplus 
just  pays  the  preference  dividend  and  leaves  only  £^0,  which  is 
carried  forward.  The  last  distribution  on  the  ordinary  shares 
was  one  of  2yi  per  cent.,  making  b%  for  eighteen  months  to 
December,  1906.  The  diminution  in  profits  is  attributed  to  a 
variety  of  causes  ;  depression  in  the  building  trade,  falling  off 
of  export  demand,  over-production,  competition,  reduction  of 
prices  and  dearer  fuel.  Huilding,  plant,  machinery,  goodwill — 
_^4o,ooo — wharves,  barges,  ike,  &c.,  total  ^'390,963  or  only  /,7o6 
less,  in  spite  of  2^11,446  having  been  allowed  for  depreciation. 
Investments  in  Consols  at  cost  on  account  of  debenture  re- 
demption funds  amount  to  ;£i5,o2i,  stock-in-trade  comes  to 
pt35i579'  bills  receivable  ^£8,746  and  cash  ^£'8,587.  Trade 
balances  are  on  the  right  side,  ;^48,334  against  ^^28,830,  but  there 
is  an  overdraft  at  bank  of  £ii,^cp,  while  the  item  of  _£6,92g, 
debtors  for  advances  and  interest  to  June  30,  1906,  has  again 
drawn  comment  from  the  auditors,  but  the  directors  state  that 
a  substantial  .sum  will  shortly  be  paid  on  this  account.  The 
reserve  of  £^Ai,  minute  though  it  was,  has  been  reduced  to 
^^665  by  law  costs  in  connection  with  the  second  debenture 
stocks  issued  as  far  back  as  1903-4.  The  auditors  also  draw 
attention  to  the  fact  that  no  provision  for  depreciation  is  made 
in  respect  of  buildings  erected  after  the  company's  formation, 
wharves,  &c.,  and  goodwill,  the  directors  being  of  opinion  that 
the  debenture  stocks  redemption  funds  are  sufficient. 

J.  J.  Allen,  Limited. — Gross  profit  for  year  ended 
January  31,  ;^io,396.  After  paying  income-tax,  mortgage  interest 
and  managing  director's  salary  £2,327,  and  adding  £734  brought 
in,  less  /37S  directors'  fees,  ^£8,432  is  available.  Preference 
dividend  paid,  6  i^er  cent,  is  distributed  on  ordinary  shares,  and 
/,i,ooo  put  to  reserve,  leaving  £734  to  go  forward.  Premises, 
machinery,  fixtures,  &c.,  aggregate ^'75,206.  .Stock  is  quite  large 
enough  at  ^^'51,944.  Debtors  at  ^20,077  fail  to  meet  creditors 
by  ;^'i,2g3.  Cash  amounts  to  ;f6,i49,  and  goodwill  is  a  con- 
siderable weight  at  /.'3o,57i.  The  mortgage  debt  is';f2i,9oo. 
Reserve  with  present  addition  totals  ^4,250,  and  there  is  a  lease- 
holds sinking  fund  of  ;/,i,33o,  both  sunk  in  the  business.  The 
issued  capital  amounts  to  ^130,000. 

London  and  Soi'Th-Western  Bank. — The  statement  for 
March  31  shows  current  accounts  and  deposits  of  /14, 410, 700, 
other  liabilities  /612,382,  and  acceptances  and  endorsements 
/48,826,  against  assets  consisting  of  cash  in  hand  and  at  Bank  of 
England  /2, 330, 520,  money  at  call  and  short  notice  /1, 201, 080, 
British  Government  and  other  securities  /4, 001, 990,  and  bills 
discounted,  loans,  &c..  ;f9,489,492. 

A  branch  of  the  London  Joint  Stock  Bank,  Ltd.  has  been  opened 
'at  35,  High  Street,  Croydon  (temporary  premises)  under  the 
management  of  Mr.  F.  C.  Grigg. 

The  registered  office  of  the  South  Metropolitan  Electric  Light 
and  Power  Company  is  now  at  183  and  185,  High  Street, 
Lewisham,  S.E. 

Capital  and  Counties  Bank. —  Liabilities  on  March  31 
consisted  of  /33, 978, 412  on  simple  contracts  and  /518,736  on 
bills,  and  assets  of  /'S, 232, 893  cash  in  hand  and  at  Bank  of 
England,  ;f4,908,816  money  at  call  and  short  notice,  /'4, 901, 607 
Consols  and  other  investments,  and  /'20, 426, 049  bills  of  exchange, 
promissory  notes  and  advances  to  customers. 

Mr.  E.  W.  Nicholls  has,  on  medical  advice,  tendered  his 
resignation  as  Underwriter  of  the  Marine  Department  of  the 
Alliance  Assurance  Company,  Limited.  In  accepting  the  resigna- 
tion, which  is  to  take  effect  from  the  1st  May  next,  the  directors 
have  recorded  on  their  minutes  their  deep  regret  that  Mr.  Nicholls 
has  found  it  necessary  to  retire,  and  they  have  added  an  expression 
of  their  high  appreciation  of  his  faithful  and  successful  services 
during  his  30  years'  connection  with  the  company  as  underwriter. 
Mr.  R.  A.  Ogilvie,  the  deputy  underwriter  of  the  company,  will 
succeed  Mr.  Nicholls  as  underwriter. 

The  following  private  cable  has  just  been  received  from 
Toronto,  Canada  :—"  Business  is  apparently  improving  gener- 
ally. Spring  conditions  very  favourable  for  seeding.  If  present 
weather  continues  seeding  should  start  in  a  few  days  and  be 
general  in  ten  days." 
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COMPANY    MEETINGS. 

OOREGUM     GOLD     MINING. 

The  ordinary  general  inetting  of  the  Ooregum  Gold  Mininc 
Company  of  India,  Limited,  was  field  on  Tuesday,  at  tho 
Cannon  .Street  Hotel,  K.C.,  Mr.  Malcolm  Low,  Chairnian  pre- 
sidinc.  '  ' 
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ing. 

The  Secretary  (Mr.   !■ ,   H.  Williams)  having  read  the  notice 
nvening  the  meeting  and  the  report  of  the  auditors. 
The  Chairman  said :  Although  the  dividends  proposed  to  be 
leclared  out  of  the  profits  of  the  past  year  are  less  by  e  per 
cent,  all  round  than  the  dividends  which  we  enjoyed  in  the  year 
before,  yet  the  company  stands  to-day  in    a  stronger   position 
whether     as     regards     its     mining,     or     whether     as     regards 
Its     finance,     than     it     held     when     we     met    this    time    last 
year.      You   will    remember    that   twelve   months   ago   we   were 
able   to  regard  our  mining  prospects  in  the  immediate  future 
with    some    degree   of   cheerfulness,    and    certainly   the    results 
nchieved   since   have  been  such   as  not  to  belie  the  favourable 
orecast  that  we  were  then  able  to  make.     In  the  first  plate,  we 
lave  been  able  to  keep  up  our  quartz  output,  and  we  find  our- 
Mves  at  the  end  of  the  year  with  no  diminished  reserves,  for 
ose  stood  on  December  ji  at  no  less  than  143,988  tons,  which 
more  by   8,000  tons  than   the  figure  at  which   they  stood  at 
le  end  of  the  year  before.     Then  we  got  altogether  4,600  ozs 
lore  gold  than  we  got  m  the  year  before,  the  respective  figures 
»ng.  73..S62   ozs.    realising  ^£^65,070  in    1907,  and  68,881   ozs. 
■ealising  ^259,250  in   1906.       Coupled    with   the.se  .satisfactory 
figures   It   is  pleasant   to  observe  that  the    average   of   our   ore 
milled  has  shown  a  great  tendency  to  ri.se  during  the  past  three 
years.     In  1905   it  was  8  dwts.   21  grs.   [X!r  ton,   in    1906  it  was 
dwts-.    It    grs.,   and   in   1907    it  was   10   dwts.   8  grs.,   and,  of 
urse,  operating  as  we  do  upon  such  very  large  quantities,  the 
ise  of  even   a  fraction  of  a  pennyweight  makes  a  considerable 
ifference  to  us.     We  may  then  summarise  the  comparisons  be- 
tween the  two  years  by  saying  that  the  results  of  this  year  are 
better  than  those  of  the  year  before— firstly,  in  the  quantity  and 
quality  of  the  ore  milled  ;   secondly,  in  the  amount  of  gold  pro- 
-■uced ;     thirdly,   in   the  amount  of   profits    made;    and    lastly, 
the    quantity    of    our    ore     standing     in      reserve     at     tke 
ar's  close.     Then   as  to   the  development  work  done  during 
e  year.     I  myself  thought  that  1906  was  going  to  be  a  record 
year  in  this  respect ;  but  it  seems  that  Mr.  Uullen  was  not  even 
yet  content,  for  we  find  that  the  footage  driven,  sunk  and  risen 
during  the  past  year  comes  to  the  very  high  total  of  18,349  ft. 
beating  the  previous  year   by  very  nearly  3,000  ft.     Now,  it  i.s 
of  great  interest  to  watch  each  year  what  each  ton  of  ore' costs 
ns   after  it  has  passed   the  mills.     Our  total  revenue  expendi- 
ture both  in  India  and  England  was  ;f  173.433-     Of  this  we  cal- 
culate  that   only   about   ;i:8,335    was    spent   on   cyaniding    our 
89,164  tons  of  shines  and  tailings,  the  remaining  /;i65,o98  being 
spread  over  the  124,160  tons  milled,   which  brings  out  the  total 
cost  of  each  ton  to  £1  6s.  7^d.     This  is  slightly  better  than  the 
average  cost  in    the  year  before,  when  the  figure  was  exactly 
£1  7s.     After  deducting  working  e.xpenses  we  find  that  the  profit 
on  each  ton  of  ore  milled  this  year  was  12s.  7d.,  a  great  advance 
on  the  profit  made  last  year,  when  the  figure  stood  at  just  over 
8s.  7d.     The  whole   revenue  expenditure   is   less   this  year  by 
about    /.1, 000    than     it    was    in     the    year    before.       In    the 
immediate    future,    of    course,    we    may    exi^ect    some    decrease 
of    expenditure     owing     to     the     decreased     expense     we     are 
put  to  for  our  electrical  power;    but  on   the  whole  as  regards 
general  expendituie   I  myself  do   not   venture  to  prophesy  any 
very  great  reduction.     We  must   remember,  after  all,  that   our 
mine   is  getting  deejx^r,   and  that  the   prices    of  labour,   fuel, 
material,  and  so  forth  do  not  .show  much  tendency  to  diminish 
vou  will  expect  a  word  from  me  on  the  question  of  our  general 
finance.       You  know    that  of   the   137,000   los.   ordinary  shares 
authorised  last  year  to  be  issued  only  some  38,000  shares  were 
taken  up,  the  result  being  to  bring  into  the  coffers  of  the  com- 
pany only  some  /iq,(x»,  instead  of  the  contemplated  possible 
total  of  ;^68,ooo.  Well,  we  had  to  face  the  facts  as  they  were,  and 
the  nece.ssity  arose  for  providing  a  large  portion  of  what  is  most 
unquestionably  and  most  justly  capital  expenditure  out  of  current 
revenu^-(hear,   hear)— thus,  of  course,  curtailing  our  divisible 
profits.     How  we  have  done  this  is  shown,  fir.stly,  by  the  drastic 
■writing  off  of  three  items  in  the  profit  and  loss  account,  aggre- 
gating some  /'43.S00,  and  .secondly,  by  our  recommendation  that 
we  should   declare   dividends   only   of   17,'^    per  cent,    on    the 
preference  shares  and  y%  per  cent,  on  the  ordinary  .shares  in 
lieu  of  the  22%  per  cent,  and  12K   per  cent,  respectively  that 
we  were  able  to  divide  last  year.     Of  course  we  cannot  deny  for 
a  moment  that  this  self-denying  solution  of  our  difficulties  cer- 
tainly tends  to  increase  the  financial  stability  of  the  company— 
(hear,  hear)— and  we  earnestly  hope  that  our  free  profits  will 
in  a  very  short  time  again   become  such   as  to  enable   us  to 
resume  the  payment  of  higher  dividends.     In   any  case,   a.s  I 
ha.ve  said,  we  have  to  look  at  things  as  they  are,  and  things 
being  as  they  are,  and  the  present  position  being  such  as  it  is, 
we  have  no  intention  of  offering  any  of  the  remaining  unissued 
.shares  either  to  ourselves   or  to  the  public  ;    in   fact,  we  shall 
not  issue  these  shares  without  consulting  the  shareholders  be- 

u^'\?"v  ■  '  "''"  """^  '"'^  **^'*  secretary  to  read  the  telegram 
■"■hjch  has  just  arrived  from  the  mines. 

The  Secretary  then  read  a  telegram,  dated  April  6,  giving 
the  latest  information  from  the  mine. 

?!''•  -'^-  ^  ^-  Oakley,  in  seconding  the  adoption  of  the  report, 
said  that  he  had  recently  visited  and  inspected  the  mine,  and 


in  the  lower  levels,  on  the  main  lode,  the  average  grade  of  OTO 
was  undoubtedly  better  than  it  had  been  for  a  considerablo 
time.  The  meeting  was  afterwards  addressed  by  Mr,  Edgar 
Taylor  with  reference  to  the  operations  at  the  mine  in  the  past 
year.  lie  referred  to  the  success  which  had  attended  tbe 
vigorous  prosecution  of  work  in  the  dctper  exploratory  poinU 
from  Taylor's  and  Oakley's  shafts,  and  spoke  hopefully  of  the 
improved  prospect.s.     The  report  was  unanimously  adopted. 

ANGLO-ARGENTINE     TRAMWAYS. 

The  twenty-fourth  ordinary  general  meeting  of  the  Anglo- 
Argentine  Tramways  Co.,  Limited,  was  held  on  Thursday  at 
Winchester  House,  Old  Hroad  .Street,  K.C.,  Mr.  J.  1$.  Concanon 
(chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  Louis  Striem)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman  said :    The  accounts  presented  to  you  to-day 
include   the   receipts   and   expenditure   for   the   half-year  ended 
December  31  of  the  Uuenos  Ayres  and  Helgrano  Company,  and 
I  think  I  may  fairly  say  that  the  results  all  round  are  very  satis- 
factory.    The  gross'  profits,  after  debiting  revenue  ;^65,ooo,  and 
crediting  depreciation  renewals  fund  with  that  sum,  amount  to 
/C.365.S73  4S.  id.,  or,  roughly  speaking,  ;£i,ooo  per  day.    Deduct- 
ing from  this  figure  the  interest  and  sinking  fund  on  debenture 
stock,  the  annuity  payable  to  the  City  company,  dividends  on 
the  first  and  second  preference  shares,  interest  payable  to  the 
Belgrano  Company,  sinking  fund  for  the  redemption  of  the  pre- 
ference .shares,  provision  for  depreciation  on  our  investments, 
and  a  dividend  at  the  rate  of  8  per  cent,  per  annum  on  ^f  200,000 
of  ordinary  shares,  leaves  a  balance  of  ;C'^>734  '^s-   id-  to  he 
carried  forward.     I  may,  however,   here  remind  you  that  had 
we  had  to  pay  the  increased  dividends  for  the  whole  year  on 
the  first  and  second  preference  shares,  instead  of  for  six  months, 
a  further  ^15,090  is.   7d.   would  have  been  required.     But  this 
fact  need  not  cau.se  you  any  uneasiness,  as  for  the  second  half 
of  this  current  year  we  shall  have  the  whole  of  the  profits  of 
the  Belgrano  Company  (the  balance  of  the  purchase  money  for 
that  undertaking  having  to  be  paid  on  July  1  next),  and,  further, 
I  think  I  may  safely  say  that  the  profits  for  the  year   1908  of 
the  Anglo-City  system  are  likely  to  show  a  considerable  aug- 
mentation.    Already   up   to  the   ist  instant  the  gross   receipts 
show  an  increa.se  of  .^30,742,  and  in  view  of  the  great  prosperity 
of   the   Argentine  Republic,   which,   of    course,    reflects    upon 
Buenos  Ayres,  the  capital  of  the  country,  I  see  no  reason  why 
our  receipts  and  profits  should  not  continue  to  expand.     I  will 
now  say  a  few   words  with   regard  to  the  sums    which    have 
hitherto  been  debited  to  revenue  and  credited  to  the  deprecia- 
tion renewals   funds.     Including  the  ^65,000  set  aside  out  of 
last  year's  profits,  and  after  deducting  the  expenditure  on  re- 
newals in   1907,  we  now  have  a  total  balance  standing  to  the 
credit  of  the  paving  depreciation  fund  and  the  general  deprecia- 
tion renewals  fund  of  £2tc„<)yg  12s.   id.     Well,  the  working  of 
tramways  by  electricity  being,  comparatively  speaking,   a  new 
industry,   we  naturally   gain   more   experience   of  the   probable 
life  of  the  permanent  way,  rolling  stock,  &-c.,  as  time  goes  on. 
We  propose,  therefore,   to  submit  the  question  generally  to  an 
exhaustive  examination  towards  the  end  of  this  year,  with  the 
view  of  arriving  at  a  closer  approximation  of  the  figure  which 
should   in    future   be   annually   charged   to  revenue  under  this 
head.     You  will   probably  like   to  hear   that   we  propose  very 
shortly  to  make  an  issue  of  ^^500,000  new  debentures.    We  have 
not   yet   definitely   fixed   the   terms   upon   which   they   will   be 
offered,  but  I  have  no  doubt  that  the  issue  will  be  regarded  by 
the    shareholders   and    the    public    as   a    very    attractive    and 
thoroughly  sound  investment.     ;^2oo,ooo  of  the  proceeds  of  the 
proposed   issue   will   be   applied    towards    meeting    additional 
capital  expenditure  for  increased  rolling  stock,  some  small  ex- 
tensions,  and   for  other  outlays   which   we  have  made   during 
the  last  year  or  two,  and  the  remaining  ;f  300,000  will  be  applied 
to  the  purchase  of  ^^300,000  of  La  Capital  Traction  and  Electric 
Company  of  Buenos  Ayres  5  per  cent,  debentures.     The  Capital 
Traction   Company  owns  a  controlling  interest  in  sevsral  kin- 
dred institutions  in  that  city,  and  I  may  add  that  we  are  now 
in  negotiation  with  the  municipal  authorities  of  Buenos  Ayies 
with  the  view  of  fixing  the  terms  upon  which  tfiey  will  sanction 
the  transfer  of  various  undertakings  to  this  company. 
Mr.  J.  R.  Corbett  seconded  the  motion. 

Mr.  II.  Brown  pointed  out  that  the  ratio  of  expenses  to  re- 
ceipts was  65  per  cent.,  and  that  the  working  expenses  included 
the  extra  amount  which  had  to  be  paid  to  the  power  company. 
In  the  accounts  an  amount  was  set  aside  as  a  sinking  fund  for 
the  first  preference  .shares.  When  the  arrangement  was  made 
with  the  Belgian  Syndicate,  it  was  decided  that  the  second 
preference  shares  should  not  be  cumulative.  He  thought  it 
would  have  been  much  better  if  the  directors  had  insisted  on 
those  shares  being  cumulative,  but  as  that  had  not  been  done 
they  must  do  the  next  best  thing — that  was  to  see  that  the  de- 
preciation fund  was  kept  up  to  a  proper  amount.  Last  year 
nearly  ;f  100,000  of  the  nett  earnings  was  put  to  the  depreciation 
fund,  whereas  this  year  the  amount  was  practically  only 
£^2,000,  which,  he  contended,  was  not  enough  for  a  company 
owning  about  150  miles  of  lines  and  1,000  cars.  It  appeared 
that  the  German  Power  Company,  who  supplied  them  with  cur- 
rent, had  made  a  new  contract  with  the  Municipality  of  Buep"-; 
Ayres,  under  which  at  the  end  of  60  years  all  the  power  st  ■■ 
belonging  to  that  undertaking  would  be  turned  over  t.'  ;• 
Municipality.  If  that  were  correct,  he  would  like  to  know  what 
means  the  directors  intended  to  adopt  to  enforce  their  contract 
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with  the  Municipality  for  the  full  term  of  99  years.  He  con- 
sidered that  the  directors  should,  before  the  contract  with  the 
Municipality  was  entered  into,  have  tried  to  get  the  price  for 
the  current  reduced.  The  price  paid  now  was,  in  his  opinion, 
excessively  high. 

The  Chairman,  in  reply,  stated  that  it  was  intended  to  redeem 
the  second  preference  as  well  as  the  first  preference  shares.  The 
;^4,200  which  they  put  aside  as  a  sinking  fund  would,  on  the 
basis  calculated,  redeem  the  whole  of  the  first  preference  shares 
at  £(>  each  and  the  whole  of  the  second  preference  shares  at 
;^io  each.  This  would  be  done  by  applying  that  fund  year  by 
year  to  the  purchase  of  the  new  debentures,  which  would  give 
them  a  greater  return  than  if  they  placed  the  money  in  Consols 
or  other  gilt-edged  securities.  With  regard  to  the  depreciation 
fund,  he  agreed  with  Mr.  Brown  that  that  should  be  carefully 
watched,  and  that  they  should  provide  each  year  such  a  sum  as 
would  enable  them  to  meet  any  heavy  renewal  expenditure 
which  might  become  necessary  in  the  future.  Mr.  Brown  had 
evidently  forgotten,  when  referring  to  the  renewals  fund,  what 
he  (the  speaker)  said  at  the  last  meeting.  On  that  occasion  he 
said  that  in  future  they  proposed  to  deduct  the  actual  renewals 
from  the  sum  annually  set  aside  towards  the  depreciation  re- 
newals fund.  That  they  estimated  should  be  about  _^65,ooo, 
and,  therefore,  in  future,  instead  of  crediting  to  the  renewals 
fund  ;£65,ooo,  they  would  credit  that  fund  with  the  nett  sum, 
after  deducting  the  annual  renewals.  (Hear,  hear.)  With  re- 
gard to  the  new  contract  made  between  the  German  Power  Com- 
pany and  the  Municipality,  this  board  was  not  consulted  before 
the  contract  was  made  absolute,  and  they  most  distinctly  de- 
clined to  accept  the  imposition  that  was  intended  to  be  made. 

The  resolution  was  carried  unanimously. 

VAL  DE  TRAVERS  ASPHALTE   PAVING. 

The  38th  ordinary  general  meeting  was  held  on  Wednesday  at 
the  Great  Eastern  Hotel,  Bishopsgate  Street  Without,  Mr. 
Horatio  C.  Scott  (chairman  of  the  board)  presiding. 

The  Secretary  (Mr.  T.  D.  Cooper)  read  the  notice  convening 
-the  meeting,  and  also  the  report  of  the  auditor. 

The  Chairipan,  in  addressing  the  shareholders  at  the  meeting, 
said  that  the  report  was,  he  considered,  a  very  satisfactory  one 
under  the  circumstances  of  the  case.  There  had  been  a  falling 
off  in  the  gross  profit,  but  this  was  due  to  the  weather  having 
been  exceedingly  unfavourable  for  all  the  operations  of  the  com- 
pany out  of  doors.  Competition  had  also  been  keen.  Never- 
theless the  volume  of  work  which  the  company  executed  was 
considerable,  and  there  was  evidence  that  the  keenness  of  com- 
petition had  been  to  some  extent  reduced.  Having  regard  to 
the  fact  that  the  gross  profits  were  ;^8,ooo  below  those  of  the 
previous  year,  it  was  satisfactory  to  find  that  the  nett  profits 
were  almost  equal  to  what  they  had  been  for  the  past  two  years. 
This  was  mainly  attributable  to  the  policy  of  the  board  in 
having  in  the  past  used  the  profits  largely  in  wiping  off  adverse 
items  in  the  balance-sheet.  These,  he  was  happy  to  say,  were 
almost  extinguished  now — he  might  say  extinguished— and  it 
was  in  consequence  of  the  free  writing  off  in  years  gone  by  that 
they  were  now,  with  reduced  profits,  able  to  pay  the  same  divi- 
dend as  they  had  done  for  the  last  three  years,  and  to  carry 
forward  ,^4,784.  During  1905  and  1906  they  wrote  off  ^20,858. 
That  disposed  of  many  bad  features  in  the  balance-sheet  which 
would  never  again  appear.  The  New  York  property 
stood  in  their  books  at  ;£i5,2oo,  but  they  had  never 
obtained  for  it  a  lower  valuation  than  ;f3o,ooo,  and  it  was  well 
worth  that  sum.  With  regard  to  Venezuela,  he  said  that  from 
-  , there  they  now  had  fortnightly  shipments  of  such  an  amount  as, 
if  continued  without  interruption,  would  soon  enable  a  profit 
to  be  made.  The  concession  from  the  Neuchatel  Company  for 
the  supply  of  rock  had  been  renewed  for  ^^15,000  for  18  years. 
He  regarded  these  as  equitable  terms,  and  the  renewal  of  the 
concession  was  a  proper'thing  to  do.  The  Paris  case  was  in  the 
last  stage,  and  he  hoped  it  'wpuld  not  be  long  before  they  had 
the  money  in  their  till.  After  ^-^ealing  with  other  questions,  he 
moved  the  adoption  of  the  repdrt  and  the  payment  of  a  final 
dividend  of  is.  per  share,  making  Is.  6d.  per  share,  or  y%  per 
cent,  for  the  past  year,  free  of  income-tax. 

Mr.  (.".  H.  McEuen  seconded  the  motion. 

Mr.  John  Newton  asked  whether  the  motor  traffic  was  preju- 
dicing them  much.  He  had  heard,  as  an  explanation  of  the  low 
price  of  their  shares,  that  the  maintenance  contract  might  in- 
volve the  company  in  considerable  expense  in  view  of  the  heavy 
motor  traffic. 

The  Chairman  replied  that  the  question  was  one  which  the 
board  had  had  before  them.  They  felt  at  first  that  injury  was 
being  done  to  their  asphalte  paving  by  the  oil  droppings  from 
motor  vehicles,  but  they  had  really  no  redress.  The  police 
authorities  had  suggested  that  under  the  cars  there  should  be  a 
pan  or  receptacle  to  receive  the  oil,  and  that  had  very  much 
minimised  the  injury.  It  had  not  been  found,  however,  that 
the  oil  droppings  were  of  serious  consequence.  With  motor 
omnibuses  rushing  about  the  City,  the  asphalte  streets  had  a  very 
much  heavier  traffic  to  withstand,  and  the  company's  main- 
tenance was  more  severe  than  before.  Still,  these  motor  omni- 
buses had  rubber  tyre  wheels,  and  when  vehicles  with  rubber 
tyre  wheels  became  more  general,  it  was  not  improbable  that 
their  maintenance  contract  would  become  less  costly. 

Further  discussion  ensued,  in  which  Mr.  Binnie  and  Mr.  Ward 
took  part. 

The  Chairman,  in  answer  to  some  remarks  to  the  effect  that  cer- 
tain of  the  assets  stood  in  the  balance-sheet  at  too  low  a  figure, 
said  that  the  writing  off  was  now  pract'cally  at  an  end.     He  con- 


sidered that  the  company's  position  was  stronger  than  it  was  a 
year  ago.  Their  trade  had  improved,  prices  had  also  improved 
a  little,  and  he  saw  more  daylight  as  regarded  the  business  of  the 
current  twelve  months.  They  began  the  year  favourably,  they 
had  done  more  business,  and  altogether  the  prospects  were  more 
hopeful. 

The  motion  was  unanimously  agreed  to. 
_  The   retiring  directors — Mr.   T.    L.   Henderson  and   Mr.   John 
Varley,  the  latter  representing  the  Neuchatjl  Company — were  re- 
elected ;  and  Mr."^.  F.  Clarke  was  reappointed  auditor. 


BALAGHAT     GOLD. 

The  twelfth  ordinary  general  meeting  of  the  Balaghat  Gold 
Mining  Company,  Limited,  was  held  on  Tuesday  at  the  Cannon 
Street  Hotel,  E.C.,  the  Kight  Hon.  Lord  Kibblesdale  (Chair- 
man)  presiding. 

The  Secretary  (Mr.  W.  L.  Bayley)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  The  results  for  the  year  ended  December 
31  were  not  as  satisfactory  as  those  of  the  preceding  3-ear.  The 
falling  off  in  the  gold  sales  from  ^^178, 898  to  ^^132, 672  was  at- 
tributable to  the  ore  treated  during  the  year  being  of  poorer 
quality  to  that  which  we  treated  in  the  preceding  year.  I  make 
it  out  that  the  average  extraction  at  the  mills  for  1907  was 
10  dwts.  17  grs.  of  gold  per  ton,  as  against  15  dwts.  17  grs.  per 
ton  during  1906.  In  all  34,574  ozs.  of  gold  were  produced  as 
against  46,432  ozs.  for  the  previous  twelve  months,  although 
2,100  tons  of  quartz  extra  were  crushed  at  the  batteries  in  1907. 
If  you  turn  to  the  accounts  they  show  a  profit  on  the  revenue 
account  of  ;^26,289,  which,  added  to  the  balance  brought  for- 
ward of  ;^i,i42,  together  with  the  dividend  of  ;£io8  received 
from  the  Kolar  Power  Station,  Limited,  and  ;f29o  interest  on 
War  Loan,  makes  the  total  credit  ;^27,83o.  The  total  debits 
placed  against  this  amounted  to  ;£iS,i3o,  leaving  a  balance  of 
;^9,6g9,  which  was  sufficient  to  pay  the  10  per  cent,  preference 
dividend  for  the  year  1907.  The  policy  adopted  in  1906  of 
charging  capital  expenditure  against  profit  has  been  continued. 
I  would  draw  your  attention  to  the  reserve  account,  which  now 
has  a  credit  balance  of  ;^i3,ooo.  You  will  remember  that  in 
1906  the  Nine  Reefs  mine  and  machinery  were  purchased  for 
;^'io,ooo,  and  your  directors  have  deemed  it  advisable  to  pay 
for  this  out  of  reserve  fund  and  thus  leave  the  remaining 
capital  of  the  company  available  for  the  development  of  your 
mines.  In  February,  1907,  the  Coromandel  mine  ceased  work- 
ing, and  on  the  advice  of  the  superintendent  in  India  your 
directors  decided  to  acquire  this  area,  if  it  could  be  obtained  at  a 
reasonable  figure.  The  result  of  negotiations  with  the  Coro- 
mandel Company  was  that  we  were  able  to  purchase  the  block 
for  the  nominal  sum  of  £2,000,  and  we  paid  a  further  sum  of 
;^464  for  some  machinery  which  we  required  in  connection  with 
pumping.  A  point  worthy  of  comment  is  that  the  com- 
pany's property  now  consists  of  832  acres,  and  has  a  length  on 
the  course  of  the  lode  of  6,100  ft.,  or  three  times  as  great  as  the 
original  Balaghat  mine.  I  need  not  say  that  it  is  a  matter  of 
great  regret  that  the  development  work  in  1907  has  not  resulted 
more  favourably,  but  I  think  we  are  quite  justified,  in  view  of 
our  experience  of  the  fluctuating  nature  of  the  quartz  in  Bala- 
ghat and  other  mines  on  the  Kolar  goldfields,  in  anticipating — at 
all  events  in  hoping — that  a  larger  measure  of  success  will  attend 
the  current  year's  operations  than  has  been  recorded  in  this 
present  year.  Lieutenant-Colonel  Sir  Donald  Robertson, 
K.C.S.I.,  seconded  the  adoption  of  the  report. 

Mr.  Henry  Taylor  having  given  "a  detailed  statement  of  the 
work  done  at  the  mine,  went  on  to  say :  Although  the  record  of 
the  past  year's  work  is  disappointing  in  many  regards,  the  posi- 
tion of  the  mine  to-day  is  by  no  means  unsatisfactory.  Valuable 
ground  has  been  discovered  in  several  sections  in  tjie  process  of 
sloping  beyond  the  limits  of  the  ore-bearing  ground  faken  into 
reserve,  and  as  a  result  the  ore  reserves  of  the  mine,  when  esti- 
mated at  the  end  of  the  year,  showed  only  a  small  falling 
off,  and  stood  at  the  pretty  substantial  figure  of  61,000 
tons.  As  to  the  future,  I  look,  as  our  excellent  sui>er- 
intendent  in  India  evidently  does,  to  better  develop- 
ments again  before  long.  Poor  zones  are  met  with  in 
all  mines  of  this  nature,  and  the  Kolar  Field  has  been  no 
exception  to  the  rule,  but  fortunately  we  have  many  in- 
stances to  point  to  of  rich  ground  being  again  met  with  be- 
neath an  impoverished  section.  A  vigorous  policy  of  explora- 
tion is  proceeding,  both  on  the  Balaghat  lode  and  the  parallel 
lodes,  and  with  the  largely  extended  field  for  lateral  explorations 
now  secured,  we  consider  there  is  justification  for  looking  to 
the  future  with  confidence. 


DHARWAR     REEFS. 

The  third  ordinary  general  meeting  of  the  Dharwar  Reefs 
Co.,  Limited,  was  held,  on  Wednesday,  at  the  Cannon  Street 
Hotel,  E.C.,  Captain  W.  Bell  McTaggart,  D.L.,  J. P.,  Chairman 
of  the  company,  presiding. 

The  Secretary  (Mr.  John  Ponsford)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  He  had  no  doubt  that  the  question  upper- 
most in  the  shareholders'  minds  was  the  proposed  reconstruc- 
tion of  the  company,  and  he  proceeded  to  deal  with  the  circum- 
stances which  had  led  to  their  requiring  further  canital.  The 
difficulty  in  connection  with  the  treatment  of  the  tailings  had 
now,  he  said,  been  overcome  ;  the  greater  part  of  the  new 
machinery  was  now  on  the  road,  and  it  was  hoped  that  it  would 
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be  erected  on  the  works  in  about  three  months.  If  the  mine 
should  improve  in  depth,  as  was  hoped,  and  if  the  pay  chutes 
widened  out,  it  would  not  be  very  long  before  the  erection  of 
another  ten  head  of  stamps  was  justified.  When  30  head  of 
stamps  was  running,  and  the  cyanide  plant  was  working  success, 
fully,  it  was  not  too  much  to  hope  that  the  company  might 
before  long  be  able  to  pay  their  working  expenses  and  enter  the 
list  of  dividend-paying  mines.  After  mature  deliberation  the 
directors  came  to  the  conclusion  that  the  only  way  in  which  the 
further  capital  that  was  required  could  be  obtained  was  by  re- 
constructing the  company,  and  from  what  they  had  heard  from 
the  shareholders  they  felt  pretty  certain  that  the  money  would 
be  forthcoming.  The  company  owned  five  blocks  of  land  on  the 
run  of  the  r^cTs,  and  two  of  them  were  being  worked.  On  the 
other  three,  one  had  been  actively  e.xplored  by  the  Mysore  Com- 
pany, which  had  the  option  up  to  the  end  of  this  year  of  pur- 
chasing it  for  a  cash  payment  of  £6j,ocx>.  He  might  be  asked 
if  the  Mysore  Company,  of  which  he  was  chairman,  were  likely 
to  exercise  this  option,  but  he  could  not  commit  him.self  at  the 
moment  to  any  definite  statement  on  the  point.  They  had  spent 
a  good  deal  of  money  already  on  the  block  referred  to,  and  if  the 
indications  continued  to  be  favourable,  the  option  mentioned 
would  be  exercised  by  them.  In  conclusion,  he  moved  the  adop- 
tion of  the  report.  The  motion  was  seconded  by  Mr.  Henry  C. 
Taylor,  who  stated  that  at  the  end  of  last  year  the  ore  reserves 
were  computed  at  iS,ooo  tons,  or  500  tons  more  than  at  the 
close  of  the  previous  year,  although  over  it,ooo  tons  of  ore  weie 
treated  in  the  mill  during  the  year.  The  main  development 
points  in  the  mine  had  lately  shown  ])rogressive,  improvement, 
and  they  all  hoped  and  believed  that  the  difficulty  in  the  treat- 
ment of  the  tailings  had  been  overcome.  After  some  discussion 
the  resolution  was  carried,  with  one  dissentient. 

At  a  subsequent  extraordinary  general  meeting  the  recon- 
struction scheme  was  considered,  and  resolutions  approving  it 
were  proposed  by  the  Chairman  and  seconded  by  Mr.  John 
Taylor.  A  shareholder  inquired  what  the  position  of  those 
shareholders  would  be  who,  having  regard  to  the  recent  legal 
decision  in  the  case  of  Henderson's  Transvaal  Estates,  would 
not  join  in  the  reconstruction  of  the  company.  The  Chairman 
replied  that  the  judginent  in  question  had  no  bearing  whatever 
on  the  company's  proposals.  The  solicitor,  in  further  reply, 
stated  that  the  scheme  of  reconstruction  and  the  agreement 
drafted  by  him  based  on  that  scheme  were  issued  prior  to  the 
decision  given  in  the  Court  of  Appeal  by  Lord  Justice  Buckley 
in  the  action  referred  to.  It  had,  therefore,  been  very  gratifying 
to  him  to  find  after  the  judgment  was  in  print  that  the  whole 
scheme  as  proposed  by  the  directors  and  submitted  to  the 
shareholders  that  day  was  absolutely  in  accordance  with  that 
judgment.  In  answer  to  a  question,  the  Chairman  stated  that, 
havm^  carefully  considered  the  scheme  of  reconstruction,  the 
directors  had  thought  it  advisable  for  the  capital  of  the  new 
company  to  be  in  shares  of  £1  each  credited  with  ms.  per  share 
paid  up  and  carrying  a  liability  of  5s.  a  share.  The  resolution 
was  agreed  to. 

LONDON     EDINBURGH     AND     GLASGOW 
ASSURANCE. 

The  ordinary  general  meeting  of  the  members  of  the  London 
Edinburgh  and  Clasgow  Assurance  Co.,  Limited,  was  held,  on 
March  25,  at  the  offices  of  the  company,  Euston  Square,  Mr.  S. 
Barclay  Howard  (Chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  T.  V.  Cowling)  read  the  notice  convening 
the  meeting   and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  twenty-seventh 
annual  report,  accounts,  and  balance-sheet  for  the  year  ended 
December  31,  1907,  congratulated  all  connected  with  the  com- 
pany on  the  fact  that  they  had  now  entered  into  possession  of 
their  new  building,  which  the  directors  considered  was  admir- 
ably adapted  for  the  work.  They  were  very  proud  of  it,  because 
of  the  fact  that  it  was  situated  on  the  company's  own  freehold, 
and  that  they  had  sufficient  land  not  built  on  to  allow  of  anj' 
necessary  extension  in  the  future.  Dealing  with  the  report,  he 
stated  that  the  total  revenue  for  the  year  amounted  to  ;£6i2,438, 
being  a  nett  increase  of  ^^46,000  over  the  previous  year.  This 
was  the  largest  increase  over  made  in  any  year,  even  after 
allowing  for  the  fact  that  the  company  had  53  weeks'  returns  in 
1907.  (Applause.)  The  premium  income  in  the  ordinary  branch 
amounted  to  £fi~,()e,c),  and  showed  an  increase  of  ^"6,575.  In 
the  industrial  branch  the  premium  income  amounted  to 
;f466,oi2,  being  an  increase  of  .£34,356.  In  the  accident  branch 
the  premium  income  amounted  to  ^26,000,  and  showed  an  in- 
crease of  £.2,8^7  •  £<i4A7"  ^'ss  added  to  the  assurance  funds 
during  the  year,  which  amounted,  on  December  31  last,  to 
;t9i3,67i.  The  company  paid  in  claims  and  grants  during  the 
year  £.259,264,  thus  making  the  total  claims  paid  by  the  com- 
pany over  /'3, 000, 000.  If  anyone  genumely  interested  in  the 
welfare  of  the  working  classes  wishes  to  see  either  the  value 
of  the  work  which  companies  such  as  ours  is  doing,  or  the  need 
for  it,  he  has  only  to  go  amongst  the  homes  of  the  |)eople  after 
some  terrible  colliery  or  railway  disaster  and  see  side  by  side 
the  widow  and  children  of  the  man  who  has  made  provision  for 
them  with  the  widow  and  children  of  the  man  who  has  not 
made  any  provision.  Thrift,  and  consequently  self-reliance,  is 
increasing,  and  increasing,  I  am  glad  to  say,  amongst  those  who 
need  it  most,  but  much  yet  rcv^uircs  to  be  done  in  educating  the 
mind  of  tho  workman  to  the  possibilities  which  insurance 
possesses  for  him.  Notwithstanding  all  the  talk  that  one  hears 
about  what  the  Government  is  going  to  do,  there  is  the  great 
fundamental  truth  that  out  of  nothing  nothing  comes ;  nothing 


can  be  given  by  the  Government  that  is  not  extracted  from  the 
people,  and  no  service  can  b«  employed  for  conducting  business 
by  the  Government  without  payment,  and  unless  the  immoral 
principle  is  adopted  of  taxing  the  deserving  to  provide  for  the 
undeserving,  we  are  going  to  solve  the  problems  of  the  future 
by  the  development  of  the  individual  in  the  knowledge  and 
power  of  production,  and  in  the  use  that  he  makes  of  hi?. 
earnings,  and  in  thii>  desirable  and  laudable  work  wc 
hope  to  see  the  London  Edinburgh  and  Glasgow  take  a 
conspicuous  part. 

Mr.  C.  Weeding  Skinner  said  :  The  report,  the  adoption  of  which 
I  am  about  to  second,  is,  in  the  opinion  of  the  directors,  the  best 
report  that  has  ever  been  submitted.  During  the  past  ten  years 
we  have  increased  the  premium  income  in  the  ordinary  branch 
from  £3S,ooo  to  ;£87,ooo,  the  industrial  premium  income  from 
/,259,ooo  to  ;£466,ooo,  the  accident  premium  income  from 
;^'i2,ooo  to  ^£26,000,  and  the  assurance  funds  from  £iyj,(x>o  to 
;£9i 3,000.  During  the  same  period  we  have  reduced  the  tern, 
porary  capital  by  over  £'20,000;  we  have  written  ;£56,42i  off  the 
establishing  of  business  account,  and  set  up  a  reserve  fund  of 
over  ;£i5,ooo.  That  is  ten  years'  work  for  a  young  company 
between  its  seventeenth  and  twenty-seventh  years,  which  h.i 
made  the  London  Edinburgh  and  Glasgow  a  name  amongst 
the  most  progressive  of  kindred  institutions  in  the  country. 

The  resolution  was  then  put  to  the  meeting  and  carried  unani- 
mously. 

An  extraordinary  general  meeting  was  subsequently  held,  at 
which  the  members  approved  the  Bill  "  to  make  provision  with 
reference  to  claims  by  holders  of  policies  of  and  other  persons 
assured  in  the  Alliance  and  other  assurance  and  insurance  com- 
panies against  other  companies  or  persons  for  compensation  or 
payment    in    resjject    of    injuries." 

CORPORATION  OF  WESTERN   EGYPT. 

The  third  ordinary  general  meeting  of  the  shareholders  of  the 
Corporation  of  Western  Egypt,  Limited,  was  held  on  Saturday 
at  the  Cannon  Street  Hotel,  E.C.,  Mr.  E.  Manville,  M.I.E.E. 
(Chairman  of  the  company),  presiding. 

The  .Secretary  (Mr.  Alfred  W.  Deering,  F.C.I.S.)  having  read 
the  notice  convening  the  meeting  and  the  auditors'  report, 

The  Chairman,  in  the  course  of  his  speech,  said  :  The  opening 
of  the  railway  puts  us  in  a  position  to  irrigate  and  put  land  into 
a  condition  for  sale  at  a  reasonable  cost.  The  wish  of  the 
CJovernmcnt  that  we  should  postpone  sales  of  land  for  two  years 
was  at  once  complied  with  by  the  corporation  ;  but  this  period 
has  just  expired,  and  the  formal  application  for  the  first  year's 
grants  will  now  be  made.  The  revenue-earning  period  is  now 
within  sight.  A  fair  amount  of  passenger  traffic  and  of  goods 
traffic  already  exists  on  the  railway,  and  when  to  this  is  added 
the  heavy  traffic  which  we  have  in  early  prospect,  there  is 
every  reason  to  suppose  that  the  line  will  be  contributing  a  very 
satisfactory  sum  to  the  general  revenue  of  the  corporation. 
During  the  present  month  we  have  been  approached  by  leading 
persons  interested  in  the  date  trade — and  large  quantities  of 
dates  have  hitherto  been  brought  from  the  Oases  to  Cairo  on 
pack  camels — requesting  us  to  enter  into  a  working  agreement 
with  them.  Nearly  one  quarter  of  a  million  sterling  has  gone 
in  the  construction  of  our  railway.  Apart  from  the  suni  un- 
avoidably  spent  in  securing  the  subscription  of  our  remaining 
capital  in  January  of  last  year,  and  other  necessary  expendi- 
ture, the  balance  has  gone  exclusively  to  development  in  the 
Oases.  You  have,  however,  to  bear  in  mind  that  we  have  issued 
no  debentures,  and  that  we  are  possessed  of  an  important  and 
valuable  railway.  We  have  made  financial  arrangements  to  keep 
the  work  of  land  development  going,,  and  we  trust  that  the 
general  conditions  will  soon  be  more  favourable  for  the  com- 
pletion of  arrangements  for  carrying  into  effect  on  a  large  scale 
an  important  programme  of  land  developfnent,  the  results  of 
which  will  be  calculated  to  give  you  a  return  in  dividends. 
That  the  lands  can  be  readily  di.sposed  of  when  brought  into 
cultivation  there  is  no  reasonable  doubt.  We  have  already  en- 
tered into  an  agreement  concerning  the  sale  of  upwards  of  5,000 
feddans  at  £1^  a  feddan,  and  have  received  as  deposit  money 
/S.ooo  until  wc  are  in  a  position  to  give  delivery  of  the  land. 
W'e  also  have  numerous  offers  to  purchase,  all  of  which  have. 
of  course,  been  carefully  registered.  You  will  be  glad  to  know 
that  "more  intimate  acquaintance  with  the  possibilities  of  the 
Oases  has  not  only  justified  every  statement  in  our  prospectus, 
but  has  shown  that  our  concessions  are  of  more  intrinsic  value 
than  we  had  anticipated.  The  results  of  a  visit  of  a  repre- 
sentative of  our  chemist  to  the  Oases  has  enabled  us  to  fix  an 
arrangement  for  the  flotation  of  a  company  to  manufacture 
cement  and  kindred  products  in  Eeypt.  The  materials  for 
the  purpose  have  been  shown  to  exist  in  superabundance.  They 
are  of  the  highest  quality,  and  the  cost  of  manufacture  is 
certified  at  so  satisfactory  a  figure,  even  as  regards  those  coui- 
[letitors  who  are  most  favourably  situated,  that  there  is  no 
doubt  whatever  that  a  most  successful  industry  can  be  estab- 
lished. What  I  wish  to  emphasise  now  is  the  iiiiportant  advan- 
tages that  may  be  looked  for  on  the  nart  of  the  corporation 
from  the  sub.sidiary  companies,  of  which  this  will  be  the  first. 
The  corporation  will  receive  a  sum  in  cash  to  reimburse  thcni 
the  capital  expenditure  to  be  incurred  in  the  provision  of 
rolling  stock  and  sidings.  They  will,  as  vendors,  receive  15,000 
.shares,  to  be  issued  to  them  as  fullv  paid,  and  these  the  board 
regard  as  of  great  future  value,  while,  besides  being  entitled  to 
orie-tenth  of  the  total  profits  of  the  company  and  to  a  royalty 
on  the  material,  the  mineral  tr^c  it  will  give  the  Western 
Oases  Railwav  will  be  very  great.     Another  company  may  be 
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promoted  to  manufacture  in  the  country  superphosphates,  for 
which  there  is  a  growing  demand,  while  the  deep  bore  we  are 
at  present  engaged  in  putting  down  may  reveal  interesting  pos- 
sibilities. The  deposits  of  ochre  are  of  considerable  value, 
though  at  present  lying  some  distance  from  the  railway ;  but  in 
course  of  time,  in  the  aggregate,  these  several  industries  should 
each  yield  their  contribution  to  the  parent  company.  I  beg  to 
move  the  adoption  of  the  report. 

The  Hon.  W.  Turlough  O'Brien  seconded  the  motion,  which 
was  adopted. 


JOHN   BARKER  AND  CO. 

The  fifteenth  ordinary  general  meeting  of  the  shareholders  of 
John  Barker  and  Co.,  Limited,  was  held  yesterday,  at  Town  Hall, 
Kensington,  W.,  Mr.  John  Barker,  M.P.  (chairman  of  the  com- 
pany), presiding. 

The  Secretary  (Mr.  Henry  W.  Over,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  It  is  a  great  pleasure  to  come  to  these 
annual  meetings  as  we  come  to-day  for  the  fifteenth  time,  with 
another  report  of  continued  expansion  of  trade  and  largely  in- 
creased business.  To  be  able  to  meet  under  such  circum- 
stances is  matter  for  satisfaction  after  the  experiences  we  have 
had  of  more  difficult  markets  as  well  as  keener  competition. 
Notwithstanding  these  perplexing  conditions,  the  volume  of 
trade  during  the  year  has  been  greater  than  ever,  independently 
of  the  trade  of  Pontings'.  There  is  a  much  larger  number  of 
customers,  but  in  individual  instances  the  amounts  are  smaller. 
The  natural  result  is  that  there  has  been  an  increase  in  the  cost 
of  delivery  of  parcels,  and  the  net  profits  are  less  than  one  could 
wish.  Various  causes  have  contributed  to  arrest  the  upward 
rnovement  in  the  matter  of  profit,  among  which  may  be  men- 
tioned the  general  advance  in  the  cost  of  all  kinds  of  goods  of 
almost  all  commodities  at  their  place  of  origin.  The  markets 
have  in  consequence  been  perplexing  to  keen  buyers,  for  experi- 
ence proves  that  it  is  not  always  practicable  when  goods  are 
first  advanced  to  obtain  a  corresponding  increase  in  price  from 
the  public ;  and,  on  the  other  hand,  an  increase  in  price  gene- 
rally reduces  the  demand,  as  not  unfrequently  happens.  I  do 
not  think  that  during  the  whole  of  my  experience  (which  extends 
oyer  a  good  many  years)  I  have  experienced  so  many  adverse 
circumstances  as  prevailed  during  last  year.  The  long  wet 
summer  of  last  year  adversely  affected  some  of  our  costume  and 
drapery  departments,  and  the  unusual  mildness  which  prevailed 
during  the  greater  part  of  the  winter  also  curtailed  the  customary 
sale  of  seasonable  goods.  In  spite,  however,  of  these  manifold 
conditions,  your  directorate  have  maintained  such  a  high  state 
of  efficiency,  that  the  profits  amount  to  the  large  total  of  over 
^241,000,  and  for  the  tenth  year  in  succession,  even  with  largely 
increased  capital,  a  dividend  of  i2>^  per  cent,  on  the  ordinary 
shares  is_  recommended.  It  is  interesting  to  note  that  the  divi- 
dends paid  on  the  original  issue  of  ordinary  shares  have  repaid 
the  nominal  capital  nearly  twice  over  since  the  formation  of  the 
company,  or,  to  be  exact,  more  than  one  and  three-quarter  times. 
It  will  be  observed  that  fixtures,  fittings  and  utensils  have  been 
freely  written  down,  under  the  head  of  depreciation,  and  repairs 
and  renewals,  by  no  less  than  ^5,105,  while  ^875  has  been  set 
aside  for  redemption  of  leasehold  properties  in  compliance  with 
the  debenture  stock  deed.  A  sinking  fund  has  been  created  by 
which  on  payment  of  a  small  yearly  insurance  premium  the 
whole  of  the  fixtures  and  fittings  will  eventually  be  liquidated  ; 
and  this  healthy  method  will  also  be  adopted  in  connection  with 
Pontings'.  For  the  information  of  our  shareholders  it  may  be 
-stated  the  purchase  of  Pcmtings'  great  business  was  effected  be- 
cause we  anticipated  the  probability  of  serious  competition,  and 
which  has,  in  consequem  e,  been  rendered  nugatory.  In  connec- 
tion with  this  purchase,  an  issue  of  ;£i5o,ooo  4%  per  cent,  deben- 
ture  stock  was  made  in  September  last,  which  was  more  than 
fully  subscribed  ;  and  I  may  mention  that  the  addition  to  the 
reserve  agairist  properties  on  the  valuation  of  Pontings'  amounts 
to  no  less  than  ^34,890.  The  whole  of  this  new  undertaking  is 
now  in  good  working  order,  thanks  to  the  incessant  vigilance  and 
activity  of  your  directors  and  the  loyal  co-operation  of  the  staff 
generally.  In  view  of  the  heavy  additional  responsibilities  cast 
upon  the  directors  and  the  exceptional  character  of  their  ser- 
vices, you  will  be  asked  to  approve  an  additional  remuneration 
in  future  of  ;f2,5oo  to  your  directors,  provided  not  less  than  10 
per  cent,  be  paid  tu  the  ordinary  shareholders.  It  has  not  been  a 
trifling  task  to  have  converted  within  a  few  months  a  large  loss 
previously  shown  at  Pontings'  into  a  small  working  profit ;  and 
shareholders  may  rest  assured  nothing  will  be  left  undone  to 
make  this  acquisition  in  course  of  time  a  valuable  money- 
making  investment.  While  I  am  willing — health  permitting — 
to  give  full  energies  and  the  benefit  of  my  long  experience  to 
the  business  for  another  year,  it  will,  I  fear,  be  impossible  for 
me  to  continue  longer.  The  time  has  now  arrived  when  I  must, 
on  the  advice  of  my  medical  adviser,  take  steps  to  lighten  my 
labours. 

On  the  motion  of  Mr.  Foster,  seconded  by  Sir  James  Bailey, 
the  report  was  adopted.     The  resolution  to  increase  the  directors' 

remuneration  was  carried  unanimously. 


Continued  from  next  page. 
To  the  Holders  of  „    . 

N.-^TIONAL  RAILROAD  COMPANY  OF  MEXICO  PREFERRED 
SHARES  and  SECOND  PREFERRED  SHARES. 
Referring  to  the  Plan  for  the  readjustment  and  union  of  the  Mexican 
Central  Railway  Company,  Limited,  and  National  Railroad  Company  of 
Mexico,  the  undersigned  beg  to  inform  holders  of  the  above  Shares  that  the 
terms  offered  for  same  have  been  agreed  on  after  prolonged  negotiations, 
and  recommend  their  acceptance  and  the  deposit  of  Shares  under  the  Plan 
without  delay. 

^  SPEYER  BROTHERS, 

7,   Lothbury,  London,  E.G. 
SPEYER  &  CO., 

New  York. 
April  6th,   1908.  


National  Provincial  Bank  of  England. — The  statement 
for  March  25  shows  liabilities  on  notes  or  bills  of  /611,3G8,  and 
on  simple  contracts  of  ^■54, 832, 879,  against  assets  consisting  of  cash 
on  hand  and  at  Bank  of  England  ;f8,301,601,  money  at  call  and 
short  notice  /3, 353, 727,  British  Government  and  other  securities 
;fl4, 399.517,  and  bills  of  exchange  /34, 739. 402, 


NEXT    WEEK'S    MEETINGS. 

Monday,  April  13. 

Channel  Tunnel.— Charing  Cross  Hotel,  2  p.m. 

Frontino  and   Bolivia   (S  A.)  Gold   Mining.— Winchester  House, 

2.30  p.m. 
General  Steam  Navigation.— Cannon  Street  Hotel,  noon. 
Ind,  Coope,  and  Co.— Great  Eastern  Hotel,  noon. 
Natal  Land  and  Colonization.— Cannon  Street  Hotel,  11.30  a.m. 
Sons  of  Gwalia. — Winchester  House,  noon, 
Tarapaca  andTocapilla  Nitrate.— Winchester  House,  12,30  p.m. 
Wm.  Mcllroy. — Winchester  House,  2.30  p.m. 

Tuesday,  April  14. 
Alliance  Tea  of  Ceylon.— 9,  Fenchurch  Avenue,  E.G.,  11  a.m. 
Associated  Omnibus.— Cannon  Street  Hotel,  12.30  p,m, 
Bath  Electric  Tramways.— Winchester  House,  2,30  p,m. 
Calcutta  Tramways.— I,  Queen  Victoria  Street,  E.G.,  12.30  p.m. 
City  of  London  Real  Property.— Cannon  Street  Hotel,  i  p.m. 
Cowie  Harbour  Coal. — Winchester  House.  2.30  p.m. 
Gibraltar  Consolidated  Gold  Mines.— 6,  Queen  Street  Place,  E.G., 

neon. 
Gold  Mines  Investment.— 8,  Old  Jewry,  noon. 
Imperial  Ceylon  Tea  Estates.— 9,  Fenchurch  Avenue,  E.C.,  3  pm. 
Henderson's  Transvaal  Estates.— Cannon  Street  Hotel,  noon. 
Mercantile  Bank  of  India. — Winchester  House,  i  p.m. 
Natal  Graphite  and  Mineral  Mines.— 6,  Princes  Street,  E.G.,  noon. 
Old  Delabore  Slate.— 57,  Moorgate  Street,  E.G.,  noon. 
Peakhill  Goldfields.— Salisbury  House,  noon. 
Societe  Francaise  Des  Cycles  Clement  Et  Gladiator.— 14.  Regent 

Street.S.W.,  11  a.m. 
Standard  Bank  of  South  Africa.— Cannon  Street  Hotel,  i  p.m. 

Wednesday,  April  15. 
Australian  Pastoral. — Cannon  Street  Hotel,  i  p.m. 
British   Dominion   Marine   Insurance.— 4.   Corbet    Court,    E.G., 

2.30  p.m. 
Chartered  Bank  of  India,  Australia  and  China.— Cannon  Street 

Hotel,  I  p.m. 
Consolidated  Waterworks  of  Rosaric— 52,  Moorgate  Street,  E.G., 

noon. 
Cuba  Submarine  Telegraph.— 58,  Old  Broad  Street.  E.G..  noon. 
Eastern  Produce  and  Estates.— 59.  Eastcheap,  E.G.,  12.15  P'™- 
Hutti  Nigam's  Gold  Mines.— Winchester  House.  2.30  p.m. 
Lamson  Paragon  Supply. — Winchester  Hoflse.  noon. 
Phcenix  Assurance. — 19.  Lombard  Street.  E.G.,  noon. 
River  Plate  Gas.— River  Plate  House,  12.30  p.m. 

Thursday,  April  16. 
Barraoora  'Sylhet)  Tea.— 45,  Leadenhall  Street,  E.G.,  noon. 
Midland  Goal,  Coke,  and  Iron.— Winchester  House,  10  a.m. 
Municipal  Trust. — Winchester  House,  12.30  p.m. 
North  British  Canadian  Investment. — Glasgow,  noon. 


Alexander  Thom  and  Co.,  Limited. — This  firm  of  Dublin 
printers  made  a  profit  in  its  year  ended  January  31  last,  includ- 
ing interest  on  investments,  of  ^^13,378,  which  with  £(>,(>i9 
brought  forward  gave  a  total  of  £i(),<)q%  for  distribution.  From 
this  directors'  fees,  interest  on  debentures  and  the  preference 
dividend  were  met,  ;i'3,387  written  off  as  cost  of  maintenance 
and  ^712,  being  one-third,  off  cost  of  electrical  power  producing 
plant,  leaving  ;^io,i65,  which  the  directors  appropriate  along 
with  ;^5,i25,  the  balance  of  the  reserve,  after  paying  the  pre- 
ference dividend  for  the  July  half-year,  to  reducing  the  book 
value  of  the  investments  to  £1,(1^0  and  the  goodwill  by  ;^8,5oo, 
leaving  ;^3,243  to  be  carried  forward.  Last  year's  profits  rose 
by  ^1,025.  Stock  stands  at  ^^10,715,  sundry  debtors  owe  the 
company  £2^,i-i'i,  and  it  owes  sundry  creditors  ;|rii,i67. 

Baraoora  (Sylhet)  Tea  Company.- During  the  year  ended 
December  31  this  company  gathered  a  crop  of  1,848,053  lbs., 
which  sold  at  an  average  of  7.o4d.  per  lb.,  and  the  gross  in- 
come, including  miscellaneous  receipts,  amounted  to  j<^54i474- 
Expenses  took  £iiA^(>  of  tli's  and  the  nett  profits  with  £-,T^i 
brought  in  and^^4I3  from  interest,  &c.,  amounted  to  .£29,153, 
of  which  j£5,ooo  was  absorbed  by  debenture  interest  and  pre- 
ference dividend.  Out  of  the  balance  £2,2^2  for  commission 
on  new  issue  of  shares  was  written  off,  ;£s,ooo  was  applied  in 
reduction  of  block  account,  and  the  ordinary  shares  receive  divi- 
dends aggregating  10  per  cent.,  leaving  £^,^o\  to  be  carried 
forward.  Block  account  stands  at  ;£i 75,000  and  ^14,342  has 
been  spent  on  the  sisal  garden  at  Sootapara,  against  which  the 
reserve  amounts  to  ^£10,000.  Liabilities  to  sundry  creditors  are 
^16,190  and  £t„2(it,  has  been  borrowed  from  the  bankers,  but 
on  the  other  hand  debtors  owe  ^fi  1,922,  stocks  of  tea  are  valued 
at  /i4,383,  and  the  company  has  ;£2,428  invested  in  Calcutta 
5  per  cent.  Municipal  debts. 
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MEXICAN    CENTRAL   RAILWAY   COMPANY, 
J.IMITED,  NATIONAL   RAILROAD  COMPANY 
OF   MEXICO. 

^o  the  Holders  of  the  following  Securities: 
MEXICAN  CENTRAL  RAILWAY  COMPANY,  LIMITED: 

Priority  j  per  Cent.   Bonds, 

First  Mortgage  7  per  Cent.  Bonds  and  Scrip,  Assented, 

Consolidated  Mortgage  4  per  Cent.   Bonds, 

First  Consolidated  Income  Bonds  and  Srii]!, 

Second  Consolidated  Income  Bonds, 

Registered  lacome  Bonds  and  Scrip, 

Stock. 
[NATIONAL  RAILROAD  COMPANY  OF  MEXICO: 

Preferred  Stock, 

Second  Preferred  Stock, 

Common  Stock  (old), 

Deferred  Stock. 
,  The  Mexican  Government,  which,  through  ownership  of  stock,  already 
Itactically  controls  the  National  Railroad  Company  of  Mexico,  has  caused 
be  prepared  a  plan  for  the  Readjustment  and  Union  of  Mexican  Central 
oilway  Company,  Limited,  and  National  Railroad  Company  of  Mexico 
brough  the  constitution  of  a  new  Company,  to  be  controlled  by  the  Mexican 
iovernment  by  Stock  ownership. 
[T'"!   undersigned   have   consented    to  act    as   Readjustment   Managers   of 

fin  pur5u.ince  of  legislation  enacted  by  the  Republic  of  Mexico,  authoris- 
ing the  federal   Executive  to  issue  the  necessary  decrees,  and  of   a  decree 
?!  '"J  federal  Executive,  issued   accordinRly,  a  Company,  hereinafter  termed 
Ule  New  Company,   has  been  constituted  in  Mexico  by  Public  Deed    under 
^ic  name  of 

FERKOCARRILES  NACIONALES  DE  MEXICO 

(xVATIONAL    RAILW.AVS   OF  MEXICO), 

which  it  is  proposed  shall  acquire  the  securities  and  stocks  of  the  Mexic-- 

B Central  Railwtiv  Compaiiy  Limited,  and  of  the  National  Railroad  Corapa 
Mexico,  and  which  will  have  corporate  power  to  take  over  when  deem 
acticable  the  railroads  and  properties  of  said  Companies 
NEW  SECURITIES. 
The  New  Company  is  to  authorise  the  following  bonds  and  shares- 
*ll  bonds  are  to  be  payable  both  as  to  principal  and  interest,  without 
^/""'on  for  any  taxes  which  the  Company  may  be  required  to  pa^  thereon 
t.  .  r  ^?'  therefrom  under  any  present  or  future  law  of  the  United 
.Sta  es  of  Mexico  or  of  any  State  or  municipality  therein  or  of  the  United 
Sta  es  of  America  or  of  the  State  of  New  York  or  any  municipality  in  said 
State,  and  arc  to  be  payable,  both  as  to  principal  and  interest,  in  the 
City  of  New  York,  in  gold  com  of  the  United  States  of  America  of  or 
equal  to  the  present  standard  of  weight  and  fineness,  and  all  c6upoii  bonds 
are  also  to  be  piiyable,  both  as  to  principal  and  interest,  at  the  option  of  the 
hokler,in  the  City  of  Mexico,  at  the  fixed  rate  of  Two  Gold  Pesos  to  the 
dollar  in  Mexican  Gold  Pesos,  or  in  London  at  the  fixed  rate  of  $4  S6  to 
the  Pound  Sterling  ,-md  at  such  places  as  the  Readjustment  Managers 
m,ay  determine  .it  the  fixed  rates  of  Four  Rcichsmarks  Twenty  Pfennigs  if 
in  Germany,  or  Five^ Francs  Eighteen  Centimes  if  in  France,  Belgiuin'  or 
Switzerland,  or  Iwo  Guilders  Porty-eight  Cents  to  the  dollar  if  in  Holland. 

The  dividends  on  the  First  Preferred  Shares  and  on  the  Second  Preferred 
Shares,  and  in  case  of  liquidation,  the  amount  distributable  on  either 
class  of  preferred  shares,  are  to  be  made  payable  at  the  option  of  the 
holder,  at  the  fixed  rate  of  Two  Pesos  to  the  dollar,  either  in  the  Citv  of 
Mexico  in  Mexican  Gold  Pesos,  or  in  the  City  of  New  York  in  United 
Slates  Go  d,  in  e.ach  case  of  the  present  standard  of  weight  and  fineness 
Such  dividends  are  to  be  payable  without  deduction  of  any  tax  which  the 
Company  may  be  required  to  pay  thereon  or  to  deduct  therefrom  under  anv 
present  or  future  law  of  the  United  States  of  Mexico  or  of  anv  State  or 
municipality  therein. 

<i.  Prior  Lien  Four  and  One-Half  Per  Cent.  Sinking  Fund  Redeemable  Gold 
lioiuls,  for  $i35,ooo,oix>  United  States  Gold. 

The  Prior  Lien  Bonds  are  to  mature  July  i,  rosy,  interest  payable  semi- 
annually, January  1  and  July  i.  They  are  to  be  secured  under  mortgage 
nr  deed  of  trust  to  Central  Trust  Company  of  New  York,  by  the  deposit 
and  pledge  as  a  first  charge  of  all  securities  embraced  in  the  Plan  as 
finally  carried  out  and  othorwise  as  detailed  in  the  Plan,  and  provision 
IS  to  be  made  m  the  mortgage  for  the  creation  bv  the  New  Company  of  a 
sinking  fund,  beginning  for  the  year  1917,  and  calculated  to  be  sufficient 
with  accumulations,  to  retire  the  entire  issue  at  or  before  maturity  They 
are  to  be  subject  to  purchase  for  the  sinking  fund  and  to  redemption  on 
any  interest  d.ay  after  January  i,  1917,  at  105  and  accrued  interest,  on  not 
less  than  90  days    notice. 

The  right  is  reserved  to  issue  $6,000,000  additional  bonds  ranking  p,iri 
passu  mth  the  other  bonds  of  this  series  to  take  up  or  retire  at  or  before 
maturity  ;ti, 300,000  Prior  Lien  Sterling  Bonds  of  the  Mexican  International 
Railroad  Company,  or  an  equal  amount  of  Prior  Lien  Bonds  of  National 
R.  R.  Co.  of  Mexico  into  which  such  Sterling  Bonds  of  the  International 
Company  may  have   been    refunded. 

*.  General  Mortgage  Four  Per  Cent.  Sinking  Fund  Redeemable  Gold 
Bonds  for  $160,000,000  United  States  Gold,  unconditionally  guaranteed  prin- 
cipal and  interest,  by  the  Republic  of  Mexico,  by  endorsement  on  each 
Bond. 

The  Guaranteed  General  Mortgage  Bonds  are  to  mature  October  t,  1077 
interest  p,ayable  semi-annually,  April  i  and  October  t.  They  are  to  be 
secured  under  mortgage  or  deed  of  trust  to  the  New  York  Trust  Company, 
by  a  charge  subject  to  the  Prior  Lien  Mortgage  on  all  securities  aiid 
properties  at  any  time  embraced  in  such  mortgage,  and  provision  is  to  be 
made  in  the  mortgage  for  the  creation  bv  the  New  Company  of  a  sinking 
fund,  beginning  for  the  year  1937,  and  calculated  to  be  sufficient  with  ac- 
cumulations to  retire  the  entire  issue  at  or  before  maturity.  Thty  are  to 
be  subject  to  purch.ise  by  the  sinking  fund ;  and  to  redemption  on  any  in- 
terest day  after  April  i,  19^7,  at  par  and  accrued  interest,  on  not  less  than  90 
days     notice. 

The  right  is  reserved  to  issue  additional  bonds  ranking  tari  passu  with 
the  other  bonds  of  this  scries  to  take  up  or  retire  at  or  before  maturity  an 
equal  amount  of  the  Consolidated  Mortgage  Bonds  of  the  Mexican  In- 
ternational R.  R.  Co.,  or  of  Consolidated  Mortgage  Bonds  of  the  National 
K.  R.  Co.  of  Mexico,  into  which  such  bonds  of  the  International  Co.  may 
have  been  refunded,  and  also  to  issue  additional  bonds  to  take  up  or 
retire  at  or  before  maturity  an  equal  amount  of  the  Consolidated  Mortgage 
Bonds  of  the  National  R.  R.  Co.  of  Mexico,  into  which  Prior  Lien  Bonds 
of  that  Company  may  have  been  refunded. 

c.  Non-Cumulative  Four  Per  Cent.  First  Preferred  Shares  for  60,000,000 
Mexican  Gold  Pesos  or  $30,000,000  United  States  Gold.  , 

To  assure  to  the  holders  of  First  Preferred  Shares  the  payment  of  semi- 
annual dividends  of  i  per  cent,  for  the  period  of  three  years  from  January 
1.  19^)8,  to  the  extent  to  which  the  net  profits  of  the  Company  which  shall 
first  be  applied  for  that  purpose  shall  not  be  sufficient  to  make  such  pay- 
ment, provision  is  to  be  made  for  the  setting  aside  by  the  Company,  as 
a  separate  fund  of  $1,800,000  Prior  Lien  Bonds,  and  $1.200, rem  Guaranteed 
General  Mortgage  Bonds,  or  in  case  of  a  sale  thereof,  then  a  sufficient 
amount  of  the   proceeds  thereof. 

d.  Non-Cumulative  Five  Per  Cent.  Second  Preferred  Shares  for  350,000,000 
Mexican  Gold    Pesos   or  $125,000,000  United   States  Gold. 

The  Second  Preferred  Shares  shall  confer  on  the  holders  thereof  the 
right  to  receive  each  year  out  of  surplus  profits  dividends  up  to  s  per  cent, 
on  their  par  value  after  the  dividend  of  4  per  cent,  on  the  First  Preferred 
Shares  for  such  year  shall  have  been  paid  or  set  aside  and  before  any 
dividend  shall  be  paid  for  such  year  on  the  Common  Shares,  but  no  deft- 
rienrv   in    such    dividend   in   anv   such   vear   shall   he   made   up   out    of    the 


surplus  profits  of  subsequent  years.  After  payment  of  siicb  dividend  of  s 
per  cent,  any  residue  of  surplus  profits  distributable  io  dividends  for  tttcn 
year  shall  be  paid  to  the  holders  of  the  Second  Preferred  Shares  and  to 
the  holders  of  the  Common  Shares  constituting  part  of  the  initial  capital,  in 
proportion  to  their  respective  holdings,  without  regard  to  class. 

e.  Common  Shares  for  150,000,000  Mexican  Gold  Pesos  or  (75,000,000 
United  States   Gold. 

For  a  full  statement  of  the  rights  of  the  holders  of  the  respective  clnMes 
of  shares,  reference  is  made  to  the  Decree  of  the  Federal  GovemJDCOt  of 
the  Republic  of  Mexico,  dated  July  6,  1907,  a  copy  of  which  has  been  Wed 
with  each  of  the  Depositaries,  and  can  ht  inspected  at  the  ofices  of  any  of 
the  Depositaries. 

TABLE  SHOWING  BASIS  OF  EXCHANGE  OP  SECURITIES. 


Deposited  Bonds  and  Stocks, 


Mexican     Central     Railway    Company 
LiDiited— 

Priority  5%  Bonds    

First   Mortgage  7%  Bonds  and   Scrip 
(assented) 

Consolidated  Mortgage  4%  Bonds 

First  Consolidated  Income  Bonds  and 
Scrip  

Registered  Income  Bonds  and  Scrip 

Second  Consolidated  Income  Bonds 

Stock  

National  Railroad  Company  of  Mexico — 

Preferred  Stock 

Second  Preferred  Stock 

Common  Stock  (old) 

Deferred  Stock   
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The  amount  of  the  coupon  due  July  I,  1908,  on  deposited  Priority  5  per 
Cent.  Bonds,  First  Mortgage  7  per  Cent.  Bonds,  Assented,  and  Consoli- 
dated Mortgage  4  per  Cent.  Bonds  of  Mexican  Central  Railway  Company, 
Limited,  will,  when  received  by  the  Readjustment  Managers,  be  paid  to 
the  holders  of  Certificates  of  Deposit  on  presentation  of  same  to  the  proper 
Depositary   to  have   such   payment   stamped  thereon. 

The  new  Prior  Lien  4I  per  Cent.  Bonds  delivered  in  exchange  will  carry 
coupon  for  six  months'  interest  due  January  i,  1909,  and  the  Guaranteed 
General  Mortgage  4  per  Cent.  Bonds  will  carry  a  coupon  (stamped)  repre- 
senting three  months'  interest  due  October  i,  1908.  _  ,  «>  -i 
The  in  per  cent,  cash  payment  to  be  made  on  exchange  of  National  Rail- 
road Company  of  Mexico  Preferred  Stock  is  to  be  payable  concurrently  with 
the  delivery  of   the  new  securities. 

Non-interest  bearing  scrip  will  be  issued  for  fractional  amounts  of  bonds 
convertible,  when  presented  in  amounts  of  $500,  into  bonds  carrying  ">'^"" 
from  July  i,  1908,  and  scrip  for  fractions  of  shares  will  be  issued  convertible, 
when  presented  in  amounts  of  $100  gold,  into  shares  ranking  for  dividends 
from  July   i,   1908.  ,  .  . 

It  is  not  proposed  at  present  to  deal  with  the  following  securities: 
NATIONAL  RAILROAD  COMPANY  OF  MEXICtJ 
Prior  Lien  4J  per  Cent.  Bonds 
First  Consolidated  4  per  Cent.    Mortgage  Bonds 
5  per  Cent.  Gold  Notes  (Extended) 
MEXICAN  CENTRAL  RAILW.^Y  COMPANY.    LIMITED, 
Four- Year  5  per  Cent.  Gold  Notes,  ,.  . ,     , 

but,  as  stated  in  the  Plan,   the   new  Company   is  to  become  liable  for  the 
punctual  payment,  both  as  to  principal  and  interest  of  said  securities. 
CASH   REQi;iREMENTS. 
The  cash  requirements  as  stated  in  the  Plan  will  be  met  by  the  ptitchase 
by   the   Bankers   constituting    the    Readjustment    Managers    for    their    own 
account  of 

$10,000,000  Prior  Lien  4i  per  Cent.  Bonds  and 

$5,750,000   Guaranteed    General    Mortgage   4    per    Cent.    Bonds. 

DEPOSIT  OF  SECURITIES  AND  STOCK.  „.,,,„,^, 
Holders  of  securities  and  stock  of  MEXICAN  CENTRAL  RAILW.A\ 
COMPANY,  LIMITED,  called  for  deposit,  who  desire  to  become  parties 
to  the  Plan,  must,  on  or  before  May  i,  i9o«,  deposit  their  securities  and 
stocks,  under  the  Plan  with  CENTRAL  TRUST  COMPANY  OF  NEW 
YORK,  No.  54,  Wall  Street.  New  York,  or  with  its  agents  for  that  purpose 
in  Boston,  KIDDER.  PEABODY.  S  CO..  115.  Devonshire  Street.  Boston^ 

Holders  of  stocks  of  NATIONAL  RAILROAD  COMPANY  OF  MEXICO 
who  desire  to  become  parties  to  the  Plan  must,  on  or  before  said  May  '. '9J'; 
deposit  their  stocks  under  the  Plan,  with  THE  MERCANTILE  TRUST 
COMPANY,   No.   120,   Brdadway,  New  York. 

Deposits  of  stocks  and  securities  of  both  of  said   companies  also  may  l>e 

J.  HENRY  SCHRODER  &  CO.    SPEYER  BROS.. 
145,  Leadenhall  Street.  E.C.      7.  Lothburv-.  EC. 
GLYN,    MILLS.  CURRIE.  S:  CO. 
67,  Lombard  Street,   E.C. 

SWISS  BANKVEREIN, 

4%,   Lothburv.    EC. 
HOPE  &  CO..     TEIXEIRA  DE  MATTOS  BROS. 

BANCO  NACIONAL  DE  MEXKTO. 

No  securities  will  be  accepted  for  deposit  unless  in  negotiable  condition. 
First  Consolidated  Income  Bonds  of  the  Central  Company  must  carr^-  all 
coupons  maturing  after  July  10,  1892,  Second  Consolidated  Income  Bonds 
must  carry  all  coupons ;  other  bonds  must  carrv'  all  coupons  maturing  after 
January    r.    1908 ;     and    all   certificates    of   stock    roust   be    accompanied   hy 

proper   transfers   and   assignments   executed   in   blank.       For  ^' 'e 

posited  proper  certificates  of  deposit  will  be  delivered,  and  on  sv.  r 

depositor  will  become  bound  by  all  the  provisions  of  the  Plan  .1;.  -t 

of  Readjustment  and  Union,  of  which  the  foregoing  is  only  a  p.-iruai  sum- 
mary, and  to  the  exact  terms  of  which  reference  is  made,  and  npon  the 
term's  of  which  solely  will  deposits  be  accepted.  Copies  of  the  Plan  and 
Agreement  mav  he  obtained  at  any  of  the  above-mentioned  offices.  The 
Readjustment  Managers  are  empowered  in  their  discretion  to  declare  the 
Plan  operative,  and  in  their  discretion  to  abandon  the  Plan. 

Application  will  be  made  to  the  London  Stock  Exchange  for  a  qaotalion 
for  certificates  of  deposit  issued  for  securities  already  listed  on  inch 
Exchange. 

The  Plan  has  been  approved  bv  the  Government  of  Mexico  and,  subject 
to  the  sanction  of  its  Debenture  holders,  by  the  Board  of  r>irectfirs  of  the 
Mexican  Central  Railway  Securities  Company,  Limited,  w^^-rti  h^lds  over 
$l7.i;oo,ooo  Consolidated  Mortgage  4  per  Cent.  Bonds  of  t'      *'  (^entral 

Railway  Company.  Limited,   and  by  the  holders   of  a  n;  e  out- 

standing stock  of  the    Mexican  Central  Railway  Compaq  and  of 

the  National  Railroad  Company  of  Mexico,  and  by  the  revpcciive  r.-»ard»  of 
Directors  of  the  two  Companies  last-named. 

Dated   Anril  6th,    io.t8. 
KUHN.  I.OEB  ,'^  CO  .  SPEYFR  »  CO.. 

LADENBURG.  THAI.MANN&CO.,  HALLGARTEN  &    CO., 
SPEYER  BROTHERS,  BANK  Fl'R  HANDEL  UNO 

INDUSTRIE. 
BERLINER    RANDELSGESELLSCHAFT. 

Readjustment  Managers. 
[ConHimtd  an  prreHfuf  jMfr.) 


In  London  with : 


In  Amsterdam  with : 
In  Mexico  with : 


TEbe  Jnveetots'  TReview. 
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FIFTY-SIXTH     REPORT 

OP 

The  YOKOHAMA  SPECIE  BANK, 

LIMITED 
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TO  tke:   s»ar£:h:oiuD£:rs. 

Gentlemen  :— 

The  Directors  submit  to  you  the  anne.xed  Statement  of  the  Liabilities  and  Assets  of  the  Bank,  and  of  the  Profit  and  Loss 
Account  for  the  Half-year  ended  31st  December,  1907. 

The  Gross  Profits  of  the  Bank  for  the  past  Half-year,  including  yen  1,055,058''  brought  forward  from  last  Account,  amount 
to  yen  13,890,956.^*,  of  which  yen  10,809,404.'"  have  been  deducted  for  Interests.  Taxes,  Current  Expenses,  Rebate  on  Bills  Current, 
Bad  and  Doubtful  Debts,  Bonus  for  Officers  and  Clerks,  &c.,  leaving  a  balance  of  yen  3,081,552.'"  for  appropriation. 

Owing  to  heavy  depreciation  of  Silver  towards  the  end  of  the  past  Half-year,  the  Directors  have  decided  to  write  off 
yen  480,000.°°  out  of  the  Silver  Depreciation  Fund  in  order  to  adjust  the  rate  of  the  Silver  Fund  held  in  China.  The  Silver  Depreciation 
Fund  will  hereafter  appear  as  a  separate  item  in  the  Balance  Sheet. 

The  Directors  now  propose  that  yen  550,000.*  be  added  to  the  Reserve  Fund.  From  the  remainder  .the  Directors 
recommend  a  Dividend  at  the  rate  of  Twelve  per  Cent,  per  Annum  which  will  absorb  yen  1,440,000.°°. 

The  Balance,  ven  1,091,552.'*,  will  be  carried  forward  to  the  credit  of  next  Account. 
Head  Office,  Yokohama,  10th  March,  1908.  BARON    KOREKIYO  TAKAHASHI,   Chairman. 


.Bit.I^A.JiTCE;-SHE:ET,    3lM*    r»ece»M»>e»y,    laOT. 


LlAniLITlKS.  Y. 

Capital  paid  up 24,000,000.°° 

Reserve  Funds 14,050,000.°° 

Silver  Depreciation  Fund        520,000.°° 

Reserve  for  Doubtful  Debts 21,707.'* 

Notes  in  Circulation 6,070,897." 

Deposits  (Current,  Fixed,  &c.)          125,505,337.^ 

Bills  Payable,  Bills  Rediscounted,  Acceptances,  and 

other  Sums  due  by  the  Bank      128,202,844.°' 

Dividends  Unclaimed 5,547.°^ 

Amount  brought  forward  from  last  Account          ...  1,055,058." 

Net  Profit  for  the  past  Half-year       2,026,493.*° 

Yen  301,457,885.*' 


V. 

14,865,738.°° 
12,204,533.^' 


Assets. 
Cash  Account — 

In  Hand     

At  Bankers 

Investments  in  Public  Securities 

Bills  discounted.  Loans,  Advances,  &c. 

Bills  receivable  and  other  Sums  due  to  the  Bank 

Bullion  and  Foreign  Money 

Bank's  Premises,  Properties,  Furniture,  &c. 


Y. 

27,070,271.°" 

16,531.015.^" 

106,633,265.*' 

146,757,791.-''' 

2,687,958." 

l,777,582.»s 


Yen  301,457,885.=« 


pxtoFxrr   jcsfD   x^oss   Ji.ccovtf'r. 


To  Interests,  Taxes,  Current  Expenses,  Rebate  on 
Bills  Current,  Bad  and  Doubtful  Debts, 
Bonus  for  Officers  and  Clerks,  &c. 

To  Reserve  Fund  

To  Dividend- 
yen  (6.  °°  per  Share  for  240,000  Shares) 

To  Balance  carried  forward  to  next  Account 


10,809,404.'° 
550,000.°° 


1,440,000.°° 
1,091, 552." 

Yen  13,890,956."* 


By  Balance  brought  forward  30th  June,  1907 
By   Amount   of    Gross   Profits   for   the   Half-year 
ending  31st  December,  1907       


y. 

1,055,058." 

12,835,897." 


J 


Yen  13,890,956. 


We  have  examined  the  above  Accounts  in  detail,  comparing  them  with  the  Books  and  Vouchers  of  the  Bank  and  the  Returns  irotr 
the  Branches  and  Agencies,  and  have  found  them  to  be  correct.  We  have  further  inspected  the  Securities,  &c.,  of  the  Bank,  and  also 
those  held  on  account  of  Loans,  Advances,  &c.,  and  have  found  them  all  to  be  in  accordance  with  the  Books  and  Accounts  of  the  Bank 

NOBUO  TAJIMA, 
FUKUSABURO  WATANABE, 


Auditors. 
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Tfep/ies  to  Jnqu tries  about 
Stocl(s  and  S^^^^^- 

These  are  given  each  week  in  the  Investors'  Review  on  the 
■following  terms  : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea   per  annum   paid   in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
HM^e  following  week  to  Subscribers. 

^Hbeposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
Te    acknowledged     in     the     "Answers"     column.       Notice    of 
■exhaustion  will'also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
•distinct  and  never  a  mere  repetition : — For  any  number  of  stocks 
up  to  Five,  One  Guinea ;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
sPaper,  but  letters  are  never  volunteered. 


PUBLISHERS'  MOTICES. 

CI)C  inVCSiOrS'  Review  is  a  subscription  Joumal,  and  will 
ibe  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  ; — 

One  Year  •  £1  Is.      Six  Months  •  lis.      Three  Months  -  5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6Jd.  Abroad,  Post  Free. 
Subscribers  can   change  their  address  as  often  as  they  please, 
'but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Revie'W  will  be  forwarded  in  a  different  coloured  wrapper. 

Clotli  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d. 
postage  4d.  extra,  liound  Volumes  15s.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  esse,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements,  made  therein. 


^be  3nx>estor6'  IRevtevo. 

The    New    Cabinet. 

Mr.  Asquith  is  to  be  confjratulatcd.  He  had  a  job 
of  extreme  didiiculty  laid  upon  him  by  the  lamerHcd 
rcsifjnation  of  Sir  Henry  Campbell-Banncrman,  it 
tjeinp  naturally  much  harder  to  reshape  an  existing 
Cabinet  thar^  to  make  an  entirely  new  one.  But  he 
appears  to  have  .succeeded  wonderfully  well,  and  the 
country  will  j^'ive  the  new  team  a  favourable  reception'. 
It  has  youth  in  its  favour  and  an  enthusiasm  which 
may  make  up,  and  more  than  make  up,  for 
what  it  lacks  in  experience  ;  and  it  is  decidedly 
more  democratic  in  its  composition  than  the 
last  one  was,  even  thouffh  it  does  include  some  men 
whose  working  days  might  well  be  over,  but  whose 
long  carcersi  may  give  them  value  as  political  Nestors. 
There  never  was  a  Ministry  in  this  country  in  which 
so  many  young  and!  youngish  men  whose  origin  is 
what  we  snobbishly  call  "  humble  "  was  embraced, 
and  provided  they  avoid  over-eagerness  to  legislate 
and  rcfu.se  to  become  the  mere  executants  of  doc- 
trinaire faddists  or  of  their  bureaucratic  tutors,  they 
should  leave  their  mark,  a  lasting  and  definite  mark, 
on  the  administration  of  the  Empire.  It  is  reform  in 
the  conduct  and  control  of  the  nation's  business,  much 
more  than  the  making  of  new  laws  and  their  new- 
crimes,  that  we  require  ;  a  simplification  of  methods 
and  a  cheapening,  not  a  further  multiplication,  of  per- 
manent tax   and  rate  consumers. 

A  disposition  has  been  shown  to  express  disappoint- 
mient  over  the  acceptance  of  a  peerage  by  Mr. 
John  Morley,  but  those  who  sneer  or  complain  under- 
stand neither  the  man'  nor  the  lesson  conveyed  by  his 
career.  Our  complaint  against  him  is  not  that  he 
should  have  consented  to  enter  the  House  whose  mend- 
ing or  ending  he  philosophically  advocated,  for  that  is 
a  step  with  which  wc  carv  have  no  concern,  but  that 
his  retention  of  the  office  of  Secretary  of  State  for 
India  as  a  peer  will  tend  to  remove  the  affairs  of  that 
sorely  tried  dependency  still  further  from  the  public 
eye.  Who  will  care  to  pepper  the  Secretary  of  State 
with  questions  about  Indian  affairs  in  the  Lords,  or  to 
discuss  an  Indian  Budget  there,  or  the  vexatious  par- 
tition of  Bengal,  or  that  decentralisation  report  now  on 
its  way  home?  Few,  very  few.  Our  discontent  with 
the  change  will  be  shared  by  but  a  small  minority 
which  calls  itself  "  friends  of  the  Indian  people,"  for 
the  nation  at  largo  cares  nothing  alx>ut  India,  and 
never  will  care  anything  as  long  as  the  Simla  Govern- 
ment punctually  meetsi  it.-*  engagements.  It  is  as 
indifferent  to  the  fate  of  those  who  pay  and  to  the 
problems  of  finance  and  Government  seething  to  a 
hoil-ovcr  in  India  as  the  shareholders  in  a  prosperous 
joint-stock  company  who  measure  prosperity  by  the 
dividends  paid,  and  never  ask  whether  the  money 
comes  from  capital  or  from  income.  Even  those  who 
labour  and  agitate  for  what  is  called  "  self-govern- 
ment for  India  "  hardly  ever  display  the  least  know- 
ledge of  or  interest  in  the  ea>nomic  corrosion  going 
on  year  by  year  in.  the  peninsula,  and  not  one  .Anv'-^ 
Indian  we  ever  knew  or  heard  of  has  foimd  hi 
prepared  to  c^o  so  far  with  "  Home  Rule  for  Intii.i 
as  to  be  willing  to  subject  his  pension  and  allowances 
to  the  control  of  an  IntfSan  Parliament.  So  Mr.  Mor- 
ley's  translation  will  perhaps  do  less  harm  as  things 
are  than  if  he  Iwd  takei>  a  peerage  and  transferred  his 
f>crsonality   to  the   Home   Oflicc. 
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It  is  therefore  in  relation  to  the  finance  and  spending 
departments  that  the  diangcs  arc  most  interesting  to  us. 
Politicians  habituallj'  accept  the  current  small  change 
of  financial  speech  as  heaven-ordered  gospel  in  things 
monetary.  They  never  probe  down  to  root  principles, 
never  examine  the  phraseology  they  employ  tO'  see 
whether  it  represents  falsehoods  and  forgeries  or  the 
established  truth,  and  most  of  them  are  equally 
ignorant  of  financial  technique.  It  was  so  with  Mr. 
Asquith  ;  it  is  so  with  Mr.  Lloyd  George,  and  from 
our  practical  point  of  view,  we  should  much  rather 
have  seen  a  keen,  experienced  and  very  able  business 
man  like  Mr.  E.  H.  Holdjen  at  the  Exchequer  than, 
either  of  them.  He  at  least  would  not  have  been  at 
the  mercy  of  plausible  theorists,  would  not  set  the 
teeth  of  City  men  on  edge  by  his  ignorance,  or  suffer 
the  wise  gentlemen  in  the  Treasury  to  mishandle  the 
money  market,  upon  which  the  smooth  running  of  the 
great  river  of  the  world's  daily  business  engagements 
so  much  depends.  But  the  mere  man  of  )>usiness  is 
at  a  discount  in  all  Governments,  and  we  must  be 
satisfied  with  the  best  we  can  get.  That  Mr.  George 
is  the  best  man  for  the  Exchequer  his  chief  could  find 
among  the  politically  eligible  we  think  probable,  for 
Mr.  George  has  shown  himself  a  capable  and  energetic 
man  in  all  the  affairs  he  has  touched.  The  changes  at 
the  Admiralty  may  also  work  for  relief,  although  we 
fear  Mr.  McKenna  is  of  Sir  Charles  Dilke's  school  of 
"  big  navy  "  doctrinaires.  We  all  must  desire  a 
powerful  navy,  but  power  and  monstrosity  are  not 
necessarily  synonyms.  However,  the  time  has  not 
come  to  judge.  It  is  the  season  of  hope,  and  hope 
must  always  be  subdued  by  the  reflection  that,  after 
all,  the  best  and^  ablest  of  Parliamentary  chiefs  of  de- 
partments can  do  but  little  to  modify  or  control  the 
permanent  staff.  Most  of  them  seek  to  do  little  but 
obey  orders,  and  it  is  the  law  of  the  politician's  being 
to  be  moved  on  to  another  department  as  soon  as  he 
has  acquired  sufficient  knowledge  of  the  one  he  pre- 
sides over  to  make  him  a  possible  source  of  anxiety 
to  those  nominally  his  subordinates  therein.  He 
might  take  an  independent  line  one  day  and  disturb 
their  sacred  calm,  or  his  instructed  inquisitiveness 
might  become  troublesome.  That  being  so,  we  may 
be  thankful  for  so  few  changes  in  the  personnel  of  the 
Government,  and  make  up  our  minds  to  pay  our 
quotas  of  the  excessive  taxation  with  what  serenity  of 
mind  we  can  muster. 


The   Trade   of  British    India. 

If  attention  is  confined  to  the  summary  figures  placed 
at  the  beginning  of  the  "  Tables  relating  to  the  trade  of 
British  India  with  British  possessions  and  foreign 
countries  "  in  the  five  years  ended  31st  March,  1907,  the 
inference  might  be  that  the  country  is  prospering,  the 
total  over-sea  imports,  including  Government  stores  and 
treasure,  both  private  and  Government,  having  risen 
from  ^■74, 132, 000  at  15  rupees  to  the  £  in  1902-3 
to  ;^io7,88i,339  in  1906-7.  Of  this  total,  private  mer- 
chandise alone  gives  an  increase  of  nearly  ;^2o,ooo,ooo, 
the  value  having  risen  from  ;£'52, 252,000  in  the  earlier 
year  mentioned  to  ;f  72,205,000  in  1906-7.  Exports,  as 
is  fitting  for  a  tributary  country,  have  gone  up  at 
greater  speed  even  than  this,  and  the  outflow  of  Indian 
produce  and  manufactures  rose  from  ;^83,92o,ooo  in 
value  for  1902-3  to  ;£■!  15,388,000  in  1906-7,  the  total 
exports,  including  Government  stores,  the  trans-shipment 
of  foreign  merchandise  and  private  and  Govern- 
ment treasure,  having  mounted  from  ;^g2, 703,000  to 
^'121,595,000,  so  that  the  total  sea-borne  trade  of  the 
Peninsula  out  and  in  expanded  from  ;^i66,835,ooo  in 
1902-3  to  ^"229,746,000  last  year,  an  increase  of  nearly 
38  per  cent.,  and  much  of  this  increase  is  due  to  extended 
business,  for  higher  prices  have  only  a  moderate  part  in 
the  development.  Yet  the  growth  is  not  in  all  respects 
healthy,  although  we  cannot  yet  determine  the  extent 
to  which  it  has  been  stimulated  by  the  debasement  of  the 
currency;  nor  is  it  sufficient  to  cover  the  drain  upon 
India  caused  by  the  British  demands  which  the  Simla 


Government  is  bound  to  gratify.  In  the  five  years  the 
nett  exports  of  merchandise,  that  is  to  say  the  excess  ot 
exports  over  imports,  rose  from  ^"29,052,000  in  the 
earliest  to  /"39,62i,ooo  in  the  latest  year;  but  thit 
increase,  which  would  perhaps  have  been  sufficient  by 
itself  to  cover  all  the  home  charges,  so  called,  of  the 
Government,  was  neutralised  to  no  small  extent  by  the 
nett  imports  of  treasure,  which  rose  from  ^10,481,000  in 
1902-3  to  ^'25,908,000  in  1906-7  —  with  variations 
between,  none  of  which,  howe>^er,  were  sufficient  to 
leave  enough  margin  of  excess  exports  to  cover  the 
drafts  of  England  upon  India.  Thus  in  the  best  year 
of  the  five,  1903-4,  when  the  excess  exports  of 
merchandise  was  /'40, 61 7,000,  the  final  nett  excess  was 
brought  down  to  ;^24, 894,000  by  a  nett  import  of 
treasure  amounting  to  ;£"! 5,723,000,  so  that  tlie  free 
balance,  as  it  might  be  called,  the  nett  excess  of  exports, 
was  at  least  ;£'8,ooo,ooo  short  of  the  amount  required  to 
cover  all  home  charges  for  that  year.  And  the  balance 
is  short  every  year.  What  can  we  mfer  from  this  but 
that  India  is  sustained  in  an  appearance  of  solvency  by 
the  steady  inrush  of  ten  to  twelve  millions  sterling  of 
British  capital  year  after  year  ?  Without  that  the  trade 
of  India  even  on  its  present  scale,  and  increasing  in  an 
apparently  satisfactory  manner  though  it  is  doing, 
would  be  altogether  inadequate  to  sustain  the  strain 
imposed  by  the  imperial  raj. 

And  when  we  come  to  look  through  the  details  of  the 
business  comprised  in  these  satisfactory  looking  round 
totals,  doubts  of  another  kind  arise  as  to  whether  this 
trade  is  really  as  profitable  to  India  as  it  looks  or  is  as 
spontaneous  as  it  should  be.  There  are  such  violent 
fluctuations  in  some  of  the  items  composing  the  exports, 
and  prosperity  even  when  it  is  in  a  manner  constant  is 
limited  to  so  few  commodities,  that  one  does  not  acquire 
a  favourable  opinion  about  the  solidity  of  the  Peninsula's 
development.  Much  of  the  import  business,  for  instance, 
must  be  carried  on  to  meet  the  requirements  of  the 
European  administrators  and  traders,  functionaries  and 
manufacturers  resident  in  India.  It  is  never  the  native 
who  orders  large  quantities  of  railway  goods  of  every 
description,  but  the  Government  and  European  owned 
railways.  Nor  does  the  consumption  of  vegetable  and 
other  fibres  used  in  manufacturing  yarns  and  tissues 
drawn  into  the  country  from  abroad  indicate  to  any 
great  extent  the  requirements  of  native  manufacturers. 
Some  of  these  native  producers  there  are  prosperous  and 
progressive,  especially  in  the  Bombay  Province,  but  in 
Bengal  the  spinning  and  weaving  industries  are  to  a 
large  extent  created  and  sustained  by  foreign  control 
and  capital.  Much  of  the  import  of  machinery  and 
millwork  is  therefore  in  fulfilment  of  British  orders,  and 
we  fear  the  same  applies  to  a  preponderating  share  of 
the  general  merchandise  India  imports  from  abroad. 
Who  consumes  most  of  the  hardware  and  cutlery 
imported  into  India  ?  Where  does  the  old  iron  go  as 
well  as  the  bar,  angle,  beam,  pillar  and  other  iron  ?  The 
natives  doubtless  consume  Manchester  goods,  which 
form  the  largest  item  by  far  in  the  import  values  and 
the  trade  in  which  is  on  the  whole  progressive,  but  much 
of  the  apparel  sent  into  the  country  must  be  called  for 
by  Europeans  or  Eurasians,  and  most  of  the  arms  and 
ammunition,  as  well  as  no  small  part  of  the  building  and 
engineering  materials,  the  telegraph  material,  the 
cordage,  sheet  and  plate  glass  and  so  on  are  sent  in 
fulfilment  of  other  than  purely  native  orders. 

The  bulk  of  the  export  business  is  also  in  the  hands 
of  the  European,  and,  apart  from  the  Government  opium 
and  Indian  textiles,  it  consists  almost  wholly  of  raw 
materials  in  which  the  fluctuations  of  quantity  and  value 
are  often  striking.  Take  wheat  as  an  example.  In 
1902-3  India  was  able  to  send  away  only  10,292,000 
cwt.  of  this  cereal,  but  two  years  later  it  exported 
43,000,000  cwt.,  and  in  1906-7  the  total  again  tumbled 
to  16,029,000  cwt.  Expressed  in  the  conventional 
pounds  sterling  this  means  an  advance  from  ;^3,oio,ooo, 
which  was  the  value  of  the  export  for  1902-3,  to 
^11,937,000,  the  value  in  1904-5,  and  a  drop  again  to 
^"4, 836,000  for  1906-7.  Rice  is  a  much  more  steady 
article  of  export,  but  also  an  unprogressive  one,  at  any 
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ate  in  the  five  years  covered  by  these  elaborate  tables. 

;Apart  from  gold  India  exports  very  little  of  the  heavier 

letals,  its  largest  item  in  that  category  being  manganese 

re,  and  the   whole  of  the  gold  sent  out  of  the  country, 

f    which    the   account  appears  under  treasure,   is   the 

roperty  of  people  in  this  country.   The  export  of  tobacco 

^is  insignificant  and    the    business   in  vegetable  oils  is 

small,  but  the  export  of  raw  jute  is  considerable  on  the 

taverage  and   also  of  goat   skins,  raw  cotton,  oil   cake, 

■linseed,   rape   seed  and  cotton   seed.      A   large   export 

business  is  also  done  in  cotton  twist  and  yarn  of  native 

manufacture   as   well  as   in  Indian-made   cotton    piece 

[feoods,  yet  the  value  of  the   tissues  apart  from  the  yarn 

Kever  reaches  /"i, 500,000,  while  the  export  value  of  the 

Bcotton    yarns  and  twist  has  fluctuated  in  the  past  five 

^ears    between    /"s.Syj.ooo    and    ^8,258,000,   but    the 

increase  is  by  no  means  progressive.     A  great  business 

is  also  done  in  gunny  bags  and  gunny  cloth  largely  with 

he    United  States.     None   of  these  articles,    however, 

ndicate  that  a  great  industrial  population  is  developing 

ithin  the  Peninsula,  and  the  progress  of  agriculture, 

sheries,  working  in   metals  and  wood  as  well  as  in  the 

high  manufactures  of  cloth  and  works  of  art  is  terribly 

slow. 

For  all  that  India  seems  to  be  developing  an  export 
business    with    many   countries   of   the    world    besides 
England.     Of    her    total    imports   of   merchandise    the 
United  Kingdom  is  still  the  chief  source  of  supply,  and 
in  1906-7  furnished  ^48,199,000  out  of  the  ^72,205,000 
imported  ;  but  the  exports  of  Indian  produce  are  much 
lore    widely   distributed,   the    whole    British    Empire 
haring  in   this  branch   of   business   as   well  as   many 
breign  countries.     Out  of  a  total  export  of  merchandise 
alue  for  1906-7  at  £"115,388,000  the  United   Kingdom 
received  only  ;f  3 1,290,000  worth,  but  the  other  parts  of 
the   empire  took  ^21,050,000  worth.     Even  these  two 
categories  together,  however,  do  not  represent  half  the 
merchandise  exports  of  the  Peninsula,  and  among  her 
other    conspicuous     customers     Germany    stood    first, 
receiving  £  13,150,000,  followed  by  the  United  States  of 
North  America,  which  took  ;^io,4i 6,000,  France,  which 
absorbed  ^7,470,000,  coming  third.     Next  came  China 
with  ^5,319,000,  followed  by  Belgium  with  £"4,799, 000, 
Japan    with    £"4,730,000,    and    Italy   with    £"3,804,000. 
Every   civilised   country   may   be   said   to   buy   Indian 
goods,  and  that   is  the  most  pleasant  and  satisfactory 
fact  about  the   whole  of  these   returns.     China  is  the 
greatest  consumer  of  the  cotton  yarn  and  twist  produced 
by   India,  and  still  buys  the  greater  part  of  the  Indian 
Government's  opium.    Indian  piece  goods  are  also  taken 
largely   by    India,    although    there    was    a    formidable 
decline  in    1905-6  both   in  the  shipments  of  Hongkong 
and  to  the  treaty  ports.  Turkey  in  Asia  and  Aden,  British, 
lerman  and   Portuguese   East  Africa  are   all   good   if 
JTiot  steadily  expanding  customers  to  the  Indian  cotton 
anufacturer,  and,  as  we  have  said,  the  gunny  bags  and 
loth  go  principally  to  the  United  States,  but  with  large 
hipments  also  to  the  Straits  Settlements,  Australia,  and 
New  Zealand,  especially  in  the  case  of  these  colonies, 
f  gunny  bags.    The  United  States,  indeed,  manufactures 
ost  of  its  own  bags,  buying  mainly  the  cloth,  and  the 
me   holds   good   of    the   Argentine    Republic,    which 
omes  next  as  a  customer.     China,  too,  buys  cloth  more 
than  bags,  but  the   United  Kingdom   is  a  good  and  on 
he  whole  growing  customer.     Germany,  too,  buys  very 
freely,  and  Egypt  also,  as  well  as  the    Foreign   West 
■'     Indies,  Chile,  Peru,  French   Indo-China,  Cape  Colony, 

I  Mauritius,  the  Sandwich  Islands,  and  Belgium.  A 
considerable  over-land  trade  is  done  by  India,  whose 
•figures  are  not  included  in  those  we  have  given,  Nepal 
being  one  of  its  principal  customers,  but  the  total  value 
of  the  "  land  trade,"  out  and  in,  was  only  £"11,788,000 
•in  the  last  year  given,  and  the  value  of  the  imports 
1  always  exceeds  that  of  the  exports,  so  that  it  is  not  a 
trade  to  any  degree  helpful  to  India  in  bearing  its 
Imperial  over-burden. 


I     Mr.   Werner  Laurie 
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Great  Central  Railway. 

It  has  changed  its  name  but  not  its  nature.  From  the 
very  first  this  company  has  been  swamped  in  watered 
capital.  Under  its  name  of  the  .Manchester,  .Sheffield, 
and  Lincolnshire  Railway  Company  it  never  did  well 
for  its  shareholders,  and  could  not  do  well,  partly 
because  the  concern  thus  named  was  overloaded  with 
unreal  capital  from  the  start,  and  bad  was  made  worse 
by  its  absorptions  and  annexations,  always  made  at 
extravagant  prices,  but  still  iw>re  perhaps  Ijccause, 
under  the  rule  of  Sir  Kdward  Watkin,  the  outpouring 
of  fresh  capital  went  on  at  a  speed  unwarranted  by 
traflic  prospects.  His  greatest  blunder  was  un- 
d<>ul>t(dly  the  extension  to  l,(^ndon,  a  most  cjwtly  and, 
one  might  say,  ruinous  enterprise,  but  it  would  be  un- 
fair to  blame  this  departed  railway  magnate  with  undue 
severity,  for  he  only  acted  like  his  neighbours  if  in  a 
wilder,  more  romantic,  and  less  considerate  fashion. 
The  result  now  is  that  the  line  is  a  derelict,  and  in  1900 
had  to  default  upon  its  1874  preference  stock.  Since 
then,  under  the  able  management  of  Mr.  Sam  Fay 
and  the  expert  financial  control  of  .Sir  Alexander 
Henderson,  it  appears  to  have  recovered  .somewhat 
from  this  degraded  position,  and  in  1906  actually 
managed  to  pay  ten  shillings  per  cent,  upon  its 
1 891  preference  st<x;k,  giving  the  1889  prefer- 
ence stock  its  full  dividend  for  the  first  time 
since  1898.  But  that  was  only  a  transitory 
gleam  of  light  amid  the  abiding-  darkness,  and 
for  the  past  year  the  results  were  again  sufficiently 
depressing,  although  the  1889  4  per  cent,  preference 
stock  did  receive  3  per  cent,  for  the  year.  That  is  the 
best  we  shall  see  for  a  long  while  to  come,  if  ever. 
For  many  a  year,  indeed,  we  have  considered  the  pros- 
pects of  this  company  hopeless  enough,  and  the  failure 
of  the  attempted  amalgamation  with  the  Great  Northern 
should  prepare  proprietors  for  greater  disappointments 
in  the  near  future  than  they  have  experienced  in  the 
worst  year  since  .Sir  KIdward  Watkin  died.  The  posi- 
tion of  the  preferred  and  deferred  ordinary  stocks 
appears  to  be  quite  hopeless,  and  the  last  dividend  the 
preferred  received  was  •}  per  cent,  in  1898,  since  when 
nothing  has  been  forthcoming^.  .And  the  ordinary 
stock  dividends  were  never  paid  out  of  genuine  profits. 

In  1907,  however,  the  gross  revenue  of  ;£'4,46i,282 
showed  an  increase  of  ^'348,224,  but  of  this  j(j2f)2,'/6^ 
was  absorbed  in  additional  working  expenses  whose 
total  amounted  to  ;6'2,974,979.  Locomotive  power 
alone  cost  ;^i33,i2i  more,  and  the  increase  in  the  cost 
of  maintenance  was  ;^,'34,482,  yet  the  total  laid  out  in 
that  direction  was  only  ;^.j88  per  mile  of  line  worked, 
the  lowest  of  any  railway  in  England,  and  nearly  ;£rioo 
per  mile  less  than  the  Great  Northern,  and  repairs  cost 
/,  15,236  more,  and  traffic  expenses  no  less  than 
;£'47,877  more.  There  was  no  appreciable  saving  in 
rates  and'  taxes.  The  opening  of  the  London  exten- 
sion has  thrown  upon  the  company  a  fatal  outlay  much 
beyond  its  capacity  to  meet  on  the  running  of  competi- 
tive trains  and  in  casting  around  for  new  business. 
Even  compensation  cost  it  ;^4,i45  more  last  year  at 
;^36,750,  and  the  ratio  of  the  total  expenditure  to 
receipts  was  (t6.68  per  cent.,  a  g-hastly  figure  for  an 
English  railway.  Were  it  not  that  it  is  part  owner 
of  the  Cheshire  lines  along  with  the  Midland  and  Great 
Northern  its  position  would  be  worse  still,  much  worse 
in  the  matter  of  nett  revenue. 

An  analysis  of  the  coaching  traffic  reveals  an  in- 
crease of  ;<f40,673  only  in  the  entire  income  from  pas- 
sengers, parcels,  and  mails,  whose  total  was 
;£J'i,i6i,768,  but  of  this  revenue  first-class  gave  only 
;^43,83g,  and  it  is  there  that  the  waste  must  be 
greatest.  In  fact  this  figure  showed  a  decrease  of 
;£'()13  on  the  previous  year  in  spite  of  the  efforts  made 
to  popularise  the  company's  through  passenger  service 
between  London  and  the  North.  Like  the  Midland, 
the  Great  Central  has  no  second-class,  but  its  third- 
class  passenger  traffic  gave  ;^74i,3i4,  an  increase  of 
only  ;if 32,6.^8  in  the  twelve  months,  and  the  gain  on 
the  season  ticket  branch  of  the  income  was  only ;£r3 ,857, 
the  total  receipts  therefrom  being  ;^5,=;.~76.     Some  of 
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■  these  figures  indicate  a  kind  of  progress,  but  it  is 
altogether  inadequate  to  cover  the  extra  capital  burden 
which,  as  we  shall  presently  see,  has  been  thrown  upon 
the  concern  by  its  extensions  and  efforts  at  competition 
with  older  and  more  powerfully  equipped  rivals.  Its 
merchandise  and  cattle  traffic,  however,  yielded 
;£,  1,461,01 1,  and  the  mineral  traffic  income  was 
;£,  1,437,904,  which  was  by  no  means  a  bad  return  on 
a  line  extending  to  only  855  miles,  including  232  miles 
of  partly  owntd  road.  The  company's  own  system- 
is  only  622  miles  long,  and  no  doubt  it  has  a  fine  busi- 
ness in  the  midlands  which  might  have  been  profitable 
to  the  proprietors  if  an  unbridled  ambition  had  not 
prompted  Sir  Edward  Watkin  and  his  successors  to 
plunge  into  vast  enterprises  that  never  promised 
success.  The  increase,  however,  in  the  merchandise 
traffic  of  the  company  for  the  past  year  was  barely 
;^7i,ooo,  but  the  mineral  traffic  gave  ;^2i4,726  more, 
and  here  again  the  falling  off  in  current  business 
should  warn  proprietors  that  further  defaults  in  pre- 
ference dividends  must  be  looked  for  because  the 
mineral  traffic  above  all  branches  of  the  company's 
business  was  the  most  Inflated  last  year,  and  Is  now 
suffering  and  will  continue  to  suffer. 

As  a  result  of  the  year's  business,  the  nett  revenue 
amounted  to  ;^i,486,303  from  the  company's  own 
lines,  an  Increase  of  ;£r85,46i,  and  its  share  of  the  nett 
receipts  from  joint  owned  lines,  whose  accounts  are 
not  published,  was  ;^242,i46,  or  an  increase  of  nearly 
;^23,ooo.  Of  this  income,  debenture  stock  interest 
swept  away  ;^8o3,728,  or  ;^84,5i8  more,  and  interest 
on  the  company's  various  debts — Lloyds  bonds, 
advances  by  the  Great  Western  Railway,  &c.,  took 
away  another  ;^224,23i,  of  which  ^46,957  was  the 
amount  paid  to  the  Great  Western  Railway,  and 
;^37, 260  the  charge  Impo.sed  by  Lloyds  bonds.  The 
aggregate  showed  an  Increase  of  almost  ;^4o,ooo,  so 
that  more  than  the  whole  of  the  benefit  arising  from 
the  increased  nett  income  was  absorbed  by  interest  on 
debt  in  one  form  of  another.  There  was,  in  fact,  an 
Increase  of  ;^i 24,420  In  the  total  prior  charges  of  the 
company  which  absorbed  ;^i,027,959  of  the  nett 
revenue.  This  figure  left  comparatively  little  for  the 
more  degraded  or  deserted  lower  preference  stocks. 

What  is  the  position  of  the  capital  account?  From 
observations  already  made  it  can  be  judged  to  be  bad. 
The  total  nominal  outlay  has  been  ;^55,669,ooo,  and  of 
this  no  less  than  ;^  1,030, 408  was  laid  out  in  the  past 
year  mainly  in  a  desperate  effort  to  wrestle  with  fate 
and  wrench  prosperity  out  of  lavishness.  Of  the  total 
expenditure,  however,  ;^2,678,543  represents  the 
amount  paid  for  the  Lincolnshire,  r)erbyshire,  and  East 
Coast  absorbed  property,  an  amount  exclusive,  more- 
over, of  ;^226,552  handed  over  for  its  rolling  stock  in 
the  first  half  of  last  year,  and  figuring  in  the  total 
capital  expenditure  for  that  year.  The  company's  own 
outlay,  however,  on  lines  open  for  traffic  in  the  past 
year  came  to  ;^528,793,  as  against. a  little  more  than 
;£J^i7,ooo  spent  on  new  works,  such  expenditure  on  new 
works,  however,  being  again  exclusive  of  the  outlay 
provided  by  the  Great  Western  Company  on  behalf 
of  the  Great  Central.  During  the  year  about  ;^i96,ooo 
was  also  laid  out  on  new  rolling  stock,  bringing  the 
total  capital  sunk  in  that  direction  up  to  £7,2^7,062, 
and  ini  the  capital  aggregate  ;£76,788,ooo,  including 
;^i99,ooo  given  away  last  year,  is  set  down  as  sub- 
scriptions to  other  railways,  while  the  total  laid  out 
to  date  on  docks  and  steamboats  is  ;^4,662,ooo, 
Grimsby  having  from  first  to  last  been  a  perfect  sink  of 
capital.  The  company  bought  54  new  engines  in  the 
past  year  at  a  cost  to  capital  of  ;^i  16,000,  and  we 
doubt  much  whether  this  outlay  was  warranted  by  the 
actual  or  prospective  traffic. 

But  the  hopelessness  of  the  property  is  perhaps 
better  seen  by  these  further  particulars  regarding  the 
state  of  the  capital  account.  On  December  31  last  this 
was  overdrawn  by  /r4, 196,000,  against  which  the 
company  held  altogether  about  ;^i, 250,000  in  the 
shape  of  trust  funds,  including  ;^79 1,000  of  savings- 
.bank  money,   ;^i27,ooo    of    superannuation   funds,   a 


steamship  renewal  and  insurance  fund  of  ;^256,i68,. 
and  ;^75,S42  of  fire  insurance  funds.  Accordingly  the 
board  has  been  obliged  to  borrow  ;^4oo,ooo  on  "  tem- 
porary "  loan,  and  was  besides  at  the  date  of  the 
balance-sheet  owing  /r93 1,500  on  IJoyds  lx>nds,  and 
;^i,237,266  to  the  Great  Western  Railway  Company,, 
making  a  total  additional  floating  debt  of  ;^2, 569,000, 
and  even  with  this  it  is  short  of  money  to  an  extent 
which  makes  the  possibility  to  go  on  much  longer  with- 
out either  raising  fresh  capital  or  passing  Into  the 
hands  of  a  receiver  most  doubtful.  Its  debt  oa  sundry 
outstanding  account  was  ;£^76o,49i,  and  to  other  com- 
panies ;^503,375,  against  which  the  traffic  account.s 
due  to  the  company  amounted  to  only  ;^39o,5i4,  and 
all  other  moneys  to  receive  only  tO;^i40,ooo.  Its  posi- 
tion is  thus  in  great  measure  hopeless,  and  now  that 
bad  times  have  fallen  upon  railway  business  through- 
out the  United  Kingdom,  it  is  to  be  expected  that  the 
company  will  soon  find  itself  In  the  utmost  distress 
for  money.  Yet  it  goes  on  spending  capital  as  if  It. 
were  rich,  and  the  estimated  outlay  for  the  current  halt- 
year  is  ;£r248,ooo,  of  which  ;^i  18,000  is  to  go  into  lines 
open  for  traffic,  ;^22,ooo  into  fresh  working  stock,, 
and  ;^90,ooo  as  subscriptions  to  other  railways.  How 
many  steamboats  It  owns  or  whether  adequate  reserve  - 
has  been  accumulated  against  this  part  of  its  property 
we  have  no  means  of  knowing,  for  the  abstract  accounts 
published  with  the  report  contain  no  entries  relating  to 
this  part  of  the  business.  Some  account  of  the  canals 
is  set  forth,  but  nothing  Is  given  about  the  steamboats 
either  in  these  abstracts  or  in  the  general  revenue 
account  of  a  description  full  enough  to  enable  us  to  say 
whether  the  business  is  profitable  or  the  reverse;  but 
in  the  past  year  the  working  expenses  of  the  steam- 
boat service  went  up  by  ;^25,300,  while  the  receipts 
rose  by  no  more  than  ;^io,8oo,  giving  a  reduction  of 
;^i4,5C)o  in  the  nett  income.  As  for  the  dock  dues  at 
Grim.sby,  on  the  most  liberal  estimate  the  profit  yielded 
to  them  could  only  have  been  ;^40,ooo  in  the  past  year, 
and  taking  the  dock  and  steamboat  businesses 
together,  wihout  making  any  allowance  for  deprecia- 
tion, repairs  and  renewals,  for  no  such  allowance  is 
mentioned  in  the  accounts,  the  entire  divisible  profit 
for  the  past  year  would  not  represent  a  dividend  of 
much  more  than  i  per  cent,  upon  the  capital  sunk  in 
these  particular  directions.  As  for  the  company's 
canals,  it  would  seem  to  be  a  saving  to  close  them 
altogether  as  now  worked,  for  last  year  their  working 
expenses  exceeded  the  income  by  ;^9,843,  and  that  was 
;^93o  better  than  the  year  before.  We  are  depressed- 
merely  by  looking  at  the  thing  ;  what  must  the  feelings 
of  the  stockholders  be?  Could  we  forget  the  South 
Eastern  and  Chatham  system,  we  might  call  the  Great 
Central  the  "  Erie  "  among  English  railways,  and  It* 
fights  that  other  Watkin's  monument  hard  for  supre- 
macy in  badness. 


Economic  and  Financial    Notes. 


The  Cunard  Steam  Ship  Company. 

If  shareholders  were  expecting  something  marvel- 
lous or  unusual  from  the  board  of  this  company  as  a 
result  of  its  operations  In  1907  they  must  be  disap- 
pointed, for  the  dividend  is  again  only  5  per  cent,  for 
the  year.  To  us  the  wonder  is  that  it  should  be  so 
good  for  the  company  has  had  several  adverse  in- 
fluences to  contend  against  such  as  increased  cost  of 
fuel,  labour  and  other  supplies  incidental  to  the  running 
of  ships,  the  rate  war  on  the  Atlantic  In  the  latter  part 
of  the  year,  the  effects  of  the  financial  crisis  in  the 
United  States  which  were  distinctly  felt  before  the 
year  ended,  and  the  lateness  of  the  dates  at  which  the 
great  new  steamers  Lusitania  and  Mauretania  began 
running.  Gross  Income,  however,  showed  an  increase 
of  ;^229,258  at  ;^2,4g9,275,  and  had  it  not  been  for 
Increased  cost  of  working  and  other  expanded  charges 
there  should  have  been  a  sensible  addition  to  the  nett 
revenue.  As  it  was  mere  working  expenditure  before 
deducting    allowances    for    repairs    and    renewals    or 
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iiisLirance  premiums  paid  rose  by  ;C2'4,oHc)  to 
_;^i, 724,1)31.  The  cost  of  running  the  vessels  rose  by 
;^"20^),3oH,  there  or  thereabouts  at  least,  for  super- 
annuation charges  are  embraced  in  this  total.  Then 
otFice  and  agency  expenses  were  ;£.5,309  up  at  ^.HG,Hqi, 
;incl  directors'  and  auditors'  fees,  law  expenses,  and 
charitable  subscriptions  and  donations  took  ^'2,Hc)2 
more  at  ;^H,5oH,  the  directors'  fees  alone  having  risen 
by  ;£'2,300  to  ;^5,oc)0.  Hence  the  increase  in  the  nett 
revenue  was  less  than  ;£,'i 5,000,  and  most  of  this  was 
swept  away  by  the  other  payments,  as,  for  instance, 
;£'8, 152  more  devoted  to  repairs  and  maintenance  of 
fleet  at  ;^"i59,424  and  ^^4,417  more  at  ;£,"6o,  126  dis- 
bursed as  insurance  premiums,  so  that  the  ultimate 
profit  balance  of  ;i^5.=;4,794  was  only  about  ;£,' 1,600 
more  than  for  the  previous  year,  and  adding  in  /,"=;4,4ii 
brought  forward,  the  available  balance  was  still  only 
;£'6i3,909,  out  of  which  ;£'2t;4,907  was  taken  to  cover 
depreciation  of  the  fleet  and  of  wharf  propt^rties,  or 
;£'35,i26  more  than  in  the  previous  year.  Other  deduc- 
tions of  small  amounts  were  also  made,  and  thus  the 
final  credit  at  profit  and  loss  was  brought  down  to 
;^'289,883,  out  of  which  ;£^ioo,ooo  was  taken  to  speci- 
ally write  down  cost  of  new  ships,  reducing  the  final 
distributable  balance  to  ;^i89,883,  out  of  which  the 
above-mentioned  5  per  cent,  dividend  is  paid,  leaving 
;^iog,882  to  be  carried  forward  or  about  ;^56,ooo 
more  than  was  brought  in.  A  year  ago,  however, 
;£"50,ooo  was  added  to  the  reserve,  which  this  year  is 
passed  by,  no  doubt  because  of  the  extra  ;£^ioo,ooo 
written  off  for  depreciation.  The  book  value  of  the 
fleet  on  December  31  last,  after  deducting  altogether 
;£'344,658  out  of  the  profits  of  the  year,  was 
;^6,033,664,  or  the  high  figure  of  £24  los.  per  gross 
ton.  Tliere  is  consequently  a  large  amount  of  writing 
down  to  be  done  in  the  near  future.  Advances  from 
the  Government  to  the  company,  including  interest 
accrued,  have  gone  up  by  ;^66o,ooo  during  the  twelve 
months  to  ;^2,6i5,867,  and  the  company  owes  on 
bankers'  acceptances  and  bills  payable  on  account  of 
nevV  ships  ;^785,ooo  or  ;^i 35,000  more  than  a  year 
ago.  It  also  owes  sundry  creditors  nearly  ;£'302,ooo 
more  at  _^'6i  1,097  "ind  its  overdraft  from  bankers  was 
;£'54,638  at  the  date  of  the  balance-sheet.  A  note 
therein  states  that  the  Government  has  been  granted  a 
sf>ecific  mortgage  on  the  steam  ships  referred  to  in  the 
agreement  between  it  and  the  company,  and  also  a 
floating  charge  on  the  other  assets  and  undertaking  of 
the  company  in  order  to  secure  an  issue  of  ;^'2, 600,000 
of  2J  per  cent.  del>enture  stock  made  by  the  company 
to  the  Government  against  its  advances.  Sundry 
debtors  owe  the  company  ;^i 39,976,  which  is  nearly 
;^i4,500  more  than  a  year  ago,  but  cash  in  hand,  &c. , 
has  dropped  from  ;^87,269  to  ;£"2 1,783.  There  is, 
however,  alxiut  ;£r30,ooo  more  due  to  the  company  on 
account  of  the  pending  voyages  of  ships  at  ;^72,48i. 
Movable  plant  and  machinery,  stocks  of  wharf  mate- 
rials, stores  and  coals  are  entered  at  ;^94,982,  and  the 
total  of  the  balance-sheet  is  ;^6,556,505.  Tlie  insur- 
ance fund,  it  may  be  added,  stands  at  ^£'500, 000,  and 
the  reserve  fund  at  a  mere  ;^20o,oc)o. 

The  Foreign  Trade  of  Russia. 

Mr.  Vice-Consul  Mackie  tells  the  Foreign  Office  that 
Russian  trade  was  better  in  1907  than  in  1906,  although 
the  harvest  of  1907  was  still  below  the  average  and  the 
Government  obliged  to  provide  further  pecuniary  aid  in 
order  to  keep  the  peasantry  in  certain  districts  alive,  or 
to  provide  them  with  seed  corn.  This  was  not  so  much 
due  to  the  failure  of  the  crops  in  the  distressed  provinces 
and  districts  as  to  the  fact  that  the  previous  year's  bad 
harvest  had  led  to  the  exhaustion  of  the  local  resources, 
and  also  because  a  number  of  hands  had  come  back  from 
the  works  and  factories  in  towns  to  their  native  villages, 
driven  to  this  step  by  the  commercial  depression.  In 
some  respects,  however,  the  people  do  seem  to  make 
progress;  at  any  rate  the  quantity  of  machinery  imported 
into  Russia  for  the  textile  industries  was  last  year  58% 
greater  thnn  in  the  previous  one,  and  in  excess  of  the 
average  for  the  past  five  years.     The  metallurgical  in- 


dustries of  the  country,  however,  are  suffering,  and 
although  the  production  of  Russian  coal  is  on  the  increase 
and  its  export  beginning  to  assume  a  certain  importance, 
the  total  is  still  utterly  insignificant  for  so  vast  a  country. 
And  so  is  its  entire  foreign  trade,  which  only  came  to 
^172,568,316  for  1907,  including  the  figures  of  the  firand 
Duchy  of  Finland.  Of  this  total,  exports  were  valued 
at  nearly  ^i03,ooo,o(X).  Imports  fell  far  behind  at  les 
than  ^70,000,000,  exports  having  gone  down  by  about 
2h"/,„  while  imports  rose  by  nearly  6}';^.  The  total  tradi 
of  the  year  out  and  in  thus  displayed  an  increase  of  onl> 
;^i, 854,21 1.  The  .Asiatic  portion  of  the  foreign  trade  of 
Russia  seems  to  have  fallen  off  nearly  ;^2,ooo,ooo  last 
year  as  compared  with  1906,  and  amounted  to  only 
^16,472,420;  the  exports,  which  are  in  this  direction 
less  than  imports,  having  fallen  off  by  ^2,556,425,  or 
25.2%,  and  imports  having  risen  by  /'6i9,ooo,  or  nearly 
7^  %.  Russia's  European  trade  shows  a  heavy  excess  of 
export  values  over  import,  as  might  be  anticipated,  not 
only  because  Russia  is  so  enormously  in  debt  to  Western 
Europe,  but  because  her  customs  tariff  is  fully  as  pro- 
hibitory as  that  of  the  United  States.  It  is  consequently 
inevitable  that  the  empire  should  export  much  more  than 
it  imports,  and  the  excess  value  of  exports  for  1906 
was  fully  ^40,206,000,  while  for  1905  it  was  nearly 
;^49,ooo,ooo,  the  highest  excess  of  the  ten  years  for 
which  a  table  is  given  by  Mr.  Mackie.  Last  year  the 
excess  was  only  ;ff33, 165,000.  Amongst  the  leading 
products  exported  wheat  is  the  largest,  and  yet  neither 
the  value  nor  the  quantity  was  last  year  so  large 
for  the  ten  months  of  1907,  whose  statistics  are 
available,  as  for  the  like  period  in  1906,  but  there  was  a 
great  increase  in  the  export  of  maize,  and  although  a 
smaller  quantity  of  barley  was  exported  the  value  was 
greater  by  upwards  of  ^1,000,000.  It  is,  however, 
useless  to  go  into  details  here,  because  the  figures  for  the 
entire  twelve  months  were  not  available  when  the  Vice- 
Consul  compiled  his  interesting  report.  The  greatest 
trade  of  Russia  is  done  with  Germany,  whether  as 
regards  exports  or  imports  ;  in  fact,  in  the  ten  months  of 
1907  for  which  statistics  can  be  had,  the  exports  of 
Russia  to  and  imports  from  Germany  almost  balanced 
each  other  at  ^26,536,000  for  exports  and  ^26,509,000 
for  imports.  Next  came  the  United  Kingdom,  to  which 
Russia  sent  ^21,380,000  worth  of  her  products  in  the  ten 
months,  against  an  import  of  only  ^"9,532,000,  these 
figures  being  presumably  exclusive  of  those  provided  by 
the  Grand  Duchy  of  Finland,  whose  statistics  are  kept 
separate.  Mr.  Mackie  ref)orts  that  the  mineral  oil 
industry  has  shown  some  signs  of  improvement  during 
the  year,  but  English  companies  carrying  on  this  business 
in  Russia  have  not  yet  found  much  of  the  improvement 
flow  their  way. 

The  British  Chamber  of  Commerce  in  Paris. 

A  most  successful  gathering  was  that  at  the  annual 
banquet  of  this  busy  and  most  valuable  body  held  in  Paris 
on  Saturday  last.  Mr.  Lloyd  George  had  been  eagerly 
looked  for  to  come  and  give  the  members  and  their 
guests  a  speech,  but  the  re-shapement  of  the  Ministry 
prevented  him  from  fulfilling  this  engagement,  much  to 
everybody's  regret.  The  speech  of  the  evening  was 
consequently  that  delivered  by  M.  Cruppi,  the  French 
Minister  of  Commerce.  It  was  really  an  admirable 
speech  in  its  cordiality,  good  feelmg  and  hopefulness. 
We  have  never  seen  a  deliverance  by  a  French  states- 
man more  frank  and  hearty  in  its  expressions  of  good- 
will to  England,  but  what  should  impress  people  here 
more  even  than  the  cordiality  of  feeling,  are  the  remarkable 
statistics  quoted  by  M.  Cruppi  illustrative  of  the  expan- 
sion of  trade  between  the  two  countries.  In  1787  he 
pointed  out,  that  is  two  years  before  the  first  French 
Revolution  broke  out,  the  total  value  of  the  trade 
between  France  and  England  was  only  ^3,320,000,  and 
in  1907  the  total  was  ^80,010,000.  What  was  particularly 
satisfactory  to  the  speaker  to  note  was  the  fact  that 
since  1904,  the  year  of  the  entente  cordiale,  the  trade 
between  the  two  countries  was  only  valued  at  ;^7o  ooo.ooc, 
and  that  three  years  later  it  reached  a  grand  total  of 
;^90,ooo,ooo.  \Ve  do  not  know  how  the  ^90,000,000 
total  is  arrived  at,  seeing  that  he  had  just  given  the  figures 


524 


XTbe  Jnveators'  IRevievv. 


[April  i8,  1908. 


for  1907  at  nearly  ;^io,ooo,ooo  less,  but  no  doubt  even  if 
a  little  anticipation  of  events  is  included  in  the  larger 
aggregate  it  will  soon  be  attained,  and  M.  Cruppi  was 
well  entitled  to  describe  this  country  as  the  best  customer 
of  France.  A  particularly  interesting  feature  of  the 
progress  of  the  trade  between  the  two  countries,  he  went 
on  to  point  out,  was  that  it  had  been  progress  not  in 
rivalry  but  in  complement,  so  to  say.  France,  in  other 
words,  was  not  fighting  our  traders  with  its  products, 
but  supplementing  the  requirements  of  the  British 
people  by  selling  them  commodities  they  could  not 
themselves  furnish,  and  he  contended  that  the  develop- 
ment of  relations  between  the  two  countries  was 
capable  of  great  extension  and  should  pass  far  beyond 
the  economical  and  material  sphere  into  more  intimate 
relations  between  the  people  of  both  the  British  and 
French  nations.  Both  peoples  would  benefit  thereby. 
His  own  countrymen  would  find  examples  and  incentives 
in  England,  as  for  instance,  in  the  long  generations  of 
politicians  and  statesmen  who  had  been  the  architects 
of  England's  greatness.  This  is  true  and  in  the  right 
spirit,  and  there  is  much  that  we  might  profitably  learn 
from  France.  We  like  the  whole  speech  very  much, 
and  if  only  France  were  able  to  lower  her  Customs 
tariff,  It  might  not  be  long  ere  M.  Cruppi's  ideal  was  in 
great  part  realised.  No  small  credit  is  due  to  the  steady 
work  done. by  the  members  of  the  British  Chamber  of 
Commerce  in  Paris  in  nursing  and  developing  this  spirit 
of  goodwill,  thanks  to  which  we  should  never  again  see 
the  old  bad  spirit  of  the  manslayer  obtain  a  mastery  over 
the  minds  of  either  nation. 

Spas  SKY  Copper  .wn  the  Siberian   Railways. 

A  correspondent  in  Omsk  writes  to  us  as  follows 
under  date  March  27,  and  his  information  appears  to 
be  well  worthy  the  attention  of  the  public,  whether 
shareholders  in  Siberian  mines  or  not.  'ITie  paragraph 
referred  to  by  the  writer  appeared  in  our  "  Mining 
News,"  and  gave  a  summary  of  the  statements  made 
by  the  boardi  in  justification,  of  support  of  its  further 
capital  demands : — 

"  Sir, — In,  your  issue  for  March  14  I  note  at  page 
343  a  paragraph  relative  to  the  Spassky  Copper  Mine, 
and  it  may  be  of  interest  to  you  to  know  that  the  plant 
installed  there  is  an  excellent  one,  but — and  in  these 
matters  there  is  too  often  a  but — it  is  not  correct  to 
say  that  the  railway  projected  by  the  Russian  Govern- 
ment will  probably  have  an  important  bearing  upon  the 
company's  interests,  for  it  is  absolutely  certain  that 
this  line  will  not  run  nearer  to  the  company's  property 
than,  between  700  and  800  versts.  These  mines  are 
situated  in  an  almost  impossible  country  for  railway 
construction,  the  district"  being  very  hilly  ;  indeed, 
mountainous  perhaps  would  be  the  more  correct  word 
to  use,  and  there  is  not  the  least  probability  of  the 
Russian  Government  spending  10,000,000  roubles  to 
carry  their  projected  line  through  that  part  of  the 
country  for  the  sake  of  3,000,000  to  4,000,000  poods  of 
coal  they  might  require  per  year,  and  it  is  equally 
certain  that  would  be  the  only  reason  to  influence  them 
in,  any  deviation  from  the  already  selected  route.  As 
for  the  Spassky  company  making  a  line  of  the  length 
named  to  link  their  mines  with  the  projected  railway, 
it  would  be  sheer  nonsense  to,  even  suggest  that.  It  is 
really  too  bad  for  the  directors  concerned  ini  this  conv 
pany  to  allow  such  statements  to  be  put  into  circula- 
tion for  the  purpose  solely  of  filling  their  coffers.  The 
mines  have  abundance  of  metal  in  them,  and  this  will 
probably  pay  to  win,  but  before  real  success  financially 
is  a  fact  it  is  fairly  certain  that  they  will  require  all 
of  the  ;^50o,ooo  capital  which  will  be  needed  to  link 
up  their  several  properties  with  the  central  smelting 
plant  and  for  new  plant,  but  it  certainly  should  not  l>e 
stated  for  the  purpose  of  pumping  fresh  capital  from 
the  British  public  that  the  railways  projected  by  the 
Russian  Government  will  probably  affect  their 
interests.  Such  a  statement  comes  being  very  near  to 
a  fraudulent  statement  ;  it  is,  at  all  events,  an  imi- 
pudent  perversion  of  the  actual  facts. 

"  Being  in  a  position  here  to  know  all  about  these 
Spassky  mines,  you  may  accept  what  I  say  as  correct  ; 


indeed,  I  may  say  further  that  there  is  very  little 
taking  place  in  Siberia  relative  to  such  projected 
undertakings  that  I  could  not  throw  light  upon,  having 
followed  up  these  matters  for  some  eight  or  nine  years 
and  being  in  touch  with  those  who  know  still  more 
than  I  do  of  them. 

"  It  is  a  great  pity  that  the  operations  of  those  we 
know  here  as  the  Siberian  Block  should  have  been  such 
as  to  throw  discredit  upon  much  better  op)enino-s  for 
mining  business  than  those  which  they  have  handled. 
There  are  much  better  properties  in  copper  mines  lying 
in  quite  accessible  places  in  Siberia  than  the  Spassky 
Mines."  ^        ^ 


American   Business  Notes, 

Wall  Street  is  said  to  have  been  disappointed  with 
the  Associated  Bank  averages  for  the  past  week.  It 
always  figures  out  the  totals  towards  the  end  of  the 
week,  and  is  usually  wrong.  It  looked  for  a  larger 
increase  in  cash,  but  was  particularly  disappointed 
with  the  increase  of  ;^i  ,407,000  in  the  loans  and  ad- 
vances. This  increase  is  attributed  to  syndicate 
operations,  and  unless  the  foreigner  buys  new  securi- 
ties about  to  l^e  put  upon  the  market,  the  total  will  be  a 
mounting  one.  Specie  did  increase  by  ;^i,044,ooo,  and 
there  wasi  also  an  increase  of  ;£r50,ooo  in  the  green- 
backs held,  so  that  although  the  deposits  rose  by 
;£.2,3i3,ocio  the  average  surplus  reserve  was  ;^5i5,ooo 
better  at  ;^8,653,ooo  compared  with  ;^3, 171,000  at 
the  same  date  last  year. 

The  non-clearing  banks  and  trusts  also  indicated  an 
increased  demand  upon  themi  for  credit  since  their  loan 
and  investment  average  for  the  week  showed  an  in- 
crease of  ;^362,ooo  at  £r 1 62, 505, 000.  Their  specie 
holding  went  down  by  about  _£"i8,ooo  to  ;£^9,268,40o, 
but  the  greenbacks  held  rose  by  ;^65,ooo  to 
;^2, 153,000.  The  liability  on  deposits  rose  by  only 
^^37,000  to  ;^ 1 30, 440, 000.  Officially  the  proportiorv 
of  the  reserve,  which  amounts  to  ;£?!  1,422,000  all  told, 
is  given  as  29.5  percent,  of  the  liabilities  against  29.7 
per  cent,  the  previous  week,  but  we  make  it  out  to  be 
only  8.7  per  cent.,  or  thereby. 

Bank  clearings,  according  to  one  authority,  show  a 
decrease  of  38.  i  per  cent,  for  New  York  on  the  com^ 
parison  of  weeks  and  for  the  entire  country  outside 
New  York  the  decrease  is  29.5  per  cent.,  but  Brad- 
street  puts  out  a  different  figure,  making  the  decrea.sc 
in  the  New  York  clearings  29.5  per  cent,  and  in  the 
total  clearings  excluding  New  York  only  15  per  cent. 
Whether  the  dates  selected  are  different  or  whether  the 
data  supplied  do  not  agree  we  have  no  means  of  know- 
ing, but  that  business  is  poor  no  one  can  question. 

Money  in  the  meantirrie  remains  so  cheap  on  call 
loan  that  borrowers  do  not  seem  called  upyon  often  to 
pay  as  much  as  2  per  cent,  for  it.  This  does  not  imply 
that  the  issue  of  securities  is  going  to  be  easy,  nor 
that  long-  credit  can  l>e  had  or*  comfortable  terms,  but 
cheap  call  money  is  keeping  the  exchange  up  and  forc- 
ing it  higher,  notwithstanding  the  outflow  of  produce 
to  other  countries,  and  New  York  has  been  trying  to 
put  out  of  its  mind  the  fear  of  gold  exports.  There  is 
not  much  danger  so  far  as  we  can  see  at  present  of 
any  large  return  of  the  metal  to  Europe,  but  some  will 
probably  have  to  go,  and  if  investors  on  this  side  the 
ocean  fail  to'  respond  to  the  new  capital  demands  about 
to  be  made  in  formidable  masses  by  various  railroad 
and  other  corporations  the  export  may  be  important. 
It  is  reported,  for  instance,  that  Harriman  will  want 
^10,000,000  for  the  Union  Pacific  and  ;^6,ooo,ooo  for 
the  Illinois  Central — or  say  ^^5, 702, 400,  of  which  half 
only  is  to  be  issued  at  once^ — with  an  indefinite  amount 
for  the  Southern  Pacific ;  that  the  Delaware  and 
Hudson  Railroad  has  created  a  new  mortgage  for 
;^io,ooo,ooo,  and  that  ;^4,ooo,ooo  of  this  total  will  be 
issued  at  an  early  date  in  4  per  cent,  secured'  bonds  in 
order  to  pay  off  the  floating  debt  and  to  provide  for 
notes  maturing  in  August.  And  that  is  only  a  begin- 
ning, because  the  New  York  Central,  the  Pennsylvania, 
the  Baltimore  and  Ohio  and  several  of  the  Go'uld  roads, 
not  to  mention  smaller  undertakings,  are  all  exceedingly 


IPRIL   l8,   1908. 1 


Zhc  3nve8tev6'  IRevlew* 


525 


ungry  for  our  money,  and  will  be  unable  to  maintain 

[even  the  present  show  of  traffic  receipts  unless  they  f^jet 

t  in  tens  of  millions,  still  less  to  help  the  Steel  Trust 

n  maintaining'-  the  price  of  rails  and  other  steel  manu- 

'actures  at  monopolist  prices. 

Kxports  from  the  Lnited  States  in  March  are  said 
to  have  fallen  back  to  ^"  13, 166,000  as  compared  with 
over  _^"i6,458,ooo  in  March,  1907.  For  the  nine 
jnonths  ended  with  March  31,  however,  the  exports 
still  show  an  increase  of  over  ;i£,'4,ooo,ooo  on  the  total 
for  the  same  period  in  the  pre(H-'ding  year  at 
j^i 56,556,000.  In  cotton  alone,^  th<)U},'-h,  the  decrease 
jsi  ;^'5, 132,000,  the  fig-ure  for  a  year  ago  havinjj  been 
i;^82,646,ooo,  while  this  year  it  is  little  more  thani 
;^77>'33)Ooo»  ^"^  in  the  south  an  aj^itation  is  lx;ing 
dili}jcntiy  carriedi  on  to  persuade  the  farmers  to  reduce 
the  areas  planted.  W©  fear  the  farmers  must  Ix;  in  a 
very  ticklish  position  in  relation  to  their  creditors  when 
tesi>erate  expedients!  of  this  descriplioin  are  one  after 
nother  Ixin;,'-  demanded.  And  certainly  their  efforts 
'to  form  a  cro[>-holding'  combine  so  as  toi  keep  up  prices 
have  come  to  the  usual  end  of  such.  Cotton  futures  fell 
last  Monday  to  Ics.s  than  g  cents  per  lb.  for  the  lirst 
time  since  Scptemiber,  igof).  May  deliveries  touched 
.96  cents,  and'  there  is  every  prospect  that  lower 
prices  still  will  be  reached  and  maintained  purely  as 
fruit  of  the  efforts  to  set  natural  laws  at  defiance. 
Every  year  also  will  see  the  competition  from  other 
sources  of  supply  increa.se,  that  too  being-  a  conse- 
quence of  the  unwi.sie  policy  followed  by  United  States 
cotton  growers  and  gamiblers. 

The  Chicairo  Economist  hasi  boon  having  a  merry 
fling  at  the  lugubrious  bowlings  of  the  New  York 
Commercial  Chronicle,  and  makes  very  pretty  play 
with  the  utterances  of  that  just  now  most  melancholy 
organ.  Reading  the  articles  that  have  been  appearing 
in  its  recent  issues,  and  knowing  nothing  outside,  one 
might  imagine  that  the  United  States  and  all  therein 
are  about  to  be  wiped  out,  to  come  to  utter  collapse. 
"  Either  higher  rates  must  be  obtained  by  the  railways 
for  their  traffic,"  it  wails,  "or  wages  will  have  to  be 
reduced,  and  the  way  losses  in  earnings  arc  piling  up 

I  may  make  it  necessary  to  take  both  steps  in  order  to 
avert  general  insolvency.  Dear,  dear,  this  is  dread- 
ful !  and  we  never  in  our  most  gloomy  moments 
thought  so  badly  of  the  prospects  of  United  States 
railroads  and  industries  as  this.  No  doubt  traffic  re- 
ceipts are  shrinking  and  working  expenses  are  going 
up,  or  did  so  while  the  madness  was  on,  but  in  spite 
of  the  terrible  attributes  bestowed  upon  President 
Roosevelt  by  despairing  capitalist  organs  like  this,  the 
end  of  all  things  has  not  come  yet  even  in  the  United 
States.  It  is  doubtless  true,  though,  that  the  old  level 
[  of  expenses  cannot  be  continued,  especially  if  there  is 
to  be  a  shrinkage  in  traffic  earnings  of  from  10  to  25 
percent.,  but  the  people  will  live  somehow,  and  while 
they  live  spend. 

For  the  second  time  in  its  history,  the  board  of  the 
"New  York  Central   Railroad  Company  has  published 
an  abstract  of  the  position  ;md  earnings  of  the  entire 
system   controlled    by   it,    and   the  statistics   are   very 
interesting.       Altogether  there  are    16    railroad   com- 
panies, including  the  New  York  Central  and   Hudson 
River  Company  itself,  in  this  system,  and  their  total 
length  of  road  rose  last  year  to  12,282  miles,  whicli  is 
an    increase  of  about   253   miles  only   upon   the  total 
length  of  two  years  before.     It  is  not  expansion,  there- 
fore, which  lately  increased  the  earnings  of  these  roads, 
but    growth    of    business,    lavishly    capital-stimulated 
business   if  you  will,  but  still   a   remarkable   growtli. 
On  this  entire  system  of  roads  the  gross  earnings  last 
year  amounted  to  about  ;^48, 292,000,  and  it  cost  about 
;^37, 400,000  in   working  expenses  to  get  that  money 
in.     Compared  with  the  preceding  year  the  increase  in 
receipts  was  about  ;^3, 170,000,  but  expenses  rose  by 
over  ;^3,400,ooo,   so  that   the   actual   nett   income  of 
;^io,8q2,ooo  was  over  ;^230,ooo   less    than    in    1906. 
As    recently  as    1903,    when    the   total   length   of   line 
operated  was  11,163  miles,  or  nearly  1,180  miles  less 
than    last    year,    the    gross    earnings     were    barely 


;^38,ooo,ooo,  and  the  expense*  ;^28, 154,000.  The 
large  additional  mileage  on  this  longer  comparison  no 
doubt  helps  materially  to  account  for  the  cxpansioti  in 
business,  which  is  nevertheless  remarkable  enough. 
And  all  classes  of  traffic  shared  in-  that  expansion 
during  the  last  three  years  except  the  mail  traffic. 
Passc;nger  traffic  inc()me  rf>se  last  year  to  nearly 
;^i  1, 900,000,  and  it  was  only  ;^io,  123,000  in  1905. 
The  increase  in  the  receipts  from  freight  has  been 
equally  remarkable,  last  year  yielding  ;^32,668,ooo 
from  this  source  as  against  ;^27, 896,000  in  1905,  but 
fixed  charges  and  share  capital  have  gone  up  in  a 
manner  almost  as  striking.  Bond  interest,  for 
example,  tof>k  away  ,1^4,360,000  last  year  as  against 
;^3, 964,000  two  years  before,  and  the  total  charges 
ranking  lx;fore  stock  dividends,  including  taxes,  came 
■t'>  ;^9>370iOOO  'ast  year  as  against  ;^8,27o,ooo  in  1905. 
Every  year  large  sums  are  charged  against  revenue  for 
new  construction  and  equipment  else  the  growth  of 
the  debt  would  be  much  greater.  Thus,  for  instance, 
new  construction  last  year  cost  over  ;^i,400,ooo  and 
new  equipment  ;^728,ooo,  both  these  figures  being 
sensibly  less  than  in  cither  of  the  two  preceding  years  ; 
that  is  to  say,  the  total  charged  to  new  equipment  in 
the  past  year  exceeded  ^2,127,000,  and  in  1906  it 
amounted  to  nearly  ;^2, 550,000,  while  in  1905  it  came 

to   ;^2,72I,000. 

The  total  of  the  balance-sheet  of  this  great  conr»bina- 
tion  of  railroads  amounted  on  Deccmljer  31  last  to 
;^235,540,c>oo,  of  which  /."i38,52o,ooo  represented  cost 
of  the  road-bed  and  its  equipment  and  ;^i 3,065,000  the 
advances  to  leased  lines  and  other  companies,  while 
-securities  owned  accounted  for  another  /757, 660,000. 
The  funded  debt  of  the  combination  is  ^109,840,000 
and  the  common  stock  stands  at  only  ^73,270,500, 
while  the  preferred  stock  amounts  to  barely 
;^io, 500,000.  There  is  no  trace  of  floating  debt  in 
the  combined  account  beyond  ;^io, 000,000  of  gold 
notes,  so  that  if  we  have  a  full,  true  and  particular 
summary  of  the  New  York  Central  finance  in  the  com- 
pilation, there  ought  to  be  no  difficulty,  bad  as  the 
Money    market    is,    in    arranging   to    fund    that   debt. 

Canada  is  said  to  have  only  2,500,000  bushels  of 
grain  left  in  the  interior  compared  with  19,000,000 
bushels  at  this  date  last  year,  and  we  can  quite  believe 
it,  for  last  har\'cst  was  much  more  disastrous  than  has 
yet  been  admitted.  We  doubt,  indeed,  whether  the 
small  amount  of  grain  now  said  to  be  in  stock  is  of  a 
quality  that  could  be  marketed  abroad,  and  something 
of  the  true  position  of  affairs  is  revealed  in  the  state- 
ment of  Canadian  papers  that  for  the  third  time  this 
winter  railway  officials  in  the  Dominion  have  received 
orders  to  cut  down  working  exp<>nses  by  another  10 
per  cent.,  either  by  dismissing  men  or  reducing  their 
wages.  However,  Lord  Strathcona  is  to  the  fore 
with  cheerful  news  about  the  spring  sowings  in 
Alberta.  Tlic  spring  has  been  backward,  he  has  been 
told  by  the  officials,  but  seeding  is  going  on  apace  and 
there  will  be  a  large  increase  in  the  area  sown.  VVc 
hope  the  areas  reaped  will  also  be  larger  and  that  the 
crops  will  ]ye  much  better  than  la.st  year's,  for  other- 
wise the  financial  position  of  the  Canadian  North- 
West  would  become  desperate  indeed. 

A  great  flow  of  immigrants  from  the  United  States 
is  now  pouring  into  Canada,  and  a  Reuter's  telegram 
from  Montreal  states  that  last  Monday  five  big  trains 
laden  with  "  .\mericans  "  seeking  a  home  in  Canada 
reached  Winnipeg.  E\'ery  train  coming  from  the 
south  into  the  Dominion  is  heavy  laden  with  settlers 
and  land  seekers.  Is  it  the  favourable  spring  weather 
w'hich  has  attracted  them,  or  are  they  failures  in  their 
own  country?  However  interpreted,  the  incident  is 
suggestive  enough. 


Messrs.  J.  Henry  Schroder  and  Co.  have  received  a  cable  from 
their  Santos  agents  advisint;  them  that  they  have  further  en- 
cashed /'7,i5o  in  respect  of  the  surtax  collected  weekly  for  the 
service  of  the  State  of  San  Paulo  5  per  cent.  Excheque--  hnnd?. 
making  a  total  of  1^730,550  encashed  since  August  i. 
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Passing    Events, 

With  reference  to  our  note  on  Victorian  farmers  and 
Western  Australia,  we  hear  that  the  outflow  is  not  due 
to  any  unfair  treatment  by  the  Victorian  Government, 
but.  may  be  traced'  back  to  the  unwise  policy  of  ihe 
past.  In  former  days  largfe  blocks  of  land  were  sold  at 
low  prices,  and  now  that  a  new  generation  is  growing- 
up  the  Government  has  had  to  buy  back  as  much  of 
this  land  as  it  can  get.  For  some  years  now  it  has 
l->een  devoting  ^500,000  per  annum  to  this  purpose, 
but  the  purchases  have  been  so  far  fromi  adequate  10 
meet  the  demand  that  in  one  instance  there  were  over 
2,000  applicants  for  290  blocks  which  became  avail- 
able. Farmers'  sons  therefore  who  wished  to  become 
something  more  than  mere  labourers  have  been  forcjd 
10  seek  for  land  outside  the  State,  and  Western  Aus- 
tralia, recognising  the  opportunity,  has  opened  a  Ir.nd 
office  in  Melbourne.  The  Victorian  Government,  pow- 
ever,  is  now  throwing  open  to  settlers  1,000,000  acrts 
of  land  which  will  require  irrigation,  and  is  contem- 
plating the  carrying  out  of  large  irrigation,  works  by 
means  of  ditches,  something  after  the  style  adopted  in 
the  Platte  Valley,  Colorado. 

Egypt's  foreign  trade  in  1908  shows  no  trace  of  the 
crisis  through  which  certain  finance  houses  and  ^-roups 
of  speculators  in  town,  lands  passed  last  year 
in  Cairo  and  Alexandria.  Imports  for  the  year  at 
;<^E26, 121,000'  were  fully  ^1:2,000,000  higher  than  in 
1906,  and',  when  contrasted  with  1888,  when  the  value 
of  the  imports  was  only  £^£7,738,343,  bear  remarkable 
testimony  to  the  development  of  the  country.  In  1905 
the  total  value  of  the  imports  was  only  jfE2 1,500,000, 
and  the  increase  over  a  period  of  19  years  has  been  no 
less  than  ;^e  18,000,000.  Exports  for  last  year  were 
also  larger  than  ever  before  and  amounted  to 
;^E28,ois,i85,  or  about  ;^e3, 300,000  more  than  in 
1905.  Before  1899,  the  Reuter's  telegram  adds,  ex- 
ports ranged  between  ;^Ei2,ooo,oooand  ;^e  13, 000,000, 
reaching  ;^ei5, 000,000  in  1899,  so  that  in  comparison 
with  that  year  there  has  been  an  increase  of  over 
;^E9,ooo,ooo.  But  how  is  Egypt  able  to  import  nearly 
as  much  as  it  exports  seeing  that  the  fixed  charges 
upon  the  country  payable  abroad,  including  not  only 
the  interest  and  amortisation  of  the  public  debt,  but 
the  profits  of  all  manner  of  foreign-owned  enterprises 
carried  on  within  the  country  must  at  a  minimum 
estimate  involve  the  payment  of  ;^7, 000,000  per  annum, 
to  foreign  capitalists  and'  creditors?  The  answer  must 
be  that  Egypt,  like  so  many  other  countries,  is  con- 
tinually importing  new  foreign  capital,  and  in  pro- 
portion as  it  does  so  is  able  to  absorb  imports  on,  the 
scale  shown  above,  because  the  foreign  capital  counter- 
balances the  drain  of  debt  and  other  commitments 
abroad. 

We  are  sorry  to  see  the  temper  displayed  by  the 
men  of  the  North-Eastern  Railway.  What  the  real 
ground  of  the  dispute  is  we  do  not  know  because  the 
technical  phrases  "  all  grades  programme  "  and  "  all 
grades  committee  "  have  as  yet  no  definite  meaning  to 
us,  but  we  are  quite  sure  that  no  motive,  whether 
sentimental,  technical  or  pecuniary,  should  be  adequate 
at  a  time  like  the  present  to  impel  a  body  of  men  like 
the  staff  of  this  railway  to  enter  ujxin  a  strike.  Even 
had  the  past  treatment  the  men,  have  received  from, 
the  directors  been;  harsh  or  ungenerous  this  would  not 
have  been  a  time  to  strike,  when,  trade  is  declining  and 
likely  to  grow  worse,  but  when  we  remember  that  no 
board  in  the  three  kingdoms  has  treated  its  working 
staff  with  greater  consideration  and  generosity  than 
the  North-Eastern,  the  threat  to  strike  now  repels  all 
sympathy.  Long  before  the  Amalgamated  Society  of 
Railway  Servants  gathered  any  great  memibership,  its 
officials  were  recognised  by  the  North-Eastern  board 
and'  negociated  with.  In  other  ways  the  men  have  been 
met  from  time  to  time,  their  grievances  frankly  dis- 
cU;Ssed  and  genuine  efforts  made  to  remove  them,  when 
they  seemed  well  grounded.  Why,  then,  should  men 
thus  treated  threaten  to  rebel,  to  throw  up  work  and 
bring  loss  not  merely  upon  themselves  but  upon  the 
shareholders  of  the  railway  company,  and  upon  trade 


throughout  the  whole  north-east  of  England  just  at  a 
time  when  that  trade  needs  the  utmost  encouragement 
to  prevent  it  from  entering  into  a  much  worse  state 
than  it  occupies  now?  We  hope  better  counsels  will 
prevail. 

A  temperately  worded  circular  has  been  issued'  by 
Mr.  A.  Parrish  with  reference  to  recent  transactions 
in  Lisbon  Electric  Tramways  shares.  We  have  nm 
space  to  go  through  his  interesting  story,  but  the  point 
of  it  is  that  the  shares  were  first  worked  up  to  over  30s. 
and  sold  heavily  at  the  higher  price  to  Portuguese 
buyers'  after  100,000  new  shares  had  been  issued  in 
1906  at  24S1  or  4s.  premium.  Then  the  dividend  was  re- 
duced from  9  per  cent,  to  5  and  the  shares  tumbled  back 
below  20s.  Mr.  Parrish  contends  that  the  ]x>ard  could 
easily  have  paid  9  per  cent,  after  putting  aside  ;^i7,ooo 
to  reserve,  since  the  earnings  for  1906  were  ;£r70,584. 
Then  he  shows  from  an  analysis  of  the  annual  list  of 
shareholders  filed  at  Somerset  House  that^f  the  hold- 
ings of  J.  \Vernher,  A.  Beit,  or  his  executors,  L. 
Breitmeyer  and  Rube,  L.  Phillips,  H.  Burnay  and 
others,  the  total  of  whose  holdings  was  over  290,000 
shares  in  1904,  the  greater  number  had  been  converted 
into  bearer  shares  so  that  they  might  he  transferable 
on  foreign  markets.  These  changes  were  effected 
between  the  1905  and  1906  return,  wholly  or  in  part. 
Mr.  Parrish  therefore  suggests  that  the  majority  of  the 
share  warrants  are  probably  now  held  in  Lisbon,  and 
that  the  roistered  shareholders  here  are  therefore  in 
a  minority,  and  he  further  suggests  that  a  share- 
holders' meeting  should-  be  convened  in  Lisbon  by 
advertisement,  that  a  committee  be  appointed  at  that 
meeting  to  represent  the  assenting  shareholders,  and 
that  this  committee  should  demand  from'  the  directors 
in>  London  the  appointment  of  a  bank  in  Lisbon,  the 
Credit  Franco-Portugais,  for  instance,  where  the  share 
warrants  could  be  deposited  for  voting  purposes,  the 
board  furnishing  a  sample  form  of  proxy.  That  seems 
reasonable  enough. 

A  stormy  meeting  was  that  of  Ind,  Coope  and  Co., 
but  the  storm,  did  not  result  in  any  clearing  of  the 
atmosphere  which  seems  to  be  as  stifling  as  ever.  The 
chairman.  Sir  Thomas  Skewes-Cox,  made  a  long 
speech  packed  with  useful  information  about  the  busi- 
ness of  the  company,  the  state  of  its  finances  and!  so- 
on,  but  it  did  not  satisfy  a  numlx^r  of  the  shareholders 
there,  and  Mr.  Normandy  in  particular  followed  up  his 
attacks  by  circulars  and  otherwise,  with  spme  un- 
pleasant remarks  and  questions.  It  was  not  the  ques- 
tions, however,  that  did  so  much  to  excite  the  audi- 
ence as  the  answers  they  got.  He  wanted  to  know 
why  the  directors  who  were  appointed  at  the  instance 
of  the  shareholders'  committee  had  resigned,  and  two 
of  themi  answered  in  a  way  that  set  the  meeting  ablaze, 
Mr.  Hargraves  declaring  that  he  resigned  because  he 
did  not  think  it  right  for  the  company  to  continue 
trading,  its  present  position  being  worse  than  in  any 
of  the  three  preceding  years,  while  Mr.  J.  Barrington 
White,  another  of  the  new  members,  announced  that 
his  resignation  was  due  to  his  dissent  from  the  financial 
methods  adopted  by  the  board,  and  because  he  did  not 
agree  with  the  extravagant  way  in  which  the  company 
was  managed.  Complaint  was  also  made  by  Mr. 
Normandy  about  the  accounts  which,  he  said,  showed 
no  trace  of  provision  made  for  depreciation.  Had  this 
been  done  a  heavy  loss  would  have  been  shown  on  the 
year's  business  instead  of  a  profit.  We  really  cannot 
say  how  far  these  strictures  and  assertions  are  justified,  mm 
but  undoubtedly  the  accounts  ought  to  be  stated  in  ■■ 
greater  fulness,  and  as  with  all  brewery  and  many 
other  companies,  the  annual  allowance  for  deprecia- 
tion ought  to  be  set  out  clearly  in  the  balance-sheet  or, 
profit  and  loss  account.  Discontent  was  natural  ■ 
enough  on  many  grounds,  Ind,  Coope  having  been  one 
of  the  most  conspicuous  among  the  disastrous  pro- 
motions fashionable  some  dozen  or  more  years  ago,  .mM 
and  also  one  of  the  companies  which  most  systemati-  ^B 
rally  added  to  its  debts  and  capital  commitments  after 
it  must  have  been  perfectly  clear  to  the  directors  that 
they  had  no  security  to  offer.     For  all  that  shareholders 
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re,  we  fear,  quite  helpless  to  bring  alK)ut  an  improvc- 
lent  in  their  company's  affairs,  and  the  sooner  they 
■onsent  to  a  drastic  reduction  in  the  capital,  which  will 
nvolve  writinf,--  off  to  a  heavy  amount,  the  more 
liance  there  m;iy  tx;  of  sonK-thing  iK'inj^  saved  from 
the  wreck. 

A  curious  point  was  raised  by   Mr.    Herbert  Gibbs, 
hairman  of   the    Rio  de  Janeiro    City    Improvements 
Company,  at  the  shareholders'  meetings  with  refjfard  to 
the  incidence  of  the  income-tax,  and'  it  would   really 
Stratify  a  lef,'itiniate  curiosity  if  Mr.   Gibbs  would   fur- 
nish the  full  <xplanation  he  deemed  it  unnecessary  to 
Tivc  in  his  speech.      Briefly,  the  point  is  this  :  During- 
he  past  thre<;  years  dividends  aggregating  ;^i7S,9i6 
lave  Ix'en  paid  to  the  shareholders  by  this  company, 
ind  the   amount    mulcted   in  income-tax  on  this   .sum 
as;£;i7,203,  equivalent  to  a  9  per  cent,  income-tax, 
;whereas   the   rate  should  only   have  been   5  per  cent. 
^|r.  Gibbs  wanted  to  know  why  an  enterprise  of  this 
and    should  be    taxed  so  heavily   when    investors    in 
Jovernmcnt  securities  earning  2^  per  cent,  per  annum 
•ould  only  pay  5  per  cent,  on  their  revenue  and  any 
rdinary    industrial  enterprise  carried    on    within   the 
ountry  5  per  cent.,  but  he  must  explain  first  how  it 
ame  alx>ut  that  the  Rio  City  Improvements  Company 
hould  have  paid  more  than  the  usual  scale.     Did  the 
cvcnue  officials   exact  the   income-tax   upon   a  larger 
urn  than   this,   on,  the  gross  profits  before  directors' 
ees,   London  charges  and  general  expenses  had  been 
icdiicted,  or  how?     Perhaps  Mr.  Gibbs  will  condescend 
;to  throw  light  on  the  obscurity. 

Japanese  traders  seem  to  be  making  as  many  mis- 
takes in  dealing  with  business  as  their  Government 
commits  in  handling  the  Chinese  or  the  Koreans. 
Tiieir  latest  effort  to  expand  their  business  abroad  has 
Ix-en  to  insert  lottery  tickets  in  bales  of  cotton  yarn 
exported,  apparently  with  the  idea  that  this  would 
ensure  sales  when  merit  might  fail.  There  is  a  kind 
f  childish  simplicity  in  an  expedient  of  this  kind 
which  almost  disarms  criticism,  but  it  none  the  less 
excited  the  wrath  of  the  Hongkong  Chamtjer  of  Com- 
'nieroc,  inducing  it  to  address  a  circular  to  the  leading 
Knglish  Chambers  and'  to  those  of  Shanghai,  Tientsin 
and  elsewhere,  suggesting  diplomatic  action  to  put  a 
stop  to  a  device  hurtful  to  Indian  trade.  Probably 
enough  no  such  action  will  be  necessary,  for  the 
Japanese  arc  shrewd  enough  to  understand  that  they 
cani  only  make  enemies  by  exhibitions  of  over-eager- 
ness such  as  this.  Altogether  Hongkong  imports  about 
;£, 2,500,000  worth  of  cotton — yarn  we  presume — of 
which  go  per  cent,  comes  from  India,  .so  that  there  is 
a  considerable  volume  of  business  to  make  raids  upon, 
and  the  Japanese  are  perfectly  justified  in  doing  all 
^       they  legitimately  can  to  get  a  'full  share  of  this  trade, 

I  but  they  are  not  wise  in  attempting  to  secure  it  by  a 
trick  so  despicable  as  the  dissemination  of  lottery 
tickets  in  the  packages.  It  would  have  been  indis- 
creet, even  if  allowable,  to  attempt  that  sort  of  thing 
in  view  of  the  intense  excitement  prevailing  throughout 
China  against  Japan.  So  strong  is  this  feeling  that 
Chinese  money-changers  arc  supporting  tlie  boycott  by 
refusing  to  accept  Japanese  bank  notes  even  at  a  dis- 
count. That  is  too  hot  to  last,  but  meanwhile  it  is 
Very  hurtful  to  the  best  interests  of  Japan  in  many 
directions. 
IK  That  lamentable  and  disastrous  fire  in  the  Chel.sea 
l^suburb  of  Boston,  Massachusetts,  does  not  seem  to 
have  hurt  British  insurance  companies  to  anv  stagger- 
ing extent,  or  would'  not  were  not  several  of  them 
already  drained  almost  empty.  Tlie  first  estimate  of 
loss  was  fronii  ;£,"i,4oo,ooo  to  ;^'2,ooo,ooo,  but  this 
hasi  been  cut  down  to  alK>ut  ;£ri, 000,000,  and  of  that 
;^, 700,000  is  lK>licved  to  bo  covered  by  insurance. 
V\'cre  the  whole  of  such  a  sunn  to  fall  upon  British 
offices,  or  even  half  of  it,  the  experience  would  be  un- 
pleasant though  Ix;arablci  enough  by  them,  but  as  far 
as  has  yet  been  revealed  British  offices  will  not  suffer 
to  the  extent  of  more  than  ;£r25o,ooo,  if  that.  But  here 
is  the  complete  list  as  compiled  by  the  New  York 
joHnial    of    Commerce.      It    embraces    all   losses    of 


I 
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/. 6,000  and  upwards  :— "  The  Aachen  and  Muenchen, 
^6,ooo  ;  the  Alliance,  ;^7,ooo ;  the  Cdedonian, 
£.8,700  ;  the  Commt-rcial  Union,  ;^«,ooo  ;  the  Ham- 
burg and  Bremen,  £H,ooo  ;  the  Liverpool,  Ix>ndon  and 
(WoI)e,  ;^20,ooo  ;  the  London  Assurance,  ;^'20,ooo  ;  the 
London  and  Lancashire,  ;^i9,94o  ;  the  Northern 
Assurance,  ;,^30,ooo ;  the  North  British  Mercantile, 
£.19,440  ;  the  Norwich  Union,  £"40,000  ;  the  Palatine, 
£  16,000  ;  the  Ph<enix,  ;^9,ooo  ;  the  Ro>al  Exchanije, 
£"12,000;  the  Royal,  £7 100, 000  ;  the  Sun,  ;^i6,ooo; 
and  the  Western  Assurance  Omipany,  Toronto, 
£r20,ooo. "  For  the  British  companies  this  would 
mean  a  loss  of  atK>ut  £"300,000  even  if  no  offices  were 
involved  for  amounts  below  £"6,000.  There  arc  drnibt- 
less  offsets  to  this  total — reinsurances,  exaggerated 
estimates  and  so  on — did  not  the  Royal  say  that  it 
could  not  lose  so  much  as  ;^2o,ooo:-' — but  for  all  that 
the  experience  is  an  unpleasant  one. 


The  Week   in    Mines. 

Kaki'ik  Sharks. 

The  past  few  days  have  been  very  uneventful  and 
have  thus  in  nowise  differed  from  the  state  of  affairs 
to  which  we  have  been  so  long  accustomed.  Dealers 
still  find  themselves  with  no  business  to  do  and  will 
be  hard  put  to  it  to  account  for  the  continued  public 
apathy  now  that  Mr.  Winston  Churchill  has  left  the 
Colonial  Office.  It  is  a  fact  that  not  a  few  operators 
lield  the  Under-Colonial  .Secretary  responsible  for  much 
of  the  market  misery  and  stagnation,  as  though  he  had 
been  at  the  back  of  the  faking,  rigging  and  bam- 
btwzling  that  finally  disgusted  the  pul>lic  and  caused 
them  to  be  done  with  the  Kaffir  Circus  for  all  time. 
Humorously  enough  the  Cape  was  supposed  to  have 
picked  up  a  few  shares  when  Mr.  Churchill's  departure 
was  annoimced  and  mainly  for  this  reason  prices 
picked  up  sixpence  or  a  shilling.  Continental  bourses 
did  absolutely  nothing,  and  one  joblx'r  would  not  have 
made  a  fortune  if  he  had  booked  all  the  bargains. 
Land,    Finanxe  and   Rhouissians. 

The  leading  Land  and  Finance  counters  attracted 
very  little  notice  and  the  others  were  never  mentioned. 
Central  Minings  were  easier  again  and  General  Minings 
were  a  poor  market,  but  Gold  Trusts  added  pence. 
Rh(xiesians  started  poorly  but  rallied  a  little  before 
tile  finish  with  Tanganyikas,  Zambcsias  and  Ex- 
plorations prominent.  Chartereds  arc  a  very  dead 
market  once  more,  and  the  fluctuations  have  not  ex- 
ceeded li  either  side  of  14s.  A  circular  by  the 
Rhodesia  Copper  Company  confirms  the  recent 
rumours  that  negotiations  are  proceeding  for  the  ex- 
tension of  the  railway  northward  from  Rhodesia 
Broken  Hill  to  the  Congo  Free  State.  The  line,  when 
constructed,  would  pass  through  or  in  close  proximity 
to  this  company's  Bwana  M'Kubwa  property,  where 
work  has  been  actively  proceeding  during  the  fKJSt 
year.  The  Rhodesia  Broken  Hill  Development  Com- 
pany is  supposed  to  have  reached  the  pwint  where  the 
erection  of  a  smelter  is  justified  and  shareholders  are 
to  be  graciously  allowed  to  find  the  necessary  cash. 
Diamond   Shares. 

Tlie  chief  incident  of  the  week  has  been  the  renewed 
slun>p  in  De  Beers.  Once  again  the  air  has  been  full 
of  rumours,  and  it  was  reported  that  leading  Antwerp 
and  Amsterdam  Diamond  firms  had  threatened  a  com- 
plete stoppage  of  work  for  the  rest  of  the  year  unless 
prixluction  by  the  De  Beers  and  Premier  was 
suspended  for  six  months.  This  was  immediately 
denied,  but  discussion  of  the  company's  finances  was 
revived,  and  few  would  be  surprised  if  the  preference 
dividend  due  in  June  is  not  forthcoming.  It  seems 
impossible  that  the  company  can  find  the  necessary 
moncv,  becjiuse  if  what  we  hear  is  true  its  floating 
indebtedness  in  the  way  of  bankers'  overdrafts  i.s 
enormous.  Matters  must,  indeed,  have  reached  a 
serious  pass  when,  in  spite  of  this  fact,  the  chairman  of 
the  company's  bankers,  the  Standard  Bank  of  South 
Africa,  tells  us  at  the  half-yearly  meeting  that  "  l>e  has 
reason  to  believe  that  diamonds  to  the  value  of  many 
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millions  were  held  unsold  in  .South  Africa,  this  country, 
Amsterdam,  and  America."  And  leading-  financial 
authorities  in  the  City  are  convinced  that  America  can- 
not be  in  a  position  to  resume  the  purchases  of 
diamonds,  for  years  to  come.  A  little  while  ago  those 
who  were  counted  the  pessimists  said  De  Beers  deferred 
would  go  to  10.  Well,  this  week  they  were  down  to 
io§  and  the  latest  prediction  is  8.  Will  they  get 
there?  Almost  certain,  and  possibly  below.  There 
are  a  lot  of  bears  waiting  to  cover  between  8  and  9. 
Premiers,  however,  after  an  initial  fall  to  53-  picked 
up  rapidly  to  5! ,  the  buying  being  described  as  good, 
and  it  looked  as  though  shorts  of  Dc  Beers  were  hedg- 
ing on  these.  Jagers  and  the  smaller  priced  shares 
were  dull. 

Australasian  and  W'est  African. 

Broken  Hill  shares  were  very  neglected,  but  the 
tendency  was  satisfactory  and  Norths  hardened  on 
a  good  weekly  return.  Apart  from  lead,  which 
weakened,  the  metals  remained  steady.  Quite  a 
number  of  West  Australian  shares  showed  early 
strength,  but  absence  of  business  brought  renewed 
dulness  before  the  end.  In  the  West  African  assort- 
ment Taquahs,  Effuentas,  Abbontiakoons  and  Pres- 
teas  all  lost  a  trifle. 

CoppKR,  Tin  and  Miscellaneous. 

Copper  shares  have  been  a  poor  market,  despite  the 
comparative  steadiness  of  the  metal.  Tintos  fell 
early  and  after  a  sharp  rally  again  settled  down  into 
dulness.  Amalgamated  and  Anacondas  went  back  with 
other  Yankee  things  and  Great  Cobars  were  weak, 
falling  to  6.  Mount  Lyells  were  only  2gs.  but 
Elliotts  hardened  a  trifle  on  satisfactory  development 
news.  Tin  opened  weak  but  rallied  later,  and  one  or 
two  shares  in  this  division  picked  up,  notably  Pusing 
Lamas,  after  weakness,  but  there  were  several  move- 
ments the  wrong  way.  In  the  Miscellaneous  division 
Alaska  Treadwells  fell  away  on  a  less  satisfactory 
March  return,  but  Es|>eranzas  and  EI  Oros  were 
quietly  bought  and  Tomboys  also  improved.  Oroville 
Dredgings  hardened  the  turn.  Among  Indians  Mysore 
and  Nundydroogs  were  firmer,  but  Ooregums  showed 
dulness.     New  Zealands  tended  downward. 


the  life  of  a  mine  as  there  are  so  many  factors  which  can  only 
be  dealt  with  in  an  approximate  manner."  Payable  ore  in  sight  is 
estimated  at  177,027  tons  of  an  average  milling  value  of  8.72  dwts. 
per  ton.  This  is  a  decrease  of  62,845  tons  as  compared  with 
1906,  the  ore  mined  being  111,162  tons  in  excess  of  the  quantity 
developed.  The  unusually  small  development  is  due  to  the  fact 
that  the  underground  workings  are  approaching  the  southern 
boundary,  and  also  to  the  occurrence  of  a  big  fault  which  neces- 
sitates a  lot  of  dead  driving  before  the  reef  can  be  exploited.  The 
financial  position  is  thoroughly  sound. 

Transvaal  Gold  Returns. — Last  month's  return  from  the 
Witwatersrand  and  outside  districts  was  574.901  ozs.,  worth 
/2, 442, 022,  bringing  the  total  for  the  first  quarter  of  the  year  to 
1,677,160  ozs.,  valued  at  /7, 124, 117,  compared  with  1,569.677 
ozs.,  and  /G, 667, 566  respectively  in  1907.  Against  the  rrecedint; 
month  there  is  an  increase  of  32.971  ozs.  in  weight,  and  /^140,651 
in  value ;  but  February  contained  two  working  days  less  and  also 
the  Chinese  new  year,  so  that  the  rate  of  production  was  not  quite 
maintained,  the  daily  average  being  18,545  ozs.,  as  against 
18,687  ozs. 
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July 
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October  . . 
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Total  . 


MINING     NEWS. 

*,*Frank  and  unhiassed  answers  are  given  tn  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  he  responded  to  without  first  consulting 
the  Investors'  Review. 
Meyer  and  Charlton  Gold  Mining. — This  is  one  of  the  prin- 
cipal gold  producing  mines  controlled  by  the  General  Mining  and 
Finance  Corporation,  commonly  known  as  the  Albu  group,  with 
whose  annual  accounts  we  dealt  in  a  brief  fashion  last  week. 
The  complete  document  will  not  come  to  hand  for  some  time 
yet,  and  meanwhile  the  position  of  individual  companies  may 
usefully  be  examined.  The  full  mill  of  the  Meyer  and  Charlton 
was  in  operation  during  the  year  1907  and  with  tube  mills 
crushed  151,042  tons  yielding  24,695  ozs.,  a  low  percentage  due 
to  the  circulation  of  cyanide  solution  through  the  mortar  boxes 
and  over  the  plates.  Sands  to  the  amount  of  105,200  tons  and 
slimes  43,847  tons  produced  39,711  ozs.,  so  that  the  recovery 
from  all  sources  was  64,406  ozs.  valued  at  ;^273,o43,  equal  to 
36s.  i.854d.  or  8.528  dwts.  per  ton,  being  a  decrease  of  i.io5  dwts. 
as  compared  with  1906.  Including  other  items  the  revenue  for  the 
year  was  /. 278,523,  while  working  costs  took  /.  154,829,  leaving  a 
profit  of  ;£i23,693.  Including  3s.  per  ton  for  mine  develop- 
ment the  costs  per  ton  were  20s.  6.oi8d.,  a  reduction  of 
IS.  3.698d.  against  the  drop  in  yield  of  4s.  8.i52d.,  the  latter 
being  due  to  the  smaller  percentage  of  south  reef  and  a  cor- 
responding larger  percentage  of  main  reef  sent  to  the  mill.  This 
is  owing  to  the  limited  quantity  of  south  reef  available  for 
sloping.  Profit  on  operations  was  jfi 23,693  and  the  large  sum 
of  ^^100,612  was  brought  forward,  making  ^224,305.  Out  of 
that  two  dividends  and  two  bonuses  aggregating  100  per  cent, 
have  been  paid,  depreciation  takes  ;^i4,47i,  and  ;^29,305  is  car- 
ried to  special  reserve.  Balance  of  profit  tax  for  1906  ^f  2,945  and 
estimated  amount  for  1907  ;^9,599  take  ;£i2,544,  and  .^^67,905  re- 
mains to  be  carried  forward.  It  may  be  remembered  that  the 
directors  have  been  in  negotiation  for  the  acquisition  of  other 
claims,  but  the  price  a.sked  was  so  greatly  in  excess  of  the  board's 
views  on  the  subject  that  all  negotiations  were  dropped  and  a 
portion  of  the  cash  resources  was  distributed  by  way  of  bonus. 
Since  the  beginning  of  operations  the  dividends  paid  have 
amounted  to  ^^710,309  or  820  per  cent,  on  the  issued  capital, 
but  the  life  of  the  mine  is  nearing  an  end.  At  the  annual  meet- 
ing the  chairman  counted  on  another  three  years  with  the  reser- 
vation "  that  it  was  a  very  difficult  matter  to  definitely  gauge 


199,279 
196,513 
217,465 
227,871 
234,125 
238,320 

25>,643 
271,918 
276,197 
284,544 
279,813 
286,061 


oz. 
288,824 
289,502 
308,242 

305,946 
314,480 
308,219 
307,840 
312,277 
312.286 
325,625 
336,167 
362,264 


oz. 

369,258 
363,811 
399.823 
399,166 
416,395 

4".3i7 
419,505 
428,581 
416  487 
415.527 
424.757 
431,594 


1906. 


1903. 


423,6^8 
407,668 
443,723 
439.243 
461,202 
475.975 
491.793 
5 '9,115 
505.111 
540,609 
53V37? 
550,167 


2,963,749      3,779,621*   4,897,221        5,786,617       6.451,384     1,677, 


oz. 

537,638 
493-542 
538.497 
537,019 
524.477 
507.559 
532,711 
555.0'7 
538.034 
553.553 
549,801 
5'<3,526 


oz, 
560,329 

541,93" 
574.901 


♦Includes  7,949  ozs  not  previously  declared. 
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Total    .. 

12,589,247 

16,054,809* 

20,802,074 

24,579.987 

27,403,73" 

7,124,117 

*  Includes  £33.766  not  declared  previously. 

Native  and  Coolie  Labour. — The  returns  improve  month 
by  month.  In  February  15,245  natives  were  distributed  against 
losses  of  4,015,  so  that  the  gain  was  11,230,  increasing  the  number 
emploved  to  137,075.  No  doubt  a  large  part  of  the  improvement 
is  due  to  the  curtailment  of  work  in  the  diamond  mines,  but  the 
prospect  of  increased  activity  there  is  so  rem.ite  that  the  natives 
have  doubtless  come  to  stay.  A  further  decline  of  1,982  has 
taken  place  in  the  number  of  Chinese,  and  only  26,500  now 
remain  or  less  than  half  the  number  in  the  country  a  year  ago. 
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Natives 
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Natives 
Employe 

Month. 

Joined. 

Lett. 

Loss. 

en    of 
Month. 

Chinese. 

7967 

3179 

90.841 

53,651 

8,318 

7,3->5 

98^ 

9  ,824 

53.588 

May 

7,649 

7,804 

155* 

91,669 

53.409 

6,06s 

7.952 

e,on 
8,146 

i,882» 
194* 

89,787 
89,593 

51,497 

July  

51,44' 

10,283 

7,962 

2,321 

91,91 

49,071 

7,345 

3,398 

95,^12 

46,2611 

11,428 
10990 
9,784 

7,130 
7,091 
7,033 

4.298 
3899 
2,78' 

99  610 
103,599 
106  290 

42,338 

37,728 

December 

35.676 

"■455 
17,970 

9,121 
10,329 

2  334 

118  204! 

31.480 

7,641 

125  845 

28,406 

March  

15,245 

4,015 

11.230 

137,075 

26,504 

*  Nett  Loss. 

+  Inch 

jding  9,580 

belonging 

to  the  Hob 

inson  Gro  p 

Indian  Mine 

Crus 

HINGS. 

The  folic 

iwing  ta 

ale  gives  the  tot^ 

monthly  returns 

from 

the  Mys 

Dre  Fielc 

a  one, 

for  1908  and  thl 

previous  five  years  : — 

1 

J903. 

1904. 

1905. 

1906. 

1907.          1908.     1 

ozs. 

ozs. 

ozs. 

ozs. 

ozs.            ozs.       ^ 

January 

48,08c 

50,935 

50,999 

50,870 

44,889      43.906 

February    . . 

46,26* 

49,500 

49,629 

48,538 

42,224     42.437 

March 

48,327 

50,914 

51,629 

47, 135 

43,535        43,582 

April.. 

48,27 

49.991 

52,324 

44,940 

43,565 

May  . . 

48,621 

50,445 

51,095 

47,305 

43.522 

June.. 

48,980 

50,800 

51,553 

46,633 

43.108 

July.. 

50,571 

50,476 

51,086 

46,094 

43.618            J^B 

August 

■  o,iS6 

50,613 

50.511 

45,644 

^^1 

September . . 

51,452 

50,526 

5  '.962 

45,465 

^^B 

October      . . 

51,380 

50.031 

51287 

45,941 

43.204                       ■ 

November.. 

5 1,559 

50,442 

30,802 

45,307 

44.420                       ■ 

December  . . 

53,984 

51,560 

53,077 

48,806 

50.413                        ^ 

Total 


597,786       609,233     615,561      563,478    531.239      129,925 
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New  Goch  Gold  Mines.— This  mine  seems  to  be  steadily  im- 
)ving  its  position,  and  while  the  shareholders  do  not  as  yet 
.p  any  reward  substantial  jirogress  is  being  made  in  the  reduc- 
n   of   the   company's   heavy   fixed   and  Hoating   indebtedness, 
jring  the  past  year  the  debenture  debt  was  lowered  to  /.^')6,.?75 
d  a  further  amount  of  ;,C>9.''«S  has  been  drawn  for  redemption 
J  July   I   next,   while   the  loan  from   the    General   Mining   and 
inance  Corporation  was  repaid  to  the  extent  of  /■44,5ii,  leaving 
it  at  ^442, 9«7  bearing  interest  at  7  per  cent.     Profit  from  mining 
erations  in  the  past  year  was  £Sii,4A9<  which  sundry  revenue 
reased  to  ^'91,002,   and  it  is  noteworthy   that   in    the   final 
.nths  of  the  year  the  profits  were  in   a  steadily   increasing 
itio,  the  figure  for  October  being  ;ff7.097.  '<"  November  £ii,So7, 
d  for  December  £(),aa-j.    The  grade  remained  about  the  same, 
t  a  continued  reduction  in  working  costs  from  21s.  6d.  in  Sep- 
iniber  to    i8s.    lod.   for  December   sent   up   the   profits.     There 
,s  a  debit  brought  forward  of  ;^6,3ii,  and  after  providing  in- 
est    on   loans    and    debentures    £^bMl,    debenture    premium 
462,  profit  tax  and  other  charges  there  remains  an  unappro- 
iated  sum  of  /'ig.sgo.       Ore   crushed  in  the    12   months   was 
1,776  tons,  yielding  40,867  ozs.,  while  180,106  tons  of  sands  and 
.,'1,(599  tons   of   slimes   gave   41,562  ozs.,    an   aggregate   yield   of 
82,429  ozs.  worth  /'348,532,  being  6.818  dwts.  or  £1  8s.  9.973d. 
ton.     Working  costs  came  to  ^^260,083,  being  £1   is  6.i74d. 
r  ton,  which  includes  ^^36,266  or  3s.  per  ton  for  development 
emption.      Payable  ore  reserves  are  estimated  at  65,403   tons 
an  average  mine  value  of  7.41  dwts.  over  an  average  sloping 
dth  of  45  ins. 

ClNOKKKM.A    Dkkp. — A  Considerable   amount   of  development 
rk  was  accomplished  during  the  year  ended  December  31,  and 
le   ore   exposed    to   date,   excluding   all  quartz  of  5   dwts.    and 
ider,  is  estimated  by  the  manager  at  289,000  mining  tons  of 
average   assay   value   of    10   dwts.    over    a   .stoping   width   of 
ins.     There  are  in  addition  approximately   150,000  tons  par- 
tly developed,  but  until  fully   blocked  out  the  values  cannot 
estimated.        On   the   recommendation   of   the   Single   Outlet 
mmission  permission  was  given  by  the  Government  early   in 
ovember  last  for  the  company  to  carry  out  mining  operations 
ith   the  one  existing  shaft  for  a  period   of  five  years  from  the 
mmencement    of    milling    subject    to    certain     precautionary 
asures.   The  directors  are  very  grateful  for  this  concession  and 
_     ided  to  proceed  at  once  with  the  erection  of  reduction  works 
on  an  initial  basis  of  a  battery  of  50  heavy  stamps,  tube  mills,  a 
complete  cyanide  (sands  and  slimes)  plant,  and  the  usual  acces- 
sories for  a  treatment  capacity  of  about  150,000  tons  of  ore  per 
annum.     The  new  construction  work  is  well  in  hand,  and  it  is 
nticipated  that  actual  production  will  commence  in  September 
October  next.     Total  cash  assets,  including  ;f66,559  in  money, 
mount  to  £&ifiTS  nett,  and  the  capital  expenditure  to  date  is 

/376,834- 

West  RANf>  CoNSOLinAXEn  Mines. — This  very  important  un- 
lertaking  is  the  outcome  of  an  amalgamation  between  the  West 
and  Consolidated  Mines,  the  West  Kand  Mines,  and  the  Violet 
'onsolidated.     The  fusion  was  consummated  in  April,  1907,  and 
in  December  of  the  same  year  the  directors  issued  an  elaborate 
statement  showing  the  actual  position  after  everything  had  been 
raightened  out  and  arranged.     There  is  not  much  to  be  added 
the  information  then  set  forth.     Great  progress  is  reported  in 
ispect  of   both  the  underground  development  and  the   surface 
juipment  of  the  mine.     The  manager  estimates  that  there  are 
pproximately  309,000  mining  tons  of  payable  ore  developed  and 
ready    for    stoping    of    an    average    assay    value    of    8.13    dwts. 
in  addition  to  a  considerable  further  tonnage  partially  developed. 
'  ,s  regards  surface  equipment  the  6o-stamp  battery  formerly  the 
iroperty  of  the  Violet  Consolidated  has  been  removed  from  its' 
lid  position  and  with  the  addition  of  20  new  heavy  stamps  is 
ing  erected  near  the  east  vertical  shaft.     A  complete   cyanide 
lant,   two   tube   mills,   and   the  remaining  auxiliary   plant   and 
machinery  equivalent  to  a  reduction  works  of  100  stamps  capacity 
have  also  been  ordered  and  are  in  course  of  construction.     It  is 
ticipated  that  actual  milling  will  commence  in   either  July  or 
ugust   next.     The   funds  in   hand   are   more   than   sufficient   to 
iring  the  mine  to  a   producing  stage,  the  cash  balance  at  the 
d  of  1907  being  ;f  269,663. 

Aurora  West  llNiTEn. — Here  we  have  an  Albu  property  on 
hich  no  work  was  carried  out  during  the  past  year.  The  direc- 
ts regret  that  the  general  financial  conditions  obtaining  during 
is  period  have  not  been  such  as  to  allow  of  the  reconstitution 
the  company  or  of  obtaining  the  requisite  funds  to  recruit  a 
fficient  complement  of  labour,  reopen  the  mine,  and  complete 
e  preliminary  work  necessary  to  bring  the  property  to  a  pro- 
ucing  stage,  At  present  there  are  about  100,000  tons  of  payable 
ore  develoned  in  the  mine,  of  an  average  value  of  8.5  dwts.  over 
stoping  width,  and  the  work  underground  has  been  so  laid  out 
that  further  development  can  be  rapidly  done.  The  whole  of 
the  surface  equipment,  which  includes  a  ()0-stamp  mill,  convey- 
ing, sorting,  crushing,  cyanide,  and  slimes  plant  was  either  re- 
newed or  entirely  rearranged  jnst  before  closing  down  about  two 
years  ago.  Last  year  the  revenue  was  ^^201  and  mine  and 
general  expenditure  amounted  to  /io.oyS,  so  that  ^.19,787  must 
be  added  to  the  debit  at  profit  and  loss,  making  ;^'io2,87o  to  be 
got  rid  of  some  day  and  somehow.  A  sura  of  ;^27o,5qo  or  con- 
siderably more  than  the  share  capital  is  owing  to  the  parent 
company  and  others,  and  it  will  not  be  an  easy  matter  to  get 
the  company  on  its  feet  again. 

Martevaie  Nigel  (".old  Mines  anp  Kstate.— No  work  was 
done  on  this  company's  property  during  1907,  and  not  the 
slightest  indication  is  given  as  to  when  operations  are  likely 
to  be  resumed.  However,  revenue  for  the  period  was  £sM  '" 
excess  of  the  disbursements,  and  a  dividend  of  ii\  per  cent. 


declared  by  the  Witwatersrand  Deep,  in  which  the  company  ha* 
a  moderate  interest,  will  be  credited  in  the  current  year.  At 
the  end  of  I9<>t>  the  holding  in  the  Witwatersrand  Deep  and 
Driefontein  Deep  companies  was  valued  at  ;£sSiOii,  but  this 
was  probably  above  market  worth,  as  dividends  actually  re- 
ceived during  the  year,  £^,T$o,  have  been  written  off.  Sundry 
revenue  to  date  is  ;^26,o38  and  the  expenditure  /^i5,6o6,  the 
company  possessing,  besides  its  inve.stments,  cash  ;£■  1,029  and 
loans  ;^i6,o92.  The  property  is  valued  at  £jH,2-;()  and  the 
buildings,  machinery  and  plant  appear  at  £^,is(}. 

('lovkkfield  Mines. — Here  is  another  property  on  which  no 
work  was  done  during  1907,  the  directors  having  explained  a 
year  ago  the  reasons  which  induced  them  to  stop  shaft  sinking 
and  to  husband  the  cash  resources  of  the  company.  Nothing 
has  occurred  during  the  year  to  make  it  desirable  to  change 
that  decision.  However,  considerable  work  has  been  done  on 
the  neighbouring  Geduld  Proprietary  Mines,  and  the  results  of 
the  development  are  of  interest,  as  the  centre  of  the  northern 
block  on  which  operations  have  been  proceeding  is  only  1,500 
yards  from  the  boundary  of  the  Cloverficld.  The  average  assay 
value  for  3,090  ft.  sampled  on  the  reef  north  of  the  Geduld  No. 
2  shaft  was  14.26  dwts.  over  a  milling  width  of  30  ins.,  results 
which  may  be  considered  satisfactory.  General  expenditure  by 
the  Cloverfield  for  the  year  to  December  31  was  ^4,071,  making 
;^2i,588  to  date,  and  the  cash  balances  remaining  amount  to 
^^26,541.  Property  account  is  entered  at  ^^227,1 10  and  £ios„t,%^ 
has  been  spent  on  buildings,  machinery  and  plant,  shaft  sink- 
ing,  prospecting   and   boring. 

Knight  Central. — We  dealt  with  this  company's  report  a 
week  or  two  ago,  and  only  return  to  it  in  order  to  emphasise 
an  aspect  of  South  African  mining  finance  to  which  we  have 
persistently  called  attention — namely  the  very  unsatisfactory 
position  of  the  independent  shareholder,  whether  domiciled  in 
Europe  or  in  South  Africa.  The  annual  meeting  was  held  in 
Johannesburg  on  February  19,  and  a  shareholder,  Mr.  W.  J. 
Haley  was  anxious  to  discuss  and  protest  against  the  proposed 
amalgamation  with  the  South  Knights.  No  doubt  the  dis- 
cussion of  the  plan,  which  was  not  before  the  meeting,  was 
technically  out  of  order,  but  this  shareholder  was  not  allowed 
to  speak  until  the  chairman  had  sought  the  opinion  of  the 
meeting  as  to  whether  he  should  be  heard  or  not.  Fortunately 
no  objection  was  raised,  although  interruption  was  attempted 
when  the  speaker  drove  his  points  home.  The  basis  of  his 
argument  was  that  the  amalgamation  was  entirely  unnecessary. 
and  Mr.  Haley  declared  that  if  the  scheme  went  through.  South 
Knights  would  make  hundreds  of  thousands  of  pounds,  with 
corresponding  loss  to  Knights  Central.  He  declared  the  South 
Knights  claims  to  be  non-payable  (which  was  not  denied)  and 
urged  the  directors  to  employ  two  independent  experts  to  value 
the  South  property,  and  at  least  to  defer  the  fusion  until  the 
passing  of  the  new  Gold  Law,  which  was  designed  to  afford 
some  protection  to  small  shareholders.  Mr.  Haley  proceeded 
to  show  the  Inequitable  character  of  the  proposed  bargain,  even 
on  the  basis  of  market  values,  and  declared  that  the  payment 
of  claim  licences  alone  would  cost  Knight  Central  £bo,ona. 
It  would  be  20  to  25  years  before  the  South  claims  were  worked. 
The  Knight  Central  had  enough  cash  to  erect  a  50  stamp  battery, 
and  why  not  start  with  that  instead  of  the  huge  mill  con- 
templated? Altogether  a  temperate  and  dignified  protest,  and 
all  that  could  be  or  was  said  in  reply  was  that  the  "  amalgama- 
tion scheme  was  an  eminently  sound  businesslike  arrangement. 
The  Knight  Central  had  to  get  money,  and  here  was  the 
opportunity  of  doing  so."  No  doubt  the  matter  was  more  fully 
dealt  with  at  the  special  meeting  held  on  March  19  (of  which 
no  details  have  come  to  hand),  but  the  independent  shareholder 
was  just  as  powerless,  the  magnates  always  taking  care  to  have 
or  control  a  preponderating  vote. 

I'EISER  Diamond  Mini.ng  and  F.state. — This  company's 
operations  for  the  year  1907  were  exceedingly  disappointing,  ad- 
verse influences  being  many  and  serious.  Operations  were 
seriously  impeded  by  heavy  rains  which  caused  floodings  and 
falls  'of  reef  and  a  consequent  stoppage  of  work  for  some  weeks. 
This  also  led  to  a  large  quantity  of  reef  and  stone  having  to  be 
constantly  hauled  with  the  diamondiferous  ground,  thus  con- 
siderably reducing  the  number  of  loads  put  through  the  washing 
pans."  Another  trouble  was  the  appearance  of  hard  blue  ground 
which  has  necessitated  the  whole  of  the  ground  hauled  being 
put  through  the  crusher,  and  has  retarded  washing  operations  to 
some  extent.  Add  to  all  this  the  upset  in  the  diamond  market 
and  it  is  no  surprise  that  the  company  decided  to  suspend  opera- 
tions from  the  end  of  the  year.  Loads  washed  last  twelve 
months  were  281,709,  of  which  193,163  were  diamondiferous 
ground  yielding  21,892  carats,  an  average  of  u.33  carats  per  too 
loads.  Diamonds  sold  and  on  hand  represent  ^^16,170  and 
^2,170  came  in  from  interest,  transfer  fees,  &c.,  a  total  of 
;fi8,348,  but  the  outgo  was  ^f 25, 586,  and  the  loss  on  the  year 
was  2"7,237,  reducing  the  credit  balance  to  £^,(127.  Quantity  of 
diamonds  sold  in  recent  months  has  shown  an  improvement 
and  the  indications  as  to  the  broadening  of  the  mine  continue 
favourable.  Horing  operations  have  revealed  the  existence  of 
blue  ground  to  a  depth  of  255  ft.  Mr.  Peiser  has  renounced  his 
claim  to  certain  further  interests  in  the  company's  property. 

TiiARSis  Sti.PHiR  ANP  CoppER. — This  well-known  concern  has 
had  its  ups  and  downs  like  most  undertakings  of  the  kind,  but 
on  the  whole  it  has  been  exceedingly  successful,  and  the  «inan- 
cial  statistics  since  the  commencement,  now  running  to  41  years, 
presented  with  the  report  provide  a  fascinating  and  instructive 
study.  The  smallest  dividend  paid  in  this  time  has  been  5  per 
cent!   and  the  largest  40  per  cent.,   the  total    sum  distributed 
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having  amounted  to  ^8,852,182  or  795  2-3  per  cent.,  ^^  "f^f  ° 
which  all  concerned  may  well  be  proud.  Most  important  of  all 
is  the  fact  that  financial  stability  has  never  been  sacrificed  to 
the  payment  of  dividends,  and  so  we  find  the  property  to-day 
written  down  from  its  original  value  or  cost  of  ^2,590,254  to  me 
practically  nominal  figure  of  ^174.188.  being  total  deduc  ions 
of  /2,4i6,o66.  I'-ew  indeed  can  be  the  companies  in  a  position 
to  boast  of  such  an  achievement,  and  the  capital  of  /.i,2So,ooo 
is  represented  to  the  extent  of  ;£i,i38.244  by  securities  and  cash. 
The  past  year's  operations,  if  not  so  successful  as  those  of  igofa, 
were  better  than  anything  accomplished  in  the  period  1902-5, 
and  the  dividend  of  20  per  cent,  compares  with  25  per  cent,  tor 
the  previous  year.  At  the  Tharsis  mines  the  work  of  uncovering 
the  mineral  in  the  eastern  extension  of  the  Sierra  IJallones  lode 
has  made  satisfactory  progress  in  the  twelve  months,  the  over- 
burden removed  being  81,938  cubic  metres  against  83,374  m  ^9°^- 
Mineral  extracted  has  amounted  to  81,034  tons,  a  drop  ot  I4>375 
tons,  the  whole  of  which  is  being  treated  on  the  mine  Over- 
burden removed  from  the  Calanas  mines  was  128,266  cubic 
metres  or  17,314  less,  but  the  mineral  extracted  went  up  from 
142,348  tons  to  376,658  tons,  aa  increase  of  34,310  wn^.  ine 
cupreous  sterile  extracted  for  treatment  on  the  mine  has  been 
27  7(8  tons  as  compared  with  31,601  tons  m  1906,  a  shrinkage  in 
this  case  of  3,843  tons.  This  means  that  the  actual  quantity 
raised  at  the  Calafias  mines,  including  cupreous  sterile,  was 
404,416  tons,  an  increase  of  30,467  tons.  At  the  Lagunazo  mines 
the  operations  of  washing  the  mineral  heaps  and  treating  the 
copper  liquors  produced  therefrom  were  carried  on  regularly, 
the  supply  of  water  having  been  ample  for  all  purposes.  Rain- 
fall at  Tharsis  was  32.59  inches  and  at  Calafias  23.76  inches  as 
against  19.23  and  16.77  inches  respectively  in  1906.  1  he  greater 
proportion  fell  during  the  last  quarter  of  the  year,  and  raised 
what  threatened  to  be  one  of  the  driest  years  on  record  to  the 
position  of  an  exceptionallv  wet  one.  At  the  close  of  the  year 
the  reservoirs  were  full  and  the  quantity  of  water  was  sufficient 
for  all  the  current  year's  requirements.  Total  shipments  for  the 
year  were  415,169  tons,  the  pyrites  shipped,  including  washed 
mineral,  being  406,015  tons  as  compared  with  433.9^3  to"''- 
Quantity  of  ore  treated  at  the  metal  works  was  about  the  same 
as  in  1906,  but  owing  to  the  high  price  of  coal  the  working  costs 
have  been  higher.  Deliveries  of  iron  ore  were  somewhat  less, 
but  the  price  secured  was  considerably  better.  Refined  copper 
produced  was  4,410  tons,  a  drop  of  329  tons.  Profit  for  the  year 
came  to  /282,o57,  interest  gave  £^[1,680,  and  £3^,87^^^^ 
brought  in,  a  total  of  ;6'355>6ii-  After  providing  general  ex- 
penses and  making  proper  allowances  against  property  the 
balance  available  is  ;6'292,897,  of  which  the  20  per  cent,  dividend 
absorbs  ;^2so,ooo,  leaving  £42,8^7  to  be  carried  forward.  1  re- 
specting on  new  properties  has  not  led  to  any  encouraging  re- 
sults, but  further  work  is  being  carried  out,  options  having  been 
taken  on  two  adjoining  properties  in  Arizona.  ^ 

Mount  I.yei.l  Blocks  Mining  Company.— This  company  s 
report  for  the  six  months  ended  December  31,  1907,  discloses  an 
unsatisfactory  position,  and  owing  to  the  severe  fall  in  copper  it 
was  decided  to  suspend  operations  in  October  last.  Since  work 
■was  stopped  several  offers  have  been  received  for  working  por- 
tions of  the  mine  on  tribute,  but  they  were  not  accepted,  and  the 
board  has  decided  to  allow  the  property  to  stand  idle  until  the 
price  of  copper  warrants  reopening  in  the  ordinary  way.  Quan- 
tity of  ore  treated  up  to  the  time  milling  operations  were  sus- 
pended was  11,132  tons,  producing  little  more  than  89  tons  of 
copper,  the  assay  value  of  the  ore  being  1.09  per  cent,  and  the 
extraction  73.1  per  cent.  Loss  for  the  year  was  £s,og6,  which 
includes  the  sum  of  ;4'903  spent  in  testing  and  developing  the 
Queensberry  Mine,  over  which  the  company  took  a  working 
option.  The  option  was  not  exercised.  To  the  above  has  to  be 
added  £2,37$  *or  reclamations  on  concentrates  sold  and  shipped 
during  the  previous  half-year,  but  there  is  still  a  small  credit  to 
profit  and  loss. 

Victoria  and  Queen  Goi.d  Mining.— This  Charters  Towers 
company  operates  on  a  very  small  scale,  and  in  the  half-year  to 
January  20  crushed  259  tons  for  357  oz.,  worth  ;£i,i6o,  the  re- 
sidues giving  a  further  amount  of  ^£136,  making  a  total  of 
/i,2g6.  Tribute  parties  crushed  192  tons  for  191  ozs.,  valued 
with  residues  at  ;i;686.  Including  tributors'  royalty,  the  receipts 
were  £1,32^  and  the  total  outgo  ;£i,85o,  leaving  a  debit  of 
/S25  to  be  added  fo  ;£5,6o6  brought  in,  increasing  the  deficiency 
to  ;£6,i3i.  Regarding  development,  the  most  favourable  points 
at  present  are  the  slopes  over  the  intermediate  level,  and  over 
the  levels  driven  on  the  newly-discovered  faulted  body  of  stone. 
The  reef  is  small,  though  of  good  value,  and  it  is  hoped  it  will 
open  out  as  the  slopes  ascend. 

Stratton's  Independence. — ^What  must,  take  it  altogether, 
be  considered  an  encouraging  circular  has  just  been  issued  to 
the  shareholders  of  this  company.  The  last  annual  report, 
issued  in  December,  1907,  made  lengthy  reference  to  the  erec- 
tion of  a  dump  and  low-grade  wet  crushing  plant  then  proceed- 
ing, and  the  following  cable  has  just  been  received  from  Mr.  P. 
Argall,  the  consulting  engineer:  "As  far  as  tested  ore  treat- 
ment quite  satisfactory.  Cyanide  process  just  commenced; 
filters  will  be  completed  within  next  few  days.  I  am  fully  satis- 
fied with  everything  up  to  the  present ;  mill  operations  have 
proved  entirely  successful."  In  fact,  Mr.  Argall  is  quite  en- 
thusiastic about  his  mill,  has  described  it  as  the  best  he  has 
ever  constructed,  and  is  confident  that  the  aggregate  tonnage 
to  be  derived  from  the  dumps  and  from  the  low-grade  ore  in 
the  mine  will  be  ample  to  keep  a  mill  of  10,000  tons  per  month 
capacity  in  successful  and  profitable  operation  for  eight  or  ten 
years  to  come.  The  dump  is  estimated  to  consist  of  600,000 
tons,  from  which  the  profit  in  sight  is  estimated  at  ;^i 20,000, 


and  "with  regard  to  the  immediate  prospect  of  obtaining  the 
income  to  provide  a  yearly  dividend  on  the  shares  nothing  has 
occurred  to  lessen  the  profits  after  the  completion  of  the  new 
mining  and  milling  scheme  as  estimated  in  June  last,  namely 
^50,000  per  annum."  Mr.  Argall  believes  that  his  original 
profit  estimate  of  ^^3,400  per  month,  with  the  mill  ,n  full  work- 
ing,  will  be  exceeded,  and  it  should  be  mentioned  that  a  con- 
siderable reduction  has  also  been  effected  in  the  London  expenses 
The  companv  has  found  itself  ^  little  short  of  money,  and 
towards  meeting  the  requirements  at  the  mill  and  providing 
working  capital  the  directors  have  obtained  a  temporary  loan 
of  ;£8,ooo,  which,  under  present  circumstances,  can  only  be 
paid  off  out  of  the  profits.  ,     .       <.i    . 

^  Anantapur  Gold  FiELD.-We  made  a  reference  ast  week  to 
this  concern  when  dealing  with  the  report  of  the  Balaghat  Com- 
pany, which  holds  4,000  shares.  A  circular  hf  "°''^}'«" 
ssued  to  the  shareholders  giving  brief  details  of  the  pre^nt 
position  and  de.scribing  a  change  in  the  terms  arranged  vnth 
the  owner  of  the  three  properties  over  which  the  company  holds 
prospecting  licences.  The  original  terms  were  ;f  1,000  for  each 
of  the  three  properties,  with  a  minimum  of  ;fi,5oo,  and  one-fifth 
of  the  nominal  share  capital,  exclusive  of  the  working  capital, 
in  fully-paid  shares  of  any  company  formed.  This  of  course, 
must  have  led  to  dual  vendorship,  and  a  modification  of  the 
agreement  has  been  arranged,  under  which  the  properties  and 
prospecting  licences  may  be  acquired  for  ;£5,ooo  in  cash  and 
5,000  fully-paid  shares  in  this  company.  It  is  now  proposed 
to  increase  the  capital  to  ^^60,000  by  the  creation  of  30,000  shares 
of  /i  each,  ^5,000  to  go  to  the  owner  of  the  properties  and 
20  833  to  be  offered  for  subscription,  of  which  the  Mysore  Reefs 
(1005)  and  Explorers,  Limited,  guarantee  15,000  for  a  commission 
of  20  per  cent.,  payable  in  shares.  The  mining  area  controlled 
by  the  company  has  recently  been  extended,  and  now  comprises 
7  040  acres,  having  11  miles  on  the  course  of  the  reef  and  one 
mile  in  breadth.  The  exploration  of  the  lodes  on  the  Anantapur 
field  has  been  attended  with  most  satisfactory  results,  we  are 
told,  and  the  directors  are  of  opinion  that  the  prospect  of  this 
field  proving  one  of  considerable  mining  importance  is  excep- 
tionally bright. 

iGlamorgan  Coal.— For  several  years  this  company  did  very 
badly,  but  since  turning  the  corner  it  has  made  substantial  pro- 
gress and  dividend  arrears  are  being  rapidly  extinguished.  La-t 
twelve  months  to  December  31  the  profit  was  ;494,8i4  and  ^3."*' 
was  brought  in,  making  ;£97,98o  in  all.  Debenture  interest  re- 
quires ^2,250,  and  the  directors  then  proceed  to  pay  no  less 
than  six  years'  preference  dividend,  leaving  .^1,272  to  be  carried 
forward.  There  will  then  remain  y%  years  to  be  cleared  away, 
and  it  appears  that  a  revaluation  of  the  company's  properties 
has  revealed  a  surplus  of  ^205,072.  It  is  therefore  proposed  to 
place  /locooo  to  a  general  reserve  and  replace  £105,072  to  the 
credit  of  profit  and  loss,  so  that  when  cash  becomes  available 
another  six  years'  preference  dividend  will  be  paid,  leaving  only 
18  months'  outstanding.  It  is  hoped  to  clear  this  ofi  in  the 
current  year  and  to  bring  ordinary  shareholders  within  reach  of 
a  dividend.  Part  of  the  large  surplus  arises  from  the  expendi- 
ture during  the  last  eight  years  of  ^f  128,000  on  the  improvement 
of  the  undertaking.  The  company  has  a  splendid  array  of  liquid 
assets,  and  will  redeem  the  outstanding  debentures  -amounting 
to  ;^'45,ooo  on  May  i  next. 

Critical  Index  to  New  Investments. 

Goldsmiths  and  Silversmiths  Co.,  Limited. 

Established  as  a  limited  liability  company  in  1898, 
this  company  has  a  paid  up  capital  of  ^f  600,000,  divided 
into  60,000  5  per  cent,  cumulative  preference  shares  of 
£5  each  and  300,000  £1  ordinary  shares,  of  which  only 
the  preference  shares  were  issued  to  the  public.  The 
greater  portion  of  the  ordinary  shares  were  held  by  the 
founders  of  the  business,  but  one  of  them,  Sir  John 
Langman,  who  contemplates  an  early  retirement  from 
all  active  business,  has  sold  120,000  of  his  holding  at  a 
premium,  and  the  purchasers  are  offering  them  for 
subscription  at  the  price  of  23s.  per  share.  Nett  profits 
for  the  ten  years  ended  January  31,  1908,  show  a  fair 
amount  of  fluctuation,  but  on  an  average  the  company 
has  earned  approximately  12  per  cent,  on  its  ordinary 
shares,  and  even  in  the  worst  year  the  income  was  nearly 
9  per  cent.  Dividends,  however  (except  in  1902-1904, 
when  10  per  cent,  per  annum  was  paid),  have  been  kept 
at  a  steady  jh  per  cent.,  and  a  reserve  of  ;£'85,ooo  has 
been  built  up,  of  which  ^'3 1,000  is  invested  in  trustee 
securities  and  the  balance  is  employed  in  the  business. 
In  addition,  the  undivided  profits  amount  to  ;^20,8oo, 
which  it  is  claimed  brings  the  total  reserves  up  to 
/■i05,8oo.  .\ssuming  that  the  dividend  is  maintained 
at  7I  per  cent.,  the  return  at  the  price  asked  would  be 
6J  per  cent.,  and  the  shares  seem  to  be  a  fair  in- 
dustrial investment,  hut  not  particularly  cheap. 

City  of  Santos  Improvements  Co.,  Limited. 

This   company,   which    was    incorporated    in     1880, 
carries  on  the  water  supply  and  gas  works  of  the  City 
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of  Santos,  in  the  State  of  San  Paulo,  Brazil,  the  electric 
light  and  power  supply,  the  tramways  system  of  the 
city  and  suburbs,  and  a  six-mile  railway  from  Santos 
to  San  Vicente,  so  that  it  has  many  strings  to  its  bow. 
At  present  the  tramways  arc  worked  by  animal  traction, 
and  the  railway  by  steam,  but  the  electrification  of  the 
whole  system  is  under  consideration,  and  as  a  com- 
mencement it  is  proposed  to  convert  about  six  miles  of 
tramways  extending  to  the  residential  quarter  on  the 
sea  coast.  For  this  purpose  and  to  provide  funds  for 
the  electrification  of  the  San  Vicente  Railway  and  mule 
tramway  and  for  an  extension  of  the  electric  lighting  to 
San  Vicente,  the  directors  offer  /"i 50,000  5  per  cent. 
(Tramways)  debentures,  forming  part  of  an  authorised 
total  of  /'2oo,ooo,  at  the  price  of  95.  The  debentures 
are  secured  by  a  specific  charge  on  the  tramway  and 
electric  lighting  concessions  in  priority  to  the  existing 
debentures  and  by  a  floating  charge  on  all  other  assets 
subject  to  the  existing  issue,  and  will  be  redeemed  at 
par  by  an  accumulative  sinking  fund  of  ij  per  cent,  per 
annum,  commencing  in  1909.  From  its  formation  in 
1880  to  1899  the  company  paid  regular  dividends  on  its 
•ordinary  shares  averaging  upwards  of  5  per  cent.,  and 
for  the  last  seven  years  the  dividends  have  been  at  the 
uniform  rate  of  7  per  cent,  per  annum.  For  1907  the 
nett  revenue  exceeded  ^'45,000,  and  after  deducting 
£i'zfi-]o  for  interest  and  sinking  fund  on  the  out- 
Standing  debentures  there  would  be  a  balance  of  over 
;^32,i3o  to  meet  the  charge  of  £y,7SC>  on  the  present 
issue  without  taking  into  account  any  increase  after  the 
completion  of  the  works  now  proposed.  The  directors 
estimate  that  this  will  amount  to  / 10,000,  but  even  on 
Ihe  present  figures  there  is  ample  margin. 


Xcttere  to  tbc  iet)itor. 
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THE  DEBT  OF  PORTUGAL. 
-Referring  to  your  remarks  in  your  issue  of  4th 
inst  concerning  the  finances  of  Portugal,  I  would 
point  out  that  the  amount  of  the  debt,  both  funded  and 
floating,  works  out,  at  par,  at  about  {2^  per  head  of 
population. 

According  to  the  last  census  the  latter  was  in  round 
figures  5,500,000. 

On  this  basis,  and  exclusive  of  local  taxation,  mono- 
polies, &c.,  the  incidence  of  taxation  per  head  was,  for 
1907-8,^1  19s.,  of  which  15s.  9d.  was  from  direct  and 
£1  3s.  3d.  from  indirect  taxes. 

Twenty-five  years  ago,  in  1882-3,  the  figures  were 
6s.  I  id.  from  direct  taxation  and  us.  4d.  from  indirect, 
forming  a  total  of  18s.  3d. 

I  am,  Sir,  yours  truly, 

N. 
April  7,  1908. 


NEXT    WEEK'S    MEETINGS. 

Wednesday,  Ai'ril  22. 
Anglo-French  Exploration.— Salisbury  House,  noon. 
General  Investors  and  Trustees. — 75,  Lombard  Street,  E.C.,  noon. 
Kimberley  Waterworks. — Cannon  Street  Hotel,  noon. 
Lancefield  Gold  Mining.— 20,  Copthall  Avenue,  E.G.,  12.30  p  m. 
Tharsis  Sulphur  and  Copper. — Glasgow,  i  p.m. 
Union  Dank  of  Scotland. — Glasgow,  noon. 

Thursday,  April  23. 
Bank  of  Australasia. — 4,  Threadneedle  Street,  E.G.,  i  p.m. 
City     of     Birmingham     Tramways. — Donington     House,    W.C., 

2.30  p.m. 
City  of  Santos  Improvements. — Great  Eastern  Hotel,  noon. 
Clayton  and  Shuttleworth. — Lincoln,  2  p.m. 
Cunard  Steamship. — Liverpool,  noon. 
Locket's  Merthyr  Collieries.— -Cardiff,  noon. 
Oldham,  Ashton  and  Hyde  Electric  Tramways. — Donington  House, 

W.C.,  noon. 
Rio  Claro  SSo  Paulo  Railway. — Cannon  Street  House,  i  p,m . 

Friday.  April  24. 
British  and  Australasian  Trust  and  Loan. — Cannon  Street  Hotel 

I  p.m. 
Cambrian  Railway. — Palmerston  House,  12.30  p.m. 


Continuing  their  "Romance  of  Empire"  series,  Messrs.  Jack 
announce  two  new  volumes,  "Australia,"  by  W.  H.  Lang, 
illustrated  in  colour  by  George  W.  Lambert,  and  "  Outposts  of 
Empire,"  by  John  Lang,  illustrated  in  colour  by  John  R. 
Skelton. 


TRADE     AND    PRODUCE. 

Wkdnesdav. — Owinii  to  early  publication  this  week  sotnc  of 
the  iniurkct  reports  have  not  come  to  li^ind. 

Wheat. — Little  or  nothing  has  been  done  thi-i  week,  but 
holders  as  a  rule  showed  less  anxiety  to  sell,  and  in  some  cases 
asked  higher  prices.  Samples  of  River  Plate  wheat,  however, 
were  fairly  plentiful,  and  sellers  of  spot  parcels,  in  view  of  the 
large  quantities  now  in  passage,  seemed  disposed  to  accept 
rather  lower  rates  than  ship|>ers  quoted.  In  speculative  posi- 
tions prices  fluctuated  in  sympathy  with  American  advices. 
A  rally  on  that  side  was  reflected  by  a  firmer  tone  here,  and 
quotations  further  advanced  on  Saturday  owing  to  covering  over 
the  week-end,  but  apart  from  that  the  demand  has  been  in- 
significant. Quotations  were  pu.shed  up  now  and  again,  but 
each  advance  brought  out  .sellers,  and  the  improvements  weto 
not   maintained   for    long. 

Wool. — With  the  approach  of  the  holidays  business  has  been 
more  restricted  than  ever,  but  the  feeling  with  regard  to  the 
future  seems  to  be  a  little  more  hopeful,  and  any  further 
decline  in  prices  is  now  considered  improbable.  Dealings  in 
English  wool  have  been  small,  and  confined  chiefly  to  American 
orders  for  the  best  and  finest  fleeces,  but  a  rather  better  demand 
has  been  experienced  for  colonial  wool.  Arrivals  up  to  last 
Saturday  for  the  third  series  of  colonial  auctions,  wTiich  will 
commence  on  May  li,  amounted  to  211,642  bales,  of  which 
25,830  bales  were  from  New  South  Wales,  30,449  bales  from 
Victoria,  104,402  bales  from  New  Zealand,  and  24,852  bales  from 
the  ('ape  and  Natal.  Imports  for  thi  week  ended  the  nth  inst. 
included  over  12,000  bales  from  New  Zealand,  5,800  bales  from 
Sydney,  and  4,700  from  Victoria,  the  total  being  25,000  bales. 
The  home  trade  in  manufactured  goods  is  still  below  the 
average  for  'thTs  time  of  the  year,  but  orders  for  summer 
goods,  especially  low-priced  tweeds,  have  been  a  shade  more 
plentiful.  Continental  and  South  American  inquiries  have  also 
improved,  but  the  colonial  demand  continues  dull,  and  America 
is   still   doing    nothing. 

Cotton  (from  our  Manchester  correspondent). — No  fresh 
feature  of  any  moment  has  transpired  In  our  market,  and  busi- 
ness has  been  confined  .  to  comparatively  small  dimensions. 
Here  and  there  odd  lots  have  changed  hands,  but  buyers  have 
not  been  at  all  stimulated  to  operate  with  any  freedom.  The 
easier  tendency  of  American  cotton  in  Liverpool  has  caused 
buyers  of  yarn  and  cloth  to  hesitate  before  committing  them- 
selves very  far  ahead.  Complaints  are  met  with  from  practic- 
ally all  directions,  and  the  general  demand  from  abroad  is 
poor.  The  holidays  this  week-end  are  being  extended  in  both 
spinning  and  weaving  districts.  The  production  at  the  present 
time  is  greater  than  the  requirements  of  users,  and  while  the 
demand  is  so  poor  the  tendency  all  afong  the  line  is  to  restrict 
the  output.  Favourable  reports  ctmtinue  to  come  through 
with  regard  to  the  prospects  for  next  season's  crop.  The  weather 
«o  far  has  been  satisfactory,  and  it  is  generally  considered  that 
the  acreage  under  cultivation  will  be  quite  equal  to  the  present 
sea=ion.  Makers  of  cloth  suitable  for  shipment  abroad  have 
not  met  with  much  encouragement  from  any  market.  Rather 
more  offers,  i>erhaps,  have  come  through  from  India,  but  limits 
are  low,  and  in  most  instances  very  little  can  be  done.  A 
miscellaneous  trade  has  transpired  for  various  outlets,  but  no 
free  buying  has  occurred.  China  remains  quiet  and  unsatis- 
factory, but  the  prospects  are  not  unhealthy.  Very  few  sellers 
for  the  near  Eastern  markets  have  met  with  much  success  in 
bringing  negotiations  to  a  successful  conclusion.  Home  trade 
goods  have  rather  dragged  in  demand,  and  the  reports  from  the 
distributing  houses  are  not  very  promising.  ""-^"'^y  goods 
show  very  little  change,  the  demand  remaining  slow.  Offers  for 
heavy  cloths  are  too  low  to  be  put  through.  Y^"*  °f  ^°»* 
American  and  Egyptian  descriptions  have  dragged  in  dema"d 
the  business  offering  in  some  quarters  being  scarcely  suffinent 
to  thoroughly  test  prices.  Weak  sellers  are  met  with  in  most 
directions  The  supply  of  twists  is  increasing  rather  rapidly. 
Home  users  have  no  need  at  the  moment  to  anticipate  futur. 
requirements,  and  no  difficulty  is  experienced  >"  E«»'"5  "«^!,; 
sary  deliveries.  Export  kinds  have  been  slow  for  P"<^^hcaBy 
all  markets,  and  old  orders  are  being  cancelled  wherever  possible 

^^•orl^h!^-In  spite  of  the  poor  trade  outlook  sellers  ^^'^fd  dis- 
posed to  hold  off  the  market  and  with  a  certain  amount  of  bear 
covering  prices  improved  to  /5S  f"r  cash  and  £sSjos.  for  three 
months  A  little  pressure  to  sell  spot  metal  caused  a  relapse  to 
re,  ,«  od  and  /58  2S.  6d.  respectively,  but  the  market 
^a'r'den'e'd  gain  and^' final  quotation^  are  ^£58  "S-  6d.  for  cash 
and  /5q  2S.  6d.  for  three  months.  ^  ^  ■ 

Tin -Prices  fell  15s.  at  the  opening  on  the  new^s  that  a  fair 
amount  of  business  had  been  done  at  lower  levels,  and  were 
further  pressed  down  by  he^vv  selling  on  this  side  At  one 
time  quotations  were  down  to  ^i4«  'S^-  for  cash  and  /-MO  15s- 
for  thJee  months,  but  at  these Tigures  strong  support  was  forth- 
coming  from  the  bulls  and  a  recovery  to  ^HA  S^-  and  /•«43  >5- 
resnectivelv  was  brought  about. 

Iron  Ind  STFEi-.-Traders  are  inclined  to  take  a  very  gloomy 
view  of  the  future  and  business  has  shrunk  to  very  small  pro- 
Dortions  So  little  has  been  done  that  quotations  are  for  the 
mos  part  purely  nominal,  with  a  tendency  to  mov,  against 
sellers  In  Cleveland  iron  prices  of  futures  are  from  2S.  6d.  to 
«  under  spot  metal  according  to  dates,  the  longer  posiUons 
being  the  cheapest.  Manufactured  iron  and  steel  are  also  tend- 
ing  downwards,  with  few  orders  about. 
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RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  the  10  days  ended 
April  7,  93,899,  decrease  I266 ;  aggregate  from  July  1,8184,419. 
increase  $40,293. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
March  20,  ;f3.995,  increase  ;f  134  ;  aggregate  from  July  1,  ;f  119, 352, 
decrease  /4,150. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  March  14, 
Rs.  88,500,  decrease  Rs.  3,280;  aggregate  from  Jan.  1,  Rs. 
9,46,343,  decrease  Rs.  1.05,190. 

Bilbao  River  and  Cantabrian.  —  Traffic  returns  for  March 
;f8,355,  increase  ;f 544  ;  aggregate  from  January  1,  ;f 24.583, 
decrease  /4,019. 

Buenos  Ayres  Central.  —  Gross  receipts  for  March  /11,436, 
decrease  ;i  1,1 33  ;  aggregate  from  Jan.  1,  £93. 412,  decrease /3, 664. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
April  7.  $167,600,  increase  $65,900;  total  from  July  1,  $7,164,600, 
increase  $1,973,400. 

Egyptian  Delta.— Traffic  receipts  for  week  ended  March  21, 
;f5,540,  increase  /400 ;  aggregate  from  January  1,  ;f268,653, 
increase  /1 8.650. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
March  14,  Rs.  35,305,  decrease  Rs.  5,247;  aggregate  from 
January  1,  Rs.  3,66,849,  decrease  Rs.  46,694. 

Midland  Uruguay. — Receipts  for  month  of  March,  ;f 4,957, 
decrease  ;f  1,597  ;  aggregate  from  July  1,  /50,386.  decrease  ;f4,660. 

North  Western  of  Uruguay. — Traffic  receipts  for  Mch.,  $21,300, 
increase  $736;   aggregate  from  July  1,  $175,429.  decrease  $11,930. 

Quebec  Central  Railway. — Traffic  receipts  for  the  1st  week  of 
April,  $24,010,  increase  $6,859;  aggregate  from  January  1. 
$262,278,  increase  $67,981. 

Quebec  and  Lake  St.  John. — Traffic  receipts  for  Feb.  $31,941. 
decrease  $2,037;  aggregate  receipts  $68,216,  decrease  $1,606. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  March.  14,  Rs.  22,645,  increase  Rs.  2,117;  aggregate 
from  Jan.  1,  Rs.  2,23,679,  decrease  Rs.  29,219. 

Uruguay  Northern.— Gross  receipts  for  month  of  Dec.  /1.712, 
increase  £i  ;    aggregate  from  July  1.  £^11,422,  increase  ;f970. 

White    Pass   and    Yukon    Railway. — Traffic   receipts    for    week 
ended  March  31  amounted  to  $14,686. 
English. 

Cleator  and  Workington  Junction. —  Receipts  for  week  ending 
April  4,  ;^1,366,  decrease  /46 ;  aggregate  from  January  1. 
;fl5,608,  decrease  /3,137. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
April  4,  /714,  decrease  /148 ;  aggregate  from  January  1, 
;f9,247,  decrease  /868. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for 
week  ended  April  11,  /473,  increase  £7  ;  aggregate  from 
January  1,  ,^6,869,  increase  /^312. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric.  —  Traffic  receipts  for  week  ending  April  8, 
/652,  decrease  /638;  aggregate  from  Jan.  I.;f8, 059, decrease  /l,300. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
April  8.  £7,  decrease  £2  ;  aggregate  from  Jan.  1.  /88,  decrease 
£35. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  April  10,  /4,583.  decrease  ;f  118  ;  aggregate  from  Jan.  1, 
;f67.743,  decrease /3,615. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  April  3,  /26,904  ;  428J  miles. 

Burnley  Corporation. —  Traffic  receipts  for  week  ending  April 
11,  /1, 177,  increase  ;f59  ;  aggregate  from  January  1,  /18,716, 
decrease  /195. 

Dublin  and  Blessington. — -Traffic  receipts  for  week  ending 
April  8.  /1 15,  decrease  /42  ;  aggregate  from  January  1,  ;f  1,383. 
decrease  /llO. 

Dublin  and  Lucan. — Traffic  receipts  for  %veek  ending  April  10, 
;fl08.  increase  £b;  aggregate  from  Jan.  1.  ;f  1.377,  decrease  /48. 

Dublin  United. — Traffic  receipts  for  week  ending  April  10. 
.^4,811,  decrease  ;^148 ;  aggregate  from  Jan.  l./68,123,  increase 

;f587. 

Hastings  and  District. — Traffic  receipts  for  week  ending 
April  9,  £811,  decrease  /131. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  April  11, 
^268,  decrease  £S2  ;  aggregate  from  Oct.  1,  /7,302,  decrease  /637. 

London  County  Council. — Traffic  receipts  for  week  ending 
March  28,  /31,025,  increase  /790 ;  aggregate  from  April  1, 
£;i,611,874,  increase  /242,623.     Miles  llol,  against  113J. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
April  4,  £19,661.  decrease  £2,551  ;  aggregate  from  Jan.  1, 
;f245,235,  decrease  £18,062. 

London  Road  Car. — Traffic  receipts  for  week  ending  April  11, 
£7,820,  decrease  £336 ;  aggregate  from  Jan.  1,  /96,548,  decrease 
/5,254. 

London  United. — Traffic  receipts  for  week  ending  April  11, 
£5,579,  increase  £^179 ;  aggregate  from  January  1.  £76.299,  de- 
crease £4,880. 

Provincial  Trams. — Traffic  receipts  for  week  ending .  April  11, 
/1. 522,  increase  £74  ;  aggregate  from  Oct.  1.  /40,206.  decrease 
/258. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  April  10, 
£185,  increase  £'1. 


Sunderland  District. — Traffic  receipts  for  week  ending  April  .S, 
£453.  increase  £47  ;  aggregate  for  23  weeks  ^10,201,  increase  £909. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  April  12,  £1,103,  increase /150  ;  aggregate  from  January 
l./15,953. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  7  days  ending  April  8, 
£■20,051,  increase  £1,628;  aggregate  from  January  1.  £258,162, 
increase  £32,370. 

Auckland  Electric.  — Traffic  receipts  for  28  days  ending  March 
27,  £11,212,  increase  £l,366;  aggregate  from  January  I. 
/37,100,  increase  £4.948. 

Brisbane.  —  Traffic  receipts  for  month  of  March,  £14.490, 
increase  /1, 291. 

British  Columbia  Electric. — Nett  earnings  for  February  $68,541, 
increase  $18,251.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Feb.  29,   $662,619,   increase  $186,087. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  April  7,  £8,302,  increase  /882. 

Calcutta.  —  Traffic  receipts  for  week  ending  April  4,. 
Rs.  48,628,  increase  Rs.  4,119;  aggregate  from  January  1, 
Rs.  6,96,512,  decrease  Rs.  31,519. 

Cape  Electric. — Traffic  revenue  for  month  of  February,  Caper 
Town,  £10,497  :   Port  Elizabeth,  :f2.984. 

Carthagena  and  Herreiras. — Traffic  receipts  for  the  month  of 
March.  £l,849.  decrease  £4,389;  total  from  January  1,  £6,621. 
decrease  £l0,508. 

Geneva  Trams.— Earnings  for  February,  fr.  173,497;  increase 
fr.  19,986. 

Kalgoorlie  Electric.  —  Gross  receipts  for  March,  /4.264  ; 
aggregate  from  January  1,  ^f  11,319. 

Lisbon  Electric. — Earnings  for  February,  milreis  107,472. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  March 
31,  Rs.  19,446,  decrease  Rs.  1,195;  aggregate  from  January  1, 
Rs.  116,368,  increase  Rs.  12.619. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
March.  £49,500. 

Mexico. — Nett  earnings  for  month  of  January,  $194,398, 
increa.se  $65,167;  aggregate  nett  earnings  from  January  1, 
$194,398,  increase  $65,167. 

Monte  Video  United. — Gross  receipts  for  March.  ;f22.513. 
increase  £^2,569. 

Perth  (W.A.)  Electric.  —  Gross  receipts  for  week  ended 
April  10,  £1. 403,  decrease  £79;  aggregate  from  January  1,  /21.170, 
decrease  /1. 052. 

Rio  de  Janeiro. — Gross  earnings  for  13th  week  1908.  $27,084;  in- 
crease $4,096. 

Sao  Paulo. — Traffic  returns  for  February :  nett  earnings. 
$121,794,  increase  $7,020;  aggregate  from  Jan.  1.  $378,420, 
increase  $31,608. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  November, 
$497,428.  increase  $38,791  ;  aggregate  from  January  1,  $5,552,879. 
increase  $402,984.  Nett  traffic  receipts,  $233,018,  decrease 
$649;  aggregate  from  January  1,  $2,852,445,  increase  $105,004. 


ENGLISH  RAILWAYS. 

\ 

Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

.-  col 
Oj: 

In.  ot 

Amt, 

dec.  on 

dS      Ami. 

dec.  on 

1907. 

>=& 

1907. 

£ 

£ 

£ 

£ 

Baker  St.  and  Waterloo    . . 

April  II 

S.980 

4-       600 

11 

46,245 

*■  "'S.i 

Brecon  and  Merthyr 

,,      12 

2,207 

+       188 

15 

34,654 

+  2,068 

Cambrian         

„      12 

4.913 

—      355 

15 

69,255 

—  1,965 

Central  London 

„      II 

5.914 

—      213 

15 

91,352 

—  2,003 

Charing  Cross,  Euston  and 

Hampstead 

>,      ti 

3,100 

—      no 

15 

47,210 

4-      5,596 

City  and  South  London 

„      12 

3.140 

4-       152 

15 

50,177 

Furness           

,,      12 

8,933 

—   1,959 

15 

130,104 

-  24.670 

Gt.Central 

5 

77,421 

+    7,227 

14 

1,041,139 

—   24,940 

Great  Eastern 

,,       12 

95,400 

+    4,400 

15 

l,367,oOJ 

~  "'^S? 

Great  Northern  and  City   . . 

,,       II 

1,648 

-       198 

15 

26,697 

Great  Northern 

4 

110,000 

+    3.700 

14 

1, 506,00c 

—  45.590 

4-    24,946 

Gt.  N..  Pice,  &  Brompton  . . 

,,      II 

5,385 

4-    1,475 

15 

81,275 

Great  Western 

5 

236,500 

—      900 

14 

3,160,200 

Hull  and  Barnsley    .. 

,,       12 

11,900 

-      735 

15 

159.592 

Lancashire  and  Yorkshire  . . 

„       12 

105,320 

-   3,345 

15 

1,538,697 

-  68,426 

Lon.  Brighton  &  S.  Coast . . 

,,       11 

53,464 

—  2,072 

15 

759,864 

—  41,777 

London  &  North  Western.. 

5 

285.000 

4-32,000 

14 

3.763,000 

London  &  South  Western  . . 

5 

84,100 

—  6,400 

14 

1.117.9^0 

—  23,900 

Lon.,  Tilbury  &  Southend. . 

,,       12 

9.215 

4-         23 

15 

131,520 

Metropolitan 

„       12 

'5,530 

+       114 

15 

2i8,342 

4-  2,709 
4-    15,787 

—  99,000 

—  24,480 

—  16,654 

Metropolitan  District 

,,       II 

8,702 

4-       805 

■  5 

134.197 

Midland            

,,        4 

233,000 

+  19,000 

14 

North  Eastern 

,,       II 

187,181 

+  26,780 

15 

2,662,665 

North  London 

5 

8,121 

—      963 

14 

112.235 

North  StatJocdshire  . . 

„        12 

18.899 

4-    2,937 

■  5 

27o,6i)7 

—  4,139 

-  3,138 

Rhyinney          

„        5 

6.668 

+    1,234 

14 

89.516 

South  Eastern  &  Chatham 

,,       II 

84,652 

-~   1,920 

15 

1, 102,479 

—  75.450 

TaftVale         

12 

20  912 

+       259 

15 

297,639 

—        712 

SCOTCH  RAILWAYS. 

Caledonian 

April    5 

82,839 

—   5.295  (   10  :    780,782  |—  57.476 

Glasgow  &  South-Westero 
Great  North  of  Scotland    . . 

»      4 

32,3'7 

—  1,752 

10  1    302,659  —  17,374 

„     II 

9,520 

f     2S0 

10         84.190  —     1,486 

Highland          

„     12 

9,640 

4-         67 

It         94.132   —        811 

North  British 

,.       5 

92,252 

-  2,438 

10       845,242  —   52.769 

IRISH  RAILWAYS. 

Belfast  and  County  Down . 

April  10 

2,504   +         31 

15 

34,839 

-        789 

„      10 

1,780   +           3 

I.*) 

22,455 

—       52t 

,,      10 

17,834  —   1,829 

15 

248.S38 

-    8,837 

Midland  Great  Western     . 

,,      10 

10,344   —       109 

15 

148,379 

1-    1,978 

April  i8,  1908.] 
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['Prices    of    Mine   and    Mining    Finance 
Companies  Siiares. 

Shares  £i  each,  eieepl  where  otherwise  staled. 


0,3. 

Namr.                  tu*f 

8  . 

^1 

s . 

0-S 

»i> 

?< 

N*ME.                    w>B 

Is 
u 

CL. 

.S  «i 
0 

11 

ll 
U 

South  African. 


JYl. 
laj.O 


J3/ 

i 


>i 

'4 

J/6 

ft 


AnKelo  ; 

Anv'lo-French  Kx 

Ai'ex 

Cason 

City  aiul   Suburban,  3^4- 

Cf  met  (New) 

Cons.  Goldtields    : 

Do.  Pref.  a 

Crown  Kcpf 1 

Dtipfoiitnin : 

Piiil>an  I^oofiepoort  .... 

Fast  liant\  Prop 

Hart  Kand  Kxtension  ,. 

Fr-rroira i; 

Frercli  Rand   

Gcdnd  Prop 

G(  idf-nluiiK  J'.state    

G(  nera)      Mininfj;      atid 
linance 

Ginsberg 

Gleiicairn 

Glenn's  Lydenburg  .... 

Goerz  ar)d  Co 

Gold  Mines  Invest.,  £4. 

H.  E.  Proprietary 

Htnderson's    Transvaal  ] 

Herlot    

ulmnnefbiirg  Con.   In. 11 

ubilee  

lunpers    

Itinfonlpln    

KiiiRhts  (Wit.)     

Lancaster... 


i-i 

f 


5/6 
I 


T.anKlaaf^te  Hftlatft 

May  Consolidated 

Meyer  and  Charlton,.. . 

Mndderfontein   

New  African   

Nfw  Goch 

New  Primrose    ........ 

Nigel 

Norlb  Randfontein   .... 

Nourse  Mines 

Oceana  Consolidated  . . 
PorRPS-Randfontein. , . , 
Rand  Mines  (New)  5/  ., 

Randfontein 

Rielfontein 

Robinson  Gold,  ^^4   .... 

Do.      Randfontein . . 

Roodepoort  United  .... 

Simmer  and  Jack  Prop. 

S.A.  c:old  Mines   

S.A.  GoldTrust 

Steyn  Estate    

Transvaal  C^ons.  Land.. 
Transvaal  Development 
Transvaal  Gold  Estates 

Treasnry  £4    

Van  Dyk  

Van  Ryn  

Vereenising  Estate 

Vo^elstruis 

Welgedaclu 

West  Rand  ConHOls  .... 
Wolhuter,  £4 


I.)KHr  Lkvki.s. 


Aitgelo  Deep  , A 

Cin^terella  Deep i^ 

Crown  Deep   iig 

l>urbanl)eep lA 

Ferreira  Deep 4f 3 

('e  fleidinis  Deep 4J 

Glen  Deep   1^ 


iia 


^i 


Jumpers  Deep lia 

Knif^hts  Deep zj^ 

Robinson  Deep  (new)  ..  3g 

Rose  Deep    31*8 

Village  Main  Keef 39 

Witwalersrand  Deep  ..  3!^ 


Rhodesians. 


4/ 

14/3 
13/6 


|Decbnana1and  Ex.    ... 
(  liartered  H.  S.  A.    ... 

Charter  Trust 

Giai  t  Mines  of  Khod. , 
Globe  and  PbcBnix    ....       ^ 
I.oma^untla       Develop- 
ment       5/9 

Masbonaland  Agency  ..    5/ 


Con.  Bulfontefn    

Dfc  Bet-rsD(;terred /2/10 

Do.  Preferred     £2/10 

Frank   Smiib    Diamond 

I  agerslontein  Ord 

Do  Pref 


4/ 

13/3 

1^ 

12/6 

5/9 

5/ 


7/3   iNorthern  Copper g 

i,^,Rhodesian  banket i'^, 

^i^iUhodesia  Exploration  ..  | 

^jKlce  Hamilton    1/6 

1/9    Selukwe    2/ 

aiii'Tanganyika ajj 

4/      Willougbbv 4/3 

§^  2ambesla  Exploring.. 


■14/3 


DiAMUNnS. 

A 

'oH 

nA 

14 

•■  ! 

J4 

2/ 

2/ 

=/ 

3i 

s4 

^i 

31^1 

34 

Kofiyfontetn    1^ 

Lace  Diamond    1/ 

New  Vaal  River  D ^ 

Premier  Dia.  Def.  2/6  . .  5  ' 

Do.    do.     Pref.  5/  . .  7j 

Roberts  Victor 


Wkst  African. 


:  2/6    Abbontiakoon 2/6 

]_?,3Abosso I  ft 

/6    Akrokerri 2/ 

5/3  Aslianti  GoUiJields,  4/  . .  5/6 

/6    Bibiani,  fully  paid /6 

3/6  British  Gold  Coast   ....  3/6 

■  J  5/    Brooniassie 15/3 

1/3  Eiluenta  (Wassau)    ....  j/6 

4/  jFanti Consolidated  ....  4/ 


2/6 

1/      < 

1* 

H 

2/ 

2; 

■i/6 

lb 

2/ 

36 

qd. 

15/6 

244 

1/ 

5/9 

4/ 

Gold  Coast  Agency,  new 
Do.     Amalgamated   .. 

Gold  Coast  (Wassail) 
Deep 

H I  man  Concessions .... 

Prestea 

Taquah  Exploration. . . . 

Wassau 


Australian. 


1/9 
1/6 

4,0 


Anglo-Aus.  Exploration  \ 
Associated   \ 

Do.    Nrn.  Blocks.,..  \ 
Brownhill  Extended    .. 
Cosmopl'n  Pr'pr'ty..,. 
Golden  Horseshoe,  j{^5 . .  \ 

Golden  Pole,  2/ 

Great  Boulder, 2/ 25/6 

Do.  Perseverance ....   4/6 

Great  Fingall ifn 

Hainault   ^ 

Hannan's  Star    /q 

Ivanhoe,  Gold  £5      ....  7% 


t 
1/6 

1/3 
5i 

■; 

25/9 
4/6 
» 

/9 
7J 


8 

8/3 
t 

28 


Kalgurli 8^ 

Lake  View  Cons 9/3 

Lancetield    3/ 

London  St  W.A.  Explor- 
ation   4/ 

Mount  iioppy 38 

Oroya  Black  Range  ....     A 

Oroya-Brownhill    § 

South  Kalgurii S/ 

SonsofGwalia i^ 

Tasmania 10/3 

Talisman  Consols 3^ 


MiSCSLLANBOUS. 


Anaconda,  25  dels 7^ 

Balughat,  full  p^id  ..        { 
Brilliant  and  St.  George  4'3 

Broken  Hill    Prop aj" 

Lanip  Bird 14/3 

tape  Copper,  £2   6^ 

C  hauipionKett,  a^6 59 

Chillagoe,  10/ — 9/ pd.  ..   4/9 

cutlers  United ^^ 

LOU.  Gold  N.Z I 

(.oplapO;  £2 § 

Coinisb  c7n'ols i^ 


Dolcoath 

Usperanza   

Lxplotatiou 

Fiontmo  and  Bolivia  .. 

Great  cobai*,  £5    

Lake  Copper  I'rop'y.  , , 
Le  koi  £5 


14/ 


78 

■3 

i 

Id 

4/ 

1 

2  A 

2* 

M/3 

29/6 

bj 

3f), 

bl 

2ft 

4/9 

4fS 

q'- 

-iii' 

t« 

'A 

h 

10,9 

>A 

15/D 

14/ 

^1 

ir.i 

b-,i 

1 

b/b 

A 

■ft 

6A 

6 

I 

9J 

W 

LeRol  N0.2 ij 

Ubiola,  £s i| 

Linares    £3 i 

Mason  &  liarry, 2JS 

Mount  Lyell 29/9 

M'nt.  Morgan 3" 

M  ount  Elliott 2„ 

.Mysore,  10s 4|if 

Nauiaqua,  £2 3^ 

.N'ntiydroot;,  lo/  shareS23/ 

Ooieguui,  loy 11/ 

Uo  I'ret.,  10/ 16/ 

Oiavi  Mines  &  Railway    5,^1 

Klo  Tlnlo,  £5 65 

St.  John  del  Key    s/5 

^passky  Cupper    i-f;^ 

Tharsis 6 

Waihi    9i 


3/ 

2/ 
2/ 
16 

2A 

6/ 


78 
96 
3/6 

4/6 
33 


8/ 

■A 
'0/3 

2ft 


X 

2i 
29/ 
3A 

28 

5 

3J 
23/ti 

9/6 
"4/ 

5  A 

64 
8/6 

9i 


FOREIGN  RAILWAYS. 


GROHS' 

TRAFFIC   FOR 

WKKX. 

GROSS  TRArnC  TO  DATE. 

XAMR. 

Week 
ending 

III. 

or  Dec 

« 

(dot  Dee. 

Amount. 

on  taut 
year. 

^ 

Amonnt.     oa  lost 
year. 

Alcoy  and  Gandia 

Apr.  II 

Ps.  10,000,-1-  Ps.4.000 

■5 

Pi.  235.000 

-I-P.19.000 

Antofiixasia  (Chill    and 

Bolivia 

Mar.     • 

93,ooo|  ^■ 

7.01 1 

^' 

285.08S 

4-_J*,3»7 

Algcclras  (Gibraltar)    . . 

Apr.     4 

Ps.32,074  -t- 

423 

40 

Pi  ,349.064 

-P.25,306 

Araiico 

Feb.     • 

7.586 -(• 

78<-- 

2» 

■  5.«35 

+        1,737 

Buenos  Ayres  4  Pacific 

Apr.     4 

9'. 873 

+ 

>7,5'4 

40 

2,^,662 

+    3«9*^9 

Buenos  Ayres  &  Ros  0 

and  Cen.  Argentine  .. 

><       4 

104,535 

■(- 

11,281 

■4 

1,501,070 

4-    184.44" 

Buenos  Ayres  G.  Slim. 

4 

103,037 

1 — 

160 

40 

3,437,««' 

4-    160,757 

Oo.            Western 

>.       3 

48.399 

+ 

5,734 

40 

1,592,418 

+     77.'oi 

Do.           Ensenada 

..        i 

444 

4- 

34 

40 

»3,935 
379.489 

4-        1.852 

Cent.Ur'g'ayofMteVid. 

„        4 

9,031 

— 

1,511 

40 

4-       6.402 

Do.       Eastern  Ex. 

M           4 

2,7»l 

— 

33 

40 

85,3»4 

4-        3,2 '9 

Do.     Northern  Ex. 

4 

1,321 

— 

93 

40 

55,084 

-  :^ 

Do.     Western  Ex. 

4 

1.275 

^ 

53 

40 

50,375 

Cordoba  Central 

5 

4,020 

+ 

605 

'4 

49,450 

*■       6,97S 

Do.        Northern  Ex. 

5 

7,250 

— 

390 

14 

9°'2? 

4-         6aa 

Do.  .\.-W.ArgIn.  Ex. 

5 

'.835 

-t- 

»,38o 

'4 

14,860 

4-         900 

Cordoba    and     Rosario 

3 

5,415 

+ 

40 

193,080 

4-     16.810 

Costa  Rica 

Mar.  21 

7,555 

— 

452 

.3« 

246.477 

*      «7,8I2 

Cuban  Central    .. 

Apr.     4 

12.55" 

+ 

589 

40 

274,170 

—     35.736 

Gt.  West,  of  Brazil       .. 

4 

8,803 

+ 

■73 

■4 

136.277 

-     12,7}^ 

Entre  Rios 

M      11 

8,200 

+ 

835 

41 

223,321 

-I-    33.622 

Int. -Oceanic  of  Mexico 

,.        7 

$143,200!  + 

$15,180 

40 

$5,965,400 

+  $504,380 

La  Guaira  and  Caracas 

Mar.     • 

6,25o|- 

750 

3" 

20,750 

—     2,750 

Apr.     4 

20.750,— 

3,601 

■  4 

3>6.442 

+    '■.740 

Mexican 

Feb.     • 

86«9,ioO|  f 

$33,300 

2' 

$1,388,600 

+  $56,100 

Mexican 

Apr.     7 

Ji4S,ooo[-t- 

$500 

14 

$2,160,300 

-  $31,600 

Do.     Southern 

„       7 

»29i454 

+ 

$5,705 

■4 

$346,193 

—  $21,690 

Do.     Central 

Feb.      • 

«2,97o.693|  + $422,304 

8" 

$  24378404 

+  4749.5}* 

Do.        Uo 

„       § 

$9>7,729 

-1-8111.488 

8* 

$6,865,178 

T  1278,133 

Manila 

Apr.   11 

»47.004  — 

5,62i 

■  7 

$702,735 

—$101,404 

Nitrate 

.Vlar.3l4 

20,6o»i— 

5.4  52 

11 

124.9^ 

-       5,i^4 

Apr.    11 

4.44*- 

539 

■5 

67,711 

-       3.»35 

Peruvian  Corporation.. 

Mar.     < 

$832,961 

— 

78,016 

9" 

«7,5««.99S 

+$■395249 

PuertoCaliello&V'lencia 

,,       • 

3.250 

— 

500]     3' 

8.25,^ 

—       3,uoo 

San  Pauk) 

Apr.     5 

24.046 

— 

11,328 

■  4 

332,174 

-   150,782 

Salvador    .. 

.•     11 

$31,000 

■ — 

— 

— 

— 

United  of  Havana 

„     II 

23,309 

— 

■  4,43: 

41 

779. 32< 

—  208.338 

Western  of  Havana     . . 

•  t      II 

5,1391  + 

521 

4' 

211,046 

+   '*'5S 

Zalra&Huelva  .. 

Mar.     • 

10,830  — 

2,0041    3' 

33,161 

-       3.8»9 

'  Monthi.       5  Nett.       t  Hortnignt  ended. 
INDIAN   RAILWAYS. 


GROSS  TRAFFIC   FOR  WEEK. 


Week 
ending 


Amount. 


iln.  or  Dec 
on  last  year 


GROSS  TRAFFIC  TO  DATF.. 


Amount. 


Bengal  Nagpur. . 
Bengal  &  N.-W.. 
Bombay  &Baro<la 
Do.  State  Line 
Burma  .. 
Delhi  Umballa.. 
East  Indian 
Gt.  Indian  Henin. 
Indian  Midlind 
Madras    and    S. 

Mahratta 
South  Indian     . . 
Southern  Punjab 

Do.   Extension 


8  From  July  1. 1907.        t  Prom  January  I,  1908. 


In.  or  Dec. 
on  last  year. 


Rs. 3, 21, 7^3 
Rs.2,53,523 

Ks.85,85f. 

Rs.14.880 


■Rs.  24,054 

—  Rs.  16,340 
-R.  1,07,000 
—Rsi, 34,000 
+   Rs.74,187 

—  Rs.8,274 
-(-  Rs.79,000 
-R  3,78,793 

—  U.l3.64t 

f  Rs, 63,025 

+  Ks.4,167 

-f-  Rs.  16,054 

+  Rs.463 


Rs. 66,00,000 
R5.34.38,907 
Rs. 52,85,000 
Rs. 68,94.000 
Ri. 19,79.702 
Ks.4,97,320 
U2.37.40,ooo 
Ki,88.44.05J 
Rs.36,93.489 


— R.8,33,000 
-R.2,82.469 
— R8,50,ooo 
-R.12,98,000 
+  R.7.42.470 
-R- 1, 87,597 
4-R.8,79,ooo 
-R.36,69,409 
— K.5,46,»52 


Rs.34, 16,001  4-R.5,l8,727 

Rs. 21,46,726  —    K.24,48: 

Rs.  13, 24,000  4- R.I, 09,526 

Rs.2,o8.435l+     R-1-2.824 


UNITED 

STATES  AND 

CANADIAN   RAILWAYS. 

GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

Amount. 

In 
on 

or  Dec.    S 
astyear.    > 

Amount. 

In.  or  Dec. 
onlastyear. 

dols. 

dols.      1 

dols. 

dols. 

Canadian  Pacitic 

April    7 

1,316,000 

153,000 

40 

35,203,000 

4-  2.663,000 

Chicago  Gt.  Western 

.,       7 

■42.538 

-t- 

4,340 

40 

6,397,^i5 

-    774.4: ■ 

Denver  &  Uio  Grande 

„       7 

325.000 

— 

5^,000 

40 

15,701,200 

—       40,800 

Gr.  Trk   Main  l.lne.. 

„       7 

£104,821 

— 

£28,540 

14 

£1,394.374 
£75,414 

—  £241,617 

Canada  Atlantic 

„       7 

£5,856 

— 

£962 
^£243 

■4 

-    £12,370 

Gr.  Trk.  Western      . . 

„       7 

£23,083 

— 

■4 

£290,939 

-   4M,97J 

Do.  Det.,G.H.&Mil. 

„       7 

£4.698 

— 

£>,002 

'4 

£76,53  ■ 

—   £'7,929 

I.oui'.viile  &  Nashv'le 

Mar.  28 

1,120,000 

— 

273.000 

— 

— 

— 

National  of  Mexico  . . 

,.      28 

371,000 

— 

66,000 

■3 

3,853,000 

—     178,000 

April    7 

930,000 

— 

144,000 

— 

~- 

— 

Wabash 

„       7 

433,000 

55,000 

14 

6,209,oac 

i—    540,000 

MONTHLY    STATEMENTS. 


NKTT   KARNINGS   FOR    MONTH. 


Month. 


In.  or  Dec. 
on  *9o6. 


NKTT  KARNIHGS  TO  DATE. 


o^ 


In.or  Dec. 
on  1906. 


Atchison 

Canadian  Northern 
Canadian  Pacitic  . . 
Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line. . 
Canada  Atlantic  . . 
Grand  Trunk  Westn 
Do.Det.G.H.&Mil. 
Illinois  Central 
Louisville  iiNashvl. 
Miss.  K.  &  Texas  .. 
New  VorkCent.&H. 
NewYorKOnt.&W. 
Natl,  of  Mexico  .. 
Norfolk  &  Western 
Northern  Tacifio  . . 
Pennsylvania 
Reading 

Southern  Paci6c    . . 
Southern 
Union  Pacific 
Wabash 


Feb. 


Mar.  • 
Feb.' 


Jan.  • 
Feb. 

Mar.' 
Feb.  * 
Mar.  • 
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CHARTERED   BANK  OF  INDIA,  AUSTRALIA 
AND  CHINA. 

Head  Office; 

HATTON  COURT,  THREADNEEDLE  STREET,  LONDON. 


INCORPORATED    BY  ROYAL   CHARTER. 


Paid-up  Capital,  in  60,000  Shares  of  £20  each. 
Reserve  Fund         


£1,200,000 
£1,525,000 


Court  of  Directors. 

WILLIAM  CHRISTIAN,  Esp. 
Sir  HENRY  S.  CUNNINGHAM,  K.C.I.E. 
THOMAS  CUTHBERTSON,  Esp. 
Sir  ALFRED  DENT,  K.C.M.G.  ' 
HENRY  NEVILLE  CILADSTONE,   Esc. 
EMILE  LEVITA,   Eso. 
Sir  MONTAGU  CORNISH  TURNER. 
LEWIS  ALEXANDER  WALLACE,   Esq. 
Managers. 
CALEB  LEWIS.  |  T.  H.  WHITEHEAD. 

Sub-Manager. 
T.   ERASER. 
Auditors. 
MAURICE    NELSON    GIRDLESTONE,    ESQ 
MAGNUS    MOWAT,    ESQ. 

Banl<ers. 

THE    BANK    OF    ENGLAND. 

THE  LONDON  CITY  &  MIDLAND  B.\NK,  LIMITED. 

THE  NATIONAL  BANK  OF  SCOTLAND,  LIMITED. 


BANGKOK. 

BATAVIA. 

BOMBAY. 

CALCUTT.V. 

CEBU. 

COLOMBO. 

FOOCHOW. 

HAMBURG. 

HANKOW. 


Agencies  and  Branches. 

i     HONGKONG. 
IPOH. 
KARACHI. 
KOBE. 

KWALA  LUMPOR. 
MADRAS. 
MANILA. 
MEDAN. 
NEW  YORK. 


PENANC. 

RAN<iOON. 

SAIGON. 

SHANGHAI. 

SINGAPORE. 

SOURABAYA. 

THAIPING. 

TIENTSIN. 

YOKOHAMA. 


DIRECTORS'   REPORT 

(Presented  at  the  Fiftv-fourtli   Ordinary   General  Meeting, 
'l5th  April.   190S). 


The  Directors  have  now  to  submit  to  the  Shareholders  the 
Balance-sheet  and  Profit  and  Loss  Account  of  the  Bank  for  the 
year  ended  31st  December  last. 

These  show  a  net  profit,  after  providing  for  bad  and  doubtful 
debts,  of  ;f 361, 551  14s.  9d.  inclusive  of  £93,369  8s.  Od.  brouglit 
forward  from  the  previous  year.  The  Interim  Dividend  at  the  rate 
of  Thirteen  per  cent,  per  annum  paid  in  October  last  on  the  old 
Shares  absorbed  /52,000,  and  a  further  .sum  of  /18,000  has  been 
appropriated  to.  pay  a  Bonus  of  Ten  per  cent,  on  the  salaries  of  the 
Staff.  The  amount  now  available  is  therefore /29I, 551  14s.  9d., 
out  of  which  ;^17,068  4s.  7d.  has  been  appropriated  in  payment 
of  Interest  on  the  new  Capital  to  31st  December,  1907,  aiid  the 
Directors  propose  to  pay  a  Final  Dividend  on  the  old  Shares  at 
the  rate  of  Fifteen  per  cent,  per  annum,  making  Fourteen  per 
cent,  for  the  whole  year ;  to  add  £'50,000  to  the  Reserve  Fund, 
which  will  then  stand  at  /1, 525, 000;  to  add  /10,000  to  the 
Officers'  Superannuation  Fund ;  to  write  off  Premises  .\ccount 
£^■25,000  ;  and  to  carry  forward  the  balance  of  ^129, 483   10s.  2d. 

It  is  with  deep  regret  that  the  Directors  ha\-e  to  announce  the 
death  of  their  esteemed  colleague,  Mr.  Jasper  Young. 

Mr.  Thomas  Cuthbertson,  of  Messrs.  Edward  Boustead  &  Co.. 
London,  has  been  elected  a  Director,  and  the  Shareholders  are 
now  requested  to  confirm  his  election. 

Sir  Alfred  Dent,  K.C.M.G.,  and  Mr.  Thomas  Cuthbertson,  the 
Directors  who  now  retire  by  rotation,  present  themselves  for 
re-election. 

The  Auditors,  Mr.  Maurice  Nelson  Girdlestone  and  Mr.  Magnus 
Mowat,  again  tender  their  services. 

By  Order  of  the  Court, 

CALEB  LEWIS,  )  ,, 

T.  H.  WHITEHEAD,  f'^''""'^''''-'- 

CHARTERED  BANK  OF  INDIA,  AUSTRALIA  AND  CHINA. 


Liabilities  and  .\ssf.ts,  31st  December,  1907. 


To  Capital,  paid  up  in  full         

,,  Reserve  Fund 

,,  Notes  in  Circulation 

,,  Current  Accounts       

,,  Fi.\ed  Deposits 
,,  Bills  Payable  :— 

Drafts  on  demand  and 

'  at   short    sight    on 

Head    Office     and 

Branches £^1,351,600 

'      Drafts  on  London  and 

Foreign  Bankers...         391,519 
Carried  forward 


£ 

1,200,000 
1,475,000 
659,915 
5,587,829 
6.700,901 


1     S 


5     7 


Brought  forward  1,743,119     7 


Acceptances  on  .Account  of  Customers 

Loans  Payable,  against  Securities  ... 

Due  to  Agents  and  Correspondents 

Sundry  Adjustments  and  other  Accounts, 
including  Provision  on  account  of  Bad  and 
Doubtful  Debts  and  other  Contingencies 

Sundry  Liabilities       

Balances  between  Head  OflSce  and 
Branches,  including  Exchange  Adjust- 
ments   

Profit  and  Loss  


1,226,683 

1,495,675  0 

3,570  12 


508,035  0 
161,579  17 


21,369  13 
291,551  14 


^21.075,231  16  6 


Liability  on  Bills  of  Exchange  re-discounted, 
;f5, 166,692  9s.  5d.,  of  which,  up  to  this 
date,  £;3,894,109  2s.  9d.  has  run  off. 

By  Cash  in  hand  and  at  Bankers  ... 
,,  Bullion 

,,  Government  and  other  Securities 
,,  Security    lodged    against     Note    Issues    and 

Government  Deposits  

,,  Bills  of  Exchange 

,,  Bills  Discounted  and  Loans 

,,  Liability  of  Customers  for  Acceptances,  per 

Contra  

,,  Due  by  Agents  and  Correspondents 

,,   Sundry  Assets 

,,  Bank   Premises  and  Furniture  at  the  Head 

Office  and  Brandies  


/  s. 

2,761,781  7 

622,342  12 

1,168,087  13 


489,045  19  0 

5,663,799  13  10 

8,631,780  11  4 

1,226,683  8  5 

230,623  2  8 

18,625  16  1 

262,461  12  0 


/21,075,231  16    6 


Profit  and  Loss  Account, 
For  the  Year  ended  31st  December,  1907. 


Dr. 


To  Interim  Dividend,  for  the  half-year  to  30th 
June  last,  at  the  rate  of  13  per  cent,  per 
annum 

,,  Bonus  to  Staff 

,,   Balance,    proposed     to     be    dealt    with    as 
follows  : — 
Dividend,  at  the  rate  of 

15      per      cent.       per 

annum,  for   the   half- 
year  to  date    ^60,000     0     0 

Reserve  Fund 50,000    0    0 

Officers'  Superannuation 

Fund 10,000    0    0 

Bank  Premises 25,000    0     0 

Interest  on  New  Capital 

to     31st     Dec,     1907 

(already  paid)  ...  17,068     4     7 

Carried  forward  to  Profiit 

and  Loss  New  Account        129,483  10     2 


52,000 
18,000 


Cr. 

By  Balance  at  31st  December,  1906  

, ,  Gross  Profits  for  the  year,  after 
providing  for  bad  and  doubtful 

debts /521,18l     4     3 

Deduct : — 

Expenses  of  Management  and 
General  Charges  at  Head 
Office  and  Branches 252,998  17    6 


291,551  14  9 

£30.551  14  9 

£  s.  d. 

.      93,369  8  t 


1,743,119     7     3 


[Auditors, 


Net  Profits  for  the  year      268,182     6    9 

£■361,551  14    fl 

London,  26th  March.  1908.  . 

Examined  and  found  correct,  according  to  the  Books,  Vouchers 
and  Securities  at  the  Head  Office,  and  to  the  Certified  Returns 
made  from  the  several  Branches. 

M.  N.  GIRDLESTONE, 
M.  MOWAT, 

Warrants  for  the  Dividend,  payable  at  the  London  City    and 
Midland  Bank,  Limited,  Threadneedle  Street,  London,  EC,  oa 
and  after  22nd  inst.,  will  be  issued  to  all  the  Shareholders. 
London,  15//i  April.  1908. 

PENNSYLVANIA  RAILROAD  THREE-AND-A- 
HALF  PER  CENT.  TEN  YEAR  CONVERTIBLE  COLA 
BONDS,  DATED  1ST  NOVEMBER,  1902. 

Holders  are  notified  that  the  COUPONS  of  the  above  Bonds, 
due  1st  May  next,  will  be  PAID  at  the  Exchange  of  49J4.  poc 
dollar,  at  the  Financial  Agency  of  the  Company  in  London,  th»rj 
London  Joint  Stock  Bank,  Limited,  5,  Princes  Street,  EC, 

The  Coupons  must  be  left  three  clear  days  for  examination 

Applications  for  payment  must  be  made  between  Ten  and  Tw( 
o'clock. 

The  London  Joint  Stock  Bank,  Limited. 
5,  Princes  Street,  London,  E.C, 
15th  April,  1908. 
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ASSURANCE    COMPANY, 
LIMITED. 

ICSTAI1I.ISHK!>    178^, 

Total  Assets  Exceed  JS7,000,000. 

Claims    Paid    exceed    £4«,OOU,OUO. 

FIRE.  I^llFE.  ACClOENrr. 

Workmen's  Compcnsalion,  I'ldelity  Guarantee,  Hurgl.irv,  &c. 

riio  most  favourable  Terms  and  the  Lowest  Current  Oates  of  Premium  are 

ott(-red  hy  this  Office. 

PROMPT    AND     LIBERAI^    SETTLEMENTS. 

Head    Offlcea     -19    &    70,     LOMBARD    ST.,     LONDON,     E.G. 

ROYAL  EXCHANGE  ASSURANCE. 

I.\Cijkl'<)KAll-.l.>  A.I>.    :;m. 

(Governor  :  Sir  NFA'ILK  I.lIIUiOCK,  K.C.M.G. 

FIHB,  LIFE,  SEA,  ANNUIl'lES.    ACCIDENTS  ft  EMPLOYERS'  LIABILITY. 

_„„_,,_„  The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS.  TRUSTEE  OF  WILLS  AND  SKrfLEMENTS 

Spkcial  Tkkms  to  Annuitant.s  whkn  Ukai.th  is  Impairko. 

Apply  (or  fuU  Prospectus  to  ttie  Secretary. 

HiAO    Orricm  •      ROVAL     EXCHANQE,     LONDON,     E.G. 

We«t    End    OfTloe:     44,    PALL     MALL.    S.W. 


n 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

KaTABLIBHEU  1824. 

TOTAL     FUNDS     £5,750,000 

FIRE,  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES,  PENSIONS,  LEASEHOLD,BURCLARY 

TRANSIT    OF    SECURITIES,    FIDELITY,    PROPERTY   OWNERS'  RISKS,   THIRD 

PARTY,  AND  WORKMEN'S    COMPENSATION  INSURANCES  EFFECTED  ON  THE 

MOST  FAVOURABLE  TERMS. 

I'h-use  nfiply  ft>r  imrluular^  to 

Edinburgh :  3S,  St.  Andrew  Square. 
London:  3,  King  William  Street.  E.G. 

?rbe  investors'  TReview. 

Week's    Money     Market. 


The 

Bank  Rate 


Bank  Rate  3  per  cent.  (Reduced  from  3I  per  cent, 
on  Thursday,  March  19.) 
Norfolk  House,  H'edncsday  Evening. 
Althoug-h  rates  are  low  enough  there  is  no  real  com- 
fortableness in  the  Money  market  and  no  great  readi- 
ness amongst  credit  dealers  to  accept  long  commit- 
ments. We  have  no  key,  however,  to  the-  movements 
of  market  money  this  week  because  the  Bank  return 
will  not  make  its  appearance  until  to-morrow,  so  that 
only  general  considerations  are  available  on  which  to 
form  an  opinion.  Prominent  amongst  the  influences 
against  cheap  money,  in  fact  the  dominating  inlhience, 
is  the  great  hurry  displayed  by  all  sorts  and  conditions 
of  ixirrowcrs  to  get  control  of  new  capital,  and  calls  on 
the  issues  already  made  are  certain  to  keep  available 

I  balances  fully  employed  for  months  to  come,  not  only 
on  our  market  but  all  over  the  world.  Our  market  has 
pretty  well  succeeded  in  paying  off  the  Bank,  barring 
its  debt  on  bills  not  yet  run  off,  although  it  did  renew 
a  little  on  Monday  and  had  to  take  the  credits  up  to 
the  2 1  St  inst.  ;  but  outside  rates  for  call  loans  have  not 
dipped  below  2  percent,  and  rose  briskly  above  that  on 
very  slight  provocation.  Seven-day  money  has 
generally  been  2}  per  cent.,  but  not  infrequently  2i 
.  percent,  has  been  paid.  It  all  depended  upon  what  the 
day's  commitments  might  be.  lliis  morning,  for  in- 
stance, the  market  had  to  tind  an  instalment  of 
;£."i, 250,000  due  on  the  new  India  3 J  per  cent,  loan,  and 
that  made  call  money  2[  per  cent.,  while  the  seven- 
day  rate  rose  for  a  short  time  or  in  places  to  2J  per 
cent. 
Discount  rates  are  also  firm  with  now  and  then  a 
tendency  to  harden.  Some  houses  go  .so  far  as  to 
quote  2 J  per  cent,  as  the  rate  on  three  months'  re- 
mitted paper,  but  others  gave  2J  per  cent,  as  an 
alternative,  and  that  may  be  accepted  as  the  finest 
working  quotation.  In  fact,  very  keen  dealers  indeed 
quote  2i-\{.-  per  cent.,  although  stating  that  the  bulk 
of  the  turnover  was  at  2 J  per  cent.,  which  is  also  the 
rate  for  very  choice  fours  and  sixes.  In  the  afternoon 
the  tendency  became  rather  easier,  partlj-  lx;causc  the 
day's  business  had  Ixjen  already  done  and  also  because 
of  the  revived  tales  about  exports  of  gold  fronv  New- 
York  to  Germany.  Doubtless  the  (ierman  banks  would 
like  very  vvell  to  get  some  of  the  metal  from  wherever 
it  can  be  found,  and  it  is  definitely  alleged  that  large 
parcels  have  been  engaged  by  them  in  New  York  for 
shipment.     Tliis  is  conceivably  true,  but  if  the  gold  is 
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coming  it  is  being   paid  for  by   finance,  since   neither 
the  state  of  German  trade  nor  the  credit  position  of 
(iermani  banks  would  allow  them  to  pull  the  metal  i: 
freely  from  abroad.     It  is  perhaps  significant  of  wh.i 
is  going  on  that  German  finance  paper  has  been  ofTei 
ing    in    our    market    with    considerable    freedom    this 
week,     nie  financing  in  this  way  manifested  may  be 
due  to  the  exigencies  of  credit  arising  from  the  issue  of 
the  new  loans  ;    it  may  also  represent  efforts  to  raise 
lli(!  means  wherewith  to  buy  gold. 

Disappointment  continues  to  be  expressed  in  Ger- 
many at  the  non-reduction  of  the  Reich.sbank  rate.  It 
remains  at  s,h  per  cent.,  and  thus  gives  but  a  very 
cold  welc()me  to  the  new  Prusso-Cierman  loan.  No 
doubt  if  the  directors  of  the  Bank  could  have  brought 
their  rate  down  they  would  have  Ix^'cn  happy  to  gratify 
the  credit  houses  and  the  other  banks,  but  in  the  pre- 
sent state  of  German  business  it  would  have  been  an. 
imprudent  step  to  take,  since  it  is  by  no  means  im- 
probable that,  were  money  to  be  made  artificially 
cheap  on  Cierman  markets,  it  would  be  an  outflow  of 
gold  and  not  an  inflow  that  we  should  witness.  What 
will  happen  to  the  German  banks,  for  example,  should 
other  markets  get  shy  of  their  finance  paper?  As 
long  as  they  can  lean  upon  London  and  Paris,  or  even 
Amsterdam  to  a  certain  extent,  for  credit  to  enable 
themt  to  keep  a  brave  front  to  the  world  all  may  seen* 
well  ;  but  if  other  markets  grow  suspicious,  or  draw 
in  their  funds  lx;cause  they  want  them  elsewhere,  and 
the  German  credit  wielders  are  thrown  back  upon  their 
own  resources,  an  entirely  different  appearance  may 
be  put  upon  the  markets  of  the  Empire,  and  if  gold 
had  to  be  sent  out  of  the  country  in  order  to  meet  credit 
engagements  entered  into  abroad,  the  crisis  which 
might  ensue  might  very  well  startle  all  markets  out 
of  their  equanirnity.  And  the  worst  of  it  is  that 
markets  everywhere  are  more  and  more  requiring  their 
means  to  plaster  over  their  own  sores.  The  very  fact 
that  we  have  losses  huddled  up  and  concealed,  or 
slurred  over  and  financed,  in  every  country  to  a  really 
ghastlv  extent,  when  we  try  to  peer  beneath  the  sur- 
face, .should  compel  prudent  dealers  in  credit  to  be  dili- 
gent in  providing  against  disagreeable  surprises. 

Next  Tuesday  calls  to  the  amount  of  ;f  1,404,000 
fall  due  on  new  issues,  including  ;^i, 004,000  on  the 
new  Canadian  Pacific  shares,  £;2C)o,ooo  on  B.A.  and 
Pacific  new  ordinary  .shares,  and  the  same  amount  on 
Bahia  Blanca  new  delx>nturc  stock. 
Silver. 

Business  in  the  market  for  bars  was  at  a  standstill, 
and  quotations  were  left  unaltered  at  aSiVl-  pc""  ^■ 
for  cash  and  25-f{yd.  per  oz.  for  delivery-  two  months 
forward  until  Tuesday.  On  that  day  a  few  orders 
came  in  from  the  bazaars,  which  were  sufficient  to  hft 
prices  by  -^d.  per  oz.  for  both  positions,  and  this  was 
followed  bv  a  further  advance  of  id.  to  253d.  per  oz. 
for  spot  aiid  25id.  per  oz.  for  future  metal.  Applica- 
tions for  the  Rs.  10,00,000  of  Council  drafts  on  India 
to-day  only  amounted  to  Rs.  50,176,  all  in  bills,  and 
tenders  at  is.  3  27-32d.  per  rupee  received  in  full.  Next 
Wednesday  another  Rs.   10,00.000  will  be  offered. 

The  following  bullion  movements  on  foreign  account  ha\-e  taken 
place  at  the  Bank  of  England  since  our  last  issue :— _ 


Arrivals. 


Saturday,  Australia . . 
Monday,  Egypt 

Nctt  Efllux  .. 


fioo.000 
78,000 

Si,ooo 


WiTBDIUWALS. 


Monday,  Paris 

„         South  America 
Tuesday,  Paris 
Wednesday,  ,, 


£l8,oaa 
So,on 

101,000 

fi59.ooo 


NEW  YORK  ASSOCIATED  BANKS  (dollar  it  4«.). 


Apr.  II,  1908  April  4, 1908  Mar.38, 190*  April  I3.t9»r 


Specie       

Legal  tenders 

Loans  and  discounts    . . 

Circulation 

Nett  deposits 


£ 
37,428,000 
ta,5oo,ooo 

337,481,000 
11,930,000 

345,104,000 


338,0 


36,386,000 
11,430,000 

236,076,000 
11,034.000 

243,790,000 


£ 
35,043,000 
11^82.000 

133,908,000 
11,108.000 

137,866.000 


£ 

43.51 

•4.f 
3i«,94o,oa* 

10,047,80* 
?i6,34a.oa« 


Legal  reserve  l»  23  per  cent,  of'nett  deposits,  but  this  res«ve  <«4>oc«e  nid 
legal  tenders)  exceeds  this  sum  by  £8,652,000  against  an  excess  l»»t  week  ol 

£8,138,500. 
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TREASURY  BILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1907 

r 

+1,500,000 

— 

1908 

2,500,000 

6  roonlhs 

June  21 
]   ne28 

400 

1,800,000 

6  months 

3  18  II 

2,500,000 
2,500,000 

6  months 
6  months 

July  II 
July  27 

3  18  II 
366 

2  7  4 

1,200,000 

6  months 

Sept.  28 

12,000,000 

+  Issued  pri 

vately. 

BANK   OF   SPAIN   (25  pesetas  to  the  £). 

Apr.  11,1908 

Apr.  4, 1908. 

Mar.  28,1908 

Apr.  13, 1907 

i 

£ 

I 

r 

Gold          

15,530,504 

15,519,829 

15.510.581 

15,454,585 

Silver        

26,182,518 

26,202,246 

26,290,646 

25,148,281 

Foreign  Bills 

1,997,215 

2,108,281 

2,170,986 

2,745,665 

Discount  and  Short  Bills 

29,171,044 

29,308,565 

28,647,667 

25,525,512 

Treasury  Account 

29,632,542 

29,501,274 

29,674,479 

32,5(XJ,6i7 

Notes  in  Circulation     . . 

62,781,946 

62,504,334 

61,810,712 

61,111,376 

Current  Account  Deposits     .. 

20,778,383 

20,698,927 

20,634,751 

21,686,355 

Dividends  Interests     ,. 

1,535,961 

2,266,594 

1,172,730 

2,286,421 

Governinent  Securities 

4,825,441 

5,340,694 

6,205,201 

6,926,508 

BANK  OP 

ITALY  (25  lire  to  the  £). 

Mar.  20, 
1908. 

Mar.  10, 
1908. 

Feb.  29, 
1908. 

Feb.  20, 
1908. 

Total  cash           

Inland  FJills         

Foreign  Bi  Is 

Adva  .Les 

Government  securities 

■Other  securities 

Circulation          

Deposits  at  notice 
Current  accounts 

41,010,080 
13,804,800 
2,856,000 
2,453,920 
5,825,200 
1,583,640 
50,815,120 
4,407,560 
3.734,360 

£ 

40,879,640 

14,189,720 

2,810,680 

2,756,680 

5,766,080 

1,586,080 

51,325,960 

4,353,600 

3,787,600 

40,917,280 
14.923.080 
2,897,480 
2,816,320 
5,769  840 
1,588,760 
52,054.440 
4,872,880 
3.670.160 

41,232,960 
14,682,360 
2,833,480 
2,204,120 
5,774,680 
1,593,640 
51,628,040 
4,866,920 
4.062,760 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


■Gold  reserve  . . 
Silver  reserve. . 
Fore  gn  bills  . . 
Advances 
Note  Circulation 
Bills  d  scounted 


April  7,  1908. 


£ 
46,468,958 
13,102.375 
2,500,000 
3,406,958 
74,818,292 
20,241,000 


Mar.  31,  1908, 


£ 
46  462,542 
13,010,000 
2,500,000 
3.463.167 
76,472,250 
22,287,333 


Mar.  23,  1908. 


£ 
46,652  458 
12,785,916 
2,500,000 
3.313-583 
71,080,093 
16,815.33^ 


April  6,  1907. 


£ 
45,171,625 
12,383.875 
2.500,000 
2,363,041 
74,158,125 
26,513,125 


NATIONAL   BANK  OF   BELGIUM  (25  irancs  to  the  £). 

.\pril9,:9o8. 

Apl.4, 1908 

Mar. 26, 1908 

Apl.  11,  1907 

■Coin  and  bullion 
Other  securities 
Noie  circulation 
Deposits 

£ 

6,085  040 
23,624,120 
29,110,720 

3,661  160 

6,237.480 
23,836,080 
29,317,080 

3.011,960 

6,033,160 
23,711-480 
28,845,240 

3,799,360 

£ 

4,852,720 
23.494.920 
28,025.720 

2,768,240 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Gold ■, 

Bills , 

Note  circulation 
Short  terra  advances. 


Apr.  7, 1908.      Alar.  31, 1908.    Mar.  23,  1908.  Mar.  14,  1908, 


i 

3,362  648 

2.759.020 

5,430,428 

863,556 


£ 
3  354,124 
2,999,064 
5,460,684 

833,216 


£ 

3,376,229 

2,344,076 

4.793,614 

855.782 


£ 

3,347,476 

2,230,644 

4,858,128 

874.928 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.      April  2.     April  7.      April  9.      April  14. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen   

Christiania 

Stockholm 


short 

3  months 
3  month?^ 
3  months 
3  months 
cheques 
3  months 
3  mont  s 
3  mo  ths 
3  months 
3  months 
3  months 
60  days 
3  months 
3  momhs 
3  months 
3  months 
3  months 
3  months 


12'2j 

12-2; 
12-41 

12-48 

25'4ii 

25-424 

20'66 

20-67 

20-67 

20-67 

25-12J 

25-13? 

25-32? 

25-33i 
2533* 

25-33^ 

2542S 

25-42i 

24-34 

24-33 

24ft 

24A 

25-42} 

25-424 

4S§ 

48i« 

41 

41 

46fe 

463 

46ft 

46i 

18-50 

18-51 

18-51 

18-52 

18-51 

18-52 

I2-2i 

12-48 

25-424 

20-67 

20-67 

25-125 

25-33I 

25-33. 

25-4ii 

24-33 

24ft 

25-43? 

48M 

40M 

A 

461 
18-50 
18-51 
18-51 


12-2* 

l2-4i 

25-424 

20-68 

20-68 

25-13I 

25-33I 

25-331 

25-424 

24-35 

24ft 

25-43? 

48}i 

40J 

18-50 
18-51 
18-51 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam . . . . 

Berlin  

Hamburg     .... 

'Vienna 

St.  Petersburg 
New  -York  . . , 

Lisbon 

Madrid 


3 


chqs. 
chqs. 
sight 
chqs. 
chqs. 
sitht 
3  mths 
siyht 
sight 
sight 


Last 

week's 


25'12 

25-194 
12*lt, 
2043 
2U-4I 
24-04 

94-8. 
4-86g 
47d. 
28-91 


Latest. 


25-13 

25-2.  4 
12  104 
20-45 

20-4  4 
25  06 
94-90 

4-874 
46Jd. 
28-yo 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Bue  osAyies 

Calcutta 

Bombay 

Hong  Kong.. . 
Shan^hpi     ... 

Singapore  

"Yokohama  .... 


short 
sight 
3  mlhs 
90  dys 
90  dys 

T.T. 

T.T. 

T.T. 

T.T. 

T.T. 
I4  mths 


Last 
week's 


Latest. 


25-21 
25-15 
110-17 
isAd. 

48Ad. 

l/3|W. 

l/3ll<l. 

i/lojd. 

2/5jd. 

2/3t*d. 

2^ojd. 


BANK  AND   DISCOUNT  RATES  ABROAD. 

Bank 
Rate. 

Altered. 

Op-  n  Market. 

Last 
■Week. 

Latest. 

Paris          

Berlin        

Hamburg 

A.i.sierHam         

Brussels 

V.enna       

Rome         

St.  Petersburg 

Madrid 

Lisbon 

Stockholm           

Copenhagen        

Calcutta 

Bombay 

New  York  call  money  . . 

3 

54 
54 
34 
34 
44 

1 

6 
6 
6 
7 

l^-li 

January  23,  1908, 
March  7,  1908. 
March  7,  190^. 
January  20,  1908. 
February  24,  1908. 
February  4,  igo8, 
January  27,  1908. 
January  27,  1908. 
August  21    1901. 
January  9,  1908. 
April  3,  1908 
April  6,  1908. 
March  26,  1908. 
March  26, 1908. 

2g 

Jj 
3i 

3 
4 

4 

74 

I 

54 

2«S 

•A 

3 
4 

4 

34 

I 

A 

OPEN  MARKET  DISCOUNT. 

Per.  cent 

Thirty  and  sixty  day  remitted  bills  2^^?— ^S 

Three  months  ,,  2^ — 2? 

Four  months  „  2|i — 25 

Six  months  ,,  28—25 

Three  mouths  fine  inland  bills  • 3— 3i 

Four  months  3 — 3t 

Six  months  3—32 

BANK    AND    DEPOSIT    RATES.  Percent. 

Bank  of  England  minimum  discount  rate 3 

„             ,,         sh  irt  loan  rates ■  ■         ■  ■  32 

Bankers' rate  on  deposits       '| 

Bill  brokers' deposit  rate  (call)         J* 

„           7  and  14  days'  notice ^ 

Current  rates  for  7  day  loans 2J— 24 

,,            for  call  loans 2— 2j 


The  Stock  Markets. 

We  write  .so  early  in  the  week  that  it  seems  quite 
unnecessary  to  enter  into  any  elaborate  analysi.s  of 
Stock  Exchange  busines.s.  There  has  been  very  little 
of  it  going  on,  and  what  hasi  been  done  has  not  inv 
proved  the  mood  of  the  markets.  Prices,  indeed,  have 
gone  back,  and  betrayed  a  most  unpleasant  disposition 
to  slide  on  the  least  pretext  or  on  none  at  all.  Markets 
kK>k  as  if  they  were  still  oppressed  by  hidden  insolven- 
cies or  hampered  by  exhausted  credit  striving  to  keep 
up  appearances  and  failing.  New  issues  remain  out  of 
favour,  and  the  lack  of  any  disposition  on  the  part  of 
investors  to  come  for  themi  is  another  symptom,  of  the 
same  description.  ITie  new  Peruvian  debenture  issue, 
for  instance,  is  quoted  at  li  discount,  and  the  under- 
writers had  to  take  up  93  per  cent,  of  the  loan.  The 
new  Londoni  and  North-Western  preference  stock,  on, 
the  other  hand,  stands  at  li  premium,  proving  that 
there  is  money  somewhere  and  a  keen  scent  for  what 
is  really  good. 

Consols  have  not  been  firm,  since  we  wrote  last,  and 
although  business  in  them  has  been  larger  the  market 
yesterday  showed  distinct  weakness  on  a  report  that 
the  Transvaal  guaranteed  loan  of  ;^5, 000,000  is  to  l>e 
issued  immediately  after  the  holidays.  Plenty  of  other 
issues  will  come  then,  but  the  ;£:2,ooo,ooo  in  4  per  cent, 
bonds  of  the  Canadian  Northern  Railway  to  be  offered 
at  92  is  not  yet  all  underwritten,  although  the  com- 
mission is  2  per  cent.  Natal  is  said  to  be  in  want  of 
another  loan,  and  we  have  no  doubt  at  all  that  it  must 
have  more  money,  but  whether  the  British  public  will 
be  disposed  to  lend  it  all  it  wants  is  another  matter.  It 
is  the  most  debt-smothered  country  in  the  world  now. 

There  is  nothing  to  say  about  the  general  group 
of  trustee  securities  or  about  colonial  stocks  because 
they  all  keep  steady.  Foreign  Government  bonds  are 
also  devoid  of  much  interest.  Russian  and  Japanese 
have  shown  weakness,  and  Brazilian  bonds  have  given 
way  here  and  there  in  spite  of  the  fact  that  _  the 
/:3, 000,000  in  six  months  bills  offered  by  the  Brazilian 
Government  are  said  to  have  been  taken  up,  but  there 
hag  been  no  large  decline  at  any  point  and  the  French 
have  been  buying  Egyptian  Unified.  German  and 
Prussian  stocks  lie  dormant  pending  the  fate  of  the 
new-  loan. 

TTie  prominent  fact  in  the  Home  Railway  market  was 
yesterday's  slump  of  3  in  the  price  of  North-Eastern 
Consols.  That  weakness  is  due  to  the  threatened 
strike,  but  all  home  railway  stocks  have  been  de- 
pressed, and.  notwithstanding  the  firmness  of  the 
market  for  North-Western  new  preference  the  ordinary 
stock  has  fallen  i|  since  last  Thursday  evening.   Metro- 
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politaa  stock  has  also  ^(ma  back,  and  business  does 
not  spread,  althouj^h  a  fair  arrwrunt  of  tradt;  has  f>een 
yoing-  on  in  the  leading,'-  heavy  stocks.  Preferences 
recede  as  well  as  ordinary  when  they  move  at  all,  and 
Scotch  stocks  are  just  as  heavy  as  I'-nfflish. 

Even  Canadian  Pacific  shares  have  g-one  back  a  little 
this  week  notwithstanding'  the  pleasant  stories  about 
the  rush  of  landi  hungry  Yankees  into  the  North- West, 
but  the  weakness  soem«  to  come  from  the  Continent 
rather  thani  from  America  or  London.  Grand  Trunk 
stocks  have  been  in  a  manner  neglected',  and  show  no 
changes  worth  noticing.  Nor  is  there  really  anything- 
■■K  of  imiportance  to  dwell  upon,  in  the  Yankee  railroad 
HK  market.  It  is  singularly  lifeless  all  things  considered, 
HB  and  nothing  that  the  great  magicians  of  Wall  Street 
HH  can  do  is  al)le  to  endow  prices  with  stability.  Bonds 
Hk  though  keep  tolerably  steady  with  now  and  then  a  few 
■  F  transactions  in  favourites,  and  there  has  been  no  fall 
worth  mentioning  in.  shares,  on  the  contrary  some  of 
|L^  themi  arc  $^  Ix'tler. 

■Hi  Foreign  Railways  also  make  a  most  uninteresting 
IH  display,  the  Argentine  group  still  continuing  to  lose 
HB  ground.  Leopoldina  stock  also  goes  on  declining,  and 
W  this  week  the  depression  has  slightly  touched  San 
Paulo  st(x;k,  while  no  support  is  forthcoming  for  any 
Cuban  Railway,  (rambling  in  Mexican  Railway  stocks 
has  been  unusually  brisk,  and  almost  barren  of  results 
so  far  except  to  the  bears  of  the  ordinary  stock,  which 
is  down   1}. 

Agricultural  Bank  of  Egypt  shares  have  been  offered 
and  are  consequently  lower,  but  that  is  almost  the  only 
change  under  Banks  and  Discount  Companies,  and  the 
movements  amongst  Brewery  securities  have  no 
interest  for  anybody.  Dock  stocks  are  also  undisturbed, 
and  the  numerous  mostly  minute  changes  amongst 
Commercial  and  Industrial  shares  and  bonds  need  not 
<x:cupy  our  attention.  The  aspect  of  tlie  market  is 
just  as  unpleasant  here  as  elsewhere,   the  majority  of 

(^B  chdngcs  being  adverse,  but  Catering  shares  are  firm 
Hp  on  the  whole,  and  there  has  been  no  serious  relapse  at 
any    point,   only    prices    for  Thos.    Tilling    preference 
shares  and  debentures  are  still  notably  melting  away. 

B  Underground   Electric  profit-sharing   notes   have   also 
been  put  lower. 
Electria    securities    show    a    few    changes,    but    the 
majority  are  favourable,  although  Brush  debentures  arc 
flat,  and  Montreal  Light,  Heat  and   Power  shares  are 
quoted    6    up.       Peruvian     Corporation    stocks    have 
naturally  dipped   severely  on  the   failure  of   the   new 
issue,  and  the  preference  stock  was  .dealt  in  yesterday 
^at  31J.    Other  Financial,  Land  and  Investment  securi- 
ties require  no  mention,  not  even  Hudson's  Bay  shares, 
the  price  of  which  is  well  sustained.     Financial  Trust 
securities  are  disposed  to  be  more  steady,  and  Bankers' 
Trust  issues  are  all  better,  but  Foreign,  American  and 
^  General  deferred  has  been  put  down  4.     We  may  pass 
by  Gas  stocks,   and  the  only   thing   to  be  said   about 
Insurance  shares  is  that  the  Boston  fire  has  not  stimu- 
lated timid  holders  to  sell.     Iron,  Coal  and  Steel  shares 
j«nd   obligations  have  shown  a  little  more  activity  of 
'movement,  but  no  more  business,  and  prices  are  seldom 
favourable.     Pease  and  Partners'  shares  and  first  de- 

Ibenturc  stock,  however,  rallied  somewhat,  and  the  only 
prominent  decline  is  in  Cargo  Fleet  debentures.  Ship- 
ping shares  arc  firm,  with  the  one  noticeable  exception 
of  Bucknall's  preference,  and  the  small  movements  in 
the  Tea,  Coffee  and  Rubber  group  are  nearly  all  up- 
ward. Prices  are  also  good  or  steady,  with  a  few  ex- 
ceptions in  the  Telegraph  and  Telephone  group.  Mar- 
coni's shares,  however,  still  lose  ground,  and  we  are 
thoroughly  tired  of  waiting  for  that  daily  stream  of 
American  messages  by  this  company's  agency.  Mexico 
Tramways  shares  and  lx>nds  have  been  in  some  request, 
and  consequently  show  an  advance,  esf>ecially  the 
shares.  San  Paulo  Tramway,  Light  and  Power  shares 
have  also  been  raised,  although  little  or  no  business 
seems  to  have  been  done  in  them. 

Wkdnrsdav    Eveninc;. 
Tlicre    is   nothing    whatever    to    say    about    Stock 
markets    to-day,     they    hardly    existed,     for    it    is    a 
Jewish  holiday,   and    most   people   are  in  a    mood    to 


escape  for  the  Easter  recess.  Therefore  we  have  little 
information  to  givo  except  alxmt  new  issues  and  the 
quotations  for  the  longish  list  of  these  is  really  quite 
suggestive.  Take  first  those  at  a  premium.  As  men- 
tioned alK)ve,  the  largest  premium  is  that  on  "  Brum." 
preferred,  viz.,  i|,  then  follow  County  Council  at  a 
premium  of  -J-g-  for  cash  and  i-^q  for  the  special  settle- 
ment, Moscow  scrip  is  quoted  at  A,  New  Chinese  at 
I,  New  Canada  3^  per  cents,  at  f  and  New  Copen- 
hagen at  I  premium.  Discounts  are  more  striking  and 
disagreeable.  Peruvian  debentures,  for  instance,  go 
out  to-night  at  i|  di.scount,  which  is  al.so  the  quota- 
tion for -San  I'aulo  City  bonds,  and  Grand  Trunk  Pacific 
New  is  quoted  at  ij  discount.  Evvn  (Jrand  Trunk 
guaranteed  has  dropped  to  J  discount  and  .'^ntofagasta 
preference  is  i  discount,  while  B.A.  Pacific  new  del>en- 
ture  stock  is  ^  discount  and  .New  South  Wales  3J  pc 
cents.  y  discount.  At  this  rate  many  people  will  soon 
be  disposed  to  quit  the  underwriting  industry  in  dis- 
gust. But,  bad  as  the  show  is,  the  markets  as  a  whole 
were  called  steady  at  the  end.  Tlie  Mexican  Railway 
announced  its  dividend  this  afternoon  at  the  rate  of 
5J  per  cent,  per  annum  on  the  second  preference  stock, 
making  53-  per  cent,  for  the  year  compared  with  3-^. 
per  cent,  for  1906.  This  was  well  up  to  the  highest 
anticipations  of  the  market,  but  the  effect  on  prices 
was  onlv  momentarv. 


THE    WEEK'S    PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise:  ERvptian  Govt.  i.  1099-101.  Fall  : 
Irisli  1.(1    Stk    Acct.  i,  to  QoJ-ii.  Hk.  Engld.  I,  to  270-4. 

CORPORATION  AND  COUNTY  STOCKS— Rise  :  Portsmouth 
1924-7  I,  to  99-IOI,  S.  Shields  i,  to  83-5,  Swansea  3  p.c.  i,  to  85-7, 
Bristol  3A  p.c.  Db.  i.  to  loi  4. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES 
— Rise:  Canada  (Dom.)  4  p  c.  Red.  i,  to  102^-3^.  Cape  j88i  i,  i3 
100-2,  Ceylon  4J  p.c.  i,  to  102-4,  N-  Zealand  4  p.c.  I,  to  101-3. 
Canada  (Dom.)  4  p.c.  Loan  4,  to  102^-3^,  do.  3J  p.c.  Stlt.  J,  to 
looj-ij,  do.  Scrip  J,  to  goj-ij.  W.  Au-tralla  4  p.c.  J934  i,  to 
108-10,  do.  3j  p.c.  1920-35  4,  to  97i-8J.  Fall:  W.  Australia  1915-35 
A, to  86i-7i 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise  : 
Invercargill  i,  to  100-2,  Launceston  i,  to  100-2,  Melbne.  and  Met. 
Bd.  of  Wks.  I.  to  10O-2,  Pt.  Louis  i,  to  103-5.  Fall:  Riodejao. 
(Fed.)  I,  to  87-9,  Tokyo  (C.)  i,  to  95-6. 

FOREIGN  STOCKS,  BONDS,  Ac— Rise:  Argentine  5  p.c. 
Intern.  J,  to  gSJ-f ,  Brazilian  Gd.  1879  J,  1086-7,  Ctiilian  1889  i, 
to  85-8,  Egyptian  Ins.  Stk.  i,  to  935,  Russian  1859  J,  to  64-6, 
Siamese  Stlg.  i,  to  94J-5*  Fall :  Argentine  4  p.c.  1897-8-9-1900- 
and  Laws  all  J,  to  84  j-5,  "Brazilian  1889  J,  to  82^-3,  do.  W.  of  M. 
Rly.  J,  to  94-5,  do.  1903  Ln.  J,  to  974-8^,  Colombian  Con.  J,  to  43- 

4,  Costa  Rica  "B"  1,  1029-31,  Greek  1889  Rnts.  J,  to  178, 
Honduras  1867-70  J,  to  7J-8J,  Japan  5  p  c.  Bds.  J,  to  97-i,  dO.  4i 
p  c.  i,  to  88J  9^,  do.  1907  Stlg.  J,  to  97-J,  Russian  Ser.  I.  J,  10  Sz^- 
3i,  cfo.  1906  I,n.  J,  to  94^-5,  Siamese  4^  p.c.  1907  (,  to  93^-4^. 

HOME  RAILWAYS.-  Rise:  Caledonian  Pfd.  J,  1064^-54,61. 
N.  and  Picn.  i,  to  6-7.  Fall:  Glas.  and  S.-\V.  Did.  4.  to  294-304, 
Gt.  Nthrn.  "  A  "  J.  to  384-94,  Barnsley  f,  to  46-4,  S.  Wsirn.  Pfa. 
1,  to  97-9,  N.  Lon.  I,  to  75-80,  N.  Staffs,  i,  to  90-2,  S.  Estrn.  Pid. 
I,  to  102-4,  Taff  Vale  4,  to  764-74. 

Leased. — Rise:  Shrews,  and  Hereford  i,  to  167-71. 

Debenture.— Fall :  Cambrian  "A"  i,  to  92-7,  do.  "B"  i,  to 
88-91,  Khondda  and  Swansea  2,  to  104-7. 

Guaranteed.— Fall  :  Gt.  N  ot  Scot.  2,  to  100-2. 

Preference.  —Rise :  Metropolitan  Conv.  i,  to  73-6,  Taff  Vale 
1900  1,  to  104-7.     Fall:  Barry  Cons,  i,   to  103-6,  Gt.  Centl.  1881 

5,  to  100-5,  d°-  '891  2,  to  52-7,  do.  1894  3,  to  40-5,  G:.  Estm. 
4  p.c.  1,  to  106-9,  ^'-  N.  of  Scot.  "  B  "  14,  to  94-6.  Brighton   2nd 

1,  to  73-5,  Neath  and  B.  2,  to  45S. 

INDIAN  RAILWAYS.- Rise:  Shahdara  (Delhi)  t.  to  95-g. 
S.  Punjab  Ord.  i,  to  128-30.  Fall:  Burma  3  p,c.  i,  to  86-8.  E. 
Indian  "  A  "  J,  to  i9i-2oJ,  do.  ••  C  "  J,  to  22J-3J,  do.  "  B  "  J.  to 
24J-5J.  E.  Bengal  "B"  i,  to  24-5,  \V.  of  I.  Portuguese  Deb.  i,  to 
102-6. 

COLONIAL  RAILWAYS.-Rise:  Teraiscouata  both  iss.  1. 10 
33-6.  Fall:  Canadian  N.  4  p.c,  Perp.  Con.  Deb.  4,  to  94-6, 
Quebec  7  p.c.  Inc.  7,  to  110-2. 

AMERICAN    RAILROAD.— Rise:    Atchison   Pfd.   4.   to  89-90, 
Erie  1st  Pfd.  i,  to  344-5^.  do.  2nd  14,  to  24-6,  Missouri  Pfd.  i,  io- 
60-2.     Fall:  Mex.  Cent.  *i,  to   164-74,  Nat.    of  Mex.  4  p.c.  i^,  to 
494-504,  do.  5  p.c.  2,  to  17-8,  Rock   Island  i,  to  i44-5i.  Southern 
Pfd.  1,  to  40-1.  Wabash  Pfd.  4,  to  18  9- 

Bonds  (Currency)  —Fall ;  Allegheny  V.  2,  to  105-9,  Mex.  Cent. 

2,  to  1(14-7.^. 

Bonds  (Gold).— Rise  :  Allegheny  V.  14,  to  100-3,  Atchison  50  yr. 
4  p.c.  Conv.  I,  1090-2,  do  10  yr.  5  p.c.  Conv.  2,  to  101-2,  Balti- 
more 1925  1,  to  94-6,  Cent.  Pac.  1949  1,  to  97-9.  Erie  Prior  Ln.  i, 
to  86-8,  do.  Gen.  Ln.  44.  to  72-5,  do,  4  p.c.  Conv.  5.  to  50-60, 
Missouri  2nd  Mt.  i,  to  82-4,  do.  1936  I,  to  75-8,  Philadelphia  Bait. 
2,  10  103-8,  S.  Pac.  34,  to  104-8,  Southrn.  14,  to  91-5.  U.  Pac.  4  p.c. 
1,1087-9.  Fall:  Chesapeake  1992  i,  to  100-3,  Grand  Rapids 2 , 
to  68-73,  Mex.  Cent.  191 1  2,  to  84-5,  do.  1939  24,  to  16-8.  Southm 
Pac.  I  to  91- 
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Bonds  (Sterling). — Rise:  Allegheny  V.  2,  10105-9. 

FOREIGN  RAILWAYS.— Rise  :  B.A.  and  Pac.  Con.  7  p.c.  i,  to 
160-2,  Cordoba  Centl.  5  p.c.  Db.  i,  to  111-3,  Costa  Rica  ist  Mt. 
I,  to  103-5,  Egyptian  Delta  Pfce.  i,  to  gj-f ,  do.  Bearer  Warr.  J,  to 
9J-10,  Entre  Rios  Ord.  i,  to  45^-65,  do.  ist  Pfce.  i,  to  92-4,  do.  2nd 


Highest  and 

Lowest 

this  year. 


Last        .   (Dividends  paid  for  each  year 
Carrying    ;        or  half-year  are  given  in 
over  Price,  j  parentheses.) 


Price     I     Price 
last  week.ithis  week. 
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87i 
97| 
9'J 
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99l 

gsi 
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78J 
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87j 
85I 
874 
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96 

IC2 
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94 

§^ 
80 
loii 

62 

834 
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94 

105 

844 

23s 

74 

44 

I2ft 

40 

48 
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I2i 

64 

95 
42 

94 

43* 
11 
63 
57i 
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133 
I35i 
71 
37i 
142 
44i 

773 
86^ 
32| 

I2li 
20J 

54 

16 
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ioo4 


18 

24-2 

14 
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66 

30: 

335 

■i6ft 

60 

47 

54 

I.3| 

7i 

76J 

Hi 

130 

II 

144! 

15S 

144 

16* 

45i 

49i 

1064 

no 

I2ii 

124} 

1104 

H74 

1074 
»034 

109 

104 

"el 

123    . 
S34 
85I 

83 

58^ 

594 

3: 

34 

72i4 

76 

.34i 

37i 

1354 

137 

S3* 

844 

8fi, 

9i 

190 

196 

bi 

62 

7^->. 

84 

4bo 

480' 

Consols  (2^  p.c.  Money) 
Do.    Account  {May  6) 

Local  Loans  (3)    . . 

London  County  (3  p.c). . 

Metropolitan  Water  Board 

National  War  Loan  (2^  p.c.) 
Do.      Account  (^Iay  6) 

Transvaal  Loan  {3  p.c.) 

India  3J  p.c.  Stck.  red.  1931 
J>o.  3  p.c.  Stck.  red.  1948 
Do.  2%  p.c.  Stck.  red,  1926 
Do.  3.^  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  Rly.  Guarantees 
Chilian  4^  p.c.  1886 
Chinese  5"  p.c.  1896,  Gold 

Do.     4^  p.c.  i8g8,  Gold 
Cuba  5  p.c.  1904   . . 
Kgypt  Unified  4  p.c. 
Hungarian  4  p.c.  1881    . . 
Japan  5  p.c.  1901-2 

Do.  4^  p.c.  (2nd  series) 

Do.  4  p.c.  1905.. 
Mexican  5  p.c.  1S99 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (23-6^)  .. 
Do.        Def,  3i  p.c.  1907) 
Caledonian  Ordy.  (3^-3) 

Do.  Def.  (J-nil)  . . 

Central  London  (3-3  p.c.) 

Do.  Def.  (2.  1907) 

Chatham  Ordinary 
City  and  South  London  (2i-i|) 
Furness  (3^-3) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  {1J-4) 
Gt.  Northern  Pref.  Ord.  (4  pc, 
Do.  Def.  (2.     1907) 

Great  Western  (7-3^)  . . 
Lane,  and  Yorks.  (4-4I). . 
Metropolitan  (A-5) 
Metropolitan  District  .. 
Midland  Pref.  (2^  p.c.) . . 
Do.  Def.  (2i-3i)  . . 
North  British  Pref.  (3  p.c.) 

Do.  Def.  (i-J)  .. 

North-Eastern  (5^-7)      . . 
North- Western  (5^-7^) 
South-Eastern  Ord.  (1-4) 

Do.  Def. 

South-Western  Ord.  (4-7^) 

Do.         Def.  (lip.c.  1907) 

Atchison  Shares  (5-6)     . . 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (i) 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.    Prefd.  (5).. 
Erie  Shares 
Ilhnois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5-6). . 
Norfolk  and  Western  (5) 
Ontario  Shares  (2) 
Pennsylvania  (6-7) 
Reading  Shares  (4) 
Southern  Pacific  {5) 

Southern 

Union  Pacific  (ro) 

Wabash 

Canadian  Pacific  {7) 
Gran<l  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 


Argentine  Gt.  West.  (5-7) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacific  Ord.  (8-6)     . 
B.  Ay.  and  Rosario  Ord.  (5-7). . 
Do.  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  (6-S) 
Central  Uruguay  (5-5)  . . 
Cordoba  Central  Deb.  (4)  (Cen, 

Nth.  Sec.)         

Do.  Income  Db.  Stk.  (72/6-20/0) 
Cuban  Central  (4/0-4/0)  , . 
Leopoldiiia  (4) 
Mexican  Ord.  Stk. 

Do.     ist.  Pref.  (8) 

Do.    2nd  Pref.  (36-5^).. 
Nitrate  Ord.  (9/0-6/0)      . . 
San  Pauto  Brazilian  (12-14) 
United  of  Havana  Ord.  (2J-5) 
Coats,  J.  and  P.  (25) 

Do.  Pref.  (20)  .. 


87g 
87g 
99 
92I 
93 
99| 
99S 
98|xd 
jool 
92? 
78| 
63ft 


90 
85i 
87 
joi^  xd 
96 

102 

I02i 

94, 
964 
88| 
8oi 
1014  xd 

62 

83*  xd 
92^  xd 
94 

106 
86 
874  xd 
23I 
764 
55i 
"i 
40 
48i 
22 

64I 

95 

424 

"74 

904 

44 

12 

63 

57 

664  xd 

31*  xd 
133I 
•  354 

70 

38i 
1424 

454 

78 
864 

324  , 

122  xd 
31 

55 

'7i 
128 
101 

loi  xd 

67 

34* 

60 

54 

76i 

15 
1304 

II 
1 59  J 

15* 

484 

no 

124  xd 
117 
109 
104 

123  xd 
84 

85 

59i 
3.i 

76 

374 
I37i 

85 

9l 
197 

62 


480 


874 

87i 

99 

924 

93 

99| 

99i 

looj 
92i 

73J 
63I 

90 

85 

87 
lOiA 

964 
102 
1024 

94 

96} 

89 

80} 
1014 

62 

83 

924 

94 

106 
85 

874 
23 

55| 
12J 
39 
46* 


63? 
95 
41J 
117 
go 
43 
12 
624 
56 
66 

130J 
134 

70 

3^ 

1414 

44 

78 
86i 
324 
121 

20J 

56 

I7l 
128 
102 

25 
1004 

66 

34 

604 

54 

75J 

I4i 
131 

II 
157J 

15s 

45}  xd 

no 
123 
117 
1094 
105 
122 
82  xd 

86 
60 

3* 

74a 

36i 
137 

85 

10 
1964 

61 


480 


I,  to  62-4,  Gt.  W.  of  Brazil  Ord.  J,  to  9|-ioJ,  do.  1907  J,  to  9J-10, 
do.  Pid.  J,  to  11J-2J,  do.  6  p.c.  Db.  i,  to  128-30,  Mid.  Uruguay 
5  p.c.  Db.  I,  to  79-81,  N.-W.  of  Uruguay  6  p.c.  Db.  i,  to  99-101, 
Ottoman  (Anatolia)  2,  to  98-102,  Taltal  Dbs.  i,  to  98-100.  U.  of 
Havana  Pfce.  1,  to  90-2.  Fall :  Brazil  Gt.  S.  Db.  i,  to  87-9,  B.A. 
and  Pac.  Cons.  Db.  and  2nd  Iss.  both  i,  to  101-3,  Colombian  Natl. 
2nd  Mt.  2,  to  69-71,  Cor.  and  Ros.  ist  Pfce.  3,  to  88-90,  do.  2nd  2, 
10  44-6,  Manila  •■  A  "  Dbs.  i,  to  83-5,  do.  "  B  "  i,  to  67-9,  Moscow- 


Windau  J,  to  78-81,  Otlopan  (Smyrna)  Ord.  i,  to  19-20,  do.  ist 
Db  I,  to  94-6,  Uruguay  N.  Prp.  Db.  i,  to  64-6,  Zafra  and  H.  *,  to 
5j-6.i. 

BANKS  AND  DISCOUNT.— Rise  :  U.  of  Aus.  4  p.c.  Ins.  i,  to 
98-100.  Fall:  Agric.  of  Egypt  Ord.  g,  to  6i-7|,  Chartd.  of  Ind., 
&c.,  J,  lo  55^-6^,  do.  Certs,  i,  to  544-5J. 

BREWERIES  AND  DISTILLERIES.— Rise:  Allsopp  4^  p.c, 
Db.  I,  to  7883,  do.  1st  Certs.  2,  to  58-62,  Mann  Crossman  Irred. 
Mt.  I,  to  86-91.  Fall :  Eadie  (J.)  Prf.  i,  to  5j-6^,  Ind  Coope  "  B  " 
Prf.  J,  to  J  3,  do.  "  B"  Db.  J,  to  41-8,  Mitchell  Toms  4 J,  to  42-5, 
Tamplin  Ord.  i,  to  loj-ij. 

COMMERCIAL,  INDUSTRIAL,  and  Ac— Rise:  Albambra^.to 
iiTT-ilr,  Ashley  Gdns.  Prop.  Pf.  J.  to  4i-j,  British  Thomson   Hous- 


ton J,  to  94-9,  Burmah  Oil  Ord. 


'o  3il-4n!.   Calico  Printers 


Ord.  1-32,  to  5§-J,  Callender's  Cable  i,  to  106J-8J,  Castner  Kellner 
■^,  to  i^-^,  Chinese  Engineering  Ord.  J.  to  2-^,  Clay,  Bock  Deb. 
I,  to  105-10,  Courtauld  (Samuel)  Pf.  J,  to  4J-5,  Dalgety  Deb.  i,  to 
101-4,  Darracq  (A.)  Ord.  Vs,  to  i-fuA.  do.  Deb.  i,  to  96-8,  D.  H. 
Evans  Db.  i,  to  106-10,  Fairbairn  Pastoral  of  Aus.  7,  to  95-100, 
Henley's  (W.  T.)  Teleg.  Wks.  Pf.  J,  to  4J-5|,  Home  and  Col. 
Stores  Ord.  ^,  to  2^^-/6,  do.  6  p.c.  Pf.  i,  to  5J-6J,  IngersoU  Rand 
Pf.  I,  to  89-94,  Lovell  and  Christmas  Pf.  i,  to  5-^,  Lyons  (J.)  Ord. 
J,  to  6-J,  Mellin's  Food  jg,  to  H-iA,  Mex.  Cot.  of  Tlahualio  ij, 
to  94-7,  Nelson  Bros.  Ord.  1-32,  to  27-32 — 31-32,  Palace  Hotel  Ord. 
J,  to  iJ-2,  Plummer  Roddis  Ord.  j^.  'o  iff  iff.  Spies  Petro.  1-32, 
to  15-32 — 17-32,  Sweetmeat  Auto.  1-32,  to  21-32—25-32,  Tucuman 
Sugar  5  p.c.  I,  to  100-2.  Fall:  Argyll  Motors  Pf.  J,  to  102^-3^, 
Assam  Oil  Vj,  to  ij-ft.  Baker  (Albert)  -/j,  to  J-g,  Bodega  Ord.  £5 
pd.  4,  to  2I-31,  Borax  Consolidated  4J  p.c.  |,  to  107-9,  Bradford 
Dyers  Ord.  ^,  to  i^-fy,  Brit.  Insulated  and  Hels.  Cables  Ord.  i, 
to  6J-§.  Bush  (W.  j.)  Pf.  J,  to  2I-3J,  Callard,  Stewart  and  Watt 
Pf.  ^,  to  ^-i,  Callender's  Cable  Pf.  J,  to  5^-?,  Carlton  Hotel  Ord. 


3-32.  to  il-il,  do.  Pf.  h  to  7-8 


Coats  (J.  and  P.)  6  p.c.  Pf.  i,  to 
154-6,  Coburg  Hotel  ,V,  to  i-^,  Daimler  Motor  Ord.  i,  to  lij-jl, 
Doulton  and  Co.  Pf.  J,  to  |-i,  Eng.  Sew.  Cot.  Ord.  1-32,  to  i  j§- 
17-32,  Frederick  Hotels  i,  to  75-9,  Gordon  Hotels  Ord.  J,  to  3^-2, 
do.  44  p.c.  Deb.  i,  to  97-101,  Oakey  (John)  Ord.  i,  to  25-8,  Palace 
Theatre  -jg,  to  J-i,  Rio  de  Jan.  City  Improv.  i,  to  4-J,  San  Jorge 
Nit.  ^,  to  |i-i](,  Sanitas  1-32,  to  iJ-ij's.  Tilling  (Thos.)  Pf.  J,  to 
2^-3,  do.  Deb.  5,  to  75-80,  Underground  Rlys.  of  Lon.  both  iss.  i, 
to  39-43,  Williamson  (H.)  Ord.  4.  to  2-3. 

ELECTRIC  LIGHTING  AND  POWER.— Rise :  Canadian  Genl. 
Com.  2,  to  97101,  City  of  Lon.  Prf.  J,  to  ii|-2f.  City  of  Lon.  Ord. 
h  to  7i-8i,  Kalgoorlie  Ord.  I'g,  to  ^-."is,  do.  Pfce.  ,ig,  to  i-|, 
Montreal  L.  and  P.  6,  to  97-100,  Oxford  Ord.  g,  to  5|-6|.  Fall: 
Brush  Enging.  ist  Db.  i,  to  74-9,  do.  2nd  3,  to  59-64,  Lon.  Supply 
Corp.  Ord.  j,  to  i-J,  Mexican  L.  and  P.  Gd.  Bds.  J,  to  83-5, 
Urban  Prl.  J,  to  i|-2^,  Westminster  Prf.  J,  to'4J-5j. 

FINANCIAL  LAND  AND  INVESTMENT.  —  Rise:  Ld.  and 
Mtge.  of  Egypt  4  p.c.  Dbs.  i,  to  97-100,  Natal  Land  and  Col.  Ord. 
i,  to  4I-8,  River  Plate  Ln.  and  Ag.  "  B"  i,  to  5J-I,  Santa  Fe  and 
Cor.  Gt.  S.  5  p.c.  Dbs.  i,  to  98-100,  Trst.  and  Ag.  of  Aus.  4  p.c. 
Db.  2,  to  97-9,  U.S.  Tst.  and  Gua.  Pfd.  2,  to  82-7.  Fall:  Brit, 
and  Am.  Mtge.  Ord.  j,  to  2-4,  Egyptian  Estates  Ord.  1-32,  to  ^-j, 
Forestal  Ld.  and  Timber  ist  Mt.  i,  to  89-91,  Pekin  Sydcte.  Shansi 
T^,  to  13-32—15-32,  Peru  Corp.  Ord.  J,  to  7|-|,  do.  Pfce.  i|,  to 
32j-i,  do.  ist  Mt.  ij,  to  94i-5.  Pt.  Madryn  J,  to  3-J,  Ssnta  Fe  £1 
pd.   ,'«-,  t0  2^-i>6. 

FINANCIAL  TRUSTS.— Rise  :  Bankers'  Inv.  Pfd.  i,  1098-102, 
do.  Dfd.  3,  to  81-4,  do.  Db.  i,  to  99-102,  Brit.  Inv.  Pfd.  i,  to  114-6, 
Govt.  Stk.  and  O.  Sec.  2nd  Db.  i,  to  100-2,  Second  Scott.  Inv.  I3b. 
I,  to  96-9,  S.  Af.  G.  Tst.  Ord.  1-32,  to  29-32 — 31-32,  Tonopah  and 
Tide.  Stg.  Bds.  i,  to  98-101.  Fall :  American  Inv.  Dfd.  3,  to  103-7, 
Centl.  Bahia  "  B"  Certs,  i,  to  22-4,  For.  Amer.  and  Genl.  Dfd.  4, 
to  96-9,  Gas,  Water  and  Genl.  Pfd.  i,  to  29-34,  do.  Dfd.  i,  to  9-12, 
Guardian  Inv.  Db.  i,  to  95-8,  Lon.  Genl.  Inv.  Dfd.  2,  to  100-4, 
Mexcn.  Centl.  "  A  "  i,  to  88-90,  do.  Db.  i,  to  89-91,  N.Y.  Penns. 
Ord.  2)s,  to  55-60,  do.  ist  Mt.  ij,  to  85-90,  Stk.  Conv.  and  Inv. 
Ord.  I, 'to  51-6. 

GAS. — Rise:  Commercial  Cap.  i,  to  104-9,  Imp.  Continental 
Cap.  I,  to  179-81,  San  Paulo  Dbs.  i,  to  50-2. 

INSURANCE.— Rise:  Lon.  and  Lanes.  Fire  J,  to  22-3,  Ocean 
Marine  J,  to  i2j-S,  Provident  Clerks  and  Genl.  J,  to  14-5.  Fall: 
Lon.  and  Lanes.  Life  J,  to  S-J. 

IRON,  COAL,  AND  STEEL.— Rise:  Brown  (John)  Ord.  ^,  to 
I'e-jff.  Caramell,  Laird  Ord,  i,  to  3g-g,  Guest,  Keen  Ord.  1-32,  to 
2  25-32 — 29-32,  Hadfield's  Ord.  s,  to  3j-i,  do.  Pf.  J,  to  lo-j. 
Pease  Partners  Ord.  J,  to  iif-2j,  do.  4  p.c.  Deb.  2,  to  100-103, 
Rhymney  5  p.c.  Debs,  i,  to  100-102,  Vickers,  Sons  and  M.  Pfd.  i, 
to  101-5.  Fall :  Cargo  Fleet  Ord.  ^,  to  -^-fg,  do.  2,  to  83-6, 
Eraser  and  Chal.  Ord.  J,  to  4-4^,  Harrison,  Ainslie  ^,  to  i^-f«i 
Harvey  V .  -^,  to  -?s-^,  Nantyglo  and  Blaina  2,  to  71-3,  Robt. 
Stephenson  Ord.  j'g,  to  J-J,  do.  Pf.  Vs.  to  j^-^,  U.  States  Com. 
J,  to  34i-J.  Vickers,  Sons  and  M.  Ord.  i,  to  i  21-33—25-32. 

SHIPPING.— Rise ;  Imp.  Direct  W.  India  i,  to  90-3,  Indo- 
China  Did.  J,  to  2|-|,  Orient  Deb.  2,  to  79-82,  P.  and  O.  Dfd.  i, 
to  210-15.  Fall  :  Amazon  5,  to  9-10,  Bucknall  J  to  5-5J,  do. 
Deb.  I,  to  88-93. 

TEA,  COFFEE,  AND  RUBBER.— Rise:  Amalgamated  Pf.  |. 
to  7J-3,  Bengal  U.  Pf.  J,  to  9-10,  ChargolaOrd.  ^,to  ij-g.  Cooper, 
Cooper,  and  J.  Deb.  i,  to  85-7,  Dooars  Ord.  J,  to  i9S-2of,  Dumont 
Deb.  I,  to  97-9,  E.  Assam  Co.  J,  to  6J-J,  Empire  of  India  and  Cey. 
Pf.  J,  to  8J-9J,  Lanka  Planta.  J,  to  4J-5.  Fall :  Anglo-Malay  J,  to 
2|-J,  Nuwara  Eliya  Ord,  J,  to  loj-ii,  Sumatra  Para  J,  to  i4-|. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Indo-European 
I,  to  55-8,  National  3J  p.c.  Deb.  J,  to  98-100,  W.  India  and 
Panama  Ord.  1-32,  to  ^-iJ-,  do.  Debs,  i,  to  101-4.  Fall:  Anglo- 
American  Dfd.  J,  to  i3i-4.  Commercial  Cable  i,  to  84-7,  Direct 
Spanish  Pf.  |,  to  8J-9J,  Marconi's  3-32,  to  11-32— 15-32. 
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TRAMWAY  AND  OMNIBUS.— Rise:  Anglo-Arg.  ist  Pf.  i,, 
lo6-fi-jg,  Urisbane  Elec.  ist  JJu.  i,  1098-102,  Calcutta  Ord.  J,  to 
C-7,  City  of  Birmingham  I'fce.  i,  to  4i-5,  I-ondon  U.  Pf.  |,  to  6^- 
7^,  Mexico  Com.  4,  to  79-81,  do.  ist"  Mt.  i,  to  84-6  p.c.,.  Kio  de 
Jan.  J,  t079-8i,  Sao  Paulo  Ord.  3,  to  129-34,  do.  Mt.  Dbs.  j,  to  96- 
8  p.c.  Pall  :  Bath  Elec.  I'fce.  V,,  to  .?-J,  Bombay  Elec.  Db.  i,  to 
94-C,  Carthagena  and  Her.   i,  to  34-4^. 

WATERWORKS.— Rise :  Monte  Video  ^20  pd.  J,  to  23J-4J. 


.Underground  Electric  Railways  Profit- 
Sharing    Notes. 

The  diroctor.s  of  lliis  company  now  announce  a 
.scheme  for  deaHn}^  with  it.s  financial  position.  y\.s 
everybody  knows  that  position  is  by  no  means  roseate 
at  the  present  time,  and  we  are  not  surprised  that  the 
difficulty  of  the  problem  the  board  had  to  deal  with 
has  prevented  an  earlier  publication  of  the  proposals 
now  made.  Indeed,  without  the  help  of  Messrs. 
Speyer  Brothers,  of  London,  Messrs.  Speycr  and  Co., 
•of  New  York,  and  Mr.  Speycr-lillissen,  of  I'"rankfurt- 
I  -on-Maine,  no  scheme  in  the  least  degree  acceptable 
'Could  have  been  formulated  at  the  present  time. 
Thanks  to  the  courage  and,  it  should  be  added, 
magnanimity  of  these  firms,  an  amount  up  to  ;^300,ooo 
is  to  be  found  if  necessary  in  order  to  make  the  .scheme 
workable  to  give  it  a  start  and  a  chance.  But  what  is 
•the  scheme?  It  first  of  all  provides  for  an  issue  of 
j£'i, 000,000  in  5  per  cent,  prior  lien  bonds  to  bearer, 
repayable  Noveml^cr  i,  1920.  Then  comes  ;£^3, 000,000 
•of  4I  percent,  bonds  to  bearer  due  January  i,  1933, 
but  redeemable  at  par  in  whole  or  in  part  at  the  com- 
pany's option  any  time  after  six  months'  notice  given. 
i<"inally  there  is  to  l>e  an  issue  of  ;£^5, 200,000  in  6  per 
icent.  income  bonds  to  Ix;arer  due  January  i,  1948,  but 
redeemable  at  any  time  on  the  same  terms  as  the  4! 
per  cents.  Holders  of  the  sterling  5  per  cent,  profit- 
sharing  secured  notes  to  the  amount  of  £3,599,268 
will  receive  ;£^i, 439,707  in  4.^  per  cent,  and  ;£^2, 5 19,488 
in' the  income  bonds.  In  like  manner  holders  of 
$16,550,000  of  5  per  cent,  profit-sharing  .secured  notes, 
or  ;£,'3,3io,ooo,  are  to  get  ;£j'i, 360,293  in  the  4J  per 
■cent,  and  ;£^2, 330,512  in  the  income  bonds,  while 
;£'2oo,ooo  in  the  47^  per  cent,  and  ;£,'300,ooo  in  the  in- 
come bonds  are  to  l>e  reserved  for  a  special  interest 
fund.  The  key  of  the  arrangement,  however,  lies  in 
the  ;^i,ooo,ooo  of  5  per  cent,  prior  lien  bonds  which 
have  Ixx;n  underwritten  by  Messrs.  Speyer  and  their 
friends,  and  the  proceeds  of  these  bonds,  which  will  Ix; 
offered  in  the  first  instance  to  the  noteholders  and 
shareholders  at  the  price  of  93  per  cent.,  will  immedi- 
ately be  devoted  to  the  unfulfilled  capital  requirements 
of  the  various  properties  possessed  by  the  company. 
To  tide  it  over  the  intervening  time  until  the  revenue 
of  the  various  Tubes  ri.ses  sufficiently  to  make  them  in- 
dependent of  assistance,  Messrs.  .Speyer  and  their 
friends  have  undertaken  to  provide  the  interest  for  the 
first  few  years  on  the  4^  per  cent,  issue  in  order  that 
the  noteholders  may  not  sufTer.  "  Beginning  with 
January  i,  1909,  the  Speyer  group  will  buy  at  par  such 
an  amount  of  4-i  per  cent,  bonds  and  income  l}<inds  at 
the  price  and  rate  of  ;£'3oo  and  accrued  interest  on  the 
4i  per  cent.  lx>nds  for  ;£^20o  nominal  of  these  lx)nds 
and  ;£'3oo  nominal  of  income  bonds  taken  together  as 
will  make  gcxxi  any  deficiency  in  the  full  interest  for 
the  preceding  half-year  on  the  4^  per  cent,  bonds 
which  the  revenues  of  the  company  to  the  close  of  such 
half-year  remaining  after  making  or  providing  for  all 
payments  on  revenue  account,  except  interest  on  the 
Income  bonds,  for  the  same  half-year,  but  Ijcfore  pro- 
\-iding  for  reserve,  arc  insufficient  to  meet."  The 
wording  of  this  clause  is  involved  but  its  meaning  is 
sufficiently  clear,  and  one  can  have  little  doubt  from 
the  way  the  traffic  of  the  Underground  lines  is  de- 
veloping that  the  ;^30o,ooo,  which  is  the  maximum 
amount  of  the  guarant<>e  thus  given,  should  Ix?  suffi- 
cient to  allow  time  for  the  nett  revenues  to  grow  large 
enough  to  cover  both  the  prior  lien  and  the.se  4^  per 
cent.  IxMids  with  jxrhaps  something  over.  We  hope 
therefore  that  noteholders  will  lose  no  time  in  deposit- 
ing their  securities  with  the  banks  named  in  the  adver- 


tisement, viz.,  the  I..ondon  and  Westminster  here,  the 
(Juaranty  Trust  Company  in  New  York,  the  Associatic 
Cassa  of  Amsterdam,  and  Mr.  Lazard  Spcycr-Ellissen 
;is  agent  for  the  London  and  Westminster  in  Frank- 
furt-on-Mainc. 

Since  the  alx>ve  was  written  an  explanatory  memo- 
randum has  come  to  hand  throwing  further  light  upon 
the  position  and  providing  some  encouraging  facts 
much  needed  where  results  thus  far  so  disappointing 
have  had  to  be  put  up  with.  After  mentioning  that  tiie 
development  of  the  District  Company's  traffic  has  been 
much  less  rapid  than  anticipwted,  and  that  the  Tubes 
were  much  more  dillicult  to  construct  and  took  a 
longer  time  than  was  originally  estimated,  the 
memorandum^  g<x-s  on  to  speak  hopefully  of  their 
traffic  results  and  prospects.  On  the  "  Bakerloo  " 
Tube,  for  instance,  the  first  twelve  weeks  of  this  year 
has  given  a  revenue  per  route  mile  of  £~2H  per  week, 
or  ai)out  13  per  cent,  more  than  in  the  same  period  of 
last  year.  Still  better  is  the  progress  made  by  the 
Great  Northern,  Piccadilly  and  Brompton,  whose  re- 
ceipts for  the  first  twelve  weeks  of  this  year  show  an 
increase  of  about  37^  per  cent,  and  amount  to  ;^584 
per  route  mile  per  week.  No  comparison  can  be  made 
in  the  case  of  the  Charing  Cross,  Euston  and  Hamp- 
stead  Tube  Ix-causc  it  was  only  opened  for  traffic  in 
June  last  year,  but  for  the  same  period  of  1908,  as  in 
the  other  instances,  it  has  been  earning  gross  ;^403 
per  route  mile  per  week.  A  less  satisfactory  display 
is  made  by  the  District  Railway  Company,  miserable 
laggard  that  it  's,  but  even  it  shows  an  increase  of 
about  12  percent,  in  the  weekly  receipts,  which  have 
amounted  to  £272  per  route  mile  per  week.  No  pro- 
gress, however,  is  shown  for  the!  present  by  the  Lon- 
don United  Tramways  Company,  whose  receipts  have 
fallen,  to  about  ;^93  per  route  mile  per  week,  a  decline 
of  1 1  percent,  comparcti  with  the  corresponding  twelve 
weeks  of  1907,  but  it  is  explained  that  the  company  has 
been  suffering  from  exceedingly  bad  wcjither,  and  that 
a  large  .section  of  its  lines  opened  in  1907  has  not  yet 
had  time  to  develop.  .As  to  the  financial  position,  the 
memorandum  explains  that  the  untoward  state  of  the 
Money  markets  of  the  world  has  compelled  the  Under- 
ground Company,  not  only  to  call  up  its  ;£^5, 000,000 
of  share  capital,  but  also  to  raise  on  the  security  of 
various  as.sets  alx>ut  ;£r2, 275,000  in  addition  to 
y'7, 000,000  in  notes,  and  there  are  over  and  above 
other  outstanding  commitments  for  construction  work, 
Ike,  amounting  to  about  ;£r65o,ooo.  Tliis  explains  the 
need  for  the  prior  lien  bond)  above  inentioned,  and  in 
regard  to  that  and  the  other  new  securities  to  be 
created  under  the  scheme  it  may  be  mentioned  that  the 
company  will  deposit  and  pledge  an  additional 
;£^3, 500,000  nominal  of  Tulx>  shares  together  with  the 
equity  of  the  Power  House  with  the  London  and  We.9t- 
miiistcr  Bank  as  the  trustee  for  the  noteholders. 


Continental   Memoranda. 

Speculation  d(K\s  not  get  under  way  on  the  Conti- 
nent any  inore  than  here.  One  day  Bourses  are  firm 
and  the  next  day  those  who  bought  before  the  rise 
endeavour  to  snatch  their  profits,  depressing  markets 
in  the  process.  From  Paris  the  political  clouds  seem 
to  have  passed  away  for  the  moment  and  there  is 
much  loss  talk  about  Morocco  or  about  the  near  East, 
where  no  sign  of  agreement  amongst  the  Powers  is  yet 
visible.  For  all  that  the  oppressive  feeling  remains 
that  all  is  not  well  Ix^neath  the  surface.  Tlie  income- 
tax  also  still  threatens,  and  in  Paris  the  definite  an- 
nouncement of  a  rupture  Ix'tween  the  Dc  Beers  and 
the  Premier  diamond  mining  companies  has  had  a  bad 
eflfect  on  the  entire  market.  llie  directors  of  the 
Premier  company  have  sent  a  circular  to  its  clients 
announcing  that  from  May  i  it  will  undertake  the  inde- 
pendent sale  of  its  stones  as  the  arrangements  between 
the  company  and  the  De  Beers  company  have  been 
definitely  broken  otT.  This  news  led  representatives  of 
the  .Am.sterdam  and  .\ntwrrp  diamond-cutting  houses 
and  of  the  Union  of  Parisian  JewvUers  to  hold  a  confer- 
ence in  Antwerp,  at  which  it  was  decided  to  send  a 
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deputation  to  London  to  try  and  g'et  the  agnccment  re- 
established. Another  proposition  has  l>een  put  for- 
ward to  the  effect  that  the  whole  of  the  mines  should 
shut  down  absolutely  for  six  months,  but  that  would 
be  the  solution  of  despair.  The  truth  is  this  trade  has 
been  kept  on  a  wholly  unreal  foundation  by  the  agree- 
ment now  about  to  elapse.  Prices  have  been  raised 
and  held  far  alx>ve  the  scale  they  would  have  fallen  to 
if  the  larg'e  production  of  stones  had  been  allowed  to 
exercise  its  natural  effect,  and  the  consequence  of  sus- 
taining the  market  at  an  excessive  range  of  prices  has 
been  to  accumulate  stocks  in  the  hands  of  inter- 
mediaries of  all  grades  to  an  unexampled  extent.  No 
wonder  therefore  that  the  diamond  cutters  and  whole- 
sale jewellers  are  in  a  state  of  nervous  dread  as  to 
what  will  happen  when  the  fetters  are  taken  off.  Tliey 
see  ruin  staring  them  in  the  face,  because  they  bought 
at  the  excessive  prices  and  see  no  chance  of  disposing 
of  their  large  stocks  except  at  a  tremendous  loss. 

Some  interesting  facts  arc  forthcoming  about  the 
tobacco  and  match  monopolies  in  France.  It  seems 
that  as  regards  matches  there  was  a  large  increase  in 
consumption  last  year  causing  an  increase  of  5  per 
cent,  in  the  harvest  reaped  by  the  Treasury  from  this 
monopoly,  wh-ch  altogether  l^rought  in  over 
;^i  i,coo,ooo  to  the  Treasury  in  1907.  The  tobacco 
monopoly  is  also  highly  profitable,  the  total  receipts 
from  the  weed  having  l>een  almost  ;^20,ooo,ooo  in  the 
past  year.  This  represents  a  consumption  of  12.66 
francs  per  head,  of  which  the  Treasury  get  no  less  than 
11.66  francsor  92  percent.  The  quality  of  the  tobacco 
generally  consumed  must  be  poor  indeed  when  the 
State  reaps  such  a  harvest  from  its  consumption. 

Some  figures  have  been  made  public  relative  to  the 
scale  of  wages  in  France,  M.  Perrin  having  examined 
the  facts  since  1870.  He  arrives  at  the  conclusion  that 
in  1874  the  average  daily  pay  of  the  French  workman 
was  3.02  francs,  and  in  1901  this  had  risen  to  4.02 
francs,  and  in  1906  to  4.20  francs.  Since  1870  the 
same  calculator  says  the  cost  of  living  has  increased 
by  20  per  cent.,  while  the  wages  have  gone  up  by  40 
per  cent.  For  all  that  the  French  workman  is  paid  on 
a  scale  lower  than  that  prevailing  either  in  the  United 
States  or  England,  but  his  wages  are  higher  than 
those  of  German  or  Belgian  workmen.  Pay  advanced 
most  rapidly  between  1872  and  1893,  during  which 
period  there  was  only  an  average  of  60  strikes  per 
annum  in  France,  whereas  between  1893  S"*^  '905  t''''^ 
annual  average  rose  to  600  strikes,  and,  oddly  enough, 
where  the  workpeople  are  best  paid  the  strikes  are 
most  frequent.  This  would  seem  to  indicate  that  the 
better  oiT  a  man  is  the  more  discontented  he  grows, 
and  there  is,  no  doubt,  truth  in  that. 

•An  interesting  table  has  been  published,  which  re- 
veals the  extent  to  which  Russia  has  been  calling  upon 
foreigners  for  capital  during  the  last  15  or  16  years. 
In  1892  ;^2 1,000,000  of  Russian  debt  was  absorbed 
at  home,  and  only  about  ;^3,3O0,ooo  sold  abroad,  or 
13^  per  cent.  In  1898,  however,  the  proportion  sold 
abroad  rose  to  22.4  per  cent.,  or  about  ;^6, 150,000 
against  ^22,000,000  of  public  debt  absorbed  at  home, 
and  by  1900  the  relative  figures  had  become 
;^i  5,320,000  at  home  and  ;^i  1,400,000  abroad,  42.6 
per  cent,  of  the  total  emissions  having  been  sent  out  of 
the  country.  It  was  worse  still  in  1905,  when  against 
;^i6,ooo,ooo  sold  at  home  ;^i 5,000,000  was  exported 
or  48  per  cent.,  and  in  igo6  the  home  consumption  of 
Government  obligations  was  little  more  than  half  the 
total  of  the  issues  ;  that  is  to  say  ;^i8,6oo,ooo  was 
sold  in  Russia  and  about  ^^17, 100,000  sent  abroad,  or 
47.8  per  cent.  This  table  shows  that  not  only  the  new 
loans  but  even  the  older  ones  which  were  at  first  taken 
up  in  Russia  itself  have  dribbled  away  to  foreign  coun- 
tries, and  that  the  export  was  specially  formidable  be- 
tween 1898  and  1904.  To  all  appearance  this  tendency 
promises  to  become  more  pronounced  still  in  the  near 
future,  because  of  the  backward  condition  of  Russia 
and  the  enormous  magnitude  of  the  public  expenditure. 
In  fact,  the  amount  of  foreign  debl  held  abroad  is  pro- 
balbly  at  the  present  time  quite  half,  if  not  considerably 


beyond  half,  the  total  obligations  of  the  empire,  and 
it  is  because  of  these  excessive  commitments  of  in- 
vestors in  Western  Kurope  in  the  fortunes  of  the  Rus- 
sian Empire  that  all  Bourses  are  so  sensitive  about  any 
rumour  pointing  to  a  fresh  Russian  loan.  Even  the 
Paris  Bourse  was  sensibly  depressed  last  week  by  a 
report  that  the  Austrian  portion  of  the  5  per  cent.  Rus- 
sian loan  of  1906  which  was  kept  back  is  now  about 
to  be  thrown  upon  the  market.  It  amounts  to 
;^6,76o,ooo,  and  the  mere  rumour  sent  the  price  of  the 
issued  portions  in  Vienna  2  per  cent,  below  the  Paris 
price. 

Germany  is  not  showing  any  enthusiasm  in  subscrib- 
ing for  the  loans,  amounting  to  ;^32, 500,000,  offered 
by  the  Imperial  and  Prussian  Governments.  The 
highest  estimate  of  subscriptions  current  on  Monday 
was  _;£,"38,c)oo,ooo  or  ;£J^5, 500,000  more  than  the  amount 
wanted,  and  it  is  pointed  out  that  twelve  months  ago, 
when  the  German  and  Prussian  Governments  resumed 
the  issue  of  4  per  cents,  with  an  offer  of  ;^  15,000,000  in 
Treasury  bonds,  there  was  such  a  rush  after  the  new- 
security  that  subscriptions  for  nearly  ;^67 5, 000,000- 
were  received.  Other  guessers  say  the  loan  ha.s 
been  applied  for  twice  over,  but  nobody  knows.  An 
unfamiliar  reticence  is  displayed  by  the  authorities,  and 
we  shall  be  in  no  way  surprised  to  hear  that  the  issue 
has  been  a  dead  failure  so  far  as  the  real  investor  is  con- 
cerned. Report  says  that  the  response  has  been  poor 
from  France  and  Enghmd.  though  it  describes  the  de- 
mands from  other  parts  of  the  Continent  as  "  full,'* 
but  there  is  very  little  trace  of  enthusiasm  either  at 
home  or  anywhere  abroad.  The  price  is  too  high  for 
the  stags,  and  the  banks  and  moneyed  class  have 
already  too  much  nursing  on  hand. 

For  a  day  or  so  German  Bourses  were  happy  over 
the  passing  of  the  new  Bourse  law.  That  is  to  say  the 
markets  for  the  sale  of  public  securities  were  inclined 
to  rejoice,  while  the  produce  markets  swore  more  hor- 
ribly than  the  English  in  Flanders.  The  reason  for 
this  divergence  of  sentiment  lies  in  the  fact  that  the 
Agrarian,  Anti-Semite  and  -Socialist  parties  have  com- 
bined to  put  additional  fetters  upon  the  Produce 
Bourses,  while  liberating  the  .Stock  markets.  Not  only 
will  produce  brokers  be  still  debarred,  as  they  have 
been  for  the  past  10  years  or  so,  from  dealing  in 
futures,  but  they  will  be  subjected  to  heavier  fines  for 
breaches  of  the  law.  The  anomaly  is  thus  seen  of  greater 
liberty  to  gamble  on  the  Stock  Exchanges  and  an  addi- 
tionally rigid  restriction  of  dealings  in  all  agricultural 
produce.  The  motive  for  the  distinction  is  simple 
enough.  Xo  .^Vgrarian  cares  a  copper  groschen  for  what 
takes  place  on  Stock  Exchanges,  but  his  narrow  mind 
is  possessed  by  the  idea  that  if  speculators  are  allowed 
to  play  with  cereals,  prices  may  be  depressed  to  the 
injury  of  the  landlords.  However,  German  Stock 
markets  were  happier  for  a  day  or  two,  reckoning  upon 
an  immediate  revival  of  the  gambling  spirit.  It  did 
not  revive  with  the  speed  or  to  the  extent  expected, 
showed  no  signs  of  reviving  in  any  form,  so  the  the  next 
day  markets  became  sad  again. 

Failures  are  still  too  numerous  in  Germany,  and 
some  of  the  earlier  suspensions  are  being  compounded 
on  terms  by  no  means  calculated  to  feed  the  hope  that 
the  great  banks  will  escape  without  having  to  write  off 
severe  losses  before  all  is  over,  and  as  a  writer  in  Le 
Globe,  who  has  been  contributing  some  very  pungent 
and  able  articles  on  German  finance  to  that  Paris 
journal,  points  out,  the  banks  are  in  this  difficulty,  that 
they  are  to  a  large  extent  shareholders  in  the  under- 
takings who.se  paper  they  discount.  Many  people,  the 
writer  says  in.  his  latest  article,  thought  that  Germany 
was  to  make  a  firework  display  of  ruin  after  the 
Yankee  fashion.  That  has  not  come,  but  the  trouble 
is  by  no  means  over  within  the  Empire,  and  that  the 
losses  already  incurred  had  made  considerable  inroads 
upon  banking  profits  up  to  the  end  of  1907  is  shown 
by  contrasted  dividend  payments.  Of  seven  important 
banks  cited  only  two,  the  Deutsche  and  the  Disconto 
Gesellschaft,  maintained  their  dividends,  the  one  at 
12  and  the  other  at  9  per  cent,   for  both  years.     The 
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Dresdncr  and  Schaaffhaiiscn  Banks  knocked  i^  per 
j<sent.  off  their  distribution,  the  Darmstadt  Bank  paid 
I  per  cent,  less,  tho  National  Bank  1^  [)cr  cent,  less 
and  the  Commercial  and  Discount  Bank  i  ptrr  cent, 
less,  the  total  amount  represented  by  these  reductions 
beingf  alxmt  ;^.'550,ooo,  or  more  than  10  per  cent,  of 
their  profits.  What  is  the  reason,  the  writer  yoes  on  to 
ask,  for  this  reduction?  It  certainly  does  not  lie  in 
the  purely  bankinf,--  operations,  tx'causc  the  necessity 
for  capital  was  j^'reater  than  ever  in  1907  and  dis<:ount 
rates  hif^her  than  for  years.  Tho  source  of  the  reduc- 
tion must  therefore  be  soufjht  in  the  finance  business 
<lone,  and  an  illustrative  table  is  given  in  proof  which 
shows  that  every  one  of  these  banks  had  to  restrict 
its  company  promotinjj  and  loan  underwritinfj  opera- 
tions in  the  past  year,  while  the  ordinary  bankinjj 
profits  .showed  an  increase  in  every  instance  where 
figures  are  obtainable.  The  losses  or  diminished 
profits  in  finance  business  in  all  instances  except  that 
of  the  Deutsche  Bank  more  than  wiped  out  the  addi- 
tional profit  of  the  banking  business. 


Company  Reports  and  Balance  Sheets. 

•,*  The  Editors  will  be  much  obliged  to  Secretaries  0/  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  ar.d 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  prompt 
notice  in  these  columns 
BUENOS  AYRES  GREAT  SOUTHERN  RAILWAV  COMPANY. 
An  interim  report  of  this  great  Argentine  railroad  covers  the 
half-year  ended  December  31  last,  and  discloses  a  better  revenue 
position  than  at  one  time  seemed  probable,  (jross  receipts 
came  to  _^i, 897,209  or  ^'48,315  less,  but  working  expenses  at 
;^'i, 070,914  were  down  ^^'51,722,  so  that  there  was  really  an  in- 
crease of  £3,4oy  in  the  nett  revenue,  which  amounted  to 
^826,295,  exclusive  of  the  balance  of  ;£i 73,590  brought  forward 
from  June,  and  of  interest  received  amounting  to  ^^26,433. 
Altogether  ^^1,026,319  was  available  to  distribute,  from  which 
debenture  interest,  preference  stock  dividends  and  interest  at 
the  rate  of  4  per  cent,  per  annum  on  the  1910  Kxtension  shares, 
together  with  the  rent  of  various  tributaries,  and  income-tax 
swept  away  ^469,722,  leaving  ;Css6.596  for  the  ordinary  stock. 
<Jut  of  this  the  directors  have  decided  to  pay  an  interim  divi- 
dend at  the  rate  of  6  per  cent,  per  annum,  leaving  ;^io6,596  to 
be  carried  forward  or  ;£33,ooo  less  than  was  brought  in.  As 
readers  interested  in  Argentine  affairs  know,  the  maize  crop  of 
the  1906-7  season  was  a  poor  one,  and  led  to  a  reduction  of 
£48,31$  in  the  receipts  from  the  carriage  of  cereals,  but  the 
passenger  traffic  rose  by  23.64  per  cent,  in  number  and  7.96  per 
<ent.  in  yield,  and  although  the  goods  traffic  fell  off  by  17.42 
|ier  cent,  in  weight  and  nearly  12  per  cent,  in  receipts,  there  was 
here  also  compensation  to  be  found  in  the  carriage  of  animals, 
which  rose  28.92  per  cent,  in  number  and  yielded  27.55  P^''  cent, 
more  in  money,  so  that  if  one  thing  fails  another  comes  in  to 
help,  and  the  half-year's  exhibit  was  good  on  the  whole.  The 
new  season's  wheat  crop  ;s  not  .so  large  as  expected,  but  con- 
siderably better  than  last  year's,  and  the  traffic  receipts  for  the 
40  weeks  of  the  year  elapsed  to  April  5  are  nearly  ;ft6i,ooo 
better  than  in  the  corresponding  period.  The  board  has  de- 
cided to  adopt  as  from  July  i  next  the  Mitre  National  Railway 
Law,  and  by  doing  this  becomes  obliged  to  pay  the  Govern- 
ment 3  per  cent,  of  the  nett  revenue  to  be  placed  to  the  credit  of 
a  special  fund  for  the  construction  and  improvement  of  roads 
and  bridges  giving  access  to  the  company's  stations.  There 
should  be.no  loss  at  all  caused  by  that  addition  to  the  fixed 
charges.  Working  charges,  by  the  way,  amounted  to  only 
56.54  per  cent,  of  the  gross  receipts,  compared  with  57.70  per 
cerit.  a  year  ago. 

GREAT  WESTERN  OF  BRAZIL  RAILWAV  CO.,  LIMITED. 
Gross  receipts  for  the  year  ended  December  31  fell  off  by 
jf48,i65  to  ^^432,458  owing  mainly  to  the  partial  failure  of  the 
sugar  crop  in  most  of  the  districts  served  by  the  line.  The 
season  was  one  of  severe  drought,  and  as  the  very  limited  rain- 
tall  came  too  late  to  benefit  the  growing  canes  the  crop  in  some 
sections  was  the  smallest  known  in  the  history  of  the  company. 
Entries  of  this  commodity  were  further  reduced  by  owners  hold- 
ing back  for  better  prices  on  the  advice  of  the  "  Sugar  Trust," 
with  the  result  that  the  tonnage  carried  dropped  by  71,048  tons 
and  the  receipts  were  ^^33. 551  lower.  Maize  also  suffered  from 
the  drought,  and  showed  decreases  of  25,026  tons  in  weight  and 
;^i 2,872  in  receipts,  and  sundries,  including  construction 
materials,  yielded  ;£9,o7i  less.  A  small  reduction  of  602  tons 
in  cotton,  however,  was  accompanied  by  an  increa.se  of  ;^4.695 
in  revenue,  cotton  seed  rose  by  8,282  tons  and  ;^'i,q2o  and 
Wheat  flour  was  £$,26^  up  on  an  increase  of  8,505  tons.  The 
tdtal  goods  traffic  came  to  126,313  tons  less  at  66q,68i  tons, 
yielding  ;f  284,983  or  a  decrease  of  '2.46.497.  and  sundry  receipts 
were  /1.510  lower  at  ..^5,729,  but  passenger  traffic  was  practi- 
cally stationary  and  live  stock  showed  a  small  increase,  although 
the  extension  to  Campina  Grande  was  not  opened  in  time  to 
add  much  to  the  revenue.  Working  expenses  were  reduced  by 
;^33,5o6  to  ;f29o,352,  a  saving  which  is  ascribed  to  the  con- 
solidation of  the  various  parts  of  tho  .system.     Of  this  saving 


no  less  than  £17,40$  was  in  maintenance  of  permanent  way 
and  works  and  telegraphs,  reductions  of  £(>,3'i  being  shown 
in  road  charges,  ;^2,204  in  company's  properties  and  offices  and 
;^973  in  station  buildings,  while  no  provision  was  made  for 
renewals  and  betterments  against  fj,<,oo  a  year  ago.  Similar 
omissions  likewise  account  for  the  greater  part  of  the  decreases 
under  the  heads  of  locomotive  and  rolling  stock  maintenance, 
j^3,75o,  ^i,2oo  and  ;^2,5oo  respectively  having  been  charged  in 
1906.  Locomotive  running  expenses  took  ^^2,130  more,  but 
traffic  expenses  were  £i,^\<)  down  and  administration  and 
general  charges  came  to  £~2i  less.  Nett  revenue  amounted  to 
^142,106  compared  with  ;Ci56,765,  but  with  small  increases  in 
the  balance  brought  forward  and  receipts  from  interest  the  dis- 
posable total  was  only  ;^i4,382  smaller  at  ;^i65,734.  Payments 
to  the  Urazilian  Government  in  accordance  with  the  terms  of 
lease  contract  were  reduced  by  ^^2,244  to  ^{,22,209,  but  deben- 
ture interest  took  an  extra  £4-,$\o  at  ;f53,o6o  and  Z3.781  was 
absorbed  by  interest  on  the  amount  called  up  on  the  ordinary 
shares  issued  during  the  year.  The  balance  remaining  was 
jf 86,683  compared  with  £\o-j,\\3,  but  by  cutting  down  the  con- 
tribution to  amortisation  fund  by  /i.ooo  to  ;^4.<'9'^  a"''  ignoring 
the  reserve,  which  last  year  got  £io,rtivy,  the  dividends  on  the 
preferred  <ind  ordinary  shares  are  maintained  at  6  per  cent,  and 
^22,683  or  ^£570  more  is  carried  forward.  Expenditure  on  capital 
account  for  the  year  amounted  to  /.153.567,  of  which  .^75. ^.'3 
was  on  the  Campina  Grande  extension,  ^15,468  on  the  Pesqueira 
extension,  £38,8$!  on  linking  up  the  Northern  and  Southern 
sections  and  2i2,8i2  on  general  improvements.  The  total  outlay 
is  now  ;£i, 968,595,  but  the  company  issued  ^250,000  in  ordinary 
shares  and  ^52,200  in  5  per  cent,  debentures,  and  there  is  now 
a  credit  balance  on  this  account  of  ^^267, 167. 
CREDIT  LVONNAI8. 

The  year  1907  seems  to  have  been  remarkably  prosperous  in 
the  circumstances  for  this  great  trench  bank,  whose  tentacles 
reach  to  almost  all  the  ends  of  the  earth.  We  gather  this  not  so 
much  from  the  fact  that  the  administration  was  again  able  to  dis- 
tribute a  dividend  of  11  per  cent,  on  the  paid-up  capital  of 
;^io,ooo,ooo,  but  fiom  the  cheerful  assurances  made  by  the 
managers  in  their  report  to  the  shareholders.  They  say  that 
thanks  to  the  prudence  with  which  the  affairs  of  the  bank  arc 
always  conducted,  it  has  suffered  comparatively  little  from  the 
crisis  in  the  United  States  or  from  financial  troubles  elsewhere. 
Its  banking  engagements  have  not  resulted  in  any  appreciable 
loss,  the  figure  of  bad  debts  being  trivial,  "  of  minor  importance." 
Perhaps  the  very  extent  of  the  bank's  connections  helps  it,  for  it 
has  branches  not  only  all  over  Erance,  but  in  London  and  m 
Turkey,  Kussia,  Egypt  and  Spain.  For  all  that,  although  the 
profits  of  the  past  year  amounted  to  ;£i, 364,425,  some  of  thi- 
principal  items  in  the  balance-sheet  do  show  a  reduction  coni- 
pared  with  the  figures  of  December  31,  1906.  Thus  deposits,  in- 
cluding current  accounts,  are  down  from  ;^7o,438,ooo  to 
r62,i6i,ooo,  and  acceptances  have  fallen  from  £i,,Ti4,ooo  to 
/5, 228,000.  Cash  in  hand  is  also  fully  ;£62o,ooo  lower  at 
/6,oo2,<K>o,  and  bills  receivable  have  receded  by  /i,7i7,ooo  to 
222,758,000,  but  perhaps  the  most  significant  reduction  of  all  is 
in  the  loans  against  securities  and  contangoes  which  have  dropped 
from  ri9,7oi,ooo  at  the  end  of  1906  to  ;{, 1 1 ,886,000  at  the  end  oi 
last  year.  These  changes  to  some  extent  balance  and  probably 
help  to  account  for  each  other,  and  it  is  doubtless  the  result  01 
careful  .supervision  that  the  commitments  of  the  Stock  Exchange 
should  be  so  materiallv  reduced.  Large  expenditure  on  exten- 
sions and  improvements  has  been  going  on  in  Lyons  and  other 
offices  of  the  banks,  the  whole  of  which  were  paid  for  last  yeai 
out  of  current  revenue,  so  that  the  entry  in  the  balance-sheet 
against  bank  property  remains  unchanged  at  /i, 400,000.  The 
total  of  the  balance-sheet,  it  may  be  added,  is  £.86,210,000. 
LONDON    BANK  OF  MEXICO  AND  SOUTH  AMERICA,  LIMITED. 

The  results  from  Mexico,  Argentina  and  Peru  during  the  year 
ended  December  31  showed  an  improvement  over  those  of  1906, 
but  progress  in  Cuba  has  been  slow,  and  the  Banco  de  la 
Havana,  which  this  bank  helped  to  create,  has  not  yet  become 
a  dividend-paying  concern.  An  interest  was  acquired  as  from 
Tuly  I  in  the  Banco  Agricola  Commercial  in  the  Republic  of 
Salvador,  the  returns  from  which  for  the  six  months  were  quite 
satisfactory.  In  one  way  and  another  the  gross  profits  w-ere  in- 
creased by  £$M4  to  £l3,i^l  and  «'«»>  l^l-i^^  °^  ;^4.o56  more 
brought  forward  the  available  total  was  ^f 9,890  up  at  A95-''>- 
General  charges  in  London  only  took  an  extra  /248  at  ^^14.695, 
and  £i,aoo  is  again  put  to  benevolent  fund,  so  the  directors  are 
able  to  transfer  ;{;io,ooo  to  reserve  and  maintain  the  dividend  at 
10  per  cent.,  with  a  very  small  reduction  to  ;C2>-4»6  in  the  sum 
carried  to  the  new  account.  Current  accounts  and  other  liabili- 
ties have  been  reduced  by  £14.7^2  to  /.  21 7,840,  but  lijb 
on  bills  pavable  show  a  big  advance  of  £237.35o  »»  AT' 
Against  these  cash  at  bankers  and  short  notice  comes  to  £-  ■  ■ 
less  at  ^89,904,  but  investments  in  banks  have  risen  by  £r  -  • 
to  /"jq2,5oo.  investments  in  London  stand  at  4276,737  or  £30."-" 
more,  bills  receivable  are  £ii,S8$  higher  at  ;ti45.8-<'.  and  loaii- 
and  advances  have  increased  by  / 166,694  to  ;£83S.973. 
ALLIANCE  ASSURANCE  COMPANY. 

It  is  quite  an  interesting  exercise  going  through  the  report  of 
this  company  now,  for  it  not  only  does  life,  fire,  marine,  acci- 
dent and  burglarv  business,  but  its  acquisition  of  the  Provident 
and  Imperial  Life  companies  has  considerably  extended  the 
scope  of  the  life  branch.  A  summary  of  the  accounts  for  the 
past  vear,  however,  can  be  given  in  small  compass.  The  total 
life  preminm  income,  including  the  Imperial  and  Provident 
figures,  was  £8(<a,s6o,  and  the  income  from  investments  came 
to  £473,072,  besides  which  the  company  received  ;63S.877  "> 
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capital  paid  in  for  annuities  granted  and  some  small  other  re- 
ceipts, making  the  total  income  of  the  life  department  about 
^1,378,000.  Out  of  this  claims  by  death  and  maturity  of  con- 
tract absorbed  ;i577,73o,  and  commission  and  expenses  a  little 
over  ^ii3i455  or  about  13. 13  per  cent,  of  the  premium  income, 
and  at  the  end  of  the  year  the  aggregate  life  funds  were  in- 
creased by  if 395, 000  to  ;f  12,035,602.  In  the  fire  department  the 
nett  premium  income  amounted  to  /^i, 352, 679  and  the  losses 
and  expenses  to  /i, 082, 277,  leaving  a  surplus  of  ^£270,402  to  be 
carried  to  profit  and  loss  as  the  gains  of  this  branch  for  the 
year.  (This  is  exclusive  of  the  interest  income  from  funds  be- 
longing to  the  proprietors,  which  produced  ;f  155,589  nett  in 
addition.  The  percentage  of  losses  to  premium  income  in  the 
fire  department  was  42.64  per  cent,  and  of  expenses  37.32  per 
cent.  The  marine  account  also  shows  a  profit  or  surplus  of 
^'20,427,  which  is  carried  to  the  credit  of  profit  and  loss,  the 
premium  income  having  been  ^'166,027  and  the  losses  and  ex- 
penses and  commission  together  about  ;^i46,ooo,  the  marine 
fund  of  ;^4i6,76o  remaining  unchanged.  In  the  leasehold  in- 
vestment and  general  branch  the  accumulated  fund  was  in- 
creased by  ;i'4i,695  during  the  year  to  ;f434,7.3o,  and  a  consider- 
able business  was  done  in  the  accident  and  burglary  depart- 
ments, although  they  have  only  been  in  existence  for  nine 
months  of  the  year.  The  premium  income  amounted  to  /6i,655, 
and  after  deducting  losses,  commission  and  expenses  there  is  a 
surplus,  including  interest  on  the  portion  of  the  fund  relating 
to  employers'  liability  insurances,  of  ;i'32,29i.  Altogether  the 
various  funds  and  accumulations  of  the  company,  including  a 
paid-up  capital  of  ^f  1,000, 000,  amounted  at  the  end  of  the  year 
to  ^^16,902, 758.  Coming  to  profit  and  loss  the  directors  are 
able  to  pay  a  dividend  to  the  proprietors  of  los.  per  share,  of 
which  4s.  was  paid  in  January  last,  leaving  6s.  to  be  distributed 
at  July  next.  This  dividend  takes  ^^350,000,  and  in  view  of  the 
depreciation  of  investments  the  board  has  applied  ^200,085  in 
writing  them  down  to  the  market  value  of  December  31  last.  In- 
come-tax also  deducted,  ;,f  1,900  written  off  the  cost  of  premises 
and  ;f  12,393  transferred  to  the  fire  account,  and  after  all  the 
credit  balance  of  ^580,879  brought  forward  has  only  been  re- 
duced by  ;f 1 22,350  to  ;£45S,629,  a  very  comfortable  state  of 
affairs. 

THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY. 
In  1907  the  new  business  done  by  this  old  mutual  office  brought 
^^8,978  nett  in  new  premiums,  including  ^^736  received  in  single 
premiums.  Also  ;f  13,329  was  received  as  capital  handed  in  for 
annuities  to  the  amount  of  ;^i,o32  sold.  The  total  income  of  the 
society  from  premiums  was  ;if  189,933  ^""^  from  interest  and  divi- 
dends ^175,531,  or  over  ;^365,ooo  in  all,  excluding  the  capital  re- 
ceived from  annuities.  Claims  with  bonus  additions  took 
;!f258,39o,  including  ^22,953  of  bonus  additions  previously  sur- 
rendered. And  so  great  is  the  profit  earned  on  the  sharing  poli- 
cies of  the  society  that  this  large  total  accrued  upon  policies 
originally  in.suring  only  ^125,000.  Thus  every  ^f  1,000  of  original 
insurance  had  been  increased  by  £2,06-!  on  the  average,  or  more 
than  twice  the  original  sum.  As  usual,  an  interesting  table 
accompanies  the  report  giving  some  analysis  of  the  remarkable 
distribution  of  these  profits,  and  it  shows  two  cases  where  the 
amount  assured  and  bonuses  declared  exceeded  four  times  the 
original  .sum  assured.  Fourteen  cases  are  given  where  the  com- 
bined payment  exceeded  three  times  but  did  not  equal  four 
times  the  original  assurance,  and  26  cases  where  the  sura  paid  was 
more  than  twice  the  original  sum  assured.  The  table  is  an  in- 
teresting one  and  quite  instructive,  a  document,  in  fact,  that  in 
.the  hands  of  a  pushing  institution  would  cause  business  to  flow 
in  much  faster  than  the  quiet,  careful  habits  of  the  Equitable 
would  tolerate.  Expenses  of  management  came  to  ^12,638  or 
only  6.65  per  cent,  of  the  premium  income  and  3.31  per  cent, 
of  the  total  income.  At  the  end  of  the  year  the  life  funds  were 
increased  by  £j'J,^^y  to  ;i.4,987,757,  the  greater  part  of  which 
is  invested  in  mortgages,  loans  on  rates  and  on  the  society's 
policies  within  the  surrender  value,  these  three  divisions 
together  accounting  for  about  ^2,64^,000  of  the  whole. 

CLAYTON     AND    SHUTTLEWORTH,    LIMITED. 
A  lamentable  report,  indeed,   is  that   produced  by  the  direc- 
tors of  this  company  for  the  year  1907.      The  balance  of  the 
earnings  on  trading  account  after  charging  general  expenses  and 
making  unspecified  provision  for  bad  and  doubtful  debts    and 
contingencies    was  only   ^£41,052  for    that    period,    or    ^^68,950 
less  than    the  profit  of  the   year  before.     AH   the  explanation 
offered  by  the   directors  for  this  terrible  collapse  is  that  the 
insurrection  in  Roumania  and  the  failure  of  the  harvest  there 
and    in   other  districts   resulted   in   a   serious   reduction   in    the 
company's  sales,  but  the  accounts  are  in  other  ways  not  particu- 
larly satisfactory,  and  the  directors  are  quite  unable  to  pay  any 
dividend  on  the  ordinary  shares,  for  after  meeting  debt  interest 
and  preference  charges  there  was  only  ^^3,884  left  to  be  carried 
forward.    In   the   previous   year    ^^14,506    was    written     off    for 
debenture  issue  expenses  and  ;^5,ooo  put  to  reserve,  after  paying 
a  dividend  of  6  per  cent,  on  the  ordinary  shares.    Depreciation, 
however,  is  allowed  for  on  a  slightly  more  liberal  scale,  Taking 
;^i,476  more  at  ;f  18,435,  ^"^   unfortunately  interest   on   deben- 
ture stock  and  on  a  loan  received  from  Mr.  Shuttleworth    took 
;f  3,510  more  at  ;^32,3o6.    The  company  owes  Mr.  Alfred  Shuttle- 
worth  rather  less  at  ^f 97, 641,  and  owes  its  bankers  rather  more 
than  ;f  10,000,  the  total  amount  showing  an  increase  of  ;^6,74i 
on  the  year  before.     Otherwise  the  items  on  the  liabilities  side 
of  the  balance-sheet   offer  no   ground  for  special  criticism,  but 
on  the  asset  side  the  additions  to  the  freehold  land  and  buildings 
at  Lincoln,  Vienna,  I'esth,  Krajova,  and  I?ucharest  amounted  to 
44>334  last  year  and  only  ;rf2,675  was  written  off  for  deprecia- 
tion.    The  entry,  however,  was  also  brought  down  by  another 


;,i'2,369,  being  the  price  of  land  sold,  so  that  altogether  the  valua. 
tion  of  /359,678  is  down  just  £2,x\t,  on  the  year.  The  book 
valuation  of  plant,  machinery,  &c.,  &c.,  at  the  various  branches 
of  the  company  at  home  and  abroad  also  shows  a  reduction  of 
;i2,7o7>  /'S./So  having  been  written  off  for  the  year  as  com- 
pared with  ^13,053  of  additional  expenditure,  and  sundry 
debtors  are  ^'74,469  less  at  ;f  576,345,  but  the  item  is  still  a  very 
heavy  one,  and  equally  burdensome  seems  to  be  the  stock  of 
materials  and  manufactured  goods,  which  is  ;£5o,458  higher  at 
;f494,284.  Cash,  however,  is  less  by  ^^15,021  at  ^^46,096,  but 
there  is  no  change  in  the  item  investments  at  cost  or  market 
value  at  December  31  last,  which  remains  at  ;f26.28o.  TTie 
company  has  now  a  debenture  debt  of  ;f65o,ooo,  which  is 
plainly  far  more  than  is  good  for  it,  taking  one  year's  chances 
with  another. 

YATIYANTOTA,    CEYLON,   TEA    CO.,    LIMITED. 

A  further  falling  off  in  the  yield  from  487  acres  of  old  tea 
which  has  been  closely  planted  up  in  rubber  was  almost  coun- 
terbalanced by  the  crop  from  108  acres  which  came  into  bearing, 
and  the  total  outturn  was  only  3,074  lbs.  smaller  at  1,576,756 
lbs.  Production  from  purchased  leaf,  however,  dropped  by 
13,310  lbs.  to  2,678  lbs.  The  average  realised  was  i.o6d.  better 
at  6.13d.,  while  expenditure  rose  by  only  0.13d.  to  4.o8d.,  the 
enhanced  cost  being  principally  due  to  extra  weeding.  Owing 
to  the  original  bark  on  the  4,636  old  rubber  trees  tapped  having 
been  used  up,  it  was  deemed  advisable  when  operating  on  re- 
newed bark  to  treat  the  trees  leniently,  and  the  crop  conse- 
quently amounted  to  5,870  lbs.  against  8,790  lbs.,  and  on  this 
the  nett  average  obtained  was  is.  9d.  smaller  at  3s.  7d.  per  lb., 
while  the  Cost  rose  by  \A.  to  is.  8Jd.  Gross  revenue  from  all 
sources  was  therefore  only  ;if4,726  up  at  ;f4i,479,  and  with 
^^2,568  or  ;f275  more  brought  in  the  nett  profits  came  to  ^f  15,207 
compared  with  ;f  10,768.  Out  of  this  the  directors  put  ;f  1,000 
to  a  general  reserve,  in  addition  to  writing  off  the  customary 
;fi,ooo  for  depreciation,  and  then  increased  the  dividend  from  5 
per  cent,  to  9,  leaving  a  slightly  reduced  balance  of  £2,n(yj  to 
be  carried  forward.  Outlay  on  capital  account  exceeded  the  de- 
preciation allowance  by  ^^414,  a  sum  of  £.ii(>  having  been  spent 
on  the  purchase  of  97^  acres  of  land,  and  it  is  due  to  this  and 
to  a  heavy  increase  of  £8(>2  at  £&,'}i<)  in  coast  advances  that 
the  directors  have  deemed  it  advisable  to  commence  the  above- 
mentioned  reserve.  Something  of  the  kind,  however,  was  badly 
needed,  as  with  a  block  account  of  ;f  174,649  the  company  had 
no  reserves  beyond  the  ^^45,000  received  from  premiums  in 
byegone  days.  Sundry  creditors  and  bills  payable  are  ;^i,730' 
higher  at  ^^6,964,  while  produce  in  hand  and  tea  sold  but  not 
delivered  is  up  to  ;£ia,36g,  but  cash  shows  a  decrease  of  ;^2,44i 
at  ^2,147. 

EASTERN  PRODUCE  AND  ESTATES  CO.,  LIMITED. 
With  358  acres  less  at  10,754  acres  under  tea  this  company's 
crop  for  1907  increased  by  74,612  lbs.  to  4,572,150  lbs.,  while  the 
average  price  rose  by  o.45d.  to  7.66d.  per  lb.  The  yield  of 
rubber  was  14,970  lbs.  larger  at  37,528  lbs.  and  although  it 
realised  is.  3d.  per  lb.  less  at  4s.  2d.  per  lb.,  the  income  from 
all  sources  showed  an  improvement  of  ;f 21,811  at  _^i64,9o7. 
Adding  ^^4,155  or  ;rfi,654  more  brought  forward,  the  total  was 
^^23,465  up  at  ;fi69,o62,  but  outgoings  on  the  estate  were 
_^5,22i  heavier  at  ,^113,431  and  London  office  charges  and  in- 
come-tax took  an  extra  £i,~i-  at  ^10,728,  and  as  there  was  a 
decrease  from  ;^33,82i  to  ;£32,534  in  value  of  produce  on  hand 
the  disposable  surplus  was  only  ^^9,092  up  at  ;^43,6i6.  Of  this 
;f5,ooo  is  again  put  to  reserve,  but  the  directors  further  appro- 
priate ;f2,ooo  as  a  reserve  against  coolie  advances  and  ^^3,000  in. 
reduction  of  outlay  on  rubber,  after  which  they  raise  the  divi- 
dend by  another  i  per  cent,  to  8J  and  carry  forward  ^^4,968  or 
^^^813  more.  Including  ;fi  1,724  spent  on  rubber,  the  expenditure 
on  the  property  is  ^4,549  up  at  ^368,204,  while  the  ^'4,554  writ- 
ten off  buildings  and  machinery  exceeds  the  outlay  for  the  year 
by  £n$  only,  leaving  the  item  at  ;^2o,o83,  and  against  these  the 
reserve  will  now  stand  at  £^c„ooa,  of  which,  however,  no  more 
than  £Z,o<^  is  separately  invested.  Liabilities  to  sundry  credi- 
tors and  on  bills  payable,  although  £2^,c,c,6  down,  are  still  de- 
cidedly heavy  at  ^^44,738  compared  with  ^^24,130  to  come  in 
from  sundry  debtors,  stocks  are  £1,28^  smaller  at  ^^32,534,  and 
advances  against  produce,  &c.,  are  ^(^5,141  down  at  ;fi5,i23, 
but  cash  has  risen  by  ^^2,674  to  ^^9,870.  Advances  to  coolies 
have  been  a  big  burden  on  the  company  for  many  years  and  as 
they  now  amount  to  ;^i  1,858  the  commencement  of  a  special 
reserve  does  not  appear  to  have  been  commenced  before  it  was 
needed. 

NAHALMA  TEA  ESTATE  CO.,  LIMITED. 
Once  again  the  directors  have  proved  their  inability  to  come 
within  measurable  distance  of  an  accurate  forecast  of  the  crop 
from  this  company's  estates,  and  their  estimate  for  1907  was- 
even  wider  of  the  mark  than  usual.  Instead  of  gathering  223,500 
lbs.  as  expected,  the  outturn  was  only  177,249  lbs.  or  18,100  lbs. 
below  that  of  the  previous  year,  and  the  excuse  put  forward  is 
as  thin  as  it  could  possibly  be.  The  directors  ascribe  the  de- 
ficiency to  want  of  cultivation  in  previous  years,  owing  to  short- 
ness of  labour  preventing  pruning  and  manuring  from  beingp 
regularly  carried  out,  but  this  state  of  affairs  must  have  beea 
perfectly  well  known  at  the  time  of  making  the  estimate,  and 
allowance  should  have  been  made  for  it.  Owing  to  this  heavy 
drop  in  quantity,  the  increase  of  o.78d.  to  5.89d.  in  the  price 
brought  an  improvement  of  no  more  than  /68  in  the  gross  in- 
come at  ;^4,355,  but  London  sale  charges,  &c.,  were  cut  down  in 
drastic  fashion  from  ;/?i3o  to  ^5,  so  that  the  nett  receipts 
showed  a  gain  of  pfigi  at  ;f4,35o.     Of  this  Ceylon  exipenditurw 
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ibsorbed  an  extra  £4g  at  £^,(>s^,  but  London  ofifice  charges  took 
rgi  less  at  £i2(>,  and  after  charging  debenture  interest  and 
rediting  £H  for  interest,  the  loss  on  the  year  was  only  £^<) 
gainst  /^oi,  making  the  debit  balance  to  date  £(y(^i).  During 
'  Ihe  year  another  i8  months'  arrears  of  debenture  interest  were 
paid  off,  but  liabilities,  including  outstanding  interest,  arc  only 
^219  down  at  £i,<>-i,s,,  and  against  these  debtors  owe  ^£133  or 
j{,24i  less  and  stocks  have  dropped  by  £!(>■;  to  ^^683,  while  cash 
IS  /n8  up  at  ^233. 

KELANI    VALLEY    TEA   ASSOCIATION,    LIMITED. 

Gross   profits   for  the  year  ended   December  31    improved   by 

j^4,o72  to  ^^15,274  as  the  result  of  an   increase  of   36,331  lbs.  to 

.565,404  lbs.  in  the  crop  and  of  the  higher  ])rices  of  6.3od.  and 

_37    cents   realised    in    London    and    ("eylon    respectively.         Kx- 

Tpenses  only  took  an  extra  ^'203  at  ;^'io,g83,  general  charges,  in- 

Eere.st,  ^c,  were  a  trifle  lighter  at  ^1,293,  and  after  deducting 

^he  debit  of  ^'286  brought  in  the  amount  available  was  ;£2,7i3. 

•Out  of  this  18  months'  dividends  on  the  preference  .shares  have 

Bbeeii  paid  and  the  ordinary  shares  now  get  j%  per  cent.,  after 

fwhich    ^638   is    written    off   buildings    and    machinery,    leaving 

£f,iS   to   be  carried   forward.     During  the   year   117   trees   were 

[lapped   for  a  yield  of   133^   lbs.   of  dry  rubber,   which  realised 

in  average  of  3s.  5d.  per  lb.     No  great  advance  in   this  output 

(Is  expected  during  the  current  year,  but  a  considerable  number 

t>i  trees  should  be  crop-producing  in  1909.     Kstates  account  is 

'unchanged   at   ^{^28,545,   but  buildings  and   machinery  will   now 

stand  at  ;^io,5oo  and  rubber  extensions  have  gone  up  by  ;^S22 

j*°  ^2,654.     'A  call  of  £1  per  share  in  the  partly-paid  shares  in- 

ncraased  the  paid-up  capital  by  /.i,257  to  ;i2i,35o,  and  the  money 

appears  to  have  been   used  to   reduce  floating  indebtedness,   as 

sundry  creditors  and  bills  payable  are  ^2,422  down   at  ^6,344. 

Against  the.se  stocks  come  to  ^2.837  or  £1,2^0  more,  debtors  are 

/164  up  at  ;^i8o,  and  cash  has  risen  by  ;^293  to  ;£;i,o27.     Coast 

advances  have  been  reduced  by  the  substantial  sum  of  ^^498,  but 

're  still  too  large  for  comfort  at  ^^1,004. 

NEW    SYLHET    TEA    ESTATES,    LIMITED. 
Kxtraordinarily  good   results  were   obtained  by  this  company 
during  the  year  ended  December  31,  and  the  directors  rightly 
claim  that  they  reaped  the  full  benefit  of  the  favourable  market 
conditions.      The   average   prices   obtained   rose   from   4   annas 
3%  pies  to  6  annas  3}/^  pies,  and  with  an  increase  of  54,735  lbs. 
to  907,787  lbs.   in  the  crop    the    nett    profits,   including  ;^239 
brought  forward,  were  no  less  than  /■io,o2i  up  at  jfii,8i7.     Of 
'his  .£91.3  or  ^496  more  is  written  off  machinery  and  jf 2,000  is 
'pplied   in   reduction   of   extension   account,    and   after   meeting 
reference    dividend   the   ordinary    shares    receive    15    per    cent, 
against  4  per  cent,  a  year  ago  and  nil  for  1905,  leaving  a  larger 
balance   of  ^497   to  go   forward.     The   directors   state   that  the 
.statistical  position  of  tea  still  remains  good,   but  as  there   has 
been  a.  drop  of  id.  per  lb.  since  the  company's  last  invoice  was 
sold,  it  seems  doubtful  if  the  success  just  noted  will  be  repeated, 
and  under  the  circumstances  it  would  have  been  better  if  they 
had  contented   themselves  with   a  less  sensational   jump  in  the 
ividend,   and  had  given  some  thought  to  the  formation   of  a 
sserve.     Nothing  of  the  kind  exists  at  present,   and  althougn 
he  block  account  is  ;^2,2oo  lower  at  ;^'48,47o,   this  is  the  first 
mportant  reduction   for  some  years.     Still,  the  position  of  the 
:ompany  has  undoubtedly  improved  very  materially,  a  decrease 
of   ^2,997   to   ^722   in    floating   liabilities   having   been    accom- 
anied  by  an  increase  of  ;^2,92i  to  ^4,849  in  cash. 
BANDARAPOLA  CEYLON  CO.,  LIMITED. 
The  average  yield  per  acre  from  this  company's  Randarapola 
estate  during  1907  increased  by  ii'8  lbs.  to  719  lbs.  and  that  from 
Gansarapola  was  103  lbs.  up  at  473  lbs.,  the  result  being  an  in- 
crease in  the  total  crop  of  123,070  lbs.  at  708,063  lbs.     Tea  made 
from  bought  leaf  rai.sed   the    total    output    to    736,745    lbs.  or 
j^i 28,974  more,  and  at  the  same  time  a  substantial  advance  of 
.i6d.  at  5.8gd.  was  secured  in  the  average  price.     Nett  profits 
ncluding  ;^'498  brought  forward  were  ^4,286   better  at  £7,228, 
Jut  instead  of  adding  any  part  of  this  gain  to  the  tiny   reserve 
he     directors    seize     the     opportunity    to     double     the    divi- 
end,    making    it    15    per    cent.,    and    after    writing    off    ^^930 
|or    half    cost    of    new    buildings    and    machinery    thev    carry 
orward    ^698    or    /200    more.        Outlay    on    rubber   'for    the 
ear  was  ^^3,570,  making  a  total  of  ;^i  1,466,  for  which  the  com- 
lany   now  has   1,114  acres  of  rubber  alone   in  addition   to   730 
cres  of  interplanted  tea,  and  it  is  estimated  that   5  to  10  per 
ent.  of  the  trees  on  the  74  acres  first  planted  will  be  tappable 
during  the  second  half  of  the  current  vear.     Rlock  account   is 
unaltered   at  ;£33,6S8  and  buildings   and   machinery  are  valued 
"t  /S..315  less  the  sum  now  written  off,  and  against'these  the  re- 
erve  is  trifling  At  £2,o<io.     A  decrease  of  £i,os<)  to  ./![,2,6?3  in 
lundry  debtors  is  more  than  neutralised  by  an  advance  of  £2,200 
;o  £6, 20a  in  bills  payable  and  on  the  other  hand  while  stocks  are 
fi,442  larger  at  £4,^22  and  sundry  debtors  have  risen  by  ;^37i 
'O  £4S''<  cash  has  dropped  by  ^^498  to  £2,640  and  investments 
'"  £^°o  down  at  /gSg.     The  position  thus  disclosed  is  far  from 
itrong,  and  the  action  of  the  directors  in  doubling  the  dividend 
"'ould   seem    to   have   been   very   ill-advised,    especially   as   the 
nal  instalment  will  absorb  /3,764,  which  the  company  cannot 
ipare. 

BELL'S    ASBESTOS    CO.,    LIMITED. 

Profits  for  the  year  ended  December  31,   including  ;^49  from 

transfer    fees,    amounted   to   ^^29,606   .showing   an    increase   of 

97     and    steady    and    continued    progress.     After    charging 

1,611   for  interest  on  mortgage   and   loan,  .,^2,645  for  renewals 

nd  additions  to  plant  and  machinery  and  ^4,650  for  fees  and 

bonuses  to    directors   and   managing  director    there   remains   a 

surplus  of  ^^20,700,  giving  with  /o,48o  or  £2,ctoo  more  brought 

forward  a  disposable  sum  of  ;£3o,i8o.     The  distribution  is  again 


at  the  rate  of  15  per  cent,  for  the  year  including  a  bonus  of 
2^4  per  cent,  and  the  balance  carried  forward  is  increased  by 
_if2,7oo  to  ;^i2,i8o,  no  addition  to  reserve  being  considered 
necessary.  Cash  is  suflicient  at  ;^i3,i24,  but  bills  receivable 
are  ;£i  1,634  down  at  ^^16,547  and  debtors  owe  ;f8,i69  less  at 
;f 30,856.  On  the  other  hand,  however,  ;^2i,8i3  less  at  £20,77% 
is  due  to  creditors  including  a  loan  of  /io,ooo  secured  on 
premises  at  Greenwich  and  elsewhere.  Stocks  do  not  seem 
heavy  at  £^2,77(^1  plant,  machinery,  &c.,  is  written  down  ;^i,6i2 
to  ;6 '3,40,3,  freehold  premises  are  a  little  lower  at  ;£i8,633  and 
leasehold  premises  at  Greenwich  stand  at  ;^8,54i  or  £yg  less. 
The  holding  of  first  mortgage  notes  on  the  Asbestos  Kstates  in 
Canada  redeemable  over  a  period  of  four  years  have  been  paid 
off  to  the  extent  of  ^20,090,  leaving  ^^77,949  outstanding. 


MINOR  NOTICES  OF  COMPANY  REPORTS. 

Alliasi  K  Tka  (u.Mi'ANV  UK  ('kvi,os. — Not  only  did  this  com- 
pany enjoy  an  increase  of  194,334  lbs.  to  1,304,784  lbs.  ia  its 
crop  for  1907,  but  it  secured  an  advance  of  o.62d.  to  7.65d.  in 
the  price.  The  output  of  rubber  was  also  larger  by  2,185  *''*• 
at  3,840  lbs.,  realising  a  profit  of  ^£555  or  ;^I49  more,  and  the 
nett  profits  from  all  sources  rose  by  £fy,9&o  to  ;f  12,894.  Add- 
ing A317  brought  forward  the  disposable  total  was  ;^5,826  up  at 
;^i3,2ii,  and  after  writing  off  ;^i,ooo  for  depreciation  as  usual, 
an  extra  ^1,000  at  ;f2,5oo  is  put  to  reserve,  together  with  ;^i,9oo 
to  debenture  redemption  account.  The  dividend  is  then  in- 
creased by  I  per  cent,  to  8,  leaving  a  considerably  larger  balance 
of  £2,484  to  be  carried  out.  Hlock  account  was  increased  by 
;£i  1,563  to  ;^i  25,059  mainly  through  the  purchase  of  two  estates 
in  payment  for  which  974  y^io  shares  were  issued  at  par,  making 
the  paid-up  capital  ^£75,000,  while  the  reserves,  including 
^^4,632  from  premiums,  will  now  amount  to  ;Ci3,S32.  Creditors 
and  bills  payable  are  /r,??!  down  at  /,'5,i66  and  against  these 
debtors  have  risen  by  £\,28%  to  ^^1,897,  produce  in  hand  and  in 
transit  is  valued  at  ;£8,287  and  cash  is  ^^760  up  at  .£2,799.  -^  ^''S 
increase  of  £^,^2  is  shown  in  coast  advances,  bringing  them  up 
to  a  total  of  ;^3'4°9>  ^nd  we  hope  they  will  all  prove  good. 

Chardwas  Tea  Co.mpany. — Prices  for  medium  Assam  teas 
such  as  this  company  produces  were  lower  during  the  past  sea- 
son and  the  average  realised  dropped  by  o.i4d.  to  7.82d.  The 
crop,  however,  was  21,292  lbs.  larger  at  363,632  lbs.  and  gross 
proceeds  were  495  up  at  ;fii,862,  while  nett  profits,  including 
^565  or  ^^57  more  brought  in,  rose  by  ;£47o  'o  £^fi'i'i-  It  is  so 
many  years  since  anything  was  added  to  reserve  that  the  direc- 
tors appear  to  have  forgotten  its  existence,  and  after  raising 
the  ordinary  dividend  from  3  per  cent,  to  5  they  increa.se  the  sum 
carried  forward  by  /'270  to  £835.  Block  account  is  £y>4  up  at 
;^i7,o2i,  and  against  this  the  reserve  is  ;£i,5oo,  of  which  only 
£\7i  is  separately  invested.  Sundry  creditors,  bills  payable 
and  factory  wages  unpaid  have  been  reduced  by  .£583  to  ;^'4,664, 
but  the  overdraft  at  the  bank  has  ri.sen  by  ;£i,i69  to  .£1,671,  and, 
on  the  other  hand,  increases  of  £282  to  £i,yi7  in  sundry  debtors 
and  £21  to  £4,818  in  stocks  are  accompanied  by  a  drop  of  ;£io2 
to  £58  in  cash. 

Golden  Hope  Ruhber  Estate.— During  the  past  year  143 
acres  of  the  reserve  land  were  planted  with  rubber  making  a 
total  of  S45  acres  under  cultivation.  Some  of  the  trees  were 
planted  as  far  back  as  189S,  but  the  crop  last  year  was  com- 
paratively small  at  4,615  lbs.  dry  of  Para  and  976  lbs.  of  Ram- 
bong.  This  sold  at  an  average  of  3s.  7%d.  per  lb.  nett  and  pro- 
duced £1,079,  while  rubber  seeds  and  stumps  brought  in  another 
^2,295,  but  the  principal  source  of  revenue  was  still  the  coffee 
crop,  which  amounted  to  1,480  piculs  and  sold  for  ;£3,s8s.  In- 
cluding ^48  from  sundries  and  £82  from  interest,  &c.,  the  total 
income  was  £7,089,  of  which  estate  expenditure  took  ;£3,3os,  anA 
London  office  charges  and  income-tax  ^595.  After  writing  off 
;£i6  for  depreciation  ;C3,i74  was  left,  out  of  which  a  dividend 
of  6  per  cent,  is  paid  and  the  sum  carried  out  is  increased  by 
£717  to  £^,°^7-  Purchase  of  property  took  ^37,000  out  of  a 
capital  of  £40,000,  and  /4,59o  has  since  been  spent  on  the  estate 
together  with  £265  on  buildings  and  machinery.  Debtors  exceed 
creditors  by  ;£6o4"at  ;£i,2i3,  produce  on  hand  is  valued  at  £2&$ 
and  cash  comes  to  ^£1,498,  but  the  company  is  in  great  need  of 
further  capital,  and  it  is  proposed  to  create  another  10,000  £1 
shares,  which  are  to  be  offered  to  existing  holders  in  the  pro- 
portion of  one  for  every  ten  held. 

Panawatte  Tea  and  Kubder  Estates. — The  tea  crops  for 
1907  amounted  to  605,250  lbs.,  being  an  average  of  571  lbs.  or 
20  lbs.  more  per  acre  from  the  1,029  acres  mature  tea  and  88 
lbs.  from  the  203  acres  young  tea  which  commenced  bearing  in 
the  previous  season.  In  addition,  5.077  lbs.  were  made  from 
bought  leaf  and  the  total  output  realised  a  nett  average  of 
6.04d.  compared  with  4.85d.,  while  the  cost  rose  by  0.25  to  4.39d. 
owing  to  labour  difliculties  consequent  upon  sickness,  greater 
outlay  on  manuring  and  loss  on  rice.  With  ;iio  from  67  lbs. 
rubber  sold  and  £45  from  sundries  the  income  was  ;£i5,42g  and 
gross  profits,  including  ^26  from  interest,  &c.,  amounted  to 
5^4,285.  After  meeting  administration  charges  and  adjusting 
the  rupee  assets  to  is.  4d.  exchange  by  writing  off  £i2i  the  nett 
surplus  was  £3,816,  out  of  which  a  dividend  of  5  per  cent,  is 
paid  against  2  per  cent,  for  1906,  £500  is  written  off  deprecia- 
tion, and  the  balance  carried  forward  is  raised  from  £4  to  £533. 
During  the  year  £4,608  was  spent  on  clearing  136  acres,  upkeep 
of  area  not  in  bearing,  &c.,  making  a  total,  less  depreciation,  oi 
£t,2,2io,  and  it  is  perhaps  unnecessary  to  say  that  the  company 
has  no  reserves  of  any  kind.  Creditors  come  to  £2,<jf)i  against 
£$,2t,g  in  stocks  of  produce  and  ;{.2,640  in  cash.  Coast  ad- 
vances seem  much  too  heavy  to  be  comfortable  at  £S''^- 
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DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Argentine  Great  Western. — Interim  on  account  of  year  to 
June  30  of  2j  per  cent,  on  ttie  preferred  stock  and  the  ordinary 
stock,  and  4s.  per  share  on  the  new  shares  of  /lo  each  (Nos. 
162,501  10325,000). 

Bengal  Dooars.— 2i  per  cent,  on  the  ordinary  stock  for  half-year 
ended  Dec.  31,  making  4  percent,  for  the  year. 

Buenos  Ayres  and  Pacific— Inierim  on  account  of  year  to 
June  30,  1908,  of  3  per  cent,  on  the  ordinary  stock  and  is.  iijd.  per 
share  on  the  ordinary  shares  (Nos.  525,001  to  625,000). 

Cuban  Central.  -  Interim  ot  5s.  6d.  per  share  on  the  preference 
shares,  payable  30th  inst.  on  account  of  profits  for  year  ending 
June  30. 

Missouri,  Kansas  and  Texas.— Half-yearly  of  2  per  cent,  on  the 
preferred  stock,  payable  May  9. 

Piraeus  Athens  Peloponnesus.— Drachmas  6  a  share  for  1907. 

MISCELLANEOUS. 

Babcock  and  Wilcox.— 2s.  4  4-5d.  (including  bonus)  per  share, 
making  20  per  cent,  for  the  year. 

Benger's  Food.— Final  of  is.  3d.  per  share  on  the  ordinary 
shares,  placing  /■io,ooo  to  reserve,  and  carrying  forward  ^6,782. 

Boxax  Consolidated.— At  the  rate  of  6  per  cent,  per  annum  on 
the  preferred  ordinary  shares  for  half-year  ending  31st  March. 

City  of  Dublin  Steam  Packet.— At  the  rate  ot  2  per  cent,  per 
annum  for  hall-year  ended  Feb.  29. 

Colonial  Gas  Association.— Interim  of  4  per  cent,  per  annum  on 
ordinary  shares  and  4  per  cent,  per  annum  on  the  founders'  shares 
for  half-year. 

Commercial  Union  Assurance.— 6s.  per  share  of  /lo  each  (£1 
paid),  making  12s.  per  share  for  1907, 

Dundee  Coal.— Interim  of  gd.  per  share. 

General  Steam  Navigation— 5  per  cent,  on  the  ordinary  shares 
for  year,  carrying  ^'2,195  forward. 

Industrial  and  General  Trust.— On  the  ordinary  stock  at  the  rate 
of  6  per  cent  per  annum  for  half-year  to  31st  ult.,  and  a  bonus  of 
I  per  cent,  for  whole  year,  placing  /25.000  to  reserve,  carrying 
forward  ^38,000. 

J.  B.  Brooks. — Interim  of  5  per  cent,  per  annum  on  the  ordinary 
shares  for  half-year. 

Mexico  Tramways.— On  the  capital  stock  at  the  rate  of  4  per 
cent,  per  annum  for  three  months  to  March  31. 

Monte  Video  Telephone.— 6  per  cent,  per  annum  on  the  ordinary 
shares  for  half-year. 

Nantyglo  and  Blaina  Ironworks. — Further  instalment  of  55s.  per 
share  on  account  of  arrears  on  the  prelerence  shares. 

Pranges  Estancia. — Interim  of  4  per  cent. 

River  Plate  Electricity. — Six  per  cent,  on  the  ordinary  shares, 
placing  /4.000  to  general  reserve,  carrying  forward  /5,4io. 

Spilleis  and  Bakers. — On  the  ordinary  shares  of  7J  percent., 
making  10  per  cent,  for  the  year  ended  Feb.  29,  placing"" ^f  10,000  to 
general  reserve  and  /io,ooo  to  insurance  reserve,  carrying  /i  10,675 
forward . 

Tarapaca  Waterworks.— Final  of  4  per  cent.,  making  7J  per 
cent,  for  1907. 

Weardale  Steel,  Coal,  and  Coke.— Interim  of  6  per  cent,  per 
annum  on  the  prelerred  and  deferred  ordinary  shares  for  quarter. 

MINING     RETURNS. 

Alaska  Treadwell.— Crushed  28,722  tons,  value  $38,243 ;  saved 
520  tons  sulphurets,  value  $25,830. 

Abosso.— Crushed  5,265  tons,  1,820  ozs. ;  tailings,  5,419  tons, 
546  ozs.  ;  oldtailinps,  1,085  tons,  171  ozs.  ;  total,  2,587  ozs. 

Brilliant  and  St  George. — 705  tons,  value  ^■3,714,  including  con- 
centrates and  residues. 

Chinese  Engineering.— Output  of  coal,  29,000  tons ;  sales,  29,500 
tons;  consumption,  1.375  tons. 

City  and  Suburban. — Crushed  26,000  tons,  7,800  ozs.  ;  profit, 
/I0.579- 

Consolidated  of  New  Zealand. — Progress:  Crushed  4,731  tons, 
value  ^5,987;  profit, /i, 349.  Wealth  of  Nations  :  Crushed  1,180 
tons,  value  (z.i^y  ;  profit,  /i.iig. 

Duff  Development. — Total  225  ozs. 

Durban-RooJepoort. — Milled  12,656  tons,  2,653  ozs. ;  tailings, 
8,515  tons,  1,020  ozs.  ;  slimes,  4,005  tons,  224  ozs. ;  total,  3,897  ozs. 

Eaglehawk  Consolidated. — Crushed  1,100  tons,  186  ozs.; 
cyanide,  106  ozs. 

Farnatina  Development. — Shipment  of  200  tons  copper  matte, 
and  will  consist  of  90  tons  copper,  800  ozs.  gold,  and  10,000  ozs. 
silver  ;  value,  ;f  10,000. 

Foldal  Copper  and  Sulphur. — Ore  produced,  5,710  tons;  ore 
sorted  from  tonnage  already  published,  812  tons  ;  ore  shipped,  6,082 
tons. 

Hannan's  Reward. — Crushed  5,500    tons,  547  ozs.;   royalties, 

Langlaagte  Estate. — Ore  crushed  46,140  tons,  9,749  ozs.  ;  tailings 
27,600  tons,  3,424  ozs.;  slimes  23,244  tons,  1,737  ozs.  ;  total, 
14,910  ozs.  ;  profit,  ;f  23,000. 

Loddon  Valley. — 418  fathoms  wash,  value  /930. 

Lucky  Girl  Group,  Nevada.— Crushed  1,900  ions,  290  ozs.  gold 
and  178  ozs.  silver. 

Messina. — Output  623  tons  copper  ore;  77  tons  shipping  ore, 
assaying  46  per  cent,  copper  ;  the  balance  of  546  tons  remaining 
for  future  treatment. 

New  Ravenswood. — Crushed  1,675  tons  of  ore,  value  £i,^^i ;  184 
tons  concentrates,  value  £z,-io-2. ;  from  tailings  treatment  86  tons 
concentrates,  value  / 1,154. 


N.  Broken  Hill. ^Treated  2,600  tons  crude  ore,  assaying  iS'Sper 
cent,  lead  and  62  ozs.  of  silver  per  ton,  producing  440  t  ms  con- 
centrates, containing  303  tons  8  cwt.  lead  and  9,064  ozs.  silver. 

N.  Randfontein.— Ore  crushed  17,620  tons,  3,734  ozs. ;  tailings 
11,040  tons,  1,940  ozs.;  slimes  6,403  tons,  599  ozs.  ;  total,  6,273 
ozs. ;  profit,  ^9,200. 

Penhalonga  Proprietary.  —  Crushed  8,300  tons,  1,707  total 
ozs. ;  profit,  £ifi^\. 

Forges  Randtontein. — Ore  crushed  16,003  tons,  3,969  ozs. ;  con- 
centrates 1.622  tons,  493  ozs.;  tailings  9,828  tons.  1,396  ozs.; 
slimes  4,458  tons,  506  ozs.  ;  total,  6,364  ozs.  ;  profit,  ^9.200. 

Rezende. — Crushed  3,400  tons,  923  total  ozs.  ;  profit,  ^433. 

Robinson  Randfontein.  —Ore  crushed  15,030  tons,  2,974  o^^s. ; 
concentrates  1,450  tons,  429  ozs.;  tailings  9,000  tons,  393  ozs.; 
slimes  4,231  tons,  427  ozs.  ;  total,  5,223  ozs.;  profit,  ;^4,5oo. 

Salislwry. — Crushed  5,550  tons.  1,820  ozs.  ;  profit,  £z,(iefl. 

S.  Randfontein. — Ore  crushed  15,093  tons,  3,118  ozs.;  concen- 
trates 1,575  tons,  450  ozs. ;  tailings  9,475  tons,  1,648  ozs.;  slimes 
4,189  tons,  534  ozs. ;  total,  5,750  ozs.  ;  profit,  £-j,ioo. 

Surprise  Gold. — i,2o9oz:>.  from  2,778  tons. 

Tyee  Copper. — 1,474  fons  customs  ore,  producing  250J  tons 
matte. 

Willoughby's— Queen's — 524  ozs.  from  1,464  tons.  Eiffel  Blue — 
467  ozs.  from  621  tons.  Danga — 102  ozs.  from  336  tons.  Queen's 
West — 288  ozs.  from  460  tons.  Off  Chance  and  Queen  Adelaide — 
33  ozs.  from  140  tons.  Total,  1,414  ozi.  from  3,021  tons.  Bonsor — 
137  ozs.  from  850  tons.     North  Bonsor— i6z  ozs,  from  655  tons. 


Ans^veps  to  ooprespondents. 

*«*  A  Key  to  these  Ansufers  wfill  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  5s.  3d, 
for  three  months. 
Deposits  against  future  queries  may  be  it>dgett 
with  the  Publisher. 

B.  W.  J. — It  seems  a  pity  to  accept  a  loss  on  these,  as  neither 
company  is  unsound.  It  is  only  a  question  of  time  before  the 
country  recovers  from  its  present  depression,  and  both  companies 
will  share  in  the  improvement. 

W.  G.— If  the  bonds  are  genuine  the  interest  would  be  secure 
enough,  but  profits  depend  on  result  of  drawings.  Sometimes  these 
prove  to  be  below  cost  price.  There  are  three  loans  bearing  that 
rate  of  interest,  and  unless  we  know  which  we  cannot  say  how 
much  is  outstanding.  No  English  paper  publishes  the  prize  lists. 
In  any  case  you  should  not  enter  into  a  transaction  of  the  kind 
through  the  agency  named.  Your  own  broker  can  obtain  them 
more  reasonably. 

D.  R. — We  believe  the  company  is  carefully  managed,  although 
it  has,  perhaps,  been  a  little  too  eager  to  extend  its  operations.  It 
is  hardly  the  time  to  average,  as  it  is  possible  the  price  may  go 
lower  yet,  but  they  should  be  watched.  The  turn  in  the  tide  will 
not  be  very  soon  we  fear. 

J.  N. — We  still  think  the  stock  quite  a  good  one,  but  not  likely 
to  rise  in  the  present  condition  of  markets.  The  interest  should  be 
safe. 

Timothy. — (i)  We  do  not  think  the  trouble  you  mention  has 
much  to  do  with  the  shrinkage.  In  other  directions  there  should 
be  improvement  in  the  general  trade,  and  interest  should  be  safe. 
(2)  Ihere  has  already  been  some  recovery  in  price,  and  we  think 
the  improvement  may  go  further.  Traffics  are  good,  and  it  is  only 
a  fresh  spell  of  liquidation  that  would  uoset  the  market. 


London  and  County  Banking. — Liabilities  on  March  31 
amounted  to  /45, 211, 795  on  current,  deposit  and  other  accounts, 
and  /3,972,226  on  acceptances,  against  which  the  assets  were 
/9, 449, 695  in  investments,  /7,852.684  in  bills  of  exchange, 
220,872,680  in  loans  and  advances  to  customers,  ;f7,073,076  in 
cash  at  the  Bank  of  England  and  on  hand,  and  ;f  3, 183,268  in  money 
at  call  and  notice.  The  daily  average  for  the  month  of  cash  in 
hand  and  at  the  Bank  was  ;if6,475.208. 

The  Crown  Agents  for  the  Colonies  beg  to  give  notice  that 
the  bonds  of  the  Straits  Settlements  Government  4  per  cent. 
5-year  convertible  bond  loan  are  ready  for  delivery  in  exchange 
for  the  scrip  certificates.  The  scrip  must  be  left  at  No.  i  Token- 
house  Buildings,  E.G.,  three  days  for  examination  prior  to  the 
issue  of  the  bonds.  It  is  essential  that  the  exchange  should  be 
effected  through  a  bank  or  other  agent  in  London,  as  the  Crown 
Agents  cannot  in  any  circumstances  undertake  to  forward  the 
debentures  through  the  post.  Holders  of  scrip  certificates  are 
reminded  that  they  have  the  option  until  May  14  next  of  con- 
verting their  holding  into  Straits  Settlements  3JA  per  cent,  in- 
scribed stock,  at  the  rate  of  ;^io5  of  stock  for  each  ;^ioo  con- 
verted. 

Thomas  Bakk,  I.iMirKn. — Two  large  bad  debts  prevented  th^^H 
profits  for  the  year  ending  December  31  being  considerably  >4|l 
excess  of  those  for  the  previous  one,  as  the  volume  of  business^ 
done   hhowed   an   increase.     .'Vt   it   was  trading  profits  came   to 
/.'S,776  and  nett  to  ^",658,  giving,  with  ;^'3S6  brought  in,  ;^'8,o44. 
After  paying  preference  dividend  ^£500  goes  to  reserves  and  5 
per  cent,   is  paid  on  ordinary  shares,  leaving  £4^^   to   go  for- 
ward.     Goodwill  is  still  ^^23,940.     Stock  at  ^42,604  is  claimed 
to  be  much  under  value,  cash  is  Small  at  ;^3,S75,  while  a  lumped 
item    of   book    debts,    partly   secured   loans,    and   bills   payable 
;^i25,q53    is    large    and    uninforming,    although    the    items    of 
creditors  for  ;^'i9,246  are  particularised.     Reserves  and  suspense 
account  aggregate  ;f2i,453    but  so  far  are  only  represented  b;- 
goodwill. 
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COMPANY     MEETINGS. 


HARTERED     BANK     OF    INDIA,    AUSTRALIA, 
AND    CHINA. 

The  fifty-fourth  ordinary  general  meeting  of  the  shareholders 
-of  the  Chartered  liank  of  India,  Australia,  and  China  was  held 

Ion  Wednesday  at  the  Cannon  Street   Hotel,   E.C,  Sir  Montagu 
Cornish  Turner  presiding. 
:    The  Joint-Manager  (Mr.  Caleb  I^wi.s)  having  read  the  notice 
Convening   the  meeting, 
[    The  Chairman  said  :  (jentlemen, — You  will  notice  from  the  re- 
bort  now  before  you  that  we  have  to  lament  the  loss  of  an  esteemed 
iriend  and  valued  colleague    through  the  death   of  Mr.   Jasper 
Voung,   for  several  years   a  director  of   this  bank.     Combined 
with  a  prrjlonged  and  varied  business  experience  in  the  Kast  and 
in  London,  Mr.  Young  |)Ossessed  a  sound  and  mature  judgment, 
and  by  his  capable  advice  was  of  great  service  in  assisting   to 
direct   the   affairs   of   this  bank.     We   have   been   fortunate   in 
lecuring  as  his  succes.sor  Mr.  Thomas  Cuthbertson,  senior  part- 
er  in  the  late  Mr.  Young's  firm,  and  in  regard  to  that  gentleman 
can  only  say  that  we  could  not  possibly  have  made  a  better 
tr  wi.ser  selection,     (lentlenien,   since  we   last   met  a  great   and 
omentous  change  has  occurred  in  the  conditions  of  trade  and 
inmerce  throughout  the   world.     From   a  period  of  abnormal 
tivity   and   general    prosperity    we   have   fallen    to   a   state    of 
action  and  general  stagnation.     The  causes  of  this  momentous 
ange  are  partly  natural  and   partly  exceptional.     The   natural 
iauses  are  such  as  overproduction  and  an  overwhelming  keen- 
less   on   the  jjart    of    merchants    to   pour    goods    into    markets 
llready  sufficiently  stocked,  and  so,  for  the  time  being  at  any 
"  te,  the  world  of  commerce  is  suffering  from  a  somewhat  severe 
tack  of  indigestion,   and  until   sufficient   time  lias   elapsed  to 
low  of  the  process  of  normal  digestion  to  take  effect,  we  shall 
iot  be  likely  to  see  any  appreciable  improvement.     As  a  result, 
n  most  markets  of  the  Kast  and  Far  Kast  there  is  a  considerable 
lock-up  of  merchandise.     For  exceptional   causes  we  may   look 
_^^0   India,    which,    in   addition  to   the   prevalence   of   plague,   is 
I^B[iuffering  from  a  somewhat  .severe  visitation  of  famine,  owing  to 
i^^ie  failure  of  rains  during  the  last  autumn  and  winter— a  famine 
which  is  affecting  the  United  Provinces,  the  Punjab,  aod,  to  a 
lesser  degree,  the  Central   Provinces— a  famine  extending   over 
an  area  of  150,000  square  miles,  with  a  population  of  50  millions, 
of  which    I'/i    million    are   at  present   dependent  on   State  aid.' 
■  ^^"  respect  to  that,  however,  I  am  glad  to  see  from  this  morning's 
I^Bjeport  that  the   prospects   are  somewhat    brighter,    rain   having 
■■lalle".  ill   some   districts,    and   tlje   number   on    relief    having 
diminished  to  a  small  extent.      But,   gentlemen,  as  the  result 
of  this   famine,  we  have  decreased  and  decreasing  exports  of 
I^Wheat  and  seeds,   and  a  djminution   in   the   offtake  of  goods, 
l^pspecially  piece  goods,  from  the  large  .seaports  and  the  central 
^^^"ding  dep6ts  in  India  itself.     Another  exceptional   cause   to 
bring  about  the  present  depressed  condition  of  trade  has  been 
_^^he  American  financial  crisis,  in  regard  to  which  so  much  has 
■^•««"  said  and  written  that  1  need  not  dilate  upon  the  subject, 
■■P'=«P,t  'o  note  that,  owing  to  the  partial  stoppage  of  the  financ- 
ing of  commercial  industries  in  that  country,  America  was  un- 
able to  take  her  usual  supplies  of  foreign  ^oods,  especially  from 
he  Far  Kast.    Japan,  for  instance,  has  suffered  in  regard  to  her 
Ilk  crop,  which  a  year  ago  was  estimated  to  be  worth  as  export 
alue   ;<;  1 1,000,000,    but    owing    to    one    ot    her    chief    markets 
menca,  being  closed,  the  value  of  this  crop  has  fallen  by  some 
1^  per  cent,  to  30  per  cent.     This,  in  some  degree,  accounts  for 
e  fact   that  the  balance   of   trade  is   at   the   present    moment 
gainst  Japan.     In  North  China  the  exports  of  hides,  .skins,  furs 
md  wool  have  suffered  for  the  same  reason.     In  the  Straits  also 
there  has  been  a  falling  off  in  the  exports  of  tin,  and  in  India 
we  find  very  considerable  reduced  exports  of  hides,  skins    and, 
to  some  extent,  manufactured  jute  goods.     Here  in  Kngland,  as 
_an  effect  ot  the  American  crisis,  we  suffered,   as  you  all  know, 
om  an  abnormally  high  liank  rate  in  the  winter  months  of  late 
ar.     That,  of  course,  was  unavoidable,  inevitable,  and  neces- 
ry,  but   at  the  same  time  it  did  affect  adver.sely  our  trade  in 
is  country  ;   and  for  the  reasons  which   I  have  already  given 
IS  not  surprising  to  note  that  in  the  first  quarter  of  this  year 
-re  has  been  a  decrease  in  our  trad©  returns,  both  in  regard 
exports   and  imports.     It  would  be,  indeed,  remarkable  if, 
der  the  circumstances  it  were  otherwise,  and   in  my  humble 
inion  the  decrease  of  our  trade  has  nothing  on  earth  to  do 
ith   out    present    fi.scal   system.        Along   with    this   falling   off 
trade  there  has  been  a  natural  depreciation  in  the  values  of 
mmodities  all  round.     I  will  mention  a  few,  and  the  dates  I 
;ke  for  comparison  are  June  30,  1907,  uplo  December  31  of  the 
■me  year.     During  that  period  copper  (standard)  fell  3754   per 
nt.  in  value,  tin  35  per  cent.,  American  cotton   14JI  per  cent., 
Ik  (China-Japan)   26  per  cent.,  wool  15  jwr  cent.,  hemp  iqji' 
r  cent.,  jute  17J4  per  cent.,  rubber  2;^  per  cent.,  and  shellac 
per  cent.     Added  to  this  there  has  been  a  heavy  fall  in  the 
lue  of  silver — about  25  per  cent.— in  the  closing  three  months 
(  last  year,  and  this,  of  course,  has  added  very  appreciably 
o  the  difficulties   of  business   in  the  Far   East,  especially  in 
countries   such   as   China,   which   still    work   on    a   silver  basis. 
With  these  adverse  conditions  which  we  have  to  contend  with — 
involving,  as  you  can  quite  understand,  considerable   anxiety 
to  those  engaged  in  banking  and  other  commercial  business — it 
behoves   us   all   to    act   discreetly,    cautiously,    carefully,    and 
circumspectly,  and  your  directors  have  acted  on  these  principles 
in  drawing  up  their  report,  and  in  framing  the  resolutions  which 
T  shall  presently  ask  you  to  adopt. 


Itefore  I  sit  down  you  will,  no  doubt,  expect  me  to  say  a  lew 
words  with  regard  to  th©  new  freehold  sit*  in  Ujsbopggate 
Street,  including  the  area  of  Crosby  Hall,  which  has  been  ac- 
quired for  the  purpose  of  providing  the  bank  with  th«  accom- 
modation absolutely  and  urgently  needed  by  its  greatly  increas- 
ing  business.  The  site,  which  had  been  for  many  years  used 
for  business  purposes,  was  practically  in  the  market  for  some 
time  before  .May  last,  the  dale  of  our  contract  purchase  ;  but 
immediately^  after  the  sale  became  known  a  public  discussion 
arose  as  to  the  preservation  of  the  hall.  The  Corporation  and 
the  London  County  Council  did  not  see  their  way  to  effect  the 
necessary  arrangements,  but  a  committee  was  formed,  and  for 
some  months  endeavoured  to  obtain  sufficient  public  support  to 
enable  them  to  acquire  and  maintain  the  Hall.  The  directors 
thought  it  the  wiser  and  more  dignified  course  not  to  notice  any 
unfavourable  comments  made  upon  their  conduct  during  the 
course  of  these  efforts,  but  to  afford  time  for  the  promoters 
of  the  scheme  to  a.scertain  whether  they  could  carry  it  into 
effect.  Appeals  were  made  again  to  the  Corporation,  to  the 
London  County  Council,  and  ultimately  to  the  Clovernment,  but 
in  the  end  the  C.overnment  in  January  last  declined  to  inter- 
fere, and  as  no  sufficient  support  was  forthcoming  the  scheme 
failed.  Roth  the  Lord  Mayor,  who  introduced  a  deputation  on 
the  subject  to  Mr.  Lewis  Harcourt,  and  Mr.  Harcourt  himself 
expressed  their  sense  of  the  great  consideration  with  which  the 
bank  had  acted.  Indeed,  the  bank  did  not  give  directions  for 
the  removal  of  the  Hall  until  it  had  been  decided  that  nothing 
could  be  done  to  acquire  and  maintain  it  upon  the  site.  The 
fabric  has  been  carefully  preserved,  and  arrangements  are  in 
course  of  being  made  to  hand  it  over  to  a  recognised  public 
body  for  re-erection  elsewhere.  And  now,  gentlemen,  I  hive 
the  pleasure  to  move  the  first  resolution  :  "  That  the  report  now 
presented,  together  with  the  balance-sheet  and  profit  and  loss 
account,  be  approved  and  adopted." 

Mr.  Kmile  Levita  :  I  have  much  pleasure  in  seconding  the 
resolution. 

Mr.  H.  M.  Ross  :  Mr.  Chairman,  in  the  very  interesting  speech 
which  you  have  made  T  am  sorry  to  observe  no  mention  of  the 
matter  of  the  utmost  importance — I  should  say  of  vital  import- 
ance—to Indian  banking.  I  refer  to  the  heavy  fall  in  exchange 
which  took  place  about  the  month  of  November  last,  and  which 
temporarily  jeopardised  the  maintenance  of  the  gold  standard 
in  India.  What  we  as  a  bank  owe  to  the  maintenance  of  the 
gold  standard  may,  perhaps,  be  shown  if  I  say  that  though  we 
were  incorporated  as  a  bank  in  1853,  40  years  afterwards,  or  in 
the  year  1892,  our  £20  shares  changed  hands  at  as  low  a  figure 
as  ^i8.  In  1893  the  Indian  mints  were  closed  for  the  coinage  of 
silver,  and  14  years  later — that  is  to  .say  in  IQ07 — our  ^^20  shares 
were  sold  at  £yo.  I  do  not  think  therefore  that  we  can  well 
overrate  what  the  gold  standard  has  done  for  Indian  banking, 
nor  that  we  can  well  overrate  the  debt  of  gratitude  we  are  under 
to  your  partner.  Sir  James  Mackay,  who  almost  singlehanded 
initiated  the  agitation  in  India  which  culminated  in  the  estab- 
li-shment  of  the  gold  standard.  As  you  know,  I  was  honorary 
secretary  of  the  Indian  Currency  Association  under  the  pre- 
sidency of  Sir  James  Mackay,  and  his  successor,  Mr.  John 
Anderfion,  and  I  therefore  speak  with  some  knowledge  when  I 
refer  to  the  vacillation  and  irresolution  which  marked  the  con- 
duct of  the  Ciovernment  of  India  during  the  early  steps  of  that 
great  reform.  In  the  Times  of  the  6th  inst.  1  read  a  long  pro- 
nouncement made  in  the  course  of  the  Hudget  debate  by  Mr.  E. 
N.  Baker,  the  present  Finance  Minister  of  India,  and  I  am 
sorry  to  say  that  timidity  and  irresolution  are  as  marked  to-day 
as  they  were  15  years  ago.  I  will  not  trouble  the  meeting  with 
the  details  of  that  long  pronouncement ;  it  will  suffice  if  I  say 
that  when  the  crisis  arose,  to  provide  against  which  the  Govern- 
ment of  India  had  accumulated  a  large  gold  standard  reserve 
fund,  the  Ciovernment  showed  itself  unable  to  deal  w^ith  it  re- 
solutely. When  applied  to  to  issue  gold  to  the  banks  they  re- 
fused, or,  rather,  they  limited  their  offer  to  sums  of  ;f  10,000  to 
any  one  individual  or  firm  in  one  day.  Now,  such  an  offer 
would  have  been  absolutely  ludicrous  but  for  the  possible 
gravity  of  its  effects.  Startled  no  doubt  by  the  outcry  which 
arose  further  measures  were  taken,  but  instead  of  taking  them 
openly  and  boldly  they,  so  to  speak,  whispered  in  the  ears  of 
the  exchange  bankers  that  if  the  exchange  should  continue  to 
fall  the  Government,  in  addition  to  withholding  Council  bills, 
would  be  prepared  to  issue  to  a  certain  extent  telegraphic  transfer 
on  London  for  gold,  but  that  they  would  or  might  withdraw 
this  offer  at  a  moment's  notice.  Now  Mr.  Baker  claims  that  as 
the  result  of  these  later  measures  the  panic,  or  the  impend- 
ing panic,  was  arrested  ;  but  I  am  much  more  inclined  to  give 
the  credit  to  the  coolheadedness  of  Indian  bankers  and  mer- 
chants, who  refused  to  be  carried  away  by  the  panic  which  was 
nearly  provoked.  Mr.  Haker  alleges  that  his  reason  for  issuing 
these  small  sums  was  the  inadequacy  of  the  gold  at  his  disposal, 
amounting  to  only  three  and  three-quarter  millions  sterling. 
Well,  surely  the  policy  of  investing  the  grea;er  portion  of  the 
gold  reserves,  something  like  14  millions,  in  interest-bearing 
securities  in  this  country,  stands  self-condemned,  and  should  be 
changed.  Mr.  Baker  speaks  of  these  interest-bearing  securities 
as  his  second  line  of  defence,  and  rejoices  that  it  was  not  neces- 
sary to  fall  back  upon  them.  Well,  if  we  remember  that  the 
American  crisis  coincided  with  the  Indian  crisis,  I  would  ask 
any  merchant  or  banker  in  this  room  to  say  what  would  have 
been  the  effect  had  the  Government  of  India  fallen  back  on  its 
second  line  of  defence — if,  in  other  words,  it  had  commenced  tc 
sell  freely  interest-bearing  securities  lor  the  purpose  of  re- 
plenishing its  stock  of  earmarked  gold.  We  all  know  they  would 
not  have  been  permitted  to  do  anything  of  the  sort,  the  conse- 
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quences  in  London  would  have  been  too  dreadful.  In  that  great 
work  written  by  the  late  Walter  Bagehot  "  Lombard  Street,"  it 
is  said  that  "  any  notion  that  money  is  not  to  be  had  or  may 
not  be  had  at  any  price  quickly  raises  alarm  to  panic  and 
enhances  panic  into  madness."  This  was  the  .state  of  affairs 
which  I  contend  the  Government  of  India  almost  provoked. 
Now,  my  object  in  rising  to  address  this  meeting  at  this  length, 
for  which  I  apologise,  is  that  some  months  ago  the  Bengal 
Chamber  of  Commerce  addressed  the  Clovernment  of  India  on 
this  very  subject,  and  urged  the  appointment  of  a  committee  to 
go  into  this  question  of  the  gold  standard  reserve. 
I  would  therefore  respectfully  urge  that  our  directors  should 
give  their  immediate  attention  to  this  matter,  and  should  join 
hands  as  far  as  possible  with  the  Bengal  Chamber  and  other 
Indian  banks  in  getting  such  a  committee  appointed.  It  seems 
to  me  that  it  is  useless  for  this  bank  to  build  up  large  reserves 
for  the  purpose  of  securing  its  interest  and  those  of  its  cus- 
tomers, if  the  large  funds  we  employ  in  India  are  to  be  ex- 
posed to  -sudden,  serious,  and  possibly  permanent  depreciation 
by  mismanagement  on  the  part  of  the  Government.  (Hear, 
hear.) 

The  Chairman :  I  am  sure  that  we  are  much  indebted  to  Mr. 
Ross  for  his  most  interesting  and  lucid  speech  on  the  subject 
of  the  maintenance  of  the  is.  4d.  rupee  in  India,  for  that  is  what 
it  amounts  to  ;  and  no  one  can  speak  better  or  more  authori- 
tatively on  the  subject  than  Mr.  Ross,  for  he  has  studied  the 
matter  from  the  very  commencement  of  the  question  up  to  the 
present  day,  and  with  his  natural  ability,  which  is  by  no  means 
small,  he  has  been  able  to  conquer  the  difficulties  of  the  ques- 
tion. I  must  confess  I  purposely  avoided  a  reference  to  such 
a  thorny  question,  for,  in  the  first  place,  unless  you  speak  with 
an  expert  knowledge  you  are  likely  to  make  mistakes  ;  and,  in 
the  second  place,  I  do  feel  assured  that  the  Government  of  India 
are  fully  alive  to  the  gravity  of  the  question.  We  know  that 
with  varying  conditions  of  trade  there  must  be  a  variation  in  ex- 
change, but  I  am  confident  that  the  Government  of  India  or 
the  Secretary  of  State's  Council,  would  never  allow  the  stability 
of  the  rupee  to  be  broken.  At  any  rate,  Mr.  Ross,  I  cari  assure 
you  that  the  question  has  occupied  the  consideration  of  the 
managers,  'and  some  of  the  directors  of  the  bank.  As  a  matter 
of  fact,  our  manager  in  Calcutta,  Mr.  Preston,  is  a  member  of 
the  finance  committee  of  the  Bengal  Chamber  of  Commerce,  and 
I  believe  he  has  been  an  active  element  in  raising  this  very 
important  question  of  a  commission.  I  think  myself  it  may 
have  to  come,  but  whether  the  present  is  quite  a  suitable  time 
for  appointing  a  commission  and  so  possibly  spreading  doubt  as 
to  the  stability  of  the  rupee,  is  another  question.  I  quite  agree 
that  there  are  matters  to  be  inquired  into,  and  which  it  will  be 
for  the  advantage  of  India  as  a  country,  and  for  all  of  us  con- 
cerned, to  have  thoroughly  threshed  out.     (Applause.) 

The  resolution  was  then  put  to  the  meeting  and  carried  unani- 
mously. 

The  Chairman :  I  have  now  to  move  the  second  resolution  :  — 
"That  a  dividend  at  the  rate  of  15  per  cent,  per  annum,  free  of 
income-tax,  for  the  half-year  ended  December  31  last  be  now 
declared,  payable  on  and  after  the  22nd  inst." 

Sir  Alfred  Dent,  K.C.M.G.,  seconded  the  resolution,  which 
was  unanimously  agreed  to. 

The  Chairman:  I  have  now  to  move: — "That  Mr.  Thomas 
Cuthbertson  be  elected  a  director." 

Mr.  L.  A.  Wallace  seconded  the  motion,  which  was  carried 
unanimously. 

The  Chairman:  I  have  now  to  move: — "That  Sir  Alfred 
Dent,  who  retires  by  rotation,  be  re-elected  a  director." 

This  was  seconded  by  Mr.  H.  N.  Gladstone,  and  carried  unani- 
mously. 

The  Chairman  :  I  have  now  to  propose: — "That  Mr.  Thomas 
Cuthbertson,  who  retires  by  rotation,  be  re-elected  a  director." 

Sir  Henry  S.  Cunningham,  K.C.I.E.,  seconded  the  motion, 
which  was  unanimously  agreed  to. 

Mr  Victor  Murray :  I  have  much  pleasure  in  proposing : 
"  That  Mr.  M.  N.  Girdlestone  and  Mr.  M.  Mowat  be  re-elected 
auditors  for  the  ensuing  year." 

This  was  seconded  by  Mr.  Henry  B.  Henley,  and  carried 
unanimously. 

Mr.  Murray  :  The  honour  has  been  entrusted  to  me  to  propose 
a  vote  of  thanks  to  the  directors  and  staff  for  their  successful 
management  of  the  bank.  I  do  consider  it  an  honour  to  be 
entrusted  with  this  proposal,  and  I  am  only  sorry  that  it  has 
not  been  put  into  the  hands  of  some  worthier  shareholder.  We 
are  quite  well  aware  that  the  financial  crisis  which  struck  the 
world  in  the  last  quarter  of  last  year  required  the  greatest  atten- 
tion on  the  part  of  the  directors,  and  of  the  head  office  in  Lon- 
don, in  watching  over  the  affairs  of  this  bank,  and  I  am  sure  the 
splendid  balance-sheet  which  has  been  put  before  you  might 
have  been  better  but  for  that  financial  crisis.  Still,  the  share- 
holders rnust  appreciate  the  skill  of  the  directors  and  the  man- 
agement in  steering  the  ship  safely  into  port,  and  excelling  the 
record  profit  which  was  made  in  the  previous  year.  We  are 
aware  that  the  directors  control  the  management  of  this  bank, 
but  we  cannot  get  over  the  fact  that  without  having  an 
adequate  and  intelligent  staff,  no  success  can  possibly  attend 
tne  working  of  the  bank.  I  know  from  travelling  in  the  East  a 
very  large  number  of  the  members  of  the  staff  of  the  Chartered 
Bank,  and  I  can  assure  you  that  a  more  intelligent  and  more 
persevering  class  of  men  it  would  be  impossible  to  secure. 
Therefore,  the  vote  of  thanks  which  I  have  been  called  npon 
to  pronose  will,  I  feel  sure,  be  concurred  in  by  all  those  present 
here  to-day.  It  is  very  gratifying  to  me  to  notice  that  the 
staff  have  beeix  awarded  a  bonus  jf  10  per  cent.     On  previous 


occasions  I  have  had  to  refef  to  this  subject,  as  I  am  very  con- 
servative onihe  subject  of  the  staff  receiving  an  adequate  bonu- 
when  the  shareholders  receive  an  adequate  dividend,  and  I  trust 
that  as  the  Chartered  Bank  of  India  proceeds  on  its  prosperous 
path,  and  as  dividends  increase,  the  bonus  to  the  staff  will  not 
be  overlooked,  but  will  be  increased  likewise.  With  these  fev, 
remarks  I  beg  to  propose  that  the  best  thanks  of  the  shareholder^ 
be  given  to  the  directors  and  staff  for  their  successful  managt- 
raent  of  the  bank. 

Mr.   Henley  seconded  the  motion,   which  was   unanimously 
adopted. 

The  Chairman  :  I  thank  you  very  sincerely  on  behalf  of  niv 
colleagues  and  myself  for  the  kind  words  in  which  you  proposed 
the  vote  of  thanks.  As  regards  the  staff,  I  must  say  that  in  "the 
last  few  months  they  have  had  more  than  the  usual  cares  and 
anxieties  to  contend  with,  but  we  must  expect  those  in  business, 
and  I  have  no  doubt  that  the  staff  are  quite  willing  to  accept  the 
rough  with  the  smooth.  At  the  same  time  we  shall  always  bear 
in  mind  the  services  rendered  by  the  staff,  and  if  it  is  possible 
on  a  future  occasion  to  give  them  an  increased  bonus,  the  direc- 
tors will  have  the  very  greatest  pleasure  in  doing  so.  (Hear 
hear.) 

The  proceedings  then   terminated. 


GENERAL     ACCIDENT,     FIRE,    AND     LIFE 
ASSURANCE    CORPORATION. 

The   twenty-second    annual   general   meeting    of   the   General 
Accident  Fire  and   Life  Assurance  Corporation,    Limited,   wa 
held  in  the  board-room   at  the  head  office,  General  Building- 
Perth,  on  Monday,  April  6,  1908.    There  was  a  large  and  repre- 
sentative gathering  of  shareholders,  and  the  whole  proceedingt 
were  marked  by  the  utmost  unanimity. 

The    Chairman,    who   was     received     with     applause,    said : 
Gentlemen, — I  presume  that  you  will  as  usual  take  the  report 
and  statement  of  accounts   as  read      (Applause.)     With   regard 
to  the  accounts  you  will  notice  that  they  are  in  a  different  form, 
but  we  were  not  free  agents  in  this  matter,  as,  being  now  under 
the  Board  of  Trade,  we  have  to  conform  to  the  rules  and  regula- 
tions which   they   in  their  wisdom    have   laid    down  ;    this   we 
have  readily  done,  as  it  results  in  a  clearer  and  more  concise 
statement.     Moreover,    as   issued    in   this    form,   they    are   the 
same  as  the  accounts  of  other   large  companies,   which  mak' 
comparison  a  simple  matter.     The  chief  alteration  affecting  th 
actual  figures  is  in  the  method  of  stating  the  reserves.    Hithert. 
we  have  only  had  one   reserve  fund,   including  unexpired  risk 
and  general  reserves.     We  have   now  calculated  our  unexpired 
risk,  and  stated  that  as  a  separate  amount.     In  the  fire  depart- 
ment we  have  set  aside  40  per  cent,    on  account  of  this  being 
necessitated  by  the  fact  that  the  Christmas  quarter  is  so  near 
the  end  of  the  year,  which  is  ample  when  we  take  into  considera- 
tion  the  fact  that  a  great  part  of  our  business  comes  in  in  the- 
months  of  May,  June,  and   July.     You  will  have  observed  that, 
we  have  had  a  very  satisfactory  year,  and   I  am   sure  you  will 
agree  with  me  that  it  is  even  more  satisfactory  than  it  appear- 
when    you    have     heard    my    explanation    with    regard    to    the 
accounts.     As  I  foreshadowed  in  my  speech  of  last   year,  the 
year  1907  has  resulted  in  a  large  accession  of  new  business  to 
the  Corporation,  and  in  view  of  this  and  the  change  in  the  form 
of  our  accounts,  I  think  you  will  be  better  able  to'  follow  me  in 
my  remarks  if  I  deal  with  the  accounts  under  the  various  head- 
ings.    I  shall  therefore  take  each  department  .separately,  and  in 
conclusion   refer  to  the  results  as   shown  in  the  balance-sheet. 
Before  proceeding  to  do  this,  however,  I  take  this  opportunity 
of  heartily  congratulating   the  shareholders  on  the  very  satis- 
factory position  to  which  our  company  has  now  attained,  and 
to  inform  them  that  our  issue  of  capital  was  well  applied  for. 
We  had  applications  for  over  30,000  shares,  and  have  been  able 
to  add  to  our  list  of  shareholders  several  hundred  of  the  most 
influential  business  men  in  all  the  large  centres.     Thus  we  shall 
increase  our  connections  and  business  during  the  current  j'ear, 
and  be  in  a  much  stronger  position  financially  to  compete  with 
our   opponents.      First,   I    shall   take   the  accident  department, 
which  meantime  is  our  premier  department,  and  I  refer  you  to 
page  8  of  the  report  and   accounts,    from   which   you  will   see- 
that  our  income  totals  over  ^^850,000.     This  shows  a  very  sub- 
stantial increase  on  the  figures  of  last  j-ear,  which  increase  is- 
sftared  in  by  all  classes  of  business  under  this  head.     The  in- 
come derived  from  our  personal  accident  and  sickness  business 
alone  amounts  to  between  ^^300, 000  and  ^^400, 000,  which  our 
general   manager  informs  us   in  the    largest   personal    accident 
income  of  any  comnany  in    Europe,   and  in  placing  it  on   our 
books   we   have    built   up    a   department   that   should    be   con- 
sistently profitable  in  the  future.     In  the  workmen's  compensa- 
tion deoartment  the  income  is  about  ;^2oo,ooo.     We  have  been 
most  careful  in  our  selection  of  this  class  of  business,  and  while 
it   is  too  early   to  say   anything  definite   as   to    the  results    of"  i 
the  working  under  the  new  Workmen's  Compensation  Act,  one 
thing  is    evident,    and    that   is   that  employers   will   require    to 
pay  a  very  much  higher  premium  to  cover  this  risk  unless  thev 
see  to  it  that  they  employ  only  young  and  healthy  workmen.    A 
you  are  aware,  this  department  of  business  is  now  nnder   tb 
Board  of  Trade,   and  as   a  result  certain  returns  require  to  be_ 
made.     This    has    necessitated    our   establishine    a    statistical'- 
denartment,   which   has  the  advantage   that   it   keens   us   mof 
rlo.selv  informed  of  the  working  of  this  branch  of  our  busine? 
Formerly  many  people  were  under  the  impres.sion  that  the  ris' 
in  the  ca.ses  of  domestic  "ervants,  shop  assistants,  clerks,   and 
those  employed    in   similar  o:  cupations  was    so   slight  that  if' 
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was  scarcely  worth  insuring  agjainst.  Well,  gentlemen,  we 
obtained  a  large  amount  of  premiums  for  these  classes  of  "Busi- 
ness, and  all  I  can  say  is  that  the  result  has  been  most  fortunate 
for  those  employers  who  were  fortunate  enough  to  insure.  In 
the  domestic  servants'  department  alone  we  have  paid  com- 
pensation for  no  fewer  than  i,ooo  accidents,  six  of  which  were 
fatal,  and  we  already  find  that  the  period  of  disablement  in 
this  class  is  much  longer  for  minor  injuries  than  in  any  other, 
which  I  think  is  largely  due  to  the  fact  that  so  many  domestic 
servants  in  large  towns  are  not  in  general  good  health,  and  the 
slightest  accident  results  in  their  being  laid  up  for  a  lengthy 
I>eriod.  Our  experience  with  regard  to  shop  assistants  has  been 
the  same.  In  this  class  also  we  h^ve  had  a  large  number  of 
accidents,  including  eight  fatal  cases.  In  one  case  the  payment 
of  a  few  shillings  by  the  employer  relieved  him  of  the  payment 
°f  £'5°-  We  have  had  claims  for  clerks  in  lawyers'  offices, 
banks,  and  even  insurance  offices,  which  is  evidence  of  the  fact 
that  accidents  are  by  no  means  confined  to  the  apparently 
hazardous  risks.  The  premiums  under  this  heading  include 
fidelity  guarantee,  contract,  guarantee,  burglary,  vehicle,  third 
party,  and  such-like  classes  of  insurance,  all  of  which  show  sub- 
stantial progress  and  fair  profits.  Our  motor  car  department 
is  not  in  itself  as  profitable  as  we  would  wish,  but  it  is  valuable 
in  that  it  influences  other  good  business.  It  may  interest  you 
to  know  that  altogether  we  have  dealt  with  no  fewer  than  493 
fatal  accidents  during  the  year,  paying  sums  varying  from 
;^'i,ooo  to  £10,  and  that  since  commencing  business  we  have 
paid  in  compensation  over  two  millions  sterling.  Our  fire  de- 
partment continues  to  make  steady  progress,  our  income  from 
this  source  being  now  ;^io5,ooo,  or  an  increase  of  ^f  18,000  over 
the  previous  year.  Claims  have  been  somewhat  heavier  than 
we  would  like  to  see,  but  if  you  take  into  account  the  thirteen 
^ears  we  have  transacted  this  business  you  will  find  that  our 
claims  work  out  at  an  average  of  slightly  under  50  per  cent.  In 
this  department  we  hope  to  show  a  considerable  increase  in 
premiums  in  the  current  year — our  attention  being  more  strongly 
directed  to  our  home  fire  business — and  we  shall  not  be  satisfied 
until  we  have  a  home  fire  income  of  at  least  ^250,000.  The  ex- 
penses in  the  department,  we  are  pleased  to  note,  are  moderate. 
The  figures  in  the  life  department  will  be  dealt  with  more  fully 
by  Mr.  Steuart  Fothringham,  the  convenor  of  our  life  com- 
mittee. 1  may  remark,  in  passing,  however,  that  the  results 
have  been  highly  satisfactory.  New  proposals  were  received 
for  no  less  than  ^279,839  of  insurance,  of  which  ^^'194, 248  was 
completed.  We  might  have  completed  a  much  larger  sum  but 
for  the  special  care  we  exercised  in  accepting  cases,  and  we  are 
extremely  indebted  to  our  medical  officers,  Drs.  Dobie  and 
Stirling,  for  the  valuable  guidance  they  gave  us.  When  we  take 
into  consideration  the  fact  that  the  whole  time  of  our  outside 
staff  was  for  three  or  four  months  last  year  taken  up  in  arrang- 
ing workmen's  compensation  business,  the  progress  made  by 
this  department  speaks  volumes  for  the  value  of  our  organisa- 
tion. If  you  turn  to  the  balance-sheet  you  will  find  that  our 
funds  are  there  set  out  clearly,  and  that  we  have  total  assets 
of  ;^,'822,ooo  in  addition  to  uncalled  capital  of  ;!f525,ooo.  Our 
investments,  with  two  small  exceptions,  are  dividend  paying, 
and  although  in  common  with  other  companies  we  have  suffered 
from  depreciation,  we  have  a  fund  of  ^10,000  against  that  de- 
preciation. Moreover,  the  depreciation  will,  I  hope,  disappear 
as  times  become  more  prosperous  and  .Stock  Exchange  values 
improve.  If  there  are  any  questions  you  would  like  to  ask 
regarding  any  of  the  figures  appearing  in  the  accounts,  please 
do  so,  and  I  shall  be  glad  to  give  you  any  information  I  can. 
In  addition  to  our  head  office,  we  now  own  buildings  in  Phila- 
delphia, London,  Southampton,  Aberdeen,  and  Dundee,  and 
all  the  space  in  them  not  occupied  by  ourselves  is  let,  with 
one  exception,  and  we  get  a  very  handsome  return  for  our  in- 
vestments in  these  buildings.  As  I  mentioned  above,  and  as  you 
are  aware,  we  have  a  building  of  our  own  in  London  which  we 
purchased  from  the  Imperial  Insurance  Company  in  King 
Street,  Cheapside.  When  we  purchased  this  we  thought  it 
■would  answer  our  purpose  for  many  years.  The  rapid  growth 
of  our  business  in  London,  however,  long  since  necessitated 
additional  offices,  and  we  have  now,  as  you  know,  offices  not 
only  in  King-street,  but  in  Chancery  Lane,  High  Ilolborn,  Pall 
Mail,  North  London,  and  Last  London.  While  our  Pall  Mall, 
North  London,  and  Kast  London  offices  are  strictly  speaking 
sub-branches,  our  King  Street,  Ilolborn,  and  Chancery  Lane 
offices  are  entirely  occupied  by  what  we  may  call  the  head  Lon- 
don office  staff,  so  that  the  work  is  very  much  split  up.  Our  busi- 
ness in  I-ondon  has  attained  very  large  proportions,  but  yet  we 
are  not  satisfied  that  we  have  there  the  amount  of  business  which 
the  size  and  importance  of  our  company  entitle  us  to  expect. 
We  have,  therefore,  in  order  to  lessen  the  present  rate  of  work- 
ing expenditure  and  also  with  a  view  to  becoming  better  known, 
and  also  by  this  means  more  rapidly  to  extend  our  connections 
in  London,  decided  to  build  a  central  London  office.  For  this 
purpose  we  have  obtained  from  the  London  County  Council  a 
piece  of  ground  in  a  very  fine  position,  at  the  corner  of  the 
Strand  and  Aldwych,  upon  which  we  intend  erecting  a  handsome 
building  replete  with  every  modern  improvement.  The  total 
cost  of  the  building  will  be  about  £6;i,oort.  In  it  we  will  be 
able  to  concentrate  our  head  London  office  staff,  and  as  wo 
shall  only  occupy  a  portion  of  the  building  we  shall  have  the 
other  portions  to  let,  and  this  will  prove  a  very  remunerative 
investment  and  show  as  large  a  return  for  our  inoney  as  wo 
could  get  by  investing  it  in  first-class  securities.  Moreover,  wo 
shall  be  getting  all  the  accommodation  we  need  at  a  practically 
nominal  rent.     We  have  not  entered  into  this  transaction  with- 


out duo  thought  and  considerable  discussion.  Tho  plana  sub- 
mitted to  us  by  our  architect,  Mr.  Burnett,  are  such  that  we  feel 
confident  that  the  office  we  are  to  erect  will  readily  let  and  at  a 
substantial  rent,  and  this  opinion  i.s  shared  by  those  experts 
whom  wo  have  consulted  in  the  matter.  As  I  iiemarSed 
previously,  all  departments  of  our  business  have  shown  a  profit, 
and  I  am  pleased  to  be  able  to  state  that  nearly  all  our  foreign 
branches  have  shown  a  profit  also.  We  are  pleased  to  have 
with  us  to-day  a  number  of  our  manjigers,  including  Mr. 
Franklin  J.  Moore,  our  American  manager ;  M.  Robert,  our 
manager  for  France ;  M.  Thys,  our  Belgian  manager,  and  M. 
Wegener,  our  manager  in  Holland.  'IT^se  gentlemen  take  a 
loyal  and  enthusiastic  interest  in  the  affairs  of  our  company, 
and  share  the  pride  felt  by  all  of  us  in  tho  fjcneral.  Our 
American  and  Belgian  business  have  been  si>ecially  profitable 
during  the  past  year ;  our  French  business  consistently  shows, 
a  fair  profit,  and  I  am  pleased  to  say  that  in  Canada  wo  have 
made  a  very  good  start,  having  already  an  income  of  ;f2o,ooo> 
and  although  in  tho  past  year  our  profit  was  small,  w©  are 
fortunate  in  having  a  most  influential  board  and  managers  who 
are  most  enthusiastic.  The  year  has  been  one  of  great  stres-s 
for  all  members  of  the  staff.  Wo  have  passed  through  our 
hands  over  200,000  policies.  The  work  has  had  to  be  carried  on 
day  and  night,  but  our  staff  have  stuck  loyally  to  it,  and  the 
difficulties  of  so  great  an  influx  of  business  as  we  ex- 
perienced have  been  overcome,  and  I  am  convinced  that 
every  member  of  tho  staff,  both  at  home  and  abroad,  has 
don©  faithful  work  for  the  company.  As  you  are  aware, 
the  competition  in  every  department  of  business  is  now  greater 
than  it  has  ever  been.  Formerly  we  talked  of  accident  com- 
panies, fire  companies,  and  life  companies,  but  that  is  a  thing 
of  the  past,  for  practically  every  company  transacts  all  classes 
of  insurance  business,  and  now  we  can  only  speak  of  "  insurance 
companies"  without  a  qualifying  adjective.  Prospects  for  the 
future  have  never  been  so  bright.  We  haye  powerful  as.sets,  a 
magnificent  organisation,  and  a  premium  income  of  close  uporr 
one  million  sterling.  We  are  now  so  well  and  favourably 
known  that  business  of  all  kinds  is  offered  us  from  all  parts  of 
the  world,  and  with  this  foundation  to  work  upon,  and  the  addi- 
tional advantage  we  possess  in  our  influential  local  boards — to 
the  members  of  which  we  are  deeply  indebted  for  their  valuable 
assistance — I  feel  confident  that  we  shall  go  on  prospering  and 
show  even  better  results  than  ever  before.  I  repeat  that  if  any 
of  you  desire  to  ask  questions  in  connection  with  the  report  or 
the  observations  I  have  just  been  making  I  will  be  glad  to 
answer  them,  and  nov/  I  beg  formally  to  move  :  "  That  the  report 
and  statement  of  accounts  for  the  year  ending  December  31, 
1907,  as  printed  and  circulated,  be  and  are  hereby  adopted,  and 
that  a  final  dividend  for  the  half-year  to  December  31,  1907,  be 
and  is  hereby  declared  payable  on  and  after  April,  1908,  at  the 
rate  of  6  per  cent,  per  annum  on  the  preference  shares,  and  after 
the  rate  of  15  per  cent,  per  annum  on  the  ordinary  shares." 

Mr.  D.  M.  Mackay  said  :  I  rise  with  pleasure  to  second  the 
adoption  of  the  report.  In  my  position  as  the  sole  remaining 
member  of  the  original  directorate  formed  at  the  inception  of  the- 
company,  I  cannot  but  express  my  great  satisfaction  at  the 
splendid  position  to  which  the  company  has  attained.  The 
chairman  in  his  remarks  has  dealt  with  the  figures  so  fully  that 
it  is  unnecessary  for  me  to  further  refer  to  them.  I  would  like, 
however,  to  emphasise  the  fact  that  the  corporation  have  a 
magnificent  asset  in  the  goodwill  of  the  business,  and  to  point 
out  that  after  so  comparatively  short  a  period  as  21  years  we 
find  ourselves  in  a  position  to  which  no  other  company  has 
attained  in  a  like  space  of  time.  We  have  a  splendid  organisa- 
tion, alike  of  branches,  officials,  agents,  and  assured,  and  have 
thus  a  field  for  working  all  departments  which  is  well-nigh  un- 
limited, our  name  being  well  known  in  all  parts  of  the  world. 
While  our  business  has  undoubtedly  been  energetically  man- 
aged and  increased,  it  has,  at  the  same  time,  been  carefully 
selected,  and  if  you  will  look  back  over  our  history  you  will 
see  that,  as  compared  with  other  companies  during  a  similar 
business,  we  have  had  a  lower  claim  ratio.  Our  expenditure 
may  have  been  somewhat  heavier  than  in  the  case  of  some  of 
those  companies,  but  I  concur  in  the  opinion  of  the  manage- 
ment that  it  is  better  to  have  the  best  class  of  business  on  our 
books  at  a  maximum  cost  than  a  bad  class  of  business  at  a 
minimum  cost.  We  can  always  look  to  reducing  our  expenses, 
but  if  bad  business  is  on  the  books  it  is  impossible  to  reduce  the- 
ratio  of  claims.  We  now  transact  life  business  in  addition  to 
fire  and  accident  business,  and  I  take  this  opportunity  of  urging 
our  officials  who  have  worked  so  energetically  in  our  interests 
during  the  past  year,  to  continue  and  increase  their  efforts,  and 
all  our  shareholders  and  policyholders  also  to  support  the  com- 
pany by  giving  us  all  their  business  in  all  departments,  and  so 
enjoy  the  advantage  of  the  additional  benefits  offered  under  our 
tables  as  compared  with  those  of  other  companies.  I  have- 
much  pleasure  in  seconding  the  adoption  of  the  report. 

Mr.  W.  J.  Steuart  Fothringham  said :  I  have  been  asked  by 
the  chairman  to  make  a  few  remarks  on  the  subject  of  life 
assurance,  which  was  taken  up  by  this  company  within  the  last 
two  years.  I  suppo.se  it  is  the  youngest  child  of  this  general 
office,  but  I  hope  that  it  is  a  very  thriving  and  promising  one. 
We  have  perhaps  not  done  quite  so  much  during  this  last  year 
as  we  had  expected,  and  were  justified  in  expecting  that  we 
should  do  with  the  very  efficient  staff  at  our  command.  The 
reason  of  that  was  that  during  four  or  five  months  in  the  middle 
of  last  year  the  staff  was  so  tremendously  worked  with  the  new 
Workmen's  Compensation  Act  that  they  really  had  not  very 
much  time  to  be  getting  life  assurance  business.     .\t  the  same 


548 


Xtbe  Jnvestors'  TReview* 


[April  i8,  1908. 


time,  however,  we  managed  to  get  in  ;£i94,ooo  worth  of  business, 
which  is  very  satisfactory,  and  on  comparing  that  with  other 
companies  that  have  started  that  business  in  the  last  25  years  or 
so,  I  think  ours  is  the  best  any  of  those  have  ever  done  in  the 
second  year  of  its  business  as  a  life  office.  (liear,  hear.)  There 
is  one  other  very  satisfactory  thing  in  the  accounts  which  the 
chairman  did.  not  refer  to.  On  page  7  you  will  see  that  the 
claims  against  the  life  assurance  department  were  nil.  That  is 
the  most  satisfactory  statement  possible  to  make  from  all  points 
of  view.  It  is  not  only  very  good  for  the  office  and  also  for 
the  shareholders,  but  it  is  also  extremely  good  for  the  policy- 
holders, who,  no  doubt,  would  rather  be  alive  than  that  some- 
one else  should  get  the  value  of  their  policies.  (I.aughter.) 
That,  I  think,  arose  mainly  from  the  fact  that  we  selected  these 
policies  very  carefully.  On  page  4  you  will  see  that  we  de- 
clined what  may  possibly  appear  to  you  a  rather  large  propor- 
tion, but  I  think  we  were  quite  justified  in  that,  and  in  only 
taking  and  selecting  the  be.st  business  put  before  us.  (Hear, 
hear.)  If  we  got  into  the  habit  of  accepting  indifferent  lives,  no 
•doubt  we  should  be  flooded  with  business,  but  not  of  a  profit- 
able nature  (Hear,  hear.)  There  is  one  thing  that  does  not 
appear  in  our  accounts,  but  which  will  do  so  before  long  ;  that 
is  the  very  good  prospect  we  have  of  paying  a  good  bonus  to 
those  who  take  out  life  insurance  policies.  Our  working  ex- 
penses are  kept  down  to  17;-^  per  cent.,  and  we  will  be  in  a  posi- 
tion that  probably  no  other  company  is  in,  because  I  think  no 
other  company  manages  life  business  at  this  rate.  I  do  not 
know  that  we  shall  do  this  either  ;  but  anything  over  this  is 
charged  against  the  accident  department.  At  the  same  time  it 
makes  the  life  policies  of  this  company  very  desirable  things 
to  possess,  because  of  the  prospect  of  a  very  good  bonus.  I 
hope  you  will  remind  all  your  friends,  if  they  wish  to  live  for  a 
long  time,  the  best  thing  they  can  do  is  to  take  out  a  life  insur- 
ance policy  in  this  company.     (Applause.) 

Mr.  Wegener  said  :  This  is  the  third  occasion  on  which  I  have 
been  at  the  annual  meeting  of  the  company,  but  the  first  on 
which  I  have  been  asked  to  speak.  I  have  represented  the  com- 
pany since  1902,  and  I  am  very  much  pleased  to  tell  you  that 
notwithstanding  the  severe  competition  in  my  small  country  the 
"  General  "  business  has  increased  every  year,  and  I  think  I  may 
promise  you  that  it  will  increase  every  year  in  the  future. 
(Applause.)  It  is  not  a  business  of  big  figures,  but  in  all  the 
last  five  years  it  has  shown  a  profit,  and  last  year  about  20  per 
cent,  on  the  premium  income.  It  is  a  good  and  a  sound 
business.  In  the  accident  branch  the  competition  is 
very  heavy,  and  it  is  very  difficult  to  e.stablish  a  new 
branch  principally  for  personal  accident  insurance.  It 
takes  a  lot  of  time  and  money.  I  am  indebted  to  the  general 
manager  for  the  most  liberal,  businesslike  way  he 
assisted  m©  in  my  difficulties.  My  greatest  competitoif  in 
Holland,  in  the  last  two  months,  got  only  twice  as  much  busi- 
ness as  we  got.  You  will  believe  me  that  we  are  in  the  right 
way  when  I  mention  that  he  has  been  in  this  business  for 
twenty  years,  while  we  have  been  only  twenty  months.  I  have 
to  thank  the  manager  and  officers  of  the  company  for  their  warm 
support,  and  assisted  as  I  have  been,  I  consider  it  my  duty 
to  do   my  utmost    for  the   company.     (Applause.) 

The  resolution  was  then  put  to  the  meeting,  and  was  agreed 
to  unanimously. 

Mr.  Simpson  moved  "  That  the  retiring  directors — Messrs.  A. 
Bonar  Law,  Charles  M.  Douglas,  Gerard  A.  Moncneil,  James 
Macnaughton,  and  Colonel  .\rthur  W.  H.  Hay  Drummond — be 
and  are  hereby  re-elected  directors  of  the  corporation."  He 
said  :  I  regard  this  resolution  as  a  mere  formalily.  I  do  not 
■suppose  any  shareholder  would  propose  anything  else.  Nor 
need  I  say  anything  in  support  of  the  resolution.  The  accounts 
submitted,  backed  up  by  the  speeches  delivered  and  by  the 
statements  given  by  the  representatives  abroad  who  apf>eared 
before  us,  are  the  very  best  evidence  that  can  be  produced  o£ 
the  capacity  and  efficiency  of  the  board  of  directors  as  a  whole. 
If  I  might  refer  to  one  item  that  emphasises  that,  it  is  the 
remarks  of  Mr.  Fothringham.  The  fact  that  in  the  life  de^iart- 
ment,  with  almost  ;i^'20o,ooo  of  premiums,  there  has  not  been 
one  death  is  evidence  of  the  most  careful  work  on  the  part  of 
the  board  and  its  officers.  The  same  holds  good  taking  the  ac- 
counts throughout  and  in  detail.  The  board  as  a  whole  cannot  be 
improved  upon,  and  those  members  who  retire  and  fall  to  be 
re-elected,  are  not  the  least  efficient.  They  are  distinguished 
men — eminent  in  various  walks  of  life.     (Applause.) 

Mr.    Macfarlane  seconded. 

Mr.  Russell  moved  :  "  That  Messrs.  Rorie,  Collier,  and  Com- 
pany,  C.A.,  be  and  are  hereby  re-elected  auditors  of  the  corpora- 
tion for  the  current  year  at  a  fee  of  ;^3oo. 

Mr.  Reid  seconded,  and  the  motion  was  agreed  to  unani- 
mously. 

Mr.  Charles  M.  Douglas  said  :  Before  I  submit  the  resolution 
entrusted  to  me  perhaps  you  will  allow  me  on  behalf  of  my 
colleagues  and  myself  to  thank  you  for  the  honour  you  have 
done  us  in  re-electing  those  of  us  who  fall  to  retire.  I  need 
•not,  I  think,  say  more  than  that.  I  am  sure  we  are  all  united 
in  the  resolve  to  do  our  utmost  for  the  company  so  long  as 
you  honour  us  with  your  confidence.  The  resolution  I  have 
to  put  is  :  "  That  a  vote  of  thanks  be  accorded  to  the  general 
manager,  staff,  and  agents  at  the  head  office  and  British 
branches,  and  also  to  the  managers,  staffs,  and  agents  in  the 
United  States  and  other  foreign  countries."  I  am  sure  you 
will  recognise  how  much  we  owe  to  all  these  gentlemen.  I  do 
■not  know  whether  you  remember  in  the  early  days  of  the  Russo- 
Japanese  war  that  every  despatch  regarding  a  Japanese  victory 


ended  with  the  stateraent,  "  This  victory  was  entirely  due  to 
the  illustrious  virtue  of  the  Emperor,  but  the  .officers  and  men 
also  played  their  part."  (Laughter.)  In  the  same  spirit  we 
might  say  the  success  of  this  company  is  entirely  due  to  the 
director.s,  or  perhaps  I  should  .say  the  chairman,  but  the 
manager  and  staff  also  flayed  their  part.     (Applause.) 

Mr.  A.  H.  B.  Constablis  seconded,  and  the  motion  was  agreed 
to  unanimously.  < 

Mr.  V.  Norie  Miller  said  :  I  rise  to  thank  you  all  very  much, 
and  Mr.  Douglas  especially,  for  the  too  flattering  and  kind  way 
he  proposed  this  resolution,  and  for  the  way  it  ha?  been  re- 
ceived. Let  me  say  at  once  it  would  be  absolutely  impossible 
for  me  to  be  standing  here  or  to  have  done  the  work  done  for 
this  company  were  it  not  for  the  splendid  staff  I  have  been  so 
fortunate  in  having  under  me.  Every  one  of  the  staff  is  more 
loyal  and  enthusiastic  even  than  myself  with  regard  to  the 
'■  General."  Their  determination  is  that  it  shall  be  the  greatest 
company  of  this  kingdom.  If  I  may  for  two  minutes  go  back 
to  the  fact  I  should  like  to  say  that  this  is  the  twenty-second 
occasion  upon  which  I  have  had  the  honour  of  acknowledging 
the  vote  which  you  have  just  so  Idndly  passed.  As  a  rule  it 
is  taken  as  a  formal  resolution.  It  is  a  formal  resolution,  but 
at  the  same  time  it  is  very  much  appreciated  by  the  staff. 
Twenty-two  years  ago  I  spoke  at  a  meeting  in  reply  to  this 
resolution.  In  looking  up  my  reports  I  find  that  the  total 
premium  income  was  ^£2,600,  and  that  we  had  a  paid-up  capital 
of  /.5,ooo.  On  that  occasion  I  stated  that  I  was  proud  of  my 
staff.  The  head  office  consisted  ol  myself  and  three  clerks.  We 
had  four  district  managers,  one  inspector,  and  about  two 
hundred  agents.  I  was  younger  in  those  days  and  more 
optimistic,  I  believe,  than  now.  On  that  occasion  I  said  we 
were  engaged  in  building  up  what  was  to  be  one  of  the  greatest 
insurance  companies  of  the  countrj'.  It  seemed  ridiculous  when 
you  look  back  on  it  now.  I  never  thought  that  in  21  years 
I  should  be  privileged  to  stand  here  and  return  thanks  on 
behalf  of  a  staff  of  a  company  in  the  position  to  which  we  have 
attained  to-day.  We  have  funds  of  nearly  ^^'2,000,000  as  security 
for  our  policy-holders.  We  have  a  premium  income  of  practic- 
ally ;^'i  ,000,000  sterling.  We  have  52  branch  offices,  about  800 
salaried  employees,  and  about  24,000  agents,  and  we  do  business 
in  every  part  of  the  world.  (Applause.)  This  organisation  has 
been  built  by  per.sistent,  able,  and  enthusiastic  effort  on  the 
part  of  the  staff.  The  following  figures  will  show  our  income 
for  the  past  21  years:  — 

PREMIUM  INXOME. 

£■  £ 

1886     2,600  1897     35iOoo 

1887     7,162  1898     57iOOo 

1888     10,600  1899  102,000 

1889     12,900  1900  120,000 

1890     14,000  1901  170,000 

1891     15.000  1902  231,000 

1892     17,000  '903  262,000 

1893     ig,ooo  1904  3.591°°" 

1894     23,000  1905  485,000 

1895     26,000  1906  617,000 

1896     33.00°  1907  968,000 

Mr.  Franklin  J.  Moore   and  Mr.  Wegener  also  spoke. 

Sir  William  Taylor  moved  a  vote  of  thanks  to  the  chairman. 
The    proceedings    then    terminated. 


CALCUTTA     TRAMWAYS. 

The  ordinary  general  meeting  of  the  shareholders  of  the 
Calcutta  Tramways  Company,  Limited,  was  held  on  Tuesday, 
at  1,  Queen  Victoria  Street,  E.C.,  Mr.  E.  C.  Morgan  (the  chair- 
man)    presiding. 

The  Secretary  (Mr  W.  R.  Elston)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  It  is  desirable  that  I  should  give  a  more 
detailed  analysis  of  the  position  of  the  company,  which  it  was 
difficult  to  deal  with  more  exhaustively  in  the  report,  as  it  is 
the  wish  of  the  directors  to  give  the  fullest  details  of  the  causes 
which  have  led  to  the  large  increase  which  has  taken  place  in 
the  expenditure.  Commencing  with  the  capital  account,  it  will 
be  seen  that  very  large  sums  of  money  have  been  expended 
upon  the  works  rendered  necessary  for  the  extensions  which  have 
been  in  progress  during  the  currency  of  the  year.  You  will 
notice  that  small  lengths  of  the  extensions  were  brought  into 
operation  during  the  year,  but  only  for  short  periods,  so  that  we 
derived  comparatively  little  benefit  from  them,  especially  as 
they  only  constituted  fragments  of  longer  lines.  In  soiite  of 
these  difficulties  which  have  retarded  the  natural  growth  of 
our  system,  we  have  succeeded  in  obtaining  receipts  amounting 
to  ;fi67,378,  oT  ;f8,52i  more  than  was  realised  in  1906,  and 
about  double  the  amount  earned  in  1902,  when  electric  traction 
was  first  brought  into  operation.  I'nfortunately,  as  far  as  last 
year  is  concerned,  our  increased  receipts  were  more  than 
counterbalanced  by  heavy  expenditure,  which  became  necessary 
to  obtain  from  our  old  .system  the  larger  receipts.  The  power 
expenses  are  higher  by  ,^2,024.  This  is  partly  due  to  fuel, 
which  has  cost  us  more  by  reason  of  the  higher  price  we  had  to 
pay  for  coal.  The  main  increase,  however,  has  been  owing  to 
the  maintenance  and  repairs  to  our  plant  rendered  necessary 
by  the  severe  strain  placed  upon  our  D.C.  engines  in  order  to 
obtain  the  increa.sed  traffic  receipts.  Traffic  expenses  are  higher 
by  £i,-jio,  which  is  not  excessive,  having  regard  to  the  addi- 
tional staff  needed  to  secure  efficiency  in  control.  Maintenance 
and  repairs  show  the  heavy  increase  of  ^£7,164,  which  is  mainly 
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due  to  the  fact  that  we  have  been  unable,  for  want  of  space,  to 
deal  efficiently  and  economically  with  the  maintenance  and 
upkeep  of  our  cars.  I  may  say  here  that  we  have,  after  much 
difficulty,  succeeded  in  acquiring  a  site  fur  the  erection  of  a 
shed  to  house  sixty  trains,  or  120  cars,  and  when  this  has  been 
completed  we  hope  that  nmch  of  our  difficulty  under  this  head 
will  disappear.  General  expen.ses  show  an  increase  of  ^^(',418, 
some  ;^"i,2oo  of  which  is  increa.sed  income-tax,  due,  of  course, 
to  our  increased  profits,  and  of  the  balance  about  ^4,100  is 
under  the  head  of  track  rent.  You  will  remember  that  wHen 
we  obtained  our  concession  it  was  stipulated  that  the  track 
rent  was  to  be  Rs.  35,000  ]>e.r  annum  for  the  existing  system.  A 
discussion  arose  with  the  corporation  as  to  what  was  the  "  exist- 
ing system."  However,  matters  were  finally  settled,  and  then 
came  the  question  of  additional  lines  which  in  terms  of  the 
concession  were  to  pay  track  rent  at  a  rate  to  be  agreed  between 
the  corporation  and  the  company.  I'inally,  it  was  agreed  that 
the  rate  to  be  paid  was  to  be  Rs.  4,000  annually  per  mile  of 
double  line  within  the  city  and  Ks.  1,000  annually  in  the 
suburbs.  Whilst  these  negotiations  were  proceeding,  no  pay- 
ments were  made  for  the  extra  lines,  and  it  was  not  till  1907 
that  the  actual  payment  was  made.  It  is  this  which  has  so 
swollen  the  amount  now  shown  in  the  accounts,  which  is  most 
of  it  a  non-recurrent  item.  No  further  provision  has  been  made 
this  year  for  the  depreciation  fund,  as  so  large  an  amount  has 
been  paid  for  maintenance,  and  the  present  amount  of  the  fund 
stands  at  ^^48,080  separately  invested.     It  is  now  necessary  that 

I  1  should  say  a  few  words  regarding  those  lines  for  which  con- 
cessions have  been  granted,  but  upon  which  no  work  has  yet 
been  done.  The  most  important  is  that  to  the  north,  which  we 
have  called  in  previous  reports  the  liarnagore  line.  This  has 
been  the  subject  of  negotiation  for  about  three  years,  and  was 
entertained  by  us  at  the  urgent  request  of  the  residents  of  the 
Cossipore  Chitpore  Municipality,  the  authority  through  whose 
area  the  line  is  to  pass.  After  much  negotiation  matters  were 
finally  arranged  with  the  Municipality,  who  desired  the  work  to 
be  carried  out  immediately,  but  when  we  were  about  to  com- 
mence we  were  informed  that  it  was  necessary  to  have  the 
assent  of  the  Government  of  India.  A  committee  was  appointed 
on  their  behalf  to  consider  the  question,  who,  by  a  majority, 
came  to  the  conclusion  that  the  roads  selected  were  not  of 
sufficient  width  to  carry  our  lines,  and  that  permission  could 
only  be  granted  if  tTie  width  of  the  road  was  increased  to  40  ft. 
We  could  not  agree  to  bear  the  expense  of  this  improvement. 
The  matter,  therefore,  is  hung  up  for  the  present,  but  as  this  is 
the  only  outlet  from  Calcutta  to  the  North,  it  is  possible  that 
in  view  of  the  requirements  of  the  Calcutta  improvement  scheme, 
the  authorities  nuist  before  long  adopt  a  more  reasonable  atti- 
tude. The  other  line  is  one  in  Howrah,  which  does  not  press, 
and-  is  not  undertaken  at  present  by  reason  of  alterations  and 
strengthening  being  needed  on  a  bridge  over  which  our  cars 
must  pass.  During  the  year  under  review  there  have  been  cer- 
tain untoward  incidents  which  have  oj^erated  prejudicially  to 
our  business.  It  is  a  matter  of  common  knowledge  that  a  severe 
and  widespread  strike  took  place  amongst  the  employees  of  the 
Kast  Indian  Railway.  This  interfered  with  the  ordinary  service 
on  the  railways  and  prevented  the  usual  flow  of  passengers 
into  Calcutta  and  was  reflected  upon  the  volume  of  our  traffic. 
It  also  made  the  carriage  of  goods  upon  the  railway  difficult, 
and  prevented  us  from  obtaining  our  supplies  of  coal  with  the 
ease  and   regularity   which  ordinarily   obtain. 

As  regards  the  incidents  especially  affecting  our  industry,  one 
of  the  most  important  has  been  the  obtaining  from  the  Corpora- 
tion permission  to  alter  our  method  of  running  by  having  fixed 
stopping  places  for  the  cars.  When  the  electric  service  was 
opened  we  stopped  our  cars  at  the  request  of  any  individual, 

'  without  regard  to  the  general  convenience.  This  system  was 
open  to  great  abuse,  and  frequently  the  cars  were  stopped  every 
few  yards,  which,  when  a  quick  service  was  being  carried  on, 
led  to  serious  blockages  of  the  cars,  and  rendered  it  almost 
impossible  to  maintain  a  service  with  anything  approaching  to 
regular  intervals.  In  order  to  remedy  this  we  applied  to  the 
Corporation  to  alter  the  bye-law  which  compelled  us  to  stop 
at  the  will  of  any  passenger,  under  heavy  penalties.  This 
salutary  change  was  contested,  and  much  time  was  lost  before 
the  alteration  was  made.  It  will  now,  however,  be  possible  to 
render  our  service  much  mora  regular  and  convenient  to  the 
public. 

Sir  Henry  Kimber,  M.P.,  seconded  the  motion  for  the  adop- 
tion of  the  report,  which  was  carried  unanimously. 


STOCK  EXCHANGE  PROPRIETORS'  MEETING. 

The   annual    general   meeting   of   StcKk   »change   proprietors 

f  took  place  on  Tuesday  morning.     After  the  excited  gatherings  re- 

I  cently  held  in  the  same  room  to  discuss  Stock  Exchange  reform, 

the  proceedings  were  decidedly  tame.     Out  of  1,777  proprietors 

who  hold  shares,  perhaps  there  were  a  hundred  present. 

Mr.  Edward  Cazenove  took  the  chair,  and  after  the  formal 
business  had  been  concluded,  he  dealt  gently  with  the  bad  state 
of  business,  which  had  resulted  in  the  managers  having  a  less 
excellent  balance-sheet  than  usual  to  present  to  their  fellow- 
shareholders.  Mr.  Caxenove's  clear  and  lucid  speecn  was  con- 
cerned mainly  with  the  aomestic  details  connected  with  th« 
Stock  Exchange  balance-sheet,  but  his  passing  reference  to  the 
uncertainty  in  regard  to  licences  was  punctuated  with  subdued 
applause,  while  the  other  five  managers  on  the  platform  signified 
I  a  grave  assent.  Mr.  Cazenove  attempted  no  forecast  of  the 
courso  of  business,  and,  in  moving  the  adoption  of  the  report, 


expressed  his  willingness  to  answer  any  question  that  might  be 
raised. 

Mr.  John  Coles,  one  of  the  most  respected  fathers  of  the  Stock 
Exchange,  amused  the  meeting  with  the  genial  consolation  that 
it  would  not  be  many  years  before  the  twenty-guinea  subscribers 
dropped  out  of  the  ranks,  to  be  replaced  by  those  who  paid  at 
the  higher  rates.  Leaving  his  tone  of  light  banter,  he  told  hi 
fellow-members  how  an  experience  of  forty-five  years  had  taugh: 
him  that  times  of  depression  alternated  with  days  of  good  busi- 
ness, and  he  exhorted  his  hearers  to  take  comfort  from  the  con- 
sideration that  the  Stock  Exchange  would  see  activity  return  to 
it  again.  He  suggested  a  further  splitting  of  the  shares  to  make 
them  a  more  popular  investment,  and  to  enable  the  younger 
generation  to  acquire  further  interest  in  the  Stock  Exchange. 

.Mr.  Uaker  dwelt  upon  the  need  for  economy  in  every  direction, 
lie  pointed  out  how  expenses  had  increased  while  revenue  feli 
away,  and  urged,  amidst  the  increasing  plaudits  of  his  hearer.s 
that  the  managers  should  follow  economy  as  closely  as  possible, 
even  as  individual  members  had  to  practise  it  in  these  dull  days 

Other  speakers  emphasised  the  same  theme.  The  onljr  poin; 
at  which  further  expenditure  was  suggested  lay  in  the  mor' 
forcible  advertisement  in  the  public  Press  of  the  fact  that  mem- 
bers of  the  House  are  not  allowed  to  advertise.  One  critii 
animadverted  upon  the  cost  of  the  electric  lighting,  anothei 
showed  the  price  paid  per  Hank  rate  indicator,  and  a  third 
pleaded  for  suspension  of  capital  outlay  upon  the  Stock  Ex- 
change .strong-rooms. 

Mr.  Cazenove  promised  that  the  various  matters  raised  Aould 
be  duly  considered  by  the  managers,  and,  after  the  usual  voti. 
of  thanks,  the  meeting  dispersed.  Several  members  noticed, 
however,  that  the  fusion  of  interests  between  managers  and 
Committee  is  apparently  not  yet  fully  developed,  judging  from, 
one  or  two  hints  dropped  by  the  speakers  yesterday. 


IND,    COOPE    AND    CO. 

The  twenty-second  ^ordinary  general  meeting  of  Ind.  Coope  and 
Co.,  Limited,  was  held  on  Monday  at  the  Great  Eastern  Hotel, 
E.G.,  Sir  Thomas  Skewes-Cox  (chairman  of  the  company) 
presiding. 

The  Secretary  (Mr.  Charles  E.  Sheffield)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  that, 
considering  the  stormy  times  through  which  they  had  been  passing, 
coupled  with  the  effect  of  bad  trade  and  excessive  taxation,  they 
could  not  but  agree  that  the  result  of  the  past  year's  working  was, 
perhaps,  a  little  more  satisfactory  than  the  most  optimistic  of 
them  could  have  expected.  The  suspense  account  amounted  to 
/773.849,  against  /055,522  in  the  previous  year.  The  board 
regretted  the  additions  they  had  had  to  make  to  this  account, 
but  they  had  thought  it  wise,  at  all  events  for  the 
past  year,  to  follow  the  plan  laid  down  in  the  previous 
12  months,  and  to  carry  to  suspense  account  the  deprecia- 
tion and  other  charges,  and  to  set  them  out  clearly  in  the 
report.  When  the  reorganisation  of  the  capital  had  taken  place 
these  depreciations,  which  now  amounted  annually  to  an  abnortnal 
sum,  would  be  considerably  reduced.  After  dealing  with  other 
items  in  the  balance-sheet,  he  said  that  the  gross  profit  on  brewing 
was/386,182,  against  £i,\(ifi-i\  in  the  previous  year.  This  dif- 
ference was  accounted  for  by  the  slight  diminution  in  their  sales, 
which  amounted  to  22  per  cent.,  and  had  principally  arisen  in 
London,  where  trade  had  been  in  a  most  unsatisfactory  condition. 
Although  the  wine  and  spirit  business  had  been  somewhat  curtailed 
at  home  through  lack  of  funds  to  develop  it  properK-,  it  still 
yielded  a  handsome  profit.  It  was  thought  that,  by  working  this 
business  separately  from  the  company,  with  additional  capital 
brought  into  it,  a  much  larger  return  might  be  obtained  and 
increased  business  done,  while,  at  the  same  time,  if  the  capital  now 
locked  up  in  the  wine  and  spirit  business  in  stocks  and  book  debts 
were  released  it  would  be  of  considerable  benefit  to  the  company, 
and  help  to  replenish,  to  some  extent,  the  working  capital  which 
had  been  so  largely  drawn  upon  of  late  years  by  the  repayment  of 
depositors.  Negotiations  were  well  in  progress  in  this  connection. 
As  to  the  reorganisation  and  cutting  down  of  the  capital,  which 
had  had  the  careful  consideration  of  the  shareholders'  committee 
and  of  the  directors,  be  said  that,  owing  10  the  Government 
Licensing  Bill,  it  was  quite  impracticable  to  prepare  a  scheme  with 
any  idea  of  finality,  but  a  scheme  was  under  consideration,  and 
would  be  proceeded  with  as  soon  as  possible.  The  board 
believed  that  if  the  Government  Bill  passed  in  anything 
like  its  present  form,  there  could  be  no  hope  for  the 
future  of  the  company.  Several  shareholders  having  ex- 
pressed the  opinion  that  the  costs  which,  under  the  Judge's 
ruling,  were  chargeable  to  the  directors  should  be  reim- 
bursed them,  the  board  would  accept  the  suggested  motion  with 
that  object,  and  they  hoped  that  the  proposal  would  be  unani- 
mously agreed  to.     (Hear,  hear.) 

Mr.  A.  W.  Ruggles-Brise,  in  seconding  the  adoption  of  the 
report,  said  that  the  bo.ird  was  doing  its  •*  level  best  "  to  make  the 
company  a  dividend-p.iying  concern.  He  had  no  objection  to 
friendly  criticism,  but  he  trusted  that  the  shareholders,  in  the 
present  crisis  of  the  trade,  would  do  what  they  could  to  help  to 
increase  the  sales  of  their  two  breweries. 

After  considerable  discussion  the  motion  was  adopted,  with  a 
number  of  dissentients. 

Mr.  Bailev  moved,  and  Mr,  Peach  seconded,  a  resolution  to  the 
effect  that  the  defendants  in  the  acuon  of  "Normandy  0.  Ind, 
Coope,  and  Co.,  and  others,"  should  be  reimbursed  by  the  com- 
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pany  the  costs  and  expenses  incurred  by  them  in  their  defence,  and 
authorising  the  board  to  pay  such  costs  and  expenses  as  between 
solicitor  and  client. 

Mr.  Normandy  objected  to  the  company's  paying  the  directors' 
casts  in  the  action,  and  reminded  the  meeting  that  the  judgment 
severely  censured  the  conduct  of  the  directors,  and  ordered  them 
to  pay  their  costs. 

The  resolation  was  carried,  notwithstanding  considerable  oppo- 
sition. 


Scottish  Life  Assurance  Company. — In  1907  this  vigorous 
young  life  office  earned  a  nett  premium  income  of  ;f  140,299,  of 
which  ^25,513  seems  to  have  come  from  new  premiums,  includ- 
'"o  £^>393  single  premiums.  Interest  income  gave  £v),lii'] 
and  claims  took  £^i^\^Z-  At  the  end  of  the  year  the  life  funds 
.showed  an  increase  of  ;^io9,3io  at  ^^i, 305, 273.  Expenses  and 
commissions  took  nearly  13  per  cent,  of  the  premium  income. 
A  dividend  at  the  rate  of  8  per  cent,  per  annum  was  paid  to  the 
shareholders  on  the  paid  up  capital  of  ;j50,ooo.  The  company 
does  an  accident  and  general  business,  which,  however,  is  quite 
small. 

Motor  Union  Insurance  Co.mpanv.— The  accounts  are  made 
up  to  December  24,  1907,  instead  of  to  the  end  of  the  year,  and 
premium  income  of  ^36,366  besides  an  income  from  investments 
of  nearly  ;^557.  Claims  and  commissions  paid  and  outstand- 
ing took  ^15,757  and  ^12,122  is  set  aside  against  unexpired 
risks.  Out  of  the  available  balance  a  dividend  of  5  per  cent,  is 
declared  on  the  paid-up  capital  of  ;^i2,ooo.  A  sum  of  ^(^20,000 
has  been  invested  in  trustee  securities,  but  the  total  of  the 
balance-sheet  is  under  ^30,000. 

Co-operative  Insurance  Society.— Life,  accident,  burglary, 
fidelity  and  fire  businesses  are  all  embraced  in  this  company's 
field,  and  the  aggregate  premium  income  for  1907  from  the 
■whole  of  the  branches  was  ^^73,210  or  ;^2i,888  more  than  in 
1906.  At  the  end  of  the  year  the  several  funds  were  increased 
by  ^28,070.  ,  Such  figures  indicate  that  the  business  is  small 
in  every  one  of  the  branches,  and  we  are  not  sure  that  we  grasp 
fully  the  principles  on  which  it  is  conducted,  bui  the  company 
has  been  in  existence  for  40  years. 

Refuge  Assurance  Company.— The  larger  portion  of  this 
company's  business  is  in  industrial  insurance,  but  it  has  also  a 
very  substantial  ordinary  branch  of  life  insurance,  the  accumu- 
lated funds  of  which  amounted  to  .^3,785,150  at  the  end  of 
last  year  as  against  a  fund  of  /i, 449,359  gathered  up  by  the 
industrial  branch.  The  premium  income  from  both  together 
was  ^2,340,040  last  year  or  £i2c),()ifi  more  than  in  the  previous 
year,  and  the  total  funds  were  increased  by  ^631,208  to 
A5, 534, 509-  A  surplus  of  ;^i43,o52  was  brought  out  on  the 
annual  valuation  in  the  industrial  branch,  of  which  /9,67i 
went  to  the  shareholders,  the  balance  being  retained  as  reserve. 

Abstainers'  and  General  Insurance  Company.— In  its  ordi- 
riary  branch  this  company  gathered  a  premium  income  of 
;i7i,2i7  and  its  industrial  branch  one  of  /■6,944,  It  also  did 
a  small  business  in  leasehold  redemption  and  fire,  burglary  and 
fidelity  insurance,  which  seems  to  have  been  only  begun  to- 
wards  the  end  of  the  last  year.  The  total  of  the  balance-sheet 
'^l^f'T^  I!  ^^''  was  ^456,879,  and  /37.,o8o  of  this  was 
invested  in  mortgages  within  the  United  Kingdom. 

United  Kingdom  Temperance  and  General  Provident 
lNSTiTCTiON.-La.st  year  this  life  office  collected  /582,i,3  nett  in 
premiums,  including  ^^45,606  of  new  premiums  Interest  and 
^hanf"rR«^'°"'^  "i?^^  *°  ;f302,6o2,  the  entire  income  being 
about  ^886,000.      C  laims  and  surrenders  took   /!4q,ooo  of  this 

L^.^/Znf ',?>,''  =°'I""f  r"^  *°°"^^"  ^70,628*'  The  accumu- 
lated funds  at  the  end  of  the  year  amounted  to  ^8,487,334  The 
d.rec  ors  have  put  aside  ^.00,000  to  an  investmentVeserve  fund, 

f,?na=^  '"*™'  "">  '"''  ^^^"  ^"^^  ^-""""t  ^y  which  the  life 
funds  proper  were  increased  at  the  year's  end. 

National  General  Insurance  CoMPANV.-This  is  only  a 
^.tfr"^"'  K°"^  °J  /''^  "^"^  companies  brought  into  existence  in 
Va.^onT  P  "  ?^  ^^*^  ^Y'^-'  ''"*  ''  ^"""^  °^^^  ^^^  '^'"^i"*^^  of  the 
year    and  hJfr   '"/■^"'t  °^"'   ^™'*^'''   '^"""g  '■^'^  P^^' 

fFTJ^h.  '^^°/o'^o"  l'^'^  ^°  '^'''^  ^  premium  income  of 
4t  fste  .f%r'^ /^^'^'5  .''^^  ^^^-^  "«i^^d  «^  premiums  on 
lidinf  for  .1  ^!,'   '^■"'^''    '°   ^''^^   ='f*"  P^yi"g   ^"d   pro- 

risks  ^W  and   setting  aside  ;f  15,475   against  unexpired 

f  nn  'J  "'  ^;'°"*^?  ^^f'  *°  ^"^'^^  *«  preliminary  and  forma- 

tion navphf  ;  ^^^?'f?'■^'^^  '°  P^°^'<^^  '^'^  P''''^^'^  considera- 
bes  d'^s^n^.r  ^'^^Nat.onal  Burglary  and  Fire  Office  absorbed, 
hf„  nit  "i  J'"^  aside  /2,ooo  to  the  cost  of  reorganising  th^ 
business  take^n  over,  these  items  altogether  taking  ^40,720  and 
/2  o';^^  f^'""^'   °^  ^^'"^  ^S,ooo  is  Carried  to  glntrV ^reserve, 

Inr'l3inl°,r™'*-'^*'"'  ™"'"'*  ^""^  £'^^  ^°  ^^'^  "ew  account, 
including  the  paid-up  capital,  the  total  funds  come  to  ;^7i,436. 

show^^'f °  *^f' ?"T-  Company  of  UTAH.-Trading  account 
Afte^^J.  P.™^*  °f  ^'9-8°'  for  year  ended  December  31,  1907. 

luer^tvL  It  ^'?,""4  brought  in,  ^^22,418  is  carried  forward 
pVnL^f7  /  I  small  amount  of  ^^343  for  preference  dividend. 
hl^^Z^'  '  ^"V,^^  *°''  ^'og-Soq  and  stock  is  ;£i4,.38.  Trade 
siJr  =  /'^  r-^"'  ^^'''°"  "'  ^3,026  being  ^^,618  the  right 
side,  and  cash  is  smaller  still  at  ^^^50.  Bank  loan  has  blen 
reduced  during  the  year  by  ;^i5,72i  to  ^3,626. 


THE    MEXICAN     CENTRAL    RAILWAY 
SECURITIES   COMPANY,   LIMITED. 

NOTICK  IS  HEREBY  GIVEN  that  a  General  Meeting  of  the 
Holders  of  the  "A"  Debentures  and  "A"  Debenture  Stock  and 
"  B  "  Debenture.'^  and  "  B  "  Debenture  Stock  of  the  above- 
named  Company  (hereinafter  called  "  The  Securities  Company  "| 
constituted  by  a  Trust  Deed  dated  the  ist  of  March,  1899,  and 
made  between  the  Securities  Company  of  the  one  part  and  the 
Right  Honourable  Charles  \Yilliam  Baron  Hillingdon,  the 
Right  Honourable  John  Baron  Revelstoke  and  Henry  William 
Smithers  of  the  other  part  will  be  held  at  Winchester  House,  Old 
Broad  Street,  in  the  City  of  London  on  Monday,  the  4th  day  of 
May,  1908,  at  12  o'clock  noon  for  the  purpose  of  considering 
and  if  thought  fit  passing  an  Extraordinary  Resolution  (i)  vary, 
ing  the  provisions  of  the  said  Trust  Deed  (a)  in  such  a  way  as 
to  enable  the  Trustees  thereof  with  the  sanction  of  an  Extra- 
ordinary Resolution  of  the  said  '■  A "  and  "  B "  Debenture 
Holders  and  Debenture  Stock  Holders  to  deposit  the 
Consolidated  Mortgage  Bonds  subject  to  the  trusts  of 
the  said  Trust  Deed  with  any  Banker  or  firm,  English 
or  Foreign,  for  the  purposes  of  or  in  connection  with 
or  in  contemplation  of  any  plan  for  the  reorganisation  of 
the  Mexican  Central  Railway  Company,  Limited,  or  any  arrange- 
ment affecting  any  such  Bonds  whether  at  the  time  of  the  deposit 
any  plan  may  have  been  formulated  or  not  or  with  the  object  of 
supporting  or  facilitating  any  such  plan  or  facilitating  negotia- 
tions for  the  preparation  of  a  plan  for  protecting  the  interests 
of  the  holders  of  the  said  Consolidated  Bonds  and  also  (*)  in 
such  a  way  as  to  authorise  and  direct  the  said  Trustees  without 
any  such  sanction  as  aforesaid  to  transfer  and  deliver  up  forth- 
with all  the  said  Bonds  now  subject  to  the  trusts  of  the  said 
Deed  upon  the  terms  of  an  Agreement  dated  the  6th  of  April, 
1908,  and  made  between  Kuhn,  Loeb  and  Co.,  Speyer  and  Co., 
Ladenburg,  Thalmann  and  Co.,  Hallgarten  and  Co.,  Speyer 
Brothers,  Berliner  Handelsgesellschaft,  and  Bank  fiir  Handel 
und  Industrie,  of  the  first  part,  and  the  holders  of  Bonds  or 
Stock  therein  mentioned  who  shall  become  parties  thereto  of  the 
other  part,  and  (2)  authorising  the  said  Trustees  to  concur  with 
the  Securities  Company  in  executing  such  Supplemental  Trust 
Deed  (if  any)  and  taking  such  other  steps  as  may  be  deemed 
expedient  for  the  purpose  of  giving  effect  to  any  arrangement  for 
the  exchange  of  the  Consolidated  Bonds  for  the  Bonds,  Stocks 
or  Shares  of  any  Company  taking  over  the  property  of  the  Mexi- 
can Central  Railway  Company  or  the  securities  and  shares 
issued  by  that  Company  or  any  of  them  ;  (3)  Providing  for  the 
constitution  of  a  .Standing  Committee  of  holders  of  "A"  and 
"  B  "  Debentures  or  Debenture  Stock  with  power  by  a  majority 
to  require  the  holders  to  exercise  or  abstain  from  exercising  any 
power  or  discretion  vested  in  them  by  reason  of  their  being 
holders  of  the  said  Consolidated  Bonds. 

This  Notice  is  given  in  pursuance  of  the  provisions  contained 
in  the  Fourth  Schedule  to  the  said  Trust  Deed. 

Copies  of  the  said  Deposit  Agreement  may  be  inspected  or 
obtained  at  any  time  during  business  hours  before  the  Meeting 
at  the  Office  of  the  Securities  Company  and  an  explanatory 
circular  has  been  forwarded  to  the  holders  of  registered  "  A  " 
and  '■  B  "  Debenture  Stock,  and  can  be  obtained  by.  holders  of 
"  A "  and  "  B  "  Debentures  on  application  at  the  Company's 
Office  at  3,   Gracechurch  Street,  London,  E.C. 

Every  holder  of  "  A"  Debentures  or  "  B  "  Debentures  intend- 
ing to  be  present  and  vote  at  the  Meeting  must  either  produce 
the  Debentures  in  respect  of  which  he  proposes  to  vote  at  the 
Meeting  or  not  later  than  12  o'clock  on  the  2nd  day  of  May, 
1908,  deposit  his  Debenture  or  Debentures  at  the  office  of  the 
Company,  with'a  statement  in  writing  of  his  name  and  address 
or  a  certificate  from  a  Banker  or  Trust  Company  in  a  form 
obtainable  at  the  office  of  the  Company,  to  the  effect  that  his 
Debentures  have  been  lodged  with  such  Banker  or  Trust  Com- 
pany ;  whereupon  a  voting  ticket  will  be  issued  entitling  the 
depositor  to  attend  and  vote  in  respect  of  such  Debenture  or 
Debentures  at  any  meeting  or  poll  named  in  the  ticket  and  any 
adjournment  of  such  meeting  and  any  poll  to  be  taken  in  con- 
sequence thereof,  and  after  the  transaction  of  the  business  of 
the  meeting  or  the  poll,  if  any,  the  Debentures  will  be  returned 
upon  surrender  of  the  voting  tickets. 

Registered  holders  of  Debenture  Stock  and  holders  of  the 
above-mentioned  voting  tickets  may  appoint  proxies  on  forms 
which  can  be  obtained  at  the  office  of  the  Company,  and  should 
be  lodged  not  later  than  12  o'clock  on  the  2nd  May,  1908.  Each 
holder  of  Debentures  or  Debenture  .Stock  is  entitled  to  one 
vote  in  respect  of  every  principal  sum  of  ;^ioo  held  by  him. 
Dated  the  10th  day  of  April,  1908. 

By  Order  of  THE  MEXICAN  CENTRAL  RAILWAYj 
SECITRITIES  COMPANY,  LIMITED. 
FREDK.  M.  SPANKIE, 

Secretary. 
Offices  of  the  Company— 

3,  Gracechurch  Street, 

London,  E.C. 
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To  Solicitors,  Agents,  and  Others  having  control  of  Capital 
MORTGAGES.— Wanted.  Agents  for  placing  high-class  Mortgages  in 
Business  Premises,  Offices,  and  Residential  Properties  in  British 
Columbia.  Interest  ranging  from  6  to  8  per  cent.  Fifty  per  cent, 
margin  in  conversative  values.  For  full  particulars  apply, 
Julius  H.  Griffith,  161,  Dashwood  House,  New  Broad  Street, 
London.  Appointment  only  by  letter  up  to  departure — end  o£ 
April — for  Vancouver. 


April  i8,  1908.] 


Zbc  Jnvestors'  IRevfew. 
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MEXICAN    CENTRAL   RAILWAY   COMPANY, 

LIMirED,  NATIONAL  RAILROAD  COMPANY 

OF  MEXICO. 

To  Hie  HoWeis  of  tljc  lollowing  Stcuritie*  :— 
MKXICA.V   CKNTKAL    RAILWAY   CO.Vi'ANY,   LIMITED. 
I'riority  Mvi-  [Iff  Cent,  Uan<k. 

First  .vrortgat'i-  .Seven  jht  Ctiit.  Boiidii  and  Si:ri|j  Af«entt<l. 
Con.«)|ji<Iak(l  Murlmua  I'Tour  per  On*.  BotMta. 
KiMt  Con.'oliiliiutcil   Inci>me  Bond*  and  tkrip. 
Second  Conwjlidi.aid  Iiicoino  Umuis. 
Rc'sti'Cterfd  luconit  lioiids  and  Scrip. 
Stock. 
NATIONAL  RAILROAD  COi-MPANY  OF  MEXICO. 
Preferred  Stock. 
Second  I'reft-rrwl  SUwk. 
Common  Stock  (Old). 
Deferred  Stock. 
Referriiii.'  to  our  i)revioii,s  notice  dated  April  Otli,  the  imdertigned  have 
coiiM-nted  to  act  aw  Readjiwtmen/t  .Vliatiagers  of  a  IMan  of  RoadjuntnieHt 
and  Ijiiion  of  .Vlemcan   Central  Ruiihuay  Company,  Limited,  and  National 
Railroad  Comjiany  of  .Mexici>  thniui.'li  tin-  con.slitution  of  a  new  company, 
under  the  name  of  Kerrocarriles  Na«;ionakw  de  Mexico  (National  luilwaya 
of  Mexico),  to  he  controlled  Uy  the  Mexican  Uovernment  by  stock  owner- 
»lwp. 

The  New  Company  i«  to  authonise  tlie  foaiowinx  lionds  and  Bharc»:— 
ft.  I'pior  Lien   Four  and  One-Half  per  Cejit.   SinkiUK    Fund   Redeemable 
Gold    Boiwls  for   .? 22.'! ,000 .(100   Tlnited  States  Gold. 

b.  General  Mort(ca«e  Four  pej-  Cent.  Sinking  Fimd  Redeeireable  Gold 
Bonds  for  ."1100,000.000  I'nited  States  Gold,  unconditionally  (,Miarant<e<l, 
prlncjipail  and  interest,  by  the  Republic  of  Mcvico,  by  cndorsemcnit  on 
each  bond. 

c.  Non-Cunn>l*tiVB  Four  per  Cent.  First  I'referred  Shares  for  60,000,000 
Memoan  Gold  Pesos  or  .tiSO.OOO.OOO  United  States  Gohi. 

To  a-iMUre  to  tihe  holders  of  Ma-at  Preferre*!  Shares  the  payment  of 
«emiiannual  dividends  of  1  per  cent,  for  Uio  period  of  three  years  from 
January  1,  190S,  to  the  extent  to  which  the  net  jiroflts  of  the  New 
Company  which  sliall  first  be  amiMed  for  that  |inn>ose  .shall  not  be 
sufllcicnt  to  make  such  |»ayment,  provision  is  to  be  made  fo.-  the  settini; 
■uside  by  the  New  Company,  as  a  .sei»arate  fund,  of  .$1,800,000  Prior  Lien 
Bonds  and  .f:. 200,000  fiuiranti-ed  (ieneral  Mortgane  Bonds,  or,  in  case  of  a 
saJe  tliereof,  tiheii  a  fiilllcient  amount  of  the  proceeds  thereof. 

d.  NON-CtJMtTLAriVU  FIVE  PER  ORNT.  SECOND  PRFFERRJ'^I) 
SHARES  for  3.50,00O,0'io  MEXICAN  GOLD  PESOS,  or  $126,000,000  I'NITED 
STATES   GOLD. 

e.  CO.M.MON  SHAKES  FOR  iso.ooo.c'io  MEXICAN  GOLD  PESOS,  or 
$75,000,000   UNITED   STATES   GOLD. 


TABLE  SHOWING  BASIS  OF 
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For  further  particulars  with  respect  to  the  right*  of  the  holders  of  the 
respective  classes  of  Bonds  of  the  new  Company,  an<l  certain  rights 
reserved  to  the  new  Coni|>any  to  issue  additional"  Bonds  of  each  clas,s 
ranking  pari  passu  with  the  other  l>ond«  of  the  same  class,  as  well  as 
for  additional  details  touching  the  exchange  of  securities,  reference  is 
made  to  the  plan  and  agreement  of  readjustment  and  union,  copies  of 
which  nuiv  be  obtained  at  the  Offlce  of  any  of  the  Depo.-.itaries 

For  a  full  statement  of  the  rights  of  the  holders  of  Uie  respective 
o.la-sses  of  sluires  of  the  new  Company  reference  is  made  to  the  decree  of 
the  Federal  Government  i«f  the  Republic  of  Mexico,  dated  July  ti  1807  a 
copy  of  which  has  been  Illed  with  each  of  the  Deiwsltaries,  and'  can  'be 
Inspected  at  the  OflUv!  of  any  of  the  Depositaries. 

Holders  of  Securities  and  Stock  of  MEXICAN 
COMPANY,  LIMITED,  callwl  for  deposit,  who  desire  t«  become  parties 
to  the  plan,  must,  on  or  before  MAY  1.  1908,  deposit  their  Securities  and 
Stocks,  under  the  plan  with  CENTRAL  TRUST  CX)M1'\NY  OF  NEW 
YORK,  No.  ,14,  WiUl  Street.  New  Yorl;,  or  with  its  .Agents  for'tliat 
mirpase  ni  Boston,  KIDDEK,  PEABODY  and  CO.,  113,  Devonshire  Street, 

Holders  of  Stocks  of  NATIONAL  RAILROAD  COMPANY  OF  MEXICO 
who  desire  to  became  jiarties  to  the  plan  must,  on  or  before  said  Mav  I 
1908,  deiHwit  tlieir  Stocks  under  the  plan  with  THE  MFRCANTII  v 
TRUST  COMPANY,  No.  120,  Broadway,  New  York.  -'■■  ki^a.^niilj. 

Deposits  of  Stocks  and  Securities  of  both  of  said  comminlcs  also  mav 
be  made :  ' 

.1     HENRY  SCHROEDBR  and  CO., 

14.';,  Leadenhall  Street,  E.C  ■ 
SPEYER  BROTHERS.  7,  Lothburv,  E.C  ■ 
OLYN  MILLS  ClUHIE  and  CO.." 

07,  Lombard  Street,  E.C: 
SWISS  BANKVEREIN,  43,  Lothbury,  EC. 
HOPE  and  CO..  TEIXEIRA  DE  MATTOS  BROS 
BANCO  NACIONAL  DE  MEXICO 

pii!S  r,!;r!iii?',"',",'^  accepted  for  dep<«it  unless  in  negotiable  condition 
First  Consolidated  Income  Bonds  of  the  Central  Company  must  carrv  a 
«vupons  maturng  after  July  10,  1892:  Second  Consolidated  T,u;on^?K,nd, 
must  carry  all  couik>™:  other  Bonds  must  carrv  all  coupons  maturing 
after  January  1,  1908:  and  all  Certillcates  of  Stock  must  be  accom. em  ed 
by  proper  transfers  and  assignments  executed  in  blank  For  Xur  S 
deposited   proper  certificates  of   de,K>sit   will   be   delivmxl,  ^Sd   S.     uch 


In  London  wit!: 


In  Amsterdam  with  ; 
In  Mexico  with : 


deiKwit  the  dei>OBitor  will  become  l«und  by  all  the  proviilooa  of  Um 
Plan  and  Agreement  of  Readjustment  and  Inioa.  to  the  tiact  umu  at 

which  reference  is  made,  and  uprrn  the  term,  of  wblcb  »oIely  wDl 
deposits  be  accejAed. 

The  Plan  has  been  approved  bv  the  fiovemmer'     '  "   -  •        '  .-ct 

to  the  sanction  of  its  debenture-holders,  by  the  he 

.Mexican  Central  Railway  Securities  Company.    I  .^r 

>iX7 .rAm.iKHi  Consolidated  .Mortgage  4  |>cr  t'^  ■  ■'     '  n- 

tral  Railway  Company.  LinriieJ:  and  by  !  he 

outstanding  Stock  of  Uie  Mexican  Central  i  rid 

of  the  National  Railr</ad  Company  of  .\l.-vi...  ;ui'j  rjv  :  v« 
Boards  of  Directors  of  the  two  Companies  Ja«t  named 

IXated  April  15th,  190S. 

KUHN,  U)EB  &  CO.  HALLGARTKN  *  CO. 

LADENBURO,  THALMAXN  t  CO.     BANK  FUEK  HANDEL  TAD 
SIMCVER   BROTHERS.  INDf.STBlE 

SPEYER  &  CO.  BERLINER  HANDEL8GESELL8CHAFT 

Readjustment  Mana|{ers. 
To  the  Holders  of 

NATIONAL   RAILROAD  COMPANY   OF  MEXICO 
PREFERRED    SHARES    AND    SECOND    PREFERRED    SHAKE!" 
Referring  to  the  Plan  for  the  Readjustment  and  In  m 

Central   Railway  Company,   Limited,   and    National   1;  of 

Mexico,  the  undersigned  beg  to  inform  holders  of  th-  jat 

the  terms  tjtiered  for  same  have  been  agreed  on  after  jitoiuiuid  ncgotU- 
tlons,  and  recommend  their  acceptance  and  the  deposit  of  Shares  under 
the  Plan  without  delay. 

SPEYER    BROTHERS, 

7,  Lothbury,  London,  VjC. 
SPEYER  i  CO., 

New  York. 
April    1.5th,    I90S. 


MEXICO  TRAMWAYS  COMPANY. 

NOTICE  IS  HEREBY  GIVEN  that  a  Dividend  will  be  paid 
on  the  Capital  Stock  of  the  Company  at  the  rate  of  four  per  cent. 
(4%)  per  annum  for  the  quarter  ending  31st  March,  1908,  and 
cheques  for  the  same,  payable  at  any  branch  of  the  Bank  of 
Montreal,  will  be  posted  from  Toronto,  Canada,  on  the  first  day 
of  May  next  to  all  Shareholders  on  the  Registers  on  the  29th  day 
of  April,  1908. 

Dated  Toronto,  Canada,  the  15th  day  of  April,  1908. 

C.  H.  S.  COOKE,  Secretary. 

Note.^The  Canadian  Stock  Register  is  kept  at  the  offices  of  the 
National  Trust  Company,  Limited,  Toronto,  Canada. 
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[April  i8,  1908. 


To  the  PROFIT-SHARING  SECURED  NOTEHOLDERS  of  the 

UNDERGROUND  ELECTRIC   RAILWAYS 
COMPANY  OF  LONDON,  LIMITED. 


The  Directors  of  the  Underground  Electric  Railways  Company  of  London, 
Limited,  have  carefully  considered  the  best  means  for  meeting  the  Company's 
financial  requirements,  and  for  dealing  with  its  5  per  Cent.  Profit  Sharing 
Secured  Notes,  which  mature  1st  June,  1908.  The  Director.s  have,  in  consulta- 
tion with  Messrs.  Speyer  and  with  Advisory  Committees  in  London  and 
Amsterdam,  formulated  a  Scheme  of  readjustment  which  they,  Messrs.  Speyer 
and  the  Committees,  recommend  to  your  consideration  and  approval. 

The  main  features  of  the  Scheme  may  be  briefly  summarised  as  follows : — 

The  Company  is  to  create  the  following  securities  : — 

£1,000,000   5    Pep  Cent.    Prior   Lien    Bonds  to 
Bearer,  due  1st  November,  1920. 

(Redeemable  at  par  in  whole  or  part,  at  the  Company's  option,  at  any  time  on 
six  months'  notice.) 

Principal  and  interest  will  be  payable  in  London  in  Sterling,  or  at  the  holder's 
option  in  New  York  at  the  exchange  of  $4.86'66per  f ,  or  in  Frankfort  on  Maine 
at  the  exchange  of  Mks.  20.40  per  £,  or  in  Amsterdam  at  the  exchange  of 
Fl.  12.12  per  £. 

Interest  will  run  from  the  1st  May,  1908,  and  will  te  payable  half-yearly  on 
the  1st  May  and  1st  November.  The  rate  of  interest  will  be  such  as  to  yield  a 
clear  5  per  cent,  per  annum  after  paj-ment  of  British  income-tax. 

The  Trust  Deed  will,  under  carefully  drawn  restrictions,  empower  the  Com- 
pany to  issue  an  additional  £250,000  Bonds,  ranking  jiari  passji  with  the  other 
Prior  Lien  Bond?  for  the  time  being  outstanding. 

The  Bonds  are  to  be  secured  by  a  first  charge  upon  the  collaterals  now  de- 
posited as  security  for  the  Profit  Sharing  Secured  Notes,  with  an  addition  of 
£3,500,000  (nominal)  of  Shares  of  the  Baker  Street  and  Waterloo,  Great 
Northern,  Piccadilly  and  Brompton,  and  Charing  Cross,  Euston  and  Hamp- 
stead  Railway  Companies,  and  a  charge  (without  power  of  sale  or  foreclosure) 
on  the  Company's  Power  House  undertaking,  subject  to  the  now  authorised 
Power  House  First  and  Second  Deljenture  Issues  or  any  reissue  thereof  or 
reborrowing  to  redeem  such  Debentures. 

£3,000,000    4J    PER    CENT.    BONDS    OF    1933 
to  Bearer,  due  1st  January,  1933. 

(Redeemable  at  par  in  whole  or  part,  at  the  Company's  option,  at  any  time 
on  six  months'  notice.) 

Principal  and  interest  will  be  payable  in  London  in  Sterling,  or  at  the 
holder's  option  in  New  York  at  the  exchange  of  $4.86-66  per  £,  or  in  Frank- 
fort on  Maine  at  the  exchange  of  Mks.  20.40  per  £,  or  in  Amsterdam  at  the 
exchange  of  Fl.  12.12  per  £. 

Interest  will  run  from  the  1st  December,  1907.  The  first  coupon  will  re- 
present seven  months'  interest,  and  will  be  imvable  one  month  after  the  Scheme 
becomes  binding.  Subsequent  coupons  will  be  payable  half-yearly  on  the  1st 
January  and  1st  July.  The  rate  of  interest  will  bo  such  as  to  yield  a  clear  41 
per  cent,  per  annum  after  pa>-mHnt  of  British  Income  Tax. 

The  4*  per  Cent.  Bonds  will  be  secured  by  a  charge  on  the  same  collaterals  as 
the  Prior  Lien  Bonds,  similar  to  but  ranking  immediately  after  the  charge  of 
those  Bonds. 

The  Trust  Deed  will  provide,  inter  alia,  that,  in  the  event  of  four  consecutive 
coupons  being  at  any  one  time  in  arrear  and  unpaid,  the  charge  for  securing 
the  44  per  Cent.  Bonds  shall  become  immediately  enforceable,  in  which  event 
the  Trustee  may  and,  upon  request  of  bearers  of  a  majority  in  value  of  the 
outstanding  amount  of  such  Bonds,  shall  (subject  to  the  rights  of  the  Prior 
Lien  Bondholders)  realise  the  Stocks  and  Shares  dcirasited  as  collateral. 

£5,200,000  6  PER   CENT.    INCOME   BONDS   to 
Bearer,  due  1st  January,  1948. 

(Redeemable  at  par  in  whole  or  part,  at  the  Company's  option,  at  any  time 
on  six  months'  notice.) 

Principal  and  interest  will  be  payable  in  London  in  Sterling,  or  at  the 
holder's  option  in  New  York  at  the  exchange  of  S4.86-66  per  £,  or  in  Prank- 
foii  on  Maine  at  the  exchange  of  Mks.  20.40  per  £,  or  in  Amsterdam  at 
the  exchange  of  Fl.  12.12  per  £. 

The  Trust  Deed  will  provide  for  payment  of  the  interest  on  the  Income 
Bonds  (which  is  to  be  non-cumulative)  in  semi-annual  instalments  out  of  the 
profits  of  each  half-year  available  for  the  purpose  and  remaining  after  making 
or  providing  for  all  other  payments  on  revenue  account  for  such  half-vear  and 
setting  aside  such  sums  for  reserve  as  the  Directors  may  think  expedient. 
The  full  rate  of  interest  will  be  such  as  to  yield  a  clear  6  per  cent,  per  annum, 
free  of  British  Income  Tax. 

The  holders  of  the  Income  Bonds  are  to  be  entitled,  as  far  as  the  law  will 
permit,  to  attend  and  vote  at  all  Meetings  of  the  Company,  but  they  are  not  to 
vote  on  any  resolution  for  putting  the  Company  into  liquidation.  They  are  to 
have  eleven  votes  for  each  ilOO  of  principal  of'the  said  Bonds. 

TERMS  OF  CONVERSION. 

Noteholders  will  be  asked  to  exchange  their  Notes  as  to  40  per  cent,  of  their 
nominal  value  into4J  per  Cent.  Bonds  of  1933  at  par,  and  as  to  70  per  cent  of 
their  nominal  value  into  Income  Bonds  at  par,  the  exchange  taking  place  as  on 
the  1st  December,  1907. 

The  4i  per  Cent.  Bonds  of  1933  and  the  Income  Bonds  given  in  exchange  for 
those  Notes  which  are  payable  in  United  States  currency,  will  beissned  in  oven 
amounts  of  Sterling,  the  exchange  being  made  at  the  rate  of  $4.86-66  to  the  £ 
sterling,  and  Scrip  will  be  given  for  the  resulting  fractional  parts,  convertible 
•hK"iew  Bonds  when  presented  in  amounts  of  £20  or  multiples  thereof. 

The  following  table  shows  the  way  in  which  it  is  proposed  to  deal  with  the 
new  securities:— 

Application  op  Proposed  New  SEcnuTiES. 


To  Holders  of  £3,599,268 
93.  8d.  5  per  cent. 
Pi-oflt  Sharing  Secured 
Notes     . . 

To  Holders  of  .$16,550,o66 
5  per  cent.  Profit  Shar- 
ing Secured  Notes 
(taken  at  34.85-66)    .. 

Reserved  for  Special  In- 
terest Fund     .. 

Underwritten  by  Messrs. 
Speyer  and  their 
friends   . . 


5  per  cent. 

Prior  Lien 

Bonds. 


4J  per  cent. 

Bonds  of 

1933. 


£1,000,000    0    0 


£1,000,000    0    0 


£1,439,707    7  10 

1,360,292  12    2 
200,000    0    0 


£3,000,000    0    0 


6  per  cent. 
Income 
Bonds. 


£2,519,487  18    9 


2,380,512    1    3 
300,000    0    0 


£5,200,000    0    0 


The  Coupon  due  the  1st  December,  1907,  on  the  Notes,  and  the  seven  months 
interest,  due  1st  July,  1908,  on  the  4i  per  cent.  Bonds  of  1933,  will  be  paid  in 
full  in  cash  out  of  the  proceeds  of  the  issue  of  Prior  Lien  Bonds. 

SPECIAL  INTEREST  FUND. 

The  estimated  net  revenues  of  the  Company  would  scarcely  warrant  the 
Company  in  undertaking  a  definite  obligation  to  pay  the  interest  during  the 
first  few  years  on  the  44  per  cent.  Bonds  of  1933,  but  in  order  that  the  Note- 
holders may  not  suffer  so  serious  a  reduction  in  their  income  as  would  other- 
wise be  the  case  during  the  further  develox>ment  of  the  enterprise,  Messrs, 
Speyer  Brothers,  of  London,  Messrs.  Speyer  and  Co.,  of  New  .York,  and  Mr. 
Lazard  Speyer-Ellissen,  of  Frankfort  on  Maine,  have  by  Agreement  with  the 
Company  dated  the  7th  April,  1908,  undertaken  to  purchase  on  or  before  each 
1st  January  and  1st  July,  commencing  with  the  Ist  January,  1909,  such  an 
amount  of  44  per  Cent.  Bonds  and  Income  Bonds  at  the  price  and  rate  of  £300 
and  accrued  interest  on  the  44  per  Cent.  Bonds  for  £200  (nominal)  of  44  per 
Cent.  Bonds,  and  £300  (nominal)  of  Income  Bonds  (taken  together)  as  wfll  by 
the  proceeds  make  good  any  deficiency  in  the  full  interest  for  the  preceding 
half-year  on  the  44  per  cent  Bonds  which  the  revenues  of  the  Company  to  the 
close  of  such  half-year  remaining  after  making  or  providing  for  all  payments 
on  revenue  account  (except  interest  on  the  Income  Bonds)  for  the  same  half- 
year,  but  before  providing  for  reserve,  ai-e  insufficient  to  meet.  Messi-s.  Speyer, 
however,  sti)iulate  that  they  are  not  to  be  liable  under  such  undertaking  for 
more  than  £300,000  in  all  (being  the  purchase  money  of  £200,000  of  44  per  Cent. 
Bonds  and  £300,0(X)  of  Income  Bonds).  The  Company  are  to  set  aside  the 
purchase  money  of  the  said  Bonds,  and  apply  it  solely  for  payment  of  the 
interest  on  the  44  per  cent.  Bonds. 

The  Directors  are  of  opinion  that  the  Special  Interest  Fund  of  £300,000  wil 
be  sufficient  to  make  up  any  deficiencies  down  to  and  including  the  1st  July, 
1912,  and  that  thereafter,  if  not  before,  the  surplus  income  of  the  Conix)any 
will  be  sufficient  to  meet  all  the  Company's  fl.-ced  charges. 

As  Messrs.  Speyer  agree  to  purchase  the  above  Bonds  at  the  price  named 
from  a  desire  to  assist  the  Company  in  arranging  with  the  Noteholders,  aud 
their  agreement  to  do  so  is  conditional  upon  the  scheme  becoming  binding,  all 
Noteholders  are  urged  to  accept  the  Scheme  and  deposit  their  Notes  under  the 
DeiKJsit  Agreement  refeiTed  to  below  without  delay. 

SALE  OF  PRIOR  LIEN  BONDS  AND  APPLICATION  OP 
PROCEEDS. 

The  proposed  issue  of  £1,000,000  Prior  Lien  Bonds  will  be  offered  to  the 
Noteholders  and  Shareholders  for  subscription  at  the  price  of  £93  per  £100 
Bond  as  soon  as  may  be  after  the  Scheme  becomes  binding,  the  Bonds  to  carry 
interest  irom  the  date  of  payment  of  the  final  instalment  in  each  case,  and  the 
whole  of  such  proposed  issue  has  been  underwritten  by  Messrs.  Speyer  and 
their  friends  at  the  foregoing  price,  conditionally  on  the  Scheme  being 
accepted  by  the  Noteholders  and  Shareholders  and  becoming  binding. 

An  Agi-eement  dated  7th  April,  1908,  has  been  entered  into  between  Messrs. 
Speyer  Brothers,  Messrs.  Speyer  &  Co.,  Mr.  Lazard  Speyer-Ellis.sen,  and 
Messrs.  Teixeira  de  Mattos  Bros.,  all  therein  referred  to  as  *'  the  Readjustment 
Managers,"  of  the  first  part,  those  holders  of  Profit  Sharing  Secured  Notes 
who  deposit  their  Notes  under  that  Agreement  of  the  second  part,  aud  the 
Depositaries  referred  to  below  of  the  third  part.  This  Agreement  provides  for 
the  deposit  of  Notes  for  the  purpose  of  better  ensuring  the  carrying  of  the 
Scheme.  The  Director.^,  however,  reserve  the  right  to  decide  whether,  in  view 
of  the  number  of  Notes  dei>osit«d  under  this  Agreement  or  otherwise,  they  are 
justified  in  proceeding  with  the  Scheme. 

DEPOSIT    OF    NOTES. 

Noteholders  are  invited  to  deposit  their  Notes,  nnder  the  terms  of  the  fore- 
going Agreement,  on  or  before  the  Ist  May,  1908,  with  one  or  other  of  ihe 
following  Depositaries,  viz. ; — 

The  London  &  Westminster  Bank,  Limited,  Lothbury,  London,  E.G. : 
The  Guaranty  Trust  Company  of  New  York,  No.  28,  Nassau  Street,  New 

I'ork ; 
The  Associatie  Cassa,  Amsterdam  ; 
Or  with  Mr.  Lazard  Speyer-Ellissen,  Frankfort  on  Maine,  as  Agent  fori 

the  first-named  Depositary. 

Under  the  above  Deposit  Agreement  negotiable  receipts  for  the  deposited 
Notes  will  be  issued  by  the  respective  Depositaries,  which,  if  the  Scheme 
becomes  binding  with  or  without  modification,  will  be  exchanged  in  due  course 
for  the  new  securities  mentioned  above,  stamped  with  the  British  Stamp  duty 
wher^-  necessary.  If  the  Scheme  does  not  become  binding,  receipt  holders 
are.  on  being  so  requested  by  advertisement,  to  surrender  their  receipts  and 
withdraw  the  Notes  and  coupons  represented  thereby  (or  a  like  amount  of 
Notes  and  coupons). 

Owing  to  there  being  no  other  means  of  binding  a  dissentient  minority  of  the 
Noteholders,  it  is  intended  to  proceed  with  the  scheme  under  the  Joint  Stock 
Companies  Arrangement  Act,  1870. 

Copies  of  the  complete  Circular  (of  which  this  notice  is  only  a  synopsis),  t< 
which  the  Deposit  Agreement  and  the  full  Scheme  are  scheduled,  may  be 
obtained  at  the  Offices  of  the  Company  in  London,  or  at  the  Offices  of  tl 
above-mentioned  Readjustment  Managers,  where  copies  of    the   Agreemei 
as  to  the  Special  Interest  Fund  can  also  be  insijected. 

By  order  of  the  Board, 

W.  E.  MANDELICK, 

Secretary. 
14th  April,  1908. 


be 
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Referring  to  the  foregoing  Notice,  the  undersigned  recoranaend  to  the  Note- 
holders the  prompt  acceptance  of  the  Company's  proposals,  and  urge  them  to 
deposit  their  Notes  on  or  before  1st  May,  1908,  with  one  or  other  of  the 
Depositaries  mentioned  in  the  foregoing  Notice. 

As  the  Company's  Circular  contains  farther  information  of  importance  to 
the  Noteholders,  they  are  advised  to  obtain  copies  thereof  at  the  Offlce  of 
either  of  the  undersigned. 

SPEYER   BROTHERS. 
SPEYER  &  CO. 
London  and  New  York, 
i  8  th  April,  1904. 
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Replies  to  Jnquiries  about 
Stoc/(s  and  Scares. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
iollowing  terms : — 

One  Kcply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea,  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
jn  the  following  week  to  Subscribers. 

Deposits  of  "Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 

ve  them  from  many  a  loss. 

Telegpams  advising  about  new  securities  cost  Half-a- 
■Crovi/n  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
<lesired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
,nd  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 

0  directions  given   and  on  the  following   terms,  each  list  being 

istinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 

lip  to  Five,  One  Guinea ;  for  from  Six  to  Ten  securities 

Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 

Iach  Five. 
Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
'aper,  but  letters  are  never  volunteered. 
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PUBLISHERS'  MOTICES. 


CftC  Investors'  Review  is  a  subscription  Joumal,  and  will 
delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
he  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
n  the  following  terms  : — 

neYear  -  £1  Is.       Six  Months  -  lis.      Three  Months  -  5s.  9d. 
Short  of  Three  months  the  l^rice  is  6d.  per  Copy  Inland,  and 

6Jd.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
ut  notice  of  change  must  reach  the  Publishing  Office  not  later 
:han  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Invostops' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 
Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is. 


6d. 


Bound  Volumes  15s.  6d.,  or  16s.  3d.  post 


K 

^Hiostage  4d.  extra 

^Bree. 

^B  Cheques  and  P.O.  Drafts  should  be  made  payable  to 

H    CLEMENT  WILSON, 

^B  "Investors'  Review"  Office, 

^ft  Norfolk  House,  Norfolk  Street, 

B  London,  W.C. 

"    The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


V^bc  ^npestots'  IRevlevoL 

Happy    Denmark. 

This  little  State  is  not  burdened  with  an  empire,  and 
its  budget  consequently  presents  no  items  that  excite 
foreboding  about  its  future.  The  people  live  their  own 
lives  and  appear  to  be  happy  and  prosperous.  This,  at 
least,  is  the  inference  to  be  drawn  from  an  interesting 
report  furnished  to  the  Foreign  Office  by  Mr.  J.  C.  T. 
Vaughan,  Secretary  to  his  Majesty's  Legation  at 
Copenhagen.  It  contains  a  full  review  of  the  financial 
position  of  the  kingdom  dealing  with  the  sources  of  its 
revenue,  the  directions  in  which  the  money  gathered  in 
is  spent  and  the  conditions  of  the  National  Debt,  with 
other  items  of  information  more  or  less  purely  domestic 
in  character.  Altogether  the  revenue  of  Denmark  was 
/" 7,057,000  in  1906-7  and  that  showed  a  great  jump  from 
^4,487,000  the  year  before.  This,  however,  is  not  all 
revenue,  since  ^1,111,000  of  a  loan  raised  for  the 
National  Mortgage  Bank  appears  to  be  included  in  these 
figures,  so  that  the  real  revenue  for  1906-7  was  under 
/'6,ooo,ooo  and  the  expenditure  only  about  iTs. 750,000, 
deducting  the  State  Mortgage  Bank  loan  from  both  sides. 
This  showed  a  surplus  of  about  ^^733,000  and  is  the 
largest  for  the  five  years  whose  figures  are  grouped. 
Indeed  two  of  these  years  yielded  a  deficit  of  about 
;^  100,000  each,  but  for  all  that  the  accumulated  balances 
in  the  Treasury  at  the  end  of  the  latest  return  amounted 
to  ;^2,o95,ooo.  The  actual  revenue  is  small  from  each 
particular  category  as  is  to  be  expected  from  a 
country  whose  total  population  is  only  about  2,500,000, 
but  direct  taxes  altogether,  including  income  and  capital 
taxes,  which  gave  nearly  ^'496,000,  yielded  ^1,164,000, 
and  indirect  taxes  £"2,856,000  or  thereby,  the  Customs 
revenue  alone  having  produced  about  ;{'2, 180,000.  It 
shows  a  progressive  increase.  Then  the  Government 
railways  gave  ^380,000  nett,  which  was  rather  less  than 
in  1905-6,  but  considerably  more  than  the  estimate,  and 
the  Post  Office  yielded  over  £"95,000  nett,  domains  and 
forests  £"52,000,  the  lottery  £"86,000,  and  interest  on 
various  State  assets  over  £"48,000.  Judicial  fees  pro- 
duced £"226,000,  and  miscellaneous  sources  produced 
£"253,000.  Most  of  the  railways  appear  to  be  owned  by 
the  State,  and  a  profit-sharing  system  was  introduced 
in  connection  with  them  which  involved  a  charge  of 
from  £"56,000  to  £"63,000  in  each  of  the  past  three  years, 
but  this  does  not  seem  to  have  satisfied  the  majority  of 
the  railway  employees,  and  a  Bill  has  been  presented  to 
the  Rigsdag  by  which  it  is  proposed  to  raise  wages  and 
abolish  profit-sharing,  except  in  the  case  of  the  highest 
classes  of  officials.  The  gross  traffic  receipts  of  the 
railways  amounted  to  £"2,183,000  in  1906-7,  and  the 
working  expenditure  absorbed  £"1,803,000. 

Expenditure  is  just  as  suggestive  as  revenue  of  the 
(]uiet,  steady-going  character  of  the  administration,  and 
the  first  item  set  down  is  the  cost  of  the  funded  debt, 
which  was  last  year  £"546,000.  Interest  on  the  foreign 
debt  alone  took  £"301,000  of  this,  while  certain  amounts 
were  assigned  to  repayments  both  of  the  foreign  and  the 
internal  debt,  which,  including  the  above-mentioned 
Mortgage  Bank  loan,  brought  the  debt  aggregate  up  to 
little  more  than  £'14,000,000.  The  Government  also 
spends  a  little  money,  about  £"25,000  per  annum  in  all,  on 
subsidies  to  various  trading  steamship  lines,  including 
one  to  Parkeston  and  one  to  Grimsby, and  the  Civil  Lis-' 
of  the  King  and  other  royal  grants  represent  an  outlay  of 
only  £"64,178.  Amongst  the  large  items  of  administra- 
tive expenditure   the  War  Office  stands  first  with  an 
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outlay  in  the  past  year  of  less  than  /■664,ooo,  and  the 
navy  took  less  than  ^417,000.  Public  worship  and 
instruction  took  £"511,000,  or  a  good  deal  more  than  the 
navy,  and  the  Ministry  of  the  Interior  absorbed  /"33i,ooo, 
wliile  justice  took  away  upwards  of  ;/r345,ooo,  and 
/"i 89,000  was  devoted  to  agriculture.  In  ttie  budget  also 
considerable  capital  expenditure  on  the  rail  ways  seems  to  be 
included  as  well  as  on  other  public  works  such  as  har- 
bours, telegraphs  and  telephones,  the  total  assigned  to 
these  altogether  being  about  ;^5i5,ooo  in  the  past  year. 
These  iigures  are  exclusive  of  what  is  called  the  "  extra- 
ordinary expenditure,"  but  its  total  under  all  heads  was 
little  more  than  ^315,000,  of  which  public  works  took 
/'93,ooo,  agriculture  ^62,000  odd,  justice  £i-j,ooo,  the 
army  ;f  40,000,  and  the  navy  rather  over  /'39,ooo.  Every- 
thing is  thus  on  (juite  a  moderate  scale  and  obviously  well 
within  the  country's  resources.  We  do  not  hear  any- 
where that  Denmark  is  going  to  build  a  Dreadnought,  but 
the  State  does  a  great  deal  of  useful  work  which  is  left  to 
other  agencies  in  other  countries,  at  any  rate  in  the 
United  Kmgdom,  and,  therefore,  a  good  deal  of  the  debt 
is  merely  capital  expenditure  upon  public  works.  Thus 
in  1906-7  the  total  outlay  upon  railway  construction  was 
about  /'430,ooo,  but  the  data  before  us  do  not  permit 
the  segregation  of  this  sum  between  capital  and  revenue. 
Denmark  has  an  old  age  pension  system,  which,  however, 
does  not  lay  much  of  a  load  upon  the  taxpayer,  and  in  a 
country  where  there  are  so  few  destitute  people  the 
charge  is  never  likely  to  become  serious.  In  the  past 
year  £"213,000  was  paid  under  old  age  pensions  and  an 
equal  sum  was  contributed  by  the  communes.  Presum- 
ably there  is  no  poor  law  in  Denmark,  and  that  being  so 
the  maintenance  of  a  pension  syttsm  may  be  justifiable. 
Grants  are  also  given  to  sick  clubs  and  amounted 
last  year  to  £"94,445,  while  the  State  has  begun 
to  contribute  towards  a  seamen's  insurance  fund 
against  accidents,  contributing  half  the  amount 
of  the  premiums  paid  by  sailing  ships  to  this 
end.  It  is  pointed  out  by  Mr.  \'aughan  that  the 
figures  in  the  budget  do  not  represent  the  true  expendi- 
ture of  the  State  upon  education, since  between  £"111,000 
and' £"166,000  is  annually  drawn  from  various  funds  in 
the  possession  of  different  institutions  such  as  the 
Ifniversity,  secondary  schools,  &c.  It  is,  moreover, 
computed  that  the  towns  and  parishes  in  Denmark 
contribute  something  like  £"666,000  per  annum  towards 
the  schools.  Adding  all  these  items  together  it  will  be 
found  that  the  cost  of  education  represents  a  higher 
aggregate  expenditure  in  Denmark  relatively  to  the 
other  outgoings  of  the  country  than  any  large  country 
in  Europe  can  show. 

Local  finances  are  also  dealt  with  to  some  extent,  and 
from  the  total  exhibiting  this  we  gather  that  the  revenue 
of  Copenhagen  in  1905-6  was  about  £"172,000  below 
the  expenditure,  but  that  is  probably  because  expendi- 
ture includes  some  of  the  loan  money  which  the  city 
has  been  raising  in  London.  At  any  rate  Copenhagen's 
solvency  is  well  assured,  since  against  assets  of 
£"8,848,000  the  city  has  liabilities  of  only  £"5,764,000, 
that  is,  as  on  March  31,  1906,  and  other  towns, 
parishes  and  communes  are  in  an  equally  happy  position, 
the  assets  of  the  group  classed  as  "other  towns"  being 
put  at  £"5,809,000  on  the  same  date,  against  liabilities  of 
£"3,555,000.  Parishes  again  show  assets  of  £^3,383,000 
against  liabilities  of  £"1,482,000,  and  communes  assets 
of  £"1,260,000  against  liabilities  of  £"729,000.  And 
necessarily  year  by  year  the  wealth  and  prosperity  of 
these  local  communities  tend  to  increase  because, 
living,  as  they  do,  in  complete  peace  with  all  their 
neighbours,  and  possessing  the  land,  the  inhabitants  of 
the  country  make  a  great  deal  more  out  of  their  soil  than 
we  do.  To  help  them  still  further  the  Mortgage  Bank, 
already  alluded  to,  has  been  organised,  and  has  raised 
£"1,111,000  of  capital  under  the  guarantee  of  the  State, 
which  also  gives  it  power  to  borrow  abroad  against  its 
assets,  the  idea  being  that  money  will  thus  be.  procured  on 
comparatively  low  rates  of  interest  and  lent  on  cor- 
respondingly easy  terms  to  borrowers  on  mortgage  within 
the  country.  Up  to  the  present  the  State  seems  to  have 
been  lending  direct  upon  mortgages  to   the  owners  of 


small  holdings,  and  the  repayment  by  sale  of  the  assets 
these  mortgages  represent,  or  by  redemption,  has  been 
mcluded  under  the  heading  "  Realisation  of  assets,"  the 
total  of  which  is  likely  to  be  diminished  in  future  budgets 
because  the  State-held  mortgages  will  be  transferred  to 
the  State  Mortgage  Bank. 

Estimates  alone  have  been  given  of  the  National 
Budget  for  the  current  year,  and  they  show  in- 
creases under  many  heads,  but  the  charge  on  the 
foreign  debt  for  interest  is  steadily  coming  down  as  it 
gets  paid  off,  £"94,455  per  annum  being  devoted  to  its 
redemption.  The  cost  of  managing  the  foreign  debt, 
by  the  way,  is  only  £"833  per  annum,  and  adding  in  the 
cost  of  managing  the  internal  debt — another  £"278 — 
only  £"1,111  altogether  annually  goes  in  this  direction. 
Repayment  of  internal  debt  gets  less  than  £"16,000  per 
annum,  but  it  is  of  a  much  smaller  amount  than  the 
foreign  debt,  and  in  the  meantime  little  or  any  new 
borrowing,  directly  by  the  Royal  Government,  at  least, 
appears  to  be  in  contemplation.  Slight  increases  are 
shown  in  the  estimates  for  1908-9  in  the  expenditure  of 
the  great  departments.  Interior,  War,  and  Marine  ;  but 
all  three  together,  assuming  these  estimates  to  be  ful- 
filled, only  consume  about  £"1,737,000,  of  which  the  War 
Office  will  take  £"733,000.  Most  of  the  growth  revealed 
or  estimated  for  is  doubtless  automatic,  increase  in  pay 
accounting  for  a  good  part  of  the  additional  outlay  of  the 
War  Office,  which  also  provides  nearly  £"6,000  extra  for 
remounts  and  nearly  £"9,000  for  camping  expenses  and 
allowances.  No  increase  is  made  in  the  number  of  men 
under  arms,  and  £"26,000  of  the  additional  sum  required 
by  the  Navy  is  in  order  to  buy  a  submarine.  Perhaps 
changes  of  a  more  costly  description  may  come  after  the 
Committee  on  National  Defence,  which  has  been  setting 
for  five  years  back,  has  made  its  report.  Evidently, 
however,  Denmark  is  in  no  particular  hurry  to  rush  mto 
costly  outlays  in  order  to  guard  against  an  imaginary 
war. 


Economic  and  Financial    Notes. 


The  Death  of  the  Ex-Prime  Minister. 
Sir  Henry  Campbell-Bannerman  passed  away  fro; 
this  life  on  Wednesday  morning.  Regret  is  universal, 
not  so  much  because  of  the  man,  his  character  or  his 
career,  as  because  of  the  pathos  of  it  all.  Struck  down 
by  illness  at  the  height  of  his  power,  when  there  seemed 
to  lie  before  him  a  long  reign  at  the  head  of  a  trium- 
phant party,  he  lay  dying  long  enough  to  reach  the 
imaginations  and  hearts  of  the  people.  He  was  in  no 
sense  a  genius  like  Gladstone  or  Disraeli,  nor  had  he 
ever  at  any  time  in  his  long  political  career  touched  the 
soul  of  the  multitude  as  with  fire  from  Heaven — or  the 
other  place — causing  it  to  rise  above  the  sordidness  of  life 
at  his  call.  It  was  only  in  dying  that  he  won  all 
hearts  and  disposed  even  his  political  enemies  to  praise 
him.  This  is  no  place  in  which  to  discuss  his  career, 
and  we  are  in  no  position  to  do  so  even  if  it  were,  but 
that  he  was  a  sincere  man  and  that  he  worked  for  his 
country  unselfishly  always  is  beyond  doubt.  His  greatest 
fault,  so  it  appears  to  an  outsider,  was  easygoingness. 
Definite  though  his  own  aims  and  opinions  might  be,  he 
clung  to  them  in  silence,  if  need  was,  rather  ttian 
imposed  them  upon  his  followers,  and  was  ever  willing 
to  concede  many  things  in  the  interests  of  party  union 
and  peace.  A  harder  man,  a  man  more  determined  to 
lead,  would  not  have  been  so  easily  placated  as  to  put 
men  like  Asquith  and  Haldane  in  two  of  the  most  respon- 
sible posts  of  his  Ministry,  if  such  an  one  had 
been  treated  by  them  as  they  dealt  by  Sir  Henry  after 
Lord  Rosebery  left  the  Liberal  party.  But  Sir 
Henry  never  appeared  to  have  any  memory  for  personal 
wrongs,  and  in  this  friendly  indifference  showed  himself 
more  magnanimous  than  many  greater  men.  Whether 
his  easy  humour  and  conciliatory  disposition  would  have 
helped  him  through  a  crisis  as  they  helped  him  when 
forming  his  Cabinet  and  in  the  early  months  of  his 
Government  are  points  upon  which  no  decision  can  now 
be  given.  He  died  ere  the  sheen  of  his  triumph  had 
faded  away,  and  left  to  his  successors  the  storms  to  be 
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faced  and  triumphed  over ;  and,  to  our  thinking,  Me  has 
been  happiest  of  them  aU  in  his  end.  The  ideals  he  nurtured 
were  perhaps  commonplace,  his  conception  of  statesman- 
ship did  not  as  a  rule  rise  much  above  that  of  the  loyal 
partizan  ;  but  in  all  he  was  sincere,  and  his  character  was 
stron;^  enough  to  imprint  some  part  of  that  sincerity  on 
the  minds  or  speech  of  his  colleagues.  Will  there  be 
much  sincerity  left  among  them  now  that  Sir  Henry  is 
gone  ?  We  have  our  doubts,  and  feel  certain  of  one 
thing  at  least,  the  peers  need  now  have  no  fear  for  their 
privileges.  Nor  is  there  much  danger  for  the  brewers. 
Assaults  upon  outworks  are  good  tactics  when  the  object 
is  to  deceive  the  enemy  regarding  the  point  upon  which 
the  real  attack  will  be  made,  but  when  the  whole  cam- 
IK  paign  becomes  "  an  afTair  of  outposts  "  observers  know 

■  what  to  think.     "Call  no  man  happy  until  he  is  dead." 

■  Sir     Henry    CainpbeD-Bannerman,    the    honest,  plain- 

■  tiealing  citizen,  has  gone  to  his  rest  at  the  right  time. 
B  Marconi's  Report  and  Lectures. 
H      It   is   more  than    two  years,    as  the  Morning    Post 

■  point.s  out,  sinoo  Marconi's  Wireless  Telegraph  Coni- 

■  pany  honoured  the  world  with  a  report,  and,  so  far  as 
Bwc  can  see,  it  need  not  have  bothered  to  issue  one  now, 
IHonly  that  more  capital  is  wanted ;  no  less  than 
^^£,"250, 000  of  it  in  7  per  cent,   ^i    preference  shares. 

Assuredly   the  report   tells   us  nothing  about   the  true 
position  of  the  company  or  its  subsidiaries,  ;£,"j,394,io7 
of  whoso  paper  is  held  by  the  parent  and  taken  into  the 
balance-sheet  at  £2^2,cj(^6.    We  should  not  care  to  give 
the  odd  jQc/y6  for  them.     No  profit  and  loss  account  is 
^^  furnished,  from  which  it  is  natural  to  infer  that  there 
HHhas  l)eeni  no  profit.     Tlic  balance-sheet  is  one  of  the 
HBmost  reticent  we  have  seen   for  some  time,   and  very 
IHlittIc  light  is  thrown  upon  it  by  the  carefully-drawn  cer- 
W      tificatc  of  the  auditors,   Messrs.   Cooper  Brothers  and 
Co.      It   is  an  explanatory   certificate,    which    fails   to 
ilUnninate,  probably  because  there  is  really  nothing  to 
generate  light  by.     So  far  as.  the  disjjiay  permits  us  to 
guess,  the  company  seems  to  have  no  cash  at  all,  but 
it     owes     ;^i  17,394    to    various     creditors,     including- 
jQi)T„C>20  due  to  banks,  directors  and  large  siiareholders 
on  advances  against   security.       There  is  also  a  con- 
tingent liability,   ^^67,488,    for    amounts    uncalled    on 
I  .shares    in   associated   companies,    and    the    share    pre- 
mium account  of  ;^25, 577   together  with  the  reserve  of 
;^-'2,868  arc  not  represented  by  any  separate  entry  on 
the  asset  side  of  the  balance-sheet.     Indeed  the  reserve 
is  a  curious  product  altogether,  "  Ix'ing  the  amount  of 
valuation  of  freehold  property  and  works  at  Dalston  in 
excess  of  cost."     'ITiat  entry   reveals   more   than   any 
■other  of  the  true  inwardness  of  the  entire  exhibit.    .'\nd 
the  assets  are  really  more  or  less  of  a  corresponding 
kind.      For  instance,  /Ti  27,203  is  due  to  the  company 
by     its    associated     companies,     this     sum     including 
;£aoo,68i  due  by  the  Canadian  Company,   more  than 
half  of  whose  share  capital  is  owned  by  this    parent 
company.      Then  long  distance  stations  are  entered  at 
;£^75'323,  but  whether  they  are  worth  that  or  half  that 
aiTX)unt  it  is  impossible  to  guess,   Ix-cause  nothing  is 
hown  relative  to  the  results  of  the  business. 
We  do  indeed  get  in  the  report  an  exhibit  of  "  nett 
receipts,"  which  looks  comfortably  progressive.       For 
jgo5  the  nett  income  is  given  at  ;^i3,o6<),  for  1906  at 
;^27,50i,  and  for  1907  at  ;^37,936,  but  wc  should  like 
to  know  how   these  totals  are    made  up.      Is   all   the 
^revenue  derived  from  the  working  of  the  wireless  tele- 
raph    services    or    is    a    good    deal    of    the    money 
:he    product     of     what     might     I>e     called     domestic 
nance,    dealings    between    the    parent   company   and 
s     subsidiaries?      Not     a     word     of    explanation    is 
,ven,    but    the    report    is    full    of    large    promises, 
ig  words  and    information    valueless    to    those    who 
wish  to  know  what  is  really  going  on.     It  tells  us,  for 
instance,  that  in   Italy  there  are  22   Marconi  stations 
available  for  communication  with  ships  fitted  with  Mar- 
coni instruments  for  the  purposes  of  trans-oceanic  com- 
munication   with    the    other     long-distance     Marconi 
stations,     and    the     Italian     Government    is    cordially 
thanked  for  its  support.      But  what  amount  of  trans- 
cx-eanic  message  transmission  is  done  by  these  stations 
and  at  what  cost?    In  spite  of  its  apparent  fulness,  the 


directorial  report  is  really  singularly  reticent  with  re- 
gard to  the  Atlantic  service.  One  newspaper  in  New 
York,  the  report  informs  usv— presumably  the  New 
York  Times — which,  like  the  London  Times,  ha-*  cham- 
pioned Marconi  throughout,  stated  that  it  had  during 
five  months  received  despatches  totalling  <)X,404  words 
"  promptly  and  elliciently  transmitted  "  by  the  .Mar- 
coni system.  Well,  that  is  not  so  very  much  after  all. 
Probably  any  one  of  the  Atlantic  cable  companies  tran.s- 
mits  many  a  week  quite  as  many  words  as  the  Marconi 
system  managed  to  send  in  five  months.  Most  of  theri> 
could  send  as  many  in  a  singk;  day.  Why  has  that 
wonderful  service  not  Ix'en  continued  by  tlve  Marconi 
Company?  .'\  little  while  ago  there  wa.s  one  day's 
great  parade  of  Marconi  telegrams  from  New  Yt>rk 
in  our  Times  newspaper,  but  that  show  was  not  ctwn- 
pleted,  and  in  the  meantime  exp<-nditure  goes  <m  »> 
that  new  capital  must  be  had  in  spite  of  the  nett  re- 
venue figures  just  quoted.  W'hat  IxK-amc  of  that  nett 
revenue?  Did  it  materialise  in  additions  to  the  works 
or  what,  and  is  Mr.  H.  Cuthl>ert  Hall,  who  has  now 
.severed  his  connection  with  the  company  whose 
managing  director  he  was,  to  get  nothing  but  10,000 
fully  paid  up  shares  of  the  company  in  liquldatif>n  of 
all  his  present  and  future  claims  for  commission? 
What  were  those  claims?  .Vccording  to  the  balance- 
sheet,  the  company  is  only  in  debt  to  the  amount  of 
less  than  ;i£.i  17,500,  exclusive  of  the  unealle<l  liability 
<m  shares  held.  \Vhat  therefore  does  it  want  ;£.'250,oocj 
for?  Where  will  the  money  go?  One  otlK-r  ques- 
tion and  we  have  done.  Pages  19  to  44  of  tiie 
report  inclusive  contain  two  lectures  by  Mr.  Ouglielrrvo 
Marconi,  with  diagrams  and  illustrations.  They 
arc  doubless  interesting  to  specialists,  and  appear 
to  be  written  with  much  verve  and  minute 
lucidity,  but  should  these  lectures  have  Ijeen  printed 
at  the  cost  of  the  shareholders,  or  are  they  so  printed? 
.\  most  unsatisfactory  exhibit  altogether  is  this  report, 
and  we  agree  with  the  City  editor  of  the  Morning  Post 
in  the  opinion  that  without  more  information  the  public 
ought  not  to  find  a  shilling  of  the  additional  money  re- 
quired. Personally,  Mr.  Marconi  has  done  wonders, 
but  his  company  holds  no  patents  worth  ;^243,ooo,  and 
his  long-distance  services  have  never  yet  established 
themselves. 

The  Licensing  Bii.i.. 

We   have   received  from    Bailie  Roderick   Scott,    of 
Glasgow,  the  following  memorandum   illustrative  of  the 
facilities    given    in    so-called    clubs   for    indulging     in 
drunkenness.      The     Bailie's    statements     are    definite 
enough,  and  speak  for  themselves,  so  that  we  need  not 
go  over  the  ground  again,  or  repeat  what  has  been  already 
said  in    this  Review    about    the   Licensing;   Bill  of  the 
present  Government.     It  may,  however,   be  mentioned 
that  some  people  appear  to  look  upon  us  as  enemies  to 
all  interference  with  the  drink  traffic.     The  very  reverse 
is  the  fact.     We  should  be  delighted  to    see  habits  of 
sobriety  in  fashion  amongst  the  people  of  this  country, 
and   would    heartily    support    any   measure    genuinely 
designed  to  bring  about  reformation  in  this  respect.    The 
Licensing   Bill   of  the  Government   is  opposed  by  us 
because  it  is  neither  a  genuine  or  well-planned  measure 
of  reform,  nor,  within  its  limits,  an   honest  attempt  to 
put  temptation  out  of  the  way  of  those  inclined  to  drink. 
How  can  the   Bill    be   honest  when  the    Government 
requires  all  the  money  indulgence  in  drink  can  give  it 
and  more,  and  how  can  it  be  an  effective  measure  when 
it  practically  leaves  the  drinking  club  and  the  licensed 
grocer  alone  ?     The  measure  is  the  product  of  hysteria, 
and  we  begin  to  doubt  whether  the  bulk  of  those  who 
noisily  advocate  it  really  intended  it  should  pass.    Many 
nights   of  the  session    may   be   wasted    in   displays  of 
rhetorical  humanitarianism   and  in   wrangles   over  the 
rights  of  property,  and  then  the  Bill  will  vanish  among 
the    Lords.      But   there  will  be  a  great  asset  left  for 
benevolent  M.P.'s  to  brag  about  on  platforms. 

"  I  enclose  you  a  repwrt  which  I  obtained  from  the 
Depute  Town  Clerk  of  Glasgow,  which  is  an  e.xcerpt 
from  the  police  report  re  Saxhan  Recreation  Club, 
Cathedral  Street,  Glasgow,  for  Sunday  April  12,  1908. 

••  You  will  see  that  out  of  this  club  17  men  were 
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apprehended  and  fined,  or  forfeited  their  pledge  as  being 
drunk  and  incapable.  All  those  cases  appeared  before 
the  Northern  Police  Court  on  Monday  morning,  13th. 
Those  17  cases  were  all  out  of  the  same  club,  and  as  the 
law  stands  in  Scotland,  before  a  man  can  be  appre- 
hended it  does  not  matter  how  drunk  he  niay  be,  if 
he  can  take  care  of  himself  and  behave  himself  he 
cannot  be  locked  up,  and  it  would  be  a  nice  calculation 
to  ascertain  how  many  men  came  out  of  the  same  club 
who  were  drunk,  half  drunk,  and  generally  the  worse 
of  liquor,  when  17  were  so  bad  that  they  were  incapable 
of  taking  care  of  themselves.  Of  course,  the  publican 
gets  the  blame  of  these  records  which,  I  think,  is  grossly 
unfair,  as  he  is  under  direct  supervision  of  the  police, 
while  these  clubs  have  no  police  supervision  whatever. 

"  The  present  Government  do  not  intend,  so  far  as  I 
can  ascertain,  to  deal  with  clubs  at  all,  and  I  am  of 
opinion  that  the  club  question  requires  more  drastic 
treatment,  and,  as  the  police  report  shows,  is  of  a  more 
clamant  nature  than  the  ordinary  publican." 

This  is  the  report  referred  to  by  Mr.  Scott.  Note  the 
time  of  night  at  which  the  arrests  are  mostly  made  : — 

Excerpt  from  Police  Report  re  Saxhan  Recreation  Club  for 
Sunday,  April  12,  1908. 

10.45  a.m One  man  left  drunk  Apprehended      and 

fined  5s.  or  4  days. 

11.30  a.m do.  Fined  7s.  6d.  or  5  days. 

2.5.  p.m do.  Pledge  21S.  forfeited. 

2.25  p. m do.  Fined  5s.  or  4  days. 

3.15  p.m do.  do. 

4.20  p.m do.  do. 

5.40  p.m do.  do. 

6.30  p.m.    .: do.  do. 

7.30  p.m do.  Pledge  153.  forfeited. 

II  p.m do.  Fined  5s.  or  4  days. 

11.35  p.m do.  do. 

11.45  p.m do.  do. 

11.45  p.m do.  do. 

13th. 

12.45  a.m do.  do. 

12.45  ^-"1 do.  do. 

1. 10  a.m do.  do. 

2.40  a.m do.  do. 

A.    GOERZ  AND  Ob. 

This  is  one  of  the  Rand  group  of  owning,  controlling 
and  nursing  ventures,  and  like  all  the  rest  it  has  been 
stricken  down  by  what  we  have  come  to  call  the  depre- 
ciation in  South  African  mining  values.  This  depre- 
ciation consists  of  the  inevitable  collapse  after  gross 
and  absolutely  unjustifiable  inflation,  and  as  it  is  next 
to  impossible  that  any  part  of  the  shrinkage  can  be  re- 
gained there  is  nothing  for  it  but  to  make  provision  for 
the  wastage  as  soon  as  possible.  In  some  instances 
this  is  rendered  a  comparatively  simple  task  by  the 
presence  of  a  secondary  capital  account  in  the  shape  of 
share  premiums,  the  use  of  which  to  make  good  losses 
being  one  of  the  conspicuous  artifices  of  South  African 
mining  finance.  But  all  are  not  blessed  with  this  addi- 
tional example  of  public  madness,  and  where  the 
second  line  of  defence  is  absent  the  consequences  are 
apt  to  appear  serious  although  not  in  reality  worse. 
In  some  respects  the  position  is  decidedly  better, 
because  the  upset  must  be  faced  fairly  and  squarely, 
and  actual  facts  placed  before  the  shareholders.  In  a 
sense  Goerz  and  Co.  comes  within  both  categories.  A 
substantial  share  premium  account  has  been  built  up 
in  the  past,  but  it  has  been  largely  dissipated  in  filling 
or  partially  filling  gaps  in  former  years,  and  the 
amount  left  is  nothing  like  sufficient  to  meet  the  losses 
of  the  past  twelve  months.  True  an  additional  special 
reserve  of  ;^i30,ooo  is  also  in  existence,  but  that  is 
wanted  to  fortify  advances  to  mining  companies 
amounting  to  ;^326,527,  and  represents  about  twcK 
the  coun^the  amount  thus  used.  These  advances  were 
we  do.  It-ring  the  year  from  ;^372,053,  mainly  due  to 
already  alludijy  the  Roodepoort  United  Gold  Mining 
/"i,!  11,000  of  Tjje  chief  interests  of  the  company  are 
which  also  gi^diffe^ent  undertakings,  and  the  course  of 
assets,  the  idea  f k^tg  during  the  past  year  reduced  the 
comparatively  loldings  by  the  tremendous  sum  of 
respondingly  efyQj.g,g  gj-;]}^  there  was  an  unprovided  de- 
the  country.  ^145,891  brought  forward,  making 
been  lending^  ^n^        Balance  01  reserve    ^110,804    is 


applied  against  this  huge  loss,  leaving  ;£^3oi,oi2  .still 
to  be  made  good.  \Vhat  renders  the  position  so  excep- 
tionally serious  is  the  wasting  character  of  .some  of 
the  assets.  In  three  years  the  Geldenhuis  Estate  will 
have  come  to  an  end,  and  the  life  of  the  May  Con- 
solidated is  very  little  farther  from  its  end.  More- 
over, prospects  in  many  cases  are  anything  but 
brilliant,  and  if  ever  A.  Goerz  and  Co.  is  to  attain 
a  profitable  dividend-paying  condition  we  fear  the 
time  lies  a  long  way  in  the  future.  Nothing  can 
prevent  a  further  fall  in  values  in  some  directions,  be- 
cause in  the  case  of  the  mines  with  short  lives  all 
dividends  are  in  the  nature  of  capital  redemption. 
Notwithstanding  this  the  distributions  on  the  com- 
pany's holdings  go  into  the  general  revenue  account, 
and  deficits  still  result  quite  apart  from  the  deprecia- 
tion already  referred  to. 

Last  year  the  company  received  dividends,  interest, 
rent,  commission  and  sundry  receipts  to  the  amount  of 
^31,910  (the  capital  is  ;^i, 400,000),  but  salaries  alone 
took  _£.^30,oo2  and  general  charges  ;^5,7io,  so  what 
chance  is  there?  Other  items  include  directors'  fees 
;£"2,50o,  exploration  expenses  ;^3,374,  sundry  expenses 
;^2,i98,  loss  on  share  transactions  £1,2.77,  ^"^ 
amount  written  off  sundry  participations  and  interest, 
sundry  debtors,  &c.,  ;^  13, 375-  -A.ltogether  the  ex- 
penditure or  outgo  was  ;^^63,594>  ^nd  after  using  up 
the  balance  of  ;^i 5,052  brought  in  there  is  a  deficiency 
to  be  taken  into  the  current  year  of  ;^i5,83i.  Happily 
the  general  finances  are  not  strained,  and  after  deduct- 
ing the  special  reserve  of  ;^i 30,000  already  mentioned, 
there  is  an  excess  of  cash  assets,  first-class  securities 
and  sundry  debtors  over  liabilities  of  ;^327,267.  In  all 
the  circumstances  it  is  somewhat  useful  on  account  of 
the  lesson  it  teaches  to  take  note  of  the  fact  that  the 
depression  in  the  share  market  has  been  in  sharp  con- 
trast to  the  intrinsic  position  of  the  mining  industry. 
Says  the  report,  at  the  end  of  December,  1907,  the 
market  valuation  of  the  Transvaal  gold  mining  com- 
panies and  finance  companies  referred  to  in  past  re- 
ports was  ;^''ii  6,000,000,  showing  a  drop  of 
;^  19,000,000  during  the  year  and  comparing  with 
;^276,ooo,ooo  at  the  end  of  1904.  Ju.st  think  of  it,  a 
shrinkage  of  160  millions  !  Who  is  standing  this 
colossal  loss,  and  does  it  not  go  far  to  explain  the 
Stock  Exchange  exhaustion  now  going  on  before  our 
eyes,  the  absence  of  business,  the  periodical,  fears  and 
tremors  as  difficulties  of  unknown  extent  loomi  up, 
threatening  this  institution  and  that,  only  to  be  forced 
beneath  the  surface  again  and  papered  over,  making 
inevitable  sooner  or  later  a  wholesale  liquidation  and 
clear-up  such  as  this  generation  has  never  witnessed? 
Yet  the  mining  industry  continues  to  steadily  advance, 
and  the  subjoined  table  is  altogether  too  illuminating 
to  be  omitted  : — 


Year. 

Stamps 
at  Work 
(Average). 

Tons  of 
Ore 

Milled. 

Value  of 
Output. 

Working 
Profits. 

Dividends 
Paid. 

1904   

1905  .... 

1906  .... 

1907   

4.795 
6,521 

7.527 
8.245 

8,022,736 
11,160,422 

13.571.554 
15,523.229 

15,453,312 
19,991,658 
23,615,400 
26,421,837 

£ 

5,800,000 

6,700,000 

8,500,000 

10,000,000 

£ 
3,821,846 

4,898,970 

5.580,971 
7,007,417 

Working  expenses  have  .steadily  decreased,  companies 
of  the  Goerz  group  participating,  the  average  cost  per 
ton  which  in  1905  was  23s.  lod.  being  only  21s.  2d. 
in  1907.  Moreover,  the  directors  confidently  expect 
that  it  will  be  possible  to  improve  these  results,  and  by 
their  utterance  unconsciously  condemn  the  Chinese 
labour  policy  without  the  continuance  of  which  the  in- 
dustry was  bound  for  utter  and  complete  ruin. 

Light  on  Life  in  Canada. 
A  correspondent  has  obligingly  forwarded  to  us  a 
copy  of  the  Bolton  Evening  News,  which  contains  a 
letter  sent  to  it  by  a  correspondent  in  Hamilton, 
Ontario,  dealing  with  the  present  state  of  labour  in  the 
Dominion.     It   is  an  honest  letter  written  by  a  man 
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jWho  knows  his  subject,  who  is  spcakinff  from  cxperi- 
■noe,  and  l>ecausc  th<Tf  is  so  much  falsehood  dis- 
seminated rcgardin},'-  life  in  Canada,  the  openinj^s  for 
labourers  in  Canada,  the  chances  for  farmers  in  the 
North-West,  and  so  forth,  we  think  some  extracts 
may  prove  valuable.      Here  they  are: — 

Canada  is  not  the  Kldoratlo   it  is  represented  to   be ;    it  is 
already  overstocl<ed  with  the  clerk,  artisan  and  labouring  class. 
The  country  is  the  dumping  ground  of  the  overstocked  nations 
of    the   world.     Here    are    hordes    of    Italians,    Ctermans,    Nor- 
egians,  Russians,  French,  Chinese,  Swedes,   Hindoos,  Swiss, 
.ssyrians,  Egyptians,  and  Japanese  and   I  ought  to  have  men- 
ioned    Danes   and    Poles.     Here    is   Canada   a    liritish    colony, 
which  would  be  excellent  ground  for  the  excess  population   of 
"ritish  possessions   to  settle  on  ;    a  country  whose  great  enter- 
ises,   viz.,  railroads  and  other  great  undertakings,  are  chiefly 
'orked  upon  Hritish  capital ;  yet  the  Hriti.sh  population  does  not 
t  the  advantage  of  being  Hritish.     The  excess  of  other  nations 
ling  dumped  here  has  overcrowded  the  labour  market,  and  at 
his   present  moment  there   are    thousands  of   men   and   women 
who  have  had  no  work  to  do  since  last  November.     There  is  also 
a  scarcity  of  money  throughout  Canada,  as  well  as  in  the  States, 
and   factories  which  shut  down  last  fall  have  not  opened   their 
doors,  although  we  are  advancing  in  April.     It  is  plain  to  be 
^  len  that  whatever  wages  a  man  receives  (taking  the  long  winter 
to  consideration)  is  cut  in  half;  viz.,  a  man  earns  $20  a  week 
ir  six  months,  his  firm  shuts  down  for   the   next   six  months, 
^s  wages  are  practically  reduced  to  an  income  of  $10  per  week, 
d  yet  the  expense  of  living  still  remains  the  same,  viz.,  84  a 
ek  board  and  room,  that   is  if  he   has   a   room   mate.     If   he 
s  a  room  to  himself  he  pays  an  extra  half  dollar  per  week. 
Now,   I   may  inform  your  readers  that  the  great   majority  of 
men  do  not  earn  more  than  $9  per  week,  and  a  great  number 
lo  not  earn  $8,  so  you  may  learn  how   difficult  a  matter  it  is 
r  the  majority  to   live  until   they  get  a  re-start  in  the  spring 
inie.     There  are  men  in  this  city  who  are  owing  $70  for  board, 
and  are  still   out   of  work.     I   know  boarding-house  keepers  to 
whom  is   owing   from   their   boarders   8600  ;    whether   they   will 
ever  get  the   money  I  know   not.     These  facts   are   sufficient  to 
show  the  havoc  that  a  long  winter  and  no  work  creates.     So  the 
would-be  emigr^jnt  would  be  wise  to  ponder  well   whether  the 
game  is  worth  the  candle.     In  regard  to  work  on  the  farm,  this 
is  a  kind  of  white  slave  business  ;   a  farm  hand  commences  his 
duties  at  5  a.m.,  and  does  not  cease  until  10  p.m.,  this  seven 
days  to  the  week  ;   and  he  has  to  be  a  very  experienced  hand 
if  he   earns  $260  per  year  and   his   board.     Here   in   this   very 
c  ountry  there  is  a  man  and  his  wife  both  engaged  on  the  same 
farm,  and  all   they  receive  for  their  united  labour  is  $15   per 
month  and  their  board.     Hence  you  learn  that  the  remuneration 
for  labour  is  not  very  liberal.     This  low  pay  for  labour  has  been 
brought  about  by  the  foreign  element,  who   are  ever  ready  to 
take  on  work  at  any  price  ;   in  fact,  the  Italians  (or  Dagoes  as 
■*"5y  are  called)  will  cut  their  own  countrymen  out  of  a  job  by 
ering  to  do  it  for  less  money.     The  Italians  and  Poles  are  the 
ouble  makers  in  any  country  they  emigrate  to  ;    rarely  a  week 
passes  without  some  bloody  deed  being  done  by  them.     It  would 
be  greatly  to   the   benefit  of  Canada  if   the  Ottawa  Authorities 
would  prevent   these  hot  bloods  from  entering  this  land,  for  it 
costs  the  community   thousands   of  dollars   per    year   in    Court 
tenses ;   and,  further,  these  people  have  a  very  demoralising 
uence  on  the  rest  of  the  people  of  Canada. 
There   is    another   agency    at    work    which    is    increasing    the 
verty  in  Canada,  viz.,  the  Salvation  Army.     Now,  whilst  I 
1   an  admirer  of  the  great,  good  work  accomplished  by  the 
Army,  I  very  much  deprecate  that  force  entering  into  business 
conditions  with  the  Government  at  Ottawa  and  receiving  a  sub- 
"".dy  therefrom  ;  a  subsidy  which  is  an  inducement  to  gather  up 
',1  kinds  and  conditions   of  men  from   our  crowded  centres   in 
le  old  land,  and  dump  them  in  Canada,  whether  there  is  work 
ir  them   to  do  or  not.     Creat  is  the   complaint  of  many  thus 
:ought  out,  they  come  here  and  expect  to  strike  a  job  at  once, 
^me  do  get  work,  but  are  soon  out  of  it  again,  as  employers 
labour  will  not  retain  a  man  one  hour  longer  than  a  job  lasts, 
nsequently  the  poor  fellow  is  out  of  employment,  his  means  to 
e  exhausted,  and  he  incurs  debts  which  will   take  months  to 
_  ove.     At  the  present  time  there  are  meetings  being  held  in 
ies  appealing  to  the  authorities  to  oppose  this  system  of  the 
^ly,  bringing  their  cargoes  of  humanity,   and   dumping  them 
an  already  overcrowded  country   (overcrowded   because  the 
ux  is   many   times   greater  Ihan'the  demand   for  labour).     I 
told  by  Canadians  that  for  a  period  of  26  years  there  has 
it  been  such  bad  conditions  in  the  labour  market  as  at  present 
ist.     Here  is  an  instance  or  two: — In  this  city  the  carpenters 
ive  a  union,  there  are  some  246  of  them  on  this  club  and  have 
n  since  last  November,  and  there  are  no  signs  of  work  open- 
out  yet.     A  contractor  required  a  mason  yesterday,  40  men 
_  ned  up  at  his  office  for  the  job,   a  plain  proof  of  the  sad 
condition  of  things  here.     To  take  a  walk  on  the  streets  any  time 
of  day,  you  will  find  thousands  perambulating,  nothing  to  do. 
And  yet  the  Army  continues  to  fake  this  country's  money,  and 
i  encouraged  by  the  Government  to  bring  cargo  after  cargo  of 
migrants  to  make  it  harder  to  live.     Of  course,  the  employer 
f  labour  is  the  one  who  profits  considerably  by  this  great  influx 
f  labour  on  the  market.     His  motto  seems  to  be,  what  care  I 
o  sink  if  I  swim.     There  is  very  little  conscience,  if  any,  in 
.nada.     There  is  not  the  same  regard  for  human  life  as  in 
igland.     There      are      many      things      the      Canadian      has 
yet     to     learn  ;      ru.=;h     is     practically     all     that     he     knows ; 
hence  all  his  manufactures-  have  much  of  the  jerry  build  about 
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them  ;  there  is  nothing  thoroughly  finished.  If  the  product  has 
something  of  a  resemblance  to  what  it  ought  to  be,  well,  that 
is  quite  sufficient.  Kven  the  wiring  of  pro[>erty  for  electrie 
lighting  is  allowed  to  be  done  in  a  fashion  that  would  not  b» 
tolerated  in  Kngland  j  and  thi.s,  too,  in  cities  where  a  great 
proportion  of  property  is  entirely  of  timber  construction.  Hence 
through  this  slip-shod  way  of  cheaply  wiring  property  we  ha»o 
property  destroyed  by  fire  every  day  in  the  week.  I  have  knovra. 
the  fire-fighters  called  out  13  times  in  one  day  ia  one  city  that 
I  resided  in,  and  the  chief  cause  of  the  trouble  has  been  jerry' 
wiring.  Jerry  seems  to  be  stamped  on  all  that  the  Canadian* 
do,   and  they  do  not  like  to  have  this  pointed  out  to  them. 


American   Business  Notes. 

It  is  small  wonder  that  gold  is  leaving  New  York 
for  Europe,  since  week  by  week  the  New  York  Asso- 
ciated and  other  banks  get  more  and  more  oppressed 
by  the  quantity  of  metallic  and  other  currency  flowing 
back  upon  them.  Last  week's  New  York  As.sociated 
Bank  averages,  for  example,  showed  an  increase  of 
only  ;^i,b63,40o  in  the  loans  and  advances,  while  specie 
increased  by  over  /Ti, 906,000  and  grc-enbacks  by 
;^'44o,oc)o.  Deposits  were  therefore  about  ;£,"4,oi8,ocx> 
up  and  the  surplus  reserve  increased  by  ;^'i,342,ooo  to 
;£,"g,995,ooo  against  ;^2,34i,ooo  a  year  ago.  No  doubt 
if  the  proces.sion  of  fresh  capital  issues  in  the  form  of 
stocks  and  bonds  becomes  imposing  the  demands  upoa 
the  resources  of  the.se  banks  will  soon  overtake  the 
supply  of  credit,  but  for  the  present  the  excess  is  so 
great  that  were  Mr.  Cortelyou  to  withdraw  j^8,ooo,ooo 
or  ^"10,000,000  of  Washington  Trea.sury  deposits,  as 
it  is  reported  he  intends  to  do  in  order  to  prevent  gold 
from  leaving  the  country,  the  market  would  hardly  feel 
any  inconvenience,  because  trade  is  so  backward  and 
the  demands  of  the  every-day  user  of  currency  so  much 
less  than  they  were  six  months  ago.  This  week 
_^i,ooo,ooo  has  left  or  been  engaged  for  Europe. 

The  out.side  banks  and  trust  companies  show  a  de- 
crease of  _^ 1, 230,000  in  their  loan  and  investment 
average  for  the  week  which  amounts  to  ;^  16 1,275 ,000, 
so  a  portion  of  their  commitments  would  seem  to  have 
been  transferred  to  the  Associated  Banks,  and  the 
changes  in  their  other  published  items  are  insignificant, 
specie  being  up  about  ;^io5,ooo  at  ;^9,373,ooo  and 
greenbacks  held  ^75,000  larger  at  ;^2,229,ooo,  so  that 
the  increase  of  ;£r473,c>oo  in  the  deposits,  whose  total 
is  now  ;^i 30,91 3,000,  is  not  to  be  accounted  for  upon 
the  visible  data.  The  reser\'e  in  specie  and  paper 
amounts  to  about  8.8  per  cent,  of  these  liabilities 
measured  in  the  same  way  as  the  New  York  Associated 
Banks. 

Among  new  issues  presently  to  be  put  upon  the 
market  is  a  large  one  for  the  Pennsylvania  Railroad 
Company,  whose  board  sought  power  from  the  Public 
Service  Commission  at  Albany  to  create  ;^8,ooOjOOO  of 
new  long-term  4  per  cent,  bonds,  and  the  whole  of  the 
issue  is  said  to  have  been  underwritten  by  a  strong 
syndicate.  A  large  proportion  of  the  amount  is  lo 
be  placed  abroad,  principiilly  in  London  and  Paris,  at 
the  price  of  about  96  per  cent.,  through  the  agency  of 
the  houses  of  Baring  and  Rothschild.  The  _  Inter- 
Borough  Metropolitan  Company  of  New  York  is  also 
about  to  issue  ;^5,ooo,ooo  in  traction  bonds  through 
Mes,srs.  J.  P.  Morgan  and  Co.,  and  the  Wabash  Rail- 
road has  already  succeeded  in  getting  out  ;^i8o,ooo  of 
5  per  cent,  first  gold  bonds,  the  proceeds  to  be  em- 
ployed in  paying  off  the  bonds  of  subsidiary  roads 
maturing  in  July  and  October  next.  Messrs.  ^^organ 
are  also  said  to  have  undertaken  to  issue  ;^4,ooo,ooo 
in  long-term  notes  of  the  Southern  Railway,  and  all 
kinds  of  waste  will  be  thrown  on  the  market  on  the 
strength  of  the  Pennsylvania  issue,  which  is  a  good 
security  issued  under  an  old  mortgage  and  covering 
some  of  the  most  valuable  railroad  property  in  the 
country.  \  bond  issue  by  the  Union  Pacific  is  also 
imminent,  and  small  lots  of  various  parcels  of  paper 
are  being  sold  every  day — ;^400,ooo  5  per  cent,  first 
n>ortgage  bonds  by  the  Chesapeake,  which  is  also 
emitting  ;^30o,ooo  in  the  form  of  collateral  6  per  cent. 
trust  notes  due  in  igto  to  meet  ;^240.ooo  in  notes  fall- 
ing due  next  June  ;  the  Norfolk  and  Western  Company 
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has  sold  ;£■!, 500,006  in  two-year  5  per  cent,  notes,  to 
be  offered,  it  is  said,  at  99. 

,  A  much-taJked-of  New  York  bank  amaJgamation  is 
neoeiving  more  notice  on  the  Continent  than  here.  It 
is  no  less  than  the  fusion  of  the  Standard  Oil  ring's 
National  City  Bank  with  tlie  National  Bank  of  Com- 
.meroe  in  New  York.  These  banks  together  have  a 
capital  of  ;^io,ooo,ooo  or  ;^5, 000,000  each,  and  an 
aggregate  capital  and  surplus  of  ;£■! 7,970,000  or 
thereby.  Their  liabilities  on  deposit  total  ;^66, 000,000, 
and  if  they  fuse  they  will  constitute  by  far  the  largest 
bank  in  the  United  States.  On  the  mere  strength  of 
the  report  the  shares  of  the  Bank  of  Commerce  rose 
$35  and  those  of  the  National  City  Bank  nearly  $40. 

There  is  not  miuch-  going  in  the  way  of  reports  about 
industrial  and  railroad  concerns  in  the  United  States, 
but  what  there  is  does  not  lead  to  the  inference  that 
business  will  soon  revive.  The  output  of  pig-iron  in 
the  current  year  appears  to  be  only  about  50  per  cent, 
what  it  was  before  the  crisis  of  last  October.  Accord- 
ing to  the  Iron  Age,  the  daily  output  in  March  was 
39,019  tons  as  against  37,163  tons  in  February,  but 
during  the  last  week  of  the  month  a  number  of  furnaces 
were  blown  out,  so  that  the  furnace  capacity  at  April  i 
"was  only  265,590  tons  per  week  as  against  267,437  tons 
at  March  1  and  511,397  tons  at  October  i  last.  All 
Jiangs  at  present  on  the  promise  of  the  grain  crops,  and 
ufjon  that  nothing  can  at  present  be  built. 

■  It    appears    that     the    Westinghouse    Electric    and 
Manufacturing  Company  of   Pittsburg    has    not    suc- 
ceeded in  carrying  through  the  original  scheme  whereby 
it  was  to  start  business  again  and  to  go  on  as  if  nothing 
.had  happened.     A  fresh  plan  has  had  to  be  put  together 
the  essence    of    which    is    a    subscription    at    par  for 
j^i, 200,000  of  new  "  assenting  stock,"  the  money  to  be 
utilised    as    additional    working    capital.      There   is    a 
merchandise  debt  due  by  the  company  amounting  to 
;^87i,20o,  and  it  owes  the  banks  nearly  ;£'i, 600,000 — 
■that  at  least  was  the  amount  on  October  23  last — and  as 
iiriiuch  of  this  debt  as  is  not  converted  into  assenting 
stock  is  to  be  provided  for  partly  by  convertible  bonds 
of  the  existing  authorised  issue  at   par  and  partly  by 
5  per  cent,  notes  running  at  least  five  years,  or  for  an 
•average  period  of  five  years.     It  will  be  lecollected  that 
an  issue  of  convertible  bonds  dated  1906  and  due  1931 
ywas  authorised  to  the  amount  of  ;^5, 000,000,  of  which 
;£r9o6,20o  remains  available,  ;^3, 700,000  having  been 
.sold  and  the  remainder  of  about  ;^'400,ooo  being  re- 

.i,«ervcd  to  retire  debenture    certificates    due   in     1913. 

•  Apparently  the  unissued  or  unpledged  portion  of  this 
mass  of  debt  will  be  drawn  up>on  to  supplement  the 
share  call  or  assessment,  as  it  may  be  designated,  now 
pnojx>sed,  but  the  company's  debts  are  not  all  met  even 
then,  for  there  are  collateral  notes  to  the  amount  of 
.-/^i  ,200,000  due  on  August  i,  1910,  and  there  is  also 
a  French  loan  of  ;£"540,540  running  to  October,  1917. 
If,  however,  the  company  can  manage  to  get  these 
assenting  shares  issued  it  may  go  on  for  some  con- 
siderable time  longer.  At  any  rate  the  directors  say 
that  under  "  reasonably  favourable  conditions  the  com- 
pany ought  to  be  able  during  the  next  five  years  to  pay 
all  its  fixed  charges,  7  per  cent,  per  annum  on  its  pre- 
ferred stock,  6  per  cent,  on  its  entire  issue  of  assenting 

^  stock  " — said  stock  amounting  to  nearly  ;^7,ooo,ooo 
when  this  plan  is  effective,  because  the  old  share  capital 

.  will  be  merged  with  the  shares  representing  the  new 
assessment — "and  to  leave  an  annual  surplus  of  about 

•  ;^2oo,ooo. "  Those  who  can  may  believe  this  agreeable 
picture,  but  in  the  meantime  the  business  is  hung  up 
for  want  of  money.  A  committee  of  the  merchandise 
creditors,  the  directors  proceed  to  say,  have  expressed 
confidence  that  by  June  i  it  will  be  able  to  furnish  sub- 
.scriptions  at  par  for  ;^2, 000,000  of  new  assenting  stock 
payable  as  to  ;^8oo,oc)0  in  floating  debt,  chiefly  mer- 
chandise claims,  and  as  to  ;^i,20o,ooo  in  cash  in  instal- 

,  ments  extending  over  a  period  of  ten  months,  so  that 
if  the  Westinghouse  Company  owes  you  anything  you 
can  takfe  f>ayment  in  assenting  paper.  Whether  the 
new  proposal  will  succeed  better  than  the  previous  one 
is  more  than   anyone  can  just  now   say,  but    in  this 


country    the    reputati^on    of    the     company    has   been 
irretrievably  damaged. 

A  large  business  was  done  last  year  by  that  coal- 
owning  road,  the  Delaware  and  Hudson,  and  most  of 
the  profit   was  carried   to  the  credit   of  the   railnxid 
itself,  who.se  gross  earnings  amounted  10  ;^4, 350,000, 
or  over  ;^'6o5,ooo   more   than   in   the   previous  year. 
Working  expenses,  however,  rose  to  ;£,'2, 460,000,  an 
increase  of  ^'292,000,   but  even  so  the  nett  earnings 
were  ;^333,ooo  more  than  in   the  previous  year,   ex- 
penses coming  to  only  60.12  percent,  of  the  receipts  as 
against  62.58  per  cent,   the  year  before.     This  is  an 
unusually  flourishing  display,  but  when  we  look  to  the 
coal  mining  department,  from  which  so  much  of  the 
company's  prosperity  is  drawn,  we  find  that  the  gross 
receipts  were,  as  usual,  almost  entirely  swallowed  up 
by  the  expenses,  taxes  being  excluded  from  the  exhibit 
in  both  instances.     Thus  the  gross  income  from  coal 
last  year  was  ;£,^4,637,ooo  and  the  expenses  ;^4, 4027300. 
In  fact  the  total  nett  revenue  from  this  large  business 
was  less  than  ;^235,ooo.     What  would  be  the  jxvsition 
of  the  railroad  company  were  the  two  businesses,  that 
of  carrier  and  that  of  miner,  completely  separated?    It 
would  be  very  interesting  to  have  some  reliable  data 
to  go  upon  in  answering  a  question  of  this  kind.     As 
it  was  last  year's  prosperity  enabled  the  Delaware  and 
Hudson  Company  to  pay  2   per  cent,    more  upon   its 
stock,   making  the  dividend  for  the  year  9  per  cent, 
as   compared  with   7  per  cent,    the  year  before,   and 
there  was  a  surplus  left  which  was  fully  ;^72,ooo  larger 

Last  year's  production  of  minerals  in  Canada,  in- 
cluding coal  and  other  non-metallic  substances,  is 
valued  at  ^^17, 240,000.  As  recently  as  189S  the  total 
value  was  barely  ;^7, 700,000.  Amongst  the  component 
■parts  of  this  total  last  year,  metals  alone  gave 
;^8, 500,000  or  thereby,  and  out  of  this  Yukon  gold 
represented  ;^630,ooo,  gold  from  other  regions 
;^i,023,ooo,  silver  ;{J'i,666,ooo,  and  nickel  ;^i,907,ooo. 


Passing    Events. 

In  his  speech,  or  some  of  his  sp>eeches,  at  Manchester 
delivered  this  week  in  support  of  Mr.  Winston  Churchill's 
candidature,  Mr.  Lloyd  George  expressed  willingness  to 
bet.  We  were  rather  shocked  when  the  word  "  bet " 
first  caught  the  eye  in  reading  the  speech  of  such  a  man, 
but  his  use  of  the  word  was  quite  safe  and  proper, 
because  he  sedately  added,  "  if  I  were  a  betting  man." 
What  he  ran  the  risk  of  damaging  his  morals  over  in 
this  fasnion  was  old  age  pensions.  "  I  have  offered,"  he 
said,  "  at  another  meeting,  to  bet,  if  I  were  a  betting 
man,  that  there  will  be  old  age  pensions  in  this  country 
wiihin  12  months,"  and  his  sporting  prophecy  was 
welcomed  with  loud  cheers.  VVell,  we  also  would  not 
mind  taking  a  bet,  and  it  might  even  be  a  definite 
one.  We  are  prepared  to  stake  a  year's  income 
against  half  a  year  of  Mr.  Lloyd  George's  salary  as 
Chancellor  of  the  Exchequer,  that  if  he  retains  his  post 
and  in  the  meantime  carries  a  system  of  old  age  pen- 
sions, he  will  be  obliged  within  three  years'  time  to  rise 
in  his  place  and  advocate  an  imposition  of  protective 
duties  upon  more  than  one  article  of  our  foreij,'n  com- 
merce now  duty  free.  Most  eloquent  were  his  addresses 
in  Manchester  on  Free  Trade  and  the  advantages 
thereof;  powerful  were  his  arguments,  apt  his  illustra- 
tions, but  he  destroyed  the  whole  effect  of  his  eloquence 
by  this  one  announcement.  Theoretically,  Mr.  Lloyd 
George  is  obviously  a  convinced  and  ardent  Free 
Trader ;  practically,  as  a  working  statesman,  he  is  an 
out  and  out  Protectionist.  The  ideal  he  and  his  new 
chief  follow  in  instituting  old  age  pensions  is  that 
of  the  despot,  of  the  corrupt  party  politician, 
of  the  man  who  climbs  to  power  by  bribes 
and  subornation— not  the  ideal  of  the  man  who 
strives  to  emancipate  the  nation  he  helps  to  govern 
from  those  hampering  bonds  and  fetters  that  prevent 
the  individual  from  attaining  to  freedom  and  independ- 
ence. If  Mr.  Lloyd  George  is  to  make  jjood  in  deeds 
his  prophecy  at  Manchester  we  shall  have  to  oppose  him 
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to  the  uttermost.  And  why  did  he  lug  in,  when  talking 
about  Free  Trade,  as  an  illustration  of  the  real  attitude 
of  London  City  its  coldness  towards  the  new  Prusso- 
German  loans  ?  "  When  the  people  of  the  City,  Tariff 
Reformers  mostly,  were  asked  to  advance  money  on 
the  freehold  of  this  Protectionist  Garden  of  Eden  they 
insisted  upon  4  per  cent.,  and  with  reluctance  advanced 
it."  Only  a  rhetorician  perfectly  ignorant  of  City 
habits  and  the  laws  governing  credit  could  have  made  a 
blunder  of  the  really  preposterous  description  these 
words  reveal. 

Rather  a  knock  on  the  head  was  given  to  President 
Roosevelt's  noisy  Imperialism  in  the  House  of  Repre- 
sentatives more  than  a  week  ago.  The  President  of  the 
Republic  wanted  Congress  to  sanction  a  Naval  Appro- 
priation Bill,  which  provided  for  the  construction  of  ifour 
battleships.  He  sent  a  message  to  Congress  urging  this 
step  upon  its  members,  and  Congress  defeated  the 
recommendation  of  the  Naval  Committee  by  190  votes 
to  79.  The  result  of  the  division  was  received  with  loud 
cheers.  In  his  speech,  Mr.  Tawney,  the  chairman  of 
the  Committee  on  Appropriations,  pointed  out  the  danger 
to  the  Treasury  of  the  immense  increase  in  the  navy 
votes,  which  the  adoption  of  the  President's  recom- 
mendation would  involve,  and  he  added  that  the  United 
States  was  spending  in  preparation  for  a  possible  war 
more  than  any  other  nation  in  the  world.  That  perhaps 
is  hardly  true  ;  but  the  Republic  is  certainly  on  the  way 
to  attain  this  bad  eminence,  and  we  are  delighted  to  find 
a  body  of  representatives  somewhere  in  the  world 
capable  of  resisting  the  luxury  of  being  in  the  fashion  and 
on  the  highway  to  national  ruin. 

The  foreign  trade  of  the  Argentine  Republic  is  put  at 
^164,130,00010  1907,  of  which  /^57,i76,ooo  represents 
imports,  and  ^'59,240, 800  exports.  Imports  rose  by 
^3,178,000  and  exports  by  only  £790,000,  but  then 
foreign,  chiefly  British,  capital  was  poured  into  the 
Republic  last  year  in  an  almost  unprecedented  volume. 
Our  share  in  the  Argentine  import  trade  was 
^19,600,000  and  Germany's  ;^9,i62,2oo,  but  the 
increase  in  the  value  of  British  goods  sent  into  the 
Republic  was  only  £621,000,  whereas  in  the  imports 
from  Germany  it  was  £"1,478,800.  The  United  States 
made  no  headway,  and  France,  which  sent  £"5,093,600 
worth,  suffered  a  reduction  of  £"255,200.  Of  Argentine 
exports  we  took  £"10,743,200  worth  or  £"2,098,400  more 
than  in  1906. 

A  suggestive  exhibit  of  the  debt  of  Uruguay  is  quoted 
in  a  recent  issue  of  the  Montevideo  Times.  It  shows  that 
in  spite  of  provisions  for  repayment,  the  drawing  of 
bonds  and  the  application  of  sinking  funds,  the  debt  year 
by  year  grows.  It  began  in  i860  with  a  total  of 
£"545,400  or  thereby,  and  at  the  end  of  last  year  that 
total  had  been  raised  to  £"25,268,000,  turning  the  dollar 
roughly  into  sterling  at  $5  to  the  £.  The  present  head 
of  the  republic,  President  Williman,  has  not  been 
adding  much  to  the  debt,  in  fact  he  has  issued  no 
new  loans  at  all,  but  a  certain  automatic  increase 
seems  to  go  on,  thanks  to  the  various  public  works 
in  progress,  which  more  than  obliterates  the  effects 
of  the  sinking  funds,  although  the  increase  for 
the  past  year  was  less  than  $1,000,000,  and  the  journal 
quoted  very  properly  insists  that  some  attempt  should 
be  made  to  introduce  greater  economy  in  the  adminis- 
tration. Improvement  has  to  be  acknowledged  com- 
pared with  former  days,  when  the  Government  was 
openly  carried  on  mainly  for  the  purpose  of  plunder ; 
but  there  is  still  plenty  of  room  for  reform,  and  the 
debt  of  over  $128,000,000  is  a  very  heavy  one  to  be 
laid  upon  a  population  which  totals  a  bare  1,000,000. 
What  is  wanted  is  a  Minister  of  Finance  who  will  take 
a  higher  view  of  his  functions  than  that  of  a  mere 
extractor  of  taxes. 

German  banks  have  again  come  to  the  rescue  of  the 
impecunious  Sultan  of  Turkey.  He  wanted  money  to 
pay  a  month's  wages  to  the  Government  employees  on  the 
occasion  of  the  Prophet's  birthday,  and  applied  to  the 
Ottoman  Bank,  which  met  him  with  obduracy,  the 
telegram  says — refused  the  money,  in  fact ;  so  then  he 
went  to  the  Deutsche  Bank,  which  promptly  consented 


to  advance  £'ti 50,000  at  7  per  cent,  interest,  guaranteed 
on  the  incoming  sheep  tax.  Then  the  Deutsche  Orient 
Bank  followed  with  an  advance  of  £'t7o,ooo  on  the  same 
terms,  while  £'t25,ooo  was  borrowed  from  the  Tobacco 
Regie.  Thus  the  Sultan  got  enough  to  enable  him  to 
pay  a  full  month's  salary  by  the  help  of  the  little  money 
in  hand.  What  he  will  do  next  month  fate  must  decide, 
but  we  suppose  the  Bagdad  Railway  project  will  be 
helped  by  this  accommodating  attitude  of  the  German 
banks. 

The  financial  news  from  Cape  Colony  is  the  reverse 
of  cheerful.  Mr.  Merriman,  the  new  I'rcmicr  and 
Treasurer,  told  the  House  of  Assembly  on  Thursday 
that  he  expected  a  deficit  for  the  current  fmancial  year 
of  ;^965,ooo,  revenue  being^  reckoned  to  show  a  reduc- 
tion of  ;^983,ooo.  This  will  make  the  total  deficit  for 
the  past  four  years  ;^2,88i,ooo,  and  we  are  there- 
fore justified  in  the  inference  that  these  deficiences  were 
made  good  by  loans  raised  in  London  on  increasing'ly 
onerous  terms.  That  being  so,  what  is  the  meaning-  of 
an  additional  Appropriation  Bill  for  jQzdi^/^iH,  appar- 
ently to  provide  money  for  the  current  fiscal  year? 
Would  it  not  be  well  to  endeavour  to  effect  retrench- 
ment ?  This  does  not  seem  to  be  the  first  thought  of 
the  new  ministrv.  for  in  speaking  of  the  Customs  con- 
ference to  be  held  soon  at  Pretoria,  Mr.  Merriman 
assured  the  House  that  the  policy  of  Cape  Colony  would 
lie  reasonable  protection  for  the  products  of  her  soil 
and  for  her  existing  manufactures,  with  opposition  to 
the  policy  of  preference.  We  may  describe  this  atti- 
tude as  semi-intelligent.  Protection  will  not  cure  Cape 
Colony  of  a  wasting  sickness  in  its  finances. 

That  renowned  speculator  and  seller  of  shares  on  a 
"  loppy  "  market,  Mr.  Abe  Bailey,  has  been  favouring 
a  Reuter  correspondent  with  his  views  on  things 
political  in  South  Africa.  They  are  not  worth  much, 
and  we  have  no  intention  of  either  quoting  or  discus- 
sing them,  but  his  remark  that  he  was  "  puzxied  "  why 
there  was  no  greater  activity  in  gold  mining  shares 
does  deserve  a  passing  reference.  The  mining  indus- 
try "  never  looked  brighter,"  said  Mr.  Bailey,  and  we 
suppose  he  has  something  to  sell.  There  is  a  plentiful 
supply  of  native  labour,  and  the  "  deep  levels  arc  open- 
ing up  very  well."  So  the  Chinese  are  not  missed. 
Costs  are  also  going  down  because  at  last  some  glim- 
mer of  intelligence  in  mine  management  is  penetrating 
the  dense  atmosphere  of  the  Rand  or  of  the  Corner 
House  in  Johannesburg.  But  Mr.  Bailey  need  not  worry 
or  rack  his  brains  to  account  for  the  apathy  of  the  pub- 
lic. He  has  only  to  look  back  to  some  of  his  own  trans- 
actions and  to  reckon  up  how  much  money  he  contrived 
to  extract  from  the  l-^uropean,  and  especially  the 
British,  public  by  his  last  great  share  deal.  He  is  rich; 
those  who  bought  his  shares  arc  poorer,  and  the  ex- 
perience the  public  acquired  through  dealing  with  Mr. 
Abe  Bailey  was  calculated,  when  repeated  in  its  deal- 
ings with  other  great  South  African  players,  to  elimi- 
nate all  desire  to  repeat  the  operation. 

In  view  of  what  is  said  in  the  letter  of  a  Canadian 
resident,  quoted  on  another  page,  the  following  statis- 
tics of  Canadian  immigration,  forwarded  by  the  Ottawa 
correspondent  of  the  Times  this  week,  possess  a  some- 
what sinister  significance.  If  these  hard  facts  could  be 
supplemented  by  particulars  of  the  present  condition 
of  the  people  thus  drawn  into  the  Dominion  ideas 
about  the  chances  of  fortune  or  of  a  decent  livelihood 
there  might  experience  wholesome  adjustment  : — 

The  number  of  immigrants  into  Canada  during  the  year  ended 
March  was  262,469,  of  whom  120,1  Si  came  from  Great  Britain. 
83,q7S  from  the  Continent  of  Europe,  and  58,312  from  tho 
United  States.  The  increase  for  the  twelve  months  was  39.767. 
I'" or  the  previous  year  the  figures  were: — British,  103,066:  C-oa- 
tinental,  59,473 ;  United  States,  59,263.  For  the  first  three 
months  of  this  year  the  immi^ants  numt)ered  27,144,  a  decrease 
of  14^904.  British  immigration  showed  a  decrease  of  11,878 
and  Continental  immigration  a  decrease  of  4,7«>o,  while  from 
the  United  States  there  was  an  increase  of  1,764. 


Mexican  Light  and  Power  Company. — (Ircss  eamin>r«  foe 
March  $489,817.  increase  J122.759;  nett  earnings  »252.533. 
increase  $34,378;  surplus  $57,748.  decrease  $10,658.  Katio  of 
expenses  to  receipts,  48}  per  cent.  agaiDst  40|. 


56o 


Zbc  Jnvestors'  TReview. 


[April  25,  1908. 


Continental   Memoranda. 

Adding  in  the  Municipal  and  State  loans  raised  in 
Germany  the  nation  and  its  financiers  have  had  to  find 
;^'4o,342,500  this  year  already  besides  the  ;£^io,ooo,ooo 
in  Treasury  bonds  not  offered  to  the  public.  No 
wonder,  then,  that  the  response  of  investors  to  the 
Imperial  and  Royal  appeal  has  been  niggardly  or  that 
a  sub-syndicate  has  had  to  take  up  ;^'6,ooo,ooo  of  the 
;£?32, 500,000  offered.  For  all  that  the  original  under- 
writing syndicate  is  said  to  have  made  a  profit  of  0.65 
per  cent.  In  reality,  however,  only  ;^'26,500,c)0o  of 
the  loans  can  be  considered  sold  outright,  and  pro- 
bably most  of  that  is  in  the  hands  of  groups,  or  of 
banks  and  market  op>erators  who  lie  in  wait  for  the 
individual  called  investor.  Investment  business  grows 
less  and  speculative  manipulation  increases  with  each 
expansion  in  the  manufacture  of  instruments  of  credit. 
You  would  like  to  know  when  the  interesting  experi- 
ment of  nations  and  empires  living  on  credit  is  likely 
to  come  to  an  end?  It  is  simple  ;  when  they  are  no 
longer  able  to-  borrow.  As  things  are,  every  financial 
Crisis  increases  the  pressure  upon  the  credit  distiller, 
and  in  Germany,  as  in  the  United  States  and  here, 
Capital  demands  increase  and  multiply  in  proportion  to 
the  distress  produced  by  reaction  or  "  slump."  Not 
Only  has  Hamburg  this  year  already  raised  ;£^3, 250,000, 
Leipsig  ;^3,ooo,ooo,  Wiesbaden  ;^"6oo,c)oo,  and  so  on, 
but  the  Hamburg-American  Line  wants  ^1,500,000, 
the  North  German  Lloyd  ;^i, 250,000,  and  many  other 
business  enterprises  seek  greater  or  less  amounts  to 
keep  them  going.  Berlin  itself  is  seeking  to  raise 
;£^5, 000,000,  and  it  is  said  that  the  first  half  of  a  loan 
of  this  magnitude  will  be  put  on  the  market  by  the 
municipality  in  June. 

•  Tlie  French  and  German  members  of  the  commercial 
committees  formed  by  the  two  nations  have  been  con- 
ferring in  Paris.  Tliese  committees  are  designed  to 
bring  about  happier  mercantile  relations  between  the 
two  countries,  and  among  the  practical  reforms  to  be 
worked  for  are  accelerated  passenger  and  goods  trans- 
port, reduced  postage  on  printed  matter,  and  uni- 
formity in  the  treatment  of  patents.  Interchange  of 
statistical  and  economic  information  is  also  to  be  pro- 
vided for  so  as  to  give  each  country  a  more  accurate 
knowledge  of  present  conditions  and  possible  improve- 
ments in  the  commerce  of  both.  No  political  discus- 
sion will  be  allowed.  This  is  a  notable  move  in  the 
right  direction. 

The  F.I.A.T.  Motor  Company  has  called  its  share- 
holders together  to  sanction  a  proposal  by  which  the 
capital  would  be  tripled,  raised,  i.e.,  from  three  mil- 
lion lire  to  nine.  In  the  circumstances  this  is  bolder 
than  brass. 

"  Bavaria  is  going  to  electrify  its  railways.  At  least, 
the  Government  of  the  State  has  presented  a  petition 
seeking  authority  to  make  this  change,  and  the  step 
is  said  to  have  made  a  great  sensation  not  only  in  in- 
dustrial circles,  but  also  among  the  professional  man- 

■  killers.  So  Prussia  is  preparing  to  follow  Bavaria's 
example,  only  where  is  the  money  to  come  from  ? 

In  a  most  interesting  and  carefully  drawn  up  analysis 
of  the  balance-sheets  of  German  banks,  including  9 
Berlin  banks  and  37  others,  the  Frankfurter  Zeiiting 
prints  a  table  illustrative  of  their  assets  and  liabilities 
taken  in  groups.  We  have  no  space  to  go  into  details, 
and  they  would  hardly  interest  the  general  reader  in 
this  country,  but  one  or  two  entries  in  the  summary  or 
grouped  analysis  deserve  a  word  of  inquiry.  Amongst 
"  easily  realisable  funds  "  held  by  the  Berlin  banks  the 
Frankfurter  Zeitxing  classes  about  ;^29,ooo,ooo  of  loans 

.and  about  ;^i7,ooo,ooo  of  investments  and  participa- 
tions, or  ;f46, 000,000  altogether,  out  of  a  total  of 
;^i40,ooo,ooo.  Does  the  writer  of  the  essay  or  the 
compiler  of  this  table  really  mean  us  to  infer  that 
the  loans  granted  and  investments  and  participations 
entered  into  by  the  banks  are  of  an  easily  realisable 
character?  If  so  German  business  must  be  conducted 
on  lines  very  different  from  those  we  are  accustomed 


to  in  this  country.  Perhaps  the  Frankfurter  Zeitung 
will  explain. 

Although  the  financial  condition  of  the  Spanish 
Government  is  by  no  means  brilliant,  or  even  healthy, 
the  country  appears  to  be  plodding  along  slowly  to- 
wards a  better  state  of  economic  health  ;  at  any  rate, 
the  North  of  Spain  Railway  is  said  to  be  likely  to  pay 
a  dividend  of  io  pesetas,  the  first  it  has  distributed  for 
fifteen  years  back.  It  shows  a  nett  profit  of  9,500,000 
pesetas  after  deducting  62,000,000  pesetas  .spent  upon 
various  improvements,  &c.  The  Madrid-Saragossa, 
Alicante  Railway  has  likewise  done  well,  and  shows  a 
nett  profit  of  14,400,000  pesetas,  or,  adding  in  the 
profits  from  the  company's  mines,  of  14,650,000 
pesetas.  A  dividend  of  16  pesetas  will  accordingly  be 
proposed  on  May  16,  and  after  that  is  paid  6,500,000 
pesetas  will  remain  to  be  placed  to  the  reserve,  im- 
provement,   and   liquidation   funds. 

For  the  first  quarter  of  this  year  German  imports 
have  increased  by  ;£2, 060,000  to  ;^i 08, 110,000  and 
exports  ;£"i,ooo,ooo  to  /■82, 930, 000.  Precious  metals 
were  imported  to  the  value  of  ;^2,o6o,ooo,  as  against 
;^ 1, 6 1 0,000  in  the  same  quarter  of  last  year,  and  the 
exports  amounted  to  ;^920,ooo  compared  with 
;^"840,ooo. 

The  Week   in    Mines. 

Kaffir  Shares. 
No  real  attempt  has  been  made  to  open  out  business 
in  the  Kaffir  Circus  since  the  House  resumed  after  the 
holidays,  and  the  market  is,  for  all  practical  purposes, 
quite  dead.  Nor  can  we  see  the  slightest  prospect  of  an 
early  improvement.  The  public  gives  no  sign,  the  Con- 
tinent seems  to  have  forgotten  the  existence  of  South 
African  shares,  and  the  entire  professional  group  on 
this  side,  puniers,  jobbers,  and  the  shops  are  sick  at 
heart  despairing  of  ever  again  seeing  a  bright  streak  in 
the  dark  clouds ;  and  it  must  be  confessed  that,  taken  as 
a  whole,  the  reports  of  individual  mining  companies  and 
controlling  concerns,  of  which  we  have  recently  had  a 
liberal  dose,  afford  every  justification  for  the  do-nothing 
attitude  of  the  general  public.  Here  and  there 
a  fair  prospect  might  be  encountered,  but,  generally 
speaking,  the  chances  seem  still  against  the  investor, 
notwithstanding  that  prices  are  very  nearly  the  lowest 
touched  since  the  war  shattered  for  all  time  the  hopes 
and  aspirations  of  the  multitude  of  people  involved  in 
Rand  minins  finance.  Thursday  was  option  day,  and 
to-day  (Friday)  the  carry  over  has  been  arranged  so  that 
in  any  circumstances  nothing  like  activity  would  have 
developed.  Small  adjustments  were  necesfary  here  and 
there,  just  raising  or  depressing  a  share  sixpence  or  a 
sliilling,  but  there  has  been  no  real  dealing,  and  one  day 
an  operator  was  reported  to  have  observed  at  closing 
time  that  the  market  had  not  yet  opened.  It  is  all  very 
regrettable,  especially  on  account  of  the  innocent  victims 
of  the  distrust  and  suspicion  that  have  been  aroused,  but 
what  is  sown  must  be  reaped.  The  Geduld  Deep  is 
proposing  an  alteration  in  its  articles,  so  as  to  enable  all 
shareholders  to  be  represented  at  the  company's 
meetings,  an  excellent  step  worthy  of  universal  adoption. 

Land,  Rhodesian  and  Diamonds. 
It  would  be  vain  repetition  to  say  anything  about  the 
Land  and  Finance  group.  Its  case  is  on  all  fours  with 
the  market  for  gold  shares,  and  it  is  impossible  for  either 
to  mark  out  a  course  for  itself.  All  are  in  the  same 
boat,  and  it  is  getting  badly  waterlogged.  A  few  of  the 
prominent  shares  slipped  away,  but  a  feeble  attempt  was 
made  to  rouse  the  Rhodesian  section  from  its  stupor. 
One  or  t*vo  of  the  bolder  spirits  bid  for  Bankets  and 
Kldorados,  but  the  alacrity  with  which  they  were  sup- 
plied soon  chilled  their  spirits  Tanganyikas  were 
declared  to  be  as  firm  as  a  rock,  but  Zambesias  could 
not  keep  up,  and  Chartereds  were  13s.  gd.,  no  buyers. 
Victoria  Falls  Preference  could  be  had  at  los.  No 
fresh  developments  have  occurred  in  the  Diamond 
situation,  and  the  position  now  is  that  unless  differences 
can  be  immediately  patched  up,  a  very  unlikely  event,  next 
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Friday  will  witness  the  Premier  Company  making  its 
own  arrangements  for  the  sale  of  stones.  Prices  showed 
^  some  irregularity,  picking  up  when  the  bears  covered 
and  dropping  again  the  moment  this  sustaining  opera- 
tion was  finished.  Every  bear  that  climbs  in  leaves  the 
market  with  less  strength.  And  the  latest  rumour  is 
that  the  De  Beers  Company  has  had  to  pawn  its  Consols, 
Paris  says  so,  and  Paris  often  knows  more  than  we  do. 

Australasian  and  Wust  African. 

The  most  excited  market  has  been  that  in  Broken  IliU 
shares.  The  announcement  by  the  South  Company  that 
the  regular  dividend  would  not  be  forthcoming  in  conse- 
quence of  the  low  price  of  metals  caused  prices  to  break 
badly,  and  fears  are  expressed  that  the  directors  of  the 
Proprietary  Company,  whose  dividend  declaration  is  just 
about  due,  will  adopt  a  similar  policy.  The  South  Com- 
pany's mill  is  not  running  full  time  because  arrangements 
cannot  be  made  for  the  sale  of  concentrates,  and  unless 
a  speedy  improvement  in  metal  prices  sets  in  a  whole- 
sale curtailment  of  production,  involving  suspension  of 
dividends,  seems  inevitable.  Heavy  selling  of  Props 
and  Souths  from  the  provinces  sent  quotations  rattling 
down,  and  the  rest  of  the  list  suffered  in  proportion. 
Except  that  the  Colony  took  most  of  the  shares  offered 
the  shrinkage  in  values  must  have  been  much  more 
severe.  Among  West  Australians  Ivanhoes  were  helped 
in  a  small  way  by  the  annual  report,  and  encouraging 
development  news  kept  Horse  Shoes  steady,  but 
KaJgurlis  showed  dulness,  and  Perseverance  were  not 
quite  maintained.  NewZealands  showed  firmness,  with 
Waihis  leading  as  usual.  West  Africans  were  fairly 
steady. 

Cqi'per,  Tin  and  Miscellaneous. 

The  copper  metal  and  share  markets  have  been  very 
neglected,  and  there  is  little  to  say  about  them.  Copper 
slipped  away,  and  Paris  sold  Rio  Tintos,  but  only  to  a 
small  extent,  so  that  fluctuations  were  narrow. 
Anacondas  eased  at  first,  but  subseeiuently  the  American 
group  picked  up  owing  to  a  rise  in  Yankee  Railroad 
shares.  Great  Cobars  recovered  from  a  poor  start,  but 
Lyells  were  dull  to  the  end.  In  the  Tin  group  Pusing 
Lamas  continued  heavy,  but  Tekkas  advanced  ^  on  an 
announcement  that  hydraulic  operations  can  now  be 
commenced.  An  initial  rise  in  the  metal  was  subse- 
quently lost.  Among  Miscellaneous,  the  American 
things  moved  irregularly,  but  late  prices  were  the  best. 
Indians  were  quite  inactive,  and  Siberians  were  not 
influenced  by  the  issue  of  a  circular  to  the  shareholders 
of  the  Orsk  Goldfields  announcing  the  probable  aban- 
donment of  the  property  with  a  view  to  acquiring 
another  with  the  assistance  of  the  parent,  the  Siberian 
Proprietary.  The  accounts  are  now  being  prepared, 
and  at  the  general  meeting  the  directors  will  lay  their 
views  before  the  proprietors. 


MINING     NEWS. 

',' Frank  and  unbiassed  answers  an  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  buclitt  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
Geldenhuis  Estate  and  Gold  Mining. — This  is  another 
famous  Kand  gold  mining  company  which  is  nearing  the  end 
of  its  tether,  and  even  though  its  life  has  proved  to  be  somewhat 
longer  than  was  at  one  time  considered  likely  a  further  three 
years  will  witness  the  end.  Last  twelve  months  to  December 
31  the  tonnage  crushed  was  215,921  yielding  pure  gold  to  the 
amount  of  49,310  ozs.,  while  159,866  tons  of  slimes  gave  22,873 
ozs.  and  56,055  tons  of  sands  4,967  02s.,  a  total  from  all  sources 
of  77,150  ozs.,  in  addition  to  which  twelve  months'  working  of 
the  Stark's  process  produced  674  ozs.  Average  yield  per  ton  was 
30s.  4.i77d.  and  the  working  cost  15s.  7.449d.  leaving  a  profit 
of  14s.  8.728d.  Compared  with  the  previous  twelve  months, 
which,  however,  included  gold  from  reserve,  the  value  of  the 
output  has  declined  5s.  11.513d.  per  ton  against  which  the  ex- 
penditure was  reduced  2S.  o.276d.  to  the  very  low  figure  men- 
tioned, and  the  general  manager  is  certainly  entitled  to  the  praise 
bestowed  upon  him  for  a  notable  achievement.  It  is  all  the 
greater  because  sloping  operations  were  spread  over  a  larger 
area  than  in  1906.  Value  of  the  gold  won  was  ^£327,640  and 
the  working  expenses  came  to  /i  68,643  leaving  a  profit  on  opera- 
tions of  ;£i 58,996.  Add  to  that  £'^^,127  brought  forward,  estate 
revenue  and  other  items  and  the  total  credit  is  ;^2i8,S6o.  Two 
dividends  aggregating  75  per  cent,  required  ;£i5o,ooo,  deprecia- 
tion took  ^  1 5,225  and  £n,$^2  was  provided   for  Government 


tax,  the  balance  remaining,  after  providing  minor  charges,  being 
Z^.37.512-  Kstimates  of  ore  reserves  are  difficult  to  make,  but 
the  general  manager  calculates  that  the  balance  of  ore  in  sight 
'*'  437,986  tons,  and  the  directors  add  that  last  year  75,000  tons 
of  the  quantity  milled  was  obtained  from  ore  reserves  which 
could  not  be  surveyed,  found  in  the  footwall  of  workcd-out 
sto|jes.  They  hope  that  a  considerable  proportion  of  payable 
ore  will  continue  to  be  obtained  from  this  .source.  Since  the 
commencement  of  operations  the  company  has  paid  ;f  1,490,750 
in  dividends  on  the  capital  of  ;^2oo,ooo,  and  there  may  be  a 
sporting  chance  in  the  shares  at  pre.sent  price  as  the  value  of 
the  machinery  and  plant  on  exhaustion  of  the  mine  should  not 
be  inconsiderable,  and  the  company  pos.sesses  the  freehold  of 
the  farm  Elandsfontein,  which  returns  a  moderate  income. 

I'RLSCEss  Estate  and  Gold  Mi.ninc. — During  the  past  year  it 
became  necessary  to  modify  the  financial  arrangements  which 
this  company  had  with  the  parent  concern,  Mes.srs.  A.  (Icjerz  and 
Co.,  and  it  was  agreed  to  finance  the  I'rincess  up  to  July  15, 
1908,  to  the  extent  of  ^^120,000,  including  interest,  in  considera- 
tion of  an  option  at  par  over  120,000  shares  to  the  same  date. 
These  advances  are  secured  by  a  second  mortgage  bond,  and 
Messrs.  A.  Goerz  have  the  right  to  demand  bills  of  exchange 
for  the  amount  of  the  debt.  Debenture  bonds  to  the  amount  of 
£a,<)2o  were  drawn  for  repayment  within  the  twelve  months 
reducing  the  debt  to  ^^29,080  and  a  further  ;f  5,200  were  drawn 
last  year  repayable  with  8  per  cent,  per  annum  in  July  next. 
Tonnage  milled  in  the  year  was  100,279  yielding  33,554  ozs., 
while  6,699  ^ons  of  concentrates  yielded  5,000  ozs.  and  60,292 
tons  of  sands  gave  8,292  ozs.,  a  total  under  all  heads  of  46,849 
ozs.,  being  9. 344  dwts.  per  ton.  Total  value  was  ^198,589  or 
39s.  7.2893.  per  ton,  and  the  working  costs,  including  l,2^,e,■)^ 
or  5s.  6d.  per  ton  for  development  redemption,  came  to  ;{|i46,S77 
being  29s.  2.8o54d.  per  ton,  leaving  a  profit  of  ;£52,oi2  or 
los.  4.4837d.  per  ton.  Allowance  for  mine  development  was 
;^3,854  in  excess  of  the  expenditure.  Including  sundry  items  the 
total  revenue  was  £sS-,i'oi>  from  which  debenture  and  other 
interest,  profit  tax  and  depreciation  took  £i&^Tio,  leaving 
^^36,830  to  go  in  reduction  of  the  debit  brought  in  lowering  it  to 
;j25,32i.  Ore  reserves  are  put  at  206,600  tons,  averaging  10.9 
dwts.  to  the  ton. 

RoouEi'oORT  UNrrED  Main  Reef. — This  is  another  important 
Albu  company,  and  in  the  year  to  December  31  last  the  quantity 
crushed  was  179,517  tons,  yielding  46.529  ozs.,  in  addition  to 
which  118,235  tons  of  sands  and  61,282  tons  of  slimes  gave 
26,541  ozs.,  making  73,070  ozs.  in  all,  the  money  value  of  which 
was  ;f3o9,788  or  34s.  6.163d.  per  ton  as  against  35s.  6.2i9d. 
Expenditure  was  ^^'206,500  or  £t  3s.  o.o75d.  per  ton,  a  drop  of 
3s.  io.o75d.,  leaving  the  profit  at  ;fio4,848,  including  sun  iry 
revenue,  being  iis.  6.o88d.  to  the  ton.  The  reduction  in  co^ts 
was  no  doubt  partly  due  to  the  larger  stamping  power  in  opera- 
tion. With  ;^87,2i3  brought  forward  the  total  credit  is 
;£i92,o6i,  from  which  no  less  than  ;f  112,185  '"  written  off  per- 
manent works,  machinery,  plant,  buildings,  &c.  A  dividend  of 
5  per  cent.,  being  half  the  amount  paid  for  1906,  takes  ;^i4.750^ 
interest  and  profit  tax  come  to  ;f 7,670  and  ;f5i,422  is  carried  to 
reserve,  leaving  ;t6,o33  to  be  carried  forward.  Reserve  now 
amounts  to  ^'75,000,  and  during  the  year  the  indebtedness  tq 
the  General  Mining  and  Finance  Corporation,  amounting  tQ 
^^77,142,  has  been  entirely  liquidated.  The  company's  finan- 
cial position  is  a  very  good  one,  and  the  directors  have  every 
reason  to  believe  that  the  position  of  the  concern  is  now  ?ii  a 
as  to  ensure  periodical  declarations  of  dividends.  Payable  •  rt 
reserves  are  estimated  at  196,100  tons,  averaging  g.i  dwts.  Tins  . 
is  an  increase  of  10,140  tons  in  quantity,  but  a  small  decline  iq 
the  contents  due  to  the  increased  sloping  width  now  taken. 

Durban  Roodepoort  Gold  Mining. — During  the  year  ended 
December  31  last  this  company  milled  51,408  tons  from  the  south 
leader  and  85,128  tons  from  the  main  reef  for  a  yield  of  36.^08 
ozs.,  while  93,715  tons  of  sands  gave  11,780  ozs.  and  43.521  t  jus 
of  slimes  2,590  ozs.  A  few  ounces  were  also  secured  from  by- 
products. Value  of  the  output  was  ;£2 15,387,  and  the  total  re- 
venue ;£2i6,537.  Actual  working  expenses  came  to  /122,34s  an4 
Transvaal  general  expenses  to  ^^16,463,  a  further  24>5«>  being 
required  for  profit  tax.  Halance  remaining  is  ^^73,226,  but  aftef 
deducting  London  charges  and  depreciation  the  actual  nelt  credit 
is  ^^48,086,  exclusive  of  ^,3,094  brought  in,  £2,^-;^  from  sale  q( 
slimes  and  ;fi22  on  account  of  income-tax  adjustment.  Divi- 
dends for  the  year  amount  to  40  per  cent,  or  15  per  cent  less, 
requiring  ^^50,000,  and  £n,27g  is  carried  into  the  current  year. 
Owing  to  the  larger  tonnage  of  main  reef  milled  in  comparisoi» 
with  former  .years  the  grade  of  ore  fell  from  34s.  3d.  in  January 
to  28s.  3d.  in  December,  but  working  costs  were  lowered  about 
4s.  per  ton.  Ore  exposed  is  put  at  428,586  tons,  but  nothing  is 
said  about  the  value.  Including  the  10  per  cent,  paid  for  the 
first  quarter  of  1908,  the  distributions  have  totalled  about  Sq^ 
per  cent,  or  over  ;(Ji,097,ooo.  The  financial  position  is  sound, 
and  apart  from  the  mine  itself  all  wasting  assets  have  becfl 
rigorously  written  down.  The  company  is  one  of  the  very  fe^ 
South  African  concerns  which  have  their  offices  in  and  are  cq«. 
trolled  from  London. 

Geduld  Proprietary  Mines.— This  is  an  mterestint;  enter- 
prise from  more  tHan  one  standpoint.  Time  was  who:i  the 
prospects  were  thought  so  highly  of  that  the  shares  were  ruo 
up  to  a  very  giddy  height,  but  it  was  soon  discovered  that  there 
■was  no  justification  for  such  fancy  figures,  and  when  the  first 
assay  results  came  to  hand  something  like  consternation  w^s 
spread.  They  wer«  exceedingly  disappointing,  but  fortunately 
not  a  true  index  to  the  actual  value  of  the  reef.  Prospects 
now  appear  to  be  fairly  encouraging  and  a  very  fair  quantity  of 
payable  ore  ought  to  b«  developed  for  the  commencement  of 
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crushing  in  November  next,  by  which  time  the  50  heavy  stamps 
and  cyaiude  works  should  be  corupleted.  Mine  development 
has  been  carried  out  chiefly  in  the  northern  section  of  the  work- 
iiigs  Irora  Mo.  2  shaft,  and  the  openingMip  of  this  part  of  the 
nune  is  described  as  very  satisfactory.  The  new  plant  w^l  be 
airanged  with  a  view  to  an  extension  to  a  greater  capacity  at 
the  least  expense  if  and  when  the  milling  results  and  develop- 
ment of  the  mine  justify.  The  amalgamation  with  the  subsidiary 
companies  has  now  been  completed  and  the  assets  acquired 
located  to  their  proper  accounts.  Reference  is  made  to  the 
linancial  scheme  arranged  with  A.  Goerz  and  Co.,  under  which 
that  firm  guaranteed  an  issue  of  100,000  new  shares  at  par  in 
consideration  of  an  option  for  two  years  from  November  i,  1907, 
to  take  up  50,000  new  shares  at  25s.  each  and  50,000  at  30s.  per 
share.  Geduld  shareholders  took  up  70,392  shares,  leaving 
29,(xj8  for  Messrs.  Goerz.  Including  the  ;^50,ooo  still  to  come 
in  on  account  of  these  shares  the  cash  assets  amount  to  about 
/,  106,000.  This  will  not  meet  all  the  necessary  expenditure,  but 
the  directors  do  not  expect  to  exi>erience  difficulty  in  raising 
the  additional  ^^20,000  or  ^25,000  that  will  be  required.  Revenue 
last  twelvemonths  was  ^2,038  and  the  outgo  /^i  1,282,  including 
;^2,969  for  depreciation,  leaving  a  debit  of  ;^'9,244,  increasing 
the  deficiency  to  £10,223. 

Northern  Copi-kr  (U.S.A.).— This  company's  accounts  cover 
the  comparatively  brief  period  (for  a  Khodesian  company)  of 
30  months,  but  the  shareholders  had  two  years'  figures  to  June 
30,  1907,  with  the  circular  issued  in  July  last.  In  addition  to 
its  own  concessions,  which  are  in  a  state  of  suspended  animation, 
the  company  holds  large  interests  in  the  Rhodesia  Copper 
Company,  the  Kafue  Copper  Development  Company  and  the 
Rhodesia  Broken  Hill  Development  Company,  and  current 
prices  indicate  the  market's  estimation  of  the  whole  bunch,  parent 
included.  The  figures  are  not  flattering.  Operations  of  the 
Rhodesia  Copper  have  been  principally  directed  to  the  further 
development  of  the  Bwana  M'Kubwa  claims  on  which  up  to 
the  end  of  December  last  7,386  ft.  of  sinking  and  driving  had 
been  accomplished,  and  we  are  told  that,  exclusive  of  blocks 
No.  I  and  No.  5,  71,396  tons  are  developed  of  a  value  of  16.4 
per  cent,  copper.  Later  information  is  to  the  effect  that  the 
quantity  is  82,56a  tons  averaging  15  per  cent,  copper,  and  great 
play  is  made  of  the  vast  richness  of  the  property  and  handsome 
profits  to  be  derived  from  the  working  of  the  main  lode  alone, 
"  while  if,  as  is  probable,  it  should  be  found  possible  to  work 
also  certain  sections  of  the  vast  mineralised  zones  which  sur- 
round the  main  lode  the  possibilities  of  the  mine  will  be  very 
great."  Apparently,  however,  little  ca«  be  done  until  railway 
communication  with  the  Southern  ports  is  established,  although 
process  tests  for  dealing  with  the  low-grade  ore  are  being  made 
with  promising  results.  In  connection  with  all  this  we  have 
only  one  question  to  ask.  What  is  the  probable  cost  per  ton 
of  copper,  put  down  in  London,  extracted  from  the  low-grade 
ore,  namely  anything  up  to  6  or  7  per  cent.  As  to  the  Kafue 
company,  operations  have  been  chiefly  directed  to  the  Sable 
Antelope,  and  the  erection  of  the  25-ton  smelter  on  this  pro- 
perty IS  now  completed  and  trial  smelting  operations  are  beins 
conducted.  The  Rhodesia  Broken  Hill  Mine  is  really  a  sub- 
sidiary of  the  Rhodesia  Copper,  and  a  circular  sent  to  the  share- 
holders and  embodied  in  the  Northern  Copper  Company's  re- 
Ii?"n  ,  "s  .s°"iething  about  what  has  come  to  be  known  as 
the  Broken  Hill  ore  problem.  There  seems  to  be  no  doubt  that 
the  company  possesses  ample  material  to  work  on,  but  the 
question  is.  Can  it  be  commercially  worked?  We  have  heard 
the  question  replied  to  negatively  and  afiirmatively,  and  reading 
between  the  lines  we  cannot  conclude  that  the  problem  is  vet 
solved.  What  is  the  commercial  value  of  the  zinc  when  and 
Jf  recovered?  It  is  proposed  shortly  to  purchase  and  erect 
the  necessary  plant  for  the  treatment  of  the  ores,  and  proposals 
will  shortly  be  submitted  for  the  provision  of  the  necessary 
funds,  as  also  for  the  commutation  of  the  Chartered  Company's 
Mterest  m  the  property.  Surely  this  is  not  to  be  a  cash  pay- 
Kent  before  it  is  known  that  the  company  can  earn  profits  and 
pay  dividends?  As  we  remarked  last  week,  negotiations  for  the 
extension  of  the  railway  line  northwards  from  Rhodesia  Broken 
Hill  to  the  border  of  the  Congo  Free  State  have  reached  an 
advanced  stage.  The  northern  company  has  redeemed  the 
greater  part  of  its  debentures,  and  its  general  finances  are  in 
very  lair  order. 

Wankie  (Rhodesia)  Coal,  Railway  and  E.xploeation  _ 
ITiere  is  nothing  very  exciting  about  this  company's  report  for 
brnni?  fV^'t  """u^t  December  31,  and  this  period  has  not 
brought  the  shareholders  appreciably  nearer  the  dividend  stage 
Saes  were  73,932  tons  in  the  first  year  and  76,585  in  the  secondi 
not  sensational  progress,  and  it  appears  that  in  order  to  extend 
the  market  further  the  price  of  all  coal  was  lowered  by  10  per 
cent,  m  June,  1907,  the  Rhodesian  railways  also  granting  a  10 
per  cent,  reduction  on  the  freight.  The  directors  will  consider 
lurther  reductions  in  the  pit's  mouth  price  as  soon  as  new  and 
larger  outlets  for  the  coal  are  assured,  and  are  looking  forward 
to  the  copper,  zinc  and  lead  mines  north  of  the  Zambesi 
Decoming  good  customers.  As  announced  when  the  contract 
was  hxed  up,  the  company  will  supply  56,000  tons  of  coal  to 
llie  Cape  Government  during  the  present  year.  It  is  said  to 
^ave  a  valuable  asset  in  its  fireclay  and  limestone  deposits,  and 
It  IS  intended  to  extend  the  operations  of  the  undertaking  by 
the  sale  of  cement  fireclay  and  firebricks.  The  company  has 
Bad  a  lot  of  trouble  with  its  boiler  plant.  Reserves  of  coal 
in   stalls    actually   gained   by    development   amount   to    130,770 

i^nfiV  l^^^'^S™  ^°L  ^^^  ""^^^^  """^''s  '«'a«  ;^'o8,693  and  the 
proM  ^11,487,  sufficing  to  reduce  the  debit  to  profit   and  loss 


Anglo-French  (Transvaal)  Navigation  Coal  Estates. — 
During  the  year  1907  the  output  of  marketable  coal  was  8^,178 
tons  and  the  operations  resulted  in  a  loss  of  ^^199  apart  from 
^■500  reserved  for  bad  and  doubtful  debts.  Cost  of  development  is 
included  in  the  working  expenses,  which,  however,  are  not  set 
out  nor  are  details  afforded  of  the  actual  revenue.  Total  debit 
to  profit  and  loss  is  j^i,ii2,  including  £412  brought  in.  Bearing 
in  mind  that  the  past  was  the  first  of  the  colliery's  life,  that  the 
output  was  limited,  and  that  it  was  necessary  to  push  ahead 
with  the  development  of  the  mine,  the  results  achieved  are  not 
considered  as  unsatisfactory  as  might  appear  at  first  sight.  The 
company  is  a  member  of  the  Coal  Owners'  Association,  but  cer- 
tain undertakings  have  remained  outside  and  competition  re- 
mains unnecessarily  keen.  Arrears  of  preference  dividend 
amount  to  .^  11,556. 

South-West  Africa  Company. — Although  actually  a  limited 
company  registered  under  the  Company  Acts,  this  is  really  a 
semi-Imperial  enterprise  over  which  the  German  Government 
keeps  a  watchful  eye.  In  a  way  it  reminds  us  of  our  own  mag- 
nificent Chartered  Company,  except  that  its  finances  are  clear 
and  straightforivard  and  are  fairly  well  up  to  date ;  there  is  no 
cru.shing  deficit  to  render  dividends  impossible  this  side  the 
millennium,  and  altogether  the  operations  seem  to  be  undertakeai 
in  a  thofough  and  bu.sinesslike  fashion.  A  considerable  increase 
m  capital  took  place  during  the  twelve  months  to  June  30,  1907, 
involving  the  creation  of  several  options,  and  the  total  issued 
capital  is  now  ^1,400,000.  The  final  collapse  of  the  South-West 
Africa  rebellion  has  permitted  the  company  to  proceed  energeti- 
cally with  the  development  of  its  territories,  and  a  branch  line 
from  Otavi  to  Grootfontein  has  been  constructed  at  an  estimated 
cost  of  ^^125, 000.  This  should  materially  quicken  the  process  of 
colonisation  in  the  freehold  territory,  and  mining  exploration  will 
be  greatly  assisted.  Surveying  and  land  settlement  are  proceed- 
ing apace,  and  a  set  of  mining  regulations,  not  to  apply  to  the 
Otavi  Company's  area,  has  been  agreed  upon.  Development  work 
on  this  company's  Tsumeb  mine  appears  to  be  opening  up  a 
g<X)d  property,  and  two  smelting  furnaces  capable  of  dealing 
with  50  to  60  tons  of  ore  daily  have  been  erected.  In  additioii 
to  developing  the  Tsumeb  mine  the  Otavi  Company  has  com- 
menced the  extraction  of  ore  from  Guchab,  of  which  regular 
shipments  are  now  being  made  containing  from  30  to  40  per  cent. 
copper.  The  important  question  of  the  water  STipply  is  being 
taken  in  hand,  and  an  electric  light  plant  has  been  provided  for 
the  whole  of  the  works  at  Tsumeb.  The  Damara  and  Naniaqua 
Trading  Company,  in  which  the  South-West  Afnca  has  a  large 
interest,  continues  to  operate  with  satisfactory  results.  Arrange- 
ments will  be  made  to  compensate  subscribers  of  the  working 
capital  of  the  Hanseatic  Land  Mining  and  Trading  Compar^'-, 
whose  concession  has  been  revoked  by  the  Government.  I  he 
South-West  Companv  has  a  good  supply  of  cash  resources,  and 
is  practically  free  of'  floating  liabilities.  In  future  a  profit  and 
loss  account  will  be  prepared. 

African  City  Properties  Trust.— In  their  report  for  the  year 
1907  the  directors  have  much  to  say  concerning  the  continued 
depression  riding  in  South  Africa,  but  this  will  be  news  to  no 
one,  and  shareholders'  chief  concern  will  be  the  prospects  held 
out  for  the  future.  Unhappily  the  directors  do  not  look  for 
any  improvement  yet  awhile,  and  in  the  meantime  are  anxious 
to  conserve  the  resources  of  the  company.  Hence  no  dividend 
is  proposed  on  the  ordinary  shares  compared  with  5  per  cent, 
for  1906.  Rents  have  naturally  fallen,  and  to  let  new  premises 
has  been  practically  impossible.  Naturally  fresh  building  opera- 
tions have  been  restricted  to  the  smallest  possible  extent,  but 
later  on  considerable  outlay  will  be  entailed  in  connecting  the 
company's  buildings  with  the  new  water-borne  sewerage  systen^ 
just  completed  by  the  municipaUty.  This,  however,  should 
result  in  a  marked  saving  of  rates.  The  municipal  valuation  of 
the  properties  has  been  greatly  reduced,  but  it  is  still  in  excess 
of  the  amount  the  properties  stand  at  in  the  books.  Revenue 
in  the  twelve  months  was  ;£4i.968,  and  the  outgo,  including 
/lo.ooo  for  debenture  interest,  ^33.892,  leaving  a  net  profit  of 
/8076  To  that  is  added  ;£9,862  brought  forward,  making 
/17  057,  and  after  providing  preference  dividend  a  balance  of 
/lo  4«  is  carried  forward.  From  this  it  is  obvious  that  any 
ordinary  dividend  must  have  come  from  previous  profits,  and 
the  directors  are  wise  not  to  pay  one.  The  company  has  re- 
serve, depreciation  and  suspense  accounts  to  the  ainount  ot 
^80,500,  a  portion  of  which  is  separately  invested.  Ihe  pro- 
perties   are  valued  at  ^^553,257.      _,  .     ,  ,,,    .    a      .  -v 

IvANHOE  Gold  Corporation.— This  famous  West  Australian 
mine  again  issues  a  mo.st  excellent  report,  the  record  for  ic»o- 
being  verv  similar  to  that  of  the  previous  year.  Tonnage 
crushed  was  231,050  and  the  value  of  the  bullion  recovered, 
including  the  yield  from  sands,  slimes,  and  concentrates  was 
7:525,946,  an  increase  of  about  £2,000  compared  with  igoi). 
fnterest,  rebate,  and  other  items  increased  this  to  £537.3.5-'- 
Actual  working  costs  were  £2io,(ioj  or  just  over  17s.  lod.  per 
ton,  a  decline  of  is.  against  1906,  and  it  is  useful  to  note  that 
in  1902  the  costs  per  ton  v/ere  £1  73.  id.,  since  when  there  has 
been  a  steady  and  highly  satisfactory  reduction.  Outlay  r-n 
buildings,  plant,  and  machinery  ;£i2,i65,  and  on  mine  develop, 
ment  £35,720,  is  deducted  from  profits,  and  with  this  included 
the  expenditure  works  out  at  21s.  ii.92d.  per  ton.  The  amount 
spent  on  these  items  since  the  formation  of  the  company  is 
£740,314,  but  the  balance-sheet  figure  is  only  £54,295,  the 
amount  of  the  original  working  capital,  the  whole  of  the  differ- 
ence having  been  provided  from  the  company's  profits.  After 
meeting  administration  charges,  well-earned  bonus  to  staff. 
West  Australian  dividend  duty,   &c.,  the  balance  of  profi,t  Is 
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;t26j,375,  or  as  near  as  may  be  50  per  cent,  of  tb«  value  ol  the 
.'Oullion  recovered.  Tq  it  is  added  ;C'''S"  brought  forward  and 
the  directors  are  again  able  to  provide  dividends  totalling  24s. 
per  share  or  24  per  cent.,  adding  ^^20,000  to  reserve  and  carry- 
ing forward  ;^'4,2S9.  dividends  paid  to  the  shareholder.s  during 
the  company's  cxi.stcnce  now  reach  ;^i,g90,ooo.  In  all  respectn 
the  financial  position  is  a  very  strong  one,  reserves  aggregating 
;ii3S,ooo,  while  liquid  assets  como  t(j  little  less  than  ^'3oo,ow). 
The  general  nranager's  estimate  of  ore  reserves  is  ()^f),y^y  tons, 
■worth  5as.  ad.  jier  ton,  but  the  consulting  engineer.'*  calculate 
the  quantity  at  1,049,714  tons  averaging  48s.  2d.  per  ton. 

Goi.nKN  lIoKSK-.SnoK  EsrATK,s. — -This  company's  operations 
for  the  year  19.17  were  again  very  successful,  and  the  total 
revenue  of  /,*>29,379  showed  a  moderate  increase  over  the  pre- 
ceding twelve  months.  Total  outgo,  including  mine  develop- 
ment and  provi.sion  for  additions  to  plant,  machinery,  buildings, 
&c.,  was  ^'371,920,  and  /2S7,459  remained  as  profit,  an  increase 
of  ;^8,643.  Including  /6i,599  broiight  in,  there  is  ^319,058  to 
dispose  of,  and  the  dividends  for  the  year  aggregate  17s.  or  is. 
more  than  in  1906,  the  sum  distributed  being  ^255,000  compared 
with  ^^240,000.  Property  account  is  reduced  by  ^9,304  to 
;£i, 500,000  and  .^54,754  is  carried  forward.  In  the  "twelve 
months  the  quantity  of  ore  treated  was  247,020  tons,  a  slight 
increase  over  the  preceding  year,  but  the  yield  was  less  by 
5,798  ozs.  On  the  other  hand  the  working  costs  per  ton  were 
reduced  from  £1  6s.  8.88od.  to  ^i  3s.  g.Ssgd.,  clearly  in- 
dicating that  the  mine  is  benefiting  by  the  alterations  and  addi- 
tions previously  mentioned,  in  addition  to  which  other  econoniie.s 
have  been  introduced.  Underground  operations  were  hampered 
during  the  year  owing  to  the  inadequate  supply  of  compressed 
air,  but  a  new  large  compressor  is  now  in  course  of  erection,  and 
■this  should  increase  the  work  done  by  the  rock  drilling 
machinery,  reduce  sloping  expenses,  and  enable  the  company 
I0  push  ahead  with  development  work'  and  shaft-sinking.  Ore 
reserves,  calculated  on  a  conservative  basis,  are  estimated  at 
1,062,3-12  tons,  an  increase  of  69,465  tons,  but  the  grade  has 
further  declined  from  0.685  oz.  to  0.612  oz.  jier  ton,  so  that 
the  gold  contents  are  worth  ;^65o,6o8  against  ^680,355.  Total 
•costs  of  mine  development  £267,(}j(),  and  of  i)lant,  machinery  and 
buildings  ;^44o,25i  have  been  entirely  written  off,  and  the  finan- 
cial position  IS  all  right,  but  it  seems  a  pity  that  the  capital  was 
.swollen  from  the  original  modest  amount  to  the  huge  figure  of 
/i. 500,000.  During  the  year  the  company  purchased  from  the 
Ivanhoe  South  I'^xtended  Company  leases  Nos.  i,ooiK  and 
i,oo2E,  comprising  22  acres,  together  with  all  the  machinery 
and  plant. 

Great  HotJLDER  Pkesevkra.nce  Gold.— The  estimated  in- 
crease in  output  for  1907,  in  consequence  of  alterations  to  the 
plant,  was  fully  realised,  the  average  for  the  entire  year  being 
16,663  tons  per  month  and  for  the  second  half  17,564  tons  per 
■month.  Total  quantity  treated  was  199,958  tons,  an  increase  of 
30,764  against  the  previous  year,  but  the  average  value  wa.s 
lower  and  the  yield  was  80,927  ozs.  of  gold  and  9,917  ozs.  of 
silver  compared  with  80,648  ozs.  and  10,813  ozs.  resjx^ctively 
Sot  1906.  Reali.sed  value  was  /344,i3i  and  the  total  expenditure 
;6247iS49'  which  includes  ;^32,9q2  for  mine  development,  ^14,650 
ior  depreciation,  and  £7,$2C)  for  mine  management,  S-c.  The 
important  sum  of  /,"76,452  was  brought  in  from  previous  account, 
making  ;iii 73,296,  and  once  more  the  shareholders  get  two  six- 
penny dividends  or  5  per  cent,  for  the  twelve  months.  Next 
^'8,795  is  applied  to  write  down  investments,  ^50,000  is  added 
-to  reserve,  doubtless  for  some  special  purpose,  and  ^^44,528  is 
carried  forward.  Average  cost  per  ton  was  i8s.  2.o5qd.,  as  com- 
pared  with  20s.  lo.iiSd.,  and  the  manager  estimates  the  average 
cost  for  1908  will  not  exceed  i8s.  per  ton.  Ore  reserves  are 
estimated  at  461,598  tons  of  an  average  value  of  7.41  dwts.,  say 
171,022  ozs.  worth  ;f726,455,  in  addition  to  which  there  are 
161,597  tons  of  probable  payable  ore.  When  an  estimate  was 
made  at  the  end  of  last  year  the  quantity  was  put  much  lower, 
but  important  additions  were  made  in  the  last  three  months  of  the 
year.  It  is  intended  to  go  slow  with  development  work  during 
the  current  year,  with  efforts  directed  towards  locating  in  the 
property  the  ore  body  now  being  worked  on  the  Eastern 
boundary  by  the  Associated  Company,  the  opening  up  of  the 
y.\  Oro  lode  in  the  south  end,  and  the  testing  of  high  values 
obtained  by  the  borehole  at  a  vertical  depth  of  1,424  feet.  Latest 
news  by  cable   is  encouraging. 

Ksi'KHANZA. — Tn  the  absence  of  any  sensational  discovery,  it 
seems  almost  certain  that  this  company  cannot  repeat  the  ' 
■brilliant  achievements  of  the  past  year  or  so,  and  we  hoj^e  share- 
holders are  carefully  putting  by  a  portion  of  their  dividends  so 
as  to  have  capital  more  or  less  intact  when  the  rich  ore  from 
which  recent  big  returnsi  have  come  is  exhausted.  How  near 
exhaustion  it  is  cannot  be  definitely  said,  but  the  fact  that  the 
company  paid  21s.  in  dividends  on  account  of  1907,  while  the 
market  value  of  shares  is  only  about  27s.  6d.,  should  permit  of 
of  a  pretty  .shrewd  guess.  The  English  concern  derives  its 
dividends  from  the  Esperanza  Mining  Company,  which  in  the 
past  year  produced  155,671  dry  metric  tons,  having  a  gross  value 
of  $3,212,666,  giving  a  nett  operating  profit  of  $1,668,457,  in- 
cluding miscellaneous  receipts  to  the  amount  of  $75,017.  tln- 
dividcd  profits  brought  forward  came  to  $3,081,086  making 
$4,74q,544,  from  which  no  less  than  $^,037,500  was  distributed  in 
dividends,  and  after  providing  a  small  amount  for  capital  charges 
■written  off  there  remains  a  sum  of  $1,695,626  to  be  carried  into 
the  current  year.  The  profit  and  loss  account  of  E^speranza, 
Limited,  sho^Ws  a  net  balance  of  ^484,150,  to  which  is  added  the 
credit  from  1906,  ;^35,o69,  making  ^510,219  in  all.  From  it 
dividends  amounting  to  21s.  per  share  have  been  provided,  and 
/■.)!;. 7.>i   is.  carried   forward.     The  Mexican  company's  balance- 


sheet  shows  an  excess  Qi  liquid  assets  over  liabilities  of  /"ii6,i76. 
but  shareholders  will  be  mo.st  concerned  about  ore  t;.  d 
prospects.  According  to  the  report  of  the  fin'-ulti:  ■:. 
the  estimate  of  ore  reserves  technically  in  :^5 
dry  metric  tons,  calculated  to  yield  a  profit  e- 
holdcrs  are  asked  to  bear  i  .....  ,^ 
as  always,  ore  bodies  fully  ni- 
hilities or  probabilitie.*  of  f..^ ,                        _  J     Id 

an  aditional  amount  equal  to  the  to:  ated.     It  is  also 

conservatively  estimated  that   the   !■  ■■-   of  the  tailings 

flumps,  after  absorption  into  operating  charges  of  the  entire 
cost  of  re-treatment  plant,  will  give  a  profit  of  ^50,000  to 
_^'6o,ooo,    and,    of   course,    further    ('•      '  '     "    ' 

vigorously  carried  on.     It  is  useful   : 

pany  now  mills  its  entire  output  ins;.,,. n-   -v    -  r--- 

and  although  this  policy  is  pronounced  a  success,  mnch  le 
tonnage  can.  be  handled.     It  is  also  clear  that  last  year  the  or 
showed  much  falling  off  in  richness,  as  the  profit  mentio:  ■ 
$1,668,457  conipa;-ed  with  $4,644,279  in  1906,  when  the  divi 
|)aid  were  no  less  than  32s.  6d. 

Okovii.i.k  Dredging. — During  the  twelve  months  to  July  31 
this  undertaking  had  twelve  dredges  in  operation,  most  of  •'•r- 
for  the  complete  year  and   others    for  varying  periods, 
ilredged  was  163.28  acres  and  the  ground  dredged  7,973,678 
yards,  yielding  gold  to  the  value   of  $895,024.     Production   per 
cubic  yard  was  11.23  cents,  the  expenditure  5.34  cents,  and  the 
nett  profit  5.89  cents.     Total  ground  dredged  showed  an  itr  ■ 
of  no  less  than  66.7  per  cent.,  while  there  was  a  decrease  1 
working  expenses  of  0.87  cents  in  spite  of  the  abnormal  climai 
conditions  of  March,  1907,  and  the  inefficiency  and  costly  repair 
and  renewals  of  some  of  the  old  type  of  dredges,  coupled  wii): 
the  hardness  of  the  gravel  and  heavy  overburden.     There  wer< 
also  adverse  features  in  the  starting  of  work  on  the  Bear  Riv 
property.     Some  decrease  occurred  in  the  average  yield  of  th. 
whole  gravel  worked,  but  the  general  manager  gives  reasons  t 
regarding  this  as  temporary,  and  the  returns  for  the  week  endt- 
March  23  of  $21,750  from  ten  dredges  goes  to  prove  his  conte- 
tion.     Nett   earnings   of  constituent   companies   were   $527 '.£  ■ 
inclusive  of  bank  interest,  from  which  administration  c!i 
take  $25,291  and  $94,774  is  placed  to  reserve,  making  it  $25   , 
Dividends  for  the  year  aggregate  10  per  cent,   and  $57,068  i- 
transferred  to  the   surplus  fund.     Consideration  is  being  givt- 
to  the  question  of  displacing  the  old  dredges  with  new  macli     . 
but   the  policy  might  entail  the   further  postponement    1 
-semi-annual  bonus,  and  the  expenditure  would  only  be  u:,,,l 
taken  on  clear  evidence  that  the  shareholders  will  gain  from  Ur 
re.sulting  economies.     The   estimated   saving  of    1%   cents   pe 
( ubic  yard  would  add  ^£24,000  to  the  yearly  profits. 

Mount  Lyei,l  Comstock  Copper. — The  directors  of  this  com- 
pany propose  to  acquire  another  property  in  the  neighbourhood 
of  the  one  now  owned,  and  in  order  to  provide  the  preliminary 
])ayments  are  making  a  call  of  3d.  per  share.     It  is  not  antic, 
))ated  that  any  further  call   will   be  necessary.     The  proper!  > 
consists  of  232  acres,  a  nice  workable  size,  has  tramway   an(. 
railroad  connection  with  two  ship|ring  ports,  can  be  secured  on 
very  favourable  terms,  and   has  been  favourably  reported  upor 
by  Messrs.  Alexander  Hill  and  Stewart,  the  company's  manager 
and  mining  engineers.      A  very  considerable  amount  of  develoi 
ment  work  has  already  been  done  on  the  mine,  and  has  prove, 
the  existence  of  a  definite  and   regular  fissure  lode,   carrying 
average  values  of  copper  6.S  per  cent.,  silver  25  ozs.  to  the  ton 
and  tin  5.7  per  cent.     A  large  timnage  of  ore  has  already  been 
disclosed,    and   further    developments    now   in    progress   "imift 
greatly    increase    the    quantity    of    ore   in    sight."     Within    fiv. 
months  the  mine  will  be  returning  profits  at  the  rate  of  ;£3,5c 
per  month  from   the  copper  and  silver  alone — at  least  this  1 
the   directors'   belief— and   in   addition   to  the   lode   mehtione' 
there  are    several   others   providing   accessory  ores  of   a  ver 
profitable  nature,  besides  several  lodes  of  galena.     In  fact,  it  a 
reads  very  much  like  a  "  snip,"   and  we  hope  it  is. 

Inverness    Railway   and   Coal.— This   Canadian   company's 
operations  during  the  year  to  June  30,  1907,  were  anything  but 
satisfactory,  although  the  output  was  258,725  tons  or  an  increase 
of  76,764  tons  over  the  preceding  twelve  months.      However, 
improved  methods  of  mining  which  have  been  introduced  should 
bring  greater  benefit  during  the  year  now  current,  and  it  is  the 
general  belief  that  the  success  of  the  undertaking  depends  onV- 
on  increased  production.      Careful  prospecting  has  proved  th 
existence  of  a  .very  large  payable  tonnage  on  the  property,  ar. 
ex[)erts  hold  the  opinion  that  the  output  might  be  doubled,  and 
at  the  same  time  the  cost  of  operating  materially  reduced,  by 
the  opening  of  new  seams  and  the   introduction  of  improved 
methods   of   working  at   a  capital   expenditure    not    exceeding 
$250,000.     Tn  order  to  provide  this  money,   the  directors  -miV. 
seek  authority  for  the  creation  of  an  issue  of  prior  lien  bond' 
A  portion  of  the  proceeds  would  be  devoted  to  the  purchase  1 
new  railway  rolling  stock,  so  as  to  .secure  the  traffic  likely  to  I 
afforded  by  a  new  manufacturing  industry  which  is  being  estaV 
lished    two   miles   from    Inverness.      Gross   earnings    from    all 
sources  were  $608,571  and  the  oper.-iting  expenses  $540,206,  apart 
from  a  loss  of  $22,456  on  operating  the  boats.      Nf.  1  A 

other  interest  takes  $169,564  and  the  debit  balance  i  1 

from  $153,653  to  $277,390.      The  company  -   «..-.- 
is  poor.  

B.-vku  Russian  Petroleum — Production  of  crude  oil  for  week 
ending  April  18,  206,000  pomls.  equ.ils  3,321  tons. 

Russian  Petroleum  and  Liquid  Fuel. — Production  of  crude  oil 
for  week  ending  April  18,  1<M,000  poods,  equals  3, US  tors. 
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RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  the  7  days  ended 
April  14,  $3,825,  decrease  »625  ;  aggregate  from  July  1,  $188,244, 
increase  $39,(568. 

Argentine  North  Eastern.  —  Traffic  receipts  for  vyeek  ended 
April  17,  /3,389,  decrease  ;f  1,115 ;  aggregate  from  July  1,  ;f  132,363, 
decrease  /6.226. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  March  21, 
Rs.  92,500,  increase  Rs.  12.179;  aggregate  from  Jan.  1,  Rs. 
10,44,242,  decrease  Rs.  87,611. 

Bilbao  River  and  Cantabrian.  —  Traffic  returns  for  March 
/8,355,  increase  /544  ;  aggregate  from  January  1,  /24,5S3, 
decrease  /4,019. 

Buenos  Ayres  Central. —  Gross  receipts  for  March  ;f  11.436. 
decrease /■!,  133  ;  aggregate  from  Jan.  1,  £93. 412,  decrease  ;f  3, 664. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
April  14,  $165,200,  increase  $35,900 ;  total  from  July  1,  $7,329,800, 
increase  $2,009,300. 

Egyptian  Delta. — Traffic  receipts  for  week  ended  April  4, 
/2,741,  decrease  /1,604 ;  aggregate  from  .'Vpril  1,  /2,741, 
decrease  ;f 1,604. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
March  21,  Rs.  32,127,  increase  Rs.  1,376;  aggregate  from 
January  1,  Rs.  4,01,056,  decrease  Rs.  43,238. 

Midland  Uruguay. — Receipts  for  month  of  March,  /4,957, 
decrease  ;f  1,597  ;  aggregate  from  July  1,  /■S0,386,  decrease  /4,660. 

North  Western  of  Uruguay. — Traffic  receipts  for  March,  $21,300, 
increase  $736;   aggregate  from"July  1,  $175,429,  decrease  $11,930. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
April,  $22,099,  increase  $4,273;  aggregate  from  January  1, 
$284,377,  increase  $72,254. 

Quebec  and  Lake  St.  John. — Traffic  receipts  for  Feb.  $31,941. 
decrease  $2,037;  aggregate  receipts  $68,216,  decrease  $1,606! 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  March  21,  Rs.  27,379,  increase  Rs.  5,991;  aggregate 
from  Jan.  1,  Rs,  2.51,178,  decrease  Rs.  23.108. 

Uruguay  Northern. — Gross  receipts  for  month  of  Dec,  /1, 712, 
increase  £3  ;    aggregate  from  July  1,  /11,422,  increase  /970. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  week 
ended  March  31  amounted  to  $14,686. 

English. 

Cleator  and  Workington  Junction. —  Receipts  for  week  endirg 
April  18,  /1, 227,  decrease  /134  ;  aggregate  from  January  1, 
£lSM7,  decrease  £3.312. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
April  18,  /730,  decrease  /64  ;  aggregate  from  January  1. 
/lO, 662,  decrease  ;f  1,006. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
week  ended  April  18,  /316,  decrease  /203  ;  aggregate  from 
January  1,  ;f7,185,  increase  ;ifl09. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  April  15. 
/643,  decrease  /62  ;  aggregate  from  Jan,  l,;f8,703,  decrease  /1, 363 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
April  15,  £7,  increase  £l  ;  aggregate  from  Jan.  1.  /95.  decrease 
£33- 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  April  17.  /4,778,  decrease  £3  ;  aggregate  from  Jan.  1, 
/72.521,  decrease  /3,618. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  April  17,  ;f29,145  ;  430i  miles. 

Burnley  Corporation. —  Traffic  receipts  for  week  ending  April 
17,  /1, 642,  increase  ;i^488  ;  aggregate  from  January  1,  ;f20,358. 
increase  /293. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
April  15,  /116,  decrease  /4 ;  aggregate  from  January  1,  /1, 500, 
decreeise  /1 14. 

Dublin  and  I.ucan. — Traffic  receipts  for  week  ending  April  17, 
;fl28,  increase  /28 ;  aggregate  from  Jan.  1,  ,^1,505,  decrease  /20. 

Dubhn  United. — Traffic  receipts  for  week  ending  April  17, 
/4,802,  decrease /318;  aggregate  from  Jan.  1,  ;f72,925,  increase 
£381. 

Hastings  and  District. — Traffic  receipts  for  week  ending 
April  16,  /839,  decrease /89. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  April  18. 
^423,  increase /70;  aggregate  from  Oct.  1,  £7,725.  decrease /567. 

London  County  Council.— Traffic  receipts  for  week  ending 
April  11,  /31.291.  increase  £3,308;  aggregate  from  April  1, 
/50,150,  increase  £5,173.     Miles  119g,  against  113J. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
Aprl  18,  £19,204,  decrease  £1,411;  aggregate  from  Jan.  1. 
;£283.719,  decrease  £19,541. 

London  Road  Car. — Traffic  receipts  for  week  ending  April  18, 
£7,827,  decrease  £417  ;  aggregate  from  Jan.  1,  /I04,375,  decrease 
/5,500. 

London  United. — Traffic  receipts  for  week  ending  April  18. 
;f6,490,  increase  /900 ;  aggregate  from  January  1,  £82.789.  de- 
crease £3.980. 

Provincial  Trams. — Traffic  receipts  for  week  ending  April  18. 
/1, 897,  increase  /400 ;  aggregate  from  Oct.  1.  £42.103.  increase 
/132. 


Itossendale  Valley. — Traffic  receipts  for  week  ending  April  17, 
/215,  decrease  £31. 

Sunderland  District. — Traffic  receipts  for  week  ending  April  15, 
£'486.  increase  £49  ;  aggregate  for  24  weeks  ^'lO.egO,  increase  £958. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  we^k 
ending  April  19,  £1,229,  increase  £198 ;  aggregate  from  January 
1. /17.183.  H:^ 

Foreign. 

Anglo- Argentine. — Traffic  receipts  for  7  days  ending  April  15, 
£19,289,  increase  £1,470;  aggregate  from  January  1,  £277,451, 
increase  £33,840. 

Auckland  Electric, — Traffic  receipts  for  28  days  ending  March 
27,  £11,212,  increase  £l,366:  aggregate  from  January  1, 
£37,100,  increase  £4,948. 

Brisbane. —  Traffic  receipts  for  month  of  March,  /14,490, 
increase  £1,291. 

British  Columbia  Electric. — Nett  earnings  for  February  $68,541, 
increase  $18,251.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Feb.  29,   $662,619,   increase  $186,087. 

Buenos  Ayres  Grand  National  and  New  Tramways.— Traffic 
receipts  for  7  days  ending  April  21,  £7.717,  increase  £602 

Calcutta.  —  Traffic  receipts  for  week  ending  April  18, 
Rs.  44,144,  decrease  Rs.  2,582. 

Cape  Electric. — Traffic  revenue  for  month  of  Marcli,  Cape- 
Town,  £10,448;  Port  Ehzabeth,  ^^4.265. 

Carthagena  and  Herreiras. — Traffic  receipts  for  the  month  of 
March,  £1,849.  decrease  £4,389;  total  from  January  1,  £6.6Zl, 
decrease  £lO,508. 

Geneva  Trams. — Earnings  for  March,  fr.  174.112;  decrease 
fr.  1,660. 

Kalgoorlie  Electric.  —  Gross  receipts  for  March,  £'4,264  ; 
aggregate  from  January  1,  £11,319. 

Lisbon  Electric. — Earnings  for  February,  milreis  107.472. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  April 
51,  Rs.  18,851,  increase  Rs.  2.031  ;  aggregate  from  January  1, 
Rs.  135,225,  increase  Rs.  14,650. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
March,  £49,500. 

Mexico.— Nett  earnings  for  month  of  January,  $194,398, 
increase  $65,167;  aggregate  nett  earnings  from  January  1, 
$194,398,  increase  $65,167. 

Monte  Video  United. — Gross  receipts  for  March,  £22,513, 
increase  £2.569, 

I'erth  (W.A.)  Electric.  —  Gross  receipts  for  week  ended 
April  17,  £1,445,  increase £l6  ;  aggregate  from  January  1.  ;f22.615^ 
decrease  £'1,059. 

Rio  de  Janeiro. — Gross  earnings  for  14th  week  1908,  $21,642;  de- 
crease $2,620. 

Sao  Paulo. — Traffic  returns  for  February ;  nett  earnings. 
$121,794.  increase  $7,020;  aggregate  from  Jan.  1.  $378,420, 
increase  $31,608. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  January, 
$469,891,  increase  $13,054  ;  aggregate  from  January  1,  $469,891." 
increase  $13,054.  Nett  traffic  receipts,  $211,690,  decrease 
$2,049;  aggregate  from  January  1,  $211,690,  decrease  $2,049. 


ENGLISH  RAILWAYS. 


Gross  Traffic 

1      Gross  Traffic  foe 

Date. 

for  week. 

year  to  date. 

Namb. 

In.  or 

oij 

In.  or 

Amt. 

dec.  on 
1907. 

Amt. 

dec.  00 
1907. 

£ 

£ 

£ 

£■ 

Baker  St.  and  Waterloo     . . 

April  18 

2,720 

+      240 

x6 

48,965 

+   ii,6«4 

Brecon  and  Merthyr 

..      19 

2,369 

-t-      352 

16 

37.023 

+     2,4» 

Cambrian         

.,      19 

5.368 

+      205 

16 

74.623 

-     i.76» 

Central  London 

„      18 

4.994 

—  1,242 

t6 

96.346 

-     3,24$ 

Charing;  Cross.  Euston  and 

Hampstead 

..      18 

3.190 

+        90 

t6 

50.400 

— 

City  and  South  London 

.1      19 

2,858 

4-            22 

l5 

53.035 

+     li'l 

Furness           

..      19 

8.778 

-    1,968 

16 

138,882 

-  «6,63» 

—  27,008 

Gt.Central 

..      19 

81.996 

+          327 

16 

1, 199,502 

Great  Eastern 

II      19 

112,700 

+  12.100 

16 

l,479i703 

-  43,«oo 

Great  Northern  and  City  . . 

„      18 

«.537 

-       312 

16 

28,234 

-  ■i,49J 

GreatNorthern 

.1      18 

117,400 

—    2,600 

lb 

1,736,40c 

—  47,770 
+   25,856 

Gt.N.,Picc.,&Btompton  .. 

,,      l8 

4,990 

f         910 

16 

86,265 

Great  Western 

..      19 

28  (,600 

+  24,900 

16 

3.691,500 

—  19,700 

Hull  and  Barnsley    .. 

.1      19 

9.504 

-    3.223 

16 

169,096 

-  13.948 

Lancashire  and  Yorkshire  . . 

..      19 

'37.077 

■»•  24.545 

16 

1.675.774 

-  43.88 1 

Lon.  Brifihton  &  S.  Coast . . 

M             18 

67.665 

+  10,253 

16 

827.529 

—  3'.524 

London  &  North  Western.. 

..       19 

300,000 

■*■     9.000 

lb 

4.352.000 

—   54.000 
_     6,800 

London  &  South  Western  . . 

.1       19 

105,000 

+  18,100 

16 

1,310,500 

Lon.,  Tilbury  &  Southend. . 

..       19 

11,316 

+    1.954 

lb 

142,836 

+         534 

Metropolitan 

..       19 

14.115 

-      890 

lb 

242,457 

+      1.819 
+    15,847 

-  98,000 

-  16,584 

-  19,567 

-  3,639 

-  3,963 

-  60,831 

Metropolitan  District 

..       j8 

a.ioi 

+         60 

lb 

142,299 

Midland          

,,       18 

238,000 

+    4.000 

lb 

3,581,000 

North  Eastern 

,.       18 

199.8S5 

+    7.895 

lb 

2,862,530 

North  London 

>.       19 

7.430 

-   2.107 

lb 

128,158 

North  Stalfordshite . . 

..       19 

20008 

+       500 

lb 

290,705 

Rhymney         

.,       19 

6.284 

-      903 

lb 

102,560 

South  Eastern  &  Chatham 

„       I8 

98,699 

—  14.619 

lb 

1,201,178 

TaltVale         

„       t9 

19544 

—    1,691 

lb 

317,183 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South-Western 
Great  North  of  Scotland    . . 

Highland         

North  British 


April  19 
„  18 
„  18 
„  19 
„     19 


91,318 
35,735 
9.460 
8,719 
97,049 


+  4,612 
+  2,643 
(-  500 
—      210 

*■    1,587 


956,107 

370,281 

93.650 

102,851 

1.036.938 


—  56,234 

—  17,457 

—  986 

—  I,02t 
"  5«.'l9 


IRISH  RAILWAYS. 


Bellast  and  County  Down . . 

April  17 

2,501 

+ 

110 

16 

37,340  — 

67J 

Cork,  Bandon.  &  S.  Coast . . 

II      17 

1,585 

— 

216 

lb 

24,040  — 

GreatNorthern 

.1      17 

19.278 

+ 

679 

lb 

268,116  - 

Midland  Great  Western     . . 

„      17 

12,616 

— 

226 

lb 

160.995  — 

2,a>S 
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Prices    of    Mine   and    Mining    Finance 
Companies  Shares. 

Shares  £t  eacb,  except  where  otherwise  stated. 


FOREIGN  RAILWAYS. 


'^~ 


Name. 


^ 

^•? 

D-- 

t>t  -- 

0  « 
U 

o^ 
0 

O4 

Name. 


o^ 
O 


South  African, 


m^ 


Angelo  

Anplo-French  Ex 

Apex 

Cason 

Ciiy  and  Suburban,  £4 

Crmt-t  (New) 

Cons.  Goldfielcis    

no.  Pref. 

Crown  Keel 

Driefontein 

Durban  Koodepoort .... 

Fapl  Hand  Prop 

Fart  Kand  Extension  ,, 

Ferreira 

Frerch  Ran<i  

Gcdti'd  Prop 

G(  Idcnhuls  Instate    .... 

General  Mining  and 
Finance 

GinsberK  

Glencairn 

Glynn's  Lydenburg .... 

Goerz  and  Co 

Gold  Mines  InTest.,  £4. 

H,  E,  Proprielary 

Ilindersvn's    Transvaal 

Heriol    

obanncsburg  Con.  In.: 
iibilee  


.1 


iinipers    

Ifinfontein  . 
Kni>;bt&  <Wit.} 
Lancaster 


I.nne1aaf!te  KstatQ...... 

May  Consolidated 

Mf;ynr  an<i  Charlton.... 

MntlHerfoiiteln 

New  African   

New  Goch 

New  Primrose    

Nigel 

North  Kandtonteln   .,., 

Nourse  Mine^^ 

Oceana  Consolidated  . . 
Porfies-Randfontein.,., 
Hand  Mines  (New)  5/  .. 

Handfontein 

Rielfontein 

Robinson  Gold,  ;C4   .... 

Do.      Handfontein .. 

Roo(le[K)ort  United  .... 

Sininit-r  and  Jack  Prop. 

S. A.  Gold  Mines  

S.A.GoldTrust 

Sleyii  Estate    

Transvaal  Cons.  Land.. 
Transvaal  Development 
Transvaal  Gold  Estates 

Treasury  £4    

VanDyk  

Van  Kyn  

Vereenii^ing  Estate  .... 

Vo>;elstruis 

Welgedacht 

Wtt>l  KandCoDHots  .... 
Wolliuter,  £4 


Deep  Levels. 


Ill 


•1,^, 

% 
J  A 


Angelo  Deep  ,,.., 
Cinderella  Deep.'., 

Crown  Deep  

Durliati  Deep 

Ferreira  Deep.,.., 
Geidenliuis  Deep  , 
Glen  Deep   


Jumpers  Deep 

KhIkIiis  Deep , 

Robinson  Deep  (iicw)  , 

Rose  Dtiei* 

Village  Main  Reef...  ■ 
VViiwatersraud  Deep  . 


si 

at 


13/ 
6/ 

^I6 


2/ 


16 

iSl 

'I, 


Becbuanaland  Ex 4/ 

CharlBrecl  B.  S.  A 14/iJ 

Charter  Trust 13/3 

•Siaiit  Mines  of  KhoU. . .  i  A 

Itlube  and  t'tjoetiix   12/6 

Louiagiiiida      Dcvelop- 

oieiit 5/9 

.Maehonalaiiil  A)!eiicy  ..  3/ 


:Con.  Bultfontein ij 

Ub  Bet:rs  Uelerreil  £2/10  lojj 

Do.  Preferred     2^2/iO!3 
Frank   Siiiilh    IJIaiiiond     2/ 

I  agerstoiiltjiu  Ord aj 

Do.  Pref a 


Rmodesians. 


4/ 

8/ 

'Vn 

't 

nh 

'A 

1/ 

Ji/ 

1/6 

2* 

6/ 

4(6 

5/ 

ih 

Northern  Copper 8/6 

Khodesian  Banket i^ 

Rhodesia  Exploration  ..     fij 

Uice  Hamilton    1/6 

Selukwe    2/ 

Tanganyika 2^ 

Willoughby 4/3 

Zanibesia  Exploring...,  14/3 


DiAMONnS. 


'i 

1^ 

■oW 

1/ 

nt 

* 

2/ 

"ift 

,sA 

6H 

3i 

iS 

Koflyfontein    ^ 

Lace  Diamond   1/ 

New  Vaal  River  D ■X 

Premier  Dia.  Def.  2/6  ..     j? 

Do.    do.     Pref. 5/  .,    7 

Roberts  Victor j 


8/ 

t 

I/O 


4/6 
■  3/6 


1/ 

i 

5ft 

6g 


Wkst  African. 


Abbontiattoon 2/6 

Abosso  1^ 

Akrokerri 2/ 

Ashaiiti  (r.oIdlields,  4/  ..  5/6 

/6 

36 

15/6 

1/ 

4/ 


BiblHlii,  ftilly  paid  .... 
British  Gold  Coast 

ikoomassie 

.ICtlueiita  (Wassail) 
b'anti  Consolidated 


'/9 
1/6 
5{, 

25/9 
4/3 


Anglo-Aus.  Exploration 
Associated    

Do.  Nrn.  Blocks... . 
llrownhill  Extended  .. 
Cosmopi'n  Pr'pr'ty.... 
Golden  Horseshoe,  £^  . . 

Golden  Pole,  2/ 

Great  boulder,  2/ 

Do.  Perseverance .... 

Great  Flngall 

Huinautt    

Hannan's  Star    

Ivauboe,  Gold  £%      .... 


Gold  Coast  Agency,  new  3/ 

Do.     Amalgamated  ..     g 

Gold     Coast     (Wassau) 

Deep , 

ILman  Concessions., 

Presiea , 

I'aquah  Exploration. 
Wassau , 


a; 

1/6 

2/ 

2/ 

lb 

1/ 

2ft 

2ft 

6/ 

5/6 

Kalgorli 7g 

I^ake  View  Cons 96 

l.ancctield    3/6 

London  &  W.A.  Explor- 
ation   , 4/6 

Mount  Boppy 38 

Oroya  Black  Range  ....      | 

Oroya-Brownhdl  | 

bomb  Kalgurii  ........  S/ 

SonsofGwalia t^ 

Tasmania jo/j 

TaUsman  Consols 2ft 


7& 
10/ 
3/6 

4/6 
3§ 


10/ 


MiSCBLLANKOUSi 


m 
5/6 

Kl 
■% 

■6/ 

4/9 

Jl» 

u 

■1:1/ y 
18 

7 


Anaco     a,  25  dols 

Halagb    ,  full  paid  .... 
HriDiant  and  St.  George 

broken  Hill    Prop 

Camp  Bird  

Cape  Copper,  £2    

Champion  Reel,  a/6  ..,. 
Chiilanoe,  10/— 9/ pd.  ,. 

cutters  United 

con.  Gold  N.i! 

(,  opiapo,  £2 

Cornish  t/n'ols 

Dolcoalh 

hsperanza  

LxpJoralion ,, 

l-ronlino  and  Bolivia  ., 

oreat  <.obar,  £5    

Lake,  Copper  I'rop'y.  ,. 
LeKbi  £'5 


78 

7fl, 

'i 

4/* 

5/0 

4' 

2A 

'U 

2& 

I4/T 

14/ 

2S/9 

bi 

bi 

1ft 

b, 

6/ 

2« 

4/9 

4/9 

4;;i 

\ 

rfi 

311 

i 

i 

24/ 

' 

rt 

0/6 

•ft 

"ft 

14/9 

14/ 

■4/ 

Ml 

>T^ 

•  1! 

Oifi 

^ 

ft 

t>/6 

4 

i 

6ft 

6 

I 

1 

li 

H 

H 

Le  Roi  N0.2 * 

Libiola,  £5 

Li  narcs    £3 • . . . . 

Mason  &.  Barry 

Mount  Lyell  

M'nt.  Morgan , 

M  ount  Elliott 

M  y  sore,  los 

Nauiaqua,  £2 

N'ndydroog,  lo/  shares 

Ooicyuiu,  io/ 

Do  Pret.,  lo/ 

Oiavi  Mnics  Sl  Railway 

Kio   Inuo,  £5 

M.  John  del  Key    

passky  Cupper    ...... 

1  iiarsi& , 

VVaibi    ., 


CBOSS  TRAFFIC  FOU 

WKKK. 

GROSS  -numc  to  date. 

NAME. 

Week 
ending 

Amount, 

ln.ocDec 

on  last 

year. 

s 

Amount. 

Id  or  Dec. 

on  last 

year. 

Alcoy  and  Gandia 

Apr.  ]S 

Pi.  9,000 

+  Ps.iiOno 

■  6 

Ps.  244,000 

4'P.so,oao 

Antofai!a.sta  (Chili    and 

Bo'ivia 

M       '9 

25,«40 

+ 

5,740 

lb 

355.9M 

4-    fig.orr- 

Alftcciras  (Gibraltar)    .. 

1,     " 
Feb.     • 

P«33.9'7 

+ 

P8.3321 

41 

Pi,3»2.98i 

-P.2I.*'- 

Arauco     

7.5'» 

+ 

78' 

2» 

15,635 

>          1.7:7 

DuenoH  Ayres  &  Pacific 

Apr.   18 

92,26a 

+ 

16,457 

42 

2,796642 

4-    426,597 

Buenon  Ayr«s  &  Ros  o 

and  Ccn.  Argeritinfi  . . 

..     >« 

'^•.v^ 

+ 

10,249 

16 

1,707.92? 

+    204,99'. 

Buenos  Ayres  G.  Stbn. 

>■     '9 

— 

14.071 

42 

3,621,191 

4-     I42.«V. 

Do.             Wf^stern 

,,     "J 

51.392 

4- 

6,«2- 

42 

1,698.548 

+      91.38 

Do.           Ensenada 

,.      '9 

937 

+ 

596 

42 

25.264 

4-         2.50- 

Cent.lJr'K'ayof  MioVid. 

"      "2 

lo,6fo 

— 

loS 

42 

399.757 

4-         5.8OJ 

Do.       Kastern  I^x. 

,.      '* 

2,370 

— 

372 

42 

90.511 

4-       l,8a> 

Do.    Nortiicrn  Kx. 

,,      l» 

r,991 

4- 

400 

42 

59,017 

-         9«« 

Do.     Wi!sli;rn  Ex. 

,,      iS 

I,5«7 

+ 

215 

42 

51,125 

-      4189 

Cordoba  Ceniral 

II       <2 

i:^ 

4- 

iV 

15 

53,120 

4        7.325 

Do.        Noribcrn  Ex. 

II       12 

— ■ 

2,035 

'5 

9**)0 

—        1,415 

Do.  N.-W.Aretn.  Ex. 

II       t2 

>i570 

— 

290 

15 

26.430 

4            610 

Cordoba    and    Rosario 

,.       >2 

}."5o 

4- 

815 

41 

198.23 

*      l7.5«o 

Costa  Rica 

Mar.  21 

7,555 

— 

452 

3» 

2(6.477 

+       27.812 

f:nban  Central    .. 

Apr.    18 

10,02^ 

— 

3067 

41 

295.555 

-    6l.55« 

Gt.  Wnst.  of  Brazil      . . 

,.      ■» 

5i<*4 

— 

2,734 

lb 

148.301 

-     16.533 

Entre  Rios 

11      '8 

.    7.300 

— 

496 

42 

230.621 

4-      33.124 

Int. -Oceanic  of  Mexico 

,>      14 

$144,200 

4- 

$8,050 

4' 

$6,109,600 

+  $512,430 

I,a  Guaira  and  Caracas 

Mar.     ♦ 

6,250 

— 

750 

3" 

20.750 

-        2,750 

Leopoldina 

Apr.    iH 

'4.375 

— 

5.855 

lb 

349.19' 

4-          1,227 

Mexican 

Feb.     • 

8669,100 

f 

»33.'00 

2" 

8l.3S8,'wo 

+    856,200 

Mexican 

Apr.    14 

»144,300  — 

$14,200 

'5 

82.30(.6or. 

-  $45,800 

Do.    Southern 

II     21 

822,684  — 

2.795 

16 

*i97.>59 

-  820.551 

Do.    Ccniral 

l-eb.      * 

82,970,693   +  8122,304 

h 

«2tj7Sl"i 

+  4749.538 

Do.        Do 

,1       § 

8917,729  4  8111.  8^ 

»• 

S'|,"'>5.I7'' 

-.27n,,3S 

Manila 

Apr.    It 

«3.f,i,)M  -- 

810,89 

IS 

tii'JA  >9 

-8112.296 

Nitrate 

,1    15I 

23.722 

4- 

10-^ 

I 

148,702 

-    5.306 

„     lU 

4.390 

+ 

35 

,b 

72,10, 

-       3,8i« 

Peruvian  Corporation.. 

Mar.     • 

«832,96' 

— 

$78,0  6 

9' 

$7,583,999 

4-$  1395249 

PuertoCabello&V'lencla 

» 

3,250 

— 

500 

3" 

8,25- 

-       3.000 

San  Paulo 

Apr.   i» 

23,098 

— 

10,827 

■i 

345.270 

-   161,609 

,1     iS 

$18,500 

— 

18,250 

— 

— 

— 

United  of  Havana 

1.     >i 

t7i4>9  — 

20,154 

42 

796.74S 

—  228,492 

Western  of  Havana     .. 

II     il 

4,4001— 

454 

42 

21), 44'' 

+      36.'15 

Zaira  &  Huelva  . . 

Mar.     • 

10,830 

I 

2,004 

3" 

33,10' 

-       3,W9 

'  Months.       i  Nctt.       f  Fortnight  ended. 
INDIAN   R/IILWAYS. 


i  From  Jan.  i. 


OROS.S   TRAFKIC    FOR    WKKK. 


Week 
ending 


Mar.  28 


Bengal  Nagpur. 
Bengal  &  N.-W 
Bonibay&Baroda 
Do.    Stale  Line 
Burma    .. 
Delhi  Umballa. 
East  Indian 
Gt.  In<llan  i'enin. 
Indian     Mldlind 
Madras    and    S. 

Mahratia 
Soutli  Indian 
Souihcrn  Punjab  Apr. 

Do.  Extension 


Apr.  18 

.  18 

Mar.  14 

Apr.  18 

',  '8 

,  18 


Ks.2,(tt,c.SH 

Kb. 78,200 

'*!_-i3.A75. 

i  From  July  1,1907. 

UNITED  STATES  AND 


Amount. 


In.  or  Dec. 
on  last  year. 


Rs.6,05,764 
Rs. 2, 79, 160 
Rs.4, 34,000 
Rs.4,48,fx» 
Rs.4, 38,379 
R!i  »,30o 
l^s.l6,60,'X)0 
Rs. II, 73,600 
Rs.2,32,500 


Mm.  28    Rs. 3, 33, 576 


GROSS  traffic  TO   DATE. 


,  .       In.  or  Dec. 

Amount.     c„u,tycat. 


-Rs.  74,236 

-  Rs.10,148 
-R.  55,000 
-Ks  54,000 
h   Rs.74,187 

-  Rs.3,127 

-  Rs.92,000 
-R.3hM.56i 

-  R.44.3;7 

h   Rs.43,810 

-  Rs.26,847 
h     Rs. 5,027 

Rs.294 


Rs. 72, 41.00- 

Rs.'.. 
Us.7- 

R  .19.79.7"; 
Rs.5.8l,9»7 
R2.70.91.000 
K2, 12,74.24s 
R5.41. 87.343 

Rs.37.57773 

l<^. 26,69, 174 

Rs. 14,02,200 

Rs.2,2l,6to 


-R  8,73.000 
•'  -■.83.25S 

,9i,oao 
..61,000 

•  K  7.42.470 
-K.l.85.313 
+  R.7.  i2,ojo 

-R-42.57,773 

-R.0,l7,3Sa 

4-R.5.7J.713 
—  K  46,t>s6 
4- R.I, ,4,613 
+     Rs.  2.530 


X  From  January  1,  1903. 

CANADIAN   RAILWAYS. 


CROSS 

TRAfPlC    FOR 

WEKK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Ue... 
oulastyear. 

^ 
? 

Amount. 

In.  or  Df, 
onlastyear. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

April  14 

1,305.000  — 

174,000 

41 

57,508,000 

t-  2.4!>>,000 

Chicago  Gl.  Western 

140.834  — 

10,573 

41 

6,537,94s 

-      7S5.OI4 

Denver  &  Rio  Grande 

3io,ioo  — 

5i,ooo 

41 

li.,03l,3.io 

-        96.700 

Gr.  Trli   Main  Line  . . 

£113,887 

— 

£30,087 

15 

fi,5u8.2Dl 

-£27i,7»« 

Canada  Ailaiitio 

£4,742 

— 

£1,333 

?6,.07 

15 

(.80,136 

-    £ii.9J3 

Gr.  Trk.  Western     . . 

£19,212 

— 

5 

£310,15 
i'1,351 

-    i.2,J..40 

Do.  Det.,G.  H.&Mil. 

£4,820— 

£-=.4=3 

15 

-    £w,352 

Louisville  &  Nasliv'le 

764,000 

— 

l57,o>xi 

— 

— 

•■* 

National  of  Mexico  . . 

1,       7 

258,000 

— 

53,000 

14 

4,oii.oac 

—     231,000 

Southern 

905,000 

^ 

290,000 

— 

— 

Wabash 

418,000 

~ 

91,000 

15 

6,617,00. 

MONTHLY    STATEMENTS. 


RETT  EARNINGS  FOR    MONTH. 


Month. 


Amount. 


In,  or  Dec. 
on  1906. 


NSrT  EARNINGS  TO  DATE. 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 
Denver  &  Kio 

Erie 

Gr.  Tr.  Main  Line. . 
Canada  Atlantic  ,, 
Grand  IrunkWosIn 
Do.  Del  G.  H.&Mil. 
Illinois  Cemr.il 
Louisville  AcNashvl. 
Mies.  K.  &  Texas  .. 
New  York  Cent.&H. 
NewYosKOnt.&VV. 
Nail,  of  Mexico 
Norfolk  &  Western 
Northern  Pacilio  . . 
Pennsylvania  .. 
Reading 

Southern  Pacific   .. 
Southern 
Union  Pacific 
Wabash 


Feb. 
Mar, 

Feb, 


Mar.  ' 
Feb.* 


Jan.  • 
Feb. 

Mar.' 
Feb.  " 
Mar.  < 


dols. 

2,0Sl,0OO 
171,900 

357,000 
1,223,000 

=,749i«» 

£37i6oo 

*£7.3<» 

£100 

t£8oo 

3,994,000 

3.533.000 

1,668,914 

6,046,00a 

515,000 

I,2(i4,000 

1,818,000 
4,011,000 
10,563.312 
997,575 
1,842,000 
4,258,000 
4,640,000 
2,062,000 


dol: 

—  18: 
+       77, 

—  265, 

—  26l 

—  1,002 

-  £3, 

—  435, 

—  7*4. 

—  300, 

—  S'6, 

—  101 


621, 

434, 

—  2,OJO, 

—  218, 

—  1.447, 

—  7Si.' 

—  414, 
- 14 


*  Gross.       i  Loss 


,000 

,900 

,000 

.000 

,000 

,000 

,900 

1 300 

,100 

,00c 

.000 

.90= 

,00 

.000 

.000 

,000 

,000 

,400 

737 

,000 

,000 

,000 

,000 


Amount. 


liLor  Dec 
on  1906. 


dols 

3,781.000 

1,979.700 

15,41  (,000  — 

2,056,000 

J.76},000 

£74.900 

♦  £10,900  — 

£2. 

t3.»M 

32,98:1,000 

10,01  ,,000 

17.171.5" 

12.681,000 

4.7^1  ooo 

2,608,  00 

2,730,000 


10.563.Jl 
13.»6'.937 
3,.\42.axj 
11,992,000 


867.000 
657.400 
344.000 
373.000 
2.112  000 

4.700 
1  i.SjO 
2.aoo 
3-j6.ooa 
3.07:!  ooo 

i.a^.ooo 
&;,ooo 
ii,aoo 

1. 368,000 


l\ 


— .  3,030,400 
4-  1,279.88a 
— 2.927,000 

—  a,i4>,ooo 
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ROYAL     EXCHANGE    ASSURANCE. 

INCOKi'OKA'I'liI)  A.n,  T720. 

Governor:  Sir  NKVILE  LUBBOCK,  K.C.M.G. 

FIRE,  LIFE,  SEA,  ANNUI  iIES.    ACCIDENTS  a  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS.  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Proppectusto  tlie  Secretary. 

Head    Officii     Royal    EXCHANGE.     London,     E.C. 

West    End    Olllce:     44,    PALL,     HALL,    S.W. 


Cbe  nFNTRAI     insurance  Companv,  £td. 

Wtll  I  link  CHAIRMAN!  Walter  Cmambehlain,  Esq.,  J. P. 
Guaranteed  by  the  Liverpool  &  London  &  Globe  Insurance  Company. 
Total  Funds  exceed  £10,000,000. 

FIRE.    ACCIDENT.    BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT     AND      UP-TO-DATE     CONDITIONS. 
Head  Office:  1,  Copnhili,  London,  E.C. 

Applications  for  Agencies  invited.        HUGH  LEWIS,  Manage)-  &  Scculary. 


XLbc  Jnvestocs'  TRevievp, 

The    Week's    Money     Market. 

Bank  Rate  3  per  cent.     (Reduced  from  3^  per  cent, 
on  Thursday,  March  19.) 

Norjolk  House,   Fridiiy_  Evening. 

L<^)\\  rates  ill  the  Monty  market  still  fail  to  give  it 
comifort.  On  the  surface  all  money  markets  are  in 
a  much  better  position  than  they  were  at  the  beginning 
of  this  year.  New  York,  we  note,  is  so  surcharged 
with  cash  and  instruments  of  credit  that  it  has  lx>rnc 
\vith  equanimity  the  export  of  ;^' 1,000,000  in  gold  this 
week,  and  rates  for  call  loans  on  Wall  Street  have 
never  ri.sen  above  2  per  cent.  The  Bank  of  France  is 
steadily  improving  its  position,  and  although  its  note 
circulation  increased  by  _£,"i, 205,000  a  week  ago,  the 
decrease  this  week  is  ;£."4,25S,ooo,  while  the  stock  of 
gold  is  steadily  augmented,  the  increase  in  the  fort- 
night having  been  well  on  to  ;£,"2,ooo,ooo.  A  much 
better  show  is  also  made  by  the  Imperial  Bank  of  Ger- 
many in  its  latest  return,  .so  that  its  excess  of  tax- 
paying  note  circulation  alxive  the  legal  non-tax  maxi- 
mum- was  only  ;^i,48i,20o,  according  to  the  return 
published  last  Monday,  against  an  excess  of 
;£,'9,9go,oco  the  week  before.  Our  own  Bank  is  al.so 
strong  compared  with  a  year  ago,  in  spite  of  the  out- 
flow of  over  ;£^2,ooo,ooo  in  gold  and  currency  last 
week.  Part  of  that  currency  has  already  come  back 
atid  the  banking  reserve  i.s  .still  ;^'26, 879,000  or  nearly 
/Ti, 000,000  better  than  it  was  a  year  ago.  Tlie  open 
market  is  also,  in  appearance  at  least,  richer  than  it 
was  last  week,  although  other  deposits  are  still 
-£•5)387.000  below  the  total  of  twelve  months  back. 
It  is  in  this  weakness  of  the  other  dejx>sits  that  the 
uncomfortableness  of  our  market  lies.  Tlie  total  of 
£,42,763,000,  although  enough  for  current  wants,  is 
insufficient  to  give  the  market  ellxiw  rooiw  amid  the 
exceptional  subsisting  conditions.  Therefore  the 
credit  users  are  never  far  away  from  the  Bank's  door, 
and  although  a  week  ago  they  managed  to  pay  oft" 
about  ;£'747,oco  of  the  current  indebtedness  to  tlu; 
Bank,  that  left  them  so  bare  that  this  week  other 
securities  show  an  increase  of  /^i 78,000,  representing 
to  that  extent  a  nett  addition  to  the  market's  debt. 
Any  little  disturbance,  in  fact,  sends  the  market  to  the 
Bank  for  accommodation,  and  until  other  deposits 
expand  by  several  millions  nothing  like  ease  can  be 
as.sured  to  dealers  in  credit. 

But  why  should  the  other  deposits  be  so  low  when 
the_  reserve  is  so  comparatively  strong?  The  return 
indicates  an  adequate  enough  explanation.  To  begin 
with,  the  Government  has  not  disbursed  so  freely  as 
It  did  in  April  last  year,  and  public  deposits  are  still 
£,10,367,000  or  ;^i,454,ooo  more  than  then.  Further, 
the  Government  .securities  held  by  the  Bank  are,  in 
spite  of  an  increase  of  £;io3,ooo  during  the  past  week, 
still  ;^i,46i,ooo  less  than  they  were  a  year  ago,  but 
worst  of  all  the  other  securities  of  ;^i3o,2ii,ooo  are 
i.-3.52i,ooo  less  than  at  this  time  last  V^ar.  In  one 
sense  this  last  diminution  is  a  favourable  one,  indi- 
xating  a  reduced  dependence  of  the  market  upon  credit 


generated  at  the  Bank  of  England,  but  in  another 
.sense  it  means  shortness  of  banking  money  at  every 
turn,  and  the  market  is  thus  altogether  nearly 
£"6,500,000  poorer  in  working  credit,  so  to  say,  than 
it  was  a  year  ago. 

To  these  influences  must  Ix;  added  the  continual 
strain  imposed  by  new  emissions.  This  week,  for 
example,  the  market  had  to  find  £"3,000,000  for  Brazil, 
and  although  the  money  was  almost  immediately  let- 
out  again,  the  payment  of  this  money  drained  away 
balances  for  one  working  day.  la  all  directions  like- 
wise the  loan  underwriter  is  utilising  credit  to  an  ex- 
tent which  often  embarrasses  the  market  and  causes 
short  loans  to  Ix;  scarce  in  spite  of  the  diminution  in 
business,  the  smaller  supply  of  bills  and  the  competi- 
tion for  such  supply  as  there  is  by  foreign  bankers. 

Yesterday,  for  example,  call  money  rose  to  37J-  per 
cent.,  or  the  rate  charged  for  seven-day  advances  by 
the  Bank,  and-  it  has  been  more  or  less  3  per  cent,  every 
day  this  week.  Bankers  have  often  got  2\  per  cent,  for 
call  money  and  never  less  than  2\  per  cent.,  but  owinjf 
to  the  fact  that  the  Bank  yesterday  renewed  the  .small 
amount  due  by  the  market  and  lent  a  considerable  sum 
in  addition,  making  the  two  days'  l>orrowings  probably 
alx>ut  £"1,500,000,  call  loans  were  less  severe  to-day. 
Borrowers  for  a  week  though  paid  2J  per  cent. 

No  wonder  therefore  that  discount  rates  keep  steady. 
Fine  thrw  months'  remitted  bills  are  .seldom  to  be  got 
for  less  than  2  J  J-  per  cent. ,  but  French  bankers  ar^ 
moderate  buyers  at  2-i  per  cent.,  and  even  when  short 
loans  are  .scarce  it  is  difficult  for  our  own  bill  brokers  to 
get  a  higher  rate,  some  of  the  business  l>eing  done  at  2% 
per  cent,  with  the  concession  of  -j^  per  cent,  out  of  that 
on  sixty-day  paper,  while  2f  f)er  cent,  is  really  about  the 
best  figure  for  four  and  six  months'  bank  paper, 
although  leading  houses  quote  2J-  per  cent,  for  sixes' 
alone.  One  day  the  tendency  is  towards  the  lower  of 
the  two  quotations  and  the  next  the  brokers  try  Tor  the 
higher,  but  the  market  is  not  working  smoothly  or  in 
comfort.  Thi.s  afternoon  it  closed  firm-  owing  to  the 
larger  bill  business  done  during  the  day  and  to  rumours- 
of  failures  in  Barcelona  and  New  York. 

Messrs.  .Samuel  MonUigu  and  Co.  write  that  most 
of  the  £"500,000  or  more  of  gold  available  in  the  ojjen 
market  last  Monday  went  to  Paris  at  77s.  ic|d.  per 
oz.  Next  Monday  about  £'i,roo,ooo  will  be  on  the 
market,  including  £'1,040,000  from  South  Africa,  aiuj 
at  the  same  price  it  likewise  may  go  abroad  for  the. 
most  part. 

Calls  on  new  issues  arc  heavy  this  week,  arid  leaid 
off  with  £^255,175  for  the  Cape,  following  with 
£^567, 000  payable  on  Tuesday  on  tlie  Moscow  loan, 
and  on  W^ednesday  with  £^362,500  payable  on  North 
British  Railway  new  preference.  On  Thursday  the 
payments  amount  all  told  toover  £^4,i(x3,C)oo,  including' 
£750,000  for  Canada,  £^781,000  for  Copenhagen, 
£"625,000  on  Great  Central  and  Great  Western 
guaranteed  and  £"940,000  on  North- Western  new  pre- 
ference. The  Vickers  company  will  also  take  up 
£^400,000,  and  the  w-eek's  capital  absorptions  wilt 
anwunt  in  all  to  £'5,345,000,  causing  the  Money 
market  frequent  qualms. 

.Silver. 

Tliis  week's  steamer  is  the  last  by  which  shipments 
can  be  made  to  reach  Bombay  in  time  for  the  May 
settlement,  but  a  good  deal  of  metal  required  was 
bought  lx,'forc  the  holiday.s,  and  bazaar  orders  have 
since  been  on  a  moderate  scale.  Tliey  were  sufficient 
to  keep  prices  steady  from  day  to  day,  but  no  more, 
and  when  the  demand  ceased  on  Thursday  quotations 
were  marked  down  |d.  to  25^d.  per  oz.  for  spot  and 
-Stif*^-  pC""  oz.  for  delivery  two  months  forward. 
America  has  shown  more  disposition  to  sell,  and  in  the 
absence  of  support  from  any  other  quarter  a  further 
relapse  was  recorded  to-day,  leaving  final  values  at 
24Jd.  and  25d.  per  oz.  .Applications  for  the  Rs. 
10,06,000  Council  drafts  on  India  offered  this  week 
were  again  insignificant,  amounting  to-  no  more  than 
Rs.  40,176,  all  in  bills,  and  tenders  at  is.  3  29-32d. 
per    rupee   received    allotment   in     full.        Next    week 
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another  Rs.  10,00,000  will  be  offered.  Sales  of  drafts 
oil  London  in  Calcutta  on  Wednesday  were  ;^320,ooo, 
making  a  total  to  date  of  ^1,570,000. 


BANK    OF    ENGLAND. 


No(«i>  Issued 


ISSUE    DEPARTMENT, 
£ 


54.055.950 


Government  Debt . . 
Other  .Seci»ritl«»s 
Gold  Coin  and  IJiillion 
Silver  liulli.m 


Proprietors'  Capital 

Rest 

Pablio  Deposits  (including 
Exchequer,  Savings 
Hanks,  Commissioners 
'if  National  Debt,  and 
Dividend  Accounts)  . . 

Other  Deposits 

Seven  Day  and  other  Bills 


^54.055,950 
BANKING    DEPARTMENT 

£ 


14.553,000 
3.199.745 


Diitcd  April  23,  1908. 


10,366,51a 

42,762,619 

68,498 

C70,95o,374 


Government  Securities 
Other  Securities 

Notes 

Gold  and  Silver  (^oin 


f7c  ,950,374 
I.  G.    NAIRNE,  Chief  Cashier. 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  fouiui  the  movements  compared 
With  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 
Apr.  24. 

Apr.  15, 
igoS. 

April  22, 
1908, 

Increase. 

Decrease. 

£ 
3.255.488 
.  8,912.971 

48. 149  946 
■        86,444 

'5.321.023 
33i732,o77 
,25.904,749 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills      '.. 

Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proporiion 
Bank  Rate 

3.192.832 

10,661,153 

41,422,601 

75.624 

13,757.493 
30,033,292 
26,114,425 

£^ 

29, '36,715 

36,1101,140 

;0  p.c. 

3    ,. 

£ 

3.199.745 

10,366,512 

42,762,619 

68,498 

13,860,449 
30,211,146 
26,878,779 

28,542,220 
36,970,999 

5oi  P.O. 
3      .. 

6.90 1         — 

—  !      294.641 

1,340,018  1         — 

—  7.126 
Decrease.  ;    Increase. 

1         102,956 
177.854 

—  764.354 

'.346.93«         1,346.931 

28,736.555 

■36,191.304 

453  P.O. 

4    .. 

Increase.       Decrease. 

£               £ 

594,495 
.69,859 
J  p.c.             — 

ForeiRn  Bullion  movement  for  week  f  84,000  in. 

LONDON  BANKERS'  CLEARING. 


1908. 

1908. 

1907. 

Increase. 

Decrease. 

Jan. 

Week  ending 

Feb.     5 

12 

;;  Ji 

Mar.    4 
..      II 

.:     18 
..    ti 

April    I 
8 

■  .     15 

..       22 

1,007,367,000 

287,369,000 
216,115,000 
252,897,000 
206,530,000 
279,104,000 
202,464,000 
236,636,000 
200,341,000 
283,729000 
239,869  000 
256,466000 
172,053,000 

1.106,975,000 

316,183,000 
224,564,000 
279,824,000 
219,579,000 
311,659,000 
222,778,000 
282,304,000 
280,864,000 
198,985,000 
254,683,000 
278,743,000 
208,509.000 

84,744,000 

99.608,000 

28,813,000 
8,449,000 
26,927,000 
13.049,000 
32.555.000 
20,314,000 
45,668,000 
80,523,000 

14.814.000 
22,277,000 
36,456.000 

3,840,940,000 

4,185,649,000 

— 

344,709,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  iBank  of  England  since  our  last  issue : — ■ 


Arrivals. 


Saturday,  Anstralia . 
Tuftsdajr,  ., 

Ecuador    . 

Kgypt 
Wed.,       Portufiai   . 
Friday,      Australia  . 


£30.000 

37,000 

10,000 

170,000 

8,000 

(J2,000 

;f3i7,ooo 


Withdrawals. 


Thursday,  Paris 
Tuesday,         ,, 


NeU  Influx 


£30,000 
151,000 


146,000 


TREASURY  BILLS 

OUTSTANDING. 

Amoant. 

Duration. 

Whenrepa].able. 

Rate  per  cent. 

,     £ 
11,500,000 

2,500,000 
1,800,000 
2,500,000 
2,500,000 
1,200,000 

6  months 
6  months 
6  months 
6  months 
6  months 

1907 

■908 
Jonc  21 
une  28 
uly  II 
Uly27 
S<pt.  28 

£ 

400 
3  18  II 
3  18  11 

12,000,000 

BANK  OF  FRANCE   (25  franc*  to  the  jC). 


AN  .ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  April  22,  1908. 


April  23, 1908. 

April  16,  1906. 

April  9,  igi«. 

April  ti,  1907- 

Gold  In  hand  .. 
Silver  in  hand.. 
Bills  discounted 
Advances 

Note  circ:'   ■     " 
Public  <ir 
Private  '!■ 

112,824.800 

•i6.i6S,73, 

III,S39.}20         lll,o«F.3*> 

'i'>,')3'>.''*'             '  "   '  " 

•11,  ;t-,.'/'. 

i'>1,W/'i" 

f 

1 1,015,100 

7,434.900 
35.605,950 

if  54.055,950 


£ 

13,860,449 

30,211,146 

-•^5.513.730 

1.365,049 


Pruportiuii    between   bullion  aud   circulatiun  7;.'   (>cr  ceiii.  k^;«iu*c  75^   pei 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (doll«r  at  4%.). 


Apr.iH,  1908.  Afnr.  11,1908  April  4,  ignB  Apc0  30,1907 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation 
Nett  deposits 


59.336.™w 

i2.(j40,<j>(u 

239,i46.i»o 

..       J  1 ,0OCJ,rKji) 

.  J  349,I23,niX) 


c 

57^28,000 

12,500,000 
337.4.83,000 

I  (.920,000 
345,I04,(XX> 


i 
56,356.000 

236,o7'^>.'"o 

242.: 


43^>2^0«> 

7-i%  .'no.ooo- 


Legal  reserve  ta  25  per  cent,  of  nett  doposiu,  but  this  r  i  ■  1 

legal  tenders)  exceetis  this  sum  by  ^,995,500  against  an  cxc^:**   UU  wdtk  of 
:t  8,652, 000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  tbeje)._ 

April  y,  i^ytA.    Mar.  31. 1908.  April  15, 1907 


April  15, 1908 


£                   i  1                   Z 

Cash  in  hand  ..        ..      45-774.400         44,005,850  43.547.35o         44.«XM9o. 

bills  discounted          ..       48,437,o(kj           54.f»77.95''  6i,<^3i,&>o           ;2,i6},35o- 

Advances  on  stocks  . .         5,6fi4,Koo             7,047.35'*  ^-•7^iti5'^            4.647.000 

Note  circulation        . .       75.887,250          82, 168,600  iit),mH).uio          73.71^"'*' 

Piblic  deposits          ..       28,504.050          26.758,250  S'.'HS.S""          ^T)h  •■ 

Note  circulation  above  legal  inaxiaium  (subject  10  taxation)  ^1.480,200.  ag..  ns 
^9,989,750,  above  the  le^al  uiaxiiiiun)  last  w<:ek. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  . . 
Silver  reserve. , 
Foreign  bills  .. 
Advances 
Note  Circulation 
Bills  discounted 


April  i6,  190S.   April  7,  1908.    Mar.  ]i,  igoB.  Ai  tO  S3. 1907. 


£ 
46J48750 
13.350,750 
2,500.000 
3.262.625 
73,818,542 
I7.'''i2.583 


1 

46,468,958 

13.IOJ.375 

2,500,000 

3.406,958 

74,818,292 

20.24 1. noo 


r 

46  462,542 

13,010,000 

2,500,000 

1.463.167 

7ft.472.250 

72.lST.Tn 


— z — 

45.S  .4.875 

I2,S  -3  4I« 
2  5  10  009 

2»a».70« 
71532.125 
a-  510101 


BANK  OF  RUSSIA  (10  roB''le»  to  the  £). 


Apr.  1/14,     jMar.  23/Apr.  5]     Mar.  K/21, 
1908.  1908.  1908. 


April  1/14, 
1907. 


Gold      

Silver  and  subsidiary* 

coin i 

Advances     and     bills' 

discounted  ..  ..' 
Securities     bclongingj 

to  the  Bank  . .  . .  i 
Notes  in  circulation  . . ! 
Deposits  and  current! 

account  ..  .,1 
Tre^snrv  ^ccftunl      ..i 


112,780,083    j  113,089,648 

7,130,051    I  6,949,831 

i 

44,644,546    '  45,397,780 


9,493.747 
104,296,635 


8,791,480 
106,253.083 


51.697.755     I      5l.50.S6;4 
13. 177.213     I       14.267.7S1 


114,112.876 

6,811,501 

47.385.15* 

9.637,602 
108,248,750 

52,049,436 

12.874.'j»8 


1 

94.108,067 

9,8ij4SO" 
45.241.832 

9,320,209 
"4,679flW 

38,954.595 
io.9'4.5'>5 


BANK   OF   SPAIN  (25  pesetas  to  the  £). 


Apr.  i8, 1908 

Apr,  II,  1908 

Apr.  4, 1908. 

Apr.  2o.i9at 

Gold          

Silver        

Foreign  Bills 

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     .. 
Current  Account  Deposits     . . 
Dividends  Interests     .. 
Government  Securities 

15.5.33.964 
26,231,684 
1.948,549 
29.iro,o;4 
29,680,889 
62,694,987 
20,900,341 
1,444.471 
4.770,874 

£ 
15.530,504 

26,182,518 

1,907,216 
29,171.044 
29.632.542 
62,781,946 
20,778,3-''3 
1.535.061 
4.825,44" 

15.519.829 
26.202,246 
2,108,281 
29.308.565 
29.501.274 
62.504.334 
20,698.927 

2.166.594 
5.340.694 

£      ~ 
■5.4S0.377 
25.270,419 
2.691.81S 
25.311,106 
33.189.8fc 
60,996,639 
21.731.372 
M35..34S 
».8J4.«« 

BANK  OF  ITALY  (25  lire  to  the  X). 


Total  cash 
Inland  Bills 
Foreign  Bi.ls 

Advances  

Government  securities 
Other  securities. . 
Circulation 
Deposits  at  notice 
Current  accounts 


Mar.  31, 

1908. 


£ 
40.725.320 
14.524.440 
2.656,360 
3,107,440 
5,981,160 
1.568,480 
52,494.480 
5,246.320 
3.313.200 


Mar.  20, 
1908. 


£ 
41,010,060 
13,804.800 
2,856,000 
2.453.920 
5,825,200 
1,583,640 
50,835,120 
4.407.560 
3,754.360 


Mar.  10, 

i9(A 


£ 

40.879.640 
14.189.720 
2.810,680 
2.756,680 
5,766.080 
1,586,080 
51.325.960 
4.353.600 
3,787,6.«) 


14.923.ota 
2.897,480 
2.816,3:0 
5,769.840 
I.S88.760 
52,054,440 
4.872.88a 
3,670,160 


NATIONAL  BANK 

OF  BELGIUM  (25  francs  to  tke  X). 

Apr.  16.1908 

April9, 1908. 

Apl.4,1908 

Apl.  18, 1907 

Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 

6,092.08a 
23.579.560 
29.228.200 

3,418.640 

6,085.040 
23.624.120 
29,110,720 

3.661.  i6d 

6.237.4*0 
23,836,080 
29,317,080 

3.911.960 

c 

4.9J0.7» 

23.l£4.a8» 
28,330.120 
2.660.6U0 

SWISS  NATIONAL  BANK  (25  francs  to  the  f). 


April  15,1908.1  April  7, 1908. 


f  Issued  prirately 


Gold 

Bills       

Note  circulation 
Short  term  advances. . 


~~£ 

3.359.600 

2,572,208 

5.240,39* 

757.984 


— I 

3,361.648 

1.7S9.020 
5.4}o,4a'l 


M»r.  31. 190S. 


£ 

3.3M.>24 

2.999.064 

5.460.684 

833,tl6 
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LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do.    ..         

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporio 

Copenhagen   

Christiania 

Stockholm 


short 

3  months 
3  months 
3  months 
3  months 
cheques 
3  monihs 
3  montis 
3  mo'iths 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  monihs 


April  9. 


April  14. 


I2-2i 

12'2j 

12"4| 

I2'48 

25'42i 

25-424 

20-67 

20-68 

20-67 

20-68 

25-12* 

25-13! 

25'33; 

25-333 

25'33: 

25-33* 

25-41; 

25-42J 

24'33 

24-35 

24ft 

24ft, 

25'43l 

25-43! 

48}| 

48M 

40« 

40I 

46S 

468 

46A 

18-50 

18-50 

18-51 

18-51 

18-51 

18-51 

April  j6. 


April  23. 


i2-2i 

'-4* 

25-43i 

20-63 

20-69 

25-12J 

25-331 

25.33! 

2542J 

24-35 

44J 

25-43I 

41A 
461^ 
46^ 
18-50 
18-51 
18-51 


Hi 


12' 

12' 

25-45 

20-68 

20-68 

25-13? 

25-33i 

2533} 

25-424 

24-36 

24ft 

25-42I 

40 

:?l 

18-49! 
18-50? 

18-50J 


FOREIGN   RATES  OF   EXCHANGE  ON   LONDON. 


Place. 

u 

a 

s 

Last 
week's 

Latest. 

Place. 

G 

Last 
week's 

Latest. 

Paris 

chqs. 
ciiqs. 
sight 
cliqs. 
cliqs. 
sit/bt 
3  mtlis 
siglit 
sight 
sight 

25.13 

25-2.  i 
I2-loi 
20-45 
20-4  i4 
2506 
94-90 
4-87S 

46Jd. 
28-90 

25-12^ 
25-21 

I2*10^ 

2044 

20-42 

24-041 

94-75 

4-87? 
46id. 
28-84J 

Antwerp 

Italy 

short 
sight 

3  mlhs 
90  dys 
oodys 

T.T. 
T.T. 
T.T. 
T.T 
T.T. 

4  mths 

25-21 

25-15 

110-17 

48'^^d'!- 
l/ioj  1. 

2;5j't. 

2/3Hd. 
2/4d 

25-22 
15-15 

lirussels 

Amsterdam 

Berlin  

Hamburg    

Vienna 

St.  Petersburg. 
New  York  .... 

isbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Bue-  OS  Ayjes  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    

Singapore  

Yoitohama 

110-17 
l5A<i. 

488-1- 

l/3Sd- 
I'sMd. 

I/O^d 

2/581. 
2(3Hd. 
2/oAd. 

BANK  AND 

DISCOUNT   RATES  ABROAD. 

Bank 
Rate. 

Altered. 

Op*  n  Market. 

Last 
Week. 

Latest. 

Paris          

Berlin        

Hamburg 

Aii.sterdam         

Brussels 

Vienna      

Rome        

St.  Petersburg 

Madrid 

Lisbon       

Stockholm           

Copenhagen        

Calcutta 

Bombay 

New  York  call  money  . . 

3 

5j 

5 
3 

1 

6 
6 
6 

I 
1I-2 

January  23,  1908. 
March  y,  igo8. 
March  7,  1908. 
January  20,  1908. 
February  24,  igo8. 
February  4,  1908. 
January  27,  1908. 
January  27,  1908. 
August  21   J901. 
January  9,  igoti. 
April  3,  1908 
Api  il  6,  1908. 
March  26,  1908. 
Apiil  J 8,  1908. 

23 

■I 

3 
4 
4 

3i 

5 

6 

a 

4i 
4^ 
3tk 

k 

31 

34 
5 
6 
54 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  ,, 

Four  months  ,, 

Six  months  ,, 

Thret;  months  fine  inland  bills 
Four  months 
Six  months 


Per.  cent 

•■    2i— 2S 

■■   2S-^t* 
..   28—2} 


3i 

3J— 34 

BANK    AND   DEPOSIT    RATES.  Percent. 

Bank  of  England  minimum  discount  rate 3 

,.  ,,         short  loan  rates 

Bankers' rate  on  deposits        

Bill  brokers'  deposit  rate  (call)         

„  7  and  14  days'  notice 2' 

Current  rates  for  7  day  loans 2^ 

,1  for  call  loans 2}— A 


34 
1* 


The  Stock  Markets. 

Before  Easter  everybody  wsls  more  or  less  confident 
that  when  the  holiday  was  over  business  would  re- 
vive. Easter  has  come  and  gone  and  business  on  the 
Stock  Exchange  is  worse  than  ever.  There  is  hardly 
any  solid  investment  business  going  on  and  the  wheels 
of  speculation  are  clogged  to  an  indescribable  degree. 
It  is  here,  indeed,  where  the  source  of  the  trouble  lies. 
There  has  been  no  adequate  liquidation  of  over- 
charged speculative  positions,  prices  have  not  been 
permitted  to  recede  far  enough  to  tempt  the  public  to 
renew  its  play,  and  intermediaries  are  leaning  on  credit 
to  an  extent  that  cramps  their  energies.  The  market 
is  consequently  stifled  even  now  beneath  the  mass  of 
unreal  values,  and  such  operations  as  go  on  mostly 
represent  efforts  of  groups  and  cliques  either  to  create 
an  appearance  of  activity  which  will  enable  them  to 
unload,  or  to  snatch  profits  out  of  each  other's  pockets. 
When  this  paralysis  is  going  to  give  place  to  some- 
thing healthier,  to  free  movements  and  active  markets, 
it  is  impossible  to  guess.  Our  view,  however,  re- 
mains unchanged  that  until  there  is  a  great  clearance 
of   market    waste    and  a    far-reaching    diminution   of 


credit-sustained  commitments,  there  will  be  nothing  in 
stock  markets  to  attract  the  outside  public.  The  truth 
is  that  the  October  crisis  in  the  United  States  was  not 
allowed  to  go  far  enough.  The  whole  world  was 
summoned  to  prop  up  the  rocking  fabric,  and  its 
engineers  and  builders  succeeded  in  staving  off  what 
looked  like  an  inevitable  catastrophe.  On  the  Conti- 
nent the  same  diligent  and  skilful  application  of  credit 
props  has  prevented  the  German  liquidation  from  pro- 
ceeding to  its  natural  conclusion,  and  the  result  is  that 
all  markets  arc  now  hampered  by  their  engagements 
undertaken  to  support  worm-eaten  and  undermined 
positions.  At  the  same  time  they  are  being  called 
upon  to  absorb  fresh  capital  emissions  every  day  in  the 
week,  and  between  the  old  locks  up  and  the  new  de- 
mands, the  chance  of  recovery  and  of  a  revival  in 
genuine  business  is  slender  indeed. 

Trustee  Securities. 

Prices  have  gone  down  in  all  directions  since 
markets  opened  on  Tuesday,  and  in  the  trustee  groups 
there  is  hardly  a  security  which  has  resisted  the 
tendency  except  when  left  completely  alone.  Consols 
have  subsided  and  are  now  below  87.  A  report  that 
the  Government  has  wisely  decided  to  employ  its 
accrued  surplus,  or  part  of  it,  in  making  advances  to 
the  Irish  Land  Commissioners  is  blamed  for  the  weak- 
ness, but  it  is  really  inherent  in  the  market,  and  the 
mere  hint  that  an  issue  of  Metropolitan  Water  Board 
"  B  "  stock  is  impending  or  that  the  Transvaal 
guaranteed  loan  of  ;£'s, 000,000  is  about  to  make  its 
appearance,  is  quite  sufficient  to  stimulate  bear  selling 
of  the  stock.  It  is,  indeed,  supported  solely  by  the 
size  of  the  bear  account  already  opened,  and  vi^re  the 
bears  to  be  forced  or  frightened  into  closing,  we  should 
probably  see  the  price  back  again  in  the  neighbour- 
hood of  85.  India  stocks  were  also  heavy,  especially 
the  3  per  cents.,  and  Water  Board  and  County  Coun- 
cil stocks  tended  to  recede.  The  Colonial  market  was 
in  a  manner  firm  because  left  alone. 

Foreign  Government  Stocks. 

Foreign  Government  stocks,  were  also  depressed 
with  the  exception  of  some  of  the  Brazilian  Provincial 
issues  and  one  or  two  Greek  loans.  No  particular  move- 
ment took  place  in  any  South  /Vmerican  security,  but 
they  were  heavy  and  no  important  issue  left  off  at  an 
improvement.  The  Brazilian  Government  has  got  its 
;^3, 000,000,  to  the  temporary  inconvenience  of  the 
short  loan  market,  and  the  coupons  on  its  debt  are 
therefore  safe  for  some  little  time,  but  that  did  not 
induce  people  to  buy  Brazilian  bonds.  Japanese  bonds 
continue  weak.  Russian  bonds,  however,  have  been 
sustained  by  manipulation,  and  the  reiterated  assur- 
ance that  no  foreign  loan  will  be  issued  this  year,  only 
an  internal  loan  of  ;£j'20,ooo,oc)0.  Central  American 
issues  are  all  inclined  to  dip  with  scarcely  anything 
going  on  in  them.  Nicaragua  Railway  bonds,  how- 
ever, are  prominently  depressed. 

Home   Railway   Stocks. 

The  only  improvement  worth  noticing  amongst  Hoine 
Railways  is  in  North-Eastern  Consols,  which  have  re- 
co-vered  the  dip  of  last  week  on  less  blatantly  pessimistic 
rumours  about  the  chances  of  averting  a  strike  amongst 
its  men.  Other  Home  Railway  stocks  have  generally 
lost  ground  a  little,  and  Metropolitan  and  City  and 
South  London  alone  have  resisted  the  tendency.  Busi- 
ness is  exceedingly  thin,  and  the  improvement  of  about 
;£5^i20,ooo  shown  in  last  week's  traffic  receipts  was  re- 
garded as  disappointing,  product  of  a  comparison  of 
the  first  of  the  Easter  figures  this  year  with  an  ordi- 
nary week  last  year.  The  debenture  stocks  and  other 
privileged  issues  continue  to  fall  back  with  the  rest, 
partly  because  there  is  nothing  at  all  going  on  in  them. 
Colonial,  American  and   Foreign   Railway   Stocks. 

The  changes  amongst  Indian  Railways  are  adverse 
on  the  comparison  of  weeks,  and  days  pass  without  a 
single  transaction  in  most  of  them.  Gambling  is  still 
active  in  Canadian  Pacific  shares,  and  they  keep  firm 
on  the  whole,  but  Grand  Trunk  stocks  are  flat,  the 
third   preference  having   fallen  3^,   and   many   of  the 
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sectional  bonds  being-  lower,  but  th«  business  in  all  the 
preferences  has  been  much  more  extensive,  and  real 
holders  are  selling-  because  they  do  not  relish  the  way 
the  company  is  engaging-  its  credit  to  build  that  Pacific 
extension. 

Apart  from  Union  Pacific  and  a  tcmf)orary  splutter 
in  Erie  shares,  very  little  goes  on  amongfst  Yankee 
I  Railroads.  They,  however,  keep  their  prices  fairly  well, 
and  a  demonstration  was  made  on  Wall  Street  to 
help  the  Pennsylvania  issue.  We  may  be  sure  prices 
will  lie  maintained  there  at  all  costs  until  other  borrow- 
ings and  stock  emissions  have  bc-cn  accomplished,  but 
the  public  here  is  not  gambling-,  and  has  very  little 
interest  in  what  Wall  Street  does.  We  arc  not  even 
buying  bonds  to  any  appreciable  extent,  and  the  prices 
of  those  quoted  here  seldom  moved,  llie  new  Penn- 
sylvania issue,  however,   will  go  off,  and  deserves  to. 

There  has  been  no  recovery  amongst  Argentine  Rail- 
way stocks,  and  business  in  them  has  for  the  most 
part  centred  in  the  ordinary  stocks  of  the  Pacific, 
Rosario  and  Great  Southern  Companies.  Buenos  Ayres 
and  Pacific  ordinary  has  kept  its  price,  but  the  Great 
Southern  and  Great  Western  stocks  are  each  down  2 
and  the  others  have  recedied  to  a  lesser  extent.  All  Entre 
Rios  emissions  are  prominently  depressed.  Antofa- 
gasta  ordinary  stock  has  also  relapsed,  and  weakness  is 
noticeable  in  the  debentures  stocks  and  shares  of  the 
Ottoman  Railway  as  well  as  in  I.eopoldina  stock,  while 
the  stocks  of  the  old  Mexican  Railway  Company  have 
been  offered,  with  results  most  injurious  to  the  bulls. 
Nitrate  Railways  shares,  however,  are  steadier,  and 
there  has  been  something  like  a  pause  in  the  decline  in 
United  of  the  Havana  stock,  although  it  is  still  down 
on  the  week. 

Banks,  Bri;\verii;s,  Docks  and  Commkrcial 
Securities. 

Bank  shares  have  l>een,  a  very  poor  market  since 
business  was  resumed,  and  the  only  noticeable  im^ 
provement  has  been  in  those  of  the  London  and  County, 
lip  I.  Generally  speaking,  the  shares  of  our  home 
banks  have  kept  their  prices  well,  and  there  has  been 
no  material  reaction  in  the  foreign  banks,  the  chief 
characteristic  of  the  market  being  absence  of  business. 

Here  and  there  a  little  recovery  is  noticeable  in 
Brewery  securities.  Characteristic  of  that  market  also 
is  its  complete  lifelessness,  and  where  any  business 
springs  up  the  movements  are  usually  adverse.  Wat- 
ney.  Combe  first  preference  stock,  for  instance,  was 
sold  yesterday  at  53.  Life  has  likewise  gone  com- 
pletely out  of  Dock  securities. 

If  there  is  any  change  at  all  for  the  better  it  is  here 
and  there  amongst  Commercial  and  Industrial  emis- 
sions, but  it  seldom  amounts  to  much  and  is  usually 
unaccompanied  by  any  signs  of  investment  business. 
Bonds  also  are  more  in  favour  than  shares,  although  a 
good  many  improvements  of  sixpence  to  half-a-crown 
are  to  be  found  in  the  list.  Tlic  shares  of  Motor  com- 
panies, however,  are  still  depressed,  and  Gordon 
Hotels  debenture  stocks  have  been  offered  at  lower 
prices,  always  without  finding  ready  buyers.  Harnxl's 
Stores  shares  are  also  weaker,  and  there  is  no  indica- 
tion as  yet  that  the  securities  of  Nitrate  companies  are 
bracing  up.  Maple's  "  C  "  shares  have  IxKjn  offered 
a  little,  James  Nelson  and  Sons  ordinary  have  shrunk 
on  the  poorer  dividend,  and  the  securities  of  most 
Russian  Petroleum  companies  are  heavy,  while  the 
profit-sharing  notes  of  the  Underground  Electric  Rail- 
ways have  been  sold  as  low  as  38.  Against  the  de- 
clines there  are  very  few  improvements  to  be  noted, 
hardly  one,  indeed,  of  other  than  minor  significance, 
but  NoI>el  Dynamite  shares  have  rallied,  as  well  as  J. 
Lyons  and  Co. 's  ordinary,  and  Liverpool  Nitrate 
shares  are  also  better. 

Electric,   Financiai.,  Insurance,   Iron,   Coai.  and 
Steel,  &-c. 

There  is  nothing  to  detain  us  in  the  Electric  securi- 
ties list,  and  amongst  Financial  Land  and  Investment 
things  the  only  important  movement  has  been  an  ad- 


vance of  2  in  the  shares  of  the  Hudson's  Bay  Company. 
This  is  the  product  of  bear  closing  in  anticipation  of 
the  end  of  the  month  settlement  which  begins  on  Mon- 
day in  the  general  market.  Financial  Trusts  have 
ceased  to  be  swayed  by  the  Brewery  scare,  but  prices 
stagnate  all  the  same  and  sometimes  recede. 

Gas  stocks  are  steady.  Northern  Assurance  shares 
have  risen  to  81  on  the  dividend,  and  Royal  Insurance 
have  dropped  back  to  alxmt  210. 

Further  declines  have  taken  place  in  the  del)cnture 
stocks  of  Cammell,  Laird  and  Co.,  and  altogether  the 
Iron,  Coal  and  Steel  list  is  far  from  chc-erful,  in  spite 
of  a  further  advance  in  the  corrjmon  and  preferred 
stocks  of  the  Carnegie  Steel  Trust,  but  there  is 
nothing  going  on  to  test  prices  in  most  of  these  things. 
Shipping  shares  are  also  more  or  less  out  in  the  cold 
with  few  movements  in  them,  but  Bucknall's  deben- 
tures have  lx;en  put  up  again  and  there  is  no  important 
relapse  visible  anywhere.  Tea,  Coffee  and  Rubber 
securities  have  been  steady  and  let  alone.  Telegraph 
securities  are  firm  with  here  and  there  slight  advances 
recorded.  The  debenture  stock  of  the  Anglo-Argen- 
tine Tramways  Company  shows  an  advance  of  4  and' 
its  shares  liave  also  improved  a  little,  indeed  the 
movements  amongst  Tramway  and  Omnibus  securi- 
ties arc  en  the  whole  favourable,  and  B.  E.T.  ordinary 
shares  are  2s.  6d.  better,  while  the  shares  of  the  I^on- 
don  United  Tramways  have  gained  J.  Mexican 
Tramways  shares  and  bonds,  together  with  Montreal 
Street  Railway  del>entures  and  Rio  Tramways,  Light 
and  Power  bonds,  have  all  risen  on  the  week. 

Friday  Evening. 

An  interesting  table  of  new  issues  made  on  our 
market  this  yeaj;  has  been  compiled  by  the  Financial 
Times.  It  embraces  no  amounts  below  ;£'i, 000,000, 
and  yet  the  total  attained  is  ;^48, 000,000,  all  but 
;£^io,ooo,ooo  of  it  raised  for  foreign  and  colonial  bor- 
rowers or  capital  stock  emitters.  Our  market  has 
been  asked  to  furnish  all  this  money  between  January  8 
and  April  22,  inclusive,  and  their  are  other  issues 
immediately  p>ending  to  the  amount  of  another 
;£,'24, 000,000  or  thereby,  including  the  Pennsylvania. 
Railroad  Company's  ;^8, 000,000.  If  we  also  reckon 
in  the  multitude  of  smaller  loans  and  capital  creations 
for  amounts  under  ^'1,000,000  we  shall  not  err  much 
on  the  wrong  side  in  placing  the  aggregate  of  the  de- 
mands for  new  money  made  upon  us  this  year  or  about 
to  be  made  at  between  ;£r75, 000,000  and  ;^8o,ooo,ooo. 
Is  it  to  Ix;  wondered  at  that  the  Stock  Exchange  should 
be  sick  and  underwriters  ready  to  give  up  the  ghost,  or 
that  banks  should  have  little  cash  to  spare? 

Prices,  however,  have  been  steadyish  to-day,  and 
Consols  have  hardened  after  a  limp  op>ening.  Markets 
are  not  buoyant  anywhere,  but  they  are  not  so  bad  as 
some  talkers  would  make  them.  Trunks  though,  still 
wilt,  and  there  is  no  strength  in  Home  Railways  or 
in  Foreign  bonds.  As  for  new  issues,  here  are  those 
at  a  premium  : — New  Pennsylvania,  variously  quoted 
at  I J  to  2I,  County  Council  i,  Canada  f, 
"  Brum."  pref.  §-|,  Moscow  f-|,  New  Chinese 
i  to  §,  and  B.A.  and  Pacific  debentures,  par  to  J. 
And  these  are  the  discounts  : — Trimk  guaranteed  2^, 
Trunk  Pacific  2i,  New  South  Wales  3^  per  cents,  J, 
and  Antofagasta  pref.  i. 

The  meeting  of  the  Broken  Hill  Proprietary  Com- 
pany directors  took  place  yesterday  in  Melbourne, 
and  in  the  absence  of  any  ofiicial  announcement  as  to 
the  dividend  the  market  is  assuming  that  none  will  be 
paid.  It  is  suggested  that  in  addition  to  the  low 
prices  of  the  metal  the  need  of  increasing  the  concen- 
trating plant  will  be  given  as  a  reason  for  withholding- 
a  distribution.  As  the  market  has  already  the  appear- 
ance of  being  oversold  the  passing  of  the  dividend  is 
probably  considerably  discounted. 


Negotiations  are  reported  to  be  proceeding  for  a  combination 
of  Scottish  steel  tube  makers,  which  will  be  one  of  the  most  im- 
portant of  the  kind  in  the  United  Kingdom.  The  new  organisa- 
tion, if  constituted,  is  to  be  an  entirely  independent  one. 
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THE    W^EEK'S    PRICE    MOVEMENTS. 

BRITISH  FUNDS.— Rise:  India  1931  Acct.  i,  to  looj-j.  Fall: 
2}  p.c.  Ann.  1905  and  Acct.  both  J,  to  8.5J,  Irish  Ld.  Stk.  and 
Acct.  botli  i,  to  90J-J,  Local  Lns.  Acct.  i,  to  98J-9,  Transvaal 
Govt.  Accf.  j,  to  97J-J,  Bk.  of  England  2,  to  268-72,  Bk.  of  Ireland 
3,  to  312-18,   India  1948  Acct.  |,  to  9iJ-2,  do.   1926  Acct.  4,  to 


I 


Highest  and 

Lowest 

this  year. 


Last 

Carrying 

over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price         Price 
last  week.lthis  week. 


88A 

99 

93| 

looj 
100 
xoo 
:o3 
93 

63I 

9>1 

% 

105 

96 

9s| 

J04 
64 

»5t 
9*4 
9*1 

J08i 


.83*1 
94i 

sa,% 
90S 
98 

gSJ 
94| 

87! 
733 
63J 

853 
83 
85 
ioo| 

5*1 

looJ 
lodi 

9'l 

96 

m 

78 

99S 

60 

80J 

gi? 
934 

JOiX 

76| 


IDS 
30 

,  87 

2li 

77J 

t>4 

56 

42| 

14* 

10  5 

46 

i 

52i 

30 

>54 

61* 

94i 

soo§ 

525 

39? 

>26 

I15S 

99 

90 

•44 

12  i 

•^^ 

66 

39I 

56 

130^ 

>4Si 

150s 

■3ii 

78 

66 

•4Sii 

32A 

>49 

nb 

50 

41 

78p 
92 

34i 

68J 
79J 

27 

127 

I07g 

22.^ 

•■iS 

64 

4ii 

18 

12^ 
J26J 

338 

104J 
27! 
io6i 


6iii 
57i 

366 

39a 
61J 

"44 
132 
324J 
1141 

Jog.j 

89I 
89) 

67 
5 

82 
48J 
I44i 
96 

lOj 

sooA 

82i 

8^1 
490 


90 
18 
94i 
6l.i 
Soj 
56r.! 
47i 
C8i 
9A 

113  J 

7i 

144I 

144 

42 

I06J 
121 

n51 
»07| 
1038 
120i 

76| 

83 

58J 

72I 
Mi 
'344 
83! 

8ii 
190 
£a 

7iS 
460 


87i 
974 

m 

92i 

99S 

9»i 

92 

784 

63.5 

S7i 
854 
874 

lOI 

96 

102 
1024 

96J 
88| 
So 
101 1 
62 
835 
923 
94 

105 

84JI 

87 
.23? 

74 

44 

■2ft 

40 

48 

ai-; 

I2J 
64 

95 

42 
ii7.i 
90J 

434 
n 

03 
57i 
624 
31J 
'33 
J35i 
7J 
374 
142 
44J 

77S 

861 

32* 
12li 

20J 

54 

j6 
128 
looi 

243 
101 

66 

333 

60 

34 

76i 

Hi 

130 
II 

158 
16S 
49i 

110 

124} 

■174 
109 
104 
123 
834 
854 

594 

34 

76 

37i 
J37 
S4i 

91 
196 
62 

84 
480 


Consols  (25  p.c.  Money) 
Uo.  Account  (May  6) 

Local  Loans  (3)  . . 

London  County  (3  p.c). . 

Metropolitan  Water  Board 

National  War  Loan  (2^  p.c.) 
Do.      Account  (May  6) 

Transvaal  Loan  (3  p.c.) 

India  3i  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  2I  p.c.  Stck.  red.  1926 
Do.  3.t  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     , . 

Brazil  4  p.c.  Rly.  Guarantees  . . 

Chilian  44  p.c.  1886 

Chinese  5  p.c.  1896,  Gold 
Do.     45  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  t^nified  4  p.c 

Hungarian  4  p.c.  18S1     .. 

Jai)an  5  p.c.  1901-2 
Do.  4J|  p.c.  (2nd  series) 
Do.  4  p.c.  1905 

Mexican  5  p.c.  1899 

Portuguese  3  p.c.  New  . . 

Russian  4  p.c.  1889 

Spanish  4  p.c.  (Sealed) 

Turks  4  p.c.  Unified 

Brighton  Ordy.  (23-65)  . . 

Do.        Def,  34  p.c.  1907) 
Caledonian  Ordy.  (3J-3) 

Do.  Def.  (J-ail)  . . 

Central  London  (3-3  p.c.) 

Do.  Def.  (2.  1907)    . . 

Chatham  Ordinary 
City  and  South  London  (24-l3) 

Furness  (3^-3)       

Great  Central  Pref. 

Do.  Def 

Great  Eastern  (1J-4) 
Gt.  Northern  Pref.  Ord.  (4  pc.) 
Do.  Def.  (2.     1907) . . 

Great  Western  (7-33)  . . 
Lane,  and  Yorks.  (4-43). . 
Metropolitan  (.V.J) 
Metropolitan  i5istrict  .. 
Midland  Pref.  {2\  p.c.) . . 
Do.  Def.  (24-'3i)  . . 
Not  th  British  Pref!  (3  p.c.)      . . 

Do.  Def.  (i-i)  . . 

North-Eastern  (5^-7) 
North- Western  (5'i-7l) 
South-Eastern  Ord.  (1-4) 

Do.  Def. 

South- Western  Ord.  (4-73)      . . 
Do.  Def.  (1 J  p.c.  1907) 

.\tchison  Shares  (5.6)     . . 
Baltimore  &  Ohio  (New)  (6)    . . 
Chesapeake  &  Ohio  (i) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Pref d.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5-6). . 
Norfolk  and  Western  (5) 
Ontario  Shares  (2) 
Peniwylvania  (6.7) 
Reading  Shares  (4) 
Southern  Pacific  (5) 

Southern    

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.        3rd  Pref.  (3) 

Argentine  Gt.  West.  (5-7) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacific  Ord.  (8-6)     . . 
B.  Ay.  and  Rosario  Ord.  (5-7). . 
Do.  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  (6-3) 
Central  Uruguay  (5-5)  .. 
Cordoba  Central  Deb.  (4)  (Cen, 

Nth.  Sec.)  

Do.  Income  Db.  Stk.  (72/6- 20/0I 
Cuban  Central  (4/0-4/0)  . . 
Leopoldina  (4) 
Mexican  Ord.  Stk. 

Do.     ist.  Pref.  (8) 

Do.    2nd  Pref.  (3^-53).. 
Nitrate  Ord.  (g/c-6/o) 
San  Paulo  Brazilian  (12-14) 
United  of  Havana  Ord.  (24-5) 
Coats,  J .  and  P.  (25) 

Do.  Pref.  (20)  . . 


1574 
15*     , 
45ixd 


480 


CORPOBATION  AND  COUNTY  STOCKS.— Rise  :  Nottingham 
Red.  I,  to  89-91.  Fall:  Metro.  Water  "B"  Acct.  J,  to  91-3, 
Metrop.  3  p.c.  J,  to  93-4,  L.C.C.  3  p.c.  Acct.  A,  to  91J-2J. 

COLONIAL  And  proyincial  goyernment  becorities. 

—Rise:  Quebec  4J  p.c.  i,  to  101-3,  do.  1888  Stlg.  i,  to  102-4,  Cape 


1883  Ins.  I,  to  105-7,  Nova  Scotia  3J  p.c.  •.'°93-5-     Fall:  Canada' 
3i  p  c.  J,  to  loo-i,  do.  Scrip  i.  to  50-1. 

colonial  and  FOREIGN  CORPORATION  STOCKS.— Rise  : 
B.  Ayres  (C.)  i,  to  90-2,  Melbne.  Harb.  Tst.  4J  p.c.  i.  to  103-5, 
Toronto  Improv.  Bds.  i,  to  100-2.  Fall:  Bloemfontein  2,  to  90-2, 
Pietermarit/.burg  3  p.c.  1,  to  82-4. 

FOREIGN  STOCKS,  BONDS,  *c.— Rise:  Argentine  1886-7  ^,  to 
102J-3J,  Bahia  i,  to  91-3,  Greek  1881  J,  to  48.J  gi,  do.  1887  A,  to 
49-50,  do.  Rlys.  Ln.  i,  to  914-2J,  Norwegian  18S6  i.  to  83-5,  Rus- 
sian 1906  Ln.  i,  t0  94:J-5j,  San  Luis  Potosi  i,  to  101-3,  San  Paulo 
(Brazil)  1888  i,  to  91-5,  do.  1899  i,  to  99-101,  Turks.  i8gi  i,to 
ioo-2xd,  Uruguay  3J  pc.  J,  to  70J-J,  Argentine  Cedulas  J,  to  45 j- 
6J.  Fall:  Argentine  1884  j,  to  loo-r,  do.  1889  J,  to  73-4,  do.  4  p.c. 
1897-8-9-1900  and  Laws  all  4,  to  84-.^,  B.  Aires  J,  to  Cof-iJ,  Bol- 
garian  Gd.  Bds.  2.  to  83-5,  Chinese  7  p.c.  Ln.  J,  to  98J-94, 
Colombian  Con.  i.  to  42^-3*,  Japan  1895-6  J,  to  9OJ-7J,  do.  4  p.c. 
Stlg.  J,  to  80J-1,  Jo.  4J  p.c.  %.  to  S8^-J,  do.  5  p.c.  Stlg.  i,  to  96^-7, 
Mexcn.  4  p.c.  Gd.  i,  to  92-4,  Nicaragua  lA,  to  58-62,  Austrian  4  p.c. 
Rnts.  I.  to  97-9.  Swiss  Fed.  Rlys.  I,  to  95j-7i. 

HOME  RAILWAYS.— Rise:  Barnsley  J,^  to  46J-I,  Rhondda 
J,  to  12-3.  Fall:  Caledonian  Pfd.  J,  to  64-5,  Gt.  Nthrn.  •'  A  "  i, 
to  37i-8J,  do.  "B"  I,  to  141-4,  Gt.  S.  and  Wstrn.  i,  to  85-7, 
Brighton  Certs,  i,  to  4J-5J,  S.-Estrn.  Pfd  i,  to  101-3,  Tafif  Vale  J, 
to  76-7. 

Debenture.— Fall :  Gt.  Centl.  44  p.c.  4,  to  123-5,  Gt.  Wstrn. 
4  p.c.  J,  to  117-20,  Lanes,  and  Yks.  i,  to  87-90,  S.-Wstrn.  "A" 
and  3  p.c.  both  i,  to  89-91,  Mid.  and  S.VV.  "A"  i,  to  71-3,  do. 
"B"   I,  to  25-30,  N.-Estrn.  J,  to  89-92. 

Guaranteed. — Rise:  Glas.  and  S.W.  4  p.c.  2,  to  109-12,  Gt. 
Cejitl.  and  Mid.  i,  to  100-2,  District  M.D.  4  p.c.  2,  to  42-7. 

Preference.— Fall  :  Gt.  Wstrn.  i,  to  139-42,  N. -Wstrn.  Cons,  i, 
to  111-3,  Chatham  2nd  1,  to  38-41,  Midland  i,  to  68-70,  Taff  Vale 
4  p.c.  I,  to  104-7,  clo-  1900  I,  to  103-6. 

INDIAN  RAILWAYS.— Rise :  S  Punjab  Ord.  1,  to  129-31.  Fall: 

Assam   Bengal  i,   to  84-7,  Bengal  and  N.W.  2nd  Ff.  i.  to  100-3, 

'  Bengal  Dooars  Ord.  3,  to  S4-7,  do.  Pf.  i,  to  97-100,  Delhi  Umballa 

Guar.  I,  to  155-7.  E.  Indian  "C  "  },  to  22^-3^,  E.  Bengal  "  B"  |, 

to  231-4},  Rohilkund  and  Kum.  Pf.  1,  to  101-3. 

COLONIAL  RAILWAYS. -Fall:  Canadian  N.  Quebec  i,  to 
93-5,  Canadian  N.  4  p.c.  Perp.  Cons.  Deb.  1,  to  93-5,  Grand  Trunk 
(Gd.  T.  Bond)  1,  to  127-9,  do.  Perp.  4  p.c.  Con.  i,  to  101-3,  do. 
(Gtd.  Bd.)  1,  to  125-7,  ^o-  Mid.  of  Can.  5  p.c.  i,  to  101-3,  do.  5  p.c. 
Cons.  I,  to  101-3,  Rhodesia  5  p.c.  i,  to  78-81,  White  Pass  and 
Yukon  j,  to  4J-5. 

AMERICAN  RAILROADS.— Rise:  Atchison  Pfd.  i.  to  89-91, 
G.N.R.  I,  to  125-Sxd,  Rock  Island  J,  to  15-6,  Pall :  Chicago  Gtd. 
Com.  J,  to  4.^-5^,  Erie  2nd  Pfd.  1,  to  23-5,  Mex.  Cent.  J,  to  16-7, 
Missouri  Pfd.  2,  to  58-60,  Nat.  of  Mex.  4  p.c.  J,  to  49-50,  Wabash 
Pfd.  J,  to  i7f  8J. 
Bonds  (Currency) — Pall ;  Mex.  Cent.  J,  to  16-7. 
Bonds  (Gold).— Rise:  Chesapeake  1992,1, |to  101-4,  Lehigh  Valley 
of  N.  Jer.  4J,  to  110-4,  Southrn.  Pac.  ij,  to  105-10,  Union  Pac. 
1927  ^,  to  88-9.  Fall:  Erie  Gen.  Lien  ij,  1071-3,  Mex.  Cent.  1911 
ij,  to  82J-3J,  Missouri  1936  J,  to  75-7,  Norfolk  and  West.  1932  j, 
to  83-5. 
Bonds  (Sterlinf^). — Rise:  Philadelphia  and  Erie  i^,  to  118-22. 
FOREIGN  RAILWAYS.— Rise  :  B.A.  and  Pacific  4i  p.c.  Cons. 
Deb.  I,  to  102-4.  do-  2nd  iss.  2,  to  103-5,  B.A.G.S.  5  p.c.  Pf.  i,  to 
121-3,  G.W.  of  Brazil  Ord.  J,  to  loj-j,  do.  Ord.  (1907)  J,  to  gj-io^, 
Interoceanic  oi  Mex.  2nd  Deb.  1,  to  95-97,  Nitrate  Pfd.  Grd.  i,  to 
8J-g,  Ottoman  (Cassaba)  2,  to  95-7,  Rio  Claro  Sao  Paulo  J,  to  254- 
64,  San  Paulo  (Braz.)  Pfce.  1,  to  116-8.  Fall :  Antofagasta  Dfd. 
2,10114-7,  do.  Pfce.  1,  to  g7-g,  Arauco  Pf.  i,  to  4J-J,  Argentine 
G.W.  Shrs.  i,  to  II-},  do.  PId.  i,  to  117-9.  Argentine  N.E.  Pfd. 
3,  to  32-4,  Bahia  Blanca  and  N.W.  Guar,  i,  to  96-8,  B.A.  and 
Pacific  2nd  Pfce.  i,  to  102-4,  ^-^^  and  Rosario  7  p.c.  Pfce.  2,  to 
158-60,  B.A.G.S.  Ext.  Shrs.  4,  to  loj-l,  B.A.  Western  Deb.  1,  to 
102-4,  Cartagena  (Col.)  i,  to  71-3,  Cordoba  and  Ros.  2nd  Pf.  1,  to 
43-5,  Entre  Rios  Ord.  3,  to  42-4,  do.  ist  Pf.  2,  to  90-2,  do.  2nd  i,  to 
61-3,  do.  Deb.  I,  to  88-90,  Guayaquil  (Rly.  Bds.)  1,  to  35-7,  do. 
Certs.  I,  to  35-7,  La  Guaira  and  Caracas  },  to  4J-54,  Manila  Pf.  4, 
to  1S-2J,  Mid.  Uruguay  Deb.  i,  to  78-80,  Ottoman  (Aidin)  Ord.  i, 
to  18^-94.  do.  ist  Deb.  I,  to  93-5,  do.  2nd  14,  to  101-3,  Pir.-cus 
Athens  J,  to  2J-34,  Porto  Alegre  Deb.  2,  to  91-3,  Salvador  Ord.  J,  to 
3-35,  do.  Pf.  ^,  to  7- J,  do.  Mrt.  Debs,  i,  to  78-80,  S.  Austrian 
Shrs.  g,  to  54-6,  S.  Manchurian  J,  to  gs-J,  U.  of  Havana  Consol. 
M.  Deb.  I,  to  106-8,  W.  of  Havana  J,  to  ii4-2xd. 

BANKS  AND  DISCOUNT.— Rise  :  Anglo's.  Amer.  both  iss  j. 
to  6|-7i,  Ldn.  and  Brazilian  J,  to  23}-4,  Ldn.  and  County  i,  to 
90-1.  Fall:  Anglo-Jap.  },  to  2-24,  Banco  Espanol  J,  to  13J-4I, 
Bk.  of  Egypt  4,  to  35-6,  Chart,  of  India  4.  to  55-6,  do.  Certs,  i,  to 
53J-4JIndus.  of  Jap^n  jt,  to  sg-f,  Nat.  of  Egypt  j,  to  iSf-gJ. 

BREWERIES  AND  DISTILLERIES.— Rise:  Allsapp  44  p.c, 
I,  to  79-84,  Mann,  Grossman,  and  P.  Deb.  i,  1087-92.  Fall :  Bromp- 
ton  Pf.  i,  to  Sf-gj,  Mackeson  and  Co.  1,  to  69-73,  Meux's  Pf.  4,  to 
24-34,  Ohlsson's  Cape  2nd  Pf.  J,  to  24-3,  St.  Louis  Pf.  },  to  6-4. 
Tamplin's  Ord.  4,  to  10-11,  Threlfall's  Deb.  i,  to  85-go,  Watney 
Combe  ist  Pf.  2rto  54-g,  Whitbread  Pf.  i,  to  71-6. 

CANALS  &  DOCKS. — Rise :  Manchester  Ship  ist  Deb.  2,  to  90-2, 
Fall:  London  and  India  Dfd.  i,  to  69-71. 

COMMERCIAL,  INDUSTRIAL.— Rise:  American  Thread  Bds, 
14,  10  S9-92,  Assam  Oil  ^,  to  4-§,  Assoc.  Portld.  Cement  Prf.  -,!s, 
to  6  J,  do.  Mt.  Db,  I,  to  79-83.  Baltic  Merc,  and  Shpg.  ist  Mt.  1, 
to  ico-2,  do.  "  B  "  I,  to  102-4,  do.  "  C  "  1,  to  104-6,  Bergvik  Pfd. 
i,  to  iii-2j,  Brit.  Aluminium  ist  Mt.  i,  to  101-4,  Brit.  Oil  Cake 
Prf.  1-32,  to  ^-i,  Brit.  Thomson-Houston  i,  to  95-100,  Bryant  and 
May  Pfd,  J,  to  i2g-J,  do.  Db.  i,  to  100-3,  Bucknall  (Hy.)  Ord.  |, 
to  ii-2j,  Burmah  Oil  Ord.  i,  to  4^-^,  Bush  (W.  J.)  Prf.  J,  »a 
2I-3J.  Calico  Printrs.  Pfce.  1-32,  to  23-32—25-32,  Chinese  Enging. 


April  25,  1908.] 


Zhc  Jnvestors'  TReview. 


571 


-6  p.c.  Dbs.  I,  to  I02-5,  City  and  W.  E.  I'rops.  I'rf.  4,  to  44-5-  City 
of  Santos  Improv.  Ord  },  to  loj-ii,  Hunter  Wilts.  4,  to  3-|,  Liver- 
pool Niir.  A,  to  Kj-20,  Lyons  Ord.  i,  to  OJ-g,  Metrop.  I'rops.  Prf. 
|,  to  4|-Jxa,  Murray  (U  and  W.)  ist  Mt.  3,10  ioo-3xd,  Nehon 
Bros,  Ord.  1-32,  to  J-i,  Nobel  Dyna.  Ord.  J,  to  16-7,  Peek  and 
Winch  I'rf.  i,  to  2g-3i,  Piccadilly  Hotel  i,  to  73-6,  Kosario 
Drainage  ist  IJb.  i,  to  75-7,  Kosario  Nitr.  \,  to  6J-i,  Salmon  and 
Gluckstein  Prf.  ,'i.  to  234,  Salt  U.  Prf.  i,  to  3I-4J,  Theatre  Koyal 
O.L.  1.32,  to  17-32 — 21-32,  U.  Alkali  Prf.  .^i,  to  loi-ijxd,  U.  Lankat 
Plant,  i,  to  3J-4i.  Fall  :  Aylesbury"  Dairy  1-32.  to  ^-J,',. 
Bell's  Asbestos  -jV;,  to  i  29.32—2  1-32,  Brit.  Oil  Cake  ist  Mt.  i,  to 
<)o-3,  Chinese  Engineering  Ord.  j,  to  iJ-24,  Commonwealth  Oil  -Ij,, 
*° iu"iSi  IJaimler  Motor  Ord.  .j'^f,  to  li-'i,  Darracq  Ord,  ,'<,  to  jJ-J, 
do.  Dbs.  I,  to  94-7,  Hunlop  Tyre  Dfd.  1-32,  to  -j-i-J,  Eastman 
Kodak  Shrs.  to,  to  250-60,  Eng.  Sew.  Cott.  Mt,  Db.  i,  to  95-8, 
FineCott.  Spinn.  Ord.  1-32,  to  i  I3-32— 15-32,  Gordon  Hotels  4^ 
p.c.  Prf.  Deb.  2,  to  95-9.  do.  4  p.c,  3,  to  74-7,  Plarrods  Stores  Ora. 
J.  'o  4j-i,  do.  Prf.  i,  to  5J-63,  Holborn  and  Frascati  Prf.  J,  to  lo-i, 
Hotchkiss  Ordn,  Ord.  j-,  'o  /s-i^,  Humber  Ord.  1-32,  to  31-32— 
I  1-32,  do.  Prf.  1-32,  to  j-lif,  Hyara  Clothing  J,  to  2-3,  Imp.  Cold 
Storage  and  Supp.  J^,  to  ^-j.  Lino  Manuf.  i,  to  i2s|-i3J,  Lipton 
Ord.  1-32,  to  Lj",,-!,  Lon.  Pavilion  J,  to  3g-g,  Maple  and  Co.  Ord. 
^,  to  2fj-^',V,  Mellin's  Pood  ^.  to  J-i,  Molassine  -;,v,  to  g-JJ, 
Murray  (D.and  W.)  Prf.  J,  to  sg-Jxd,  Natl.  Elec.  Cons.  -;,-„  log-g, 
Nelson  (J,)  Ord.  3-32,  to  31-32 — i  1-32,  Russn,  Petrolm,  54  p.c. 
Dbs.  I,  to  74-7,  do.  "  B  "  5,  to  39-44,  Salar  del  Carmen  Nitr.  J.  to 
3j-i,  San  Don.atoNiir.  J,  to  6J-7.  Spiers  and  Pond  "  A  "  Mt.  Db. 
ij.  1065-70,  Spratts  Patent  Ord.  4.  to  K^  gj,  Steiner  (!•'.)  |,  to 
7|-8i.  Telegraph  Cons,  and  Maint.  J,  to  304-2^.  Tilling  (T.)  Prf. 
i,  to  2i-i(,  Underground  Klec.  Rlys.  Notes  and  Dep.  Rcpts.  both 

3,  to  36-40,  Walkers  Parker"  A  "  |,  to  3J-.?.  Watford  Manufacg, 
5-32,  to  ,',s-j°y,  Williamsons  Ord.  ^,  to  i-J,  Woolcombers  Prf.  1-32, 
toi-i. 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Central  r,  to 
99-102,  Mexican  Elec,  i,  to  7O-8  p.c,  River  Plate  Ord.  1-32,  to 
29-32—1  1-32,  do.  Pf.  1-32,  to  t|-It,t.  Fall :  Canadian  Gen.  Com. 
2,  to  95  9,  Chelsea  Ord.  i.  to  3-3J,  City  of  Lon.  Ord.  J,  to  9J-io|, 
Crompton  and  Co.  Ord.  ■^,  to  iJ-J.  Edmundson'sDeb.  3,  to  55-60, 
Indian  i,  1095-8,  Mex.  L.  and  Pow.  Cap.  i,  to  48^-504,  Shanghai 
J,  t0  9j-ioJ. 

FI^ANCIAL  LAND  AND  INVESTMENT.- Rise:  Atis.  Mort 
Ld.  and  Pin  4  p.c.  i,  to  100-3.  Brit.  American  "  A  "  i,  to  i6-8xd, 
Calgary  and  Edmont.  Jjj,  to  ij-ixd,  Hudson's  Bay  2,  to  80-2,  Law 
Debenture  Ord.  i,  to  ig.ji,  do.  Deb.  1,  to  100-3,  I'^"""  Corp.  Ord. 
J.  to  74-8.  Fall:  Argentine  4  p.c.  1,  to  71-4,  Aus.  Mort.  Ld.  and 
F'°-  £5  pd.  i,  to  7-7J,  House  Prop.  1,  to  59  61,  N.Z.  and  River  P. 
ir.  'o  I's-fff.  I'eel  River  6,  to  152-7,  Port  Madryn  J,  to  2J-34,  U.S. 
Trust  Did.  2,  to  427. 

FINANCIAL  TRUSTS.— Rise  :  African  City  Prop.  Pf.  i,  to  i-|. 
Bankers'  Inv.  Dfd.  i.  to  82-5.  Guardian  Inv.  Deb.  1,  to  96-9,  Un. 
Scot.  Amer.  Deb.  i,  to  100-3,  Mercantile  Inv.  2nd  Deb.  2,  to  101-3, 
RIy.  Deb.  and  Gen.  4  p.c.  1,  to  96-9.  Fall:  Alliance  Inv.  Dfd. 
I,  to  49-52, Gas, Water, and  Gen.  Inv.  Pfd.  i,  to  28-33,  Globe  Teleg. 
Pf.  i,  to  13J-4J,  Mex.  Cent.  Rly.  Sec.  "A"  i,  1088-90,  do.  "B" 
1.  to  774-84,  S  A.  Gold  Pf.  -Ig,  to  27-32—29-32,  Stock  Conversion 
L.and  N.-W.  Dfd.  Ch,  i.  to  12-5,  U.S.  and  S.  Amer.  Inv.  Dfd.  i. 
to  77-80,  do.  4 J  p.c.  J.  to  94-7. 

GAS.— Rise ;  San  Paulo  J,  to  i34-4xd,  Tottenham  and  Edmont. 
3j  p.c.  I,  tii  102-5. 

INSURANCE.- Rise:  Northern  2,  to  80-2,  Sun  Life  J,  to  18 J- 
Sj.  Fall:  Law  Guarantee  ^'5,  to  tJ-w-  Merchants  Mar.  J,  to  3- 
3i,  Royal  Exchange  2,  to  208-13. 

IRON,  COAL,  AND  STEEL.— Rise  :  Beyer  Peacock  Db.  2,  to 
87-90,  Cargo  Fleet  Ord.  i,^.  to  j-jj,  Dunlop(J.)  Ord. -jV,  to  J-J,  Ebbw 
Vale  ;fiopd  J,  to  9-4,  Harrison  Ainslie  i,  to  ijjf-i's,  Measures  Bros. 
Prf.  ^'l.io~^A-^,;.  Thornycroft(J.I.)Ord..fe,to.J-8,  U.S.  Com.  ij.  to 
35J-^.do.  PIU.  1,  to  1014-24,  do,  Skg,  Fd.  i,  togf.Sxd.,  Vickers  and 
Maxim  Ord.  1-32,  to  i^^-^^-.  Fall :  Cammell  L.  45  p.c.  Mt.  2,  to 
94-8,  do.  5  p.c.  I,  to  93-C,  Cargo  Fleet  ist  Mt.  i,  to  82-5,  Clayton 
and  Shutt.  Ord,  -^y.  10  g-g,  do,  Pif,  j,  to  4i-|xd.,  Dunderland  Ore 
1st  Chge.  3,  to  50-60,  Richardson's  W.  Ord.  -L,  to  -jj-fe. 

SHIPPING.- Rise:  Bncknall's  ist  Mori.  14,  to  90  4,  Furness 
Withy  Pf.  .J,  to  9l-J.  Orient  Db.  i,  to  S0-3,  Union  Castle  Db.  i, 
to  99-101,  U.S.S.  of  N.Z.  i,  to  iS-J.  Fall:  African  4,  to  i2-3xd., 
do.  fy.  pd.  4,  to  r64-74xd..  King  Line  4.  to  6-7,  K.M.S.P.  Ord.  i, 
to  48-51. 

TEA,  COFFEE,  AND  RUBBER.— Rise :  Dimbula  V.  Prf,  }, 
to  54-6xd.,  Doom  Dooma  J,  to  15-4,  Estrn.  Assitj  J  to  64-7, 
Lebong  Tea  J,  to  10-4, 

TELEGRAPHS   AND  TELEPHONES.— Rise :   American   Cap. 

4.  to  118-22,  Anglo-Am  Pfd.  4,  to  99-ioixd.,  Direct  W  India  4,  to 
994-1014,  Halilax  and  Berm.  i,  10994-1014,  Marconi's  Wireless  .fe, 
to  i-J,  Natl.  Dfd.  4,  to  10S4-104,  W.  Coast  of  Am.  Dbs.  },  to  984- 
1014.     Fall :  W.  Co.ast  oi  Am.  ^'.y,  to  iTO-iiJ-. 

TRAMWAY  AND  0MNIBU8.-Rlse:  Anglo-Arg.  Prf.  ^.  to 
fii-ji,  do.  2ud  PrI.  ,'j,  to  «-|xd.,  do,  Db.  4,  to  132-7,  Brit.  Columbia 
Pfd.  Ord.  r,  to  11 1-5,  B  E.T.  Oid.  J,  to  i^  ■j.  City  of  B.A.  Ord.  ,"g, 
to  5J-5,  Lisbon  Ord.  and  Prf.  both  J,  to  i  i,  London  U.  Prf  i,  to 
64-7,  Mexico  Com.  2,  to  81-3,  do.  1st  Mt.  ij,  to  852-6Jp.c..  Rio  de 
Jan.  14,  to  80J-24,  U.  of  Monte  Video  4,  to  944-74.  Fall:  Bombay 
Elec.  Db.  I,  to  93-5.  City  of  B  A.  Db.  1,  to  99-103,  Havana  i,  to 
80-5,  Metrop.  Db.  i,  to  94-7,  Sao  Paulo  8100  pd.  i,  to  128-33. 

WATERWORKS Rise:  Cons,  of  Rosario   Db.  1,1093-5,  Per- 

nanibuco  Certs.  2,  to  93-6,  Tarapaca  J,  10  114-2. 


Critical  Index  to  New  Investments. 


It  is  understood  that  in  the  acquisition  of  Hudson's  Soap 
Works  by  I,ever  brothers,  Limited,  no  change  will  be  effected 
in  the  position  of  the  large  number  of  employees  engaged.  The 
works  at  Liverpool  and  West  Hromwich  will  be  carried  on  by 
l>>ver  Hrothers  under  distinct  management. 


Canadian  Northkkn  Railway  Comtany. 
A  further  issue  of  ^2,000,000  4  per  cent,  perpetual 
consolidated  debenture  stock,  ranking  pari  passu  in  all 
respects  with  the  /"a, 342, 750  existing  stock,  is  offered  by 
this  company  for  subscription  at  the  price  of  <j2  per  cent. 
The  stock  is  secured  by  a  general  charge  upon  the. 
property,  undertaking  and  assets,  other  than  land  and 
money  subsidies,  subject  to  the  ;{f  1,1 80,600  bonds 
primarily  charged  on  the  Ontario  division  and  to  charges 
created,  or  to  be  created,  not  exceeding  §10,000  per  mile 
or  $15,000  per  mile  if  guaranteed  by  the  Parliament  of 
the  Dominion,  or  any  of  the  Provinces.  It  is  further 
secured  by  a  specific  first  mortgage  upon  certain  securi- 
ties de[X)sited  with  the  trustees,  particulars  of  which  are 
not  given  in  the  i)rospectus.  The  company  is  now 
operating  2,874  ""'es,  including  710  miles  of  leased  lines, 
and  lias  constructed  350  miles  of  new  branches,  which 
will  shortly  be  opened.  A  reference  to  the  report  for  the 
year  ended  June  30  hist  shows  that  out  of  gross  earnings 
of  !3i.S,350,i98,  expenses  took  ^-5,424,164  or  73.49  per 
cent.,  but  after  meeting  fixed  charges  there  was  still  a 
surplus  of  §1,043,505.  For  the  nine  months  to  March 
31  the  gross  earnings  show  an  increase  of  §1,907,500, 
and  the  nett  revenue  one  of  §657,400  compared  with  the 
corresponding  period  of  1906-7,  an  improvement  due  in 
part,  no  doubt,  to  the  greater  mileage  worked.  This 
looks  like  progress,  but  the  future  is,  nevertheless,  still 
too  uncertain  to  make  the  issue  an  attractive  one. 

Ka.mimstioi  lA  FmvKR  C(J.,  LiMiTi;i). 

This  company  owns  extensive  rights  granted  in  pcr- 
ixituity  by  the  Provincial  ("lovemment  of  Ontario  for 
the  divelopment  of  the  power  of  the  Kakaix-'ka  Falls 
on  the  Kaininistiquia  River,  which  it  i.s  estimated  can, 
with  coniparalivclv  small  cxpen.se,  bt^  made  to  produce 
a  minimum  of  30,000  h.p.  at  all  tirncs  throughout  the 
year.  Its  power-house  is  distant  18  miles  from  the 
twin  cities  of  l'"ort  \ViUian>  and  Port  Arthur,  at  the 
head  of  Lake  Superior,  which  have  lx;en  selected  by 
the  Canadian  Pacific,  Canadian  Northern  and  Grand 
Trunk  Pacific  for  the  location  of  their  central  ter- 
minals, and  contain  some  of  the  largest  grain  ele- 
vators in  North  .America.  The  share  capital  is 
$2,000,000,  all  of  which  has  been  issued,  and  in  order 
to  provide  for  the  discharge  of  liabilities  incurred  in 
the  construction  of  the  power  plant  and  for  general  pur- 
poses an  issue  of  $1,325,000  first  mortgage  30  year 
5  per  cent,  gold  l)onds  is  offered  at  the  price  of  £^^99 
13s.  3d.  per  Iwnd  of  $500  <rr  ;^io2  14s.  lod.  A  num- 
IxT  of  t:ontracts  have  been  made  for  the  supply  of 
power  to,  amongst  others,  the  two  cities  for  general, 
municipal  purpo.scs.  the  Canadian  Pacific  Railway  for 
the  operation  of  its  extensive  workshops,  grain  ele- 
vators, coal  docks,  &c.,  and,  quite  recently,  with  the 
Crrand  Trunk  I'acific  for  their  full  power  requirements 
at  the  Fort  William  terminals  for  ten  years  from  the 
commencement  of  supply.  The  plant  was  put  into 
operation  in  December,  igo6,  and  the  annual  income 
from  the  sale  of  jjower  under  contracts  altxady  made 
(on  the  basis  of  a  verified  statement  for  the  three 
inonths  ended  January  31  last)  is  $1  i8,3<>S.  Operating 
fxpen.ses  are  only  $18,142,  kaving  a  nett  revenue  of 
$100,225  to  ineet  the  interest  on  the  present  issue,  ex- 
clusive of  any  income  from  two  comparatively  large 
i»ntracts  which  did  not  become  operative  until 
I'ebruary  i.  The.se  are  estimated  to  produce  at  least 
$12, 000  without  additionalexpen.se,  and  when  arrange- 
ments have  been  made  for  placing  tlie  whole  of  the 
15,000  h.p.  available  from  the  present  development,  it 
is  estimated  that  the  nett  revenue  should  not  be  kss, 
than  $225,000.  Interest  on  the  bonds  will  take 
$75,000,  and  the  issue  seems  to  be  well  enough, 
coveretl. 

Messin.\  (Tk.\nsva.\l)  Development  Co.,  Ltd. 
This  company  owns  copper  mines  in  the  Northern 
Transvaal   covering  about   14,000  acres,  and  has  con- 
tracted  to   purchase  an    adjoining    property  of   about 
6,600  acres.     It  has  a  capita!  of  ^200,000,  of  which 
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£94,993  is  held  in  reserve,  and  /■ioo,ooo  was  issued  in 
payment  for  the  assets  of  the  G.  G.  Syndicate,  and  has 
also  raised  £"43,500  on  debentures.  Further  working 
capital  is  now  required,  and  to  provide  this,  as  well  as  to 
redeem  the  debentures  and  to  pay  for  the  new  property, 
the  Company  offered  ^120,000  6  per  cent,  convertible 
debenture  stock  at  par.  The  stock  will  be  repayable  at 
par  on  Dec.  31,  1930,  by  means  of  a  redemption  policy 
to  be  taken  out  with  the  Alliance  Assurance  Company, 
but  when  fully  paid  up  will  carry  the  right  to  exchange 
on  or  before  June  i,  1910,  into  fully  paid  shares  at  £7, 
per  share,  or  within  a  further  year  at  £i  los.  per  share 
on  three  months'  notice.  During  the  year  ended 
June  30  the  efforts  of  the  management  were  mainly 
devoted  to  exploration  and  development  work,  but  the 
operations  resulted  in  a  profit  of  ^14,833,  although  the 
Company  at  that  time  had  to  depend  on  hand  sorting. 
A  concentrating  plant  is  now  being  erected  with  a 
capacity  of  fifty  tons  per  day,  and  it  is  estimated  that 
with  copper  at  ^60  per  ton  the  monthly  profits  should 
amount  to  £"3,600.  Ore  reserves  on  Dec.  31,  developed 
in  the  mine  above  the  second  level  at  200  feet,  were 
given  as  15,423  tons  of  an  average  value  of  24-04  per 
cent,  copper,  and  have  since  been  increased  by  the  lode 
having  been  struck  at  310  feet,  while  there  are  5,440 
tons  of  1 1 '06  per  cent,  ore  on  the  dump.  Other  assets 
consisting  of  the  freehold  and  leasehold  properties,  mine 
development,  buildings,  machinery,  stores,  etc.,  are 
valued  at  £"144,017,  and  altogether  the  debenture  stock 
seems  a  fair  speculative  investment. 

Chicago,  Indiana  and  Southern  Railroad  Company. 
Messrs  J.  S.  Morgan  &  Co.  are  prepared  to  forward 
applications  for'ili  1 5, 1 50,000  50  year  mortgage  4  per  cent, 
gold  bonds  of  this  company  which  are  offered  by  the 
parent  house  of  J.  P.  Morgan  &  Co.  in  New  York  at 
9 1  per  cent,  and  accruing  interest.  The  company  was 
formed  in  April,  1906,  by  the  consolidation  of  the 
Indiana,  Illinois  and  Iowa  Railroad  Co.  and  the  Indiana 
Harbour  Railroad  Co.,  and  now  owns  329  miles  of  line. 
Its  capital  consists  of  $5,000,000  preferred  stock, 
$15,000,000  common  stock,  and  $20,000,000  bonds  of 
which  the  present  issue  forms  part,  the  remaining 
$4,850,000  being  reserved  to  provide  for  outstanding 
bonds  of  the  Indiana,  Illinois  and  Iowa  Co.  For  the 
year  ended  December  31  the  gross  earnings  were 
$3,004,483  and  the  nett  including  miscellaneous  receipts 
$1,149,531,  of  which  fixed  charges  took  $926,351.  The 
bonds  in  addition  to  being  a  first  charge  on  the  properties 
owned  are  guaranteed  as  to  both  principal  and  interest  by 
the  Lake  Shore  and  Michigan  Southern  Railway  Co., 
and  should  therefore  be  a  good  enough  investment. 


Answers  to  Cornespondents. 

*»*  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  Ss.  9tt. 
for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

G.  H.  B.  P. — (i)  A  moderately  good  second-class  investment, 
but  quite  dear  enough.  (2)  A  lair  bond,  but  not  very  marketable. 
(3)  These  are  good  as  the  roads  are  doing  well,  price  should 
recover  in  time.  (4)  Fair,  but  the  stock  is  nearly  at  its  full  value. 
(5)  Prospects  are  lavourable,  as  receipts  are  good,  and  the  issue  is 
backed  by  another  company,  which  should  do  well.  Remittance 
right.     Thanks. 

E.  T. — It  seems  a  pity  to  sell  just  at  present,  when  friction 
excites  fear.  We  hardly  think  the  powers  concerned  can  allow  the 
trouble  to  go  so  far  as  to  imperil  the  interest  on  the  debt.  For  all 
that,  the  price  may  go  lower  before  recovery  begins. 

Houghton.— (i)  No  ;  do  not  put  any  money  in  these  shares,  the 
company  is  on  the  down  grade.  (2)  This  also  is  a  concern  about 
which  we  have  no  very  favourable  opinion.  It  includes  all  kinds 
of  debentures,  but  the  kind  you  mention  is  not  more  risky  than 
many  of  its  other  commitments.  So  leave  the  concern  alone. 
These  are  two  answers,  the  charge  for  which — see  scale— is  is. 
each.  You  therefore  owe  us  is.  6d.,  including  a  copy  of  the 
paper. 

Megrim.— Probably  the  stock  is  over-valued,  much  over-valued 
looking  at  the  way  the  property  is  managed,  and  more  capital  will 
be  wanted  by-and-by.  Just  at  the  moment,  however,  the  stock  is 
more  likely  to  go  up  than  down. 

W.  B.  B.— Look  at  the  traffic  receipts.  We  do  not  think  you 
should  sell  any  of  these  stocks  at  present,  for  the  proportion  is  not 
too  large  to  your  total  capital,  the  security  considered.  Your  letter 
IS  really  only  one  question,  so  we  hold  4s.  to  your  credit. 


Company  Reports  and  Balance  Sheets. 

',*  The  Editors  will  be  much  obliged  to  Secretaries  0)  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  prompt 
notice  in  these  coluvnis. 

BUENOS   AYRES    AND    ROSARIO    RAILWAY    CO.,    LIMITED. 

The  improvement  in  this  company's  business  during  1907  was 
much  less  pronounced  than  that  for  the  previous  year,  but,  all 
things  considered,  the  growth  in  earnings  must  be  regarded 
as  satisfactory.  Under  ordinary  conditions,  a  large  proportion 
of  the  goods  traffic  is  derived  from  maize,  and  at  one  time  it 
looked  as  if  the  partial  failure  of  that  crop  would  have  a  very 
serious  effect  on  (he  revenue.  As  a  matter  of  fact,  the  quantity 
carried  fell  off  by  984,781  tons  or  55.6  per  cent.,  and  the  receipts 
by  ;f  .265,323,  but  the  decline  was  to  a  large  extent  neutralised  by 
increases  of  85,881  tons  and  _£6i,092  ia  wheat  and  flour,  104,790 
tons  and  ^^44,505  in  linseed,  He,  and  166,190  tons  and  /^i74,922 
in  general  goods.  Decreases  of  28,668  tons  and  ;f  19,378  in 
foreign  timber  and  10,002  tons  and  ^^9,343  in  sugar  were  more 
than  offset  by  gains  of  57,912  tons  and  ^^19,425  in  native  timber 
and  83,284  tons  and  ;f  19,671  in  firewood  and  charcoal,  and  in  the 
goods  and  livestock  traffic,  although  552,520  tons  less  in  weight 
and  8,554  in  numbers  produced  an  additional  revenue  of  ;f  22,006 
at  ;^3,o82,578  Passenger  traffic  improved  by  1,471,334  in  num- 
bers and  ;^65,78o  in  receipts,  mainly  on  the  suburban  lines,  as 
the  second-class  main  line  traffic  was  adversely  affected  by  the 
reduced  movement  of  agricultural  labourers.  Gross  income  from 
all  sources  amounted  to  ^^4,604, 380  compared  with  ;f4.53<'>747' 
an  increase  of  £-3,633,  but  unfortunately  the  company  had  to 
face  a  considerable  expansion  in  expenditure  in  various  direc- 
tions, and  working  expenses  rose  by  ;^i74,o42  to  ^^2, 726, 797  or 
59.22  per  cent,  of  the  receipts  against  56.34  per  cent.  Of  this 
increase  ;£38,8g6  was  due  to  coal,  but  the  enhanced  cost  of 
living  and  the  large  demand  for  labour  of  all  classes  owing  to  the 
opening  of  new  railways  and  briskness  of  trade  generally  have 
also  made  it  necessary  to  raise  vi-ages  in  all  departments,  while 
additional  staff  has  been  required  bj'  the  growth  of  the  business. 
The  increased  pay  to  enginemen  amounted  to  ^^25,790,  and  to 
the  station  and  train  staff,  signalmen,  telegraph  clerks  and  porters 
to  ;f56,978,  and  these  items,  with  the  duties  paid  on  working 
stores  imported  for  use  on  the  Central  Argentine  section  accounts- 
for  the  big  jump  in  outgoings.  Nett  revenue  was  ;f  100,409  less- . 
at  ,^1,877,583,  but  interest,  remittance  exchange  account,  &c.,. 
produced  ^^1,646  more  at  ;f55,520,  and  the  balance  brought  for- 
ward was  ^(^19,456  up  at  ;f5o,3o6,  making  a  total  of  ;^i,983,4o9' 
compared  with  ^2,062,717.  Debenture  stock  interest  and 
Western  annuity  absorbed  ;^405,765.  Of  this,  ;f  13,278  was  paid 
for  general  interest  and  £S()2  for  bill  stamps  leaving  ;Ci.563,473 
or  £g2,3o-j  less  to  be  dealt  with.  After  providing  for  the  divi- 
dends on  the  preference  shares  and  stock,  and  for  a  dividend  on 
the  1906  new  shares  at  the  rate  of  7  per  cent,  from  the  due  dates 
of  the  instalments,  the  ordinary  and  deferred  stocks  again  receive 
distributions  at  the  rate  of  6  per  cent.  each.  In  order  to  pay 
these,  however,  the  appropriations  to  the  various  reserves  have 
to  be  reduced,  the  renewals  and  contingency  fund  getting  ;f  55,000 
less  at  ;f  50,000,  the  fire  insurance  fund  ^^30,000  less  at  ^^20,000 
and  the  reserve  nothing  against  ^^50,000,  but  another  ;^i5,ooo  is 
transferred  to  staff  pension  fund  and  ^'5,000  is  again  written 
oS  the  grain  elevators  at  Madero  Port,  leaving  ;f33,830  or 
;fi6,476  less  to  be  carried  to  the  new  account.  Capital  is  still 
being  spent  very  freely,  the  total  last  year  amounting  to 
;fi,854,586,  of  which  ;f379,654  was  on  the  Rosario  main  line 
and  branches,  ^f 387, 116  on  the  Central  section,  including  the 
purchase  of  the  Malagueno  Railway,  ;^io,3i6  on  the  grain  ele- 
vators and  ;^i, 077,499  on  new  rolling  stock.  After  deducting  , 
^'34,672  for  works  in  course  of  construction,  the  company  has  a 
credit  balance  of  ;f  161,943  in  hand,  and  apparently  this  will  be 
sufficient  to  go  on  with,  as  there  is  no  reference  to  any  fresh  issue 
being  made.  Negotiations  for  the  consolidation  of  the  com- 
pany's concessions  were  continued  during  the  ordinary  and  extra- 
ordinary sittings  of  Congress,  and  resulted  in  the  formation  of 
an  ad  referendum  agreement  with  the  Executive  Power.  Under 
this  agreement,  the  company  undertook  to  construct  some  800 
kilometres  of  new  lines  in  the  Provinces  of  Santa  Fe  and  Cor- 
doba, which  it  had  been  strongly  pressed  to  build  by  land- 
owners and  others  interested.  Unfortunately  circumstances  pre- 
vented the  measure  coming  before  Congress,  and  the  works 
have,  therefore,  to  be  postponed.  The  outlook  for  the  present 
year  is  regarded  as  unusually  promising,  as  heavy  receipts  for 
"some  months  to  come  are  assured  through  the  big  wheat  and 
linseed  crop,  and  although  the  maize  fields  are  beginning  to 
suffer  from  drought  the  manager  expects  to  carry  at  least  a  mil- 
lion tons  more  than  last  year. 

ENTRE  RIOS  RAILWAY  CO.,  LIMITED. 

The  financial  crisis  in  the  United  States  had  its  effect  even  on 
the  earnings  of  this  company  for  the  half-year  ended  December 
31,  as  in  consequence  of  that  the  local  banks  reduced  their  credits 
in  all  directions  and  North  American  buyers  retired  from  the 
hide  and  wool  market.  Less  traffic  therefore  was  derived  from 
these  items,  and  receipts  from  stock  products  fell  off  by  ^^1,234, 
but  in  all  other  directions  there  were  improvements  of  a  more 
or  less  decided  character,  and  the  total  income  from  goods  rose 
by  ^7r2o6  to  ;^68,9ii.  The  number  of  passengers  carried  in- 
creased by  17,714  and  the  receipts  therefrom  by  ^^6,782,  and  the 
revenue  from  all  sources  amounted  to  ;^io6,66o  or  ;£i4,i74  more. 
Expenses,  however,  were  £^3,^31  larger  at  ;^73,273,  or  68.70  per 
cent,  compared  with  64.27  per  cent.,  as  the  directors  deemed  it 
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expedient  to  spend  freely  in  anticipation  of  an  exceptionally 
heavy  crop,  and  of  an  increase  in  the  volume  of  business  on 
the  opening  of  the  liuenos  Ayres  connection.  Owing  to  this  the 
outlay  on  locomotive  maintenance  was  ^^3,486  higher,  and 
amounted  to  ^197  12s.  per  engine  against  £iig  8s.  3d.  a  year 
■  ago.  Another  cause  contributing  to  the  higher  working  expenses 
was  the  cost  of  fuel,  which  rose  by  ^2,432  or  35.4  per  cent.,  but 
this  trouble  would  seem  to  be  less  acute  now,  as  the  manager 
reports  that  coal  is  coming  forward  at  a  much  reduced  rate. 
The  improvement  in  nett  receipts  was  no  more  than  ;^337  at 
;^33,387,  and  gcnieral  interest,  &c.,  gave  ;f  128  less  at  £t,2j2,  but 
with  a  considerably  larger  balance  of  ;^g,i83  brought  in,  the 
sum  carried  forward  to  be  incorporated  in  the  annual  accounts 
was  ;^2,403  better  at  ^43,942.  Interest  on  the  4  per  cent,  de- 
benture stock  for  the  half-year  has  been  charged  as  usual  to  the 
subvention,  account,  which,  on  the  other  hand,  is  credited  with 
the  proceeds  of  the  sale  of  subvention  bonds,  interest  on  capital 
money  on  deposit  and  receipts  from  .sections  of  the  new  exten- 
sions opened  from  time  to  time  to  partial  public  service  during 
con.struction.  The  various  extensions,  amounting  to  .some  183 
miles,  are  nearing  completion,  and  it  is  expected  that  the  Ituenos 
Ayres  route  will  be  opened  for  passengers  and  the  full  service 
inaugurated  shortly.  Under  the  terms  of  the  concession  the 
Provincial  Government  handed  to  the  company  the  third  quota 
of  $.250,000  subvention  bonds  on  the  opening  of  the  line  to 
Medanos  on  February  i,  and  the  last  quota  will  become  due  on 
the  arrival  of  the  first  car  in  the  Province  of  liuenos  Ayres. 

SAN   PAULO    (BRAZILIAN)    RAILWAY   CO.,    LIMITED. 

A  year  ago  this  company  had  an  exceptionally  good  time  owing 
to  the  large  coffee  crop,  and  the  prosperity  continued  through- 
out the  first  half  of  1907,  but  since  then  a  big  change  has  taken 
place.  For  one  thing  the  coffee  crop  was  considerably  smaller 
and  the  quantity  carried  fell  off  by  no  less  than  281,000  tons,  and 
for  another  there  was  again  a  drop  of  o.782d.  to  I5.i66d.  in  the 
exchange,  which  helped  to  accentuate  the  adverse  comparison. 
Passenger  traffic  yielded  ^2,404  ;nore  owing  to  an  increase  of 
108,749  J"  ^^^  numbers  carried,  but  merchandise  as  the  result 
of  the  above-mentioned  decrease  and  of  a  decline  of  ;£^25,oi5  in 
other  goods  brought  in  ;£577,9q8  less  at  ^693, 507.  Mi.scel- 
laneous  receipts,  too,  were  smaller  all  round,  and  the  gross 
income  amounted  to  ,^803,074  compared  with  ;^i,382,268. 
Savings  were  effected  in  all  branches  of  expenditure  except 
tractive  power,  which  rose  by  ;^io,6o6,  but  the  total  reduction 
was  only  ^^72,603  at  ^s'8,107  and  the  nett  revenue  including 
;{,5,666  or  ;^5,42i  less  from  the  Rragantine  section,  .showed  a 
decrease  of  ;^5oi,i7o  at  ^279,300.  The  sum  brought  in,  how- 
ever, was  ^176,769  larger  at  224^'7o.S  and  with  /16.610  from 
interest  the  available  balance  after  providing  for  debenture 
interest  was  j^3i3,!;9o  down  at  ^498,407.  A  year  ago  the 
directors  took  advantage  of  the  big  surplus  to  transfer  ^£100,000 
each  to  the  general  and  rolling  stock  reserves  and  to  write  down 
the  holding  of  Consols  by  ;f  50,370,  but  this  time,  of  course,  there 
is  no  question  of  any  such  appropriations  being  made.  The 
dividend  on  the  ordinary  stock  is  maintained  at  the  usual  rate 
of  10  per  cent,  per  annum  with  a  bonus  of  i  per  cent.,  making 
13  per  cent,  for  the  year  and  after  setting  aside  /2i;,ooo  or 
.'/io,ooo  less  for  income-tax  the  amount  carried  forward  is 
4,'53'2i9  down  at  ^268,407.  Stockholders  can  view  with 
equanimity  the  omission  to  increase  the  reserves  as  these  at 
present  stand  at  ;^i,o7o.64i  anart  from  the  special  income-tax 
fijnd  of  /,'6i.86t;  and  the  position  generally  is  very  sound.  Lia- 
bilities in  England  for  interest,  uncompleted  contracts,  &c., 
come  to  /i46,i67  and  outstanding  accounts  in  l?razil  to  /i6i,6ig, 
■but  assets  in  F.ngland  total  ^1.460,532,  including  /■425,i;38  in 
cash  and  loans,  ;f23o,o7i  in  bills  receivable  and  ^^697,800  in- 
vested in  ^^850,000  nominal  of  Consols,  and  Brazilian  a.ssets  are 
valued  at  /;30,o84.  Prospects  for  the  current  six  months  do 
not  show  much  sign  of  improvement  as  the  estimate  of  coffee 
to  be  marketed  is  onU'  about  2,000,000  bags  or  120,000  tons  com- 
pared with  5,000,000  bags  or  300,000  tons  expected  at  the  cor- 
resnonding  date  in  1907. 

CENTRAL  URUGUAY  RAILWAY  COMPANY  OF  MONTE  VIDEO, 
LIMITED. 
Cross  receipts  of  this  company's  main  line  for  the  six  months 
ended  December  31  amounted  to  ;^25i,oi9  or  an  increase  of 
/i5,669  and  were  the  largest  in  its  history,  but  good  though 
these  figures  were  they  did  not  come  up  to  anticipations.  An 
exceptionally  busy  season  had  been  looked  for  owing  to  the 
heavy  wool  clip  and  the  good  crops  of  both  wheat  and  maize, 
but  just  as  the  wool  was  coming  forward  rapidlv  the  New  York 
troubles  broke  out  and  paralysed  business  completelv.  Receipts 
from  that  traffic  fell  off  suddenly,  and  in  the  end  there  was  a 
decrease  of  356  tons  in  the  quantity  carried,  while  hides  and 
skins  dropped  by  4,269  tons  owing'  to  the  condition  of  cattle 
throughout  the  winter  having  been  excellent  and  flour  was  1,311 
tons  lower.  In  wheat  and  maize,  however,  there  were  increases 
of  14,732  tons  and  17,877  tons  respectively  and  limestone,  build- 
ing materials  and  general  goods  were  all  higher,  so  that  on 
baI.Tnce  there  was  an  improvement  of  41,921  tons  in  goods 
traffic  with  a  gain  of  ^8,057  in  receipts.  Considerablv  less  live 
stock  was  carried  owing  to  the  reduction  of  its  output  by  the 
freezing  establishments  in  Monte  Video  and  to  strikes  amongst 
labourers  in  the  jerked  beef  factories,  but  more  of  the  business 
came  from  the  Northern  Extension  and  with  the  larger  haulage 
receipts  were  ;f  1.905  better.  A  very  sm.all  increase  of  94  is 
shown  in  the  number  of  passengers  carried,  but  this  was  due  to 
the  fact  that  the  1906  figure*  included  company's  labourers 
tr.ivelling  at  reduced  rates,  whereas  now  they  travel  free  and 
are  omitted  from  the  statistics,  and  with  gains  of  ;6i-499  more 
in  parcels.  Sec,  and  ;f  1,475  '"  sundries  the  revenue  from  coach- 


ing traffic  was  .,^5,708  up.  TTie  sudden  collapse  of  business 
affected  the  company  adversely  in  another  way.  Preparations 
had  been  made  for  a  heavy  traffic,  and  as  it  was  impossible  to 
cut  down  the  expenditure  immediately  the  working  expenses 
wece  ;^'i8,447  heavier  at  ;ti34,39o  or  53.54  per  cent,  against 
49.26  per  cent,  a  year  ago,  and  nett  profits  consequently  showed 
a  decrease  of  £i,yyH  at  ;£i  16,629.  Gross  receipts  of  the  Eastern 
Extension  improved  by  ^^4,778  to  £$2,lioo,  of  which  expenses 
took  j^25,o8o  or  ;^'i,o6g  more,  the  percentage  of  receipts  being 
47.50  per  cent,  compared  with  50  per  cent.,  but  the  Northern 
Extension  revenue  only  rose  by  ;fgi  to  .i637>'78  and  those  of  the 
Western  Extension  dropped  by  i.\,(>x,i  to  ^34,410.  Addii.  ■  to 
the  nett  receipts  of  the  main  line  the  balance  of  ;jji7,6i3  bf,  I  '. 
forward,  together  with  ;f  16,996  for  interest  on  Western  Kxte;.  .  .11 
6  per  cent,  debenture  stock  and  ;^783  for  interest  on  Govern- 
ment bonds,  profit  on  remittances,  &c.,  the  available  total  was 
;/ri52,o22  compared  with  ;£i58,35i.  Of  this  debenture  interest, 
preference  dividend  and  rent  of  the  Northern  Extension  line  look 
^^85,202  and  ;^6,673  was  advanced  to  the  Western  Extt:  1 
under  guarantee,  leaving  ;jJ6o,i46  or  ;68,988  les^s  to  be 
with  out  of  which  an  interim  dividend  is  paid  on  the  ore..  ..:_, 
stock  at  the  rate  of  4  per  cent,  per  annum  against  5  per  cent, 
a  year  ago  and  ;f2o,i46  or  ;£i,oi2  more  is  carried  forward. 
I'rospects  for  the  current  half-year  are  regarded  as  excellent  in 
spite  of  business  having  been  demoralised  by  the  strike,  which 
commenced  on  February  22  and  lasted  until  the  4th  of  this 
month.  The  wheat  harvest  was  a  splendid  one  and  much  of 
it  remains  to  be  carried,  while  the  maize  is  promising  well,  and 
there  are  large  quantities  of  merchandise  waiting  to  be  carried 
outside. 

RIO  CLARO  SAO  PAULO  RAILWAY  COMPANY. 
The  total  revenue  for  the  year  ending  -March  31  amounted  to 
^^135,700,  including  ;£s86  transferred  from  reserve  as  against 
;^965  in  preceding  year.  The  last  dividend  of  135^  per  cent,  is 
repeated  and  the  necessary  outgoings  provided  for  in  the  way  of 
debenture  interest,  directors'  fees,  and  tax.  Capital  expenditure 
account  is  reduced  by  ;£39o,6oo,  Paulista  bonds  redeemed,  and 
now  stands  at  ^^976, 724,  there  being  a  small  credit  of  £.i>yi  on  ac- 
count of  a  land  claim  settlement.  The  outstanding  Paulista 
bonds  amount  to  ;£^2, 31 2,400.  Cash  and  interest  accrued  to  date 
total  ;^64,oo3  and  investments  £^i%,zi,(>i  subject  to  a  deprecia- 
tion as  at  March  31  of  ;fi6,o83.  Reserve  after  the  deduction 
mentioned  will  be  ^772.  Compensation  fund  stands  at  £\%,2m 
and  ;{,25,424  is  owing  in  loans  against  security.  The  nett  receipts 
of  the  Paulista  company  show  a  decline  of  about  Rs.  4,000,000 
to  Rs.  14,534,000  $000,  equal  to  ;£923, 515,  of  which  only  ^^164,970 
is  required  for  interest  and  redemption  of  bonds  held  by  the 
company. 

THE  NITRATE  RAILWAYS  CO.,  LIMITED. 
For  the  year  1907  this  company's  earnings  were  wonderfully 
good,  all  things  considered,  but  the  nett  income  only  permits 
the  directors  to  make  up  the  dividend  on  the  unconverted  ordi- 
nary shares  to  6  per  cent,  for  the  year,  which  is  2  per  cent. 
less  than  the  distribution  for  1906,  and  this  means  that  the 
deferred  shares  get  nothing  as  compared  with  i  per  cent.  To 
pay  this  dividend  the  balance  carried  forward  had  to  be  reduced 
by  .£57.833  to  ;£i6,688.  A  glance  at  the  figures  explains  this 
diminished  revenue.  Gross  receipts  were  only  ^^570, 238,  nitrate 
traffic  alone  having  declined  by  £46. 902,  a  loss  which  no  other 
branch  of  business  made  good,  although  coal  traffic  gave 
^10,000  more  than  in  the  previous  year.  The  pas.senger  earn- 
ings, however,  were  ;^4,624  down,  and  the  decrease  in  the  entire 
income  was  ^39,090.  At  the  same  time  the  expenses  went  up 
by  no  less  than  ;£27,395,  locomotive  charges  alone  having  cost 
;i^'25,3i9  more,  and  every  other  item  except  maintenance  of  way 
and  expenditure  in  London  show  more  or  less  serious  increases. 
It  resulted  that  the  nett  revenue  balance  was  actually  [.(A.d^^ 
less  at  £2-26,177.  so  that  although  the  balance  brought  forward 
was  ;£i3,8io  up  the  directors  were  unable  to  do  more  than  as 
has  just  been  stated.  Many  things,  indeed,  seem  to  have  been 
against  the  company,  and  the  revenue  account  had  to  be  made 
up  at  an  exchange  of  i2.46d.  to  the  $  as  against  i4.34d.  in  iqo6. 
Percentage  of  working  expenses  in  Chili  was  58.59  as  cornpared 
with  49.73,  and  the  total  expenses  ot  all  kinds  in  Chili  and 
London  came  to  60.33  per  cent,  against  51.96  per  cent,  fora 
total  traffic  of  23,115,907  quintals  against  24,923,247  quintals  in 
igo6.  The  directors  say  that  the  reduction  in  traffic  is  caused 
entirely  by  the  strike  which  took  place  in  December,  but  surely 
the  reduction  of  1,577.223  quintals  in  the  amount  of  nitrate  of 
"soda  e;cported,  of  which  14.702,350  quintals  or  1.988,000  quintals 
less  were  carried  bv  the  Nitrate  Railways,  cannot  altogether  be 
attributed  to  that  strike.  In  fact,  the  total  quantity  of  nitrate 
carried  by  the  Nitrate  Railways  last  year  was  2.37.<?.2qi  quintals 
down  at  14,800,000  quintals.  At  the  date  of  the  balance-sheet 
the  capital  was  over-spent  to  the  amount  of  £q7.5-)o,  but  the 
company  is  steadily  reducing  its  debenture  debt,  and  the  total 
outstanding  on  December  31  last  was  at  £1.098,000.  /■fiq.ioo  less 
than  at  the  end  of  1006. 

H.  H.  THE  NIZAM'S  GUARANTEED  STATE  RAILWAYS  CO., 
LIMITED. 
Gross  earnings  of  the  broad  gauge  system  for  the  half-year 
ended  December  31  amounted  to  Rs.  25,52.137  or  an  increase  of 
Rs.  3,00.691,  of  which  Rs.  71.426  came  from  passeneers  and 
Rs.  2,16.614  from  coods.     Working  expenses  "  ':tly  lower 

at    Rs.  8,68.80-,   the   proportion   to   receipts  m    less   at 

34.04  per  cent,  and  nett  revenue  showed  a..  .,,,,.i.  .oment  of 
Rs.  3,06.605  at  Rs.  16.S3.330.  The  sterling  rate  of  exchange  at 
which  nett  earnings  were  converted  was  15  20-32d.  aeainst 
ifr^.    a   year   ago,  but   even    so   the  surplus,  after  deducting 
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^5,625  paid  to  the  Government  on  account  of  the  Bezwada  Ex- 
tension was  ^19,397  up  at  ;Cio5,939.  Of  this  ^86,126  or  ;f  1,126 
more  was  required  to  meet  the  guarantee  on  the  4  per  cent,  de- 
bentures and  sinking  fund  together  with  5  per  cent,  per  annum 
on  the  capital  stock  and  the  debentures  on  which  the  guarantee 
has  expired,  leaving  ^^19,813  to  be  divided  between  the  Govern- 
ment and  the  company.  On  the  metre  gauge  line  the  gross 
earnings  fell  off  by  Ks.  17,520  to  Ks.  12,02,442,  the  decrease  being 
due  entirely  to  goods  as  pas.senger  receipts  rose  by  Rs.  77,552. 
Expenses,  however,  were  reduced  by  Rs.  1,81,460  or  46.13  per 
cent,  against  60.34  and  nett  revenue  was,  therefore,  Rs.  1,63,940 
better  at  Rs.  6,47,763.  Converted  into  sterling  this  gave 
;^i  17,976  or  ;^22,3i8  more  to  be  dealt  with,  and  after  providing 
for  the  guarantee  on  the  3^^  per  cent,  debentures  and  sinking 
fund  ;f36,976  is  left  to  be  divided  equally  between  the  Govern- 
ment and  the  company.  The  company's  proportion  of  the  sur- 
plus earnings  of  both  systems,  which  amounts  to  ^^28,394  com- 
pared with  ^20,139,  has  been  carried  to  reserve  and  the  directors 
again  recommend  a  dividend  at  the  rate  of  5  per  cent,  per 
annum. 

DEMEBARA  RAILWAY  COMPANY. 

Passenger  traffic  on  this  company's  own  line  during  the  six 
months  ended  December  31  showed  an  increase  of  6,955  in  num- 
bers and  ^^341  in  receipts,  but  merchandise  fell  off  by  6,710  tons 
and  ;£i,549,  owing  to  the  shortness  of  the  sugar  crop.  Gross 
revenue  was  £11200  down  at  ^^19,306,  but  expenses  were  re- 
duced by  ;^2,o44  to  ^8,882,  thanks  to  decreases  of  /i,278  in 
maintenance  charges,  £$'■'  '"^  locomotive  power  and  ^^151  in 
traffic  expenses,  leaving  the  nett  revenue  £8^^  better  at  ^10,424. 
On  the  Berbice  line  the  gross  income  rose  by  ;^329  to  ;£4,365, 
but  as  expenses  were  ;{^953  heavier  at  ^^7,207  the  nett  deficit 
•amounted  to  ;^2,842  against  ^2,218,  while  on  the  West  Coast 
line  a  drop  of  ;^2H  to  ;^3,285  was  accompanied  by  a  saving 
°^  £9^5  ^t  ;£3,42.5  in  expenditure.  With  ;C957  brought  forward 
and  ^6,250  of  Government  subsidy,  the  balance  at  credit  of  the 
nett  revenue  account  was  ^{^17,631  compared  with  ^^17,480,  and 
after  deducting  the  losses  on  the  Berbice  and  West  Coast  lines 
together  with  the  proportion  of  debenture  interest  charged  to 
their  accounts,  the  surplus  was  ;/f28i  better  at  ^13,249.  The 
dividend  for  the  half-year  on  the  extension  preference  shares  is 
covered  by  the  subsidy,  but  the  directors  now  pay  a  dividend  at 
the  rate  of  7  per  cent,  per  annum  on  the  preference  stock, 
making  the  full  7  per  cent,  for  the  year  compared  with  6  per 
cent,  for  1906.  An  extra  ;^5oo  at  ^^1,500  is  then  appropriated  to 
renewal  fund  and  £$00  is  transferred  to  contingency  fund,  with 
the  result  that  the  sum  carried  out  is  reduced  by  £yig  to  ;^974. 
The  dividend  on  the  7  per  cent,  preference  stock  being  cumula- 
tive, the  distribution  now  proposed  will  leave  ^32,200  or  four 
years'  arrears  still  out.standing,  and  with  regard  to  this  the 
directors  state  that  they  are  expecting  to  hear  by  cable  very 
shortly  that  the  Ordinance  funding  these  arrears  in  3J  per  cent, 
preferred  ordinary  stock  has  been  passed. 

UNION     BANK    OF    SCOTLAND. 

In  the  year  of  this  bank  which  ends  on  April  2  the  gross 
profits  earned  were  ;^5.666  up  at  ;^35o,869.  Expenses,  however, 
came  to  ;£2,7o8  more  at  ;f  157,624,  so  that  the  increase  shown 
by  the  nett  profit  of  ^193,245  was  just  ^^2,958.  The  balance 
brought  forward,  however,  was  at  £iT,f>s,-;,  £!i,y8y  more  than 
that  of  the  previous  year,  so  that  altogether  there  was  ;£n,745 
more  to  divide,  and  the  directors  accordingly  placed  an  addi- 
tional ;fio,ooo  on  one  .=ide.  A  year  ago  ^^40,000  was  assigned 
to  the  securities  and  investment  account,  doubtless  against 
market  depreciation.  This  year  ^^50,000  is  carried  to  the  re- 
serve or  "  rest,"  raising  it  to  ;f  925,000,  exclusive  of  the  balance 
at  the  credit  of  profit  and  loss  carried  to  meet  the  dividend 
payable  May  q  and  November  9,  and  amounting  to  ;f  175,902. 
Then  ;£s,ooo  is  again  placed  to  reduction  of  cost  of  premises, 
and  out  of  the  balance  the  now  customary  dividend  of  26s.  per 
share  or  13  per  cent,  per  annum  is  declared.  Income-tax  is 
also  paid,  taking  jf6,5oo,  and  ;£39,402  is  left  to  carry  forward. 
This  is  a  quite  satisfactory  out-turn,  especially  when  it  is  seen 
that  the  items  of  the  balance-sheet  indicate  some  diminution  in 
the  resources  and  business  done.  On  deposit  and  current 
accounts,  for  example,  the  liability  has  declined  by  ;^287,357 
to  ^12,976,988.  Notes  in  circulation  are  also  ;f57,523  less  at 
;£907,274,  and  there  is  a  decrease  of  ^^10,278  in  the  liabilities 
on  acceptances,  which  only  amount  to  ,£26,087.  Current  drafts 
on  London,  however,  show  an  increase  of  ^55,001  at  ^£138,855. 
Changes  in  the  assets  are  seldom  large,  but  naturally  correspond 
with  these  diminutions.  Thus  bills  under  discount,  less  rebate 
not  stated,  are  ^£13.427  less  at  ^'2,931, 596,  and  there  is  also  a 
decrease  of  ;£68,i93  in  the  advances  on  cash  credits  and  current 
accounts,  which  at  the  date  of  the  balance-sheet  aggregated 
;£'2, 841,622,  and  loans  on  stocks  and  other  securities  show  a 
reduction  of  ^£237, 531  at  ;£2,443,396,  making  a  decrease  in  this 
group  of  the  company's  assets  of  ;f 310, 151,  their  total  being 
;f8, 216,614.  Then  ;ri,ooo  has  come  off  the  value  of  London 
property  at  £6S,-fyi,  but  the  Scotch  offices  are  valued  at  £732 
more,  the  figure  being  ^f  245,204.  Holdings  in  Consols  and  other 
British  Government  securities  show  an  increase  of  /^3 1,351  at 
;fi, 160,443,  and  other  securities  and  investments  held  have  pone 
up  by  ;£22g,647  to  ;£2,oi 2.375.  Money  lent  at  call  and  short 
notice  is  also  ;^9,57i  more  at  ^^3,071, 887,  but  cash  balances  due 
to  the  bank  are  less  by  ^'145,526  at  ^'229, 756,  and  gold  and  silver 
coin,  notes  of  other  banks,  &c..  Sec,  show  a  diminution  of 
;£43,q58  at  ;fi, 119,368,  the  total  of  the  balance-sheet  being 
j?248,4i2  down  at  ;f  16,150,106. 


LONDON    AND    BRAZILIAN    BANK,    LIMITED. 

The  extra  capital  provided  by  the  issue  of  25,000  shares,  £10 
paid,  at  a  premium  of  £6  per  share,  which  was  made  last  year 
seems  to  have  been  employed  at  remunerative  rates.  Gross 
profits  for  the  twelve  months  ended  January  31  showed  an  in- 
crease of  ;f3S,i43  at  ^443,479,  and  with  ;£ioq,366  brought  for- 
ward  the  available  total  was  ^£35,381  up  at  ;£543,845.  Charges 
at  head  office  and  branches  were  slightly  lower  at  ^f  176,283, 
but  taxes  at  home  and  abroad  took  ;£3,9S2  more  at  ;f27,o84, 
leaving  a  nett  profit  of  ;f 340,477  against  ^308,866.  The  new- 
shares  rank  for  dividend  with  the  old,  so  that  to  pay  the  usual 
dividend  and  bonus  aggregating  15  per  cent,  per  annum  re- 
quires an  additional  ;£37,5oo  at  ^150,000,  but  the  directors  put 
;£go,ooo  to  reserve  compared  with  ^60,000  to  that  fund  and 
;£3o,ooo  written  off  bank  premises,  and  by  omitting  the  ^^6,000 
added  to  staff  pension  fund  still  have  ;Cioo,477  to  carry 
forward.  The  reserve  fund  was  further  increased  by  the  pre- 
mium receive'd  on  the  new  issue,  and  now  amounts  to  ^f  1,000,000 
or  the  same  as  the  paid-up  capital,  while  the  staff  pension  fund 
stands  at  ^{^60,000.  Current  accounts  and  deposits  are  ^433, 146 
smaller  at  ^4,200,028,  and  bills  payable  are  ;£i,39o,05o  dowa 
at  ^^296,312,  but  agents  and  sundry  accounts  owe  ;/j556,i42  or 
;fi8,792  more,  and  bills  held  for  collection  show  an  increase  of 
243,388  at  ^2, 174, 884.  On  the  other  hand,  there  is  an  increase 
of  ;^537,432  to  /4,202,349  in  bills  discounted  and  loans,  bnt 
specie  and  cash  has  dropped  by  £419,3^2  to  ;£2,498,733,  bills 
receivable  have  been  reduced  by  ;f  1,160,842  to  ^2,863,869,  and 
cash  and  remittances  in  transit  by  ^269, 189  to  ^'362, 321. 

BABCOCK     AND     WILCOX,     LIMITED. 

A  very  profitable  business  was  done  by  this  well-known 
engineering  company  in  1907.  Manufacturing  profit  came  to 
^■318,261,  or  almost  ;f23,ooo  more  than  in  the  previous  year, 
and  the  total  income  from  all  sources  was  ^26,439  up  at 
£337,063.  General  expenses  were  kept  down  so  carefully  that 
after  meeting  rents,  rates,  and  taxes,  patent  expenses,  fees,  and 
directors'  and  auditors'  fees,  as  well  as  paying  income-tax,  the 
nett  balance  available  for  distribution  was  £23,8^1  up  a* 
;£309,769.  The  balance  brought  forward,  however,  was  £(>,oTi 
less  at  ^25,8931  so  that  the  final  free  profit  was  only  ^17, 769  up 
at  ;i335,564.  Out  of  this  the  preference  and  ordinary  share  divi- 
dends have  been  paid,  the  ordinary  receiving  8  per  cent.,  th» 
same  as  last  year,  together  with  a  bonus  of  4  per  cent.,  also  thw 
same  as  before,  all  tax  free,  and  after  these  assignments  hav» 
been  made  ^163,664  is  left,  out  of  which  ^£100,000  is  again- 
placed  to  the  reserve  fund,  making  it  £i\,oo,ooa,  arid  ^^25,000  to 
the  dividend  equalisation,  fund,  increasing  it  to  £\70,<yoo.  These- 
adjustments  leave  £38,664  or  ;£i 2,769  more  to  bo  carried  for- 
ward. It  is  stated  in  the  report  that  the  extensions  of  the  works 
referred  to  a  year  ago  have  been  completed,  and  have  enabled' 
the  increase  in  the  business  during  the  year  to  be  dealt  with. 
A  consider,ible  volume  of  orders  was  on  hand  at  December  31. 
The  balance-sheet  shows  the  company  to  be  in  the  happy  posi- 
tion of  having  no  fixed  debt,  and  it  owes  sundry  creditors  only 
^237,551,  which,  however,  seems  to  be  a  considerable  increase 
onthe  amount  owing  a  year  ago,  because  the  reserve  for  esti- 
mated further  expenditure  on  orders  invoiced,  and  to  meet  a 
fall  in  the  value  of  investments,  &c.,  is  only  ;fii,ooo  up  at 
/,'i28,ooa,  whereas  the  total  of  this  item  and  "  sundry  creditors" 
together  shows  an  increase  of  £145,918  at  £366,254.  The  com- 
pany is  strong  in  cash,  which  is  £24,747  larger  at  £111.848.  In- 
vestments at  cost  are  down  £9,298  to  £305,821,  and  debtors  ow» 
the  company  £163,899  more  at  ,^802, 412.  There  is  also  an  in- 
crease of  £7^,441  in  the  stock  of  merchandise  and  work  in  pro- 
gress, entered  at  £309,764,  and  the  value  of  freehold  and  lease- 
hold property,  plant,  buildings,  8:c..  has  gone  up  by  £38,508  on 
the  year  to  £421,663.  Expenditure  on  orders  not  invoiced 
amounts  to  £27,012,  and  the  total  of  the  balance-sheet  is 
£2,007,518. 

BRITISH  ALUMINIUM  CO.,  LIMITED. 
Bad  times  seem  to  have  hit  this  company  rather  hard  last 
year  and  yet  it  is  possessed  of  a  fine  business.  All  aluminium 
manufacturers  being  now  embraced  in  one  group  or  ring,  it 
should  be  able  to  hold  its  own  and  more  in  the  future.  For 
the  year  1907,  however,  the  profit  was  £34,542  less  at  £120,482. 
Some  savings  have  to  be  set  against  this.  Debenture  interest, 
for  instance,  took  £813  less  at  £28,515  and  only  £7.227  w^ 
snent  as  cost  of  issuing  new  capital  last  year  compared  -with 
£12.545  the  vear  before,  and  the  £10,764  written  off  the  cost 
of  the  companv's  temporary  factory  at  Kinlochleven  compares 
with  £7.829  written  off  goodwill  the  year  before.  Altogether 
£17,992  thus  disposed  of  compares  with  £28,800  set  aside  a  year 
ago,  and  the  money  has  been  applied  in  purchasing  and  can- 
celling debenture  stock.  Then  £20,000,  or  the  same  amouat 
as  last  year,  is  written  off  for  depreciation,  leaving  £53.075  as 
nett  profit,  to  which  £34,549  has  to  be  added,  being  the  balance 
brought  forward.  Thanks  to  tlie  fact  that  this  balance  is 
£30,668  larger  than  the  previous  year's,  the  distributable  profit 
is  brought  up  to  £88,524,  and  the  directors  are  able  to  pay  the 
full  dividend  upon  all  the  preference  shares  as  well  as  to  give 
the  ordinary  shares  7  per  cent,  for  the  year.  This  done  and 
£8,q86  devoted  to  the  purchase  and  extinction  of  2,196  funding 
certificates  of  £5  each,  there  remains  £36,503  to  be  carried  for- 
ward or  £i,q54'more  than  was  brought  in.  The  amount  paid 
for  the  funding  certificates  was  £5,548  less  than  in  the  previous 
vear,  although  the  number  cancelled  was  greater  by  937  at  2,196. 
it  is  stated  in  the  report  there  there  is  now  no  prospect  of  any 
power  being  derived  from  the  Kinlochleven  Power  Establishment 
before  the  summer  of  next  year,  and  even  then  the  works  will 
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not  have  been  completed;  but  the  Orsieres  projects  are  said  to 
■  be  going  ahead  well,  and  both  the  hydraulic  section  of  the  works 
.aud  the  Martigny-Orsicres  Railway  arc  well  forward.  The  com- 
pany, however,  is  consuming  capital  at  a  great  rate,  and  during 
the  year  4o,o<k)  190S  conversion  shares  of  ;^io  each  vtrere  offered, 
of  which  39,070  shares  were  subscribed  and  20,o<jo   "A"  6  per 

\  joent.  preference  shares  of  £^  each  were  also  put  out  and  all 
taken  up,  so  that  the  total  share  capital  of  the  company  paid 
up  to  date  amounts  to  £,T]zfiii,  and  it  owes  a  large  amount  of 
money  on  debentures;  in  fact,  ;i54i,497,  besides  which  it  has 
borrowed  ;^i2o,o<x)  on  temporary  loan  and  another  ;^4o,ooo  on 
security,  while  it  owes  sundry  creditors  ;£i5,489  more  at  ;t54,686. 
'(Joodwill  stands  as  an  asset  at  £g2,iyi  and  seems  for  the  pre- 
sent likely  to  remain  there,   while  the  value  of  "property"  has 

J.;^one  up  by  ^54,447  to  ^573,667  in  s|)ite  of  ;£2o,ooo  written  off 
lor  depreciation.  'Hien  the  company  is  interested  in  the  l.och 
l^ven  Water  and  Klectric  Power  Company  to  the  extent  of 
.ji'49f>,486,  which  rejiresents  the  cost  of  50,052  shares  in  that 
company  held  by  it.     It  has  also  ^^187,091  sunk  in  the  Orsiferes 

^  ."jnterprises,  and  its  other  investments,  including  shares  in  and 
loans  to  subsidiary  companies  at  or  under  cost,  figure  at 
;^i55,3oi.  Sundry  debtors,  however,  owe  it  ^^17,692  less  at 
;j62,ii8.     ('ash   is  only  ^^13,098. 

FREDERICK    LEYLANO   AND    CO.    (1900),   LIMITED. 

If  the  .shareholders  are  agreeable  "  i9(x>"  is  tO'  be  knocked  out 
of  this  torapany'3  name  because  the  old  business  of  Frederick 
Leyland  and  Co.,  Limited,  which  it  took  over  is  now  wound  up. 
I-ast  calendai-  year  the  shipping  business  carried  on  by  the 
company  w.as  not  so  profitable  as  in  1906  by  ^^26,165.  dross 
profit,  that  is,  after  providing  for  insurance,  repairs,  overhauls 
aiKi  thorough  maintenance  of  the  fleet,  came  to  only  ^188,704, 
5^"*  ;i"5,774  was  .saved  in  general  expenses  and  fixe<l  charges 
which  were  brought  down  to  ^72,185,  .so  that  the  nett  profit  of 
.j£"<>.5-'o  was  only  ^20,391  to  the  bad,  but  depreciation,  written 
off  on  the  same  basis  as  has  been  debited  each  year  since  the 
formation  of  the  company,  took  ;£ii2,684  of  this,  and  even  that 
■*■**  .;^5'43'*  loss  than  the  amount  thus  applied  in  the  previous 
year.  It  was  enough,  however,  to  reduce  the  nett  profit  on  the 
year's  working  by  Zi4.953  to  ^^3,835,  which  has  been  applied  in 
reduction  of  the  balance  at  debit  of  profit  and  loss,  bringing  it 
down  to  ^125,486.  This  is  a  lamentable  result,  and  we  fear  no 
immediate  pro.spect  exists  of  better  times  to  come.  The  com- 
pany, however,  is  slowly  reducing  its  debenture  debt,  having 
purchased  and  cancelled  ^8,500  last  year,  bringing  the  total 
down  to  ;i'36o,6oo,  and  when  it  gets  its  new  steamers  into  opera- 
tion the  prospects  may  improve.  Last  year,  although  there  was 
some  improvement  in  average  voyage  earnings,  the  company 
.suffered  from  increased  charges,  particularly  for  coal,  and  ex- 
perienced both  direct  and  indirect  loss  through  strikes  and 
labour  troubles  in  Montreal,  New  York,  New  Orleans,  Antwerp 
and  other  jxirts.  It  was  also  hurt  towards  the  end  of  the  year 
by  the  monetary  stringency  in  the  United  States,  especially  in  re- 
s|)ect  to  West-bound  freight  earnings.  The  balance-.sheet,  apart 
from  the  weight  of  capital,  which  is  undoubtedly  excessive, 
seems  to  be  clean  enough,  although  the  company  owes  sundry 
creditors  ^238,306  and  is  indebted  to  the  Wilsons  and  Kurness- 
I.eyland  Line,  Limited,  to  the  amount  of  £7^,^1,6.  Steamships, 
goodwill,  leases,  furniture,  plant,  &c.,  &c.,  after  deducting  de- 
preciation and  book  value  of  .steamers  lost,  about  which  no  par- 
ticulars are  given,  beyond  the  statement  in  the  auditors'  certi- 
ficate to  the  effect  that  de.pre<;iation  at  the  rate  of  5  per  cent,  per 
annum  has  been  deducted  from  the  book  value  of  the  steamships 
as  in  previous  years,  form  an  entry  of  ^.f  2,398,342.  The  company 
has  also  ^^446, 269  invested,  principally  in  shares  of  the  Wilsons 
and  Furness-Leyland  Line,  Limited.  Cash  stands  at  ;^58,q86, 
and  ;{,98,76o  is  due  on  account  of  steamers  building,  including 
,,{,28,360  in  suspense.  Sundry  debtors  owe  it  ^66.308,  and  the 
•accounts  due  on  pending  voyages  aggregate  ;i^58,986. 

SCHIBAIEFF  PETROLEUM  CO.,  LIMITED. 

Another  depressing  exi^erience  has  been  the  lot  of  shareholders 
in  this  unfortunate  company  for  the  year  ended  April  13  last, 
or  March  31  old  .style  according  to  the  Russian  calendar.  It 
•depends  almo.st  entirely  for  its  fortunes  or  misfortunes  upon  the 
Russian  company  called  S.  M.  Schibaieff  and  Co.,  Limited,  of 
Moscow  and  Baku,  and  that  company's  oi^erations  resulted  in  a 
loss  of  ;^53,835  for  the  year,  bringing  the  total  debit  balance  up 
to  £76,bgH  against  which  the  English  company  has  a  credit 
balance  of  ^^73,510.  Thus  there  was  no  revenue  at  all  for  the 
F.nglish  company,  in  spite  of  the  fact  that  it  earned  ^^10,925  as 
dividend  upon  its  investment  in  the  French  Socictc  Anonyme 
■d'Armement  d'Industrie  et  de  Commerce.  Worse  than  this  it 
seems  to  have  pledged  a  good  deal  of  its  assets  for  advances, 
1,457  shares  in  S.  M  Schibaieff  and  Co.  having  been  given  to 
bankers  as  security  for  loans  made  by  the  Schibaieff  Petroleum 
Company  to  the  Russian  company.  Also  1,844  shares  in  the 
French  or  Helgian  com)>any  have  been  pledged  wilh  bankers  as 
.security  for  loans  amounting  to  ;f  6o,o<x).  Altogether  the  Russian 
Schibaieff  Company  appears  to  owe  the  London  one  .;{,i3q.307, 
and  the  London  company  has  had  to  borrow  ^^85,000  of  this  by 
pledging  the  above-named  securities.  In  the  balance-sheet  there 
IS  an  entry  of  ^60,^76  representing  premiums  received  on  shares 
sold,  and  the  whole  of  that  is  also  swallowed  up  in  the.se  ad- 
vances. The  prospect  is  therefore  anything  but  encouraging, 
.and  even  if  there  is  no  further  disturbance  at  the  works  in  Baku, 
chances  of  profit  would  aopear  to  he  remote  since  the  prices  for 
petroleum  in  the  interior  of  Russia  are  said  to  be  lower  now 
than  they  were  during  the  company's  working  year.  The  oil- 
fields, it  is  stated  in  the  report,  showed  a  consir'erable  nrofit, 
but  owini;  to  nrices  in  the  interior  of  Kussia  being  below  the 
Haku  parity,  the  refinery  and  distribution  departments  made  a 
heavy  loss.    That  loss  seems  likely  onough  to  continue. 


THE   EGYPTIAN    MARKETS.    LIMITED. 

(,)uite  a  mass  of  interesting  information  is  .supplied  in  Uie 
report  of  this  company's  board  for  the  year  1907.  We  gather 
that  difficulties  are  still  plentiful,  but  the  company  does  not 
.seem  to  have  .suffered  much  by  the  financial  crisis  of  last  year, 
although  the  dividend  has  been  curtailed  by  }  per  cent,  to  64 
per  cent.,,  and  even  then  the  balance  carried  forward  i«  ^542  less 
a'  £s"'i'  *''er  allowing  for  the  /;25o  estimated  to  be  due  to  the 
Kgyptian  Government  as  its  share  in  the  profits.  The  company 
is  entering  into  many  lines  of  business  besides  cattle  dealing 
and  market  holding,  and  a  beginning  has  been  made  in  the 
sjile  of  nitrate  and  other  chemical  manures.  Salt  is  also 
handled  by  the  company,  and  its  connection  in  that  business 
has  led  to  an  action  against  it  on  the  part  of  the  United 
iigyptian  Salt  Company,  or  the  Kgyptian  Salt  and  Soda  Com- 
pany, we  are  not  quite  sure  which.  Gross  receipts  for  the 
year  came  to  £-iS,s86,  of  which  /25,39s  came  from  cattle  mar- 
kets, ;ti3,295  from  general  markets,  /i,i44  from  abattoirs, 
;^3,440  from  the  sale  of  nitrates,  and  £2,^13  from  sundry 
sources.  Expenses  took  ^24,205,  an  increase  of  ^4,440  on 
igo6,  and.  the  nett  revenue  of  ;^2i,382  was  ;{[4,373  better,  the 
gross  increase  having  been  ;f 8,812.  Altogether  the  distribut- 
able revenue  amounted  to  ;i2i,g28,  including  ;^546  brought 
forward  ;  but  the  dividend  is  lower  because  the  money  has  trj 
be  spread  over  the  ;^5o,ooo  in  new  shares  issued  last  year,  and 
yielding  results  to  the  revenue  only  during  the  past  quarter 
of  the  year.  There  is  nothing  in  the  balance-sheet  calling  for 
special  notice,  but  the  premium  obtained  on  the  just  mentioned 
new  issue  of  shares  has  been  appropriated  to  establish  a  fund 
for  their  redemption  at  par  when  the  Government  concession 
ends  in  1938,  and  the  sinking  fund  for  the  redemption  of  the 
debenture  capital  accordingly  figures  in  the  balance-sheet  at 
£s(>,(>in.  The  debenture  debts  of  the  company  agreegate 
^98,200,  and  it  owes  sundry  creditors  £i^,q2i,  while  prelimi- 
nary expenses  figure  among  the  assets  in  t/:e  balance-sheet  at 
;^i9,022  ;  but  it  is  explained  that  owing  to  the  establi.shment 
of  the  sinking  fund  for  redeeming  the  capital  this  is  quite  a 
right  entry.  The  stock  of  nitrate  in  hand  was  ^38,799,  and 
cash  was  abundant,  including  ^14,000  lent  on  security  at 
£i',Sii- 
SCOTTISH    UNION    AND    NATIONAL    INSURANCE    COMPANY. 

In  its  life  branch  this  large  insurance  company  earned  a  pre- 
mium income  of  ;^304,S56  and  an  interest  and  dividend  income 
of  ;fi65,225.  Claims  absorbed  ;t307,489  and  ;^4,695  was  paid 
in  the  form  of  cash  bonu.ses.  Expenses  and  commissions  came 
to  about  13.28  per  cent,  of  the  premium  income,  and  at  the  end 
of  the  year  the  life  funds  were  increased  by  £10^,2^^  to  a  total 
of  ;£4,422,458.  The  company  also  received  £2o,-i\-]  for  annui- 
ties sold,  and  the  increase  in  the  annuity  fund  on  the  year 
was  ^^12,183.  In  the  fire  department  the  result  of  the  business 
was  a  credit  balance  of  ;^67,io5  carried  to  profit  and  loss,  the 
premium  income  having  been  ;£642,5o3,  the  losses,  including 
provision  for  the  Valparaiso  and  Jamaica  conflagrations,  taking 
j^357,oi8,  and  commissions  and  expenses  j^2i8,38o,  the  one 
being  at  the  rate  of  about  43  and  the  other  at  almost  34  per 
cent,  of  the  premium  income.  After  adding  in  the  surplus  on 
the  fire  account  and  the  interest  on  the  shareholders'  capital 
and  reserves,  and  taking  in  the  balance  of  ;C43,472  brought  for- 
ward, there  was  ;^i46,ig4  available  as  profit,  and  out  of  this 
the  directors  propose  to  pay  a  dividend  at  the  rate  of  17J4  per 
cent,  and  to  write  ^^20,000  off,  being  the  balance  of  the  pur- 
chase price  of  the  accident  business  bought.  Then  ;^i5,ooo  is 
set  aside  to  the  investment  contingency  account  and  ;£52,38a 
carried  forward.  This,  however,  is  after  paying  ;t6.i92  as 
interest  on  accident  bonds  and  writing  off  £\io  of  agents' 
balances  irrecoverable.  The  dividend  will  be  paid  in  equal 
halves  on  June  1  and  December  i  next. 

THE    MUTUAL   LIFE    INSURANCE    COMPANY    OF    NEW    YORK. 

We  have  received  the  following  dazzling  tale  from  Mr.  J.  H. 
Harrison  Hogge,  the  general  manager  of  the  Mutual  Life  In- 
surance Company  of  New  York,  and  relating  to  its  business  for 
the  year  ending  December  31,  1907  : — Assets,  ^101,473,000  ;  con- 
tingent guarantee  fund  and  divisible  surplus,  /13, 519,800;  total 
income  for  the  year,  ^16,668,000 ;  new  business,  issued  and 
paid  for,  ^^10,004,000  ;  payments  to  policyholders,  ;^q.oj6,ooo ; 
insurances  in  force,  ;jf 298,306,449  ;  total  expenses,  ;^i, 758,000, 
as  against  ^^2, 299,000  in  1906  and  ;f3, 147,000  in  1905.  Not  a 
share  of  the  stock  owned  by  the  company  failed  to  pay  its 
regular  dividend  and  on  /45. 775.000  of  bonds  (book  valuel  there 
was  not  a  shilling  of  interest  in  default  at  the  close  of  business 
on  December  31  last.  The  assets  exceed  the  legal  liabilities 
by  over  ;^i  i  ,800,000,  notwithstanding  the  abnormally  low 
market  quotations  of  December  31,  1907.  We  are  promised  "  full 
particulars"  later,  and  then  we  shall  see. 

A.  W.  GAMAGE,  LIMITED. 

In  its  yeai  to  Januarv-  31  last  this  company  earned  a  nett  profit 
of  ^'22,098.    This  is  after  deducting  directors'  fees  and  iiroviding 

for  depreciation,  *c..  and  the  amourtt  is  £2  '■•   '■'  than  the 

profit  of  the  previous  year.     The  balance  bi  -  <<rd  was 

a'so  £'^r%  up  at  £7.2^2.  so  that  altoeether  :  le  profit 

of  £2q\%i,o  was  ^3.329  better.  Of  this  excess  however,  deben- 
ture interest  at  /i.^oo  takes  /"1.65s.  that  being  the  increase  in 
this  chartre.  and  after  the  preference  dividends  have  been  paid, 
the  dividend  on  the  ordinary  shares  brought  un  to  8  per  cent. 
for  the  entire  year  by  a  final  distribution  at  the  rate  of  ti  per 
cent,  and  f.\  000  each  olared  to  the  soecial  reserve,  making  it 
/8,ooo  and  the  peneral  reserve,  raisinq  that  to  /[6.S01.  a  balance 
of  /S.no;  is  left  to  carry  forward  or  /i,6-i  more  I'.ian  was 
brought  in.     The  report  is  a  commenda'^'y  full  one  and  enters 
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into  particulars  about  the  business  which  will  be  very  interest- 
ing to  the  shareholders,  telling  all  about  the  fire  and  its  effects 
and  also  giving  an  account  of  the  acquisition  of  the  old-estab- 
lished business  of  Benetfink  and  Co.,  Limited.  Owing  to  this 
Eurchase  and  to  the  building  operations  going  on,  the  company 
as  been  compelled  to  go  into  debt  and  it  owes  Lloyds  Bank 
jQ4o,202,  at  the  same  time  that  its  debt  to  sundry  creditors  is 
^19,631  larger  at  .^$'81,735,  including  £$,$40  of  bills  payable.  It 
is  therefore  reasonable  that  more  capital  should  be  asked  for 
and  the  shareholders  will  be  invited  to  authorise  the  creation  of 
;^ioo,ocx>  additional  share  capital,  half  of  it  in  ^%  per  cent, 
cumulative  preference  and  half  in  ordinary  ^^i  shares.  At  pre- 
sent, however,  only  ;/^8o,ooo  will  be  issued  in  equal  portions  at 
5s.  per  share  premium,  and  the  ;£io,ooo  in  premium  thus  re- 
ceived is  to  be  added  to  the  special  reserve.  The  company  owes 
;^'io2,i38  on  debentures,  including  accrued  interest,  in  addition 
to  these  other  debts,  and  among  its  assets  goodwill  figures  at 
;^43,30o,  while  leases,  fixtures,  fittings,  motor  vans,  &c.,  have 
gone  up  by  ^3,981  to  ;^'62,38o  within  the  year.  There  is  also 
an  increase  of  ;£8,024  in  the  amount  sunk  on  buildings  which 
now  stands  at  ;£i5o,6i8,  so  that  altogether  the  company  is  some- 
what handicapped  by  capital  outlay.  Stock-in-trade  has  fallen 
off  by  ;^i,392  to  ;fi26,8io,  and  cash  is  ;^3,3ii  less  at  ;^i3,386, 
but  the  accounts  are  not  so  lucidly  drawn  up  as  we  should  like 
to  see  them.  Thus  sundry  debtors  are  entered  "  less  reserve  "  at 
^^19,563,  and  under  the  building  account  the  ;£8,024  just  men- 
tioned is  entered  as  the  expenditure  of  the  year  "less  deprecia- 
tion on  boilers."  Why  cannot  the  amount  of  the  depreciation  be 
stated  in  all  instances?  In  spite  of  jf  1,000  written  off,  ;^2,252 
still  appears  in  the  balance-sheet  as  an  asset  representing  ex- 
penses attending  the  issue  of  ^^'100,000  debentures  in  igo6.  The 
shares  of  Benetfink  and  Co.,  Limited,  together  with  the  head 
lease  of  the  premises  in  Cheapside  and  Hone}'  Lane  Market,  cost 
the  company  ;^39,7i6. 

GOLDSMITHS    AND   SILVERSMITHS     CO.,   LIMITED. 

Gross  profits  on  trading  for  year  ending  January  31  amounted 
to  .^96,706  and  sundry  receipts  brought  the  total  revenue  up  to. 
j^97,977.  After  allowing  for  expenditure,  which  includes  £2,^'j3 
redemption  of  leases  and  £$17  depreciation  of  fittings,  the  nett 
profit  is  ^^45,720.  Adding  ^17,580  brought  forward  ;f63,3oo  is 
available.  Preference  dividend  paid,  ;f  5,000  is  put  to  reserve  and 
7/4  per  cent,  paid  on  the  ordinary  shares  for  the  fourth  year  in 
succession,  and  ^20,800  is  carried  forward.  Goodwill,  leases, 
&c.,  collectively  figure  at  ^445,941,  stock  at  £i8$,3y3,  and 
stationery  dies,  &c.,  ;£3,785.  Investments  at  cost  ;£34,97o  and 
cash  ;£27,9i4.  Debtors  at  /'94,i52  are  heavy  and  over-balance 
creditors  at  ;f57,38i  by  .i636>77'-  Leases  redemption  fund 
amounts  to  ^^12,795  and  reserves  to  ;£8o,ooo,  only  a  portion  of 
these  amounts  being  separately  invested. 

CALGARY   AND    EDMONTON    LAND   CO.,    LIMITED. 

Ordinary  sales  of  land  during  the  year  ended  December  31 
were  no  more  than  11,480  acres  for  $94,292  compared  with 
77,140  acres  for  $447,995  in  the  previous  year,  the  average  price 
per  acre  being  $8.21  against  $5.81.  Sales  were  also  made  of 
mineral  rights  on  5ii}4  acres  at  an  average  of  $19.70  per  acre, 
while  in  addition  entries  have  now  been  passed  through  the 
books  in  respect  of  mineral  rights  belonging  to  the  company  sold 
in  past  years  by  the  Dominion  Government,  and  which  aggre- 
gated 8,491  acres  at  $7  per  acre.  Instalments  on  land  sales 
less  ;f33,i5o  reserved  produced  ;£'4i,8i5,  instalments  on  mineral 
rights  ^6,924,  interest  on  unpaid  purchase  money  .^14,534,  and 
with  miscellaneous  receipts  the  total  income  was  ;^67,2i5.  After 
providing  for  expenditure  in  Winnipeg  and  London  the  nett 
profits  amounted  to  ^57,762  compared  with  ;^56,285,  and  with 
;if  102,921  brought  forward  the  disposable  total  was  ;£i6o,683,  out 
of  which  dividends  aggregating  los.  per  share  or  100  per  cent, 
have  been  paid  leaving  ;^4S,967  to  be  carried  forward.  Of  its 
original  area  of  859,479  acres  the  company  has  sold  709,581 
acres,  leaving  it  with  149,898  acres,  which  stand  in  the  books  at 
;£9i,79o.  Other  assets  consist  of  unpaid  instalments,  accrued 
interest,  &c.,  ;if222,83i,  bills  receivable  ^^^2,484,  cash  ;^32,635,  and 
a  suspense  account  for  survey  fees  ;^'i4,322.  Against  this  there 
are  the  capital  of  ;^i2o,755,  sundry  creditors  ;^i,493,  a  reserve 
of  ;£2,oo2  from  discount  on  redemption  of  debentures,  and  a 
suspense  account  of  ;^'i93,844  for  future  instalments  on  land 
sales  to  be  credited  in  subsequent  accounts, 

LAMSON  PARAGON  SUPPLY  COMPANY. 

Trading  profits  for  the  year  ended  January  31  totalled,  with 
;^i7  from  transfer  fees,  ^^23,818.  Adding  to  this  ;^'i,295  brought 
forward  ;^i9,877  comes  to  be  dealt  with.  Directors'  fees  take 
;^i,ooo,  depreciation  reserve  ^4,230,  ;^886  is  written  ofl  expenses 
of  capital  increase,  and  ;f  2,000  put  to  investments  reserve.  The 
preference  shares  provided  for  the  ordinary  get  j'/i  per  cent,  and 
^^1,323  is  carried  forward.  Leasehold  property,  machinery,  Src, 
is  increased  by  ^8,342  on  the  year  to  ;^'i35,484  less  £6,4.72  is 
transferred  to  special  accounts.  A  similar  deduction  of  /,  1,366 
has  reduced  goodwill,  patents,  &c.,  to  ^61,218.  These  special 
accounts  are  pre.sumably  the  carbon  factory,  plant,  &-c.,  at 
Leyton,  figuring  at  ^^31,698,  which  has  since  been  formed  into  a 
separate  company  under  the  title  of  "The  Caribonum  Co., 
Limited,"  and  for  which  capital  was  raised  by  the  issue  of  31,459 
ordinary  shares.  There  is  in  addition  a  subsidiary  business 
account  of  ^5,433.  Cash  stands  at  ;rfi5,507.  Inve.stments  in 
trading  companies  ;£34,449.  Creditors  ^■30,362,  and  bills  receiv- 
able ^'1,031  against  creditors  ;£i5,S44.  Stock  figures  at  ^^29,505 
and  ;f  2,000  is  out  on  loan.  Reserves  aggregate  ^43,650  with  the 
year's  increment,  while  the  issued  capital  now  amounts  io 
;^269,o97. 
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MINOR  NOTICES  OF  COMPANY  REPORTS. 

Bath  Electric  Tramways.— For  the  year  ending  December  31 
gross  receipts  amounted  to  ^■41,452,  showing  a  decrease  for 
which  the  clerk  of  the  weather  is  held  responsible.  His  defence 
is  not  to  hand.  The  nett  profit  was  .^^13,369.  After  paying 
interest  on  debentures  and  loans  and  dividend  on  preference 
shares  /2,489,  including  ^381  brought  in,  is  carried  to  balance- 
sheet.  No  dividend  is  paid  on  preferred  ordinary,  nor  is  any 
contribution  made  to  depreciation  reserve  against  ^^2,000  thiV 
time  last  year.  Capital  expenditure  has  been  increased  by  ;^i,28s 
during  the  year  to  ^^347, 114,  cash  is  ;f 3,488,  and  debtors  owe 
only  .£936  against  ;f 4,367  due  to  creditors,  ^1,614  unclaimed 
debenture  interest,  and  ^1,823  unclairtied  preference  dividends. 
Reserves  total  ;^4,ooo. 

British  and  Australasian  Trust  and  Loan  Company. — Nett 
profit  for  1907,  including  _^ii, 168  brought  forward,  was  ^^29,890, 
and  out  of  this  ^^5,000  is  added  to  the  reserve,  raising  it  to 
;/^i  15,000.  Then  the  dividend  is  made  up  to  5  per  cent,  for 
the  year  by  a  final  payment  of  is.  3d.  per  share  and  a  bonus 
of  IS.  per  share  is  added,  leaving  ^10,890  to  be  carried  for- 
ward. The  interest  revenue  was  _i^'48,6og,  and  the  interest  paid 
and  due  was  ;^22,828.  Altogether  the  company's  debenture 
debt  is  ;^6i8,2i4,  and  it  has  ;£723,738  lent  on  mortgages  and 
properties  in  the  colonies.  Investments  in  marketable  securi- 
ties amount  to  ;C'36,S95- 

Buenos  Ayres  and  Belgrano  Electric  Tramways  Co., 
Limited. — The  accounts  for  the  year  ending  December  31  show 
profits  on  working  for  six  months  only  to  June  30,  and  six 
months"  interest  on  the  balance  of  the  purchase  money 
due  July  i,  190S.  Gross  traffic  receipts  for  the  former 
period  were  ;f97,559,  advertising  and  sundries  raising  this 
to  ;^98,6ii.  Ex[)en.ses  in  Buenos  Ayres  totalled  ^^62,488. 
With  the  addition  of  ^f  28, 738  nett  interest  received  from 
the  Anglo  -  Argentine  Tramways  Company  total  receipts 
came  to  ^129,086  and  the  nett  profit  to  ;^6i,402,  which,  with 
^■4,034  brought  forward,  gives  /65,436  available.  Out  of  this 
is  paid  the  dividend  on  the  preference  shares  and  ^20,660  deben- 
ture interest,  which  is  reduced  by  six  months'  interest  on 
;^i73,6oo  first  debenture  stock  paid  off  July  i,  1907,  leaving 
^24,526,  which  is  carried  forward  as  part  of  the  fund  to  be 
distributed  among  ordinary  shareholders  on  the  approaching 
liquidation.  The  balance-sheet  shows  balance  of  purchase  con- 
sideration due  /,i, 148, 173  and  interest  ;^28,738,  redemption  of 
debenture  premium  ;/C26,o40,  cash  ;£23,8i7,  Buenos  Ayres  assets 
^5,244,  while  small  debit  and  credit  accounts  nearly  balance. 
In  the  final  distribution  the  ordinary  shares  will  receive  about 
^4  17s.  6d.  each. 

City  ok  Birmingham  Tramways  Company. — This  B.E.T. 
enterprise  naturally  suffered  in  1907  from  the  lopping  off  to 
which  it  was  subjected  the  year  before.  It  now  works  oaly 
1S.13  route  miles  as  compared  with  33.85  in  1906,  and  this 
has  meant  a  reduction  of  nearly  18,000,000  in  the  lu-niber  of 
passengers  carried.  The  average  receipts  per  passenger  have 
also  fallen  off,  and  the  proportion  of  expenses  to  income  have 
risen  from  59  per  cent,  to  64  per  cent.  Nevertheless  the  dis- 
posable balance  was  ;f33,668  after  paying  the  interim  dividend 
at  the  rate  of  5  per  cent.  Out  of  this  the  final  dividend  at  the 
same  rate,  together  with  a  bonus  of  5  per  cent.,  or  10  per  cent, 
in  all,  is  paid  and  ^^27,354  transferred  to  reserve,  raising  that 
to  ;^459,i22.  Negotiations  have  been  carried  on  with  the  City 
of  Birmingham  and  with  other  local  authorities  in  regard  to 
the  disposal  of  the  company's  remaining  interest  in  the  tram- 
ways, but  nothing  has  yet  been  settled.  The  report  states  that 
the  Birmingham  and  Midland  Tramways  system  is  being  suc- 
cessfully worked  by  the  joint  committee,  but  the  Motor  Omnibus 
Company  of  like  name  has  proved  very  unsatisfactory,  so  efforts 
are  being  made  to  dispose  of  it. 

Cork  Electric  Tramways  .\nd  Lighting  Company. — The 
number  of  consumers  in  the  lighting  and  power  section  increased 
during  1907  by  191  adding  13,643  8  c.p.  lamps  to  the  system 
and  receipts  from  this  source  improved  by  ;^2,870  to  ^^26,134. 
Bad  weather,  however,  caused  a  decrease  of  185,739  in  the  pas- 
sengers carried  by  the  tramways  and  the  revenue  was  ^^792 
smaller  at  ^24,729.  The  income  from  all  sources  was  .651,513, 
but  expenses  were  heavier  owing  to  the  cost  of  coal,  and  after 
writing  off  £126  for  bad  debts  the  nett  balance  was  ;^i9,7i6. 
Of  this  ;£2,5oo  is  put  to  depreciation  reserve  and  ^^2,990  is 
written  off  wiring  consumers'  premises,  plant  on  loan,  &c.,  after 
which  the  ordinary  shares  receive  3  per  cent,  or  2  per  cent, 
less  and  ;6"734  is  carried  forward  against  ;^703  brought  in.  Capi- 
tal expenditure  amounts  to  ;£35o,74i  against  which  the  reserves, 
including  .1^3,163  from  premiums,  total  ^17,641.  Floating  liabi- 
lities come  to  ;^6,224  but  the  company  has  ;^i3,g49  to  come  in 
from  sundry  debtors,  £s,()74  for  hire  purchase  instalments  not 
yet  due,  and  ;f3,698  in  cash. 

Cuba  Submarine  Telegraph  Co.,  Limited. — Traffic  receipts 
for  the  half-year  ending  December  31  produced  ;^i5,52i  against 
;f  18,458  for  corresponding  period,  while  interest  and  fees  added 
;6'i,957  and  ;{^6,5oo  was  brought  forward,  giving  a  total  credit 
of  ;^23,978.  -\mongst  charges  expenses  at  stations  absorb  £4,^72 
and  ;^i  7,800  remains  available.  Preference  dividend  paid  ;^3,ooo 
is  put  to  reserve,  a  dividend  at  rate  of  6  per  cent,  paid  on 
ordinary  shares  and  ^7,000  carried  forward.  The  balance-sBeet 
shows  cables,  land,  buildings,  &c.,  ^^215, 752,  spare  cable  ^2,500, 
investments  at  cost,  less  ;f  10,000  reser\'e  for  loss,  ;f  95,586  against 
reserve  of  ;^io6,ooo.  Cash  £22,^1(1,  bills  receivable  ;f  1,393,  an3; 
creditors  ^28,298    against  liabilities  of  ^25,892. 
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Chamberlain,  King  and  Jones. — Gross  pnjfits  for  the  twelve 
'.months  ended  January  31  were  /g.zbi,  and  after  providing  for 
.Klebenture  interest,   leasehold   sinking   fund,    remuneration   and 
fees  £t,S^2  is  available,  including  £2,w  brought  forward.     Pre- 
ference dividend  paid,  the  ordinary  shares  get  -j'/i  per  cent,  for 
•.the  year,  and  ^^2,055  goes  forward.     Debtors  at  X3°i365  exceed 
■<;reditors  and  bills  payable  by  ^^20,058,  and  cash   seems  ample 
^.ior  requirements  at  /,8,o5o.     Property  is  valued  at  ;^'56,o87,  and 
■stock  at  ;^32,i3i.     Keserve  is  unaltered    at  £(>,tiao,  but   is  not 
.separately  invested,   while  ^1,650  in  Uirniinghara   Corporation 
3>i  per  cent,  represents  leasehold  sinking  fund  of  £i,i)ty. 

Edkbapolla  Tea  Company  of  Ceylon. — Including  7,768  lbs. 
from  bought  leaf  the  output  for  1907  was  534,703  Tbs.  or  7,809 
lbs.  less,  but  the  prices  realised  improved  by  6.72d.  to  6.37d. 
in  London  and  6.40  cents  to  37.13  cents  in  Ceylon.  Nett  profits 
with  ;^2C2  brought  forward  were  ;^'i,43o  better  at  ;^4,o4o,  out  of 
which  £663  is  written  off  rubber  extensions  compared  with 
^1,074  a  year  ago  and  ;£5oo  is  put  to  reserve.  The  surplus  re- 
maining is  still  sufficient  to  enable  the  directors  to  raise  the 
dividend  from  5  per  cent,  to  10  and  to  add  £6^  to  the  sum  car- 
ried out,  making  it  ;£326.  Hlock  account  is  unaltered  at 
^^'28,950  and  we  should  like  to  see  the  reserve  fund  increased  at 
a  rather  more  rapid  rate.  At  present  it  amounts  to  no  more  than 
j^i,8oo  or  about  6%  per  cent,  of  the  cost  of  the  property,  which 
for  12  years'  accumulations  seems  decidedly  meagre,  especially 
as  only  ;^583  of  it  is  separately  invested.  Creditors  and  bills 
payable  come  to  ;i£3,S48  or  £^S^  more,  but  stocks  are  slightly 
higher  at  ;rC3,3i7,  debtors  have  risen  by  .^£476  to  ;C479  and  cash 
is  ;^i,oo3  up  at  ^1,217. 

I.mperial  Ceyi.on  Tea  Estates. — An  increase  of  128,929  lbs. 
-to  821,926  in  the  tea  crop  for  1907  was  accompanied  by  a  rise 
of  o.4od.  to  7.13d.  in  the  average  price  and  nett  profits  advanced 
by  no  less  than  ;^3,565  to  ;^5,6ii.  llalance  brought  in  was  ;f  154 
down  at  ;^38o,  but  after  writing  off  another  ^^500  for  deprecia- 
tion a  dividend  of  5  per  cent,  is  paid  against  3  per  cent,  a  year 
ago,  and  ;ii,99i  or  ^1,611  more  is  carried  forward,  floating 
liabilities  are  ;^2,g23  higher  at  ;^8,447  while  stocks  show  a  de- 
crease of  ;^ii2  to  £3,S2y  and  cash  is  ;^632  down  at  ;^ii9,  but 
debtors  come  to  ^^134  more  at  ;f453,  and  coast  advances  have 
.again  increased  by  ;^685  to  £3,3^8.  With  ;f 4,477  spent  on  the 
purchase  of  a  new  estate  and  ^^2,282  on  its  development  the 
block  account  less  depreciation  is  now  ^102,481  against  which 
there  is  nothing  at  all  in  the  shape  of  a  reserve.  As  the  issued 
.share  and  debenture  capital  only  amounts  to  ^,95,000  further 
funds  were  badly  needed,  but  since  the  date  ot  the  balance-sheet 
jf  1 5,000  has  been  raised  by  debentures. 

Indo-European  Tkleghaph  Company. — Revenue  from  mes- 
sages, &c.,  was  ;Ci36,579  in  1907,  an  increase  of  ;£i  1,969,  and 
■expenses  were  £^9'  less  at  ;£73,o53,  including  £2^,431,  spent  on 
maintenance.  After  paying  income-tax,  but  crediting  the 
balance  brought  forward,  the  free  revenue  was  ;^69,203,  out  of 
which  ;^i8,i45  has  been  set  aside  to  meet  further  depreciation 

I  in  the  company's  investments,  and  from  what  remains  the 
dividend  is  made  up  to  6  per  cent,  for  the  year,  beyond  which 
a  bonus  of  20s.  per  share  is  declared.  It  is  also  proposed  to 
-distribute  15s.  per  share  or  ,^12,750  out  of  the  interest  upon 
certain  investments  as  was  done  a  year  ago.  All  these  pay- 
ments are  made  free  of  income-tax.  The  company  has  a  very 
excellent  list  of  investments,  and  for  that  very  reason  the  depre- 
ciation is  severe,  but  its  financial  position  is  quite  strong. 
Liverpool  Exchange  Co.,  Limited. — Gross  receipts  for  year 
ending  December  31  amounted  I0  ;f33,44i,  and  expenses  to 
;^i7,o82,  leaving  a  profit  of  ^^16,359,  showing  a  decrease  in 
receipts  of  ;C527,  but  of  ;^i,oi8  in  nett  profits,  the  additional 
expenditure  being  occasioned  by  internal  painting  and  cost  of 
maintenance  of  the  news  room  telephone.  With  £6,^63  brought 
in  £23^x22  is  available  and  a  dividend  of  4  per  cent,  is  paid, 
leaving  ^,'7,122  to  go  forward.     Expenditure  on  capital  account 

I  totals  ^'561, 165  or  -^27,998  in  excess  of  capital  and  loans.  Rents 
are  due  to  the  sum  of  ;f5,56i  and  £\,c,X2  is  owing  to  sundry 
creditors,  £(po  for  ground  rent,  and  ;f825  to  bankers,  while  £(10 
•cash  is  in  hand.  Reserve  is  £\3,-]i^2,  but  only  a  book  entry. 
Mercantile  Hank  Assets  Company. — Slowly,  but  on  the 
whole  in  a  satisfactory  way,  this  product  of  the  wreck  of  the 
old  Mercantile  l!ank  of  Australia  is  working  out  to  a  conclu- 
sion, and  out  of  a  total  issue  of  ^{,"268,952  or  3  per  cent,  deben- 
ture stock  originally  authorised  for  the  purpose  of  taking  up 
and  nursing  the  assets  only  ;£8i,305  is  outstanding,  and  the 
•directors  continue  to  invite  tenders  from  holders  of  the  re- 
mainder. In  a  circular  recently  issued  they  pointed  out  that 
the  present  market  price  of  this  stock  is  about  85,  and  they 
seem  to  think  that  holders  .should  be  content  to  accept  pay- 
ment at  a  discount  of  about  this  amount.  The  accounts  show 
that  the  bank  had  rather  more  than  ;f  12,000  in  hand  on  Decem- 
I^^K  ber  31  last,  it  having  received  during  the  year  ;^22,g54  as  pro- 
^^H  ceeds  of  sales,  including  instalment  payments  and  ;f3,6'37  in 
^^H  the  shape  of  calls  from  contributories  of  the  Mercantile  Bank 
^^H  of  Australia,  besides  ;C6,633  from  other  sources,  out  of  which 
^^H  /2i,966  was  disbursed  in  redemption  of  debenture  stock  and 
^^^B  the  current  charges  met. 

^^K      North   Uritish    Canadian    Investment    Co.,     Limited. — 

^^B  Interest  on  mortgages  produced   ^10,181,  giving  with  ^^262  re- 

^^H  ceived  in  this  country  and  ^^3,827  Brought  forward,  a  gross  credit 

^^"    to  income  account  of  £\ii„2-^a  for  the  year  ended  December  31. 

<1utgoings  amounted  to   ;f5,i53>   including  the  modest   sum  of 

/300  for  directors'  fees,  leaving  a  balance  of  ^^9,116,  whicJi  is 

applied  in  paying  4  per  cent,  on  the  paid-up  capital,  and  adding 

^2,000  to  reserve,  le.tving    ;f3>ii6   to  go  forward.     Loans  on 

mortgages  come  to  ;^i88,595  and  ^'4,033  is  held  in  stocks,  deben- 
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tures,  &c.  ;  .if  3,993  is  due  to  the  company  on  account  of  intereHt 
accrued,  and  £2,2t,it  from  feu  duties.  Cash  totals  £^,yjT-  With 
the  present  contribution  the  reserve  is  ;f  28,000  and  £(at),oiii  ha« 
been    borrowed    on    debentures. 

Oldham,  Asiiton  and  Hyde  Klectbic  Tramway,  LmiTeD. — 
This  is  another  H.K.T.  enterprise  which  makes  a  certain  ijro- 
gress,  and  last  year  the  total  revenue  was  £33,2<j/a  and  the 
expenditure,  including  ^£1,600  paid  as  debenture  interest  and 
£\,^\i>  set  aside  to  a  renewals  account,  £2(i,t^'j.  This  left 
^^7,243,  including  £a'H  brought  forward,  6ut  of  which  the 
directors  add  ^1,000  to  the  depreciation  and  reserve  fund,  rais- 
ing it  to  ;fi3,5oo,  pay  the  preference  divide-  '  — '  ive  6  jier 
cent,  for  the  year  to  the  ordinary  shares,  ■■%}  to  be 

carried  forward.  Working  expen.ses  were  .'.: —  -j  ..  ..her  than 
in  the  previous  year,  otherwi.se  the  comparison  runs  wonder- 
fully close,  although  the  increase  in  the  number  of  passengers 
carried  was  about  232,000  at  a  total  of  6,238,000. 

Patalinc  Rudber  Estates  Syndicate. — The  crop  gathered  in 
1907  amounted  to  58,064  lbs.  dry  or  an  increase  of  11.^  :  "' 
but  owing  to  the  slump  in  the  market  the  nett  avt 
realised  was  is.  sWd-  less  at  3s.  8j^d.  Profits  then:  .. 
slightly  lower,  and  with  .^1,047  from  sales  of  seeds  and  plants 
and  £^(i  from  interest,  &c.,  amounted  to  ;C8.658  of  ■which 
London  expenses,  interest,  &c.,  took  £',42$-  Adding  /714 
brought  forward  the  disposable  total  was  £7,<)J^,  and  the  direc- 
tors pay  dividends  aggregating  35  per  cent.  Outlay  on  the 
estates  was  ;£4,3i9r  and  on  buildings,  &c.,  ;£i,i46,  making  the 
total  expenditure  on  the  property  ;f32,345,  and  as  the  share 
capital  is  only  ;f2o,ooo,  it  would  have  been  more  to  the  purpose 
if,  instead  of  paying  big  dividends  some  attention  had  been 
given  to  the  accumulation  of  a  reserve.  The  company  owes 
£7,yio  on  mortgage  and  floating  liabilities  are  also  pretty  heavy 
at  ^3,496.  Against  the  latter  stocks  of  rubber  stand  at  ^3,654 
debtors  come  to  /430  and  coast  advances  to  ;C^3^'  b"'  *^**'* 
amounts  to  no  more  than  ^^45,  while  .£5,000  has  to  be  found  for 
the  balance  dividend  now  declared.  The  directors  planted  142 
acres  of  the  reserve  land  during  the  past  year,  and  will  plant 
another  no  acres,  which  will  bring  the  total  up  to  1,5385^^  acres, 
and  in  order  to  meet  this  expenditure  they  propose  to  make  a 
further  issue  of  shares. 

PooNAGALLA  VALLEY  Ceylon  COMPANY. — The  1907  crop  o{  tea 
was  23,809  lbs.  larger  at  641,826  lbs.,  or  509  lbs.  per  acre  against 
488  lbs.,  and  the  average  price  improved  by  o.26d.  to  6.59d.  per 
lb.,  but  outgoings  were  heavier  and  nett  profits  were  actually 
;£7o  down  at  ^£1,738.  Adding  ;£3i3  or  ^^347  less  from  the 
previous  accounts  the  disposable  total  came  to  ;^2,45i  com- 
pared with  ^^2,438,  but  instead  of  providing  £1,000  for  redemp- 
tion of  "  B  "  debentures  as  in  1906  the  directors  content  them- 
selves  with  writing  ;f  500  off  cost  of  rubber  extensions.  They  are, 
therefore,  able  to  repeat  the  dividend  of  5  per  cent,  and  to 
raise  the  sum  carried  out  by  ;Cii3  to  ^^726.  Sundry  creditors 
have  risen  by  ;C2,294  to  ^C.'i.SgS  against  which  debtors  owe  /i,2i3 
or  £<)()o  more,  and  produce  in  hand  is  £2%$  up  at  £2,^66,  but 
cash  has  dropf>ed  by  ;f  1,674  to  £^^39°-  Coast  advances  have 
gone  up  in  somewhat  alarming  fashion  and  now  total  £i,tg3 
compared  with  ;£67o  a  year  ago.  During  the  year  the  estates 
were  increased  by  about  435  acres  through  the  purchase  of  Hock- 
worthy  Estate  and  some  98  acres  of  Crown  grants,  but  there  is 
no  trace  of  these  transactions  in  the  balance-sheet  unless  they 
are  included  in  the  £t,Sn  spent  in  rubber,  as  the  block  account 
remains  at  ;f40,i9o. 

Rubber  Estates  of  Johore. — During  the  past  year  1973  acres 
were  planted  at  a  cost  of  £18,870,  and  the  block  account,  includ- 
ing ;^io,ooo  paid  for  the  propertv',  now  stands  at  ;C33,336. 
London  office  expenses  less  £1^37  from  interest  and  fees  took 
^613  and  agency  charges  were  ;if  150,  making  a  total  under  these 
twoheads  of  /i,279,  and  another  item  to  be  cleared  off  out  of 
future  profits  is  Jf  1,935  for  preliminary  expenses.  Creditors  and 
bills  payable  come  to  /5,44i.  but  the  company  still  has  £7,226 
in  cash  out  of  its  issued  capital  of  £38.750.     The    '  ■^tate 

that  owing  to  a  variety  of  causes  the  cost  of  brini^^  nted 

area  into  bearing  is  likelv  to  exceed  the  origin;r.  ^ '.o. 

Stagg  and  Mantle.— Trading  profits  for  the  year  ended 
February  9  were  £11,010,  but  as  the  company  was  only  in- 
corporated on  July  2,  1907,  £4,o<)4  "f  '^is  goes  to  the  vendor. 
Adding  £416  for  interest  and  transfer  fees  and  deducting  ex- 
penses', including  £323  for  preliminary  expenses  and  £474  P"' 
to  reserve  the  nett  balance  is  £4.268.  Preference  dividend 
having  been  met  the  directors  get  £221  as  extra  remuneration 
and  a  dividend  at  the  rate  of  7  per  cent,  is  paid  on  the  ordinary- 
shares  leaving  £710  to  be  carried  forward.  Debtors  at  £8.291 
exceed  creditors  by  £3.340.  stocks  are  valued  at  £27,08^  and 
cash  comes  to  £m,56S.  Leases  stand  at  £18.217  and  a  re- 
demption policy  for  £25,000  has  been  taken  out  to  provide  for 
the  extinction  of  this  asset,  furniture  and  fixtures  come  to 
£8,200  and  goodwill  is  £29,246.  Other  assets  consist  of 
£3,244  due  from  the  vendor,  £446  for  insurance,  &c.,  in  advance 
aiid  £647  balance  of  preliminary  expenses. 

Brierfield  Mills. — Trading  for  six  months  to  March  31  pro- 
duced £4,235  and  sundry  receipts  added  £405  TVhentuie 
interest,  depreciation  and  directors'  fees  absorb  .'  "•  .ving 

£728  to  be  added  to  £4.185  brought  forward  ai  30- 

Out  of  this  the  preference  "dividend  is  paid    and  ...  ■"» 

on  the  ordinary,  and  £1.664  is  carried  forward, 
machinery,  &c.'.  is  valued  at  £149.720.  stocks  at 
Debtors  at  £12,471  fall  short  of  the  amount  due  to  creditors  by 
£9.840.  Cash  is  £2,776.  and  "investment"'  £t.6oo.  Reserves, 
which  aggregated  £49.200,  were  apparently  petting  troublesome, 
so  a  bonus  of  2s.  a  .share  was  paid  on  the  ordinary  shares  last 
November  and  the  general  reserve  debited  £5.000. 
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TRADE     AND    PRODUCE. 

Wheat,-— A  much  stronger  tone  has  prevailed  since  the 
markets  reopened.  Demand  for  all  grades  of  spot  parcels  has 
been  good,  and  prices  have  ranged  from  2d.  to  46.  per  cental 
over  last  week's,  while  from  the  Argentine  come  cables  reportijig 
that  IS.  advance  is  being  asked  for  prompt  shipments  of  parcels 
ot  both  North  and  South  varieties.  The  forecast,  also,  that 
shipments  from  that  quarter  will  be  much  reduced  has  given 
strength  to  the  position.  American  markets  fluctuated  sharply 
at  first,  but  the  strength  here  and  on  the  Continent  steadied 
them  later,  and  together  with'  a  sharp  advance  in  cash  interest 
mcreased  speculative  buying,  in  spite  of  favourable  weather, 
news  from  the  interior,  and  a  bearish  "prices  current"  report. 

Wool. — No  improvement  can  be  noticed  in. the  general  run 
of  trade.  Business  in  raw  materials  is  still  restricted  to  im- 
mediate requirements,  and  even  the  low  quotations  are  not 
considered  .sufficiently  tempting  to  entice  buyers.  Merinos  are 
in  bad  plight,  and  crossbreds  in  worse,  if  anything,  and  in 
Knglish  wools  dealers  are  willing  to  consider  low  bids  for  the 
coming  clip.  No  confidence  is  felt  in  yarn  prices,  and  until 
warm  weather  sets  in  nothing  is  to  be  expected  from  the  manu- 
facturing branches.  .Statistics,  says  the  Manchester  Guardian, 
are  not  encouraging  to  holders  of  colonial  wools.  "  When  the 
la.st  London  auctions  came  to  an  end  it  was  found  that  no  fewer 
than  So,ooo  bales  were  held  over  for  the  May  series,  which 
begins  a  fortnight  next  Tuesday.  Up  to  the  present  about 
232,000  bales  have  arrived,  out  of  which  there  have  been  for- 
warded direct  about  100,000  bales.  It  is  to  be  feared  that  most  of 
the  trouble  in  the  trade  is  being  caused  by  these  direct  forward- 
ing.s.  They  have  to  be  financed,  and  weak  holders  are  obliged  to 
realise  ;  hence  the  very  low  prices  now  being  accepted  at  Brad- 
ford for  tops  of  both  merino  and  crossbred  qualities  for  either 
present  or  future  delivery.  Reports  from  the  Continental  centres 
are  quite  as  bad  as  those  from  Bradford.  The  price  of  tops  on 
the  terminal  markets  both  at  Antwerp  and  Koubaix  fall  steadily 
week  by  week,  and  are  weakest  for  delivery  towards  the  end  of 
the  present  year,  which  shows  that  no  revival  is  expected  for 
some  months  to  come." 

Cotton  (from  our  Manchester  correspondent).— Our  market 
has  presented  a  generally  quiet  appearance  throughout  the  week, 
and  owing  to  the  holidays  business  has  not  been  attempted  on  a 
large  scale.  The  outlook  all  round  does  not  improve.  The 
drooping  tendency  in  the  price  of  the  raw  material  causes  buyers 
of  yarn  and  cloth  to  exerci.se  considerable  caution  in  operating. 
Still  lower  values  are  anticipated,  and  wherever  possible  orders 
are  being  nursed  in  view  of  expected  better  terms  later  on.  In 
practically  all  quarters  a  most  irregular  feeling  has  shown  itself. 
There  has  been  very  little  doing  in  piece  goods  for  any  market. 
A  few  more  offers  have  come  through  for  India  and  China,  but 
in  few  cases  are  shippers  anxious  to  place  orders  of  any  weight. 
The  various  smaller  markets  both  East  and  West  remain  dull, 
and  advices  being  received  from  the  Levant  and  Egypt  are  not 
of  a  character  to  encourage  exporters  to  anticipate  future  require- 
ments. Home  trade  cloths  have  not  commanded  much  attention. 
Clearances  in  the  retail  establishments  are  disappointing  owing 
to  the  unfavourable  weather.  Light  fancy  goods  are  dragging  in 
demand,  and  stocks  tend  to  increase  in  the  wholesale  houses. 
Printing  cloths  as  made  in  Burnley  have  moved  off  very  slowly. 
I'roducers  find  it  extremely  difficult  to  keep  down  stocks.  Manii- 
facturers  who  both  spin  and  weave  are  badly  situated.  In 
American  yarns  for  home  us©  only  a  retail  trade  has  transpired. 
Kates  have  been  easier  with  considerable  irregularity.  Twists 
are  getting  more  abundant,  and  no  difficulty  is  experienced  in 
getting  deliveries.  A  little  more  business  has  been  done  in  ex- 
port bundles  for  China,  but  many  of  the  offers  cannot  be  enter- 
tained. Bolton  yarns  remain  in  slack  demand,  and  prices  all 
along  the  line  favour  buyers. 

Sir  Jacob  Behrens  and  Sons'  report  states  that  American  cotton 
is  still  offered  freely,  owing  to  the  favourable  prospects  of  the 
next  crop  and  the  curtailment  of  production  in  the  American 
print  mills.  Quotations  are  about  J^d.  per  lb.  lower  than  last 
week.  Egyptian  cotton  keeps  very  quiet,  and  prices  have  lost 
Jfd.  per  lb. 

Coal. — The  holidays  naturally  brought  about  a  curtailment 
of  demand  and  dehveries,  but  otherwise  there  is  no  change  to 
note  in  the  satisfactory  condition  of  this  trade,  which  is  not 
suffering  so  much  as  other  industries  from  the  general  depres- 
sion. Exports  from  the  North  of  England  continue  good.  The 
re-opening  of  navigation  to  the  Baltic  ports  ought  soon  to  make 
Yorkshire  coalowners  busy  and  stiffen  their  attitude  towards  the 
trawling  contracts  now  under  negotiation.  The  cold  weather 
has  spurred  house  coals  to  unusual  activity  at  this  time  of  the 
year,  with  no  sign  of  any  reduction  in  prices.  Exports  from 
Scotland  also  keep  good,  though  revised  quotations  where  rates 
had  not  been  altered  for  several  weeks  show  a  reduction  of  3d. 
to  6d.   per  ton.     Welsh  trade   all  round  is  quiet  and  firm. 

COPPKR. — Only  a  small  business  has  been  transacted  and  that 
under  difficulties,  owing  to  the  widely  diverging  views  between 
buyers  and  sellers.  Prices  fluctuated  within  narrow  limits,  and 
yesterday  closed  at  £^%\i  cash  and  ^58^^  three  months.  To- 
night the  prices  are  cash  5754-58,  three  months  'i%}i-\i.  Messrs. 
Henry  R.  Merton  and  Co.,  Limited,  give  the  visible  supply  as 
23,702  tons,  against  23,265  tons  at  the  end  of  March.  Supplies 
for  the  first  half  of  April  were  19,768  tons  and  the  deliveries 
19,331  tons,  making  the  stocks  in  England  and  France  15,877 
tons,  as  against  15,840  tons  at  the  end  of  March.  The  Chili 
charters  total  1,300  tons. 

Tin. — Support  from  influential  quarters  gave  a  firm  undertone 
to  the  market,  which  also  developed  considerable  activity 
towards  the  close.      Thursday's    buying    orders    for    May   and 


forward  delivery  sent  cash  metal  up  to  ,£145,  and  three  months' 
hardened  to  ^^143  iss.  To-day  market  steady  at  144/i-^i  cash, 
and  I43>^   three   months. 

Iron  and  Stkki.. — Hematite  trade  prospects  grow  more  and 
more  gloomy,  and  both  East  and  West  Coast  business  seems  to 
be  at  a  standstill  for  the  present.  Prices  are  nominally  un- 
changed, but  producers  and  merchants  would  both  accept  les> 
to  do  a  "deal."  Finished  iron  and  steel  works  have  prolonged 
the  holidays  this  week  because  business  is  so  dull,  and  con- 
sumption of  pig-iron  has  accordingly  been  even  less  than  usual 
with  a  consequent  increase  in  stocks.  An  increase  that  must  be 
in  producers'  hands,  as  stocks  at  Connal's  Stores  have  not  been 
added  to  very  much. 

Sugar. — During  the  past  two  weeks  the  market  prices  havt 
been  maintained  chiefly  through  the  news  from  Cuba  which  give^ 
further  reductions  in  receipts.  The  number  of  factories  at  work. 
Mr.  Czarnikow  reports,  are  now  reduced  to  47,  and  it  is  doubteii 
if  even  the  low  estimate  of  900,000  tons  will  be  reached.  Receipts 
at  six  ports  this  week  were  only  18,000  tons.  The  European  sow- 
ings are  late  this  year,  which  is  generally  not  in  favour  of  ex- 
ceptional yields,  but  last  year's  yield  was  only  very  good  in 
Austria,  which  country  might  easily  produce  100,000  tons  less, 
whilst  in  Belgium  a  reduction  in  sowings  might  be  made  good 
by  an  improved  yield.  Russia  might  likewise  give  less,  but 
Russia  had  better' be  taken  as  contributing  100,000  to  20o,oo<; 
tons  more  to  the  European  deliveries  anyhow.  In  Germany, 
Holland,  and  especially  France,  a  few  hundred  thousand  ton- 
more  might  be  produced  with  favourable  weather,  but  all  thio- 
ls music  of  the  future.  Whether  we  sow  i  or  2  per  cent.  mor<- 
or  less,  excluding  Russia,  matters  very  little,  as  the  weather 
has  made,  and  can  easily  make,  10  per  cent,  more  or  less  in 
various  countries.  There  is  much  discussion  just  now  about  the 
coming  Cuban  crop,  which  seems  to  be  suffering  from  drought, 
but  the  weather  during  January-March  is  not  so  important  as 
during  April-December,  because  80  per  cent,  of  the  crop  is 
grown  from  old  stools,  which  get  i^ermanently  damaged  only 
by  very  prolonged  drought  At  the  same  time  the  crop  gets 
a  bad  start  unless  new  leaves  cover  the  ground  soon  after  cutting. 
Last  season  the  drought  lasted  from  December  far  into  June 
with  unprecedented  severity  ;  this  year  it  is  not  by  any  mean- 
so  bad  3'et,  but  the  weather  is  watched  all  the  more  anxious!> 
now  after  previous  experience.  Owing  to  holidays  and  to  tht 
proximity  of  the  Budget  demand  from  consumers  is  not  si 
active  as  the  speculative  market,  and  though  it  is  not  expected 
that  the  sugar  tax  will  be  abolished,  buyers  are  only  supplyini; 
their  pressing  wants.  Refiners  bought  very  little  up  to  lis.  gd,, 
when  sellers'  price  was  raised  to  iis,  lojid,,  and  a  few  80  pei 
cent,  records  sold  at  los,  3d,  to  los.  3j^d.  The  Americai: 
market  has  also  gained  strength  under  the  influence  of  the 
Cuban  position.  Planters  were  able  to  obtain  the  advance 
asked,  establishing  the  quotation  for  96  per  cent.  Centrifugal- 
at  4.49  cents.  Receipts  at  the  three  ports  for  this  week  wen 
49,000  tons  and  meltings  39,000  tons,  raising  stocks  to  237,»« 
tons. 


Xettcrs  to__tbcj6Mtor. 

M.   B.   FOSTER  AND  SONS,   LIMITED. 

.Sir, — I  have  read  with  interest,  not  unmixed  with  amusement, 
the  letter  signed  "X.,"  in  your  issue  of  the  4th  inst.  Your 
anonymous  correspondent  states  that  "  We  now  know,  without 
any  help  from  Messrs.  Harris  and  Co.  .  .  .  the  causes  o' 
our  decay  in  recent  years."  If  it  had  not  been  for  .the  effort 
of  Major  Harris  and  those  associated  with  him,  the  share- 
holders of  M.  B.  Foster  and  Sons,  Limited,  would  still  have 
remained  in  abysmal  ignorance  of  the  manner  in  which  their 
affairs  are  mismanaged.  "  Please  do  not  shoot  the  organist.  He 
is  doing  his  best " — so  ran  the  famous  notice  in  a  Califomian 
church.  "X"  urges  a  similar  plea  for  clemency  towards  "our 
chairman  (Mr.  Glasson),  and  the  directors  working  with  him," 
Unfortunately,  their  best  is  not  nearly  good  enough. 

But  it  is  in  the  final  paragraph  of  his  letter  that  "X"  excel 
himself.  "I  am  not  surprised,"  he  writes,  "that  the  small 
shareholders  should  feel  disappointed,  but  some  of  us  who  have 
invested  largely  have  the  right  to  call  the  tune,  and  we  shall  do  so." 
The  italics  are  mine.  It  is  notorious  that  in  M.  B.  Foster  and 
Sons,  Limited,  the  family  of  the  vendor,  with  their  friends  and 
dependents,  not  only  "  call  the  tune,"  but  play  every  instrument 
in  the  orchestra  that  is  worth  playing,  including  their  own 
trumpet.  Those  who,  like  myself,  "have  invested  largely"  in 
the  undertaking  are  for  the  moment  powerless  to  give  the  bugle 
band  either  an  efficient  conductor  or  capable  musicians. 

Our  powerlessness  is  due  to  the  fact  that  when  goodwill  was 
written    off   a   few    years    ago,    and   the   nominal   value   of  the 
ordinary  shares  scaled  down  from  ^Jio  to  £4,  their  voting  power 
was  maintained  intact.    Another  writing-down  scheme  is  about 
due,  however,  for  the  ordinary  share  capital  is  now  wholly  un- 
represented by  available  assets,   unless,  indeed — as  one  speaker 
satirically  suggested  at  the  recent  meeting — the  present  director; 
can  be  regarded  as  such  !     In  any  reorganisation  of  the  capit;' 
account  it  will  be  just  and  requisite  to  provide  that,  whatevti 
deferred  interest  in  the  profits  of  the  company  may  be  retained 
by  the  holders  of  the  ordinary  shares,   the  voting  power  shall 
pass  into  the  hands  of  the  preference  shareholders.    When  thi 
salutary  reform  has  been   carried  through,   it  is   possible  tha 
"  X,"  and  his  friends  may  cease  to  "  call  the  tune." 
Yours,  &c., 

H.  S.  E.  Vandeepant.. 

3,  'Verulam  Buildings,  Gray's  Inn,  W.C., 
April  15,  1908. 
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NEXT    WEEK'S    MEETINGS. 


Monday,  April  27. 
I  City  froperties  Trust.  — Cannon  Street  Hotel,  noon. 
Atla.s  Assurance.-- Cannon  Street  Hotel,  noon 
British  Assam  Tea, — 10,  I.ime  Street,  E.C,  noon. 
Imperial  and  General  Securities. — Winchester  House,  j  p.m. 
Ivanhoe  Gold.-— Salisbury  House,  noon. 
Johnson  and  Phillips. — Winchester  House,  noon. 
Melbourne  Trust.— Waldorf  Hotel,  11.30  p.m. 
I'acific  loian  and  Investment. —  Liverpool,  noon. 
Peter  Jones.— 31,  Symons  Street,  S.W  ,  noon. 
Kiver  Plate  lilectricity. — MoorKate  Place,  10. C,  11. jo  p.m. 
St.  Oavid's  Gold   Mines   (1903). — Institute  of  Chartered  Account- 
ants, 2.30  p.m. 
Tampaca  Waterworks. — Winchester  House,  noon. 
Whim  Well  Copper  Mines. — Winchester  House,  2.30  p  ni 
William  Griffiths  and  Co.— Great  Eastern  Hoiel,  noon. 

Tuesday,  April  28. 

Iiriti^h  Central  Africa.— 57^,  Old  Broad  Street,  E.G.,  i  p.m. 

British  Moss  Litter. --61,  (Iracechurcli  Street,  E.C,  noon. 

Ceylon  (Para)  Rubber.— 138,  I^aiienhall  Street,  E.C,  2.30  p.m. 

Ceylon  Tea  Plantations. — 20,  Eastcheap,  EC,  noon. 

Cork   Electric  Trams  and    Lighting.— 83,   Cannon  Street.    E.C, 

»    noon. 

H.H.   The  Nizam's  Guaranteed  State  Railways.  —  Winchester 

House,  3  p  m. 
Indo-European  Telegraph.— 18,  Old  Broad  Street,  E.G.,  noon. 
J.  Baker  and  Sons.— Winchester  House.  11.30  p.m. 
Liberian  Development.— Salisbury  House,  noon. 

I  London     and     Brazilian     Bank.— 7,     Tokenhouse     Yard,    E.G., 
12.30  p.m. 
I-ondon  and  Provincial  Trust.— Cannon  Street  Hotel,  12.30  p.m. 
London  Trust. — Cannon  Street  Hotel,  2.30  p.m. 
I'rimitiva  Gas  and  Electric  Lighting    of   B.A.— is3,  Leadenhall 
Street,  E.C. 
United  States  and  S.  American   Investment  Trust.— Winchester 
House,  noon. 
Wednesday,  April  29. 
Alliance  Assurance.— Bartholomew  Lane,  E.G.,  noon. 

■  Anglo-Malay  Rubber.— London  Chamber  of  Commerce,  noon. 
Brisbane    Electric    Tramways    Investment  —Winchester   House, 
noon. 
Edinburgh  Investment  Trust— Edinburgh,  12.30  p.m. 
Egyptian  Markets —Winchester  House,  noon. 
Golden  Horseshoe  Estates. — Winchester  House,  noon. 
Great  Boulder  Perseverance.— Salisbury  House.  2  p.m. 
London  Life  Association.— 81,  King  William  Street,  E.G.,  noon. 
Myalls     and     Peak     Hill     Goldfields.— Institute    of    Chartered 

Accountants,  noon. 
New  York  Breweries. — Winchester  House,  2.30  p.m. 
Nuuara  Eliya  Tea  Estates. — Cannon  Street  Ilotel,  noon. 
Ore  Concentration— Salisbury  House,  noon. 

Oriental  Telephone  and  Electric— Great  Eastern  Hotel,  12.30p.m. 
San  Paulo  (Brazilian)  Railway.— Cannon  Street  Hotel,  i  p.m. 
Schibaieff  Petroleum.— Winchester  House,  12.30  p.m. 
Tea  Corporation.— Winchester  House,  noon. 
Watford  Manufacturing.— Cannon  Street  Hotel,  noon. 

THtjRSDAY,  April  30. 
Alliance  Investment. — Winchester  House,   noon. 
Argentine  Great  Western  Railway. -Dash wood  House,  2.30  p.m. 
Calgary  and  Edmonton  Land.— Salisbury  House,  noon. 
Durban-Roodeport  Gold  Mining.— Cannon  Street  Hotel,  2.30  p.m. 
I^ndon  Bank  of  Mexico  and  South  America.— River  Plate  House 

noon . 
Marconi's  Wireless  Telegraph.— River  Mate  House,  2.30  p.m. 
Thomas  Brown  and  Sons.— Winchester  House,  noon. 
West  Coast  of  America  Telegraph.— Electra  House,  E.G.,  11  a.m. 


VVoRKiNCTON  Brewery  Co.-Nett  profits  for  the  year  ending 
I'ebruary  29  amounting  to  ;fii,73i  exceeded  any  of  the  last  four 
3'ears,  despite  increased  cost  of  upkeep  and  dearer  coal.  With 
.6797  brought  in  £v2,SiS  is  disposable,  out  of  which  /a.soo  is 
placed  to  reserve,  /i,ooo  to  depreciation  account,  the  preference 
dividend  paid,  and  10  per  cent,  on  the  ordinary  shares  for  the 
eleventh  consecutive  year.  Property  is  /5,79o  up  at  /aei  000 
.tocks  stand  at  .f S  700,  cash  at  £3A7',  inveltmeins  iS'S 
debtors  owe  ^f 4  656  against  creditors  for  £2,255  and  mortgage 
loans  ^2,000.  Reserve  will  now  total  /27,5oo,  depreciation  ac- 
count  ;i 7,000,  and  equalisation  of  dividends  fund  /i,288  but 
only  the  last  is  represented  by  investments. 

The  London  Life  Association,  Limited.— This  old  insur- 
ance  company  worked  its  business  last  year  at  a  cost  of 
£4  los.  id.  per  cent,  of  the  premium  income  or  of  £2  is  cd 
|.er  cent,  of  the  total  income.  It  nevertheless  does  a  small  and 
.•■elect  business,  which  last  year  resulted  in  an  increase  of 
/,i4,507  in  the  assurance  fund,  now  up  to  ^^4, 871,446  The  pre- 
imum  income  of  the  year  was  ^375,312  and  the  interest  income 
/. -"'3.540.  besides  which  ^5,147  was  netted  as  profit  on  realisa- 
tions,  Qaims  and  surrenders  took  together  ;f 252, 181  and 
^216,412  was  devoted  to  reductions  in  premiums  These  re- 
ductions  ranged  from  115  per  cent.,  that  is  to  .sav  from  a  con- 
tribution of  IS  per  cent,  by  the  company  instead  of  any  pre- 
mmni  at  all  being  demanded  of  the  policyholder,  to  50  per  cent 
as  a  nnmmum. 


COMPANY    MEETINGS. 

THE  UNION  BANK  OF    SCOTLAND,  LIMITED. 

.Jh"  ".h""^^  meeting  of  shareholders  was  held   on  \Ve.lne.-^ay 
within   the  bank   premises  ,n   Ingram   Street,   Gl.isgow.      In   the 

the  d^Ii^'  '^      Honourable  James  Parker  Smith  occufiie't 

n./.r/'^^u ''  I?  '^®r"l°''  °^  "^^'""^  I**  ^^  Biven  twelve  month_ 
notice,  Mr.  Hugh  Mayberry  explaine<l  the  ground*  on  which  he 
did  not  now  move  that  representatives  of  the  Press  be  invited 
to  attend  the  meetings  of  the  shareholder.*  of  the  bank 

la  moving  the  adoption  of  the  report,  the  Chairman  described 

the  year  1907  as  a  remarkable  on«  so  far  as  the  '   - ■       ' 

the  country  was  concerned,  our  exp(/rt.s  and  ii' 
even  those  of  1906.     Hut  the  home  trade  was  i 
especially  in  the  autumn.      Among  our  local  industries  the  de 
predion  was  probably  greatest  in  the  building  trade  and  in  "hii. 
building.     In  the  latter  there  was  a  gradual    fallinL' 
after  month,  and  at  the  end  of  the  year  many  of  the 
almost   idle.     The  labouring  classes,  at  the  same  ti; 
reckon  with  a  considerable    rise  in  the    prices    of    1 
Owing  to  a  deficiency  in  the  world's  crop  there  was  '.■ 
rise  in  the  price  of  wheat.     There  was,  indeed,  a  higher  lai, 
prices  generally ;   we  had  to  pay  ^20,000,000  more  for  imj. , 
than  if  we  had  purchased  at  the  prices  of  1906.    The  fall  in  pri  •  - 
which  began  in  the  .second  half  of   1907,   and  which    still  .on- 
tmues,  has  been  a  relief  to   the  working  man,  but  it  is    also 
evidence  of  diminishing  trade,  which  tells  immediately  on  the 
profits  of   manufacturers  and  traders.     The  financial  year   iu.st 
closed  was  marked  by  a  very  .serious  panic  in  America,  which 
may  be  said  to  have  begun,  in  October  when  the  Knickerborker 
Trust   sus|jended   payment.     The  suspension   was   in 
followed  by  an  almost  unprecedented   withdrawal    o\ 

It  led  to  a  practical  suspension  of  cash  payments  by  i.. 

in   New  York  and  throughout    the  United  States  generally,  to 
gold  currency  lunning  to  a  premium  of  3  or  4  per  cent.,  and  to 
hoarding  of  coin   by    the   people  to  a  disastrous  extent.     The 
state  of  affairs  in   America  and  also  in  Germany  was  acutely 
felt  in  this  country,  and  bankers  passed  through  'a  most  trying 
and  most  anxious  time.     The  first  half  of  our  financial  year  did 
not  witnes.s  a    lower  rate  than  4  per  cent.,  a  most  unusual  ex- 
perience.   The  American  panic  brought  us  a  5  per  cent,  rate  in 
November,  quickly  followed  by  a  6  and  a  7  per  cent.    The  quite 
abnormal  rate  of  7  per  cent,  had  not  been  known  in  this  country- 
for  34  years,  and  it  was  productive  of  a  vast  amount  of  suffering 
and  loss  to  capitalists.     Happily  in  a  time  of  widespread  fjanic 
the  production  of  the  world's  gold  mines  went  on  steadily.      It 
was  practically  the  same  as  in   1906,  namely  /82, 000,000,  the 
decrease  being  only  one-third  of  i  per  cent.     In  regard  to  Stock 
Exchange  securities,  neither  iotid  fide  investors  nor  speculators 
could   escape   the  dislocation   of  the   markets   caused   by  dear 
money.    Consols  fell  in  August  to  80^,  the  lowest  price  touched 
since  their  conversion  to  two  and  a-half  per  cents.     The  home 
railway  market  suffered  for  a  lengthened  period  from  fears  of  a 
general  strike  among  the  employees  and  from  contracting  traffic 
returns.     American  and  Canadian  securities    suffered  seriouslv 
from   the  financial  troubles  in  the  States.     It  was  a  period  of 
great  difficulty  and  no  little  anxiety  to  bankers  in  this  countr\-, 
for   they   all    lend   against    Stock    Exchange   securities   to   stock- 
brokers and  other  customers.     The  difficulty  and   anxiety  lay  in 
getting   customers   to   maintain    the    market   margins    above   the 
bankers'  loans.     There  was  a  fair  recovery  in  market  values  with 
the  advent  of  cheaper  money.     In  referring  to  the  bank's  balance- 
sheet  and  contrasting  it  with  that  of  the  previous  year,  there  were 
really  no  very  imt>ortant  changes  to  record.     The  results  were 
regarded   as   satisfactory,    the   profits   indeed   being   the    largest 
declared  in  the  history  of  the  bank. 

Mr.  Archibald  R.  C.  Pitman,  W.S.,  Edinburgh,  seconded,  and 
the  report  and  accounts  were  unanimously  adopted. 

Mr.  William  11.  Hill,  LL.D.,  Glasgow,  propo.sed,  and  Mr. 
William  Crouch,  C.E.,  Glasgow,  seconded  the  re-election  of  Sir 
Edward  P.  Tennant,  Bart.,  as  chairman,  and  Mr.  John  Young 
Buchanan,  F.R.S,,  as  deputy-chairman  of  the  bank,  which  was 
cordially  approved. 

On  the  motion  of  Mr.  Robert  Allison,  Pai.sley,  seconded  by 
Mr.  Matthew  Greenless,  Glasgow,  the  Right  Honourable  James 
Parker  Smith  and  Mr.  David  Ritchie  were  re-elected  ordinary 
directors. 

On  the  motion  of  Mr.  George  S.  Macl.ellan,  Glasgow, 
seconded  by  Mr.  'ITiomas  Stout,  writer,  Mr.  Herbert  W. 
Haldane,  C.A.,  Edinburgh,  and  Mr.  Charles  D.  Gairdner.  C..\  . 
Glasgow,  were  appointed  auditors. 


BUENOS     AYRES     GREAT     SOUTHERN 
RAILWAY. 

The  ordinary  half-yearly  general  meeting  of  the  Buenos  Ayre- 
Great  Southern  Railway  Company,  Limited,  was  held  on  Wed- 
nesday at  River  Plate  House,  E.C.,  Mr.  Jason  Rigby,  chairman 
of  the  company,  presiding. 

The  London  Manager  and  Secretary  (Mr.  H.  C.  Allen)  read  the 
usual  notice. 

The  Chairman  said  that  but  for  the  fact  that  the  accounts  were 
made  up  annii.Tlly,  and  that  the  first  half  of  the  year  was  no 
criterion  of  the  whole,  they  would  have  some  reason  to  feel  dis- 
appointed that  the  continuous  record  of  prosoerity  had,  on  the 
present  occasion,  been  temporarily  checked  so  f.ir  as  the  gross 
earnings  were  concerned.  At  the  previous  meeting  they  knew 
that  the  whole  of  the  wheat  crop  of  1907  had  been  transported 
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previous  to  July  i,  and  that  the  maize  crop  was  likely  to  be  a 
practical  failure.  The  six  months'  earnings  were  also  prejudiced 
by  the  sudden  stoppage  of  the  transport  of  wool  in  consequence 
of  the  fall  in  prices  last  November,  which  caused  the  producers 
•to  retain  their  stock  pending  an  improvement  in  the  quotations. 
Thanks,  however,  to  the  continued  development  of  some  of  the 
other  sources  of  traffic,  coupled  with  the  more  economical  con- 
ditions of  working  which  the  additions  and  improvements  re- 
cently effected  had  now  rendered  possible,  they  were  able  to 
establish  a  further  record  in  the  nett  profit,  which  was  ^3,407  in 
excess  of  anything  previously  shown  under  this  heading  for  the 
corresponding  period  of  any  year.  But  they  must  take  the  year 
as  a  whole.  From  the  latest  cable  advices  they  tound  that  the 
traffic  earnings  for  the  42  weeks  of  the  current  financial  year 
showed  the  substantial  increase  of  ^^142, 836  against  the  decrease 
of  ;^48,3i5  at  December  31  last ;  and,  notwithstanding  the  largely 
increased  business,  the  expenses  for  the  nine  months  up  to  the 
31st  ult.  were  jf  13,766  less  than  they  were  for  the  corresponding 
peiriod  of  last  year.  The  company,  therefore,  were  in  reality 
about  ;t  187,886  to  the  good  up  to  that  date.  With  figures  like 
these  before  them,  he  did  not  think  there  was  any  cause  for 
anxiety  as  regarded  the  results  the  board  would  be  able  to  pre- 
sent at  the  meeting  next  October.  After  paying  the  usual  6  per 
cent,  dividend  they  were  only  able  to  carry  forward  to  the 
second  half  of  the  year  ;£'io6,596  against  £2o^,2'^()  in  the 
previous  year.  The  new  issue  of  ^2, 000, 000  5  per  cent, 
preference  stock  would  not  come  against  revenue  until  after 
March  1  next.  The  directors  hoped,  therefore,  that  in  the 
circumstances  the  dividend  declared  would  be  accepted  as  satis- 
factory, more  especially  as  he  thought  they  might  feel  fairly  sure 
that  the  final  dividend  would  not  be  in  any  way  prejudiced  by 
the  reduced  balance  carried  forward.  He  explained  the  bearing 
on  the  undertaking  of  the  Mitre  National  Railway  Law,  and  said 
that  the  board  had  notified  the  Government  that  they  would 
accept  the  conditions  of  this  law  which  applied  to  their  existing 
lines,  and  they  believed  that  this  action  would  greatly  facilitate 
the  granting  of  new  concessions  which  would  fall  naturally  into 
the  general  system.  The  question  of  capital  expenditure  would 
"be  fully  explained  at  the  October  meeting.  He  mentioned,  in 
this  connection,  that  the  directors  did  not  contemplate  any 
further  issue  of  capital  at  present,  as  the  recent  issue  had  pro- 
vided for  all  known  requirements.  In  conclusion,  he  moved  the 
adoption  of  the  report,  which  was  seconded  by  Mr.  David  A. 
Shennan.  A- cablegram,  dated  the  J5th  inst.,  was  read  giving 
■the  latest  information  regarding  the  position  and  prospects  of  the 
railway.  It  stated  that  the  passenger  traffic  continued  to  increase 
satisfactorily,  and  that  the  movement  of  general  goods  traffic  was 
good.  The  maize  tonnage  would  barely  equal  last  season's,  the 
crop  being  poor  on  account  of  drought.  General  prospects  were 
fair.  During  the  winter  months  traffic  should  be  normal. 
Camps,  assisted  by  recent  rains,  were  improving,  but  more 
rain  was  needed.  A  later  cablegram  stated  that  traffic  receipts 
for  the  week  ended  the  igth  inst.  were  ;^84,892,  being  a  decrease 
of  ^^14,071.  Traffic  was  weakened  by  holidays  (Holy  Week). 
Since  the  15th  inst.  it  had  rained  all  over  the  company's  system. 
After  a  short  discussion,  the  report  was  adopted. 

GREAT    WESTERN  OF  BRAZIL    RAILWAY. 

The  annual  general  meeting  of  the  Great  Western  of  Brazil 
Railway  Co.,  Limited,  was  held  on  Thursday,  April  16,  at  River 
Plate  House,  E.C.,  Mr.  Jason  Rigby,  M.Inst.C.E.  (chairman  of 
the  company),  presiding. 

The  Secretary  (Mr.  H.  Tattam)  having  read  the  notice  con- 
-vening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  that  the  shareholders  would  naturally  be 
disappointed  to  see  that,  though  the  company  had  been  working 
a  longer  line,  the  earnings  had  been  considerably  less  than  in  the 
previous  year,  but  this  was  due  to  natural  causes  of  a  temporary 
character.  The  Northern  States  of  Brazil  were  subject  to  great 
variations  of  climate,  and:  these  variations  seemed  to  occur  in 
cycles.  Since  1902  the  rainfall  had  been  below  the  average,  with 
the  result  that  the  reserve  of  water  stored  in  the  ground  had 
been  reduced,  and  the  growing  crops  were  more  than  ever  de- 
pendent on  the  rain  falling  at  the  proper  time.  In  1906  they 
gave  the  planters  a  specially  low  rate  for  transporting  their 
sugar,  with  the  object  of  assisting  them  and  encouraging  them 
to  plant  largely  for  the  following  crop.  This  had  the  desired 
effect,  and  the  area  planted  for  the  last  crop  was  large ;  but, 
though  the  beginning  of  the  season  promised  well,  the  promise 
was  not  fulfilled.  The  partial  drought  which  followed  seriously 
affected  the  growing  cane,  and  the  yield  turned  out  much  smaller 
than  might  have  been  expected.  This  was  very  bad  for  the  rail- 
way, but  the  price  of  sugar  had  been  so  good  this  season  that  the 
shortness  of  the  crop  had  not  affected  the  planters  as  it  would 
otherwise  have  done,  neither  had  it  been  necessary  to  continue 
the  specially  low  rates  which  the  company  deemed  it  expedient 
to  put  in  force  the  previous  year.  Although,  therefore,  the  quan- 
tity  of  sugar  hauled  had  decreased  by  40  per  cent.,  the  receipts 
from  this  item  had  only  fallen  by  35.36  per  cent.  The  two 
principal  cereal  crops,  maize  and  mandioca,  were  also  seriously 
affected  by  the  absence  of  seasonable  rains.  Fortunately,  the 
large  decreases  in  produce  caused  by  the  very  dry  season  were 
counterbalanced  by  increases  in  other  items,  and  although,  owing 
to  the  partial  faifure  of  the  sugar  and  cereal  crops,  they  lost 
over  ^^65,000  worth  of  traffic,  the  nett  decrease  in  the  gross  re- 
ceipts was  only  ;^46,497.  But  for  the  lower  rate  of  exchange 
which  ruled  throughout  the  year  the  sterling  receipts  would  have 
been  about  ;C7,5oo  greater  than  they  were.  The  nett  result  of 
the  year's  working  was  a  balance  of  ;£i42,io5,  against  £i$(),'!(>S 
in  1906,  and  after  bringing  into  account  .such  items  as  transfer 


fees,  interest,  &c.,  there  remained  an  available  balance  of 
^143,621.  From  this  must  be  deducted  the  percentages  payable 
to  the  Government  as  well  as  a  contribution  to  the  amortisation 
fund.  Deducting  the  interest  on  debentures  and  interim  divi- 
dend and  interest  payable  on  the  new  capital  to  December  31 
last,  there  was  a  balance  of  ^30,571,  which  had  enabled  the 
board  to  recommend  a  final  dividend  at  the  rate  of  3  per  cent., 
and  to  increase  slightly  the  amount  carried  forward.  The  policy 
adopted  during  past  years  of  building  up  reserves  and  strengthen- 
ing the  company's  financial  position  enabled  them  to  look  more 
confidently  at  the  present  state  of  affairs.  After  referring  to  the 
completion  of  the  Pesqueira  and  Campina  Grande  extensions,  he 
said  that  the  board  had  been  approached  by  the  Federal  Govern- 
ment, who  were  anxious  to  provide  work  for  the  people  in  the 
Northern  States  who  had  been  seriously  impoverished  by  last 
year's  drought,  inquiring  as  to  the  terms  under  which  the  com- 
pany would  build  for  their  account  some  short  extensions.  The 
prospects  for  the  coming  crop,  so  far  as  he  could  form  an  opinion 
from,  the  information  to  hand,  were  distinctly  favourable.  Mr. 
E.  K.  Hett  seconded  the  motion  for  the  adoption  of  the  report, 
which  was  unanimously  agreed  to. 


KIMBERLEY  WATER  WORKS. 

The  28th  annual  general  meeting  of  the  Kimberley  Water 
Works  Company,  Limited,  was  held  on  Wednesday  at  the 
Cannon  Street  Hotel,  E.C.,  Mr.  James  Jackson  (chairman)  pre- 
siding. 

The  Secretary  (Mr.  William  Vincent)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  at  the  last  meeting  he  laid  stress  on  the  fact 
that  owing  to  the  flourishing  condition  of  the  De  Beers  Mines 
Kimberley  was  a  marked  exception  to  the  general  rule,  in  that 
it  enjoyed  immunity  from  the  commercial  and  financial  depres- 
sion that  hung  like  a  cloud  over  the  whole  of  the  rest  of  South 
Africa,  and  he  then  stated  that  in  the  absence  of  the  unforeseen 
this  company  might  look  forward  to  another  prosperous  year. 
Faithful  to  the  paradoxical  tradition,  the  unexpected  had  hap- 
pened ;  the  diamond  industry  had  undergone  a  reverse,  the  in- 
tensity of  which  not  the  most  pessimistic  of  prophets  could  have 
foretold.  Notwithstanding  this  they  had  had  a  fairly  prosperous 
year.  The  consumption  of  water  showed  as  compared  with  1906 
a  falling  off  of  14,000,000  gallons,  while  the  revenue,  owing  to 
the  larger  allowances  necessary  under  the  new  concession,  showed 
a  larger  proportionate  decrease  in  the  money  takings.  During 
the  year  a  marked  improvement  was  effected  in  the  quality  of 
the  water  that  they  supplied  to  their  customers.  For  many  years 
past  the  muddy  condition  of  the  water  when  the  Vaal  River  was 
in  flood  had  always  given  trouble,  and  it  had  been  a  difficult 
problem  to  devise  means  by  which  it  could  be  rendered  even 
reasonably  fit  for  domestic  purposes.  Fortunately  the  experi- 
ments to  which  he  referred  last  year  were  brought  to  a  satisfac- 
tory conclusion,  and  they  were  now  supplying  water  of  a  clearness 
hitherto  unattained.  This  improvement  also  had  the  advantage 
of  increasing  the  duty  of  the  filters,  as  there  was  less  deposit  in 
them,  and  they  required  to  be  cleaned  less  frequently.  The  dam 
or  weir  at  De  Hoop's  drift  was  now  being  pushed  on  rapidly  in 
order  that  the  ample  supply  of  water  retained  might  be  available 
during  the  expected  dry  season  in  the  coming  South  African 
winter.  After  comparing  the  figures  of  the  accounts  with  those 
of  the  previous  year,  the  Chairman  continued,  stating  that  the 
well-being  or  otherwise  of  the  De  Beers  Company  was  such  an 
important  factor  in  vitality  affecting  the  prosperity  of  thi- 
company  that  a  more  extended  reference  to  the  position  at  the 
mines  would  not  be  out  of  place.  Taking  the  De  Beers  shares 
at  the  market  price  before  the  collapse,  they  represented  a  capital 
value  of  between  40  millions  and  50  millions  sterling,  whilst  last 
year  no  less  than  six  millions  worth  of  diamonds  were  recovered 
from  the  mines  and  dividends  of  no  less  than  70  per  cent,  were 
paid  on  the  deferred  shares.  In  little  over  six  months  a  com- 
plete change  came  over  the  aspect  of  affairs.  The  dividend  was 
passed  and  the  value  of  the  deferred  shares  went  down  to  a  Utile 
more  than  two-thirds  of  their  former  price.  The  cause  of  the 
trouble  was  not  far  to  seek.  America  had  been  the  greatest  mar- 
ket for  diamonds.  In  booming  times  it  seemed  to  have  a 
boundless  capacity  for  absorbing  diamonds.  ^Vhen  the  collapse 
in  Wall  Street  carne,  and  economies  resulted  perforce,  the  former 
fruitful  channels  for  the  disposal  of  diamonds  were  closed,  and 
De  Beers  found  themselves  faced  with  the  impossibility  of  find- 
ing an  adequate  market.  The  shareholders  of  this  company  must 
console  themselves  with  the  reflection  that  as  the  decline  of  De 
Beers'  fortunes  was  rapid  and  unforeseen,  so  might  the  recovery 
be  also.  Of  the  ultimate  stability  of  the  diamond  trade  there 
could  be  no  small  doubt,  but  the  immediate  future  could  not  be 
without  its  anxieties  for  this  company.  Things  were  likely  to  be 
worse  before  they  were  better,  but  they  would  have  to  be  a  great 
deal  worse  than  they  were  to-day  before  this  company  ceased  to 
earn  a  respectable  dividend.  Fortunately  for  them,  they  dealt 
in  a  commodity  that  occupied  the  same  position  at  the  extreme 
of  necessity  that  diamonds  did  at  the  extreme  of  luxury,  and  as 
long  as  Kimberley  had  a  population  at  all  they  might  depend  on 
deriving  a  revenue  from  the  sale  of  water. 

Mr.  William  Mendel  seconded  the  adoption  of  the  report  and 
accounts,  which  was  unanimously  agreed  to.  ^ 


Anglo-Mexican  Oilfields,  Limited. — Drilling  commenced  in 
February,  and  cable  advice  from  Mexico  has  now  been  received 
that  oil  has  been  struck  at  407  ft.  and  again  at  426  ft.,  and  th; 
the  oil  is  now  flowing  slowly  over  the  top  of  the  boring. 
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DIVIDENDS     ANNOUNCED. 

BANKS. 

Bank  of  Adelaide. — For  past  half-year  at  the  rate  of  9  per  cent, 
per  annum,  placing  /2o,ooo  to  reserve,  and  carrying  jf2i,oi4 
forward. 

Bank  of  Montreal.  — Usnal  quarterly  of  24  per  cent. 

Imperial  of  Can  .da.— For  quarter  ending  30th  inst.  at  the  rate 
of  II  per  cent,  per  annum  upon  the  paid-up  capital  .stock. 

Nation.il  of  South  Africa. — 4  per  cent.,  placing  /'2o,ooo  to 
pension  fund,  and  carrying  forward  ^16,361. 

North  of  Scotland. — Interim  of  5s.  3d,  per  share. 

MINES. 
Alaska  Mexican.— 50c.  per  share,  payable  April  28. 
Alaska  Treadwell.— 75c.  per  share,  paynble  April  28. 
Great  Laxey. — 10  per  cent,  on  the  priority  shares. 
Oriental  Consolidated. — 50  cents  per  share. 

MISCELLANEOUS. 

Argentine  Land  and  Investment. — 4  per  cent,  on  /i3r,o44  in- 
come stock,  and  5  per  cent,  on  the  capital  paid  up  on  the  ordinary 
shares,  payable  May  22. 

Broxburn  Oil. — 17^  per  cent.,  placing  ;f  10,000  to  reserve. 
Buenos  Ayres  (New)  Gas. — 4  percent.,  or  8s.  per  share  for  six 
months  ended  Dec.  31,  carrying  forward  ^26,273. 

Burmah  Oil. — On  the  ordinary  shares  of  £1  each  is.  6d.  per 
share,  making  15  per  cent,  for  the  year,  and  a  bonus  of  3s. 
per  share  placing  /85,ooo  to  field  reserve  account,  ;f 25.000 
to  insurance  fund,  and  writing  off  investment  account  /to, 000, 
placing  to  general  reserve  _^20o,ooo,  and  carrying  ;f30,oo2  for- 
ward. 

Chinese  Engineering  and  Mining.— Interim  of  7 J  per  cent,  or 
IS.  6d.  per  share,  for  year  ended  Feb.  29 
I     Cl.in  Line  Steamers.— Final  of  .5s.  per  share,  making  5  per  cent, 
pfor  year  ended  Dec.  31,  carrying  forward  /2,8o8. 

E.  J.  Morris  and  Co. — First  of  15s.   in  the  £  has  been  declared 
by  the  liquidator  of  E.  J.  Morris  and  Co.,  Limited  (in  liquidation), 
;  and  the  same  may  be  received  at  the  offices  of  Chantrey,  Chantrey 
I  and  Co.,  57,  Moorgale-street,  on  or  after  27th  inst. 

James  Nelson  and  Sons. — 7J  per  cent,  (or  1907,  carrying  /45,757 
forward . 

James  Shipstone  and  Sons. — 10  per  cent.  (20s.  per  share)  on  the 

ordinary  shares   for  past   year,   placing  ;f20,ooo  to  reserve,  and 

carrying  forward  .^5.467. 

'      Montreal  Light.  Heat,  and  Power, — ij  per  cent,  on  the  paid-up 

[capital  stock,  being  at  the  rate  of  0  per  cent,  per  annum  for  the 

•  quarter  ended  Apiil  30. 

West  End  Clothiers. — 4  per  cent,  on  the  preference  shares  for 
year  to  July  31,  190C. 


MINING     RETURNS. 

Ala.ska  Mexican.— Crushed  20,409  tons,  value,  930,255;  saved 
265  tons  'ulptiurets,  value,  $19,929. 

Ala-'ka  United. — Cru<-hed  35,727  tons,  value,  142,205:  saved  605 
tons  sulphurets,  value,  S27.033. 

Broken  Hill  Proprietary. —  Crude  ore  amounted  to  47,614  tons  ; 
45,822  tons  ore  treated,  producing  7.478  tons  leady  concentrates 
and  6,116  tons  smelter  slimes;  retreatraent  plant  6,292  net  tons 
dump  tailings,  producing  475  tons  leady  concentrates  and  546  toiw 
slimc-i. 

North  Broken  Hill. — Trca'ed  2,170  tons  crude  ore  assaying  16.4 
per  cent,  lead  and  6.9  ozs.  silver  per  ton,  producing  387  tons  con- 
centrates containing  268  tons  le^d  and  8,282  ozs.  silver. 

Ouro  Preto. — 6,040  tons,  2,022  ozs. 

Tasmanian  Copper. — Shipments  of  ore  1,029  tons. 

Westralia  Mount  Morgans.— Crushed  5,750  tons,  801  ozs.; 
cyanided  2,800  tons,  437  ozs.  ;  slimes  2,425  ions.  464  ozs. 

Whim  Well  Copper. — Copper  ore  105  tons,  24  per  cent. 

Zinc. — Week  April  8  ;  Treated  2,3fxj  tons  averaging  18  per  cent. 
zinc,  7  oz<.  silver.  4J  per  cent  lead  for  677  tons  zinc  conceniratcs 
averaging  44  per  cent,  zinc,  6.5  lead,  and  13.5  ozs.  silver:  and  2X 
tons  lead  concentrates  averaging  58  5  per  c-nt.  lead,  38.5  ozs  s  Iver, 
13  per  cent.  zinc.  Week  April  15:  Treated  2,800  tons  averaging 
18  3  per  cent,  zinc,  7  ozs.  silver,  4.5  per  cent,  lead,  for  a  yield  of 
887  tons  zinc  :  zinc  concentrates  averaging  44.2  per  cent,  zinc, 
13.3  ozs.  silver,  7.2  per  cent.  lead  :  and  14  tons  lead  concentrates 
aveiaging  56  per  cent,  lead,  3O.5  ozs.  silver,  13.4  per  cent.  zinc. 


Books  Received. 

Nitrate  Fads  and  Figures,  I'JOS.  By  A.  F.  Brodie  James,  F.S.S. 
(London:  F.  C.  Mathie-on  and  Sons,  16,  Copthall  Avenue,  E.G.) 
Price  3s.  nett.  (A  valuable  and  accurate  annual  lull  of  facts  and 
containing  three  maps  and  five  photographs.) 

The  Official  Year-Book  of  New  South  Wales,  i()oS-6.  H.  C. 
L.  Anderson  (Director  Intelligence  Department  and  Bureau  of 
Statistics).  W.  A.  Gulleek,  Government  printer,  -Sydney.  (This 
is  the  second  issue  of  a  most  useful  book  dealing  with  every 
national  interest  and  every  industry  of  the  colony.) 

F^very  Man  His  Own  Financier.  By  F.  Mignon,  B.A.  (London  : 
T.  Werner  Laurie,  13,  Clifford's  Inn,  Fleet  Street,  E.G.)  Price 
6s.  nett. 


Messrs.  J.  Henry  Schroder  and  Co.  have  received  a  cable 
from  their  Santos  agents  advising  them  that  they  have  further 
encashed  .£5,600  in  respect  of  the  sur-tax  collected  weekly  for 
the  service  of  the  State  of  San  Paulo  5  per  Cent.  Exchequer 
Bonds,  making  a  total  of  £'736,150  encashed  since  August  1. 


Abridged  Prospectus, 


DOMINION     OF    CANADA. 


The  CANADIAN  NORTHERN  RAILWAY  Co. 


(INCOKPORATED  UNDEIt  ACTS  OF  THK  PAULIAMENT  OF  CANADA.) 


Issue    of  £2,000,000   4 


per   Cent.  Perpetual    Consolidated 

PART  OF  AN  IHSUE  LIMri'BD  AS  WITHIN  MENTIONED. 


Debenture    Stock, 


■ 

I^H        The  stock  hears  interest  at  the  rate  of  4  per  cent,  per  annum,  payable  by  warrant,  half-yearly  on  the  30th  Juno  and  31st  December 
I^Hin  each  year. 

^^H         The  half-year's  interest,  due  on  December  31st  next,  will  bo  paid  in  full  on  the  stock  now  oflored  for  subscription,  and  after  July  1st 
I^^Bthis  stock,  when  fully  paid  up,  will  rank^ri'^jsit  with  stock  already  quoted. 


THE    PRICE    OF    ISSUK    IS    92    PER    CENT., 

rP.ayablo  as  follows  :— £5  per  cent,  on  Application  ;  £10  per  cent,  on  Allotment ;  £37   per  cent,   on   June  15th 
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1908  :  £40  per  cent,  on 
July  15th,  1908. — £92  i)er  cent.,  or  the  whole  may  be  paid  up  in  full  on  Allotment,  or  on  any  Monday  before  July  15th,  1908,  under 
discount  at  the  nito  of  4  per  cent,  per  annum,  and  iiitorost  at  the  rate  of  5  per  cent,  per  annum  will  be  charged  on  any  instalments  in  arrear. 


The  above-mentioned  Debenture  Stock  is  issued  under  the  powers 

[given  by  Acts  of  the  Dominion  Parliament,  and  in  puisuaueo,  and 
ndor  the  authority  of  Resolutions  of  the  Directors  and  Share- 
holders of  the  Company. 

The  Dobeuturo  Stock  is  perpetual  and  irredeemable,  and  r.anks 
jiari  passu  in  all  respects  with  the  4  per  cent.  Perpetual  Consoli- 
dated Debenture  Stock  now  officially  quoted  on  the  London 
Stock  Exchange. 

The  Trust  I)eod  iirovides  that  the  total  amount  of  Debenture 
Stock  shall  not  exceed  £2,000  per  mile  of  lino  for  the  time  being 
■open  and  operated,  and  an  amount  not  exceeding  the  cost  price  of 

urities  of  independent  corporations  from  time  to  time  deposited 
with  the  Trustees,  but  tho  Company  cannot  issue  any  Dobcnturo 
Stock  against  such  securities  without  tho  consent  of  the  Trustees. 

Tho  Debenture  Stock  is  secured  by  a  general  ch.argo  upon  tho 

dortakiiig,  property  and  assets  (other  than  laiul  and  money 
Wbsidios)  of  tho  Company,  subject  to  the  £1,180,600  of  bonds 
primarily  charged  on  tho  Ontario  Division  of  tho  Railway  (287  miles), 
and  to  charges  created,  or  to  bo  created,  not  exceeding  §10,000  per 
mile  of  line,  other  than  tho  abovc-raontioned  287  miles  of  lino 
in  Ontario,  or  $15,000  per  milo  if  guaranteed  by  the  Parlia- 
ment of  tho  Dominion,  or  any  of  tho  Provinces  of  Canada, 
u  d  is  a  specific  first  mortgage  upon  certain  securities  deposited 
with  the  Trustees,  particulars  whereof  can  bo  obtained  at  tho 
Company's  ofliee. 

Tho  Company  is  now  operating  2,874  miles,  which  includes  710 
miles  of  leased  linos,  and  in  addition  lias  already  constructed  350 
miles  of  now  branches,  which  will  shortly  bo  opcuctl,  and  has  some 
further  mileage  partly  constructed. 


Copies  of  the  Annual  Report  for  the  year  ending  Juno  30th,  1907, 
can  bo  obtained  at  the  OHiccs  of  the  Company.  For  tho  nine 
months  from  July  1st.  1907,  to  March  31st,  1908,  the  gross  earnings 
show  an  increase  of  $1,907,500,  and  the  net  eaming;3  of  8657,400 
as  compared  with  the  corresponding  period  of  tho  previous  year. 

Allottees  will  be  entitled,  if  they  so  desire,  on  payment  of  the 
instalments  payable  on  applioitioii  and  allotment  to  exchange 
their  allotment  letters  for  script  certificates  to  bearer  under  the 
hands  of  tho  Registrar  and  Local  Secretary,  and,  after  such 
exchange,  tho  bearers  of  such  script  certificates  will  bo  the  only 
persons  recognised  by  tho  Company  as  being  entitled  to  tho  stock 
in  respect  of  which  they  are  issued.  All  Provisional  Scrip 
Certificates  must  bo  surrendered  for  registration  ou  or  Iwfore  the 
16th  day  of  November,  1908. 

Tho  Subscription  List  will  open  on  Wednesday,  tho  22nd  day  of 
April,  1908.  and  will  bo  closed  on  or  before  Saturday,  the  25th  day 
of  April,  1908,  at  12  noon. 

It  is  intended  to  apply,  in  due  course,  to  tho  London  Stock 
Exchange,  that  tho  stock  now  oflored  may  be  added  to  the  stock 
now  ofiicially  quoted. 

Full  Prospectuses  (upon  tho  terms  of  which  applications  will 
alone  bo  received)  and  Forms  of  Application  can  bo  obtained  at  tho 
offices  of  Sperling  &  Co.,  Bond  Court  House,  Walhrook,  E.G.,  or  of 
the  Company's  Bankers,  Lloyds  Bank,  Limited  ;  Bank  of  Scotland; 
Tho  Canadian  Bank  of  Commorco,  and  their  respective  branches. 

Bond  Court  House, 

Bond  Court,  Walbrook,  London,  E.G. 
16th  April,  1908. 


5»2 


tEbe  Jnvestors'  TRevtew. 


[April  25,  igo8. 


DOIWXXexOXf    OF    ClfLMrit.DJl^. 

The  SUBSCRIPTION  LIST  OPENED  on  FRIDAY,  the  Zlth  day  of  April,  1908,  and  will  CLOSE  at  or  before  4  o'clock  on  TUE8DAS,  the  28th  day  of  April,  1908. 

KAMINISTIQUIA    POWER    COMPANY,   LIMITED, 

OF  MONTREAL,  CANADA 

(Incorporated  under  the  Laws  of  the  Dominion  of  Canada). 


share:  Capital^        ...         12,000,000 

In  20,000  Shares  of  $100  each,  the  whole  of  which  have  been  iBHQod. 


First  Mortgage  30- Year  5  per  cent.  Gold  Bonds,  $2,000,000,  In  Bonds  of  9500  or  £102  I4s  lOd,  or  91,000  or  £205  9s  8d. 

Present  Issue,  $1,325,000.  :  Reserved  fjr  the  Vendor,  $175,000.  Reserved  for  Future  Issue,  $500,ck>0. 


Canadian  Iron  and  Foundry  Company  for  the  operation  of  its  extensive 
works ;    the 

Consolidated  Elevator  Company   for  the   operation  of  its  elevators,  &c,, 
and   to  several  manufactories   for  various   purposes. 

REVENUE. 
The  Annual  income  from  the   sale  of  power  under  the  con- 
tracts already  made  (on  the  basis  of  a  verified  statement 

for  the  three  months  ending  January  31,  1908)  is $118,567.64 

The    operating    expenses    are      18,144.32 

Leaving  a  net  revenue  of  

Whereas    the    interest    on    the    Bonds    now    offered    for    sub- 
scription will  only  require 


$25,225.33 


Mi'ssrs  KITCAT,  MORTIMER  A  AITKEN  are  authorlKed  to  receive  SubscriptionB  on  b«^half  of  the  Company  for 
f1,3Z5,OOOOF  THE  ABOVE  MENTION£D  BONDS.    PRICE  OF  ISSUE,  97  per  cent.,  or  £99  Un  M  per  Bond  of  ^£102  14s  lOd,  or  8500, 

payahU^  as  follows— £5  on  application  ;   .£14  13s  3d  on  allotment;    £25  on  the  17th  day  of  June,  1908;    £25  on  the  3rd  day  of  August,  1908  ;    £30  on  the  2lBt  day  of 
Bepteniber,  1908;  £99  13s  3d  per  Bond  of  £102  145  lOd  or  S500.    Or  the  whole  rnay  be  paid  up  in  lull  on  Allotment,  or  on  the  due  date  of  any  Instalment  under 

discount  at  the  rate  of  5  per  cent,  per  annum. 

The  Bonds  are  secured  by  Trust  Mortgages,  dated  February  22,  1907, 
and  March  12,  1908,  in  favour  of  the  Roya!  Trust  Company,  of  Montreal, 
as  Trustee,  constituting  a  first  mortgage  and  charge  upon  the  whole  of 
the  undertaking,  property  and  assets  of  the  Company  present  and  future 
with  the  exception  of  certain  lands  (riot  required  for  the  power  plant)  which 
are  referred  to  in  the  letter  from  the.  President  of  the  Company  set  out  in 
the   body   of   this    Prospectus. 

Interest  on  the  Bonds  will  be  payable  by  coupon  on  the  ist  day  of 
January  and  the  ist  day  of  July  in  each  year  at  the  of&ce  of  the  Company, 
or  the  Royai  Trust  Company  in  Montreal,  or  at  the  Agency  of  the  Bank 
of  Montreal  in  the  cities  of  New  York  and  London,  in  currency  or  sterling 
at  the  holder's  option.  Interest  from  the  due  dates  of  the  various  instal- 
ments to  June  30,  190S,  will  be  provided  for  by  coupons  annexed  to  the 
Provisional  Scrip  Certificates,  and  the  B.ouds  now  offered  for  subscription 
will  have  annexed  thereto  the  coupon  for  a  full  half-year's  interest  due  on 
Januarj^  1,   1909. 

The  Bonds  are  repayable  at  par  in  gold  on  January  1,  1937,  but  the 
Company  reserves  the  right  on  and  after  January  1,  1917,  to  redeem  the 
whole  of  the  Bonds  then  outstanding  at  the  price  of  105  per  cent,  and 
accrued  interest  on  giving  90  days'  notice  in  accordance  with  the  pro- 
visions of  the  Trust  Mortgages.  The  Trust  Mortgages  provide  that  1  per 
cent,  of  the  outstanding  Bonds  shall  be  redeemed  on  January  1,  1917,  and 
on  each  succeeding  1st  day  of  January  at  105  per  cent.,  the  particular 
Bonds  to  be  redeemed  on  each  occasion,  unless  previously  purchased  by 
the  Company  in  the  open  market,  to  be  determined  by  drawings. 

The  total  authorised  issue  of  Bonds  secured  by  the  said  Trust  Mortgages 
is  limited  to  $2,000,000,  of  which  the  last  $500,000  can  only  be  issued  when 
the  net  earnings  of  the  Company  from  all  sources  (other  than  sales  of 
property)  after  paying  all  operating  expenses,  renewals,  &c.,  have  for  the 
12  months  preceding  such  issue  been  at  least  one  and  a-half  times  the 
amount  of  the  yearly  interest  on  all  the  Bonds  then  outstanding,  including 
the  further  Bonds  then  proposed  to  be  issued. 
PROSPECTUS. 

The  foUowing  is  a  copy  of  a  letter  from  the  President  of  the  Company 
wth  reference  to  the  property  and  earning  capacity  of  the  Company,  viz. : — 

Montreal,  March  gth,   iqo8. 
Messrs    KITCAT,     MORTIMER,     AND    AITKEN,     South     Sea    House, 
Threadneedle  street,  London,   E.C. 

Gentlemen, — The  Kaministiquia  Power  Company  was  incorporated  under 
the  Dominion  of  Canada  Companies  Act,  1905,  for  the  purpose  of  acquiring 
and  exercising  extensive  water  power  rights  granted  in  perpetuity  by  the 
Provincial  Government  of  Ontario  for  the  development  of  the  power  of  the 
Kakabeka  Falls  on  the  Kaministiquia  River  in  the  Province  of  Ontario. 
DISTRICT  SERVED. 

The  Company's  Power  House  is  distant  18  miles  from  the  thriving  twin 
Cities  of  Fort  William  and  Port  Arthur.  These  Cities,  which  are  only  four 
jmiles  apart  between  centres  and  which  are  in  commerce  regarded  as  one 
City,  are  situate  on  Thunder  Bay  at  the  head  of  Lake  Superior,  a  famed 
shipping  point  and  the  strategic  port  for  the  Western  Commerce  of  all  the 
Canadian  North-West.  Here  rail  and  lake  transportation  meet,  as  a  con- 
sequence of  which  the  three  greatest  Railways  of  Canada,  viz.,  the  Canadian 
Pacific,  the  Canadian  Northern,  and  the  Grand  Trunk  Pacific,  have  selected 
this  point  for  the  location  of  their  central  terminals.  Practically  all  lines 
of  Lake  steamers  utilise  these  ports,  as  they  are  the  Canadian  ports  nearest 
to  two  hundred  million  acres  of  fertile  agricultural  lands  in  the  North-We^t 
and  to  immense  areas  of  timber  and  mineral  lands.  Here  are  located  some 
of  the  largest  grain  elevators  in  North  America,  with  a  present  capacity  of 
J9.575.o'5o  bushels.  It  was  the  great  possibilities  of  these  cities  which  made 
feasible  the  development  of  the  water  power  at  Kakabeka  Falls,  and 
ensured  a  market  for  the  power  therefrom. 

WATER  POWER  AA'^AILABLE. 

At  Kakabeka  Falls  the  Kaministiquia  River  falls  180  feet  in  a  distance 
of  6,500  feet,  thereby  affording  natural  conditions  e.vceptionally  favourable 
for  the  economical  development  of  water  power.  The  Engineers'  reports 
submitted  to  you  show  that  the  natural  flow  of  the  River  during  the  com- 
paratively short  low  water  period  of  the  year  is  suthcient  to  develop  upwards 
of  15,000  horse-power  on   the  water  wheel  shaft. 

Tlie  Kaministiquia  River  has  a  drainage  area  of  2,800  square  miles,  in- 
cluding Dog  Lake,  Shebandowan  Lake,  and  other  large  Lakes,  which,  ir. 
exercise  of  its  legislative  rights  and  at  comparatively  small  expense,  the 
Company  can  utilise  to  secure  to  it  at  all  times  throughout  the  year  a 
minimum  of  30,000  h.p.,  as  more  fully  set  forth  in  reports  by  Consulting 
Engineers,  Messrs  R.  S.  Kelsch  and  W.  B.  Bennett,  already  furnished  you. 
DESCRIPTION  OF  WORKS. 


The  works  and  plant  of  the  Company  as  constructed  have  been  carried 
out  under  the  supervision  of  the  best  engineering  skill  available  with  the 
object  of  stability,  permanency,  and  efficiency  at  a  total  cost  of  upwards  of 
$1,600,000.  The  dams,  intake  and  forebay,  have  been  completed  to  the 
intended  capacity  of  the  plant,  viz.  :  30,000  h.p.,  the  aqueducts  25,000  to 
30,000  h.p.,  and  the  penstocks  to  a  capacity  of  15,000  to  20,000  h.p.,  of  which 
power  there  is  presently  completely  developed  in  the  form  of  electricity 
15,000  h.p.  The  Power  House  as  constructed  is  of  concrete  and  steel  struc- 
ture, fireproof  in  every  particular,  and  has  been  completed  for  the  entire 
development,  viz.,  30.000  h.p.,  with  the  exception  of  an  extension  of  100  feet 
for  additional  generators  and  water  wheels.  From  the  Power  House 
duplicate  transmission  lines  at  present  equipped  with  circuits  capable  of 
transmitting  in  excess  of  20,000  h.p.,  and  by  reason  of  the  duplication 
ensuring  continuous  and  satisfactory  delivery  of  current,  have  been  built  to 
the  Cities  of  Fort  William  and  Port  Arthur,  where  at  a  central  point  the 
Company  has  erected  a  substantial  and  absolutely  fireproof  terminal  station 
from  which  electric  current  is  delivered  iii  various  directions  to  its  con- 
sumers. 

CONSUMERS. 

The  Company's  plant  was  put  into  operation  in  December,  1906,  and  has 
since  continuously  delivered  power  to  customers  with  whom  contracts  had 
previously  been  made.  All  these  contracts  are  at  the  rate  of  $25  per  h.p. 
per  annum,  and  it  is  to  be  observed  that  in  some  cases  the  maximum 
power  contracted  to  be  taken  has  already  been  exceeded.  These  contracts 
include  the  supply  of  power  to  the 

City  of  Fort  William  frr  general  municipal  purpose's,  including  the  light- 
ing of  its  streets,  as  well  as  its  commercial  and  residential  houses ;   the 

City   of   Pnrt   Arthur,    for   traction    purposes ;    the 

Canadian  Pacific  Railway  for  the  operation  of  its  extensive  workshops, 
grain   elevators,    coal  docks.  &c.  ;    the 

Ogilvie  Flour  Mills  Comoany  for  the  operation  cf  its  elevators  and 
Flour  Mills,  which  arp  cons-derrd  the.  most  modern  in  America,  having  a 
capacity  of  3,000  barrels  of  Bour  per  day;  the 


Showing   a   surplus   of       

N.B. — It  is  to  be  observed  that  Annual  income  as  above  is  not  inclusive 
of  revenue  from  two  comparatively  large  contracts  which  did  not  become 
operative  until  February  i,  1908,  or  subsequent  to  the  three  months'  period 
which  forms  the  basis  of  the  figures  given.  The  estimated  revenue  from  the 
operation  of  the  contracts  in  question  will  amount  to  at  least  $12,000,  and 
will  augment  the  net  revenue  and  surplus  by  a  corresponding  amount,  as 
no  additional  expense  is  entailed  in  serving  the  contracts  mentioned. 

When  arrangements  have  been  made  for  placing  the  whole  of  the  output 
available  from  the  present  development,  namely,  15,000  h.p.,  the  net  re- 
venue of  the  Company  should  be  not  less  than  $225,000,  and  this  should  be 
more  than  doubled  when  the  total  available  pcwer,  namely,  30,000  h.p.,  has 
been  developed. 

PURPOSE  OF  ISSUE. 

The  present  issue  of  Bonds  is  made  for  the  purpose  of  discharging  liabili- 
ties incurred  by  the  Company  in  the  construction  of  the  Power  Plant,  and 
for  the  general  purposes  of  the  Company. 

SURPLUS  LANDS. 

The  Company  is  the  owner  of  over  6,000  acres  of  land  situate  near  Port 
Arthur  and  Fort  William,  which  will  not  be  required  in  connection  with  the 
development  of  the  power.  These  lands  have  been  excepted  from  the  mort- 
gage securing  the  Bonds,  as  it  is  intended  to  dispose  of  them  as  and  when 
a  favourable  opportunity  arises  and  with  a  view  to  development  of  the 
business.  Yours  trulv, 

(Signed)        H.  S.  HOLT,  President. 

Messrs  Kitcat,  Mortimer,  and  Aitken  have  received  information  by  Cable, 
dated  April  roth,  1908,  that  a  Contract  with  the  Grand  Trunk  Pacific  Raihvay 
Company  has  been  concluded  for  the  supply  of  their  full  power  requirements 
at  the  Fort  William  terminals  for  10  years  from  the  commencement  of  supply. 

The  Trust  Deed  makes  provision  for  the  registration  of  the  Bonds  at  the 
option  of  the  holder  on  a  Register  to  be  kept  by  the  Royal  Trust  Company 
at   its  office    in  Montreal. 

Provisional  Scrip  Certificates  to  Bearer  will  be  issued  in  exchange  for 
Allotment  Letters,  and  after  such  exchange  the  bearers  of  such  Scrip  Certi- 
ficates will  be  the  only  persons  recognised  by  the  Company  as  being  entitled 
to  the  Bonds  in  respect  of  which  they  are  issued.  Each  Provisional  Scrip 
Certificate  will  have  annexed  thereto  a  Coupon  providing  for  the  payment  of 
the  interest  due  up  to  and  inclusive  of  the  30th  day  of  June,  1908.  All 
Provisional  Scrip  Certificates  must  be  exchanged  on  or  before  the  1st  day  of 
December.  1908,  for  Definitive  Bonds,  which  will  carry  a  coupon  for  a  full 
half-vcar's  interest,    payable  1st  January,  i9"9- 

A  copy  of  the  Trvst  Mortgages  above-mentioned  and  copies  of  the  Acts  of 
the  Legislature  of  Ontario  under  which  the  Company  is  operating,  can  be 
seen  by  intending  subscribers  at  the  office  of  Messrs  Linklater  and  Co.,  3 
Bond  court.  Walbrook,  London,  E.C,  during  usual  business  hours,  whilst 
the   list  remains  open. 

The  whole  of  the  Bonds  now  offered  have  been  underwritten. 

It  is  intended  to  apply  to  the  Committee  of  the  London  Stock  Exchange 
for  an  official  quotation  of  the  Bonds. 

Applications  should  be  made  on  the  accompanying  form  and  forwarded 
with  a  cheque  for  the  amount  payable  on  anpHcation  to  the  Bankers  for  the 
issue,  the  Bank  of  Scotland.  Head  Offire,  Edinburgh;  London  and 
Branches;    or  the  London  Joint  Stock  Bank,  Limited,  London  and  Branches. 

If  no  allotment  is  made  the  deposit  will  be  returned  in  full,  and  where 
the  number  of  Bonds  allotted  is  less  than  that  applied  for,  the  surplus  will 
he  credited  towards  the  amount  payable  on  allotment,  and  the  balance  (if 
any)  will  be   returned  to  the  applicant. 

Interest  at  the  rate  of  6  per  cent,  per  annum  will  be  charged  on  all  instal- 
ments not  paid  on  the  due  dates,  and  failure  to  pay  any  instalments  when 
due  will  render  all  previous  payments  liable  to  forfeiture,  and  the  allotment 
liable  to  cancellation.  ,      .       ,   ,  ,      «      . 

Prospectuses  and  Application  Forms  may  be  obtained  from  the  Bankers 
or  from  the  Brokers. 

TRUSTEES    FOR    BONDHOLDERS. 
THE    ROYAL    TRUST   COMPANY,    Montreal. 
DIRECTORS. 
H.  S.   HOLT,  Montreal,  President  (President  Montreal   Light,   Heat,  and 
Power    Company ;     Vice-President    Rcyal    Bank    of    Canada ;     Director 
Dominion    Textile    Company,     Montreal ;     National    Trust     Company, 
Toronto). 
FREDERIC   W.    THOMPSON.   Montreal,   Vice-President  (Vice-President 
Ogilvie    Flour    Mills    Company,    Montreal ;     Director    Royal    Bank    of 
Canada ;     Liverpool     and     London    and    Globe    Insurance    Company, 
Canadian  Board). 
CHAS.  R.  HOSMER,  Montreal,  Director  (Director  Canadian  Pacific  Rail- 
'■        wav;    Merchants'    Bank    of    Canada;    Royal    Trust    Company;    London 
and   Lancashire   Life   Assurance  Company,   Canadian   Board). 
W-    A.    BLACK,    Winnipeg,    Director   (Managing   Director    Ogilvie    Flour 

Mills   Company,    &c.). 
J.     E.     ALDRED,     Montreal,     Director     (Vice-President     and     Managing^ 
'^  Director   Shawinigan   Water    and    Power   Company). 

BANKERS. 

In  London — The  Bank  of  Scotland;  the  London  Joint  Stock  Bank  Limited. 

In  Canada — The   Bank  of  Montreal. 

SOLICITORS. 

In   London — Linklater  and  Co.,    2,   Bond  Court,  Walbrook,   London,    E.C. 

In  Canada— Beatty,    Blackstock.  Fasken.  and  Chadwick,  Toronto,  Ont. 

BROKERS. 

Kitcat,    Mortimer,    and    Aitken,_  South    Sea   House,    Threadneedle    Street, 
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J(eplies  fo  inquiries  about 
Stoc/(s  and  j'^ares. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
Uowing  terms : — 

One    Keply    to    One    Question  —  One    Shilling.      Any 

umber  of  questions  may  be  put  and  will  be  answered  at  the  rate 

One   Shilling  each.     The  questions  should   \)e   numbered 

d  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 

the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 

Kthe  followinji  week  to  Subscribers. 
Deposits  of  "Query  Money  "  may  be  made  in  advance,  and  will 
acknowledged  in  the  "Answers"  column.  Notice  of 
haustion  will  also  be  given  there. 
If  tempted  to  speculate  by  circularising  brokers  Readers  should 
use  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams   advising  about   new   securities  cost   Half-a- 
-Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
•desired.  The  minimum  charge  for  such  letters  is  Ten 
ShillingSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
utter  the  charge  is  Half-a-Cro^vn  per  question. 
Correspondents  can  have  their  lists  of  investments  overhauled 

Mmd  advised  upon  by  letter  on  precisely  the  same  terms. 
Also  models  of  grouped  investments  will  be  supplied  according 
o  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 

Iich  Five. 
Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
aper,  but  letters  are  never  volunteered. 
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PUBLISHERS'  J\[OTICES. 

CI)C  InUCSJOrS*  RCDiClU  is  a  subscription  Journal,  and  will 
delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
e  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
<m  the  following  terms  : — ■ 
Une  Year  -  £1  Is.      Six  iHonths  -  Us.      Three  Months  •  5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6id.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
t  notice  of  change  must  reach  the  Publishing  Office  not  later 
an  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
eview  will  be  forwarded  in  a  different  coloured  wrapper. 
Cloth  cases  for  binding  the  HaU-Yearly  Volumes  price  Is.  6d. 
stage  4d.  extra.     Bound  Volumes  15s.  6d.,  or  16s.  3d.  post 
•ee. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfollc  House,  Norfolk  Street, 
London,  W.C. 
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The  Editors  cannot  undertake  to  return  rejected  com' 
lunlcations. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
J  or  statements  made  therein. 


Xlbc  investors'  IReptem. 

Canadian  Borrowings  in  1908. 

In  the  four  months  ended  April  30  new  capital  issues 
to  the  nominal  amount  of  ;6' 10,133,300  have  been 
publicly  made  by  the  Canadian  Government  and  various 
municipalitie.s  and  joint-stock  enterprises  in  the 
Dominion,  'llfis  is  really  an  appalling^  total  for  so 
short  a  time,  and  in  the  interests  of  the  people  of 
Canada,  as  much  as  in  those  of  the  British  investor, 
we  hope  some  check  may  now  be  put  upon  this  indis- 
creet assiduity.  Promptly  at  the  beginning  of  the 
year  the  Canadian  Pacific  Railroad  Company  led  off 
with  an  issue  of  ;^'4,867,200  in  its  ordinary  shares, 
offered  at  par,  so  that  the  morsel  might  be  greedily 
swallowed.  At  the  time  that  issue  was  made  we  ex- 
pressed an  emphatic  disapproval  of  this  description  of 
finance,  and  it  is  unnecessary  to  say  more  about  that 
now.  Sooner  or  later  the  stockholders  will  bitterly 
regret  the  imprudence,  and  when  too  late,  become 
anxious  to  know  what  was  done  with  the  money.  Not 
to  be  behindhand  the  Grand  Trunk  Company  followed 
with  ;^i, 000,000  of  its  Grand  Trunk  Pacific  4  per  cent, 
guaranteed  bonds  offered  at  94,  and  soon  after 
;^'i, 000,000  of  its  own  4  per  cent,  guaranteed  stock  was 
put  upon  the  market  at  92^,  neither  of  these  issues 
being  absorbed  to  any  large  extent  by  the  investor. 
Much  of  them,  therefore,  remains  in  the  hands  of  the 
underwriters,  and  burden  the  banks  under  advances 
to  them.  Recently  the  Grand  Trunk  Company  again 
came  upon  the  market  for  ;^2, 000,000  of  its  4  per 
cent.  Pacific  bonds,  offered  at  94^,  and  finally  the 
Canadian  Northern  has  asked  for  ;^2, 000,000  in  4  per 
cent,  bonds  at  92,  the  whole  of  these  issues  together 
amounting  to  nearly  ;^i  1,000,000  nominal,  of  which 
;^"4,ooo,ooo  nominal  is  attributable  to  the  Grand  Trunk, 
nearly  ;^5, 000,000  to  the  Canadian  Pacific,  and 
;^2,ooo,ooo  to  the  Canadian  Northern.  That  is  the 
amount  of  new  railway  capital,  in  other  words,  for 
which  the  pc^ople  of  Canada  have  made  themselves  re- 
sponsible within  a  period  of  four  months,  because  upon 
them  the  obligation  to  find  the  interest  and  dividends 
on  this  new  capital  falls.  Even  patient,  easily  gulled 
l'"ngland  will  not  for  ever  find  capital  with  which  to 
pay  interest. 

Not  to  be  behindhand,  the  Canadian  Government 
came  for  ;^3, 000,000  in  its  3^  per  cent,  stock  offered 
at  par.  Half  of  this  money,  however,  was  held  against 
an  eflual  amount  of  the  4  per  cent,  bonds  of  the  Inter- 
Colonial  Railway,  maturing  on  April  i  last,  and  was 
presumably  exchanged  for  these,  so  that  the  new  debt 
amounted  to  only  ^i, 500,000.  Even  so,  it  is  probable 
enough  that  a  considerable  amount  of  the  exchanged 
bonds  found  a  lodgment  in  our  market  for  the  first 
time.  Municipal  borrowing  has  also  been  active, 
although  it  has  not  all  appeared  through  prospectus 
iidvertiscments  or  public  issue  of  any  kind.  \Ve  hear  on 
good  authority  that  the  City  of  Toronto  for  one  has 
i>ecn  busy  selling  its  bonds  here  privately  through  com- 
mission houses  in  London,  but  whether  these  bonds 
represent  fresh  capital  demands  or  not  is  more  than 
we  can  yet  say.  The  "  City  "  of  Regina,  however, 
has  raised  nearly  ;^i  14,000,  offered  at  loi  because 
the  interest  was  5  per  cent.,  and  not  to  be  outdone 
another  embryo  city  of  the  Canadian  Xorth-West, 
Edmonton  to  wit,  has  put  ^187,400  of  its  5  per  cent, 
bonds  on  the  market  also  at  loi,  and  the  rate  offered 
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has  made  them  go  off.  This  week  the  City  of  Montreal  has 
come  for  ;£,"i, 000,000  in  4  per  cent,  sterhng-  registered 
stocl<  at  the  price  of  99,  so  that  altogether  ;£^i,30i,ioo 
in  new  debt  has  been  publicly  contracted  l)y  munici- 
palities. There  was  a  report  current  some  little  time 
ago  to  the  effect  that  Winnipeg  is  getting  ready  to 
otter  us  ;^ii, 500,000  of  new  debt  to  te  raised  on  its 
belialf,  and  there  are  no  doubt  plenty  of  other  places 
equally  ambitious.  Another  amount  of  ^^460,000  has 
also  been  raised  for  the  Montreal  Street  Railway  Com- 
pany in  4J  per  cent,  sterling  debentures  offered  at  96, 
and  the  Montreal  flight,  Heat,  and  Power  Company 
raised  ;£5"8o,ooo  a  short  time  back  in  4!  per  cent,  bonds 
ottered  to  the  public  at  96^,  so  that  Montreal  has  asked 
for  ;£ri, 540,000  all  told,  and  almost  all  of  a  heap,  the 
joint-sfock  borrowings  for  the  city  being  ;^54o,ooo,  in 
addition  to  its  municipal  debt  of  ;^i,ooo,ooo.  One  or 
two  other  joint-stock  enterprises  have  also  come  here 
for  money,  including  the  Richlieu  and  Ontario  Naviga- 
tion Company,  which  asked  for  ;£^2oo,ooo  on  its  5 
f>eroent.  bonds,  and  last  week  the  Kaministiquia  Power 
Company  raised  ;^265,ooo  in  5  per  cent,  bonds  offered 
at  the  sterling  price  of  ;£799  13s.  3d.  per  cent.  Tliis 
makes  another  ;^465,ooo  in  all,  and  brings  up  the  total 
of  Canadian  demands  made  so  far  this  year  to  the 
amount  named  at  the  beginning  of  this  article. 

If  we  try  to  imagine  what  the  effect  of  this  diligence 
in  raising  new  capital  here  may  be,  we  are  driven  to 
recall  the  past,  which  offers  examples  of  recoil  and 
liquidation  in  Canada  painful  to  contemplate.  After 
all,  the  Canadian  Dominion  has  not  yet  a  population  of 
t), 000,000  all  told,  and  a  large  proportion  of  its  in- 
habitants are  new  settlers  privately  in  debt  to  the 
amount  of  an  indefinite  number  of  millions  sterling. 
The  capital  obligations  of  the  joint-stock  enterprises  of 
Canada  are  also  exceedingly  heavy,  aggregating  at  the 
present  time  something  like  ;£'250,ooo,ooo.  The  debts 
of  the  Dominion  Government  and  of  the  various  pro- 
vinces and  municipalities  are  also  quite  large  enough 
for  the  sparse  population  to  be  obliged  to  meet,  and 
what  the  country  really  required  was  a  season  of  rest 
and  recuperation.  Instead  of  rest,  however,  it  is  being 
subjected  with  augmented  energy  to  the  forcing  pro- 
cess, and  no  doubt  the  sudden  renewal  of  energy  in 
capital  raising  is  partly  due  to  the  strain  put  upon  the 
country  by  its  exhausting  commitments,  private,  cor- 
porate, and  Governmental.  The  gross  debt  of  the 
Dominion  Government  alone  has  risen  from  $28.74 
per  head  in  1868  to  $65.36  per  head  in  1903,  in  spite 
of  the  missionary  and  mercenary  zeal  displayed  in 
drawing  immigrants  in.  It  was  the  boast  of  Canadian 
politicians  and  bankers  during  the  progress  of  the 
United  States  crisis  that  Canada  was  financially  sound 
and  free  from  any  elements  calculated  to  create  anxiety. 
That  could  only  have  been  a  relatively  acciirate  state- 
ment of  the  case  at  the  very  best.  The  strain  was  en- 
dured for  the  time,  and  only  just  endured.  Without 
the  help  of  additional  money  drawn  from  the  old 
country  in  ship  loads  a  breakdown  must  have  come  at 
the  beginning  of  the  present  year,  because  feverish 
energy  has  characterised  the  progress  of  Canada  for 
a  good  many  years  past.  Its  resources  have  been  ex- 
ploited under  all  pretexts,  and  its  financiers  and  politi- 
cal leaders  have  plunged  into  adventures  of  many 
kinds,  not  only  within  the  Dominion  itself,  but  in  other 
quarters,  and  have  drawn  heavily  upon  English  and 
Scotch  capital  in  order  to  start  their  undertakings  and 
keep  them  moving.  It  is  really  time  to  call  halt  in 
ihany  directions,  and  we  trust  the  disposition  to  in- 
dulge in  drafts  upon  capital,  mostly  borrowed  capital, 
will  now  receive  a  check,  else  it  would  have  been 
better  for  the  ultimate  economic  health  of  Canada  that 
its  financial  affairs  should  have  been  thrown  last 
autumn  into  the  cauldron,  where  those  of  its  neighbour 
the  North  American  Republic  were  seething  and  boiling 
over. 

Apologists  for  the  tremendous  fury  of  capital-raising 
the  Dominion  has  displayed  in  recent  years,  with  a 
culminating  outburst  in   the  beginning  of  the  present 


year,  always  point  to  the  trade  of  the  country  "  Look 
how  it  has  developed,"  they  tell  us,  and  no  doubt  it 
has  rapidly  developed.  ITiat  is  a  most  gratifying 
fact,  indeed.  As  recently  as  188 1  the  total  imports  of 
the  Dominion  were  valued  at  little  more  thaa 
;^'2 1,000,000,  and  the  exports  barely  reached. 
;£,'20, 000,000,  whereas  in  1903  the  latest  figures  we 
possess  in  the  official  "  Statistical  Year-Book  of 
Canada  "  imports  amounted  to  _;^48, 243,000  and  ex- 
ports to  ;£^45, 170,000.  Bradstreet's  recently  gave 
some  particulars  about  the  industries  of  Canada  illus- 
trative of  its  growth,  and  these  may  be  quoted  in  con- 
tinuation of  the  official  year-book.  In  i900i  the  total 
capital  emfoarked  in  the  country's  industries  was 
;^^8g, 400,000,  and  by  1905  this  had  risen  to 
^r 1 66, 800,000,  an  increase  of  nearly  86i  per  cent.,  the 
average  capital  per  firm  having  more  than  doubled  in 
five  years.  But  the  number  of  persons  employed  rose 
by  only  44,000  to  383,000,  an  increase  of  barely  13  per 
cent.,  and  the  wages  and  salaries  advanced  from 
;£^22,65o,ooo  to  ;^32,43i,ooo,  which  has  a  growth  of 
little  more  than  43  per  cent.  Tlie  increase  in  the  value 
of  the  products  was  less  than  47  per  cent.,  the  total 
for  the  twodates  being  ;^96,2o6,6oo  and  ;^i4i, 290,000. 
Such  figures  unquestionably  indicate  great  progress^ 
which  we  hope  it  will  continue,  but  the  most:.con- 
spicuous  part  alx>ut  it  is  the  excessive  growth  of 
capital.  The  mere  fact  that  the  trade  of  the  Dominion 
is  expanding  with  unusual  rapidity  must  not  be  allowed 
to  disguise  the  other  and  still  more  significant  fact  that 
Canada  in  recent  years  has  sinned  in  mortgaging  its 
future  and  in  conducting  its  current  business  on  credit 
to  an  extent  and  at  a  speed  the  least  provident  of  our 
Australasian  settlements  never  outstripped.  It  has 
gone  on  at  such  an  inconsiderate  pace  that  when  the 
reaction  does  come,  as  it  must  and  will,  the  suffering 
is  likely  to  Ije  extreme,  not  only  for  the  Canadian 
people,  but  for  imprudent  investors  here  at  home. 
Montreal,  for  instance,  is  about  to  enter  upon  a  career 
of  port  expansion  destined,  the  correspondent  of  the 
Financial  Times  says,  to  make  it  "but  slightly  inferior 
to  New  York  "  in  capacity  and  facilities  for  handling 
traffic,  and  it  is  by  no  means  a  certainty  that  the  monej^ 
sunk  in  this  way  will  prove  remunerative.  It  car 
hardly  do  so  in  the  course  of  one  generation,  becausi 
the  ambition  to  be  fully  grown  up  all  at  once  is  too 
unbridled,  and  the  outlays  are  in  consequence  exces- 
sive, all  outlays  of  borrowed  money,  be  it  remembered, 
and  borrowed  abroad  too.  Canadians  must  try  and  go 
slow  for  a  while.  They  are  at  present  disregarding 
alike  the  warnings  conveyed  by  their  past  and  the  cir- 
cumstances of  the  present  time. 


Economic  and  Financial    Notes. 


The  Insurance  of  German  Workmen. 

We  are  glad  to  see  that  some  figures  relative  to  the 
sickness  and  old-age  pensions  for  workmen  in  Ger- 
many  have  been  issued  to  the  House  of  Commons. 
But  )>eforc  these  statistics  can  be  of  any  great  use  to 
us  they  ought  to  be  supplemented  by  all  the  informa- 
tion obtainable  about  other  German  systems  of  poor 
relief,  if  any.  Are  there  any  other  State  provisions  in 
Germany  for  keeping  the  aged,  the  destitute,  the 
"  can't  and  won't  works,"  the  insane,  and  the  vagrant 
alive  at  the  expense  of  the  local  authorities,  of  the  still 
at  work?  Any  old-age  pension  system  organised  heri 
by  the  Government  and  sustained  by  drafts  upon  taxa- 
tion must,  as  matters  are,  come  in  as  supplement  to 
the  costliest,  most  inhumane,  and  corruptly  wasteful 
and  inefficient  organisation  for  "  the  relief  of  the 
poor  "  ever  brought  into  existence  as  an  insurance 
against  revolution.  The  total  amount  spent  in  the 
three  kingdoms  on  mere  poor  relief  is  to-day  at  least 
;£vi7,ocio,ooo,  and  the  total  amount  raised  under  the 
poor  rate  is  not  far  short  of  ;£"40,ooo,ooo  a  year. 
According  to  the  return  relating  to  workmen's  pen- 
sions in  Germany,  the  total  insurance  receipts  from  a! 
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sources  there  were  ;^i6,742,ooo  in  1905  under  all  heads, 
and  of  this  the  State  would  seem  to  have  providoti 
l>etween  ;^"2, 000,000  and  ;^"3, 000,000.  II  this  repn- 
seitts  the  only  help  given  to  disabled  and  aged 
workmen  within  the  empire,  it  is  nothing  to  lyoa^t 
alx>ut,  but  if  it  comes  in  as  supplement  to  the  contribu- 
tions drawn  from  the  payers  of  local  assessments,  then 
it  may  Ix;  an  intolerable  addition  to  the  burdens  already 
borne.  Will  the  Ministry  clear  this  point  up  l>efore 
proceeding  to  endow  certain  privileged  and  molly- 
coddled classes  with  old-age  pensions  at  the  cxpen.se  of 
those  still  able  to  keep  their  heads  alx>vc  water?  If 
we  are  to  have  old-age  pensions  at  all,  let  us  have  them 
as  substitutions  for,  not  a.s  supplements  to,  the  existing 
pcx)r  rate  doles,  comparatively  little  of  which  really  ever 
reach  the  poor.  Were  a  reform  of  that  nature  hrouglit 
forward  whereby  the  degrading  and  extravagant  work- 
house system  would  be  done  away  with,  and  the  in- 
sufferaljly  cosily  and  rotten  machinery  of  poor  law 
administration  as  well,  it  might  be  something  worthy 
of  support.  Catch-vote  politics  it  might  not  l>e,  but 
it  could  easily  be  real  reform,  not  an  unwholesome  and 
decadent  pandering  to  ignorant  and  factionary  agita- 
tion. 


The  Ministry  might  also,  by  way  of  preliminary, 
devote  a  little  attention  to  the  why  and  wherefore  of 
German  pensions  to  workmen.  In  amount  the  bounty 
is  not  large.  TTiei  State  constitutes  only  j^,2  los.  per 
annum  to  each  pension,  and  in  1906  that  seems  to  have 
involved  an  outlay  of  no  more  than  ;£r2,397,ooo,  the 
workmen  themselves  furnishing  half  the  balance  of 
;£,'8,365,ooo  which  the  pension  list  demanded.  In  the 
matter  of  contributions,  however,  the  men  paid 
;;£,'8,8o6,ooo  in  1905  compared  with  only  ;£r4, 585,000 
furnished  by  the  employers.  In  short,  the  pension 
system  is  a  kind  of  mutual  insurance  on  a  modest 
scale,  the  chief  burden  of  which  is  directly  borne  by 
the  employees,  the  employers  ranking  next  and  the 
State  coming  in  at  the  bottom  with  its  barrack-yard 
beneficence.  But  why  the  necessity  for  all  this  elabo- 
rate arrangement  to  prevent  men  from  dying  of 
hunger?  Is  it  not  an  open  confession  that  the  military 
system,  with  its  necessary  corollary,  high  tariffs  and 
excessive  cost  of  living,  has  pushed  the  working  classes 
down  into  a  condition  of  impecunious  helplessness  from 
which  most  of  them  can  never  hope  to  have  a  chance 
to  escape?  Old-age  pensions  and  all-devouring  mili- 
tarism are  thus  part  and  parcel  of  the  same  de- 
humanising or  imperialising  process  whereby  indi- 
vidualism is  crushed  down  and  mankind,  so  to  say, 
reduced  to  the  moral  level  of  automatic  machines. 
Without  the  doles  imperial  magnificence  and  the 
parade  and  glory  of  drilled  hordes  of  armed  man- 
killers  would  stand  in  imminent  danger  always  of 
getting  swept  out  of  existence  by  revolution.  It  is  in 
no  spirit  of  charity,  therefore,  that  the  German  Govern- 
ment and  its  Kai.ser  have  brought  into  existence  a 
sickness  and  disablement  or  old-age  pensions  agency, 
but  rather  from  an  instinct  of  self-preservation  ;  and 
are  we  on  the  road  to  Ix;  confronted  by  the  same 
danger,  in  spite,  too,  of  our  profligately  wasteful 
system  of  poor  law  relief?  If  not,  what  are  our 
Ministers  bent  on  establishing  old-age  pensions  for? 
Surely  the  English  ideal  of  Government  has  always 
professedly  been  liberty  of  the  subject,  the  open  road 
along  which  all  men  were  free  to  follow  their  bent, 
the  free  career  open  to  every  citizen?  If  the  ideal 
existed  for  the  most  part  only  in  our  dreams,  it  none 
the  less  helped  to  mould  our  social  policy.  But  now  all 
is  to  Ix^  changed  ;  the  citizen  is  to  become  a  machine, 
a  slave  to  "  interests  "  and  classes  ;  as  individuals  we 
must  go  the  way  we  are  ordered,  and  strip  ourselves 
at  the  word  of  command,  so  that  State  beneficence 
n>ay  have  sco|>e  and  the  "  working  man  "  come  by 
more  than  his  own.  Rut  p<^rhaps,  mankind  on  the 
average  being  a  featherless  parrot,  an  imitative 
animal,  our  good'  Ministers  are  merely  intent  upon 
copying  the  Germans  without  in  the  least  knowing 
why. 


MoRK  About  Gek.ma.n  I.vii>kkiai.  Finance. 

Some  interesting  facts  about  German  imperial 
finance  have  tx-en  lurnished  by  the  Berlin  cf>rresp<jnd- 
ent  of  the  Times,  (iross  receipts  from  Customs  and 
Excise  in  the  year  ended  March  31  last  were  near! 
^2, 700,000  more  than  was  estimated  at  ;£'52, 000,00c. 
Customs  alone  pr<xluced  ^2, 133,000  more  at 
;632,'50>ooo>  'in'l  compared  with  the  receipts  of  the 
year  before  the  increase  was  almost  ;^'4,422,ooo.  For 
all  that  the  Germans  would  seem  for  the  present  to 
have  pretty  well  reached  the  limit  of  their  tax-paying 
capacity,  for  the  new  taxes  introduced  in  ujoly  havi 
only  brought  in  about  two-thirds  of  the  estimated  re 
venue  of  ;£,'4,54o,ooo,  and  even  if  that  estimate  had 
Ixen  fulfilled  there  would  not  have  Ix^-n  nearly  enough 
to  meet  the  outlays  of  the  Government.  The  cigarett. 
tax  yielded  ^f>33, 300,  or  nearly  ;^6o,ooo  more  than 
the  estimate,  and  nearly  ;£.'300,ooo  more  than  in  1906, 
when,  of  course,  the  impost  was  not  in  full  swing  ; 
but  the  duty  on  pas.senger  tickets  continues  to  be  a 
conspicuous  failure,  yielding  only  ;^r930,ooo  agains* 
an  estimate  of  over  ;^i, 500,000.  Receipts  from  tlv 
tax  on  motor-cars  and  on  directors'  fees  al.so  fell  some 
50  per  cent.  Ix-low  expectations,  but  the  impost  on 
bills  of  lading  yielded  a  little  more  than  was  expected 
at  ;^782,ooo.  On  the  other  hand,  the  tax  on  inherit- 
ances gave  only  ;£fi,283,ooo  against  an  expected 
;£," 1 ,800,000,  and  the  depression  on  the  Bourse  reduced 
the  revenue  from  stamps,  which  at  ;^i,40i,50o  was 
;£."787,ooa  less  than  in  1906.  So  also  the  Excise  duty 
on  sugar  produced  less  than  was  expected  at 
;£y), 926,000,  but  the  salt  tax  gave  jQ\22,^oo  more  than 
was  expected  at  ;^2,888,283,  and  there  was  an  in- 
crease of  more  than  ,^500, 000  in  the  Excise  duty  on 
spirits,  which  reached  ;^5, 632,000.  Both  the  spirit 
and  brewery  duties  would  seem  to  be  still  light  in  Ger- 
many, and  perhaps  the  Imperial  Chancellery  may  see 
its  way  to  get  a  little  more  money  in  that  direction. 
The  brewery  tax  yielded  only  ;£i'2,559,ooo,  which  was 
;^30,ooo  less  than  expectation,  but  ;^4 13,000  more 
than  the  previous  year  gave.  Our  brewers  give  us 
more  than  ;^i3,ooo,ooo  to  help  us  to  build  our  war 
vessels  and  to  buy  our  epaulettes  and  feathers.  The 
revenue  from  State  lotteries  was  also  below  the  esti- 
mate, but  private  lottery  tickets  yielded  nearlv 
;^50o,oc)o  more  than  was  expected,  and  perhaps  son- 
of  that  money  came  from  this  country,  which  has  been 
inundated  for  years  with  touting  circulars  offering' 
German  lottery  tickets  of  all  descriptions.  The  Im- 
perial Railways  were  more  remunerative,  largely  in 
consequence  of  the  abolition  of  cheap  rates  for  local 
postage,  but  the  posts  and  telegraphs  gave  only 
;^29,855,ooo  gross  or  ;^65o,ooo  less  than  was  locked 
for.  On  the  whole,  however,  the  Imperial  receipts  for 
1907  show  a  surplus  of  ;^i 75,000  over  the  estimates, 
which,  considering  the  new  taxes  and  that  the  flush 
of  prosperity  was  at  its  height  last  year,  is  rather  an 
indication  of  exhaustion  than  something  to  boast  of. 
The  British  Westinghouse  Electric  and  Manufac- 
turing Co.,  Limited. 

What  is  described  as  the  eighth  annual  report  of 
this  company  has  at  last  made  its  appearance  and 
it  covers  the  year  1907.  That,  however,  leaves  a 
gap,  because  formerly  the  accounts  were  made  up 
to  the  end  of  July.  A  separate  balance-sheet  is 
accordingly  appended  illustrating  the  position  of  the 
company  as  at  December  31,  1906,  but  no  profit  and 
loss  exhibit  is  made  for  the  second  half  of  that  year. 
This  balance-sheet  is,  therefore,  useful  only  as  a  help  to 
interpreting  the  present  state  of  the  company  after  the 
capital  has  been  written  down  in  the  manner  previously 
described  in  these  columns.  Altogether,  ^1,375,000  has 
been  written  off  the  original  capital  as  lost,  and  we 
are  still  a  long  way  from  any  hopye  of  return  to  that 
sanguine  time  when  the  board  was  able  to  issue 
^1,000,000  in  £^  preference  shares  at  los.  per  share 
premium.  As  it  now  stands,  the  share  capital  consists 
in  ^500,000  10  per  cent,  preference  shares  of  ^3  each, 
and  75,000  ordinary  shares  of  £^  each,  or  ;^i,S75,ooo  in 
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all,  but  for  all  the  prospect  we  can  see  of  a  dividend 
being  earned,  even  on  the  preference  snares,  they  might 
just  as  well  have  been  endowed  with  a  20  per  cent,  ex- 
pectation. In  1907,  indeed,  it  is  claimed  that  the 
"  trading  profits  "  amounted  to  ;^92,383,  but  this  figure 
is  arrived  at  by  including  the  "  estimated  profit  accrued 
to  date  on  contracts  in  progress,"  and  that  is  not  a 
■wholesome  way  of  reckoning.  Profit  thus  on  the  way 
ought  not  to  be  distributed  or  dealt  with,  not  reckoned  at 
all,  indeed,  if  a  business  is  to  be  kept  in  an  umembar- 
rassed  condition.  As  it  is,  the  "  profit "  thus  arrived  at  is 
sufficient  to  cover  the  interest  on  the  debenture  stock, 
which  took  ^49,654,  together  with  ^'14,379  demanded  as 
interest  on  temporary  loans,  while  /i 7,009  is  written  off 
for  sundry  depreciations  not  ascertained  at  the  time  of 
the  reduction  of  capital.  All  this  done,  ^11,341  is  left 
in  the  bookkeeping  to  be  carried  forward,  and  we  try  to 
hope  it  will  prove  to  be  actual  cash  by  and  by. 

For  the  company  does  not  seem  to  us  to  be  even  now 
in  a  comfortable  position  from  any  point  of  view.  The 
writing  down,  to  begin  with,  has  been  quite  insufficient, 
and  obviously  had  it  not  been  that  the  directors  were  able 
to  place  ;^250,ooo  out  of  an  authorised  ^300,000  of  6  per 
cent,  prior  lien  debentures  (offered  at  98),  the  concern  must 
have  been  in  danger  of  coming  to  a  complete  standstill. 
Even  with  this  money  there  can  be  very  little  elbow 
room  for  the  business,  since  the  balance-sheet  made  up 
to  December  31  last  shows  the  company  to  be  in  debt  to 
its  bankers  to  the  amount  of  £^123,053,  which  is  only 
;^46,373  less  than  it  was  owing  at  the  end  of  1906.  It 
also  owed  the  American  Westinghouse  companies 
;^i 86,374,  but  this  debt  is  stated  in  the  report  to  have 
"  been  liquidated  by  the  transfer  to  the  American  com- 
panies of  shares  in  the  Traction  and  Power  Securities 
Company,  Limited,  at  their  par  value."  That  is  a 
welcome  riddance,  no  doubt,  but  still  we  do  not  like  the 
show,  and  cannot  really  feel  satisfied  that  the  property  of 
the  company  is  worth  as  much  altogether  as  the 
£1,241,353  of  4  per  cent,  mortgage  debenture  stock 
outstanding,  and  now  shoved  down  to  a  second- 
ary position  by  the  prior  lien  issue.  Look,  for 
instance,  at  purchase  money  of  patents  and  goodwill. 
This  item  has  been  written  down  nearly  ^"420,000 
since  the  end  of  1906,  but  it  still  stands  at  /'375,ooo, 
and  that  must  be  an  illusory  total.  Are  the  patents,  &c., 
really  worth  the  odd  ^75,000  ?  Worse  still,  the  works 
•  at  TrafTord  Park,  Manchester,  are  entered  in  the 
balance-sheet  at  only  ;^i48,ooo  less  than  12  months 
before,  and  a  nett  addition  of  ;^4,358  has  been  made  to 
the  expenditure  thereon  during  the  past  year,  bringing 
up  the  present  book  value  to  ;^934,935,  which  is  an 
excessive  figure,  were  it  for  no  other  reason  than 
because  of  the  enormous  size  of  the  works.  There  is  no 
electric  manufacturing  business  going  on,  or  doable, 
'ndeed,  in  present  circumstances,  capable  of  giving 
works  of  this  magnitude  full  employment.  What 
would  the  property  be  worth  if  put  upon  the  market  ? 
Could  the  works  be  sold  for  ^"250,000  ?  The  same 
question  may  be  asked  about  the  machinery,  plant, 
tools,  patterns,  furniture,  &c.,  all  now  entered  together 
^t  i"775,774,  or  only  ;^i35,485  less  than  the  total 
of  12  months  before.  Here  likewise  there  has  been  a 
nett  addition  of  ;^734  to  the  capital  cost  during  the  year, 
a  trifle  which  is  yet  a  bad  sign  because  the  company  is 
in  no  position  to  allow  of  even  one  shilling  of  additional 
capital  outlay.  But  is  this  machinery,  plant,  &c.,  worth 
the  amount  it  now  stands  at  in  the  books  ?  We  doubt 
much  if  it  is  worth  one-third  of  that  amount,  and  con- 
sider the  balance-sheet  to  be  in  these  and  other  respects 
still  a  self-deluding  product  of  the  sanguine  temperament 
and  too  merciful  auditing.  We  doubt  even  whether  the 
stock  of  material,  &c.,  on  hand,  which  is  down  nearly 
;^i 20,000  on  the  year  at  ^^527, 594,  is  worth  the  figure,  but 
waive  this  point  and  accept  also  the  valuation  of  completed 
work  on  contracts  not  yet  paid  for  at  ;^384,909,  which  is 
about  ;^io3,ooo  less  than  twelve  months  before,  and  we 
have  yet  one  other  item  which  cannot  but  be  regarded  as 
inflated,  viz.,  shares  and  debentures  in  other  companies, 
against  which  ^"473,950  stands,  or  ;£  6,527  more  than  in 
the  previous  balance-sheet.   These  paper  possessions  have 


no  Stock  Exchange  quotations,  the  directors  candidly 
admit,  but  have  been  valued  by  them  at  cost  or  under, 
and  there  is  a  contingent  liability  on  them  of;^9,i2g. 
What  is  this  paper  really  worth  ?  Would  it  fetch  50 
per  cent,  of  the  nominal  value  if  put  up  to  auction,  or  25 
per  cent.,  or  10  ?  And  how  comes  it  that  this  total 
should  actually  be  up  in  spite  of  the  transfer  of  the 
shares  in  the  Traction  and  Power  Securities  Company 
to  the  American  companies  ?  Really,  we  trust  some 
explanation  upon  these  and  other  points  will  be  given 
at  the  forthcoming  shareholders'  meeting,  else  we  shall 
doubt  more  decidedly  than  ever  the  advisability  of  con- 
tinuing this  business,  at  least  without  another  drastic 
reduction  in  the  capital.  Cash  is  suggestively  small,  at 
/"i 3,086,  which  is  nearly  £'3,000  less  than  at  the  end  of 
1906,  when  the  difficulties  of  the  company  were  rapidly 
coming  to  a  head,  but  the  entire  display  is  comfortless. 


American   Business  Notes, 

Shiftings  about  of  credit  went  on  in  New  York  last 
week,  with  the  result  that  the  average  of  the  loans 
and  advances  of  the  Associated  Banks  showed  a  de- 
crease of  _;^i,042,20o,  while  those  of  the  outside  banks 
and  trusts  showed  an  increase  of  ;^i, 680,000.  Although 
something  like  ;£^i, 200,000  in  gold  left  New  York  for 
Europe  during  the  week,  such  is  the  stagnation  of  in- 
dustry and  commerce  throughout  the  Republic  that 
the  specie  average  of  the  Associated  Banks  showed  an 
increase  of  ;^'i,6i2,200  and  there  was  also  an  increase 
of  ;^455,oc>o  in  the  holding  of  greenbacks,  but  thanks 
to  the  decrease  in  the  loan  average,  nett  deptosits  were 
up  by  only  ;^i, 059,000.  The  surplus  reserve,  how- 
ever, was  ;£ri  ,802,200  higher  at  ;^i  1,797,000  against 
;^2, 470,000  at  the  same  date  the  year  before,  so  there 
is  plenty  of  scope  yet  for  gold  exports,  which  accord- 
ingly continue,  in  spite  of  the  Pennsylvania  loan  sold 
in  Europe  and  the  calling  in  of  Treasury  balances  by 
Mr.  Cortelyou.  He  is  said  to  be  contemplating  the 
withdrawal  of  still  another  ;^io,c>oo,ooo  from  the 
banks  in  order  to  stop  the  exports  of  gold,  which 
already  amount  to  about  ;^3, 000,000.  But  the  ex- 
penses of  the  Government  may  also  Ije  forcing  him 
to  take  this  step. 

Coming  to  the  non-Associated  Banks  and  trusts — 
that  is  to  say,  those  outside  the  New  York  Clearing 
House — we  find  their  total  of  loans  and  investments 
raised  to  ;^'i62,954,2oo,  by  the  week's  increase  above 
mentioned.  The  specie  average  of  these  institutions, 
however,  was  only  ;^i  1,800  up  at  ;^9,385,ooo,  but 
there  was  an  increase  of  ;^2o8,40o  in  the  average  of 
greenbacks  held,  the  total  of  which  was  almost 
;^2, 437,000,  and  the  deposits,  &:c. ,  were  up  ;^390,ooo 
to  ;^i3i,303,200.  Officially  the  proportion  of  reserve 
to  deposits  is  given  as  31.5  per  cent.,  compared  with 
30.6  per  cent,  in  the  previous  week,  but,  taking  the 
figures  as  they  stand,  the  actual  proportion  seems  to 
be  little  over  9  per  cent.  How  is  the  proportion  rec- 
koned officially?  .\re  investments  treated  as  outside 
the  reckoning?  We  presume  so,  and  if  that  is  correct, 
why  lump  the  two  together? 

The  great  "  slagging  "  success  of  the  Pennsylvania 
Railroad  loan  of  ;^8,ooo,ooo  has  whetted  the  appetite 
of  borrowers  in  the  United  States  to  an  uncontrollable 
extent,  and  we  shall  be  inundated  with  all  manner  of 
issues  from  the  same  quarter.  But  in  acting  thus,  our 
Yankee  friends  will  probably  find  they  are  making  a 
mistake.  Investors  in  this  country  know  the  Penn- 
-sylvania  Railroad  of  old,  and,  however  much  they  may 
object  to  the  extravagant  character  of  its  management 
in  recent  years,  and  the  consequent  rapidity  with  which  ■ 
its  capital  commitments  are  being  increased,  they  be-  I 
lieve  that  a  genuine  mortgage  bond  of  the  company 
is  just  about  as  good  as  an  English  Railway  debenture 
stock.  Moreover,  the  fact  that  the  names  of  Baring 
and  Rothschild  were  associated  with  the  issue  pre- 
disposed the  market  to  welcome  it  with  favour,  and 
as  the  scrip  was  quoted  at  a  substantial  premium  before 
issue,  the  temptation  was  irresistible  to  rush  in  with 
applications.       It   was   a   rush  of   "  stags  "    injurious 
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l^fcathcr  than  helpful  to  the  jxirmanent  placement  of  the 
^^fcecurity,  and  jfivinf,'  no  clue  whatevi-r  rejcarding-  the 
^^■scntiment  of  investors  towards  the  general  run  of 
^^■Jnitcdi  States  railroad  papers. 

^^B   Quite  another  show  will   therefore  be  seen   if,    for 
^^ftxaniple,   the  Messrs.   /.    P.    Morgan  and   Co.   sliould 
l^pittcnipt  to  float  here  that  _£'5,ooo,ooo  of  Metropolitan 
Inter-Borough  bonds  they  [lave  bought.      Happily,  our 
market  has  not  I>een  openly  tested,  the  Ixmds  having 
n  sold  in  New  York  or  at  least  underwritten.     We 
re  not  at  all  sure,  though,  that  even  the  speculative 
lemcnts  here  or  on  the  Continent  will  welcome  that 
10,000,000  issue  of  the  Union  Pacific  Railroad  which 
cssrs.  Baring  and  Rothschild  are  said  to  l>e  about  to 
ffer  here.      We  love  not  the  habits  of  Harriman.      All 
his  grab  after  money  implies  distress  rather  than  re- 
cuperation,  and   the  news   about     American     business 
continues  the  reverse  of  encouraging.      Bank  clearings 
still  continue  to  intlicate  reduced  trade  and  so  do  rail- 
road earnings.       Failures  are  multiplying  rather  than 
diminishing  in  numlx;r,  and  the  disastrous  collapse  in 
tlie  cotton  market,  due  as  much  to  the  failing  attempt 
to  prevent  prices  from  going  down  as  to  reduced  con- 
sumption,   forbids   anyone    to   be  .sanguine   about   the 
immediate  future.      By  dint  of  bold  finance  and  mort- 
gaging regardless  of  consequences   it  may  perhaps  I>e 
possible  for  corporations  in  the  United  States  to  sur- 
L^Bfnount  their  difficulties  without  a  further  panic  or  solu- 
I^Bion  of  continuity   in   credit,    but  at   present   the  one 
I^Rope  of  relief  seems  to  rest  in  a  good  harvest.     And 
I^Bt  is  rather  suggestive  of  distress  thani  of  confidence 
"      that  we  are  almost  daily  invited  to  put  confidence  in 
;•        the  state  of  the  unirrown — and  partly  unsown — crops. 
kHS'he  chief  of  the  Agricultural  Department  at  Washing- 
l^non  is  described   as   "  most  sanguine  "  of    a    bumper 
harvest.     Winter  wheat  is  said  to  be  in  fine  condition, 
spring   wheat   sowings   completed,   ploughing    for   the 
maize  sowings  in  full  swing,  and  everything  in  order 
L^_to  insure  a  first-class  harvest  ;  but  the  wheat  and  maize 
IHpiave  to  grow  yet  and  to  be  reaped,  and  Mr.  Wilson's 
"^"department  cannot  yet  insure  weather  to  order.     The 
same    tactics    arc     followed    by    the    debt-bound,   the 
stranded,  and  the  money  hungry  in  Canada. 

On  Wednesday  the  turnover  of  shares  on  the  Wall 
Street   Stock    Exchange    exceeded     1,000,000    for   the 
second  time  of  this  year.     'ITie  market  seemed  to  go 
crazy,   but  it  was  probably  only  "  stage  management 
shaded  with  suicide,"  as  a  cynic  remarked  to  us.     The 
lx,'ars  had  l>een  over-confident,  and  got  hunted  in,  and 
now  Wall  Street  is  weaker  than  ever,  as  rotten  as  a 
last  year's  niedlar.       Prices  broke  badly  on  lliursday 
led  by  Westinghoiise  Electric  stock.     The  reorganisa- 
tion by  assessment  plan  will  not  go  through,  it  is  said, 
nd  the  business  will  have  to  be  sold.      Railroad  stocks 
ere  al.so  fiat — Pennsylvania  dividend  coming  back  to  0 
r  cent.,  376,000  freight  cars  idle,  and  so  forth. 
Statistics   of  the   United    States    foreign     trade    for 
arch   are   not    quite    so  comforting    to    the    debtor 
iountry  and  its  banks  as  those  of  the  earlier  months 
■f   this   year,   thanks   mainly   to  the  sharp  decline  of 
learly  ;^3,'7oo,c)C)o  in  tlxe  value  of  the  cotton  exported, 
he    total    of    the   month's    exports    is    down    about 
;^4, 000,000  to  ;£r28, 280,000.      Exports  of  maize  were 
also  less,  and  had  it  not  been  for  improvements  in  the 
outllow   of   provisions   and  oil  the   show   would  have 
_^Jxx;n  a  poor  one  for  a  debtor  country,   and  it  is  made 
l^worse,  so  far  as  the  ability  of  the  United  States  debtor 
I^Bo  pay  his  way  in  Europe  is  concerned,  by  a  slight  in- 
I^Kreasc  in  the  value  of  the  imports,  the  result  of  which 
"^^as  that  instead  of  an   increase  in  what   the  wrong- 
j,  headed  calculators    describe  as  a   "  favourable    trade 
■^■balance,"  the  excess  of  exports  of  merchandise  over 
I^Pmports  was  only  ;^io,456,75o  for  March.     This  was 
still   well  above   NIarch,    1907,    when    the    excess   was 
only  ;^.';j7i5,ooo  better    also    than  for  March,    1906, 
when    it    was    '^6,382,626.      The    average    for    the 
first    three    months     of     the    year     was    also    most 
cheering  for  us  at  ;^5 1,200, 000.     Imports   have  been 
contracting  in  luxuries,  and  the  March  importations  of 


precious  stones  at  New  York  were  valued  at  £.77,90^ 
against  ;6"66o,ooo  in  1907  and  ;£."758,ooo  in  1906.  For 
the  past  four  months,  including  Deccmlx-r,  1907,  and 
up  to  March  31,  the  value  of  precious  stones  imported 
was  only  ;^300,ooo  all  told  compared  with  ;^3, 200,000 
in  the  same  four  months  of  1906-7.  If  the  United 
States  goes  on  at  this  rate  it  might  be  able  to  draw 
gold  from  Europe  in  the  autumn  without  Ix-ing  driven 
to  create  accommodation  bills,  and  almost  without 
further  sales  of  new  securities  on  our  StfKk  Exchange. 

United  States  Steel  Trust  profits  for  the  first  quarter 
of  this  year  scarcely  appear  to  support  the  policy  of 
the  directors  in  keeping  prices  up,  no  matter  whether 
the  demand  warrants  their  maintenance  or  not.  Nett 
earnings  fell  to  ;£'3,645,8oo,  a  pretty  figure  by  itself, 
but  it  compares  with  _^Y), 5 11,000  in  the  December 
quarter  and  ;^9, 101,000  in  the  June  quarter  of  last 
year,  which  bulged  the  largest  in  the  company's  his- 
tory. Compared  with  the  first  quarter  of  1907,  the 
nett  profits  show  a  decline  of  ;^4, 178,600,  and  the 
surplus,  whatever  that  may  be,  is  on  the  same  com- 
parison down  ;^735,400.  For  all  that,  the  board  pays 
the  same  dividend  at  the  rate  of  2  per  cent,  per  annum 
on  the  common  stock,  Ixing  doubtless  of  opinion  that 
if  prices  are  to  be  maintained  dividends  should  likewise 
be  prevented  from  shrinking.  Until  the  full  figures 
are  to  hand,  even  if  then,  we  cannot  say  whether  this 
distribution  was  made  in  any  degree  out  of  real  earn- 
ings or  not.  However,  the  prospects  for  its  main- 
tenance are  not  specially  cloudless,  for  the  unfilled 
orders  at  the  end  of  March  amounted  to  only  3,765,000 
tons  compared  with  4,624,553  tons  at  the  end  of  last 
year  and  8,043,858  tons  at  the  end  of  March,  1907. 

The  Journal  of  Commerce,  New  York,  has  been 
counting  up  how  much  money  the  industrial  and  rail- 
road corporations  of  the  United  States  will  require 
this  year,  and  comes  to  the  conclusion  that  the  amount 
needed  to  meet  notes  coming  due  will  be  ;£r24, 256,400, 
in  addition  to  which  expiring  bonds  to  a  gross  value  of 
;£,'i3, 114,600  will  have  to  be  provided  for.  Over  and 
alx>ve  this  there  are  instalments  due  upon  securities 
already  issued  aggregating  ;6"i9,399,ooo,  so  that  alto- 
gether the  United  States  will  require  about 
^757,000,000  of  money,  of  which  a  considerable  jjortion 
will  be  new  money  this  year,  in  order  to  keep  its  in- 
dustries and  carrying  companies  in  a  state  of  solvency. 
The  Pennsylvania  issue,  whose  success  has  resounded 
throughout  the  civilised  world,  is  therefore  only  a 
small  beginning  of  what  promises  to  be  a  persistent 
demand  for  European  money.  What  we  are  surprised 
at  is  the  modesty  of  the  demand,  and  we  feel  sure  the 
industries  of  the  States  could  do  with  twice  as  much. 

It  is  stated  by  the  New  York  correspondent  of  the 
Daily  News  that  there  arc  over  2,000,000  of  unem- 
ployed workers  in  the  United  States,  but  the  trade 
unionists  say  that  nearly  double  this  number  are  still 
out  of  work.  Agriculturists  are  selling  their  lands,  and 
hundreds  of  them  making  for  the  Canadian  North- 
W^est,  where  their  position  is  likely  to  be  worse  rather 
than  better.  If  this  news  is  correct,  and  we  fear  it  is 
so,  we  should  like  to  know  what  explanation  Protec- 
tionists here  can  offer  for  such  a  lamentable  state  of 
affairs.  They  give  us  to  understand  that  if  you  better 
the  -labourer  in  all  ways  by  restricting  his  market  and 
raising  the  cost  of  living,  the  compensation  will  be 
continuous  employment,  but  in  the  United  States,  as 
in  Germany,  there  is  at  the  present  time  a  much  nwre 
aggravated  situation  in  regard  to  want  of  employment 
than  in  our  own  country.  It  must  be  remembered  that' 
this  mass  of  unemployed  in  the  United  States  exists  in 
spite  of  the  fact  that  the  spring  demand  for  farm  hands 
should  now  l>c  at  its  highest. 

Besides  the  ;^.''5,ooo,ooo  of  Inter-Borough  bonds  New 
York  within  one  week  has  ssecn  the  emission  of 
about  ;^5, 000,000  for  other  needy  borrowers,  including 
a  loan  of  ;^i, 000,000  for  the  city  of  Philadelphia. 


Ka 


Russian  Petroleum  and  Liquid  Fuel. — Production  of  crude  oi 
for  week  ending  April  25,  211,000  poods,  equals  3,402  tons. 
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Passing    Events. 

We  are  very  glad  to  see  that  Mr.  Buxton,  the  Post- 
master-General, has  decided  to  put  a  stop  to  the  circula- 
tion through  the  post  of  newspapers  containing  the 
advertisements  of  "premium  bond"  hawkers.  It  was 
high  time  that  a  step  like  this  should  have  been  taken, 
for  the  impudence  of  the  premium  bond  touts  has  been 
growing  more  and  more  intolerable  the  longer  they  were 
let  alone.  A  correspondent  sent  us  this  week  a  sample 
of  a  circular  issued  by  one  of  these  fraud-perpetrating 
agencies.  It  reeks  with  dishonesty,  and  there  are  only 
too  many  of  a  similar  kind  continually  passing  through 
the  post.  Doubtless  the  simple  are  often  caught  by  the 
audacious  falsehoods  the  concoctors  of  these  swindles 
put  forward,  but  some  amount  of  good  at  least  must 
follow  from  Mr.  Buxton's  action,  and  we  hope  he  may  be 
able  to  go  further  still  and  prevent  the  Post  Office  from 
being  utilised  to  disseminate  lottery  circulars  of  any 
description  whether  sent  out  from  agencies  in  the  United 
Kingdom  or  originating  abroad. 

Sir  Joseph  Ward  is  nothing  if  not  optimistic,  but  if  the 
colony  of  New  Zealand  really  has  gathered  in  a  revenue 
for  the  financial  year  ended  March  31  last  amounting  to 
;^9,o55,94o,  then  indeed  it  should  be  prosperous.  This 
revenue  exceeds  by  ^'656,870  that  of  the  previous  year, 
and  Sir  Joseph  Ward  boasts  that  there  is  an  available 
balance  of  ^850,000  in  the  Treasury  after  paying  off 
Treasury  bills  to  the  amount  of  ;^i 50,000  and  handing 
;^8oo,ooo  from  revenue  to  the  Public  Works  Depart- 
ment. Since  1891  this  department  has  altogether 
received  /"G, 430, 000,  which  Sir  Joseph  apparently 
asks  us  to  believe  the  ordinary  revenue  provided.  But 
last  year  public  works  altogether  absorbed  ;^i,855,59o, 
and  presurnably  over  /"i, 000,000  of  this  was  borrowed, 
and  the  probability  is  that  when  the  Budget  figures 
appear  New  Zealand  will  be  found  to  have  again  added 
upwards  of  ^2,000,000  to  the  aggregate  of  its  debt. 
While  that  borrowing  system  lasts  it  is  impossible  to 
believe  in  either  the  present  or  the  future  prosperity  of 
the  country. 

Apart  altogether  from  the  sympathy  and  grief  excited 
by  the  sinking  of  the  Gladiator,  that  and  other  recent 
naval  catastrophes  surely  ought  to  impel  Members  of 
Parliament  to  insist  upon  a  systematic  inquiry  into  the 
condition  of  the  Navy.  We  see  that  Lord  Esher  has 
been  delivering  himself,  in  the  congenial  pages  of  Mr. 
Maxse's  National  Review,  of  the  opinion  that  the  navy 
ought  to  be  "  audited  "  as  well  as  the  accounts  of  the 
money  spent  upon  it.  That  would  be  all  right,  and  we 
should  be  very  glad  to  see  something  approaching  to 
instructed  intelligence  devoted  to  an  investigation 
of  such  a  kind.  We  have  long,  in  sympathy  with 
Mr.  Gibson  Bowles,  demanded  that  the  estimates 
of  spending  departments  ought  to  be  overhauled  by 
Committees  of  the  House  before  they  are  submitted 
to  it,  but  that  we  fear  is  a  perfect  state  of  business 
arrangements  not  to  be  thought  of  as  long  as  members 
of  committees  receive  no  pay  for  their  work.  It  is, 
however,  conceivable  that  enough  men  of  patriotic  spirit 
and  brain  capacity  might  be  found  to  form  a  committee 
whose  business  it  would  be  to  examine  into  the  whole 
principles  underlying  our  present  system  of  naval  con- 
struction. Why  did  the  Gladiator  tumble  over  on  its 
side  when  struck  by  the  American  liner  St.  Paul  ? 
Why  did  the  St.  Paul's  bow  penetrate  the  ribs  of  the 
cruiser  with  such  extreme  ease  and  with  such  disastrous 
consequences  ?  Are  our  warships  really  efficient  to  serve 
the  purposes  for  which  they  are  built  ?  We  have  long 
doubted  it,  and  if  it  be  true,  as  we  continually  hear,  that 
not  only  is  the  principle  of  armaments  unwise,  but  the 
guns  and  other  portions  of  the  equipments  defective, 
then  indeed  an  audit  of  the  navy  is  imperatively 
demanded.  But  how  many  vessels  will  be  left  to  "  audit  " 
if  they  go  on  sinking  each  other  in  "  manoeuvres  "  in  the 
way  now  fashionable  ?  Bah  !  that's  good  for  trade.  So 
are  the  frequent  explosions  on  board  ships.  "  Lives  are 
lost  { "     Well,  what  are  the  lives  there  for  ? 

The  directors  of  the  Great  Central  Railway  announce 
that  they  are  prepared  to  receive  applications  for 
/8oo,ooo   3^    per   cent,  second  debenture  stock  at  the 


price  of  92  per  cent.,  payable  5  per  cent,  on  application, 
37  per  cent,  on  May  18,  and  50  per  cent,  on  June  30. 
This  IS  not  enough  if  the  company  is  to  free  itself  from 
the  crushmg  weight  of  its  floating  debt,  and  meet  the 
current  outlay  on  capital  account,  but  probably  it  is  all 
the  board  dare  venture  to  ask  for  in  the  circumstances. 
And  no  doubt  this  stock  is,  at  least  for  years  to  come, 
sufficiently  covered  by  the  revenue.  Yet  it  is  anything 
but  a  first-class  security,  and  can  hardly  be  deemed 
cheap  at  the  price  offered.  For  all  that,  we  trust  the 
directors  will  get  the  money,  not  only  for  the  sake  of  the 
company  itself,  but  so  that  their  banks  may  be  relieved 
from  an  account  which  must  lock  up  an  amount  of  their 
resources  at  times  inconvenient. 

Some  particulars  of  the  Congo  State  were  bestowed 
upon  the  Belgian  Chamber  this  week.  M.  Franck,  the 
leading  Liberal  Deputy  from  Antwerp,  gave  a  glowing 
description  of  the  potential  wealth  of  the  territory, 
quoting  the  reports  of  English  engineers  on  the  Katanga 
copper  belt,  and  dwelling  upon  the  actual  position  of  the 
country's  finances  and  debt.  This  debt,  it  seems,  is  only 
iTi, 400,000  all  told,  and  Mr.  Franck  described  it  as  a 
bagatelle  compared  with  the  budget  of  Belgium,  which 
reaches  over  ^27,000,000.  The  seven  companies  working 
the  resources  of  the  Congo  have  increased  their  original 
capital  of  i'5,780,000  by  ^"3, 280,000,  and  have  distributed 
in  dividends  and  interest  ;^3,2oo,ooo.  "  If  you  add,"  he 
said,  "the  dividends  of  the  three  chief  concessionary 
companies,  the  return  is  increased  to  £'8,800,000.  Com- 
pare these  results  with  those  we  have  obtained  in 
Russia,"  he  added,  and  the  observation  was  received  with 
laughter.  "  Between  1897  and  1906  Belgian  goods  were 
imported  into  the  Congo  to  the  value  of  £"6,200,000." 
That  is  something,  but,  after  all,  little  to  boast  about  if 
the  country  is  so  enormously  rich  and  capable  of  pro- 
ducing metals  and  rubber  to  the  extent  the  supporters  of 
the  existing  regime  would  have  us  believe. 

Mr.  Borden,  the  Leader  of  the  Opposition,  gave  some 
particulars  last  week  in  the  Dominion  House  of 
Commons  about  immigration  into  Canada.  Between 
1896  and  1908,  he  said,  the  total  arrivals  numbered 
1,209,437,  of  which  250,259  came  in  under  the  bonus 
system,  and  the  rest  ot  their  own  sweet  will,  and  yet  the 
population  of  the  West  was  200,000  less  than  it  should 
have  been  according  to  the  immigration  figures.  No 
explanation  of  the  discrepancy  was  forthcoming  from 
the  Government,  he  added,  but  probably  silence  is  best 
in  these  circumstances,  for  no  doubt  disappointed  immi- 
grants who  can  get  away  and  reach  climates  less  sub- 
arctic, are  glad  to  do  so,  sneak  out  of  the  coijntry  and 
say  nothing.  Last  year  215,000  people  came  into  the 
Dominion  without  any  bonus,  and  Mr.  Borden  con- 
tended that  the  day  of  bonuses  was  surely  over.  In 
that  we  agree  with  him,  for  it  is  a  system  which  has 
led  to  many  abuses,  and  whose  results  to  its  victims 
have  too  often  been  anything  but  beneficial.  It  is 
almost  impossible  to  prevent  frauds  on  the  part  of  those 
who  work  to  secure  these  bounties. 

The  chairman  of  the  San  Paulo  Railway  of  Brazil  was 
optimistic  at  the  shareholders'  meeting,  and  seems  to  have 
had  good  reason  to  be  so.  Traffic  has  been  remarkably 
expansive,  and  although  working  expenses  have  also 
risen  that  is  partly  the  inevitable  result  of  greater  busi- 
ness, partly  the  consequence  of  extraordinary  outlays  by 
which  the  property  is  being  improved,  no  less  than 
£"140,000  having  been  thus  laid  out  last  half-year.  And 
assuredly  the  San  Paulo  is  a  wonderful  railway.  The 
bugbear  of  competition  was  trotted  out  at  the  meeting, 
and  rightly  too,  but  the  chairman  made  light  of  it. 
There  had  been  two  competing  lines  to  Santos  in  being 
for  about  three  years  past,  he  said,  but  beyond  getting 
their  licences  renewed  from  time  to  time  the  concession- 
aires have  hitherto  done  nothing.  It  would  take  at  least 
five  years  to  get  the  money  and  the  lines  built,  and  by 
that  time  the  San  Paulo  will  be  able  to  look  after  itself. 

The  Government  of  South  Australia  have  instructed 
the  Bank  of  Adelaide  to  give  holders  the  option  to  sur- 
render the  South  Australian  Government  4  per  cent. 
bonds  for  jQi, ^^0,100,  maturing'  July  i,  for  cash 
payment,   with  accrued  interest  to  date  of  surrender 
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(principal  and  interest  payable  three  days  after  lodjj- 
mcnt  of  bonds  witli  the  Hank  of  Adelaide),  or  of  con- 
verting not  exceedinjf  ;£,"50o,ooo  of  tiic  fxinds  into  3^ 
per  cent,  inscribed  stfx;k,  on  the  following-  terms  : — 
For  every  ;^'ioo  of  these  bonds  up  to  ;^'5oo,ooo,  with 
coupon  attached  due  July  1,  surrendered  to  the  br.nk, 
the  South  Australian  Government  will  issue  ;^ioo 
I  3^  P*-'""  cent.  inscrilKxl  st(x-k,  igiG-Ky^f',  and  alsf>  pyy 
;^,'i  in  cash.  No  application  for  conversion  will  be 
entertained  after  the  ;£,"5oo,o<x)  has  been  applied  for. 
The  in.scril>ed  stock  will  be  dated  January  1,  and  a 
half-year's  interest  will  be  payable  on  July  i. 


!■ 
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Continental   Memoranda. 

An  unoflicial  estimate  of  the  San  l'aul(j,  iirazil, 
coffee  crop  for  this  season  puts  it  at  8,303,000  sacks. 
Should  it  turn  out  so,  this  will  mean  no  opportunity 
for  the  Brazilian  Government  to  unload  its  huge  stock 
bought  with  borrowed  money  in  order  to  prop  the 
price. 

An  interesting  summary  of  the  wealth  of  Russia  has 
been  published  by  the  Revue  ties  Deux  Morules  from 
the  pen  of  the  Vicomtc  d'Avencl.  He  accepts  in  abso- 
lute faith  the  official  Budget  statements  of  the  empire, 
and  shows  that  they  stand  the  test  of  analysis.  Be- 
tween January  1,  1886,  and  the  same  date  of  last  year 
Russia  raised  ;£' 103, 040, 000  in  loans  and  paid  out 
;£ri 04, 150,000  more  than  the  revenue  credited  in  the 
Budgets.  This,  M.  d'Avcnel  contends,  shows  that 
more  than  the  whole  of  the  borrowed  money  is 
accounted  for.  In  1886  the  entire  Russian  debt  was 
at  par  ;^520,ooo,ooo,  taking  the  rouble  at  2s.,  and  of 
this  ;^,"20o,ooo,ooo  represented  old  or  recent  war 
l>orrowings,  ^10,000,000  of  it  representing  the  balance 
of  the  debts  created  in  the  war  with  the  first  French 
emperor.  Another  ;^,"63, 000,000  was  left  over  as  a 
legacy  of  the  Crimean,  Hungarian  and  Polish  wars, 
and  the  Turkish  war  of  1887  involved  the  raising  of 
;^i40,ooo,ooo  of  fresh  money.  Then  ;^74, 200,000 
were  spent  in  r(?decming  the  serfs  from  the  nobles,  and 
the  balance  of  alK>ut  ;^."230, 000,000  has  all  gone  into 
Russian  railroads,  cither  State-owned,  like  lines  from 
the  German  frontier  to  I'ctersburg  and  from  Peters- 
burg to  Moscow  and  the  Black  Sea,  or  owned  by  joint- 
st(x:k  proprietors.  The  writer  goes  on  to  describe  the 
effects  of  various  financial  operations  entered  into 
during  the  interval,  and  especially  the  great  conversion 
operation  whereby  ;£,"430,ooo,ooo  of  old  loans  was  re- 
duced in  interest  ;  but  he  docs  not  seem  to  notice  how 
the  burden  upon  the  Russian  Exchequer  was  lightened 
b>'  the  change,  especially  the  change  in  the  date  of 
final  redemption,  which  was  rather  unscrupulously 
postponed. 

At  the  present  day  the  National  Debt  of  the  Russian 
ICmpirc  amounts  to  ;£r98o,ooo,ooo,  although  between 
1885  and  1904  nearly  ;£ri 00,000,000  has  been  supplied 
from  ordinary  revenue  to  meet  special  expenditure.  Of 
the  existing  debt  no  less  than  ;^,"48o,ooo,ooo  is  due  to 
war,  the  Japanese  war  alone  having  cost  more  than 
;/r20o,ooo,ooo.  Another  ;^300,ooo,ooo  has  been  ab- 
sorbed in  the  repurchase  and  construction  of  railways, 
and  the  land  l)anks  of  the  nobility  and  the  peasants 
have  had  ;^i22, 500,000  handed  over  to  them,  while  the 
amount  bestowed  upon  the  serfs  stands  at  something 
beyond  ;^2oo,ooo,ooo.  In  1886  the  debt  charges  alj- 
sorbed  35  per  cent,  of  the  receipts  from  taxation,  but 
in  1903  this  proportion  is  said  to  have  l>een  little  more 
than  II  per  cent.,  and  at  present  it  is  but  15  per  cent. 
The  contention,  therefore,  is  that  the  security  to  the 
foreign  creditor  is  ample,  and  we  are  inclined  to  .ngree 
with  this  view,  provided  the  people  are  not  meanwhile 
goaded  to  revolts. 

It  is  said  that  the  Polish  foundries  will  not  enter 
the  new  metal  combine  Ix'ing  formed  for  Russia,  but 
it  will  include  ten  of  the  largest  establishments  in  the 
S(Hith  of  Russia,  and  also  the  Goujon  Foundry  at 
Moscow.  Only  three  of  the  companies  to  be  absor!x;d, 
great  Moscow  ironmaster  states,  are  working  at  a 


profit  ;  the  others,  although  splendidly  equipped,  pro- 
duce only  up  to  half  their  capacity,  and  therefore  work 
at  a  tremendous  loss.  That  is  why  pr<jperties  which 
cost  ;^6,ooo,ooo  are  to  be  had  for  ;^i, 000,000.  Par- 
ticulars are  given  as  to  the  production  of  nine  of  the 
companies  to  be  embraced  which  combined  to  form  the. 
backbone  of  the  cartel,  but  they  are  not  of  much  in- 
terest here.  They  arc  said,  however,  to  represent 
82.97  P*^''  cent,  of  the  whole  output  of  Southern  Ru  -'.t 
and  52.53  pt!r  cent,  of  the  total  output  for  the  wh  i- 
ccHintry,  and  it  is  proposed  to  endrnv  the  combine  with 
a  capital  of  ;^i7, 136,000,  of  which  ;^io,  120,000  v/il! 
be  in  shares  and  ;^r),9io,ioo  in  bonds.  The  assets  of 
the  various  companies  in  the  combine  are  .said  to  ex- 
ceed their  liabilities  by  ;^i  5,666,000,  and  the  working 
capital  is  to  be  alxmt  ;^i,828,ooo,  while  the  expenses 
of  f(xinding  the  trust  are  put  at  ;^558,200.  Profits  in 
a  normal  year  are  expected  to  reach  ;^850,ooo,  and 
that  estimate  is  based  on  a  reduction  in  the  selling; 
price. 

Failures  continue  to  happen  on.  the  Continent,  but 
they  are  not  either  so  numerous  or  so  important  in 
Germany  as  they  were  earlier  in  the  year.    A  very  bad 
state  of  affairs,  however,  appears  to  have  come  to  th' 
surface   in   Catalonia,    and    is    causing     the    greatest, 
anxiety  there.     Several  Barcelona  houses  have  already 
stopped  payment,  and  the  crisis  has  become  so  acute 
that  the  Bank  of  Spain  has  .sent  its  Inspector-General 
to  learn  precise  details  on  the  spot,  and  to  decide  upon 
the  best  means  of  overcoming  the  difficulty.     It  is  said 
to  be  resolved  to  do  all  possible  to  prevent  a  series  of 
failures    which   would   have  a   fatal   effect   throughout 
Catalonia,    and  considerable  credit   facilities   are  also 
l>eing  afforded  by  the  Government.    The  liabilities  of  the 
houses  threatened  with  bankruptcy  are  .said  to  amount 
to   more   than   ;£,"i, 600,000,    and    the    Bank   of    Spain 
is  to  put,  say,   -(Ci, 000, 000  at  the  dispo.sal  of  busines 
men  in  the  form  of  Icxins  or  bills.    None  the  less  is  th- 
trouble  on  the  increase,  and  extending  to  Madrid  whei 
a    large   commission    house   in    the  cotton    trade   ha 
stopped  payment.     Barcelona  has  been  overdoing  pr<^ 
duction  for  years. 

A  report  has  been  circulated  abroad  originating  in 
London  to  the  effect  that  the  Japanese  Government  in- 
tends to  proceed  with  a  general  reorganisation  of  its 
foreign  debt.  All  its  foreign  lojins  are  to  be  converted, 
and  in  order  to  get  ready  for  this  step  experts  attached 
to  the  Japanese  Embassy  in  London  have  lately  been 
studying  the  financial  history  and  methods  of  the 
British  (iovernment.  They  Ix-lievc  that  a  conversion 
would  be  perfectly  justified  by  the  fact  that  during  the 
last  five  years  the  revenue  of  the  Japanese  Treasury 
has  increased  by  nearly  ;£."30,ooo,ooo.  \N'e  are  not 
quite  sure  whether  the  investing  public  would  welcome 
a  step  of  this  kind,  supposing  the  report  true,  and  think 
that  prudence  would  counsel  the  Government  of  Japan 
to  wait  a  little. 

Those  Prusso-German  loans  have  been  covered  in 
"  a  most  niggardly  manner,"  the  ("rerman  papers  say, 
and  the  scrip  promptly  went  to  a  slight  discount  when 
dealings  began  after  the  Easter  holidays.  Indeed,  it 
would  have  gone  lower,  the  story  is,  had  it  not  been 
that  the  Seehandlung  and  the  Reichsbank  intervened 
to  support  the  market  by  making  important  purchase-^ 
The  3^  and  3  per  cent,  funds  of  these  Government 
naturally  suffered  from  this  cold  welcome  given  to  the 
new  issues. 

German  railway  earnings  are  falling  off  now  in  a 
rather  marked  way,  and  it  is  explained  that  they  kept 
up  throughout  the  earlier  period  of  the  crisis  because 
old  orders  were  Ijeing  fulfilled.  For  the  month  of 
March,  however,  the  decrease  was  barely  ;£r35.ooo,  but 
it  is  said  that  the  re-selling  of  old  stock  has  produced 
much  more  than  a  year  ago,  so  that  the  actual  earnings 
for  the  past  month  are  considerably  worse  than  the 
publishetl  figures  indicate.  What  that  explanation 
means  we  cannot  guess. 

That  the  trade  of  Germany  is  declining,  however^  i^ 
beyond  question,  and  cotton  manufacturers  are  wisely 


590 


XLhc  Jnvestors'  IRevfew. 


[May 


T908. 


considering  tRe  advisability  of  reducing^  competition.  A 
^reat  number  of  spinners  assert  their  willing-ness.  to 
take  this  step.  Stocks  on  hand  are  increasing  rapidly, 
and  the  export  trade  is  falling  away  at  the  same  time 
that  the  home  market  is  in  no  position  to  absorb  the 
goods  to  an  extent  corresponding  with  the  existing  rate 
of  production.  This  rate  has  been  much  increased 
during  the  past  two  or  three  years,  and  the  result  now  is 
that  the  textile  trade  of  Germany  in  general  is  much 
depressed  owing  to  the  piling  up  of  stocks  for  which 
there  is  no  demand.  That  is  always  a  consequence  of 
Protectiori.  Competition  is  choked  out  of  the  home 
market,  and  then  the  home  market  is  gorged  because 
the  first  stimulus  drives  the  trade  into  an  expansion 
for  which  there  is   no  justification. 

A  remarkable  article  upon  what  may  be  called  the 
overstraining  of  credit  appeared  last  week  in  the 
Frankfurter  Zeiturif;.  It  points  out  that  the  demand 
for  capital  has  been  in  excess  of  the  supply.  If  all 
the  money  in  the  world  were  placed  in  one  huge  reser- 
■voir  it  would  be  gradually  drawn  off  into  the  various 
countries  by  a  delicate  system  of  channels,  called  the 
international  Money  market,  and'  for  some  time  back 
there  has  been  a  greater  demand  for  this  capital  than 
could  be  met.  The  outflow  has  been  greater  than  the 
inflow,  so  that  finally  the  German  reservoir  was  drained 
dry.  Higher  cost  of  living,  the  indulgence  in  luxuries, 
which  mean  waste,  and  the  too  often  forced  expansion 
of  trade  have  all  contributed  to  either  diminish  the 
supply  or  increase  the  demand,  and  the  recent  dearness 
-of  money  all  over  the  world  is  simply  the  expression  of 
this  exhaustion.  A  valuable  table  is  given  in  illustra- 
tion, setting  forth  the  amount  of  bills  in  circulation  in 
Germany  at  various  dates.  Thus,  in  1894  the  total 
was  only  _^737, 400,000,  and  last  year  it  rose  to 
i;^i, 538,300, 000.  The  figures  of  the  Reichsbank  over 
a  series  of  years  accurately  reflect  and  gauge  this  ex- 
pansion in  the  dependence  upon  credit. 

The  German  South  American  Bank  is  not  going  to 

■  pay  any  dividend  for  the  past  year,  any  more  than  for 

1906.     There  is  said  to  be  a  considerable  deficit.     This 

institution   is   the  child   of  the  Dresdner  and   Schaaf- 

hausen   Banks. 


The  Week   in    Mines. 

Kaffir  Shares. 

The  past  week  seems  to  have  excelled  all  others  in 
the  matter  of  business  stagnation.  We  certainly 
cannot  remember  a  time  when  the  reports  from  the 
Kaffir  Circus  were  so  distressing,  and  the  only  satis- 
faction that  can  be  assumed  is  that  things  cannot  con- 
ceivably get  worse,  and  the  semblance  of  a  market  still 
exists.  It  is  nothing  more  than  that  now,  and  the 
position  is  such  that  no  attempt  is  made  to  pull  things 
together  and  give  the  various  mining  sections  an  ap- 
pearance of  activity.  Dealers  seem  to  have  quite  lost 
heart,  and  frankly  confess  that  nothing  within  their 
memory  can  compare  with  the  existing  misery.  Nor 
does  there  seem  the  slightest  prospect  of  an  early 
change.  The  Kaffir  Circus  can  hardly  expect  to  come 
first  in  any  general  Stock  Exchange  revival,  and  there 
is  no  sign  that  the  attitude  of  the  public  towards  the 
general  run  of  securities  is  about  to  alter.  Even  the 
best  class  things  are  left  untouched  ;  new  issues  are 
not  bought  until  they  have  fallen  to  a  substantial  dis- 
count, and  seldom  then,  and  on  all  hands  evidence  ac- 
cumulates that  the  ordinary  market  speculator  is  either 
cleaned  out  or  is  dissipating  in  other  ways  any  small 
balance  that  he  has  managed  to  retain.  On  some  days 
not  50  shares  of  the  most  important  counters  change 
hands,  and  price  movements  are  minute  in  the  ex- 
treme. Paris  always  seems  on  the  selling  side  these 
days,  although  doing  very  little,  and  if  the  market 
occasionally  brightens  for  an  hour  or  so  it  is  because 
Yankees  are  blazing  or  something  of  that  sort.  It  is 
never  owing  to  any  change  for  the  better  in  the  Kaffir 
Circus  itself.  The  whole  situation  is  quite  lamentable, 
biit  there  seems  no  help  for  it. 


Land,  Rhodesian  and  Diamonds. 
Nothing  of  an  encouraging  nature  can  be  said  of 
any  of  these  divisions.  Land  and  Finance  things  are 
just  as  idle  as  Gold  shares,  and  anything  that  goes  up 
6d.  or  so  one  day  usually  loses  it  the  next,  'lliere  is 
no  stability  in  the  market,  and  as  to  Rhodesians  their 
state  is  quite  pitiable.  The  market  in  Chartereds  is 
almost  dead  again,  and  they  slipped  below  14s.  once 
more.  One  or  two  Coppier  shares  added  a  trifle,  and 
efforts  were  made  to  arouse  some  interest  in  Bankets, 
but  Tanganyikas,  Zambesias,  and  other  so-called 
favourites  were  neglected  and  dull.  De  Beers  were 
sold  from  Paris  and  lost  further  ground,  closing  right 
at  the  worst,  and  Premiers  went  the  same  way,  but 
Jagers  picked  up  a  trifle,  and  there  was  a  spurt  in 
Roberts  Victors  from  i  to  1 1  on  a  rumour  that  fresh 
blue  ground  had  been  struck,  and  that  a  dividend 
would  be  paid.  If  true  the  latter  achievement 
would  be  remarkable  considering  the  present  con- 
dition of  the  diamond  market.  The  last  distribution, 
one  of  5s.,  wasi  made  in  August.  The  situation  be- 
tween the  syndicate,  De  Beers,  and  the  Premier  ap- 
parently remains  unchanged,  meaning  that  from  May 
I  the  Premier  resumes  its  complete  independence. 

Australasian  and  West  African. 
Since  we  last  wrote  in  this  column  two  Broken  Hill 
companies,  the  Proprietary  and  Block  14,  have  an- 
nounced the  temporary  suspension  of  dividends,  but 
nothing  else  had  teen  expected,  and  prices  were  not 
much  hurt.  At  the  end  of  last  week  the  Colony  was  a 
free  buyer,  probably  to  cover  shorts  now  that  the  worst 
is  known  regarding  dividends,  and  prices  rallied  ap- 
preciably. Subsequently  the  tendency  became  dull  on 
the  absence  of  sustained  support,  but  a  rally  near  the 
end  prevented  a  wind  up  at  the  worst.  Two  or  three 
Important  West  Australian  mine  meetings  have 
been  held  during  the  week,  and  the  prospects  held  out 
were  generally  quite  cheering,  but  prices  were  not 
assisted  to  any  extent.  Ivanhoes  slipped  back  steadily, 
and  any  gains  consisted  of  a  few  pence  only.  New 
Zealands  held  their  prices  well,  and  West  Africans  may 
l>e  passed  over. 

Copper,  Tin,  and  Miscellaneous. 
The  Copper  share  market  has  not  been  very 
animated,  and  prices  have  shovin  a  backward  tendency 
as  a  rule.  The  metal  was  easier  early  in  the  week,  and 
Paris  sold  Tintos  with  some  persistence,  reducing  the 
price  to  63,  and  others  eased  off  as  well,  despite  the 
rush  up  in  Yankees.  Famatinas  were  affected  by  a 
misfortune  to  a  well-known  firm  of  brokers  in-  the  Mis- 
cellaneous market,  defalcations  by  an  absconding  clerk 
l>eing  the  trouble.  A  rally  in  Tintos  to  63!  produced  a 
better  feeling  all  round,  and  as  Yankees  were  still 
blazing  prices  picked  up.  Tin  shares  were  mostly  lower. 
Among  Miscellaneous  counters  Mexico  mines  of  El 
Oro  had  a  rise  on  the  fine  return  for  March,  and 
Esperanzas  and  El  Oros  opened  firm,  but  the  latter 
were  affected  in  the  same  way  as  Famatinas.  Alaska 
Treadwells  and  Uniteds  were  better,  while  Oroville 
Dredging  showed  dulness.  Nundydroogs  and  Cham- 
pion Reefs  lost  ground  in  the  Indian  section. 


MINING     NEWS. 

','Frank  and  iinhiassed  answers  are  /;iven  tn  all  questions  relating  to 
Mines.       Address    Editor    Minina     Section    and    enclose    One 
Shilling  for  each  question  asked.     No  bucltet  simp  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
Robinson  Gold  Mining.— Unlike  the  Ferreira,  this  Wernher 
Beit  company  has  had  its  capital  inflated  to  a  tremendous  ex- 
tent, and  the  dividends  paid  are  therefore  comparatively  smaJl. 
It  has  a  longer  life  than  the  other,  but  only  by  a  year  or  so. 
For  igo7  the  tonnage  crushed,  the  value  of  the  gold  recovered, 
and  dividends  exceed  those  of  any  previous  year,  while  working 
costs  show  a  further  marked  reduction.     Ore  milled  was  410,927 
tons,   producing   216,824   ozs.   of  gold,   and   in   addition   272,477 
tons  of  sands  yielded  65,332  ozs.,   137,372  tons  of  slimes  18,554 
ozs.,  and  15,858  tons  of  sands  and  slimes  accumulated  3,091  ozs. 
Added   together  these  figures  make   a  total   output  of    gold    of 
303,801    ozs.,     the     value     of    which    was     £i,2yT,\ci%,     being 
^3  2S.  i.942d.  per  ton  or  5s.  5.588d.  more  than  for  the  previous 
year.     On  the  other  hand,  the   working  expenses    were    only 
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;^.372,g28  or  i8s.  i.8o7d.  [jer  ton,  a  decline  of  33.  7.713d.,  of 
which  i.s.  3jd.  was  due  to  decrea.sed  development.  During  the 
last  three  months  of  the  year,  when  working  costs  averaged 
14s.  Od.  per  ton  milled,  development  expenses  on  the  same 
basis  were  just  about  8d.,  and  for  these  three  months  the  actual 
working  exjjenses,  that  is  the  cost  of  mining,  sorting,  and  the 
running  of  the  reduction  works,  were  13s.  lod.  per  ton  milled 
as  against  19s.  8d.  in  1906,  a  saving  of  no  less  than  5s.  lod. 
"  Assuming  for  a  moment,"  said  the  chairman  at  the  annual 
meeting,  "  that  the  average  working  costs  in  the  future  will  be 
about  15s.  Od.,  the  gain  to  shareholders  when  compared  with 
the  working  costs  of  1906  will  represent  a  globular  million  ster- 
ling or  in  the  neighbourhood  of  35s.  per  share."  Working  profit 
for  1907  was  _^904,2-o,  being  £2  4s.  o.i35d.  to  the  ton,  a  re- 
markable figure  for  the  Rand.  To  this  is  added  ;^98,o4o  brought 
forward  and  ;^23,7gg  sundry  revenue,  making  the  disposable 
sum  ;^'i, 026,109.  I'rofits  tax  for  1907  was  ;t8i,o37,  and  a  further 
^5,361  was  payable  on  account  of  1906,  making  ;^86,398  in  all. 
Capital  expenditure  for  the  year  takes  ^£34,101;,  and  after  pay- 
ing two  dividends  of  10  and  14  per  cent,  respectively,  there 
remains  the  big  sum  of  ^'243,840  to  be  carried  forward.  Ore 
reserves  are  calculated  at  2,779,236  tons,  averaging  11.97  dwts. 
to  the  ton,  being  an  increase  of  598,536  tons  and  a  decline  of 
2.25  dwts.,  due  to  an  increase  in  the  estimated  ore  to  be  won 
from  the  upper  levels  of  about  200,000  tons  and  to  an  increase 
in  the  estimated  sloping  widths,  so  as  more  closely  to  agree 
with  the  work  now  being  done. 

Gei.hknhuis  Deep. — Tonnage  crushed  during  the  year  ended 
December  31,  1907,  beat  all  previous  figures  at  367,870,  the  in- 
crease compared  with  the  previous  year  being  64,545  tons. 
Mattery  yield  was  90,406  ozs.,  in  addition  to  which  244,533  <ons 
of  sands  gave  32,664  oz.  and  123,850  tons  of  slimes,  7,260  ozs., 
bringing  the  total  production  to  130,330  ozs.  Yield  per  ton  was 
23.  8.498d.  less  at  £\  9s.  8.652d.,  but  the  working  costs  were 
pulled  down  2s.  2.497d.  to  igs.  8.526d.  per  ton.  Value  of  the 
yield  was  ^546,674,  the  total  mine  expenditure  ^362,545  and  the 
nett  credit  ^185,096.  Capital  outlay  charged  to  profits  comes 
to  ^^29,217,  Government  taxes  took  /i8,o20  and  the  two  dividends 
of  15  per  cent,  and  17^  per  cent,  respectively  required  ;f97,5oo, 
leaving  ;^4o,36o  to  be  carried  forward.  Ore  reserves  are  esti- 
mated at  1,411,385  tons  of  6.2  dwt.  ore,  an  increase  in  quantity 
of  200,260  tons,  but  a  drop  in  value  of  1.4  dwts.  In  addition 
there  are  standing  in  the  mine  838,189  tons  of  an  average  value 
of  3  dwts.,  which  represent  the  accumulation  of  low-grade  ore 
developed  since  the  commencement  of  mining  operations. 

Rose  Deep. — The  gold  produced  in  the  year  to  December  31 
realised  ^'502,614  and  working  expenses  were  ^^341, 831,  leaving 
a  profit  on  operations  of  £\(io,-j?,T,.  With  ;i33,0S9  brought 
forward,  the  disposable  sum  is  ;£i95,823,  and  after  providing 
capital  expenditure,  Transvaal  Government  taxes,  &c.,  two  divi- 
dends aggregating  27J4  per  cent,  are  paid  and  ^^47,097  is  carried 
forward.  There  was  an  increase  in  the  tonnage  milled  of 
49,800  tons  at  a  total  of  365,450  tons,  and  the  mill  production 
was  79,162  ozs.,  in  addition  to  which  238,832  tons  of  sands 
gave  31,798  ozs.  and  125,236  tons  of  slimes  8,965  ozs.,  or  a  total 
of  119,926  ozs.  Yield  per  ton  was  £1  7s.  6.o79d.  or  a  decline  of 
2s.  2.455d.,  but  that  was  practically  neutralised  by  a  drop  in 
working  costs  of  2s.  2.429d.  at  18s.  8.489d.  Development 
operations  were  retarded  for  some  months  owing  to 
the  miners'  strike,  but  the  ore  reserves  h.ive  been  increased 
376,628  tons,  to  1,393,512  tons;  although  the  value  at 
6.2  dwts.  IS  just  a  trifle  lower.  The  quantity  of  low-grade 
ore  developed  is  222,094  tons,  worth  2.8  dwts.  per  ton. 
The  general  manager  thinks  working  costs  can  be  further  reduced, 
and  this,  coupled  with  the  increased  scale  of  operations,  causes 
him  to  regard  the  outlook  as  improved. 

Fekreira  C.om)  Mining.— This  mine  takes  rank  among  the 
greatest  on  the  Rand,  and  th"  results  achieved  have  been  magni- 
ficent, mainly  because  no  attempt  was  ever  made  to  water  its 
capital,  lint  its  days  are  numbered,  and  in  five  or  six  years 
from  now  actual  mining  and  milling  operations  are  expected  to 
cease.  Meanwhile  it  is  earning  splendid  profits,  and  the  divi- 
dends paid  last  year  amounted  to  300  per  cent.  Ore  crushed 
■was  268,603  tons  yielding  109,039  ozs.,  172,050  tons  of  sands 
produced  30,754  ozs.  and  85.253  tons  of  slimes  7,655  ozs.  A 
quantity  of  accumulated  sands  and  slimes  was  also  treated 
giving  9,844  ozs.  and  loo  ozs.  came  from  dump  treatment,  so 
that  under  all  heads  the  output  of  gold  was  157,392  ozs.  Value 
of  the  gold  was  ^662,365  or  £2  9s.  f.S^id.  per  ton,  a  drop  of 
23.  i.72od.  compared  with  the  preceding  year,  but  the  total 
working  costs  were  2s.  2.974d.  less  at  £1  is.  5.oi6d.  per  ton,  the 
total  outlay  being  ^^287,647.  Balance  of  profit  was  /374,7i8. 
to  which  are  added  ^155,655  brought  in  and  sundry  revenue  of 
£13,055,  making  ;f543.4-i7  'n  all.  The  dividends  paid  required 
£285,000,  and  after  providing  profits  tax  and  other  charges  there 
remains  a  credit  of  /•2i9,5i4  to  be  carried  forward.  Ore 
developed  m  the  mine  at  the  end  of  the  year  was  estimated  at 
1,220,097  tois  of  an  average  assay  value  of  10.14  dwts.,  showing 
a  reduction  in  quantity  of  52,875  tons,  while  the  value  is  .03 
dwts.  lower.  A  very  small  amount  of  development  remains  to 
be  done  and  will  l>e  completed  during  the  current  year. 

Crown  Deep.— The  year  1908  was  the  best  in  the  history  of 
this  famous  South  African  mine.  Number  of  tons  milled  was 
3i)9,oi2,  being  an  increase  of  57,548  over  the  previous  twelve 
months,  and  the  yield  of  gold  averaged  9.227  dwts.,  equivalent 
to  38s.  8.4d.  per  ton,  an  improvement  of  5s.  2.8d.  compared 
with  1906.  Value  of  the  output  was  ^772, 000,  and  the  working 
costs  came  to  /384,oi7  or  19s.  3d.  per  ton  milled,  and  the  profit 
on  operations  was  ;{;3So.o63  or  19s.  5.4d.  to  the  ton.  These  results 
show  an  increased  working  revenue  of  .^200,755  and  improved 


working  profits  of  /Ji44,359.  In  addition  to  its  ore  revenue,  tbo 
company  received  ;^'59,iS9  in  dividend.*  on  its  holding  of  Robin- 
son Central  Deep  shares,  and  ,£25,386  a.?  proceeds  of  4,912 
shares  of  the  same  company  soldT  making  with  ;£6S,oi2  brought 
forward  a  disposable  revenue  of  ^547,282.  Capital  expenditure 
took  ;f  11,507,  and  £37,2tj^  was  payable  for  Government  profits 
tax,  but  after  providing  two  dividends  aggregating  110  per  cent., 
there  remains  ;fi68,47g  to  be  carried  forward.  Development 
work  was  pushed  forward  with  great  activity  throughout  the  year, 
and  at  the  close  the  ore  reserves  were  1,323,253  tons,  averaging 
8.3  dwts.,  an  increase  over  the  previous  year  of  231,349  tons  and 
an  improvement  in  grade  of  0.4  dwts.  The  ore  cl?.'--"''  --■-  nn- 
payable  is  104,396  tons,  or  very  much  less  than  in  ;  is 

year,  due  to  the  fact  that  the  continued  fall  in  w  ,:  i» 

means  a  corresponding  reduction  in  the  quality  of  ore  that  can 
be  profitably  worked.  At  the  annual  meeting  the  chairman  de- 
scribed  the  financial  position  as  one  of  exceptional  strength, 
"  and  with  the  excellent  prospects  of  the  mine  shareholders  may 
confidently  expect  increased  dividends  in  the  near  future." 

May  Consolidated  Gold. — In  the  year  to  December  31  this 
company  milled  174,985  tons  of  ore,  and  the  yield  from  all 
sources  was  68,556  ozs.,  which  includes  concentrates,  sands,  and 
slimes.  Value  per  ton  was  33s.  2.75d.,  and  the  working  costs, 
including  outlay  on  mine  development  17s.  o.6od.,  leaving  a 
profit  of  i6s.  2.i5d.  Profit  on  the  operations  was  ;£  14I1SS5,  the 
value  of  the  gold  being  ;£29o,735,  and  the  working  costs  ;£i49,i8o. 
Balance  from  previous  account  was  £27,S2f>,  and  sundry  revenue 
gave  ;£4,6g8,  making  a  total  of  ;Ci74,o7g.  Dividends  aggregating; 
45  per  cent,  account  for  ^£129,937,  profits  tax  amounts  to 
£10,250  and  ;£7,228  is  allowed  for  depreciation,  leaving  ;£26,664 
to  be  carried  forward.  Dividends  paid  to  date  amount  to 
^937,094.  Tonnage  of  payable  ore  is  estimated  at  561,094,  north 
10.14  dwts.  per  ton. 

KooDEPOORT  Central  Deep. — During  1907  the  tons  milled 
came  to  101,642  which  produced  25,725  ozs.  of  gold,  and  13,341 
tons  of  concentrates  gave  6,078  ozs.,  a  further  6,137  ozs.  coimng 
from  57,029  tons  of  sands,  and  36  ozs.  from  by-products,  so 
that  the  aggregate  yield  was  37,976  ozs.  Value  of  the  gold  was 
;£i6o,976  or  £1  iis.  8.i02d.  per  ton  milled,  and  the  working 
expenses  were  ^£132, 671  or  £1  6s.  i.266d.  per  ton,  including 
3s.  3d.  for  redemption,  leaving  a  profit  of  ;£28,305  or  5s.  6.836d. 
for  each  ton.  Balance  from  previous  account  was  ;f  19,663  and 
rents,  &c.,  produced  £6y2,  making  up  a  total  of  £48,641.  De- 
benture and  other  interest,  depreciation,  and  profits  tax'  were 
among  charges,  which  totalled  ;f23,774,  and  the  balance  carried 
forward  is  increased  to  ;£24,866.  The  company's  indebtedness 
to  Messrs.  Goerz  has  been  reduced  by  ;^io,43o  to  ;£36,258,  and 
arrangements  have  been  made  for  an  extension  of  the  time  of 
repayment  and  also  for  further  loans,  the  whole  debt  not  to 
exceed  ^50,000  including  interest.  Ore  reserves  are  estimated 
at  250,800  tons  assaying  8.2  dwts.  and  14,100  tons  assaying 
5.2  dwts.,  the  former  amount  standing  in  the  books  at  2S.  4.8d. 
per  ton  as  against  2s.  9.8d.  for  the  previous  year. 

French  Rand  Gold  Mining. — There  was  only  a  very  slight 
increase  in  the  tonnage  crushed  during  1907  at  217,060  and  yield 
per  ton  was  less  by  is.  ii.286d.  at  26s.  6.834d.,  so  that  the 
value  of  the  gold  recovered  was  reduced  from  ;f3o9,334  to 
^£288, 359.  On  the  other  hand,  the  working  expenses  were 
lowered  by  _,£i8,02i  to  ^£240,655,  being  is.  8.oo5d.  per  ton  less, 
and  the  balance  of  profit  suffers  by  less  than  £i,ooo  at  ;£47,704 
or  4s.  4.745d.  to  the  ton  against  4s.  8.o26d.  Yield  from  the 
battery  was  42,086  <f.s.,  164,800  tons  of  sands  gave  21,314  ozs., 
51,669  tons  of  current  slimes  2,505  ozs.,  and  26,291  tons  of 
accumulated  slimes  2,714  ozs.,  bringing  up  the  entire  yield  to 
68,6ig  ozs.  To  the  balance  of  profit  are  aaded  ;£47,704  brought 
forward,  and  other  items  aggregating  £3,-43,  a  total  under  all 
heads  of  ^^^96,882.  A  dividend  of  y',4  per  cent,  takes  £iS,$$n 
and  debenture  interest  ;C3,59g,  the  balance  to  be  carried  forward 
being  j^53,8io.  Ore  in  reserve  at  the  end  of  the  year  was  esti- 
mated at  336,108  tons  of  an  average  assay  value  of  7.24  dwts. 
Owing  to  the  reduction  in  working  costs  the  payable  limit  lias 
been  taken  at  5.5  dwts.  as  against  6  dwts.  last  year,  and  as  a 
result  a  considerable  tonnage  previously  classed  as  unpayable 
is  now  included.  The  ore  of  less  than  sJ^dwts.  amounts  to 
634,873    tons. 

South  Rand  Gold  Mining. — Comparatively  little  work  wSs 
done  in  the  mine  during  the  year  ended  December  31,  1907.  The 
miners'  strike  last  May  caused  all  operations  on  behalf  of  the 
company  to  be  suspended,  and  afterwards  work  was  hampered 
by  the  fact  that  the  two  incline  shafts  of  the  Crown  Deep,  by 
means  of  which  the  mine  is  at  present  being  explored,  were 
heavily  taxed  in  supplying  the  Crown  Deep  mill.  The  work 
accomplished  indicates,  so  the  chainnan  says,  "that  there  is 
every  prospect  of  finding  very  rich  ore  in  our  mine."  No  definite 
scheme  for  bringing  the  mine  to  a  producing  stage  has  yet  been 
put  forward,  but  the  matter  is  under  consideration,  and  it  is 
the  directors'  intention  "to  form  at  the  earliest  opportunity  an 
important  working  company,  of  which  the  bulk  of  our  claims 
will  form  an  integral  part."  This  clearly  points  to  a  consolida- 
tion with  other  companies,  and  it  may  be  pointed  out  that  an 
arrangement  has  been  made  with  the  Crown  Reef,  which  has  .■ 
large  deep  level  claim  area  adjoining  this  company'*!  main  blod. 
whereby  a  vertical  shaft  is  to  be  sunk  for  joint  Alto- 

gether an    active  policy  will   be  undertaken,  ar  -s  the 

Kand   Mines  and   Consolidated   Goldfields   Cou.p.i.n    ^ill  con- 
tinue to  do  the  necessary  financing. 

Ai'EX  Mines. — Up  to  the  present  this  company  has  devoted 
most  attention  to  the  coal  section  of  the  busines-s,  and  report- 
an  output  for  1907  of  229,967  tons.  Development  has  been  s.-.ti- 
factory,  and  all  plant,  machinery  and  buildings  have  been  main- 
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tained  in  good  order.  The  company  has  become  a  member  of 
the  Coal  Owners'  Association.  Mining  operations  on  the  gold 
section  were  stopped  in  May,  1907,  owing  to  the  funds  for  that 
section  being  exhausted.  The  seven-compartment  shaft  had 
reached  a  depth  of  i,ii6  ft.  at  the  time  work  was  suspended,  and 
was  therefore  284  ft.  .short  of  the  depth  at  which  it  was  estimated 
the  main  reef  series  would  be  inter.sected.  The  question  of 
providing  efiective  capital  for  the  exploration,  and  develop- 
ment of  this  section  of  the  property  has  been  constantly  before 
the  board,  but  financially  the  times  have  not  been  propitious. 
The  lease  of  the  stone  quarry  was  continued  during  the  year,  but 
owing  to  the  continuance  of  the  depression  in  the  building  trade 
the  company  only  received  a  minimum  rental.  As  to  the  planta- 
tions and  farming,  the  former  have  been  thinned  out,  and  part 
of  the  cost  will  be  recovered  by  the  sale  of  wood,  while  a  portion 
of  the  property  has  been  let  for  agricultural  purposes.  Net 
profit  on  operations  was  £27,i(^  and  ^^16,748  was  brought  for- 
ward, making  ;if44,i44.  Two  dividends  of  10  per  cent,  and 
special  remuneration  to  directors  take  ;^3i,275  and  ^12,869  will 
be  carried  forward. 

Transvaal  Gold  Fields. — Things  have  got  to  be  pretty  bad 
before  the  directors  of  South  African  gold  mining  or  holding 
companies  give  way  to  pessimism,  and  an  admission  that  the 
outlook  is  still  dark  and  clouded  is  in  marked  contrast  to  the 
utterances  of  some.  In  the  report  of  this  concern  for  the  12 
months  ended  December  31  the  directors  refer  to  the  progress 
of  the  mining  industry  and  the  reduction  in  working  costs,  but 
are  compelled  to  admit  that  there  is  no  appreciable  revival  of 
interest  in  South  African  companies  on  the  part  of  investors. 
They  are  therefore  reluctantly  forced  to  the  conclusion  that 
the  prospects  of  profitable  new  business  are  not  sufficiently 
attractive  to  compensate  for  the  heavy  expense  of  administration 
both  here  and  in  Johannesburg.  They  therefore  propose  to  wind 
up  the  company,  and  "  have  no  doubt  that  the  realisation  and 
distribution  of  assets  will  prove  the  value  of  the  company's 
shares  to  be  substantially  in  excess  of  the  value  reflected  by  pre- 
sent market  quotations."  We  should  think  the  course  a  wise 
one.  Depreciation  was  heavy  last  year,  and  the  directors  provide 
over  j^8o,ooo  for  wastage  and  reserve  for  doubtful  debts.  To 
do  this  means  the  transfer  of  the  reserve  of  /So, 000.  Revenue 
for  the  12  months  was  ^'8,615,  and  after  providing  charges  of 
various  kinds  there  remains  a  credit  of  ^^2,493,  including  ;f  2,442 
brought  forward.  The  liquid  assets  represent  about  7s.  per 
share,  and  the  current  market  quotation  is  12s.  6d. 

MoDDERFO.NTEiN  Dkep  Levkls.— Another  year  has  slipped 
by,  as  the  chairman  sagely  remarked  at  the  annual  meeting  la.st 
month,  but  in  view  not  only  of  the  financial  position  of  the 
company,  but  more  especially  the  general  money  market  out- 
look, the  directors  have  not  been  able  to  take  in  hand  any 
active  rnming  operations.  So  that  all  there  is  to  do  is  to  note 
with  satisfaction  or  otherwise  the  progress  made  by  neighbouring 
and  adjacent  companies.  The  company  continues  to  be 
financed  by  the  parent,  A.  Goerz  and  Co"  A  fresh  agreement 
was  concluded  in  February,  1907,  under  which  Messrs.  Goerz 
exteiided  the  time  for  the  repayment  of  money  advanced  and 
provided  fresh  sums  required  up  to  February  28  last.  For  this 
they  got  an  option  over  10,000  shares  at  32s.  6d.  up  to  the  date 
mentioned,  and  have  now  undertaken  to  provide  a  further 
amount  not  exceeding  ;£i 7,500  and  not  to  be  repayable  until 
March  31,  1909,  at  the  earliest.  In  consideration  of  these  facili- 
ties Messrs.  Goerz  have  been  given  an  option  over  10,000  shares 
at  20S.  during  the  currency  of  the  agreement.  The  indebtedness 
to  Messrs.  Goerz  at  the  end  of  December  was  ;^'i4,337  and  the 
balance  of  expenditure  over  revenue  stands   at  ;^24,079. 

MonnERFONTEiiN-  ]-:xTENSiON.— Operations  have  not  yet  been 
resumed  on  this  company's  property,  and  the  directors  much 
regret  that  the  financial  conditions  recently  prevailing  have  pre- 
vented them  from  formulating  a  scheme  for  the  provision  of 
further  capital.  Meantime  it  is  noted  with  satisfaction  that 
the  neighbouring  New  Modderfontein  is  steadily  increasing  its 
monthly  profits,  thanks  to  greater  tonnage  milled,  reduced  costs 
and  an  improvement  in  the  grade  of  ore.  It  is  considered 
reasonable  to  hope  that  somewhat  similar  values  will  be  re- 
vealed in  this  company's  mine  when  it  is  possible  to  further 
open  it  up.  Expenditure  during  1907  was  ;^i  1,247,  chiefly  in- 
terest on  loans,  and  the  revenue  was  only  ;f24o,  leaving  p/!ii,oo7 
to  be  added  to  the  general  expenditure,  making  ^^41,116  to  be 
distributed  over  the  various  construction  accounts  when  milling 
commences.  Halance  of  liabilities  over  cash  assets  is  /i 28,889. 
Sacke  Estates  and  Mining. — This  company's  report  for  the 
year  1907  will  not  do  much  to  restart  a  South  African  boom.  It 
managed  to  get  a  revenue  of  ^2,083  during  the  twelve  months 
or  ;^12  more  than  the  expenditure,  but  other  losses  were  heavy. 
A  further  amount  of  ;£io,858  was  written  off  shareholdings,  and 
the  directors  have  decided  to  write  off  "  options  on  properties 
abandoned  £K,i,^T,q"  so  that  the  debit  brought  forward  of 
./i  1,183  is  increased  tO'  ;£73,463.  The  investments  which  are  now 
written  down  to  ;^28,52o,  originally  cost  the  company  ^71,479,  a 
total  depreciation  of  ;^49,25o.  However,  a  certain  proportion 
of  the  capital  is  still  intact,  the  excess  of  liquid  assets  over 
liabilities  being  ;£85,6o4. 

New  Steyn  Estate  Gold  Mines. — Active  development  on 
this  property  is  still  deferred,  and  as  operations  must  be  under- 
taken on  a  larger  scale  it  is  considered  inadvisable  to  commence 
mining  operations  until  money  market  conditions  admit  of  the 
raising  of  the  additional  working  capital  which  would  be  re- 
quired to  complete  the  scheme  of  development  and  bring  the 
company  to  a  producing  stage.  The  company  has  liquid  assets 
over  liabilities  to  the  amount  of  ^280,1 17,  including  ^203,196  in 
cash.     Investments  have  been  written    down  to   market  value, 


and  now  amount  to  ;C75'.S'8.  Revenue  for  1907  was  /i2,487  and 
the  expenditure  ^4,702,'  leaving  ^^7,785  to  be  added  to  the 
amount  brought  in,  making  ^^77,492.  Of  this  £21,2^:1  was  re- 
quired for  writing  down  investments  and  £s^!^S°  '^  carried 
forward. 

Rand  Collieries. — At  present  this  company  is  concentrating 
its  energies  on  the  gold-mining  rights,  leaving  the  coal-mining 
area  for  future  exploration.  Shaft  sinking  was  continued  through- 
out the  year,  and  in  the  middle  of  February  the  reef  was  inter- 
sected in  No.  I  shaft  at  a  vertical  depth  of  2,730  ft.  But  its  value 
was  less  than  a  pennyweight  per  ton,  over  the  full  width  of  4354 
inches,  a  terribly  disappointing  result,  having  regard  to  the  high 
values  disclosed  by  the  two  boreholes  put  down  a  few  years  ago, 
which  gave  26.8  dwts.  and  20.6  dwts.  respectively  over  a  width 
of  48  inches.  Where  intersected  the  reef  was  considerably  dis- 
turbed, and  Mr.  George  Albu,  the  company's  chairman,  is  con- 
fident that  the  low  values  are  due  entirely  to  the  disturbed 
formation.  The  cause  is  the  close  proximity  of  a  dyke  which 
was  met  with  in  the  shaft  at  2,570  ft.  on  December  30  last,  in  the 
course  of  sinking,  and  which  remained  in  the  shaft  for  a  further 
depth  of  60  ft.  The  Van  Dyk,  which  is  on  the  Rand  Collieries* 
western  boundary,  has  ore  averaging  io;4  dwts.,  and  this  is  held 
to  encourage  the' belief  that  when  settled  conditions  again  prevail 
payable  values  will  be  secured.  No.  2  shaft  was  suspended  at 
a  depth  of  i,8i6;4  ft.,  funds  being  insufficient  to  sink  both 
shafts  to  the  reef  in  addition  to  providing  for  subsequent  de- 
velopment. In  consequence  of  this  cautious  policy  the  company 
has  cash  to  the  amount  of  £yi,ooo,  which  will  allow  of  con- 
siderable exploitation  being  carried  out  underground.  Revenue 
in  the  past  twelve  months  was  ^2,958,  and  the  expenditure 
£<),<x)b,  which  amount  has  been  distributed  between  permanent 
works,  machinery  and  plant  and  buildings.  In  March,  1907,  the 
General  Mining  and  Finance  exercised  its  option  over  50,000 
shares  at  par. 

I'RESTEA  Mines. — This  Jungle  company's  accounts  cover  the 
period  from  October  31,  1904,  to  December  31,  1907, 
three  years  and  three  months,  but  the  directors  give 
no  reason  for  hurrying  up  their  issue.  It  is  almost 
needless  to  say  that  they  now  have  little  of  an  encourag- 
ing character  to  tell.  The  debenture  debt  of  ;£ioo,ooo  was  due 
on'March  31,  and  the  holders  refused  to  agree  to  an  extension. 
They  put  in  a  receiver,  and  appointed  a  committee  to  consider 
what  steps  should  be  taken  in  their  interests.  A  scheme  has 
been  prepared,  under  which  the  debenture  holders  are  asked 
to  agree  to  a  reduction  in  their  principal  by  50  per  cent,  in 
exchange  for  100,000  shares  of  the  Prestea  Block  A,  and  the  call 
of  a  further  25,000  at  par  until  March  31,  1912.  Interest  from 
October  31  is  to  be  waived  both  on  old  and  new  debentures,  but 
the  security  is  to  be  repayable  at  par  on  December  31,  1917. 
Should  the  property  be  sold,  with  the  consent  of  the 
holders,  as  agreed,  80  per  cent,  of  the  proceeds  will  go  to  the 
debenture  holders,  and  if  that  percentage  exceeds  ^50,000,  the 
surplus  will  be  used  to  pay  interest  from  October  31,  1907.  So 
far  the  Prestea  Block  A  has  not  been  a  conspicuous  success. 
Ore  reserves  at  January  31  last  were  335,000  tons,  the  average 
value  being  12.9  dwts.,  and  the  "average"  tonnage  crushed  per 
month  for  the  twelve  months  to  December  31  last  was  6,514 
tons,  and  the  "  average  "  value  of  the  bullion  recovered  for  the 
same  period  was  ;f  16,170.  "Working  costs  at  the  present  time 
are  high,  but  very  material  reductions  are  expected  when  the 
railway  from  Tarkwa  to  the  mine  is  completed."  This  informa- 
tion is  more  or  less  useless.  What  we  want  to  know  -is,  is  the 
Prestea  Block  A  earning  profits?  Debit  to  sundry  expenditure 
account  is  ^28,348  and  debenture  issue  expenses  with  accrued 
interest  are  .£27,597.  .Shares  and  interests  in  other  companies 
appear  at  /■! 79,837  (some  unquoted),  and  the  directors  admit 
that  the  depreciation  upon  them  was  "  at  least  ;£65,ooo." 

Whim  Well  Copper  Mines.— The  first  general  report  of  thi-s 
company  made  up  to  December  31  last  seems  encouraging,  and 
since  ths  date  of  the  statutory  meeting  held  on  October  i,  1906, 
work  has  been  continuously  carried  on  at  the  Whim  Well  Mine. 
A  large  amount  of  development  has  been  done,  and  considerable 
bodies  of  high-grade  ore  have  been  blocked  out  in  the  stopes. 
A  quantity  of  the  high-grade  ore  exposed  by  these  develop- 
ments was"  brought  to  the  surface,  and  2,400  tons  were  bagged 
and  shipped  to  smelters  in  England.  The  average  copper  con- 
tents were  22  per  cent.,  and  the  amount  realised  ;C36.753-  "^^^ 
profits  would  have  permitted  a  dividend  payment,  but  owing 
to  the  unpropitious  times,  a  new  share  issue  for  the  purpose 
of  providing  for  capital  outlays  was  not  deemed  advisable,  and 
it  has  been  decided  to  appropriate  revenue  to  this  account.  The 
equipment  of  the  property  is  proceeding  steadily,  and  the  rail- 
way to  the  port  at  Balla  is  already  finished,  practically  the  whole 
of  it  being  in  operation  and  working  satisfactorily.  Town  sites 
have  been  acquired  at  the  township  of  Balla,  and  two  other 
partially  developed  mines  (the  Balla  Balla  and  Mons  Cupri), 
together  with  plant  and  machinery,  have  been  purchased  by  the 
companv  on  very  favourable  terms.  It  should  be  pointed  out 
that  these  mines  in  the  past  have  not  been  successful,  and  the 
company  originally  owning  them  has  been  or  is  being  wound 
up.  Summing  up,  the  mine  manager  in  his  annual  report  says  : 
— "  Crenerally  the  prospects  are  very  satisfactory.  A  successful 
future  for  the  next  few  years  is  practically  certain,  and  a  suc- 
cessful future  for  manv  years  may  be  hoped  for."  Thanks  to  the 
appropriations  from  jjrofits,  the  total  expenditure  at  the  mine 
since  Julv  4.  1906,  to  the  date  of  the  accounts,  together  with 
genera'l  e'xpenses,  appears  at  only  ;£i  1,129,  but  the  company 
is  now  short  of  cash. 
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HuBMA  ^fI^■Es,  Kaii.wav  and  Smrltixc  ("(impany.— The 
attempt  made  by  this  company  to  raise  money  on  debentures 
met  with  only  partial  success,  and  in  order  to  complete  the  con- 
struction of  the  railway  to  the  mines  a  further  amount  of 
^25,000  must  be  provided.  Reconstruction  would  be  very  ex- 
pensive, so  the  directors  propose  the  creation  of  450,000  shares 
of  2s.  each,  to  be  entitled  to  95  per  cent,  of  any  profits  remain- 
ing after  providing  for  the  debenture  services,  and  on  a  winding 
up  to  the  same  proportion  of  surplus  assets.  The  shares  at 
present  issued  and  the  balance  of  the  capital  other  than  the 
amount  converted  into  2s.  ordinary  shares  will  become  deferrerl 
shares,  and  for  the  purposes  of  voting  all  shares  will  be  con- 
sidered of  £1  nominal  value.  Of  the  450,000  2s.  shares  260,000 
will  be  offered  firo  rata  to  deferred  holders,  and  the  remaininjf 
190,000  will  bo  reserve  for  exchange  by  debenture-holders  .should 
they  desire  to  exercise  their  rights,  which  are  to  be  transferred 
from  the  new  deferred  shares  to  the  new  ordinary  shares.  It  is 
proposed  to  change  the  name  of  the  company  to  Hurma  Mines, 
IJmited.  Purchase  price  of  the  lands  and  mines  appears  at 
.1^259.99.3.  and  Up  to  date  /;i^,()62  has  been  laid  out  on  the 
smelter,  railway,  plant,  stores,  &c. 


Critical  Index  to  New  Investments. 


Metuopoi.itan  Water  Board  "  B  "  Stock. 
'I"he  board  announces  that  it  is  prepared  to  receive 
at  the  Bank  of  ling-land  tenders  for  ;£"i, 500,000  of  this 
stock,  for  which  the  minimum  price  that  will  be 
accepted  is  90.  It  is  a  3  per  cent,  stock  secured  on 
the  water  fund  and  on  ail  the  revenues  of  the  Board. 
In  the  event  of  any  deficiency  therein  the  stock  becomes 
a  charg-e  upon  the  rates  levied  by  the  Common  Council 
of  the  City,  the  Councils  of  the  Metropolitan  Boroughs, 
aiid  the  Councils  of  the  other  boroughs  and  districts 
within  the  area  of  the  Board,  who.se  aggregate  rateable 
valueexceed.si£;56,ooo,ooo.  A  first  dividend,  being  a  full 
six  months'  interest,  Ix'comes  payable  on  September  i. 
Tenders  must  be  delivered  at  the  Chief  Cashier's  office, 
Bank  of  lingland,  before  2  p.m.  on  Thursday  next, 
accompanied  by  the  usual  5  per  cent,  deposit.  The 
Board  states  tliat  the  money  is  required  to  pay  off  all 
its  outstaiiding  bills  and  to  meet  further  expenditure 
in  connection  with  the  construction  of  reservoirs,  filter 
Ixjds,  engine  houses  and  machinery,  extension  of 
mains,  and  other  authorised  purposes.  The  whole  of 
the  loan  is  to  be  paid  up  by  July  16,  when  the  final 
instalment  of  30  per  cent,  falls  due,  an  instalment  of 
like  amount  being  payable  on  Jime  30,  but  the  whole 
may  te  paid  up  in  full  under  3  per  cent,  di.scount  on 
and  after  the  i8th  inst. 

Southern'  Nigeria  Government  Loan. 
On  behalf  of  this  colony  the  Crown  Agents  for  the 
Colonics  invite  applications  for  an-  issue  of  its  4  per 
oc^nt.  four-year  convertible  bonds,  sufficient  to  raise 
_;^3,ooo,ooo.  llie  price  at  which  these  bonds  are 
offered  is  99  per  cent.,  and  after  they  arc  fully  paid  up 
holders  have  the  option  to  convert  them  into  .Stvuthern 
Nigeria  (Lagos)  Government  3J  per  cent,  inscribed 
stock  at  bonuses  in  the  stock  diminishing  the  nearer 
the  date  of  exchange  is  to  191 1.  [For  scale  .sec  adver- 
tisement.] TTie  stock  into  which  the  bonds  will  in  this 
way  be  turned  is  to  be  identical  with  the  existing  3^ 
per  cent,  inscribed  stock,  and  will  be  ixipayable  on 
March  15,  1955,  ^Y  ^  sinking  fund  to  be  formed  in  this 
country  under  the  inanagcmcnt  of  the  Crown  y\gents 
who  are  apjjointed  trustees.  .'\11  this  money  is  re- 
quired for  public  work.s,  and  particulars  are  furnislied 
rcilative  to  the  progress  already  made  in  Southern 
Nigeria.  It  is  gratifying  progress,  and  the  aggregate 
revenue  .surplus  over  a  period  of  ten  years  has  l>een 
nearly  ;£r62 1,000.  Tlie  trade,  too,  has  risen  fronT 
j£,'r,64i,ooo  in  imports  and  ;^i,657,ooo  in  exports  in 
1898  to  ;£^4,439,c)oo  imports  and  ;^4,336,ooo  exports  in 
the  past  yeiir.  The  British  Cotton  Growing  .'\sstx;iation 
is  rapidly  developing  a  new  trade  in  cotton,  the  ship- 
ment of  which  from  the  colony  last  year  amounted  to 
nearly  ;£,"ioo,ooo  in  value  against  nothing  at  all  five 
years  before.  The  previous  issue  of  debt  by  this  colony 
was  well  received,  and  this  also  seems  worthy  <if  the 
confidence  of  investors.     'ITicy  will  have  railways  and 


harbour  works  as  security  over  and  above  the  geiKr. 

revenues. 

Pennsylvani,^  ■Railroad  Compa.vv. 

An  issue  of  ;£,'8,ooo,ooo  or  $40,000,000  4  per  ccr 
consolidated  mortgage  fx>nds,  redeemable  in  1948  w: 
inade  by  this  company  in  the  end  of  last  wc-ek,  half  in 
Ijcarer  l>onds  of  j^20o  each  on  the  I.<>ndon  market  and 
the  remainder  in,  $1,000  bonds   in   New   York.      Tl 
London  portion  was  in  the  hands  of  Messrs.    Hating 
Bros,  and  Co.,  Limited,  and  .Messrs.  N.  M.  Rothschild 
and    Sons,  who  placed  one-third   of   the  amount   and 
offered  the   balance   for   subscription  at   the  price   of 
96  per  cent.       It  is  worth  noting   that   the  Ixmds  a: 
secured   by   the  consolidated    mortgage   dated  July 
1H73,   which   is  a  continuing  lien   upon   certain  of  the 
company's   property   to  secure  the  payment  of  bonds 
whi<:h  may  be  issued  from  time  to  time  up  to  a  total 
of  $100,000,000.     'ITiis   mortgage  is  a  first  lien,  suli- 
ject  only  to  $19,997,820  general  mortgage  bonds  due 
July  I,    1910,  on  the  main  line  and    various  branch<:^ 
between    Pittsburg   and    Philadelphia,    and    is    furth< 
secured  by  the  pledge  of  ccrtaia  leases  and  of  seciiti 
ties  of  an  estimated  present  value  of  over  $50,000,00^ 
The  issue  was  apparently  a  great  success,  as  althoug 
the  lists  were  nominally  only  opened  on  Monday  appi 
cations  were  sent  in  so  promptly  that  they  were  cIo.m  ' 
early  that  morning  ;  but  we  doubt  whether  the  genuir' 
investor  had  much  to  do  with  that  result,  good  thouj.^ 
the  bonds  are. 

City  of  Montreal. 

On  l>ehalf  of  itself  and  others  the  Bank  of  Montrc. 
offered  ;£,'i  ,000,000  4  per  cent,  sterling  registered  sto<  ' 
of  the  alx>ve  city  for  sub.scription  at  the  price  of  9«i 
'Hie   st(X-k   is  issued   for  the   redemption  of  debt   arn 
the  carrying  on  of  necessary  public  works,  and  is  r< 
decmable  on  May   i,   1948,  presumably  at  par,  as  tl  • 
prospectus  makes  no  mention  of  any  figure.     Accort 
ing  to  information  furnished  by  the  City  Treasurer,  tl 
consolidated  del)t,  exclusive  of  this  issue,  is  ;^6,ooo,cxj< 
while  the  taxable   real   estate   in    1907  was   valued    at 
;^43, 200,000  and  the  profx;rty   exempt   from   taxation 
at  ;£,' 1 1,200,000,  the  last  item  including  ;^r3,ooo,ooo  f' 
water  works  and  other  properties  owned  by  the  cit} . 

London  Ei.ectrobus  Co.,  Limited. 

When  this  company  started  in  .\pril,  1906,  it  offert  • 
the  whole  of  its  ordinary  capital  of  ;(<^300,ooo  in  ;i^^  . 
or  shares,  but  the  invitation  met  with  a  very  poor  r<  - 
sponse,  only  81,851   shares  being  taken  up.     Anoth< 
41,405  were  allotted  later,   but  following  on  this  t' 
allotment  of  80,615  was  cancelled,   leaving  the  issued 
capital  at  ^^46,641.     Further  attempts  were  made  frfim 
time  to  time  to  get  shares  placed,  with  varying  succes^. 
until  the  issued  capital  amounted  to  54,271  ;^'i   ordi- 
nary shares  and  8,000  5s.  deferred  shares.      Busim- 
was  started  in  July,   1907,  and  on  the  strength  of  ti 
results  for  the  nine  months  to  .April  14  last  the  directo- 
are  making  another  effort,  and  this  week  invited  sub- 
scriptions for  240,000  ordinary  shares  and  20,000  dt- 
ferred  shares.     The  prospectus  is  full  of  the  direr'r-  ' 
opinions  regarding  the  future  of  the  electrobus,  w!        . 
it  is  needless  to  say,  are  decidedly  optimistic,  but  tjicy 
refrain  from   giving  any  particulars  of  profits  earned 
by  the  vehicles  now  working,     .\verage  takings  per  c:  ' 
niilc  are  given,   it  is   true,    but   they  are  of  little  tv 
without  correspoiuling  figures  of  cost,  and  until 
results  are  given  the  .shares  r.-mnot  Ix-  regarded  as  ■ 
than  decidedly  speculative. 


The  Vokoh.iina  .Specie  Bank,  Limited,  annourice  th; 
they  are  prepared  to  tran.<mit  to  Japan  applicatior 
from  holders  of  Imperial  Japanese  Government  fir.-. 
series  Exchequer  bonds  who  wish  to  exchange  the 
same  into  Imperial  Japanese  Government  5  per  cent. 
Ix>nd.s  (Internal),  provided  such  applications  Ix:  recei\-e<| 
before.  Mav  30,  1908.  Full  particulars  may  be  obtain^-' 
on  application  at  the  alK)ve-mentioncd  bank. 
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RAILWAY    TRAFFIC    RETURNS. 

FORF.IGN. 

Alberta  Railway  and  Irrigation. — Earnings  for  the  7  days  ended 
April  21,  82,908,  decrease $1,322  ;  aggregate  from  July  1,  $191,152, 
increase  $38,346. 

Argentine  North  Eastern.  —  Traffic  receipts  for  week  ended 
April  24,  /2,885,  decrease  ;f  2,020;  aggregate  from  July  1,  £135,248, 
decrease  /8,246. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  March  28, 
Rs.  i)2,500,  increa.se  Rs.  1,501;  aggregate  from  Jan.  1,  Rs. 
11,42,825,  decrease  Rs.  80,028. 

Bilbao  River  and  Cantabrian.  —  Traffic  returns  for  March 
/8,355,  increase  /544  ;  aggregate  from  January  1,  /24,583, 
decrease  ;f4,019. 

Buenos  Ayres  Central.  —  Gross  receipts  for  March  ;fl  1,436, 
decrease /1, 133  ;  aggregate  from  Jan.  I,  £93,412,  decrease /'3, 664. 

Canadian  Nortliern  Railway. — Traffic  receipts  for  7  davs  ended 
April  21,  $181,100,  increase  $54,900  ;  total  from  July  1,  $7,510,900, 
ii'.crease  $2,064,200. 

Egyptian  Delta. — Traffic  receipts  for  week  ended  April  4, 
/2,741,  decrease  ;^1,604;  aggregate  from  April  1,  /2,741, 
decrease  ;f  1,604. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
March  28,  Rs.  40,311,  decrease  Rs.  17,156;  aggregate  from 
January  1,  Rs.  4,48,026,  decrease  Rs.  53,735. 

Midland  Uruguay. — Receipts  for  month  of  March,  /4,957, 
decrease  ;f  1,597  ;  aggregate  from  July  1.  /50,386,  decrease  /4,660. 

North  Western  of  Uruguay. — Traffic  receipts  for  March,  $21,300, 
increase  $736;  aggregate  from  July  1.  $175,429,  decrease  $11,930. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
April,  $24,359,  increase  $2,897;  aggregate  from  January  1, 
$308,736,  increase  $75,151. 

Quebec  and  Lake  St.  John. — Traffic  receipts  for  Feb.  $31,941, 
decrease  $2,037;  aggregate  receipts  $68,216,  decrease  $1,606. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  March  28,  Rs.  23,838.  decrease  Rs.  5,599;  aggregate 
from  Jan.  1,  Rs.  2,74,517,  decrease  Rs.  29,206. 

Uruguay  Northern. — Gross  receipts  for  month  of  Feb.,  /1, 200, 
decrease  /943  ;    aggregate  from  July  1,  /14,009,  decrease  ;f699. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  week- 
ended April  14  amounted  to  $10,200. 

English. 

Cleator  and  Workington  Junction. —  Receipts  for  week  ending 
April  25,  i.1,405,  decrease  /106 ;  aggregate  from  January  1, 
/19, 552,  decrease /3, 418. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
April  25,  /770,  decrease  /17 ;  aggregate  from  January  1, 
/U, 432,  decrease /1,023. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
week  ended  April  25,  ;f340,  decrease  /^123  ;  aggregate  from 
January  1,  /7,525,  decrease  /14. 


RECEIPTS. 


TRAMWAY     AND     OMNIBUS 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  April  22, 
/l.OOl,  increase  /281  ;  aggregate  from  Jan.  1,  /9,705,  decrease 
;fl.082. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
April  22,  ;^24,  increase  £15  ;  aggregate  from  Jan.  1,  /119,  decrease 
£18. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  April  24,  ;^5, 899,  increase /^l, 217  ;  aggregate  from  Jan.  1, 
;f78,420,  decrease /2,401. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  April  24,  /32,158  ;  430?  miles. 

Burnley  Corporation. —  Traffic  receipts  for  week  ending  April 
25,  ;f  1,195,  increase  /37 ;  aggregate  from  January  1,  /21,553, 
increase  /330. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
April  22,  ;^167,  increase /55 ;  aggregate  from  January  1,  ;f  1,666, 
decrease  /59. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  April  24, 
;fl76,  increase  ;f64  ;  aggregate  from  Jan.  1,  /1, 681,  increase  /44. 

Dublin  United. — Trafhc  receipts  for  week  ending  April  24, 
£5,608,  increase  /333  ;  aggregate  from  Jan.  1,  £78,533,  increase 
£648. 

Hastings  and  District. — Traffic  receipts  for  week  ending 
April  23,  £1,6/6,  increase  £749. 

Isle  of  Thanet.  —  Traffic  receipts  for  week  ending  April  25, 
£528,  increase  £173  ;  aggregate  from  Oct.  1,  £8,253,  decrease  £3'J4. 

London  County  Council.- — Traffic  receipts  for  week  ending 
April  18,  £31,984,  increase  £2,988;  aggregate  from  April  1, 
£82,134,  increase  £8,161.     Miles  119J,  against  113i. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
April  25,  £18,930,  decrease  £1,424;  aggregate  from  Jan.  1, 
£302,649,  decrease  £20,965. 

London  Road  Car. — Traffic  receipts  for  week  ending  April  25, 
£7,093,  decrease  £901  ;  aggregate  from  Jan.  1,  £111,468,  decrease 
£6,672.  ^ 

London  United. — Traffic  receipts  for  week  ending  April  25, 
£6,952,  increase  £1,508;  aggregate  from  January  1,  £89,741,  de- 
crease £2,472. 

Provincial  Trams. — Traffic  receipts  for  week  ending  April  25, 
/l,972,  increase  £524  ;  aggregate  from  Oct.  1,  £44,075,  increase 
x056. 


Rossendale  Valley. — Traffic  receipts  for  week  ending  .\pril  17. 
£215,  decrease  £31. 

Sunderland  District. — Traffic  receipts  for  week  ending  .\pril  22, 
£669,  increase  £262  ;  aggregate  for  25  weeks  £11,359,  increase 
£1,220.  R '!■•;;    f^ 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  April  26,  £1,348,  increase  £226 ;  aggregate  from  January 
1,  £18,530. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  7  days  ending  April  22, 
£17,393,  decrease  £218;  aggregate  from  January  1,  £294,844, 
increase  £33,622. 

Auckland  Electric.  — Traffic  receipts  for  28  days  ending  March 
27,  £11,212,  increase  £l,366;  aggregate  from  January  1, 
£37,100,  increase  £4,948. 

Brisbane.  —  Traffic  receipts  for  month  of  March,  £14,490, 
increase  £1,291. 

British  Columbia  Electric.^Nett  earnings  for  March  $53,475, 
increase  $9,102.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Mar.  31,  $727,130,   increase  $196,689. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  April  28,  £7,351,  increase  £553 

Calcutta.  —  Traffic  receipts  for  week  ending  April  25, 
Rs.  44,464,  decrease  Rs.  1,286. 

Cape  Electric. — Traffic  revenue  for  month  of  March,  Cape 
Town,  £10,448  ;  Port  Elizabeth.  £4.265. 

Cartliagena  and  Herreiras. — Traffic  receipts  for  the  month  of 
March,  £l,849,  decrease  £4,389;  total  from  January  1,  £6,621, 
decrease  £lO,508. 

Geneva  Trams. — Earnings  for  March,  fr.  174,112;  decrease 
fr.  1,660. 

Kalgoorlie  Electric.  —  Gross  receipts  for  March,  £4,264  ; 
aggregate  from  January  1,  £11,319. 

Lisbon  Electric. — Earnings  for  March,  milreis  120,041. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  April 
15,  Rs.  18,861,  increase  Rs.  2,031;  aggregate  from  January  1, 
Rs.  135,225,  increase  Rs.  14,650. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
March,  £49,500. 

Mexico. — Nett  earnings  for  month  of  March,  $207,846, 
increase  $34,789;  aggregate  nett  earnings  from  January  1, 
$598,469,  increase  $180,800. 

Monte  Video  United. — Gross  receipts  for  March,  £22,513. 
increase  £2,569. 

Perth  (W.A.)  Electric.  —  Gross  receipts  for  week  ended 
April  17,  £1,445,  increase£l6  ;  aggregate  from  January  1,  £22,615, 
decrease  £1,059. 

Rio  de  Janeiro. — Gross  earnings  for  15th  week  1908,  $25,755;  in- 
crease $1,493. 

Sao  Paulo. — Traffic  returns  for  March :  nett  earnings, 
$131,943.  increase  $6,809;  aggregate  from  Jan.  1,  $381,762, 
increase  $22,791. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  January, 
$469,891,  increase  $13,054  ;  aggregate  from  January  1,  $469,891, 
fncrease  $13,054.  Nett  traffic  receipts,  $211,090,  decrease 
$2,049;  aggregate  from  January  1,  $211,690,  decrease  $2,049. 


ENGLISH  KAILWAYS. 


Gross 

Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date 

• 

Name, 

- 

• 

0  i 

Amt. 

dec.  on 

•  V 

Amt. 

dec.  OD 

1907. 

■2^ 

1907. 

£ 

£ 

£ 

£ 

Baker  St.  and  Waterloo     . . 

April  aj 

3.4S5 

+  1,015 

17 

52,450 

4- 

12,629 

Brecon  and  Merthyr 

,,      26 

2,259 

-t-        54 

17 

39,282 

4- 

2,474 

Cambrian         

„      26 

6,071 

+       125 

17 

80,694 

— 

l,6j5 

Central  London 

..      25 

5,532 

-      328 

17 

101,878 

— 

3,573 

Charing  Cross,  Euston  and 

Hampstead 

„      25 

3.665 

+       475 

17 

54.065 

— 

City  and  South  London 

„      26 

3.432 

4-       657 

17 

56,467 

+ 

6,225 

Furness 

„      26 

9,I4S 

—    1.964 

17 

148,030 

— . 

28,602 

Gt. Central       

•  ,      26 

68,210 

—  Io,8t8 

■7 

1,267,812 

-~ 

37.826 

Great  Eastern 

,,      26 

96,300 

—    1,900 

'7 

1,576,000 

— 

45.000 

Great  Northern  and  City   . . 

,,       =5 

1.594 

—      219 

'7 

29.825 

— 

1,712 

GreatNorthern 

„       25 

104,100 

—  13.870 

'7 

1,840,50c 

-~ 

61,640 

Gt.  N.,  Pice,  &  Brompton  . . 

>,       25 

5.660 

<-    1.6S5 

'7 

9 '.925 

+ 

27,541 

Great  Western 

„       26 

250,200 

4-      700 

17 

3.941,700 

— 

19,000 

Hull  and  Barnsley    .. 

„      26 

8,651 

—  5,094 

■7 

177.747 

— 

17,042 

Lancashire  and  Yorkshire  . . 

,,      26 

110,604 

■1-    1,535 

'7 

1,786,37a 

— 

42.346 

Lon.  Brighton  &  S.  Coast . . 

..       25 

6[,03i 

■♦•    4,319 

17 

888,560 

— 

27.205 

London  &  North  Western.. 

„       26 

264.000 

—  25,000 

"7 

4,616.000 

— 

79,000 

London  &  South  Western  . . 

.,      26 

92,403 

•f    2,000 

'7 

l,402,9» 

— 

Lon.,  Tilbury  &  Southend. . 

„       26 

10,863 

-(-    1,121 

J7 

153.699 

4- 

1,653 

Metropolitan 

„       26 

16,026 

4-       657 

17 

258,483 

4- 

2,476 

Metropolitan  District 

„       25 

8,633 

+       9" 

'7 

150,932 

4- 

16,75s 

Midland          

1,       25 

202,000 

—  28,000 

'7 

3,786,000 

— 

North  Eastern 

M             25 

182,508 

—  11.744 

17 

3,015.038 

— - 

28,328 

North  London 

,,        2D 

7.969 

—   1,314 

17 

135,127 

— 

North  Staflordsbire  . . 

„         26 

18.595 

—      8S2 

17 

309,300 

— - 

4,521 

Rhyinney 

,,         2(J 

5-754 

—      990 

17 

108,414 

— 

4.953 

South  Eastern  &  Chatham 

,.         25 

84.683 

+    1.339 

«7 

1,285,361 

— 

59.492 

TattVale         

„         26 

19.258 

-      961 

17 

336.44' 

ZL 

3.364 

SCOTCH  RAILWAYS. 


Caledonian :  April  26 

Glasgow  6t  South-Westernj      ,,    25 
Great  North  of  Scotland    ..;      ,,    25 

Highland  „    26 

North  British ,,26 


84.778 
33.916 
9,260 
9.218 
97.172 


4-  1,239 

+  1,197 

f  330 

+  226 

4-  3.039 


1,040.945 
404,197 
102,910 
112,069 

1,134,110 


—  54,995 

—  l6,2t>0 

—  65S 

—  795 

—  51,080 


IRISH  RAILWAYS. 


Beltast  and  t.,ounty  Down. . 

Apru  24 

3,649 

+ 

1,286 

17 

40,989 

4-         607 

Cork,  Bandon,  &  S.  Coast. . 

,,    24 

1.857 

4- 

71 

17 

25,897 

—       686 

Gre^t  Northern 

„    24 

21,315 

+ 

2,686 

17 

289,431 

-    5,472 

Midland  Great  Western     .. 

,.     24 

12,584 

+ 

114 

17 

173.579 

—    2,091 

May 


1908.] 


XTbe  5nvestor8'  *Kevfew. 


595 


Prices    of    Mine   and    Mining    Finance 
Companies  Shares. 

Shares  £1  each,  except  where  otherwise  stated. 


CtT 

CD 

S 

an 

0       , 

"J 

D  = 

£| 

D  = 

^-Sj 

^V, 

3< 

u 

0. 

Name.                  e£Ef 

|l 

u 

u 

Name.                  i^  ^ 

|l 

If 
u 

South  Ai>bicam. 


>^ 


;eIo  : 

;lo-French  Ex 

Cason : 

City  an*l  Suburban,  £^  : 

Comet  (Now) i 

Cons.  CoUirields    : 

Ho.  Pref.  2 

Crown  Reef ( 

Drlefonlfin '. 

Durban  Kondfpoort ....  : 

Hast  Ran<)  I'rop ; 

Kaf  t  Rand  Kxtension  .. 

I-errelra i. 

French  Rand   

Gcduld  Prop 

Gddcniiuis  Kstate    

General      Mining     and 

I'inance 

GinsbtrR  

(ilencalrn 

Glynn's  Lytienburg  .... 

Goerz  and  Co 

Gold  Mines  Invest.,  £^. 

H.  E.  Proprietary 

Henderson's    Transvaal  ] 

Heriot    

lobannesburg  Con.    In.  ] 

jubilee  

lunipfTS    

Kleinfonifin     

Kniglits  (Wit.)     

Lancaster... 


T.nnKlaAKte  Kntatc 

May  Consoiidntpd 

Meyer  and  Charlton .... 

Modderfoniein   

New  African    

New  Goch    

New  Prinirose    

Nisei 

North  Randfontein    .... 

Noiirs*!  Mines 

Oceana  Consolidated  . . 
Porpps-Randfontein. , . . 
Rand  Mines  (New)  5/  .. 

Randfontein 

Rletfontein 

Robinson  Gold,  jf4   .... 

Do.      Randfontein.. 

Roodepoort  United  .... 

Simmer  and  Jack  Prop. 

S.A.  (iold  Mines   

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Cons.  Land.. 
Transvaal  Development 
Transvaal  Gold  Estates 

*lreasury  £4    

Van  Dyk  

Van  Kyn  

VereeniRtng  Estate  .... 

VoKelstniis 

Wclgedacht 

West  Hand  Conuols  .... 
Wolbuier,  Ia 


Deep  Levels. 


Angelo  Deep ^ 

Cinderella  Deep i'^ 

Crown  Deep   ii3 

Durban  Deep li 

Ferreira  Deep 4I 

Geldenlinls  Deep 4I 

Glen  Deep    ij^ 


i]>^  ijnmpcrs  Deep ii'n 

2f|i  Knit;lus  Deep 2A 

3JJ     Robinson  Deep  (new)  ..  33 

3 A,   Rose  Deep    3A1 

38     Village  Main  Reef 38 

sl^  Wit watersraud  Deep  ..  3ti 


Rhodksians. 


4/e 


jBccbuanaiand  Ex 4/ 

Chartered  li.  S.  A 13/9 

(Charter  Trust 13/3 

Giant  Mines  of  Khod. ..  i^ 

Globe  and  Phoenix    ....  13/ 

[Louiagtmda      Develop- 
ment    6/ 

MashoDaland  Axency  ..  5/ 


Con.  Bultfontein ift 

De  Beers  Deterred  jfa/io  loij^ 
Do.  Preferred     £2l\o  13! 
Frank   Smith    Diamond    2/ 

jagersfontein  Ord 3^ 

Do.  Pref 3i 


4/ 

'3,9 
■1/ 

■ft 

1/ 

11/ 

1/5 

ii 

6/ 

4/6 

5/ 

H 

ti 

lOJ 

1/ 

'■% 

f 

''H 

Northern  Copper    ....  8/  | 

Rhodesian  Banket  ....  ijn 

Rhodesia  Exploration  i 

Kice  Maiuilton      1/6 

Selukwe       2/ 

Tanganyika    2J 

Willoughby    4/6 

Zambesia  Exploring  . .  13/6 


Koffyfontein     .-     A 

Lace  Diamond 1/ 

New  Vaal  River  D A 

Premier  Dia.  Def.  2/G  . .  5ft 

Do.    do.     Pref.  5/   ..  6fl 

Roberts  Victor  § 


2/      { Abbonttakoon 2/ 

]^     Abosso 1^ 

11      '-■      ' 


West  African. 

3/ 


Akrokerri 2/ 

5/6  tAsliaiiti  CloliHields,  4/ ■.  5/6 

/6      liibiHlii,  fully  paiil    /6 

3/6     lirilish  Gold  Coast    3/6 

15/      IJrooniassie 15/ 

1/  Httueiita  (Wassan)    ....  1/ 

3/  iFantiCoiisolidiited  ....  2/9 


2/ 
>4 

2/ 

5/6 
/6 

3/6 
15/ 

1/ 

2/9 


Gold  Coast  Agency,  new  3/ 
^        Do.     Amalgamated   . .     g 
2/      Gold     Coast     (Wassau) 

]>eep  1/6 

1/9    Hiiiian  Concessions  ... .   s/ 

9d.    Frestea 1/ 

2^\  Faquah  Kxploration. . . .  2^ 
5/6    Wassau 5/6 


5V0 

M'y 
H 

HI 
bl 

bl 

4/q 
3/9, 


i.i/a 


Anglo-Aus,  Exploration 
A&sociated    

Do.  Nrn.  Blocks. ... 
Brownlilll  Extended  .. 
Cosniopl'n  I'r'pr'ty  . .. . 
Golden  Horseshoe,  £5  . . 

Golden  Pole,  2/ 

Great  boulder, 2/ 

Do.  Perseverance  .... 

Great  h'lugall 

Hainault   

Hannan's  Star    

ivanhoe.  Gold  ;^5     . . . . 


Anaconda,  25  dols.  .... 

liala^lhal,  full  p-tid 

UriUiant  and  St.  George 

Broken  Hill,  Prop 

Camp  Bird 

Cape  Copper,  j£i    

Champion Keet,  2/6  .... 
Chillagoe.  10/ — 9/ pd.  .. 

Clitters  United 

Con.  Gold  H.Z 

Copiapo,  ^3 

Cornish  C'o'ols 

Uolcoath 

l-.spcranza 

1-^xploratlon 

t'lontinoand  Bolivia  .. 

k.tcal  Cobar,  £'5    

L.ike  Copper  I'rop'y.   . . 
LcKoiis 


Australian. 

7ft 
9/9 
3/6 
4/3 


1/6 

1/3 
5i« 
1/ 
25/9 
4/3 


1/6 
1/3 
5i5l 
■  / 

26/ 
4/6 


71 


10/6 
2ft 


Kalgurli 7a 

Lake  View  Cons 10/ 

Lancetield    3/6 

L.ondon  &  W.A.  Explor- 
ation   4/6 

Mount  Boppy 3d 

Oroya  Black  Range  ....     A 

Oroya-Brownhlll    g 

South  Kalgurli 8/ 

SonsofGwalia I 

Tasmania 10/ 

Talisman  Consols 2^ 


J/6 
2/ 

/9 

5/ 


■71 
10/6 
3/6 

4/6 


10/ 

2ft 


Miscellaneous. 


7ft 

5/6 

4/ 

14/ 

H 

bl 
4/9 

t 

^t 
HI 

'i 

A 

i 
6A 

X 

14 


7f)i 
5/0 
3/6 
'i 
"4/ 
bi 
5/9 
4/9 
& 

HI 


6ri, 


2S/9 

3ri. 
28 

f 
24/ 
9/6 
14/9 

5i 
64 
b/6 

If 

9i 


Le  Roi  No.a ig 

Libiola,  £5  1% 

Li  nares    £3 i 

M  ason  St.  Barry, 2^ 

Mount  Lyell  28/6 

M  'nt.  Morgan 3J 

M  ouut  EUiott 2^ 

Mysore,  los 4f}| 

N  amaqua,  £2 ^ 

N  'ndydroog,  10/  shares  24/ 

Ooiegum,  10/ 9/6 

Do  Pret.,  10/ 14/6 

Jtavi  Mines  <.Sc  Railway       5^ 

Kio  Tinto,  £3 64 

.^t.  John  del  Key    »/6 

^passky  Copper    lU. 

rharsia 3I 

V^aiU  4 


FORBrON   RAILWAYS. 


GKO»M    TKAfflC    fOH    WKKK,     GKOSH  tHATnC  TO  DATS. 


Week 
ending 


Amount, 


in. of  Dec 

on  last 

year. 


I|io.orDec. 
Amoont.  I  on  Ufti 
I      v«ar. 


and 


Alcoy  and  Gandia 
Anlof;iKasta  (Chili 

Bolivia 

Alf<eciras  (Gibraltar)  . . 
Arauco 

Buenos  Ayres  8c  Pacific 

Buenos  Ayres  &  Ros'o 

ami  Cen.  Arn^ntine  ., 

Buenos  Ayres  G,  Sthn. 

Do.  Western 

Do.  Ensenada 

Cent.Ur'g'ayofMteVid. 

Do.       Eastern  Ex. 

Do      Northern  Ex. 

Do.     Western  Ex. 

Cordoba  Ceniral 

Do.       Northern  Ex. 
Do.N.-W.ArKtn.  Ex. 
Cordoba    and     Rosario 
Costa  Rica 

Cuban  Central    . .         .. 
Gt.  West,  of  Brazil 
Entre  Rios 

Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Mexican 

Mexican 

Do.     Southern 
Central 

Do 


Apr.   25 

M  36 

Feb. 
Apr.  25 


Do 

Do. 
Manila 

Nitrate 

Ottoman 

Peruvian  Corporation.. 
PuertoCabello&V'lencia 
San  Paulo 

Salvador 

United  of  Havana 
Western  of  Havana     ., 
2atra  &Huclva  .. 


Mar. 
Apr. 


Mar. 
Apr. 
Mar. 
Apr. 

Feb. 

Apr. 


Ps.  9,000 

29,900 

P>.30,oM 

7.5»6 

92.536 


+  P».i,aao 

-f  10,100 
+  P8.2,357 
4-  7«' 

*■      >6,432 


101,711 
»5,a«3  4- 
4tl.5o8l4- 

6«4 
"0,544 
2,646 
1,817 
't369l  + 
3.495  — 
6,530  — 
1,660  — 
3,755  — 
7.30U  + 
8,871  — 
8,274  + 
6,700  4- 
$152,300  4- 
6,250  — 
18.S13 


6,235 

5,298 

8,39) 

J22 

52 

503 

502 

186 

400 

2,025 

215 

1,07c 

1,687 

3.78 

653 

164 

t6,6oo 
750 
156 


Mar. 

Apr. 

I. 

Mar. 


$670,800; —  $41,200 

$i6i,o«»J+   $25,500 

$22,6841—     $2,795 

$2,970.6931  +  $422,304 

$917,729  4-$lIl,488 

$42,789—     $3,584 

23,72214-  108 

*-i^yt— ..  „  •'34 

$832,961  —  $78,036 

3,250—        500 

16,389'—    17,472 

$20,000]— 

■5.966- 
4,9294- 

I0,830',- 


I 


$6,500 

18,403 

477 

2,004 


<7 
42 
1- 
43 

>7 
45 
4J 

43 
43 
43 
43 
43 
16 
16 
16 
42 
39 
43 
17 
43 
42 

3* 
>7 

3* 
16 
16 

8' 

8' 
19 

■7 
9' 
3' 

16 

43 
43 

3' 


Pi.253,' 


253,000^  4- P.2I 


,000 


1,809,640 

3.707,474 

1.747.056 

25.908 

4IO,JOI 

93.>57 

60,844 

54.494 

50.615 

103.440 

28,090  4* 

201,985 

253.785 


2.  .,75,,   - 


368,005 
•2,059,400 
$2,465,600 

*397,li9 

$  24378404 

$6,865,178 

$682,228 

148,702 

76.424 

$7,588,999 

8,250 

361,659 

812,714 
220,J75 

J3.«6' 


aii,22> 

148,134 

99.7«J 

2,821 

5.749 

466 

4.003 

6,925 

3.440 

39S 

>6J35 

>9.499 

65,332 

I .;  ,»»f> 

..■■'■'' 

-    -'J.'-jn 

2,750 

1,071 

$I5,rjoo 

$20.1Q0 
$2". 55" 

+  *7¥t-iill 
+  1278,138 
-$"5.8»o 

-  5.306 

—  4.:':2 
+8';95249 

—  '^.o</» 

—  179,081 

-  246,895 
4-      36,592 

-  3.8*9 


'  Months. 


i  Netl.        t  Fortnight  ended. 

INDIAN   RAILWAYS. 


;  From  Jan. 


Bengal  Nagpur. 
Bengal  &  N.-W 
Bom  hay  &  Baroda 
Do.    State  Line 
Burma     . . 
Delhi  Umballa. 
East  Indian 
Gt.  Indian  Penin 
Indian     Midland 
Madras    and    S 

Mahratta 
South  Indian     . , 
Southern  Punjab 

Do.   Extension 


CROSS  TRAFFIC   FOR  WEEK. 


Week      »„„„„,       In.  or  Dec. 
ending      A'"°'""-     on  last  year. 


Apr. 
Mar. 
Apr. 

Mar. 
Apr. 


Mar. 
Apr. 


R'*.5.34.I29 
Rs. 3. 17, 100 

Rs.4, 24,000 
Rs, 4, 48,000 
Rs.4, 55,623 
Rs.3B,lix) 
Rs.  18,08,01x1 

Rs.I2,I2,OOU 

Ks.2,36,800 

Rs.3,01,359 
Rs.3,50,883 

Rs,78,2ix> 
R5.14.26n 


GROSS  TRAFFIC   TO  DATE. 


Amount. 


In.  or  Dec. 
on  last  ydttr. 


-Rs.  75,871 
Rs. 16,933 
Ks37,ooo 

—  Rs. 54,000 
f    Rs. 67,472 

—  Rs. 2,069 
+  Rs.32,000 
-R.3,i8,776|  "7 

-  l<.69,5»o^  17 

+   Rs.  9,948      t 
+   R9.76,096      i 

i-   Rs.4,806    i 

-  R<i.l,57i|     i 


Rs-40,73.999 

Rs.41,89,711 

18        Rs,78,2ix)  i-     Rs.4,8o6|     X    Rs.14.80,400 

18        Rs.14.26n  -     R>i.l,57"l     i       R«-2,35.870 

5  From  July  1,1907.        X  Hroni  January  I,  1908. 

UNITED  STATES   AND  CANADIAN   RAILWAYS. 


R6.78,l7,ooo  — R.9i 
Rs.40.S5.766l-R,2.^ 

Rs.6f- 

Rs.7 
Ri,.', 
Rs  ■ 
R2.S 
K2,;  I 

Rs.44.-.iJ^., 


7,000 
t(52 


+  R.5.95.548 
+  Rll99,o64 
+  R.1, 19,419 
+        R5959 


GROSS 

TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

. ,    In.  or  Dec. 

Amount.  „„|a„j.ear. 

i 

Amount. 

In.  or  Dec. 
onlasiyear. 

duls.             dols. 

dols. 

dols. 

April  21 

1,306,000—       61,000   42 

58,814,000 

4-  2,428,000 

Chicago  Gt.  Western 

1,     21 

135.987  —       "8.724    42 

6,673.936 

—    803,768 

Denver  &  Rio  Grande 

,.     21 

338,8001-       5i,70O|  42 

16,370,100 

—    148.400 

Or.  Trk   Main  Line  . . 

.1     21 

£iil,o62|—     £3<.I28'   "6 

£l,6'9.323 

Canada  Atlantic 

.,     21 

£4,5'4 

—    'I. ('59;  16 

£84.670 

-    £l5,5S2 

Or.  Trk.  Western     . . 

,,     21 

£20,721 

-    £3.200 

16 

£430.872 

—    £32.340 

Do.  Det.,G.  H.&  Mil. 

,,     21 

£5,849 

—       £403 

16 

£S7,20C 

—    £20,755 

Louisville  &  Nashv'le 

II     21 

743,000 

—      220,000 

— 

— 

—     264.000 

National  of  Mexico  . . 

1.      '4 

292,000 

—        J3.000 

«i 

4,303,000 

Southern 

II      21 

881,000 

—      209,000 

— 

— 

Wabash 

,.       21 

424,000 

—        84,000 

16 

7,051.00c 

—    7»5iOOO 

MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR   MONTH.       NETT  EARNINGS  TO  DATE. 


Month. 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 
Denver  St  Rio 

Erie 

Gr.  Tr.  Main  Line. . 
Canada  Atlantic     .. 
Grand  Trunk  Westn 
Do.  Det.G.H.iiMil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  . . 
New  York  Cent.&H. 
NcwYorKOnl.&W. 
Natl,  of  Mexico 
Norfolk  &  Western 
Northern  I'aciho   . . 
Pennsylvania 
Reading 

Southern  Pacific    . . 
Southern 
Union  Pacitic 
Wabash       .. 


Feb. 

* 

Mar. 


Feb.' 


Mar.* 
Feb.' 
Mar.  ' 


Amount. 


In.  or  Dec 
on  1907. 


ZS 


Amount. 


iLorDec 
on  1907. 


dols. 
7,402,000 

171,900 
1.301,000 
1,223,000 

2,749iO0O 

£'121,100 
£22,400 

t£5.300 

4,107,550 

3,533i'>» 
1,668,914 
6,046.000 

515,000 
1,164,000 
1,818,000 
4,011,000 
9,814,960 

997,575 
■  ,842.000 
4, 158,000 
4,640,000 
2,062,000 


dols. 

—  1,032,000 
+       77.900 

-  945.000 

-  262,000 

—  1,002,000 

—  £38,100 
600 
000 
,200 

669,080 

7&4.O00 
306,908 
516,000 
101, ooo 

2,000 
621,000 
434,000 

—  1.637,900 

-  »>8,737 

-  Ir447,ooo 

-  755.000 

—  414.000 
~      142,000 


dols. 
70.210,000 

1.979.700 
16.713.000 
2,656.000 
5,765,000 
£196,000 
{£10.900  — 
Z24.800- 
4£i.400t— 


I2.tX>l..-VV> 
4,721.000 

a,6oS,ooo 

3,7)0.000 

»,378,a7i 
13,861,93; 
3,842.000 
11,991,000 


ools. 
817,000 
657.400 
1.289,000 

573.000 

S.lll.oOO 

£160.900 

£6.300 
£9,800 

-  £15,000 

■  )» 

-  1,20^.000 

87.000 
11,000 

-1.168,000 

—  3.653.300 
4-  1.279,880 

—  3,937,000 

—  2,146/100 


t  Loss. 
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Clericfli,  Nedicoi « General 

Lire  Assurance  Society. 

Chief  Office: 

15,   St.  James's  Square,  London,  S.W. 

THE     STOCK    EXCHANGE     INVESTMENTS 

on  June  3otli,  1907, 

WERE  WORTH  £108,000  in  EXCESS  Of  the  COST  PRICE 

at  which  they  stand  in  the  Balance  Sheet. 

This  represents  a  margin  of  Seven  per  cent,  upon  a  total  ot 

ij  milHons  sterling  so  invested — a  teniarkable  feature  in 

THESE     DAYS    OP    FINANCIAL     DEPRESSION. 

;      — Chairman's  Speech. 
This  Society  has  never   invested  any  of  its  Funds  in 
Brewery  Securities. 

For  neio  Annual  Keport  and  full  partinil'irt  appht  to 

The  Actuary,  15,  St.  James's  Square,  London,  S.W. 


EsTAid.IMlEi)    I7b2. 

Total  Assets  Exceed  £7,000,000. 
Claims    Paid    exceed    £4«,000,000. 

fiice:.  i^xfe.  ji.ccxDEvr'r. 

Workmen's  Coinpensation,  Fidelity  Guarantee,  Burglary,  Ike. 

The  most  favourable  Terms  and  the  Lowest  .Current  IJates  of  Prcinmm  are 

offered  liy  this  Office. 

PROMPT     AND     LIBERAL     SETTLEMENTS. 

Head    QfBces     1 9    &    70,     LOMBARD    ST.,    LONDON.     E.C 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED  A.O.  i7«>. 
Governor:  Sir  NEVILB  LUBBOCK,  K.C.M.G. 

FIKE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  A  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaireij. 

Apply  for  full  Prospectus  to  the  Secretary. 

Head    Office  >      RoYAL     EXCHANGE.     LONDON,     E.C. 
West    End    omce:     44,    PALL    HALL,    S.W. 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPAHV. 

KSTABLISHED  1824. 

TOTAL     FUNDS     £5,750,000 

FIRE,  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES.  PENSIONS,  L£ASEHOLD,BURCLARY 

TRANSIT   OF    SECURITIES,    FIDELITY,    PROPERTY    OWNERS'  RISKS,  THIRD 

PARTY,  AND  WORKMEN'S   CO.VIPENSATION  INSURANCES  EFFECTED  ON  THE 

MOST  FAVOURABLE  TERMS. 

Please  apply  for  particiLlarii  to 

Edinburgh :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 

Cbe  S^nvestors'  "Revtevp. 

The    Week's     Money     Market. 

Bank  Rate  3  per  cent.     (Reduced  from  3^  per  cent, 
on  Thursday,  March  19-) 

Norfolk  House,.  Friday  Evening. 
Cheap  money  without  comfort  is  stiU  the  descrip- 
tion of  our  market.  Discount  btisiness  is  narrower 
and  the  three  months'  bank  bill  is  sometimes  weak  at 
2j  per  cent,  and  sometimes  firm.  Yesterday  the  tend- 
ency was  towards  2-^^  iper  cent.  Loans,  however,  have 
never  been  cheap,  although  seven-day  money  has 
usually  been  procurable  at  2i  per  cent.,  but  the  market 
has  frequently  been  hard  up,  and  the  Bank  has  some- 
times been  applied  to  for  assistance.  On  the  week,  as 
the  Bank  return  shows,  the  debt  of  the  market  to  the 
Bank  has  been  reduced  by  .;£^732,ooo,  but  tlie  calls  on; 
new  issues,  which  were  very  heavy  on  Wednesday,  and 
which  are  multiplying-  as  time  ig-oes  on,  help  to  keep 
tlie  market  in  an  impecunious  condition,  and  we  really 
do  not  see  how  it  is  to  impro\'c  until  a  check  is  gfiven 
to  the  borrowing-  and  capital  multiplying  zeal  or  until 
the  false  credit  or  counterfeit  bankers'  money  with 
which  all  markets  are  now  surcharged  has  been  swept 
out  of  existence.  Generally  speaking  the  Bank  of 
England  return  may  be  considered  favourable,  although 
all  the  movements  in  it  are  really  insignificant.  Tlie 
reserve,  however,  has  gained  only  j^2'^6,ooo  on  the 
week,  and  the  improvement  in  the  stock  of  coin  and 


bullion  has  i>een  little  more  than  ;^379,ooo.  Coin,  ia 
other  words,  has  come  back  from  the  circulation  to 
the  amount  of  ^^335,000,  and  in  spite  of  tlic  foreign 
demand  for  gold  the  Bank  has  secured  ;£^44,ooo  of  the 
imported  metal  during  tlie  woek,  but  notes  have  gone 
out.  Treasury  balances  have  slipped  back  by  ;£'374,ooo 
within  the  week,  but  arc  still  ;i^665,ooo  higher  than 
they  were  a  year  ago,  and  tlie  market  is  not  rich,  for 
although  other  deposits  are  ;i^370,ooo  better,  notwith- 
standing the  above-mentioned  repayment  on  other 
securities,  tlieir  total  is  still  ^"2, 873, 000  below  the 
figure  of  a  year  ago.  The  Bank,  however,  is  adding  to 
its  Government  securities,  which  show  an  increase  of 
;£,'454,o(X)  on  the  week,  and  that  slwuld  help  to  release 
nioniey. 

Little  went  on  to-day  either  in  loans  or  discounts. 
The  market  paid  off  a  fair  amount  due  at  the  Bank 
— yesterday  it  had  to  add  to  its  debt — and  call  loans 
outside  touched  2f  per  cent.  Generally  speaking  24  hour 
loans  were  quoted  at  2 J  to  2h  per  cent.,  and  seven-day 
loans  at  2i  per  cent,  as  I>efore.  llie  discount  rate,  how- 
ever, eased  to  254  per  cent,  as  a  fine  "  working  "  rate 
for  three  months'  bank  paper,  and  long  bills  were 
melted — fours  at  aS/g  and  sixes  at  2^-2 ji  per  cent. 
Inland  rates  were  likewise  easier. 

One  has  only  to  look  at  the  weakness  of  the  Paris 
cheque  to  see  that  our  market  in  spite  of  its  low  rates 
and  apparent  abundance  of  means,  remains  liable  to  be 
pounced  upon  for  gold  at  any  moment.  Why  the  Paris 
cheque  should  be  so  depressed  nobody  .seems  able  to 
explain,  but,  for  one  thing,  we  have  not  yet  paid  back 
iill  the  gold  we  owe  to  the  Bank  of  France,  and  for 
another  the  astute  Paris  financiers  are  diligent  in 
strengthening  their  position  lest  the  credit  storm  should 
some  fine  morning  break  out  in  a  fresh  place  with 
greater  virulence  than  ever.  There  seems  also  to  be  a 
dispute  raging  between  the  banks  and  the  Agents  de 
Change  which  tightens  money  up.  That  is  to  say,  the 
banks,  in  resentmerit  at  what  they  regard  as  attempts 
on  the  part  of  the  Agents  de  Change  to  cut  their  throats 
with  their  own  knife,  so  to  say- — sharing  rates  in  die 
market,  and  then  trying  to  beat  the  banks  down  so  as 
to  re-borrow  at  a  profit — are  holding  their  money  up. 
Paris  is,  none  the  less,  drawing  in  gold  from  London 
and  from  the  United  .States,  and  has  been  forwarding 
part  of  its  supplies  to  Barcelona  to  prop  the  tottering 
fabric  there.  (Jermany  also  wants  gold,  and  would  take 
a  great  deal  more  than  its  capacities  to  buy  at  present 
permit.  It  follows  that  we  cannot  look  for  anything 
like  unruffled  ease  in  our  market.  It  is  oppressed  by 
many  troubles,  and  as  the  trade  reaction  progresses 
may  have  to  cope  with  some  exceedingly  awkward  liqui- 
dations. 

Although  the  Imperial  Bank  of  Germany  has  materi- 
ally improved  its  position  recently,  so  much  so  as  to 
be  able  to  reduce  its  discount  rate  to  5  per  cent.,  finan- 
cial affairs  in  Germany  appear  to  be  steadily  going- 
from  bad  to  worse,  and  the  Rcichsbank  is  not  yet 
strong  in  cash,  notwithstanding  the  fact  that  its  note 
circulation  was  shown  in  the  return  of  April  23  to  be 
;£r4,902,ooo  below  the  tax-exempt  legal  maximum. 
Cash  had  come  back  to  the  amount  of  ;^2,6o3,ooo  and 
the  note  circulation  fell  off  by  ;£?3, 356,000,  bringing 
alx)ut  this  result  ;  but  the  president  of  the  Bank  has 
been  warninij  the  market  not  to  look  for  steady  ease 
in.  money,  and  he  was  prudent  in  so  doing.  And 
although  the  Bank  of  France  has  also  been  strengthen- 
ing its  position  by  pullingf  in  gold,  its  note  circulation 
jumped  by  nearlv  ;^8,ooo,ooo  last  week  to  a  total  of 
;^i9g,674,ooo,  against  which  it  held  only  ;^i  13,886,000 
in  gold,  a  total  which  represented  an  increase  of 
;^i,o6i,ooo  on  the  week.  The  proportion  of  gold  to 
the  note  circulation  is  therefore  considerably  lower  than 
it  was,  and  that  likewise  helps  to  explain  why  the 
Bank  is  pulling  in  the  metal  from  whatever  quarter  it 
can  be  found. 

Calls  due  next  week  amount  to  but  some 
j^i, 5 16,000  all  told,  viz.  :— Monday,  Tientsin-Pekin 
Railway  lx)nds  ;£!'485,025  and  Nigra  Land  and  RuW>er 
shares    ;^io,ooo  ;    Thursdaj',     Salvador    6    per    cent. 
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^220,000  and  B.A.  and  Pacific  Railway  4  per  cent, 
dclx-nturc  stock  ;^3oo,ooo  ;  and  Friday,  Grand  Trunk 
Pacific  4  per  cent.  ;£r5oo,ooo. 

SlI.VliK. 

Not  only  lias  the  amount  of  silver  offered  in  the 
I-ondon  market  this  week  tx-en  heavy,  but  America  and 
tlic  Far  F^ast  have  both  sold  more  freely.  At  the  same 
time  the  Indian  demand  has  been  moderate,  and  even 
with  the  help  of  a  little  l>ear  "  coverinj:^  "  was  not 
stiliiciient  to  abs<jrb  the  la.rj^^e  supplies  available.  I'rices 
consequently  have  fallen  sharply,  and  at  24  ftd.  per  oz., 
the  cash  quotation  is  only  ^d.  above  the  lowest  fi}f  ure  of 
last  year,  while  the  premium  on  future  metal  is  reduced 
to  Ad.  at  24fd.  per  oz.  The  prospects  of  a  recovery 
seem  somewhat  remote^  as  not  only  is  the  bazaar  de- 
mand likely  to  continue  small,  but  accordinj;-  to  in- 
formation received  by  Messrs.  Samuel  Montagfu  and 
Co.  the  United  .States  Treasury  has  no  present  inten- 
tion of  resuminsj  its  purchases  of  the  metal  before  July. 
Tenders  for  the  Rs.  10,00,000  of  Council  drafts  on 
Wednesday  were  again  small  at  Rs.  1,95,000  all  in 
bills,  and  of  these  only  Rs.  45,000  at  is.  3  29-32d.  per 
rupee  were  accepted.  Next  week  another  R.s.  10,00,000 
will  be  offered.  Sales  of  drafts  on  I^ondon  in  Calcutta 
amounted  to  ;^205,ooo,  making'  a  total  of  ;^i,775,ooo 
to  date. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pur.suant  to  the  Act  7  and  8  Vict.  cap. 
Week  ending  on  Wednesday,  April  29,  190S. 
ISSUE    DEPARTMENT. 

£ 

.-     54,394,163        Government  Pebt . . 
Other  Securities     .  , 
Gold  Coin  and  Bullion 
Silver  bullion 


:  Notes  Issued 


Proprietors'  Capital 

Rest 

Public  Deposits  {incliidinK 
Exchequer,  Savings 
Banks,  Coniinissioncrs 
of  National  Debt,  and 
Dividend  Accounts)  . . 

Other  Deposits 

Seven'  Day  and  other  Bills 


£54.394.165 
BANKING   DEPARTMENT. 

£ 


14.553.000 
3.214.589 


'),99=.77o 

43.132.533 

53.447 


Dated  April  30,  1908. 


£70,948,339 


Governtnent  Securities 
Other  Securities    . . 

Notes 

Gold  and  Silver  Coin 


32,  for  the 


£ 

ir,oi5,ioo 

7,434.900 

35.944.165 

£54.394. "65 


14,314.906 

29,478,998 

25,748,160 

1,406,175 


£70,948,339 
Chief  Cashier. 


I.   G.    NAIRNE 

■BANKING   DEPARTMENT. 

In   the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
Lcorrespoading  return  last  year  : — 


1 

H  Last  Year. 
■     May  I. 

April  22, 
1908. 

Apr.  29, 
1908. 

Increase. 

Decrease. 

1 

1         ' 

Liabilities. 

£ 

£ 

£     • 

£ 

■ 

■      3.264,383 

Rest 

3.199.745 

3.214.589 

'4.3*4 

■ 

m    9.337.889 

Pub,  Deposits.. 

10.366,512 

9.992,770 

373.742 

■ 

■  46,005,103 

Other    do. 

42,762 ,6r9 

43,132,533 

369.914 

w 

^       57,096 

7  Day  Bills      '.. 
Assets. 

68,498 

55.447 

Decrease. 

.       13.051 
Increase. 

I5.32'.023 

Gov,  Securities. 

13,860,449 

14,314,906 

454,457 

^ 

^      32,844.685 

Other       do. 

30,211,146 

29.478.99* 

732,148 

1 

■ 

Total  Reserve . . 

26,878,779 

27,154.4.35 

275,656 

1,116,906 

1,116,906 

Increase.   ; 

Decrease, 

£ 

£ 

f 

£       1 

£ 

29,165,705 

Note  Circulation 

28,542,220 

28,646,005 

103.785 

35.757.974 
45i  p.c. 

Coin  and  Bullion 

36,970,999 

37.350,440 

379.441 



Proportion 

3oi  p.c. 

51   p.c. 

J  p.c. 

_ 

4     >. 

Bank  Rate 

3     .. 

3     .. 

— 

i''oreign  BuUi 

an  niovemen 

for  week  £4 

4,000  in. 

LONDON 

BANKERS' 

CLEARING. 

1908. 

igoS. 

1907. 

Increase. 

Decrease. 

Jan. 

1.007,367,000 

1,106,975,000 

_ 

99,608,000 

Week  ending 

Feb.     5 

387,369,000 

316,183,000 

— 

28,813,000 

12 

216,115,000 

224,564,000 

— 

8,449.000 

,,        19 

252,897.000 

279,824,000 

— 

26,927,000 

,.        26 

Mar.    4 

206,530,000 

219,579,000 

— 

13,049,000 

279,104,000 

311,659,000 

— 

3i,.'i55,ooo 

ti      11 

202,464,000 

222,778,000 

— 

io,3 14,000 

M             18 

236,(>36,ooo 

282,304,000 

— 

45,668.'XJO 

April     1 

200,^41,000 

280,864  ,IXX) 

— 

80,523.000 

283,729,000 

198,985,000 

84,744,000 

239,869,000 

354,683,000 

14,814,000 

15 

256,460,000 

278,743."'« 

— . 

«,977.ooo 

172,053,000 

208,5^)9,<xx) 

— 

3M56.000 

..     29 

246,990,000 

282,292,000 

— 

35,303.000 

4.087,930,000 

4,467.941.000 

— 

380,011,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


AkHIVALS. 


WlTHUMAWAl-' 


Tuesday,  EKypt 

Neu  Efflux 


£}i,ooo     Monday,  Paris Cy; 

18,000  I 


£50,iKXj 


fy." 


TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration. 

Wbca  repayable. 
1907 

Rate  per  eeiit 

£ 

ti, 500,000 

1908 

2,500,000 

6  months 

June  21 

J. lie  28 

400 

1,800,000 

6  months 

3  iB  If 

2,500,000 

6  months 

lulyii 
July  27 

3  18  11 

2,500^000 

6  mouths 

1^3 

1,200,000 

6  months 

Sept.  2H 

i 

12.000,000 

f  Issued  privately. 

BANK  OF  FRANCE   i25  francs  to  the  £). 

April  30, 1908. 

April  23. 1908. 

April  16,  1908. 

May  2,  i9>r/ 

Gold  in  hand    . . 
Silver  In  hand. , 
Bills  discounted 
Advances 
Note  circulation 
Public  ileposits 
Private  di:posits 

.  113,885,8)0 
36,212, ityj 
49.027,320 
21,942,40^ 

.      199.674, 280 

6,112,120 

20,620, 160 

112,824,800 
36,168,720 

37.778,9.^" 

il.'jUo.iOi 

6,l5S,u8<j 
18,886.760 

111,839.320 
36,050,680 
4l,',45.«6o 

22,V5.68o 
193.976,'ijo 
5."t; 
19.21, 

£ 
103,637^1" 
39.2o(l.oo» 
52,602,840 
23,374.120 

Proportion    between   bullion    and   circulation   75^  per  ccj.. 
cent.  a  week  a^u. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


April25,i9o8  Apr.iS,  1908.  Apr.  11, 1908  April 37,1907 


£  £ 

Specie 60,948,000  39,336,000 

Legal  tenders 13,394,000  12,940.000 

Loans  and  discounts    . .         . .  238,104.000  239,146,000 

Circiilatton          11, 874,000  11,900,000 

Nett  deposits 250,180,000  249,122.000 

Legal  reserve  is  25  per  cent,  of  nett  deiKisits,  l>ut  this  : 
legal  tenders)  exceeds  this  sum  by  ^ii,797,<*-«>  against  an  «  , 

£0.995.500. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  band  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
P  jblic  deposits 


April  23, 190S. 


£ 
48.377.400 

45.749.400 
4,820,200 
72,531.100 
30,464,600 


April  15, 1908.    April  7,  i9o8>    April  33, 1907, 


£  £                  £ 

45.774.400  44,005,850           47,iot.5ao 

48,437.000  54.077.950         A'i^yr'.y, 

3,664.800  7.047.350 

75,887,250  82,168,600 

28, 504,050  ?^'758, 250 

Note  circulation   below   legal  tuaxlmum  (tree  of  taxation)  £4.901,600,  against 

j^i, 481,200,  above  the  IckhI  maxinuini  last  week. 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 

Apr.  23,  1908. 

April  16,  :90s. 

April  7,  1908. 

April  »3.  v/of. 

Gold  reserve  . . 
Silver  reserve. . 
Foreign  bills   . . 
Advances 
Note  Circulation 
Bills  discounted 

46  ^,625 
13.433.625 
2,500,000 
3,128,083 
71,956,833 
17,058,201 

46,548.750 
13,350,750 
2,500,000 
3,262,625 

73.818,542 
17.732.58t 

46,468,958 
13.102,375 
2,5<io,ooo 
3,406,958 
74,818,29:: 
20,241,000 

45.504.875 
12,523,416 
2,500,000 
2,229,708 
72.532,125 
:t;5.30.lni 

BANK  OF  RUSSIA  (10  roublei  to  the  X). 


Apr.  8/ji, 
1908. 


Apr.  1/14, 
1908. 


,  Mar.  2j  /Apr.  5:    April  8/2 1 . 
(         1^.         i         1907. 


. 

£ 

£ 

£ 

£ 

Gold 

112,106,810 

II2,r8o,o83 

113.089,648 

92,091,604 

Silver  and  subsidiary 

coin : 

■    6,955.832 

7.»  30.051 

6.949.831 

6,124.944 

Advances    and     bills 

discounted    . . 

45,181,138 

44.644.546 

45.397.780 

43,7»«,96« 

Securities     belonging 

totheB.ink.. 

9.-395,878 

9.493.747 

8.791,480 

9.37*,3'« 

Notes  in  circulation  . . . 

105,781,825 

104,296,633 

106.253.083 

■  14,110,293 

Deposits  and  current' 

account         ..         ,.| 

52.627,585 

51.697,735 

51,508.674 

46,772,212 

Treasury  account 

10,617,562 

13.177.243 

14.267,781 

.0069.048 

BANK    OF   SPAIN   (25  pesetas  to  the  £)■ 


Apr.  25.1908.  Apr.  18, 1908  Apr.  11,1908, Apr.  t7. 1907 


Gold          13.541.809 

Silver         '  26.394,292 

ForeiKn  Bills '•  1.840,165 

Discount  and  Short  Rills       ..I  20,1^2.95(1 


Treasury  Account 
Notes  in  Circulation     . . 
Current  .Account  Deposits 
Dividends  Interests 
Government  Securities 


29.76.).i)6j 
62,709.141 
20,947.993 
1,290.116 
4,886,914 


f 

15.533.9*4 
26.231,684 

1.0;^   " 
20.: 

2g.(- 
20,900,341 

1,444.471 

4.770.874 


15.53".5<>4 
26.18j.s18 


1.5- 

4.S2^ 


£ 
13,469,027 
25. 187,786 


NATIONAL  BANK  OF  BELGIUM  (25  (raocs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Apr.  23, 1908  Apr.  16,1908.  April9,i9oS. 


6,t2i,s6a 
23,660,440 
28.923,600 

3.707.960  I 


6,091,080 
23.579.560 
29,228.200 

3,418,640 


£ 
6.0RS  040 


Apr.t},i9or 


•4A>«,»«» 

-■  -^,ote 
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BANK  OF  ITALY   (25  lire  to  the  £). 


Apr.  10, 

1908. 

Mar.  31, 
1908. 

Mar.  20, 
:9o8. 

Mar.  10, 
lgo8. 

Total  cash           

Inland  Bills         

Foreign  Bills 

Advances 

Government  securities 

Other  securities 

Circulation          

Deposits  at  notice 
Current  accounts 

£ 

40,735.920 

14,253.200 

2,462,760 

2,780,120 

6,059,240 

1,550,280 

52,110,760 

5,004,760 

3.685,720 

£ 

40,725,320 

14,524,440 

2,656,360 

3,107,440 

5,g8i,l6o 
1,568,480 
52,494,480 
5,246,320 
3.313,200 

£    „ 

41,010,080 

13,804,800 

2,856,000 

2,453,920 

5,825,200 

1,583,640 

50,835,120 

4,407,560 

3,754.360 

40,879,640 
14,189,720 
2,810,680 
2,756,680 
5,766,080 
1,586,080 
51,325,960 
4.353,600 
3,787,600 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills 

Note  circulation 
Short  term  advances. 


April  23, 1908. 


£ 
3,368,576 
2,400,400 
5,141,028 

779.644 


April  15, 1908, 


£ 
3,359,600 
2,572,208 
5,240,392 

757,984 


April  7, 1908. 


£ 

3,362.648 

2,759,020 

5,430,42s 

863,556 


Mar.  31, 1908. 


£ 
3.354,124 
2,999,064 
5,460,684 

833,216 


LONDON  COURSE  OF  EXCHANGE, 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen 

Christiania 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  montiis 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


April  16. 


April  23. 


12-21 

i2-4i 

25'435 

20-68 

20-69 

25-I2J 

25-33| 

25-33i 

25424 

24-35 

444 

25431 

41^ 
46^ 
46^ 
18-50 
18-51 
J8-51 


12-2* 
I2-4I 
25-45 
20-68 
20-68 
25-l3| 

25-33! 

25333 

25-424 

24-36 

24ft 

25-42$ 

40}| 

45! 

453 

i8-49i 

18-50* 

18-50* 


April  28. 


I2-2± 
12-45 
25-43! 

20-68 

20-68 

25-12J 

25-33| 

2533J 

25 '424 

24-34 

24ft 

25-431 

48M 

41* 

46* 

46i 

18-50 

18-51 

18-51 


April  30. 


12-2} 

I2-4I 

25-43I 

20-68 

20-68 

25-12* 

25-33J 

25'334 

25-41* 

24-33 

24^3 

25'43i 

48JI 

411^ 

46| 

4(| 

18-50 

18-51 

18-51 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam 

Berlin  

Hamburg    

Vienna 

St.  Petersburg 

New  York  

'  isbon 

Madrid 


v 

c 

Last 
week's 

Latest. 

p 

chqs. 

25-124 

25.12J 

chqs. 

25-21 

25-20 

sight 

12-ioJ 

12-I02 

chqs. 

20-44 

20-44 

chqs. 

20-42 

20-42 

sisht 

24-04! 

2403 

3  mths 

94-75 

94-80 

sight 

4-87i 

4-87}d. 

sight 

46Jd. 

47d. 

sight 

28-844 

28-80 

Place. 


Antwerp 

Italy 

Constantinople 
Rio  tie  Janeiro, 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hon^Kong 

Shanghai  .... 
Singapore  ... 
Yokohama  . . . 


<u 

Last 

s 

week's 

s 

short 

25 -22 

sight 

'A15 

3  mths 

110-17 

9odys 

l5Yi<i- 

9odys 

48id. 

T.T. 

l^' 

T.T. 

T.T. 

1/ioi.i 

T.T. 

2/581. 

T.T. 

2/3Hd- 

4  mths 

i/oftd. 

Latest. 


25-ioi 

25'122 
I10"I7 

Am- 

i/35ci. 
i/3l?d. 

2/4|d. 

2l3Hd. 
2/oAd- 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


3 

5 

5i 

34 

3-> 

4i 

5 

4i 
6 
6 
6 
7 


1^-2 


Altered. 


Open  Market. 


I    Last 
I  Week. 


January  23,  1908. 
April  27,  1908. 
March  7,  1908. 
January  20,  1908. 
February  24,  1908. 
February  4,  igo8. 
January  27,  1908. 
January  27,  1908. 
August  21.  1901, 
January  g,  1908. 
April  3,  1908 
April  6,  1908. 
March  26,  igo8. 
April  18,  1908. 


Latest. 


22 

4k 

I 

34 
4 
5 
5 


OPEN  MARKET  DISCOUNT. 

Per.  cent. 

Thirty  and  sixty  day  remitted  bills  2S~2}i 

Three  months  ,,  2|— 2ji 

Four  months  ,,  28 — 25 

Sis  months  ,.  2^—3 

Three  months  fine  inland  bills  3  — 3| 

Four  months  3  —3? 

Six  months  . .         , .         3J — 3I 

BANK   AND   DEPOSIT   RATES.  Percent. 

Bank  of  England  minimum  discount  rate 3 

,,             ,,         short  loan  rates 3* 

Bankers' rate  on  deposits        i* 

Bill  brokers'  deposit  rate  (call)         i* 

„           7  and  14  days' notice   ..                    2 

Current  rates  for  7  day  loans 2^ 

,,            for  call  loans ~i~i 


Union  of  London  and  Smiths  Bank. — Deposit  and  curren t 
accounts  on  April  22,  came  to  ;f34,695,824,  acceptances  and 
liabilities  by  endorsement  to  /3, 244, 562  and  other  liabilities  to 
/650,434,  while  assets  consisted  of  cash  in  hand  and  at  Bank  of 
England  /5, 682, 405  money  at  call  and  short  notice  /6,294,212, 
investments  including  reserve  fund  /5, 952, 684,  and  discounts, 
loans  ajid  other  advances  /20, 604, 100. 


The  Stock  Markets. 

If  one  is  to  belkve  the  investment  broker  there  are 
really  no  Stock  markets  at  present,  and  he  is  not  far 
from  the  truth,  for  business  of  a  solid  kind  is  thinner 
than  at  any  time  since  before  the  Yankee  crisis  of 
last  Octol>er.  The  market  is  choked  up  by  new  issues 
and  groups  of  securities  are  subjected  to  manipulation 
by  cliques  or  finance  houses,  but  genuine  investment 
business  is  meagre  in  the  extreme.  People  blame  the 
weather,  and  find  all  sorts  of  excuses  for  the  stagna- 
tion, but  there  the  fact  is,  and  we  still  fail  to  discover 
symptoms  promising  a  better  state  of  affairs  in  the 
near  future.  The  truth  is  that  markets  are  floating  on 
a  credit  bubble,  and  with,  industries  recoiling  all  over 
the  world,  profits  diminishing,  dividends  tending  to 
decrease  or  disappear,  there  cannot  be  any  genuine 
revival  of  activity.  Just  look  at  the  news  in  this 
morning  from  Germany.  After  talking  about  the  estab- 
lishment of  a  sinking  fund,  by  which  the  existing  Im- 
perial debt  of  ;^'2C)0,ooo,ooo  would  be  redeemed  within 
a  hundred  years,  the  secretary  of  the  Imperial 
Treasury  announced  that  within  the  next  five  years 
the  Empire  must  borrow  a  minimum;  of  ;£r50,ooo,ooo. 
In  other  words,  sinking  funds,  as  usual,  give  excuse 
for  free  borrowing.  And  in  Germany  it  is  not  the 
Empire  alone  which  has  an  insatiable  hunger  for  loans, 
but  every  State  within  its  Ixirders.  Many  munici- 
palities and  industrial  undertakings  of  all  descriptions 
also  want  money.  And  meanwhil<r  the  trade  of 
Germany  is  shrinking  rapidly,  its  banks  are  only  be- 
ginning to  experience  the  results  of  their  over-eager- 
ness to  expand,  and  yet  people  talk  of  business  reviving 
soon.      It  cannot  do  so. 

"  Oh,  but  look  what  has  happened  this  week  in 
Wall  Street,"  we  are  told.  "  Prices  have  been  flying 
up  there  in  an  unrestrained  manner,  so  that  shares 
like  Milwaukee,  Illinois  Central,  Louisville,  Union 
Pacific  and  Southern  Pacific  arc  from  $5  to  $9  higher 
than  they  were  in  the  end  of  last  week."  That  is  so, 
but  why  should  prices  have  gone  up  in  this  manner? 
They  have  been  lifted  because  the  Pennsylvania  Rail- 
road has  made  a  successful  issue  of  bonds  which  it  sold 
to  the  underwriting  syndicate  at  93,  which  the  public 
took  at  96,  and  forthwith  worked  up  to  2f  premium. 
The  price  closed  last  night  at  about  2:^  premium  for  the 
special  settlement,  and  on  the  strength  of  this  market 
success  there  has  been  a  "  bear  drive  "  organi.sed, 
carried  out  on  Wall  Street.  That  kind  of  success 
leaves  the  market  weaker  than  it  was  before.  The 
more  the  bear  is  killed  the  hollower  markets  grow,  and 
with  industries  all  over  the  Republic  declining,  with 
railroad  earnings  diminishing  week  by  week,  it  is  im- 
jx)ssible  to  regard  a  demonstration  of  this  kind  as 
solidly  based.  Tiie  Yankees  continue  to  act  on  the 
assumption  that  water  will  run  up  hill. 

At  home  here  the  same  conditions  exist  in  a  modified 
degree.  We  have  not  so  many  people  unemployed  as 
there  are  in  Germany  and  the  United  States,  but  the 
lowest  point  of  our  industrial  reaction  has  not  yet  been 
reached  or  nearly.  How,  then,  is  it  possible  to  look 
for  a  genuine  revival  of  business  on  the  Stock  Ex- 
change? It  is  not  possible,  and  we  know  nothing  at 
present  more  disheartening  to  those  who  have  money 
to  invest  than  the  existing  hollow  condition  of  prices 
on  all  Stock  Exchanges. 

Trustee  and  Foreign  Government  Securities. 
Consols  have  .receded  and  pulled  other  trustee  securi- 
ties down  with  them,  in  spite  of  the  low  rates  for 
money,  the  easier  contangoes — for  they  have  been 
about  J  to  J  per  cent,  easier  all  round — and  the  light- 
ness of  the  account.  That  is  all  we  can  say  about  thii 
market.  Even  Colonial  stocks  have  betrayed  a  ten 
ency  to  go  d-own,  particularly  those  of  the  Cape,  Natal, 
New  South  Wales,  and  Queensland,  but  the  market 
has  seldom  been  tested.  Prices,  in  our  opinion,  must 
go  lower,  would  be  lower  now  but  for  the  size  of  the 
bear  account  in  the  few  stocks  that  can  still  be  specula- 
tively dealt  in. 
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Apart  from  Japanese  and  Russian  1906  bonds,  busi- 
ness has  been  well  nifjh  extinct  in  the  foreif,'n  market, 
but  Argentine  issues  have  been  fairly  steady,  Japanese 
have  improved,  and  there  has  also  been  some  recovery 
in  Fortuf,'uese  3  per  cent,  's  on  the  news  that  a  London 
merchant  hankinff  house  has  come  to  the  rescue  of  I'or- 

Ituguese  finance  with  an  advance  of  ;£^5oo,ooo.  None 
the  less  is  the  political  condition  of  Portugal  explosive, 
and  its  financial  circumstances  ruinous,  urgently  in 
need  of  reorganisation  and  a  new  public  loan. 
Home  and  Other  Railway  Stocks. 
Our  railway  market  has  followed  the  Consol  market 
and  gels  no  support  from  people  with  money  to  lose. 
Why  should  it  get  any  support  with  traflics  shrinking, 

I  with  labour  troubles  threatening,  not  only  between  the 
North  Eastern  Company  and  its  men,  but  in  the  ship- 
ping trade,  and  in  more  than  one  branch  of  our  great 
textile  trade,  and  with  business  contracting.  The 
wonder  is  that  prices  keep  up  as  they  do;  but  on  the 
week  hardly  an  ordinary  stock  in  the  whole  list  except 
Lancashire  and  Yorkshire  and  South  Western  has  re- 
sisted the  downward  pressure,  and  some  of  them  have 
been  lamentably  weak.  The  weakness,  moreover,  be- 
comes more  emphatic  in  the  debenture,  guaranteed  and 
preference  categories  where  there  is  not  a  single  change 
for  the  better  in  any  security  worth  noticing,  except 
North  Staffordshire  debenture  stock.  There  has  been 
,  ■  no  appreciable  selling,  but  the  market  is  simply  dead 
l^^kand  shies  at  the  slightest  mention  of  business.  Thus 
IP^Kn  whole  army  of  North  British  preferences  have  been 
put  down  ;^i  with  rarely  a  transaction  in  any  one  of 
them.  Traffic  receipts  for  the  past  week  were  ;^72,372 
down,  bringing  the  total  loss  for  the  17  weeks  of  the 
half-year  up  to  nearly  ;{r70i,ooo.  Are  expenses  being 
reduced  in  proportion?     We  fear  not. 

IHH^   In   the   Colonial   group,    however^    the    example    of 
^■Yankees,    together   with    the    portentous  size   of    the 
I         account  open  for  the  fall  in  Canadian  Pacific  shares, 
has  exercised  some  influence   in   keeping   the  market 
up,  and  Canadian  Pacific  shares   have  risen   to  about 

I-^^i(x>.  nie  market  for  these  is  being  helped  as  much 
^Htas  possible  by  the  optimism  of  Sir  Thos.  Shaughnessy, 
,  ^"  who  sees  nothing  but  bowers  of  roses  or  sheaves  of 
golden  grain  in  the  Canadian  outlook.  Naturally  Sir 
Thomas  takes  this  view,  and  if  Canada  can  continue 
to  borrow  money  on  any  pretext  or  none,  his  vaticina- 
tions may  be  justified,  otherwise  it  only  needs  another 
middling  or  jjoor  harvest  in  the  Canadian  North- West 

I^Kto  bring  the  dreary  imposture  of  Canadian  prosperity 
^B^o  the  light  of  day.      Grand  Trunk  stocks  have  been 
depressed,  and  some  of  the  Grand  Trunk  Pacific  issues 
have  lost  ;^i  or  ;^2,   but  there  has  been  little  or  no 
business  anywhere. 
I^H       It  is  unnecessary  to  say  anything  more  about  Yankee 
I^BRailroads,  speculative  business  in  which,  however,  has 
P        been  most  adroitly  fomented  this  week,  causing  a  large 
f\.ow  of  gambling  orders   to  be  executed  in   Atchison, 
Milwaukee,  Missouri,  Pennsylvania,  Reading,  Southern 
Pacific,   and  above  all  Union  Pacific  common  stocks. 
The  trading   is   international  or  arbitrage   and   purely 
gamble,  but  there  it  is.     Bonds,  too,  have  naturally 
n   helped   by   the   Pennsylvania   success  which   has 
in  worked  to  death  as  a  market  stimulant,  atid  as 
e  public  is  paying    little    or   no    attention   to    this 
igantio  fomentation  of  unreal  market  values  we  need 
lOt  particularise. 

As  for  the  Argentine  group  of  railways,  the  best  we 
an  say  is  that  they  have  kept  tolerably  steady  ;  yet 
leclines  are  noticeable  there,  although  not  to  a  serious 
jextent  at  any  point,  xmd  they  are  offset  by  a  few  r.'dlies 
f  an  insignificant  description.     Elsewhere  prices  con- 
tinue unsatisfactory,    Mexican    Railway  stocks    being 
heavy  through  neglect,  but  Leopoldina  stock  has  been 
lifted  to  7f>i  on  favourable  dividend  anticipations  which 
should  have  little  foundation.     San  Paulo  stock,  on  the 
other  hand,   has  gone  back   a  little,    notwithstanding 
the  admirable  display  of  optimism  made  at  the  share- 
holders' meeting.     T\\e  weakest  stocks,  however,  are 
still  Cuban,  and  United  of  the  Havana  ordinary  have 
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dropped  back  to  little  more  than  57.  "  Is  the  turn 
coming  soon  here?  "  people  ask  us,  and  we  cannot 
definitely  answer.  In  another  month  or  six  weeks  it 
may  be  possible  to  speak  with  Some  assurance.  Me'an- 
while  the  Ixiard  has  notified  the  postponement  of  the 
question  of  a  dividend  on  the  ordinary  stock  until  the 
end  of  the  company's  year. 

Banks,  Bkevvickiks  a.nd  Co.mmercial  Securities. 

Changes  have  lx;en  fairly  numerous  in  the  Bank 
share  group,  and  more  often  unfavourable  than  not, 
but  the  only  decline  of  any  impcjrtance  has  been  ij  in 
the  new  shares  of  the  Chartered  Bank  of  India.  This 
merely  brings  them  into  line  with  the  old  shares. 
London  and  Brazilian  Bank  shares  are  also  depressed, 
and  the  only  noticeable  firmness  has  been  in  Hong- 
kong and  Shanghai  shares  and  in  the  shares  of  some 
of  our  great  London  banks. 

The  Brewery  market  has  not  rallied,  and  may  be 
said  to  continue  to  sink  on  itsi  merits  in  spite  of  some 
higher  quotations  for  delxsnturc  issues  of  a  minor  class. 
Watney,  Combe's  preferred  stock  went  out  last  night 
at  20-30,  and  we  should  not  care  to  buy  it  at  20.  All 
week  the  debate  on  the  second  reading  of  the  Licens- 
ing Bill  has  dragged  along,  but  has  not  illuminated  us 
much.  W'c  still  want  to  know  what  the  Government 
will  do  for  revenue  if  the  Bill  becomes  an  Act  and 
promotes  temperance,  and  al.so  what  it  will  have  gained 
at  the  end  of  14  years  in  power  to  control  licences 
beyond  what  it  possesses  now. 

I>(x:k  stocks  are  steady  on  the  whole,  with  no  dis- 
position to  play  in  them.  The  test  of  the  Port  Bill  wiU 
come  when  we  know  what  is  to  be  done  to  cleanse, 
control,  and  deep)en  the  river,  and  to  organise  the  Port 
services. 

There  is  little  movement  either  amongst  Commercial 
and  Industrial  securities  ;  at  any  rate,  very  few  of  a 
description  calculated  to  cheer  holders  up,  but  the 
declines,  except  for  debentures,  are  usually  minute 
fractions,  and  it  is  unnecessary  to  go  over  the  ground 
sufficiently  indicated  in  our  price  movements.  Motor 
company  securities  are  offered,  and  unpleasant  rumours 
circulated  about  the  Humlxjr  Company.  Nitrate  shares 
are  still  out  of  favour,  and  incline  downward.  The 
securities  of  the  monster  hotel  companies  also  incline 
to  dip,  and  very  little  strength  is  shown  amongst  the 
shares  of  drapery  and  other  trading  companies,  but 
in  the  circumstances  the  show  might  be  very  much 
worse.  One  drop  of  10  has  occurred  in  the  debentures 
of  T.  Tilling,  Limited,  which  were  dealt  in  yesterday  at 
65,  and  no  wonder  for  the  report  just  issued  is 
disastrous. 

There  is  no  life  at  all  in  the  Electric  group,  and 
shares  mostly  stand  where  they  did,  but  noticeable 
declines  have  taken  place  in  Canadian  General  Electric 
shares,  and  in  the  debentures  of  Edmundson's  Elec- 
tricity Corporation,  as  well  as  in  the  stock  of  the 
Mexican  Light  and  Power  Company.  Tlie  relapses 
may  be  in  part  sentimental,  though  Edmundson's  is  in 
a  bad  way. 

Miscellaneous  Securities. 

Financial  Land  and  Investment  securities  have  also 
been  heavy,  with  few  exceptions,  but  the  decline  in 
Peruvian  Corporation  stock  has  not  made  further  pro- 
gress, and  Hudson's  Bay  shares  ha\xj  been  worked  up 
to  81.  Peel  River  Land  shares,  on  the  other  hand,  \iz\-e 
been  dealt  in  as  low  as  144^-  Tliere  is  nothing  to  say 
about  Financial  TriLst  issues,  which  move  down  when 
looked  at,  and  in  which  there  is  scarcely  any  business. 

Gas  Light  ordinary  stock  has  been  offered,  and  has 
dipped  as  low  as  94-^.  Insurance  shares  have  likewise 
given  way  in  a  few  instances,  the  Indemnity  Mutual 
being  down  as  much  as  f ,  but  North  British,  Ocean 
Accident,  Sun,  and  some  other  shares  are  higher  on  the 
week. 

Movements  amongst  Iron,  Coal,  and  Steel  shares 
and  deljenturcs  have  been  the  wrong  way  with  \^ery 
few  exwptions,  but  Carnegie  Steel  things  are  higher, 
with  Yankee  Railroad  shares,  and  in  defiance  of  the 
ugly  return  for  the  past  quarter.     Dealing,  howe\cr. 
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has  been  confined  to  the  common  shares  and  to  the 
gambler  by  profession.  Clayton,  and  Shuttlevvorth's 
various  securities  are  still  flat,  and  apart  from  an  irn- 
provement  of  -J  in  Vickers  second  debentures,  there  is 
nothing  comforting  to  point  to. 

Shipping  shares  have  also  lost  ground,  where  any 
movement  has  taken  place,  and  Pacific  Steam  have 
gone  back  to  20J,  but  Shell  Transport  shares  are  rather 
better. 

Prices  are  fairly  good  likewise  for  Eastern  Tele- 
graph stock,  and  the  whole  Telegraph  and  Telephone 
market  may  be  said  to  keep  up,  better  at  any  rate  than 
most  of  the  other  sections  where  any  life  is.  Tramway 
and  Omnibus  securities  offer  nothing  to  comment  upon 
of  a  cheering  description,  although  there  are  a  few 
gains  to  be  seen  on  the  week's  comparison. 

ToKlay  the  Stock  Exchange  is  taking  its  usual  May 
Day  reoess,,and  we  have,  therefore,  noi  Friday  news. 


Bonds  (Gold).— Rise :  Atchison  50  yr.  4  p.c.  i,  to  91-3,  do.  10  yr. 
I,  to  102-4,  Chesapeake  1935  ij,  to  110-5,  Colorado  and  S.  2,  to  80-4, 
Denver  1939  4J,  to  85-95,  Missouri  1936  3.  to  78-80,  N.Y.  Cent.  34 
p.c.  I,  to  79-81,  do.  Coup.  I,  to  80-2,  Norfolk  and  W.  1934  2,  to 
120-5,  ^°-  '932  I.  'o  84-O,  Pennsylvania  1915  i,  to  94-G,  Reading 
1997  I,  to  98-100,  St.  Louis  Bdge.  2,  to  123-9,  Southern  4^,  to 
95-100,  Terminal   of  St.  L.  1939  3,  to   105-9,  Union  Pac.  1927  ij|. 


THE    W^EEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Fall  :  24  Ann.  1905  and  Acct.  both  i,  to 
S43.5J,  Local  Lns.  Acct.  |,  to  98J-J,  Bk.  of  England  ij,  to  266-71, 
Bk.  of  Ireland  3,  to  309-15,  India  1931  Acct.  i,  t0  99i-icoj,  do.  1948 
Acct.  4,  to  91-J,  do.  1926  Acct.  J,  to  77-8,  Indian  Rupee  Paper 
1854-5  |,  to  63-4. 

CORPORATION  AND  COUNTY  STOCKS —Rise :  Mersey  Docks 
I,  to  96-8.  Fall :  Metro.  Water  "  B  "  Acct.  i,  to  90-2,  Metrop.  3^ 
p.c.  Cons.  I,  to  ioii-2j,  do.  3  p.c.  J,  to  92J-34,  L.C.C.  3  p.c.  Acct. 
3,  to  91-2,  Metro.  Water  ■'  A  "  i,  to  89-91,  Manchester  4  p.c.  i,  to 

^'colonial  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  W.  Australia  1915-35  4,  to  97J-8J.  Fall:  Cape  Dbs.  1917 
I,  to  99j-iooi,  Canada  (Dom.)  3J  p.c.  J,  to  ggj-iooj.  Cape  3 J  p.c. 
Ins.  i,  to  934-4J,  do.  3  p.c.  Ins.  2,  to  80-2,  Natal  34  p.c.  J,  to 
gH-yt,,  N.3.W.  4  p.c.  Ins.  I,  to  108-10,  do.  3j  p.c.  1930-50  J,  to 
gSi-gt.  Queensland  1924  i,  to  T05-7. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Hobart  (Tas.)  '4  p.c.  i,  to  102-4,  R'o  de  Jan.  i,  to  86-8,  Rosario 
Series  "  A,"  "  B,"  and  "  C  "  i,  to  54-6.  Fall :  Johannesburg  i.  to 
87-9,  Rosario  Series  "  D  "  and  "  E  "  i,  to  53-5,  Tokyo  i.  to  94-6. 

FOREIGN  STOCKS,  BONDS,  ftc— Rise:  Argentine  B.A.  Water 
i,  to  1024-3J,  do.  1907  Intern.  J,  to  9SJ-9,  Chilian  1887  i,  to  87-9, 
do.  1895 "and  1906  Ln.  both  i,  to  85-7,  Japan  4  p.c.  Stlg.  J,  to  81-J, 
do.  4i  p.c.  Bds.  J,  to  88J-9,  do.  1907  Stlg.  4,  to  97-^,  Russian  1906 
Ln.  J,  to  95-J,  Swedish  1880  i,  to  97-9,  Argentine  Cedulas  J,  to 
46-7,  Italian  Rnts.  J,  to  io2j-3i.  Fall:  Brazilian  1889  i,  to  82-J, 
Brazilian  1907  Ln.  j,  to  914-2J,  Chinese  Silver  Ln.  i,  to  97j-8|, 
Colombian  Con.  i,  to  42J-3,  Greek  1881  i,  to  48-9,  do.  1884  J,  to 
47J-8J,  do.  Mon.  1887  j,  to  48J-9J,  do.  1889  Rnts.  i,  to  36-7, 
Guatemala  i,  to  26-7,  Honduras  1867-70  J,  to  7J-},  Russian  1894 
Rnts.  I,  to  74-8,  Siamese  4^  p.c.  Stlg.  J,  to  04-5,  Uruguay  3^  p.c. 
i,  to69iJ-7oj,  Venezuela   i,  to  445-5J,  Prussian  Ste.  Ln.  i,  to  79-81. 

HOME  RAILWAYS.-Rise:  Centl.  Lon.  Pfd.  i,  to  84-6.  Fall : 
Barry  Ord.  i,  to  165-70,  Caledonian  Pfd.  i,  to  63-4,  do.  Dfd.  No.  i 

1,  to  4-J,  E.  Lon.  i,  to  2J-J,  Glas.  and  S.-W.  Pfd.  i.  to  58-60,  do. 
Dfd.  |,  to  29.30,  Gt.  Nthrn.  "  A  "  i,  to  36J-7J,  do.  "  B  "  3,  to  138- 
41,  Barnsley  |,  to  46-J,  N.  Lon.  3,  to  72-7,  N.  Staffs.  2,  to  8S-90, 
Plymouth,  Devon  2,  to  66-71,  S.-Estrn.  Pfd.  i,  to  100-2,  Taff  Vale 
h  <o  75i-6J. 

•  Debenture.- Rise :  N.  Staffs  J.  to  S4-7.  Fall:  Bakerloo  i,  to 
88-91,  Caledonian  i,  to  115-8,  Cambrian  "B"  i,  to  87-90,  Gt. 
Centl.  2nd  i,  to  92-4,  Gt.  Nthrn.  4,  to  87-90,  Gt.  Wstrn.  4  p.c.  i, 
to  116-9,  N.-Westrn.  i,  to  89-91,  Sth. Wstrn.  "  A  "  and  Cons,  both 
4,  to  88-gi,  Chatham  Arbtn.  i,  to  116-9,  Midland  i,  to  72-4,  Neath 
and  Brecon  "B"  i,  to  75-80,  N.-Estrn.  li,  to  88-90. 

Guaranteed. — Fall:  Furness  2,  to  102-5,  Gt.  Estrn.  Irred.  i,  to 
108-11,  Gt.  Nthrn.  Prp.  i,  to  111-4,  G.  Wstrn.  5  p.c.  and  Cons. 
both  I,  to  140-3,  Lanes,  and  Yks.  Cons.  J,  to  111-4,  N.- Wstrn.  i,  to 
113-5,  Midland  I,  to  69-71,  N.-Estrn.  i,  to  113-5. 

Preference. — Fall  :  Furness  Cons,  i,  to  97-100,  Gt   Centl.  1872 

2,  to  120-4,  ^°-  i^9't  2,  to  38-43,  Gt.  Estrn.  4  p.c.  2,  to  104-7,  Ct. 
Nthrn.  4  p.c.  i,  to  108-11,  do.  1898  and  1899  both  i,  to  80-2,  Gt. 
Wstrn.  I,  to  138-41,  Barnsley  1899  i,  to  87-9,  N. -Wstrn.  1902  i,  to 
iog-i2,  S. -Wstrn.  i88i  i,  to  110-3,  Chatham  Arbtn.  i,  to  72-4,  do. 
2nd  I,  to  37-40,  N.  British  No.  2.  i,  to  105-7,  do.  4  p.c.  1884-8-90-2- 
7-1901  and  1904  all  i,  to  104-7,  N.-Estrn.  i,  to  H0-3. 

INDIAN  RAILWAYS.— Rise:  Nizam's  4  p.c.  Reg.  i,  to  98-101. 
Fall:  Scinde  Punjaub  "  B  "  J,  to  23J-4I,  Nizam's  3J  p.c.  Bds.  i, 
to  87-90,  do.  Reg.  I,  to  86-9,  W.  of  I.  Portuguese  Guar,  i, 
to  91-5. 

COLONIAL  RAILWAYS.-Rise:  Grand  Trunk  ist  Pf.  i,  to 
99-100,  Klerksdorp  J,  to  104I-6J.  Fall:  Can.  Nthrn.  Quebec  2, 
to  91-3,  Can.  Northrn.  4  p.c.  Perp.  Cons.  Deb.  3,  to  go-2.  Grand 
Trunk  of  Can.  4  p  c.  Mt.  Stg.  2,  to  21-3,  do.  ^25  pd.  i,  to  21-3, 
do.  Lake  Sup.  2,  to  91-3,  do.  ^'25  pd.  i,  to  21-3,  do.  1955  i,  to 
21-3,  do.  4  p.c.  Deb.  i,  to  92-4,  Grand  Trunk  Guar.  4  p.c.  i,  to 
8g-go,  do.  £50  pd.  i,  to  47-9,  do.  2nd  Pf.  j,  to  82J-3J,  do,  G.W.  Bd. 
2,  to  ns-s,  Mashonaland  ist  Mt.  i,  to  65-9,  Qu'appelle  i,  to  93-5. 

AMERICAN  RAILROADS.— Rise:  Atchison  Pfd.  i,  to  91-2, 
Atlantic  ist  Leased  3,  to  105-6,  Chicago  G.W.  Com.  J,  to  5-6, 
Chicago  Mil.  Pfd.  5,  to  145-55,  G.N.R.  5,  to  129-32,  Northrn.  Pac. 
7,  to  135-8,  Rock  Island  4,  to  15^-6.^,  Southern  Pfd.  i,  to  41-2, 
Wabash  Pfd.  2,  to  194-20J.  Fall :  Alabama  N.O.  "  A  "  i,  to  44-5, 
Erie  ist  Pfd.  j,  to  34-5,  Mex.  Cent,  i,  to  15-6,  Nat.  of  Mex.  2nd 
Pfd,  J,  to  164-74,  Union  Pac.  Pfd,  4,  to  82-4. 
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88 
88  tk 
99i 

94J 
looi 
100 
100 
:o3 
93 
79| 
63! 


89 
I04i 

994 
105 
103J 

96 
100| 

92I 
83! 

Z04 

64 

S5i 
96| 
964 

108* 

86| 
102I 

304 

77i 

56 

14I 

46 

52| 

30 

I5i 

78| 
looj 

524 
126 

99 

44* 

128 

m 
fk 

39l 
I45i 
J5oi 

7S 

424 
149 

50 

824 
92J 

35 
131 
224 

ei4 
19A 

138 

107 
27J 

106J 

7ii 

36g 

62 

57i 

S14 

16S 

I4oi 
124 

166 

6li 

"44 
132 

IZ4I 
ii4i 
logi 
1284 
89* 
894 

57 

5 
82 
48i 
I44i 
96. 
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83A 

83H 

94i 

88* 

90I 

98 

98i 

94| 

m 
874 

73? 
63 

853 
83 
85 
ioo2 

951 

looi 
looi 

9i| 

95I 

86i 

78 

99J 

60 

80J 

91I 

934 

lOlJ 

1% 
214 
64 

^^K 

37" 

45: 


614 
93 
39| 
Il5i 
90 

35ii 
94 
61 
554 
64* 

I3<^ 
133 

66 

324 
136 

4' 

68i 

79i 

27 
1078 

158 

4ii 

I2i 
1264 

90 

18 

94? 

614 

30* 

47i 

68i 

9?) 

'11 

1444 

144 

404 

!054 
I20g 
JI4 
1054 

99 

120i 

76? 
83 

574 

7i 

348 
134 
83 

190 
57 

7S? 
460 


87i 
974 
gi5 
92I 

998 

9^ 

92 

784 

63 

^1 

87» 
icij 

96} 
1024 
102I 

94, 

96J 

88ft 

794 
I0i4 

62 

83 

92J 

94 

105 
84 
87 

22g 
76 

55 

394 

46 

2oi 

n4 
634 
94i 
40 
1164 

42| 

62} 
56 
65 
294 

i3ii 
133 

69 

36 
142 

444 

805 

87 

34 
126 

2li 

56 

19 
«3l 
103* 

26" 
102 

34I 

61* 

553 
78^ 
15 

136I 
II 

160 
143 
4li 

108 
121 
117 
109 

105 
J2I 

80 
854 

584 

34 

74i 

342 

1344 
84i 
loj 

196 
594 

490 


Consols  (24  p.c.  Money) 
Do.  Account  (May  6) 

Local  Loans  (3)  . . 

London  County  (3  p.c.).. 

Metropolitan  Water  Board 

National  War  Loan  (2|  p.c.) 
Do.      Account  (May  6) 

Transvaal  Loan  (3  p.c.) 

India  34  P-C.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  24  p.c.  Stck.  red,  1926 
Do.   3.J  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission  .. 
Brazil  4  p.c,  Rly.  Guarantees . . 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.      4.J  p.c.  1898,  Gold 
Cuba  5  p.c.  1904   . . 
Egypt  Unified  4  p.c. 
Hungarian  4  p.c.  1881    . . 
Japan  5  p.c.  1901-2 

Do.  44  p.c.  (2nd  series) 

Do.  4  p.c,  1905. . 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (aJ-SJ)  ..        ..I 

Do.        Def,  34  p.c.  1907) 
Caledonian  Ordy.  (3J-3) 

Do.  Def.  (J-nil)  .. 

Central  London  (3-3  p.c.) 

Do.  Def,  (2.  1907)    . . 

Chatham  Ordinary 
City  and  South  London  (24-lS) 

Furness  (3^-3)       

Great  Central  Pref. 

Do.  Def 

Great  Eastern  (1I-4) 
Gt.  Northern  Pref.  Ord.  (4  pc.) 
Do.  Def.  (2.     1907) . . 

Great  Western  (7-3^)     . . 
Lane,  and  Yorks.  (4-4I) . . 
Metropolitan  (A-i) 
Metropolitan  District    ., 
Midland  Pref.  (2^  p.c.).. 

Do.     Def.  (24-3}) 
North  British  Vcei.  (3  p.c.) 

Do.  Def.  (i-il  .. 

North-Eastern  (5*-7) 
North-Western  (5'i-7i) 
South-Eastern  Ord,  (1-4) 

Do.  Def. 

South-Westtrn  Ord.  (4-7^)      . . 
Do.  Def.  (ij  p.c.  1907) 

Atchison  Shares  (5-6)     . . 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (i) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Prcfd.  (5) 

Erie  Shares  

Illinois  Centra!  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5-6) , . 
Norfolk  and  Western  (5) 
Ontario  Shares  (2) 
Pennsylvania  t6-7) 
Reading  Shares  (4)         . .      "  . . 
Southern  Pacific  (5) 

Southern    

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 

Argentine  Gt.  West.  (5-7) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacific  Ord.  (8-6)     . . 
B.  Ay.  and  Rosario  Ord.  (5-7). . 
Do,  do.       Deferred  (6) 

B,  Ay.  Western  Ord.  (6-S) 
Central  Uruguay  (5-5)  ,, 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.) 
Do.  Income  Db,  Stk.(72/6-2o/oi 
Cuban  Central  (4/0-4/0)  , . 
Leopoldina  (4) 
Mexican  Ord,  Stk. 

Do.     ist.  Pref.  (S) 

Do.    2nd  Pref.  (3X-5i).- 
Nitrate  Ord.  (9/0-6/0)     . . 
San  Paulo  Brazilian  (12-14) 
United  ot  Havana  Ord.  (24-5) 
Coats,  J.  and  P.  (25) 

Do.  Pref.  (20)  .. 


1964 
60 


to  8g4-9oA.     Fall:  Baltimore  1923  i,  to  99-xoi,  Long  Island 
95-7,  Mex".  Cent,  igii  i,  to  82-3,  do.  1939  4,  to  16-7. 

Bonds  (Sterling).- Fall  :  Alabama  "C  "  i,  to  89-91. 

FOREIGN     RAILWAYS.— Rise :     Bahia     Blanca     and 
Guar.  I,  to  85-7,  Bilbao  River  J,  to  7i-J,  B.A.  and  Pacific 
Cons.  Deb.  i,  to  103-5,  B.A.G.S.  5  p.c.  Pf.  i,  to   122-4,  do. 
ii|-i2.  Cent.  Uruguay  West  Ext.  i,  to  82-4,  Cordova  and  N. 


I,  td 


N.W. 
4  p.c. 
i.  to 
W.  I, 


May   2,    1908.] 
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10  36-8,  Cuban  Cent.  ^^  p.c.  i,  to  99-101,  Interoceanic  of  Mex.  4 
p.c.  I,  1092-4,  La  Guaira  and  Car.  J,  to  5-J,  Mex.  S.  Deb.  i,  to 
84-6,  Pirxus  Athens  4J  p.c.  i,  to  89-91,  do.  5  p.c.  i,  to  91-3,  Royal 
Sardinian  Obs.  Srs.  both  iss.  i,  to  13J-4J.  Salvador  5  p.c.  Prior  L. 
I.  to  99-101,  S.  Italian  J,  to  13S-J,  S.  Manchurian  4,  to  954-6, 
Taltal  Deb.  1,1099-101,  W.  of  B.A.  i,  to  109-11,  W.  of  Havana  2, 
to  104-6.  Fall:  Arauco  Ord.  J,  to  3-34,  do.  Pf.  i,  to  4-44,  Argen- 
tine N.E.  Pfd.  I,  to  31-3,  do.  "B  "  I,  to  O1-3,  Argent.  Trans.  '•  B" 
I,  to  65-7,  B.A.  and  Rosario  Cent.  Deb.  i,  to  137-9,  B.A.Ci.S.  Ext. 
Shrs.  j,  to  loj-ii,  Cartagena  (Col.)  i,  to  70-2,  Cent.  lJni«uay  East. 
*,  to  6-J,  Cordoba  and  Ros.  ist  Pf.  i,  to  87-9,  do.  2nd  4,  to  39-41, 
Cordoba  Cent.  N.W.  Atr.  i,  to  83-5,  Entre  Rios  Ord.  2,  to 
40-2,  do.  2nd  Pf.  I,  to  60-2,  Grand  Russian  i,  to  76-80,  Inter- 
oceanic of  Mex.  Pfd.  H,  to  io|-iJ,  do.  7  p.c.  "B"  i,  to  117-9, 
Eeopoldina  Pf.  i,  to  loj-ij,  Mex.  S.  Ord.  i,  to  51-3,  Nitrate  Pfd. 
J,  to  8i-J,  do.  Dfd.  J,  to  lA-iJ,  Salvador  Pf.  jj,  to  64-7,  Villa  Maria 
Ruf.  Guar,  i,  to  80-2,  W.  of  Havana  J,  to  iii-j,  Zafra  and 
[uelva  J,  to  5S-6ii. 

BANKS  AND  DISCOUNTS.— RUe  :  Anglo-Egyptian  J,  to  134-4. 

Capital  and  Counties  .J,  to  384-94,  Hong  Kong  i,  to  734-44'  Lloyds 

|,  to  314-2,  r^ondon  and  City  J,  to  904-14.       Fall  :  Agricultural  of 

Egypt.  Ord.  i,  to  6J-7,  Bk.  of  Egypt  i,  to   34»-3J,    Brit.    Bk.  of 

.   S.  Amer.  4,  to  144-54,  Chart,  of  India  2nd  iss.  14.  1052-3,  Land  of 

Itypt  i,  to  64-7,  London  and  Braz.  J,  to  22^-3^,  Nat.  of  Egypt  4, 
BREWERIES  AND  DISTILLERIES.— Rise:  Barclay  Perk, 
sb.  I,  to  69-74,  Henskin's  isl  Deb.  i,  to  59-64,  Charrington  i,  to 
-80,  Courage4  p  c.  i,  to  87-90,  do.  34  p.c.  i,  to  68-71,  Daniell 
and  Sons  istMt.  i,  1076-81,  Ind  Coope  4^  p.c.  Deb.  i,  lo  74-9, 
Meux's  4  p.c.  I,  to  74-9,  Northampton  fJeb.  3,  to  97-102,  Strong 
andCo.  ist  Mort.  I,  to86-90,  Threlfall's  Ord.  i,  lo'i|-g.  Fall: 
Manchester  Deb.  4,  to  56-61,  Mann  Grossman  I^f.  4.  lo  64-74,  ^• 
York  Unified  44,  to  25-35,  Noakes  Deb.  i,  to  63-8,  San  Francisco 
I'f.  i,  to  i-J,  Watnev  Combe  Pfd.  3,  to  20-30. 

CANALS  &  DOCKS. —Rise    Milford  i,  to  28-31.     Fall  :  London 

id  India  Pfd.  i,  1097-9,  do.  "  B  "  Pfd.  i,  lo 98-100,  Millwall  Perp. 

ref.  2,  lo  90-5,  Surrey  Com.  Ord.  i,  to  87-92. 

COMMERCIAL,  INDUSTRIAL,  Ac— Rise  :  Anglo-Chilian  Nitr. 
Prf.  i,  to  6{-7|,  Apollinaris  and  Johannis  Ord.  A,  lo  58-6^,  do. 
Prf.  J,  to  7J-J.  Bovril  Ord.  1-32,  to  31-32 — i  1-32,  Burmah  Oil  2nd 
Prf.  J,  to  iij-.f,  Castner-Kellner  ist  Ml.  i,  lo  101-4,  Evans  (Ben.) 
isl  Mt.  44,  to  106-10,  Evans  (D.  H.)  Ord.  iV,  to  3J-4,  Greenwich 
Lino.  (Waltons)  ist  Ml.  i,  lo  103-6,  Harrods  Sirs.  Prf.  J,  lo  6-J, 
Home  and  Colonial  Sirs.  15  p.c.  Prf.  i,  to  2g-J,  Lever  Bros.  "  B" 
Pfce.  J,  to  1 1-4,  Marshall  and  Snelgrove  i,  to  101-3,  New 
Tamarugal  Nitr.  1-32,  to  29-32 — 31-32,  Pacific  Oil  4,  to  ij-^.  Peek 
and  Winch  I^rf.  i,  lo  2.^-3!,  Porlman  Estate  Prf.  4.  to  2,^-J, 
Wallis  (T.)  Prf.  J,  to  64-7,  Williams  (Saml.)  4,  to  954-74.  Fall: 
ApoUin.aris  Irred.  Db.  3.  to  75-8,  Artizans  Lab  and  Gen.  Dsvellgs. 
Ord.  I,  to  80-4.  Assam  Oil  -|'«,  lo  tI^-j",,   Assam  RIys.  "  H  "   Dfd.  J, 

i2-3,  Assoc.  Portld.  Cement  Prf.  i,  1078-82,  Bell's  .\sbeslos  1-32, 
J-i,  Bleachers  Assoc.  Prf.  1-32,  to  yj-i,  Brit.  Thomson- Houston 
to  93-8,  lirit.  Westinghouse  Pfce.  J,  to  4-i,  Bucknall  (H.)  Ord.  J, 
ii-2j,  Burlington  Hotels  Prp.  Db.  i,  to  82-7,  Burmah  Oil  Prf. 


to  I, 


,  Calico  Printrs.  Ord.  1-32,  to  11-32 — 13-32,  do.  Pfce. 

f32,  to"|»-j,  do.  Ml.   Db.  I,  to  89-92,   Callard,   Stewart  and  Watt 

id.  H,  to  J-i,  Carlton  Hotel  Red.  Mt.  i,  lo  91-4,  Colorado  Nitr. 

to  13-4,  Commonwealth  Oil   y^,  to  J-J,  Consolidated  Electrical 

fg,  to   ij-j,   Consold.    Lon.   Props,    ist  Mt.  i,  to   77-81,   Daimler 


Ord. 
Ord. 
Ord. 


A.    to  -^-^g.    Darracq    Ord.   -J,^,    to    i-^-^,    Dunlop    Tyre 

1-32,     to    25-32 — 27-32,     Eng.     Velvet    and    Cord    Dyers 

ff,  to  li'T^,  livans(D.  H.)  Founiers'  Shrs.  -f,,,  toiJ-2i,  Fison 

(Wm.)    ,'s,   to   ils-i^.  Gordon  Hotels    Ord.    J,   to    3-4,    Griffiths 

(\Vm.)    Prf.   J,    to    1-2,    H.arrods   Sirs.    (Jrd.    -fg.    to   4,',t-^,    do. 

i^^ffounders'  Shrs.  -}g,  to  6f,T-j^,y,  Hildesheimer  (S.)  J,  to  2-4,  Hovis 

^^^bread   Prf.   1-32,  to  i-J,  Humber  Ord.   3-32,  lo  J-tJ-  IHus.  I^on. 

^^^Bews  Prt.  .j';;,  to  -7iV"iu'  I^iebic's  Ext.  of  Meat  Ord.  ij,  to  21-3,  Lon., 

^^^tloucester,   and  N.   Hants  Dairy   17s.   6d.  pd.   J,   to   4-^1  Maison 

I^Brirot  J,  to  J-iJ,  Natl.  Elect.  Construct.  ^,  to  ■^-^,  New  Tamarugal 

^T^itr.  Inc.  Bds.   i,  to  73-5,  Niger  J,  to  2-i,  Pan  de  AzucarNilr.  4. 

lo  74-8,  Rover  i /,{,  to  J-i,  Salar  del  Carmen  Nitr.  i,  to  3i-jj,  San 

Jorge  Nitr.  -j'^f,  to  4-§,  Schibaieff  Pelrolm.  l^rf.  i,  lo  Ji^,  Schultze 

Gunpowder   i,   lo  o-^,   Schweppes  Dfd.    1-32,10    jyi -J,  Spiers  and 

^^J'ond   ist   Mt.  I,  to  89-94,  do.  "  A  "  3,  to  62-7.  Tilling  (T.)  ist  Ml. 

^^Bp,  1065-70,  Van  den   Berghs  Ord.  -fg,  to  i^-j,  Vyse,  Sons  ist  Mt. 

I^^E  to  884-914,  Walkers  Parker  Ord.  \,  to  3-i,  Welsbach  Incandescent 

^^rf.  1-32,  to  Si-'J. 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Can.  Gen.  Pf. 
I^MLto  107-9,  City  of  Lon.  Pf.  i,  to  12-3,  Elec.  Devel.  of  Ont.  i,  to 
^^^J-8  p.c,  Folkestone  Ord.  J,  lo  4^-5*,  do.  Pf.  g,  lo  5-54,  Oxford 
^^^Kb.  2,  lo  94-8,  Kosario  2nd  Pf.  jf,  to  4S-5i.  Fall :  Bournemouth 
^^^wl  P.  44  p.c.  Pf.  i,  to  10-104,  <  an  Gen.  Com.  7,  to  88-92, 
I^^Bentral  i,  to  98101,  Edmundson's  Deb.  2,  lo  53-S,  Mex.  L.  and 
.  Cap.  lit.  lo  47-y. 

FINANCIAL  LAND  AND  INVESTMENT.— Rise:  Calgary  and 

Imonton    ,'s,  to  iiff-i",!,   Hudson's  Bay   4,  to  804-2J.    Land    of 

[ypt  5  p.c.  Deb.  i,  to  101-3,  do.  44  pc.  i,  to  100-2,  Peru  Corp. 

J,  to  32J-3,  Scot.  Amer.  Inv.  34,  to  99-102,  Scot.  Aus.  Inv. 

I.e.  2,  to  109-14.     Fall :  Amer.  b'reehold  of  Lon.  Deb.  i,  to  96-9, 

rgeniine  lA.  and  Inv.  Ord.  -j.^,  to  to'i.k  ^o.  Pf.  i,  to  38-5,  do. 

ic.  Stk.  I,  to  70-3,  Argentine  S.  J,  lo  3J-4,  Brit,  and  Aus.  T.  and 

)an  J,  to   14-J,  Corp.   of  Westn.    Egypt  both   iss.   -,'« ,  to  A" '« . 

•ebenture  Corp.  Pf.  i,  to  88-91,  Egyptian  Delta  J,  to  J-i,  Egyptian 

tslales  Ord.  1-32,  to  5-32 — 7-32,   Hyderabad  (l^eccan)  J,  to  2-2J, 

.aw  Debenture  Pf.  J,  to  9-10,  Peel  River  8,  to  144-9,  Pekin  Syn. 

Ord.  i,  to  44-54,  Peru  Corp.  Deb.  4,  lo  934-44.  Tort  Madryn  i,'  to 

'1-3,  Rio  Negro  i'^,  to  ij-j.  Union  (l,.)  Fonciere  4.  to  3-34. 

FINANCIAL   TRUSTS.— Rise  :  Afric.in  City  Prop.  Ord.  ,'j,  to 

:■-?..-.   I'or.  and  Col.  Inv.  Did.   i,  to  120-5,  Mercantile  Inv.  and 


Gen.  2nd  Deb.  i,  tO90-io2,  Merchant'*  Ord.  i,  to  99-101,  Omniam 
Deb.  I,  to  94-7.  Fall:  African  City  Prop.  Pf.  ^.  to  ii-Jj,  do. 
Deb.  I,  1084-9,  Amer.,  Eng.,  and  Gen.  i,  to  84  7.  Banker's  Inv. 
Dfd.  I,  to  81-4,  Cent.  Bahia  "  B  "  i.  to  21-3,  For.,  Amer.,  and 
Gen.  Inv.  Pfd.  i,  to  109-12,  do.  Dfd.  :,  1095-8.  International  Pfd. 

1,  10  84-7,  do.  Deb.  I.  to  94-7,  Metropolitan  Pfd.  i,  to  102-4,  Mex. 
Cent.  Rly.  Sec.  "A  "  i,  to  87-9,  do.  "A"  Deb.  i,  to  87-9,  do. 
••  B  "  4,  to  77-8. 

GAS.— Fall:  Alliance  and  Dub.  Cons.  10  p.c.  t.  to  i84-9i,  do. 
7  p  c   4,  to  13-4,  Gas  f-ight  and  C.  Ord.  i,  to  94-6,  Maidstone  Deb, 

2,  1068-71,  S.  Metropolitan  Ord.  i,  to  120-2. 

INSURANCE —Rise:  Brit,  and  For.  Mar  4.  to  i9i-2o4.  Eqnitjr 
and  Law  Life  4,  to  22-3,  N.B.  and  Merc,  i,  lo  39-40,  Ocean  Acci- 
dent /5  p  d.  j.  to  254-64,  do.  £1  pd.  t,  to  4J-5i,  San  Life  J,  to  ig- 
94.  Fall:  Indemnity  <{.  10  94-ic,  Liverpool  and  Lon.  and  Glebe 
Con.  Stk.  4,  to  414-24,  Marine  4,  to  37-8. 

IRON,  COAL.  AND  STEEL.— Rite  :  liolckow  Vaughan  Ord. 
1-32,  to  i-j',i,  Ebbw  Vale  ;f  10  pd.  J,  to  9S-J,  U.  Slates  Com.  J,  lo 
364-7,  do.  I'fd.  14,  to  103-4,  do.  Skg.  Fd.  Bds.  *,  to  97-S,  Vickers 
44  p.c.  4,  to  1024-44.  Fall:  Armstrong  Whit.  ff.  to  a-^^-jv. 
Babcock  and  Wilcox  Ord.  4,  lo  34-:},  Brown  (John)  20s.  paid  1-32, 
to  I  13-32 — 17-32.  Clayton  and  Shuttle.  Pf.  J,  to  i-J-^i.  do.  ist  Mt. 
4,  to  95-100,  Cory  (Wm.)  Ord.  J,  to  73-5,  Guest,  Keen  Pf.  i.  to 
5J-6J1,  Harrison  Ainslie  -j^,  to  li-J,  Nantyglo  and  B.  2,  to  69-71, 
North's  Nav.  },  to  6-64,  Pearson  and  Knowles  Ord.  g,  to  5-5J, 
Pease  and  I^art.  Dfd.  .J,  to  9i-ioJ,  S.  Durham  Ord.  1-32,  to  -j^-ft. 
United  Colls.  24,  to  45-50,  Vickers  Ord.  i,,  to  i|-},  Workin^oo 
Ord.  4.  to  ii)-£. 

SHIPPING.— Rise:  African  I'ully  Pd.  4,  to  17-18.  Orient  Steam 
4  p.c.  Db.  I,  to  81-4,  "  Shell  "  Trans.  J.  to  10-4.  Fall :  Bucknall 
ist  Mt.  2,  to  88-92,  Indo-China  Steam  tst  Mt.  i,  to  94-ti,  New 
Zealand  4  p.c.  Db.  i,  1093-95,  Pacific  Steam  i,  to  20-1. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  American  Cap. 
I,  to  119-23,  Estn.  and  S.  Afcn.  Rg.  Mt.  4-  lo  1004-24,  Estrn. 
Exten.  J,  to  13-*.  do.  Mt.  Db.  4,  to  100-2,  Eastern  Ord.  i,  to  131- 
6,  National  ist  "and  2nd  Pfce.  4,  to  104-24,  Western  4  p.c.  Db.  J, 
lo  IOO-2,  Direct  Spanish  10  p.c.  Pfce.  I,  to  8-9,  Gl.  Nthrn.  ij.  to 
30-2,   Indo-European   2,  to  53-6,  W.  Coast  of  Am.  ^2]  pd.  ^,  to 

i4-f- 

TRAMWAY  AND  OMNIBUS.-Rlse:  Anglo-Argentine  6  p.c. 
Db.  4,  10  136-41,  15ombay  IClec.  Pf.  »,  to  10-4,  Brit.  Columbia  Prf. 
I,  to  107-11,  B.A.  Gd.  Natl.  Db.  Bds.  i,  to  98-102,  Ixin.  U.  Prf. 
J,  to6J-73.  Mexico  isl  Mt.  4,  lo  86i-7J  p.c,  Rio  de  Jan.  i,  to 
814-34,  Sao  Paulo  9ioo  pd.  i,  to  129-34,  do.  ist  .Mt.  4.109614-8* 
p.c,  Yorks  (W.R.)  Prf.  4,  to  34-^.  Fall:  Anglo-Argentine  2nd 
Prf  i.  to  7J-84,  Bath  EIpc.  Pfce.  ^,  to  |^-jj.  City  of  B,  A.  Db.  i, 
to  98-102,  Hastings  and  Dist.  44  p.c.  Db.  i,  to  94-7,  Kalgoorlie  £1 
pd.  1-32,  to  1-32 — 3-32,  London  Rd.  Car  /6pd.  j,  to  |-ij,  Metrop. 
Elec.  Prf.  ,V.  t'J  l^fj.  S.  Metro.  Prf.  J,  to  j-i,  do.  Db.,  2,  to 
76-80. 

WATERWORKS.— Rise :  Antwerp  4,  to  324-34-  Fall  fo^-^  of 
Rosario  Ord.  5,  to  114-2,  do.  I^rf.  i,  to  ii-j. 


The  following  circular  has  been  issued  by  the  t)oard  of  the 
United  Railways  of  the  Havana  and  Regla  Warehouses.  Limited  : — 
•'  In  view  of  the  very  serious  falling  off  in  the  receipts  from  the 
company's  railways,  owing  to  the  great  shortage  in  the  sugar  crop 
due  to  the  drought  in  Cuba,  which  is  believed  to  be  unprecedented 
(especially  in  the  districts  served  by  the  company's  railways), 
your  directors  have  considered  it  advisable  to  refrain  from  declaring 
an  interim  dividend  upon  the  ordinary  stock  of  the  company,  which 
has  been  usually  paid  about  this  time  of  the  year.  In  addition 
to  the  loss  of  traflic  due  to  the  above-mentioned  cause, 
the  company's  bu-iness  has  been  adversely  affected  by  the 
strike  which  occurred  in  September  last.  This  continued  until 
January  of  the  present  year,  altfiough  most  of  the  com- 
pany's trains  were  kept  running  during  the  whole  period.  Your 
directors  are  glad  to  be  able  to  state  that  the  strike  was  eventually 
terminated  on  conditions  .satisfactory  to  the  company,  and  though 
the  loss  in  receipts  due  10  t'ais  cause  was  compi.ralivelv  slight,  the 
necessity  of  having  to  employ  inexperienced  labour  in  the  working 
of  trains  and  in  maintaining  as  fully  as  possible  the  railway  ser- 
vice, rendered  the  expenses  of  workiui;  the  trafiic  greater  than 
under  normal  conditions.  With  regard  to  the  future  crop  the 
general  manager  states  that  new  planting  has  been  commenced  on 
a  somewhat  large  fcale,  but  operations  have  been  restricted  by 
the  absence  of  rain.  A  telegram  received  on  .Vpril  29  reports, 
'  Drought  is  diminishing,  there  being  rain  at  inter\al3  throughout 
our  territory.'  In  these  circumstances  your  directors  consider  it 
advisable  to  leave  the  question  of  the  dividend  on  the  ordinary 
capital  of  the  company  until  the  final  results  of  the  year's  working 
are  ascertained,  and  the  prospects  for  the  future  more  fully 
assured." 

The  directors  of  the  r,unuva  (Ceylon)  Tea  and  Robber  Elstates. 
Limited,  have  entered  into  a  provisional  contract  for  the  purchase 
of  the  Unugalla  ICstale  for  £7.000  in  cash  and  ;f 9.000  in  ordinary 
shares.  In  order  lo  provide  for  this  purchase  an-.!  '  "-'i---  J..>  »!.->". 
ments  which  they  have  in  view  they  ask  the  shai 
lion  the  issue  of  ^30,000  of   the  reserve  capit.al,  ^         .  ' 

will  be  offered  to  existing  holders  at  par  in  the  proportion  oi  one 
new  share  for  every  four  held.  When  making  this  annonncpment 
the  directors  state  that   the  crop  for    1907  was  1,265  -r 

43,0o2  lbs.  less  than  the  prospectus  estimate,  the  dc.  -g 

due  lo  exceplion.al  drought  in  Uva.     CIross  profits  wen  t 

which  debenture  interest  and  sinking   fund  took   £1.  e 

directors  propose  to  pay  dividends  aggregating  9  per  .  >  :i 

will  leave  £i.Q'l5  to  provide  office  and  administration  expenses, 
agents'  fees,  and  proportion  of  preliminary  expenses. 
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Company  Reports  and  Balance  Sheets. 

•,*  The  Editors  will  be  muck  obliged  to  Secretaries  0/  Joint  Stock 
Companies  if  they  would  kindly  Jortvard  copies  of  Reports  ar^i 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C,  so  as  to  ensure  prompt 
notice  in  these  columns. 

PUERTO    CABELLO    AND    VALENCIA    RAILWAY    CO.,    LIMITED. 

A  heavy  decrease  of  38,102  in  the  number  of  export  cattle 
carried  by  this  railway  during  the  year  ended  December  31 
was  accompanied  by  a  drop  of  £(),(>%7  in  receipts,  and  there  was 
also  a  reduction  of  ^1,578  in  the  down  goods  traffic,  due  mainly 
to  the  smaller  quantity  of  coffee  carried.  The  decline  in  the 
latter  item  was  more  than  made  good  by  an  increase  of  ;i'2,025  in 
the  up  traffic,  chiefly  in  coal,  and  passengers  produced  £^bi 
more,  but  these  were  the  only  gains  worth  mentioning,  and  the 
revenue  from  all  sources  was  consequently  ;^'5,362  lower  at 
£i°<°3Z-  Sayings  were  effected  of  2 1.040  in  locomotive  ex- 
penses, £370  in  traffic  expenses,  and  .^'959  in  general  charges, 
while  maintenance  of  way  cost  ^'836  more  and  the  total  outgoings 
were  only  £i,SA7  at  £io,-jyy.  The  nett  result  was  a  loss  of 
^745  compared  with  a  credit  of  ^3,0^2  a  year  ago,  while  £S,S'^o 
was  required  for  the  service  of  the  5  per  cent,  first  charge  coupon 
bonds,  and  after  deducting  ^'2,224'or  ;^i,i8i  more  received  from 
interest  and  transfer  fees  there  was  a  debit  bafance  of  ;^7,02i 
to  be  carried  forward,  hast  year  the  directors  took  24.38s  from 
renewal  account  to  meet  the  deficiency  on  the  coupon  bonds, 
but  there  is  now  only  42,615  to  the  credit  of  that  fund,  and  help 
of  the  kind  is  not  available  on  this  occasion.  The  balance  ot 
thei  award  was  received  during  the  year,  and  after  deducting 
expenses  and  providing  for  income-tax  amounted  to  .^17,799,  of 
which  ;i  1,596  was  charged  to  capital  expenditure  and  ^g  to 
rearrangement  of  debenture  capital  expenses,  leaving  the  total 
credit  balance  on  the  appropriation  of  award  account  at  ^66,949. 
The  total  amount  received  in  London  on  account  of  the  award  is 
jf229,285,  to  which  is  added  ;^2,5o9  for  loss  on  exchange  and 
agency  expenses  in  Venezuela,  making  a  total  of  ^{^231, 794. 
Nothing  has  been  paid  by  the  Government  for  guarantee,  and 
its  indebtedness  under  this  head  has  risen  bv  £3(>,~^  to 
;fi44.9S9- 

LA  CUAIRA  AND  CARACAS  RAILWAY  CO.,  LIMITED. 
A  very  different  story  is  told  by  this  undertaking,  partly  no 
doubt  because  it  has  little  or  no  live  stock  traffic.  All  branches 
of  revenue  showed  improvements  in  1907,  the  most  important 
tisifig  £'^^'i°9  in  goods,  ^'469  in  passengers,  and  £$$()  in  special 
trains,  and  the  total  income  was  ;^2,329  higher  at  ^80,006.  At 
the  same  time,  while  locomotive  expenses  were  ^.735  heavier, 
maintenance  of  v/ay  cost  ;^i,396  less,  and  with  small  reductions 
in  other  items,  working  expenses  showed  a  decrease  of  ;^925  at 
;f43.S°S'  the  proportion  to  receipts  being  54.38  per  cent,  against 
57.20  per  cent,  a  year  ago.  Nett  revenue  therefore  was  ;^3,254 
"P  at  £i(>tS°^>  to  which  were  added  ^642  for  balance  of  interest 
on  award  by  the  Anglo-Venezuelan  Mixed  Commission  and 
;^i,692  or  ;^275  more  for  other  interest  transfer  fees,  but  a  smaller 
balance  of  ^862  was  brought  forward,  making  a  total  of  ^439,696 
against  ^^36,422.  Debenture  interest,  loss  on  exchange  and 
other  charges  absorbed  an  extra  ;^i6i  at  ;^'2i,72i,  leaving  the 
surplus  revenue  ^3,113  better  at  £i-j,<)ys,  out  of  which  the 
directors  pay  an  extra  '{,  per  cent,  at  4^  and  raise  the  sum  car- 
ried forward  by  £1,^(1^  to  .^.'2,225.  The  reserve  and  improvement 
and  rep<iwal  funds  are  unaltered  at  .^53,408,  and  are  represented 
•4'  '°  -y  -'->ts  of  /io,ooo  and  loans  of  X^8,5oo,  while  cash  and 

41    Barnsley  I,  to,,other;i.7,566. 

riTi  Ci  '       BURMAH    OIL    COMPANY. 

Debenture-Rise:  ^S"^^,'^  *'''=^  ^f'"  ™f^^  by  this  company  in 
88.QI.  Caledonian  i,  to  ^.''"  3'.  ^^en  not  only  does  the  business 
Centl.  2nd  i,  to  92-4.  Gt.  T"  7."^  ""'^'^  '^''g^'''  ^"'  considerable 
toii6-9,  N.-Westrn  i.toSgi;/^^  "^'^l?"  ""P  "^  P"'^"  ^°'  ^^} 
i,  .0  88-91,  Chatham  Arbtn  ^  ?  =i<:c°rding  to  the  Rangoon  accounts 
Ind  Brecon  "B"  i,  to  75-80,  N.-li""^tf<=  °}  "°  '^^^  than  ;r,77,703, 

Guaranteed.-Fall:  Furness2,™7''<=;,^^'  i5_  arrived  at  after  de- 
108-11.  Gt.  Nthrn.  Prp.  i.  to  111-4,^  *f  deprecation.  For  instance, 
both  I,  to  140-3,  Lanes  and  Yks.  ConP^  oil  wells,  boring  p  ant,  pur- 
113-5.  Midland  I.  to  69-71,  N.-Estrn.i;'''    '^"'^•'    ^^^*°"i   taking    mto 

Preference-Fall  :  Furness  Cons,  i,  tO  ^^^^^'^'  and  455,618  was 

2.  to  120-4,  do.   1894   2,   to  3S-43.  Gt.  EstrJ"'j.'"!,'''"='"°"-     ^""'f^^^ 
-- ■  ^  Ji  _  •       .J    -ip.  .  413,814  more,  and  the 


2nd  I,  to  37-40,  N.  British  No.  2.  i,  to  105-7,  do.  41.  ,- 

Jj  11       »  -NT    i-  .  .  ^depreciation  in  re- 

7-iqoi  and  1904  all  i,  to  104-7,  N.-Estrn.  i,  to  110-3.   '       j.  , 

INDIAN  RAILWAYS.-Rise:  Nizam's  4  p.c.  Reg.""^?^;^*  '  i^H 
Fall:  Scinde  Punjaub"B"  J.  to  23^4!.  Nizam's  3i\':''™/"d'eet 
to  87-90,    do.    Reg.    I,    to   86-9.    ^.   of   I.    Portuguesc^p^^J}^^^'^^^;^ 

COLONIAL  RAILWAYS. -Rise :  Grand  Trunk  ist  5,''L"„\'I° 
99-100,  Klerksdorp  J,  to  104J-6J.  Fall:  Can.  Nthrn.  Q.  ec"ors  de- 
to  91-3,  Can.  Northrn.  4  p.c."  I>erp.  Cons.  Deb.  3,  to  90-2  ^Qj^pgred 
Trunk  ot  Can.  4  p  c.  Mt.  Stg.  2,  to  21-3,  do.  ^25  pd.  i,  ti.^  ^^^  ^^ 
do.  Lake  Sup.  2,  to  91-3,  do.  425  pd.  i,  to  21-3.  do.  i955''orward 
21-3,  do.  4  p.c.  Deb.  i,  to  92-4,  Grand  Trunk  Guar.  4  p.c.  ■  ,  ., 
89-90,  do.  £50  pd.  I,  to  47-9,  do.  2nd  Pf.  j,  to  82J-3J.  do.  G.W.g  g^^^ 
2,  to  123-5,  Mashonaland  ist  Mt.  i,  to  65-9,  Qu'appelle  i,  to  /■  ' 

AMERICAN  RAILROADS.— Rise :  Atchison  Pfd.  i.  to  •/JQ'"^ 
Atlantic  ist  leased  3,  to  105-6,  Chicago  G.W.  Com.  J,  to?  , 
Chicago  Mil.  Pfd.  5.  to  145-55,  G.N.R.  5,  to  129-32,  Northrn. 
7,  to  135-8,  Rock  Island  4,  to  15^-64,  Southern  Pfd.  i,  to  ^  'rtm-s 
Wabash  Pfd.  2,  to  i9i-2oJ.  Fall:  Alabama  N.O.  "A"i.  104^?""" 
Erie  ist  Pfd.  J,  to  34-5,  Mex.  Cent.  i.  to  15-6,  Nat.  of  Mex.  "  '' ^ 
P/d.  J,  to  1GJ.7J,  Union  Pac.  Pfd.  i.  to  S2-4. 


districts  being  tested  encouraging  results  have  been  obtained 
which  point  to  the  probability  of  a  considerable  tract  of  valu- 
able oil-bearing  land  being  added  to  the  company's  holdings, 
and  in  the  meantime  developments  in  the  older  territories  have 
continued  satisfactory.  Tankers  and  tank  installations  show  a 
decrease  on  balance  of  £2(>,t,t)i,  additions  being  429,028  against 
455,618  written  off.  Investments  were  increased  bv  43^'56'' 
mamly  as  the  result  of  operations  in  Persia,  which  have  so 
far  been  without  success,  and  the  directors  say  that  unless 
satisfactory  results  are  shortly  obtained  this  enterprise  will  be 
abandoned.  A  substantial  profit,  however,  was  made  on  securi- 
ties realised,  and  442.839  derived  from  this  source  has  been 
applied  to  reduce  the  total  cost,  leaving  it  after  deducting  de- 
preciation at  476,018  or  414.277  less.  Pipe  lines  cost  4347. i^i 
during  the  year,  making  a  total  of  £i<)i,Soo  spent  to  date  for 
which  122  miles  out  of  the  total  of  275  miles  had  been  laid, 
and  in  the  first  three  months  of  the  current  year  a  further  114 
miles  have  been  added.  New  work  of  this  kind  cannof  have 
suffered  material  depreciation  as  yet,  but  the  directors  prefer 
to  be  on  the  safe  side,  and  have  written  off  47. .3^°.  making  the 
total  provision  to  date  417,819.  Stocks  of  products  are  4". '31 
lower  at  4327,958,  but  stocks  of  stores  have  been  increased  by 
436,403  to  4264,454,  sundry  debtors  have  risen  by  472.625 
to  424'. 674  against  an  increase  of  no  more  than  44.5^0  to 
4142,194  in  sundry  creditors,  and  cash  is  495.^5^  "P  at  4887.489- 
A  wonderful  exhibit  in  every  respect.  Against  all  these  item.* 
are  accumulations  of  various  kinds,  amounting  in  the  aggregate 
to  the  handsome  figure  of  4975.20'.  this  figure  including  the 
4200,000  now  transferred  from  revenue, 

JAMES  NELSON  AND  SONS,  LIMITED. 
Another  drop  has  taken  place  in  the  trading  profit  of  this 
company  for  its  year  ended  December  28  last,  but  the  decrease 
is  only  43.890  this  time,  whereas  a  year  ago  the  decline  was 
442,345.  The  total,  including  4151  from  transfer  fees,  was 
461,551,  and  as  the  various  charges  against  this  revenue  in- 
creased by  41,558,  it  follows  that  the  nett  revenue  balance  of 
439,6m  was  45.532  down.  With  prudent  forethought,  how- 
ever, the  directors  have  for  some  time  past  kept  a  large  profit 
balance  in  hand,  so  that  442,624  representing  that  balance  wa 
added  to  the  nett  profit,  giving  482,257  in  all  for  distribution, 
and  out  of  this  the  directors  meet  the  preference  dividend,  and 
give  the  ordinary  shares  7j4  per  cent,  for  the  year  against  10 
per  cent,  twelve  months  back.  By  so  doing  they  increase  the 
balance  carried  forward  by  42,633  to  445.757.  and  in  view  of  the 
fluctuating  nature  of  the  meat  business  no  one  will  question 
their  prudence.  The  report  states  that  usual  provision  for  de- 
preciation has  been  made  in  the  profit  and  loss  account,  but 
the  amount  is  not  separately  stated.  The  entire  cost,  howeve-, 
of  maintaining  in  an  efficient  condition  all  the  properties  of 
the  company  has  been  paid  out  of  revenue.  Keen  competition 
is  blamed  for  the  unfavourable  outcome  of  the  past  year,  which 
was  also  adversely  affected  by  the  United  States  crisis  and  by 
the  high  prices  ruling  for  both  cattle  and  sheep  in  the  River 
Plate  throughout  the  year.  The  board,  however,  has  every 
confidence  that  the  results  of  the  year's  operatiofls 
"  cannot  be  regarded  by  the  shareholders  as  otherwise 
than  satisfactory,"  and  perhaps  they  are  right.  In  the 
balance-sheet  the  nett  value  of  the  property,  including 
goodwill,  has  risen  by  4'3.'35  to  4548,429,  no  less  than 
419,921  having  been  spent  on  capital  account  during  the  year 
against  which  46,786  was  written  off  shop  fittings  or  credited 
as  unspecified  receipts.  If  that  is  supposed  to  represent  de- 
preciation it  is  not  enough.  Assets  of  the  Las  Palijias  Produce 
Company,  however,  have  been  written  down  by  42o,9S5  to 
4383,900,  that  amount  including  the  entire  capital  of  the  com- 
pany, together  with  stocks  and  other  assets  less  current  liabili- 
ties. Thus  the  nett  reduction  in  the  entire  property  owned  is 
47,820  at  a  total  of  4932, 33°-  Reserve  for  depreciation,  how- 
ever, on  plant,  machinery,  «:c.,  has  been  increased  by  4S.ooo. 
and  now  amounts  to  4105. 34^-  Investments  stand  as  before 
at  425,000.  Cash  is  421.493  "P  !*t  4i'5.239>  and  stocks  are 
419,981  down  at  4245.643-  Debtors,  bills  receivable,  and 
charges  paid  in  advance  aggregate  about  439,221,  and  show  an 
increase  of  £-],(>ii.  Among  the  liabilities  the  most  prominent, 
apart  from  the  share  capital  and  debenture  debt,  is  creditors  on 
open  account  and  bills  drawn  in  South  America  against  ship- 
ments, the  aggregate  of  which  is  about  __4249,ooo,  showing  an 
increase  of  46.776-  The  reserve  account  of  43"o.ooo  remains 
as  before,  as  well  as  the  special  reserve  invested  in  Mersey 
Dock  and  Harbour  Board  3^^  per  cent,  debenture  stock,  its 
amount  being  425,000. 

CALIFORNIA  OILFIELDS,  LIMITED. 
This  company  bounds  onwards  from  one  stage  of  prosperity  to 
another,  and  in  1907  earned  a  profit  of  4' 7'. 553.  making  with 
the  47'6  brought  forward  4172.269  available  for  distribution 
out  of  which  the  dividend  upon  the  company's  share  capital  i 
made  up  to  40  per  cent,  for  the  year  by  a  final  payment  of  25 
per  cent.,  all  tax  free.  Then  4io.ooo.  O'"  the  same  as  a  year 
ago,  is  added  to  the  reserve  fund,  and  the  carry  forward  is  in- 
creased by  47,553  to  48,269.  This  is  a  remarkable  feat  when 
the  increase  in  capital  is  taken  into  account  and  when  amongst 
the  expenses  we  find  46,7^5  representing  forfeited  option  money 
written  off  current  revenue  because  a  proposed  purchase  was  not 
completed.  The  production  of  petroleum  in  California  continues 
large  and  the  company  last  year  turned  out  830,708  barrels 
more  than  in  1906,  the  total  being  3,242,942  barrels.  It  has  now 
59  producing  wells  and  a  number  of  new  wells  are  being  drilled. 
A  laig''  amount  of  work  has  been  and  is  being  done  in  recon- 
structi,  •;  wells  controlled  by  private  owners,  bringing  them  into 
efficient  condition.     Other  reorganisations    are   also   in  course 
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execution  which  will  'oncentrate  management  and  result  in 

vings  and  economy.     These  developments  and  readjustments 

ave  implied  large  capital  expenditure  and  increased  the  amount 

arried   as   assets  in   the   equipment   and   development    account 

,nd  in  the  operating  stores  account.     All  this  expenditure,  how- 

;er,  seems  to  have  been  amply   justified,   for  the   profits  on 

orking,    after   providing   for    depreciation    and    administration 

id    management  charges   in   California,   show  an  increa.se   of 

108,177    at   .1^206,757.     Interest   and    transfer   fees   also   yield 

■3,652  more,  or  over  ^'5,700  in  all,  so  that  altogether  the  revenue 

as  up  _^iii,829,  against  which  expen.scs,   including  the  forfeit 

Iready   iiuenticmed,   rose  by   ;^I4,6S8,   leaving  ^97,140   more   as 

distributable  revenue.     In  the  balance-sheet  there  is  a  credit  of 

.^43715""  against  share  premiums,  which  is  more  than  the  total 

laid-up  capital  of  £,iH^,ono.     .Sundry  creditors  are  owed  ;i'38,047, 

,nd  .sundry  debtors  owe  the  company  ^^37,166.     Investments  are 

tered  at  cost  ;{^3o,456  and  were  worth   /.'28,4i5  on  December 

,    but    there    is   still    ^^30,447    representing    discount    and    ex- 

nses  on  the  new  issues  of  shares  and  debentures  carried  in  the 

alance-sheet  as  an  asset.     It  is,  however,  being  rapidly  reduced, 

d  ;^'i 5,224  was  written  off  it  out  of  the  year's  proifits.     Bills 

receivable  and  cash  amount  to  /'8i,587,  and  the  position  looks 

■onderfully  strong. 

THE  INDUSTRIAL  AND  GENERAL  TRUST. 
When   we  examine   the   list   of  this   company's    multitudinous 
vestments   faithfully   arranged   at   the  end  of   the   report   it   is 
ipossible    to    avoid    thankfulness    that   the   trust    is    under   no 
cessity  to  realise  a  good  many  of  its  possessions.     Not   that 
,ey  are  bad,  but  many  of  them  must  be  quite  unmarketable  in 
iresent   circumstances,   and  on   some  there  must  be  severe  de- 
eciation.     For  all  that  the  list  embraces  .such  a  multitude  of 
lifferent  securities  that  we  can  believe  the  directors  when  they 
isure  their  shareholders  that  the  market  values  at  the   date  of 
e  balance-sheet  of  such   of  the  investments  as  are  quoted   in 
e  official  list  of  the  London  Stock  Exchange  (more  than  two- 
irds  of  the  whole),  and  the  estimated  values  of  the  securities 
ot   there  quoted   .show   the   aggregate  amount   at   which    they 
land  in  the  balance-sheet  to  be  fully  represented.     There  is  no 
rust  known  to  us  more  catholic  in  its  affections  than  the  Indus- 
trial and   general,  and  a  certain   proportion   of  its  holdings   of 
shares  probably   represent  comparatively  little  cash   disbursed. 
At  any  rate  in  the  year  1907  the  income  earned  was  jfi  1,574  "P 
«t  ;^i4i,i67,  but  the  increase  comes  from  the  increased  invest- 
ents,    product   of   the  additional   ^'250,000   in   4^^    per   cent, 
imulative  preference  shares  issued  in  July  last  at  5s.  per  share 
iremium  and  now  converted  into  stock.    The  balance  of  profit  on 
ealisations  was,  on  the  other  hand,  ;C3"i948  down  at  ;£io,328,  but, 
iS  the  directors  say,  this  is  necessarily  a  most  fluctuating  source 
if  gain,  and  the  second  half  of  last  year  at  least  was  certainly 
o  time  in  which  to  realise.     A  year  ago  the  revenue  was  .swollen 
ly  ;i3,85i,    representing  special   disbursements   recovered,    but 
ere  is  no  item  of  that  kind  in  the  accounts  for  1907.     It  follows 
'that  the  total  revenue  of  ;^i5i,62o  is  ^^23,268  lower  than  that  of 
the  previous  year,   and  the  nett  balance  of   ^^105,609  left  after 
aying  the  debenture  interest  and  all  working  expenses  shows  a 
ecrease  of  ^^24,774.     The  directors,  however,   are  able  to  make 
p  the  dividend  on  the  ordinary  stock  to  7  per  cent,  for  the  year, 
icluding  a  bonus  of  i  ]>er  cent.,  which  is  the  same  as  the  pay- 
ent  for  1906,  but  they  only  carry  ^^25,000  to  the  reserve  fund 
igain.st  ^^50,000  a  year  ago,  so  that  the  balance  carried  forward 
;f2,828  up  at  ^38,168,  but  the  preference  dividend  tiKik  ;f6,53i 
ore.     With   the   addition    now  made    the  total   of  the   reserve 
fund     is    ^'275, 000,     and     ^^150, 000     of     that     is     invested     in 
trustee  .securities,  a  total  always  kept  up  to  the  book  valuation 
"ly  fresh   purchases.     In  the  balance-sheet  the  general   invest- 
ent  list  foots  up  to  ^2,488,870  and  the  trust   has  .1^06,332  en- 
tered   as   loans,    advances,    and    sundry   assets.     Ca.sh    stood   at 
^41,726,    and    there   is   a    cross   entry   representing   liability    in 
res[)ect  of  instalments  payable  and  calls  made  but  not  yet  due 
to  the  amount  of  ;^39,oi5.     Tremiums  received  on  the  issues  of 
conversion  and  preference  shares  amount  to  ;ii7,7i5,  and  pur- 
'lases  for  future  settlement  are  entered  at  ;fio,20o,  while  sales 
r   future  settlement   figure   for  only   ;£i,998.     It   is    added   in 
note  that  in  addition  to  the  amount  of  ;f2i,3i7   not  yet  pay- 
ible  in    respect  of  debentures  and  debenture  stocks  subscribed 
tor,   the  trust   is  contingently   liable  for  ;£3i,359   in   respect   of 
ihares  held  not  fully  paid  up,  and  for  a  sum   estimated  not  to 
xceed  /^2o,ooo  in  respect  of  business  in  course  of  completion. 
UNITED    STATES    AND    SOUTH    AMERICAN    INVESTMENT 
TRUST    CO.,     LIMITED. 

The  full  effect   of  the  addition   to  this  company's   resources 
through  the  issue  of  ^^loo.ooo  4J.4  per  cent,  debenture  stock  was 
ot  felt  during  the  year  ended  April  4  when   the  total  income 
torn  all  sources  increased  by  ^^2,625  to  ^58,846.     On  the  other 
land  ;^i,8o()  had  to  be  found  for  interest  on  the  new  stock  and 
ter  providing  for  administration  charges  the  improvement  in 
tt   profits   wa.s  only  £'07^   at  .1^39,547.     The   dividend   on  the 
ireferred  stock   having  been  paid  the  deferred  stock  again  re- 
lives 4%  per  cent,  and  another  ;f  5,000  is  transferred  to  capital 
serve,  leaving  the  larger  balance  of  £1,442  to  be  carried  for- 
ard.     In  addition  to  the  ;{.5,o<xi  from  revenue  the  capital  re- 
rrve  was  increased  by  ^^5,116  from  profits  on  change  of  invest- 
ents  after  deducting  discount  and   expenses  of  issue   of  the 
icond  debenture  stock,  but  ;^9,533  was  written  off  for  deprecia- 
ion  of  .securities,  so  that  on  balance  the  fund  is  only  ;£583  up 
It  ;f29,24q.     The  total  inve-stments  stand  in  the  balance-sheet 
at  ^1,263,800,  but  the  trustees  state  that  owing  to  the  universal 
fall  in   the  market   price  of  securities  there  was  a  depreciation 

Ion  April  4  of  5'/^  per  cent.  This  is  considerably  in  excess  of 
Ihe  amount  of  the  reserve  fund,  but  the  position  on  the  whole 
Is  better  than  might  have  been  expected. 


ALLIANCE    TRUST    CO.,    LIMITED. 

Nett  revenue  from  investments  for  the  year  ended  January  31 
amounted  to  ^^126, 440  or  an  increase  of  .(£3,922  and  miscellaneou* 
receipts  gave  ;£7i  more  at  £t<)T,  but  as  the  sum  brought  forward 
was  slightly  smaller  the  total  income  was  £'i,^S  "P  *'  .;C'^>49°- 
After  providing  for  managenjent  and  foreign  charges  and  taxes 
and  writing  off  £i,":iS  for  expenses  of  debentures  the  amount 
available  was  ^  115,801  out  of  which  interest  on  borrowed  money 
took  £22,ii^i)  compared  with  ;£23,i3i  in  the  previous  year.  The 
directors  now  propo.se  to  increase  the  dividends  on  the  ordinary 
shares  and  "A"  stock  by  1%  per  cent,  to  12,  and  in  order 
to  do  so  they  reduce  the  appropriation  to  reserve  by  ^2,500  to 
/25,ooo  leaving  ;£i,g56  to  be  carried  forward.  No  list  of  securi- 
ties is  given,  but  the  total  after  deducting  the  contingent  fund 
is  ;£2, 21 1,686  and  the  position  seems  eminently  satisfactory  as 
the  auditors  certify  that  the  present  valuation  shows  an  excess 
over  the  aggregate  amount  in  the  balance-sheet.  The  extinction 
of  the  uncalled  liability  ujMn  25,000  ordinary  shares  continues 
to  make  satisfactory  progress,  and  at  the  close  of  the  year 
14,814  shares  had  been  paid  up  and  converted  into  £v),U7S,  "A" 
stock  and  ;^ii8,si2  4  per  cent,  preference  stock.  .Since  then 
anothnr  i.o;o  shares  have  been  paid  up  or  arranged  to  be  paid 
up. 

MELBOURNE   TRUST,    LIMITED. 

A  very  large  decrease  is  exhibited  in  the  realisation  of  pro- 
perties during  the  past  year,  the  amount  of  ^54,880  comparing 
with  £i\-],(yo(j  in  the  previous  year.  Actual  receipts  in  respect 
of  these  and  previous  sale.s,  however,  are  only  ;£4.o'm  lower  at 
;i57,ooo.  The  result  of  the  year's  operations  has  been  an  in- 
crease of  ;£i5,757  as  compared  with  £},\,<)2-),  in  realisation  re- 
serve account.  Adverse  weather  has  affected  both  sheep  stations 
and  sugar  estates.  None  the  less  nett  profits  for  the  year  show 
an  increase  of  ^£6,040  at  ;£i5,965  with  £\,4^^  brought  forward 
and  £\,otx>  transferred  from  dividend  equalisation  reserve  the 
available  sum  of  ^18,394  is  produced.  Out  of  this  a  dividend 
of  3d.  per  share,  slightly  over  6  per  cent.,  is  paid  as  against 
2d.  for  1906  and  /i,3ii,  subject  to  income-tax,  is  carried  for- 
ward. Gross  receipts  amounted  to  ;f34,6o2  including  .£3,103 
from  sheep  and  sugar  properties  and  expen.ses  including  deben- 
ture interest  ^6,413  to  /i8,637.  Property  is  taken  at  ^364,362, 
but  as  explained  in  the  1906  report  more  nearly  approximates 
^^532, 000.  Purchasers'  balances  outstanding  are  £108,349, 
money  on  loan  amounts  to  £37,820,  London  investments  to 
/8,656  and  ca.sh  £22,696.  The  debenture  debt  has  been  reduced 
during  the  year  by  £38,886,  making  a  total  of  £241,792  so 
redeemed  ami  leaving  £150,693  outstanding  at  December  31  last, 
while  £56,700  has  since  been  extinguished.  Realisation  reserve 
account  now  stands  at  £89,637,  including  £i5,7S7  added  during 
the  year  and  dividend  equalisation  fund  at  ^2,500  after  trans- 
ferring £1,000  to  profit  and  loss  account. 

ANGLO-AMERICAN    DEBENTURE    CORPORATION. 

Last  year  ended  .March  31  was  a  bad  one  for  this  company, 
whose  gross  earnings  were  £15,480  down  at  £81,962.  Expenses 
went  up  in  various  directions,  with  the  result  that  the  nett 
profit  balance  of  £44,797  was  £20,994  less  than  that  of  the  pre- 
vious year  There  were,  however,  amongst  the  oiitgoings 
2^1,851  representing  expenses  in  connection  with  the  issue  of 
debenture  stock  and  £3,000  was  written  off  as  loss  sustained  by 
securities  which  were  written  down  in  1894.  Interest  on  de- 
benture stock  and  loans  took  £20,941.  The  company,  how- 
ever, paid  a  dividend  of  7  per  cent,  upon  the  ordinary  stock 
as  compared  with  loj  per  cent,  in  the  previous  year,  but  £9,021 
less  at  £6,988  was  written  off  as  depreciation  on  investments 
and  nothing  at  all  was  carried  to  reserve  against  £2,000  a  year 
ago.  The  balance  to  be  carried  forward  was,  therefore,  only 
a  few  pounds  less  than  the  balance  brought  in  at  £3,337-  TJ>e 
balance-sheet  indicates  that  the  amount  of  money  sunk  in  in- 
vestments, taken  at  cost  or  under,  has  increased  during  the  year 
by  £9S>>63  to  £1,367,017,  and  it  is  noted  that  there  is  a  depre- 
ciation on  these  inve.stments,  for  which  apparently  no  provision 
has  been  made  for  last  year  beyond  the  small  amount  jost 
mentioned,  which  brings  the  depreciation  provision  up  to 
£26,000,  and  the  reseri-e  of  ;£i24,ooo.  Altogether  £150,000  is 
thus  accumulated,  and  we  should  very  much  doubt  whether  this 
amount  covers  the  .shrinkage  in  price.  No  full  li.st  of  the  in- 
vestments is  eiven,  but  59  per  cent,  of  the  total  is  in  United 
States  securities,  an  increase  of  i  per  cent,  on  the  previous 
year,  28  per  cent,  in  Mexican,  South  American,  and  other 
Foreign  securities,  or  2  per  cent,  more,  while  the  decrease  in 
British  and  Colonial  securities  has  been  3  per  cent,  on  the 
year.  It  is  noted  in  the  balance-sheet  that  there  is  a  contin- 
gent liability  in  respect  of  shares  not  fully  paid  up  and  on 
transactions'  not  completed,  but  the  amoant  of  this  liability 
is  not  mentioned. 

CAR   TRUST  REALISATION   CO.,   LIMITED. 

The  revenue  from  interest  received  and  accrued  during  the 
year  ended  December  31  amounted  to  £27,726,  and  showed  an 
apparent  decrease  of  £690,  which  is  no  doubt  due  to  the  fact 
that  the  previous  report  covered  a  period  of  just  over  14  months. 
Expenses  were  reduced  by  £2,551  to  £4.799'  ^J"'  debenture 
interest  took  £394  more  at  £10,000,  and  the  nett  profits  were 
£1,476  better  at  £12,927.  Adding  £3,026  brought  forward,  the 
disposable  surplus  was  £15,953,  out  of  which  two  instalments 
of  interest,  aggregating  36s.  6d.  per  cent.,  have  been  paid  on 
the  income  bonds,  and  £2,653,  representing  interest  aixrued 
but  not  received,  is  carried  to  the  new  account.  Further  realisa- 
tions of  investments  and  loans  taken  over  from  the  Car  Trust 
Investment  Company,  amounting  to  £34.7'0'  I'a^"*  ***"  made, 
reducing  this  item  to  £920,575,  and  in  their  place  new  invest- 
ments and  loans  have  been  increased  by  ^^40,264  to  ^^88,083, 
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while  cash  balances  are  ;^4,355  down  at  ;^  15,619.  The  share 
capital  is  ;f329  larger  at  ^^22,777  and  income  bonds  have  been 
issued  to  the  extent  of  £(),obo,  bringing  the  total  up  to  ;^7i4,i20, 
but  these  operations  merely  represent  the  liquidation  of  an  equal 
amount  of  the  purchase  consideration  for  the  assets  acquired. 
The  balance  outstanding  on  this  account  is  now  ^£25,603,  which 
is  to  be  satisfied  in  a  similar  manner  by  the  allotment  of  fully 
paid  income  bonds  and  ordinary  shares. 

THOMAS  TILLING,   LIMITED, 

This  company's  accounts  are  made  up  to   December  31,  and 
might  surely  have   appeared  earlier  in  the  year,  but  it  is  quite 
easy  to  understand  why  the  directors  should  be  in  no  particular 
hurry,  for  the  exhibition  made  is  a  lamentable  one.     The  profit 
for  the  year  was  onlj'  ^3,221,   which  is  just  ;^24,8og  less  than 
that   of  the   previous   year,    so   that   the   directors   are  not  only 
quite  unable  to  pay  any  dividend  on  the   ordinary  shares,  but 
have  only  ;^ii.i85   left   after   paying   the    dividend   on  the  pre- 
ference shares,  and  even  this  could  not  have  been  done  had  not 
;^27,464  been   brought  forward  from  the  previous  year.     Gross 
earnings,  however,  were  only  ;^i 2,559  down  at  ;f 434, 304.     This 
is  exclusive  of  various  minor  items  from  advertising,  discounts, 
interest   on   investments    and   transfer  fees,    which   brought   the 
entire  revenue  of  the  year  up  to  ;^439,3q2.     Working  expenses, 
however,   were  considerably  higher  at  ^436, 171,   and  the  direc- 
tors say  that  the  principal  causes  of  this  were  the  abnormally 
high   price   of   corn,   especially   during   the   second   half   of   the 
year,    and   very    unseasonable    weather.     The    omnibus    section 
was  also  unprofitable,  and  had  it  not  been  for  the  jobbing  busi- 
ness the  exhibit  would  have   been  much  worse.     There  is,  un- 
happily, nothing  in  the  report  to  excite  hope  that  the  display 
for  the  current  year  will  show  improvement,  although  the  direc- 
tors state  that  the  motor  omnibuses  owned  by  the  company  have 
been  brought  to  a  high  state  of  efficiency.     Are  they  yielding  a 
profit?      Nothing    beyond    the    heavy   special   outlays   has   been 
written  off  for  depreciation  either  on  the  motor  or  horse-drawn 
vehicles  for  the  past  year,  and  the  diminution  in  the  book  value 
of  the   stock    of  horses   hardly   seems   commensurate    with    the 
statement  that  the  amount  of  the  horse  stock  has  been  reduced 
in  proportion   to   the   substitution   of  motor  %'ehicles    for  horse- 
drawn.      Thus,     at     the     directors'     valuation,     horses    are     at 
y?2i7,425,   only  ^^6,903   less  than   a    year  ago.   and   there  is   an 
increase  of  ^16,701  in  the  valuation  of  horse-drawn  and  motor 
vehicles  at  cost,  less  depreciation,  the  total  being  now  ;^65,558. 
Moreover,   goodwill    and   omnibus    "  times "    still    figure   in   the 
balance-sheet  at  ;^ii7,ooi,  in  spite  of   the  fact  that  ;^35,ooo  in 
shares  was  transferred  by  the  directors  to  trustees  for  the  com- 
panj'  in  order  to  wipe  out  the  "  times  "'  item.     Cash  is  moderate 
at  ;Ji2,457,  but  debtors  owe  the  company  £^2, 262  nett,  which 
seems  rather  a  large  sum  against  the   ;^38,584  due  by  the  com- 
pany to   trade   creditors.     It   also   owes   _^i4.i46   on    loans   and 
interest,  and  the  debenture  debt,   including  interest,  is  ^76,500. 
The  business  is  thus  clogged  more  or  less,  but  we  should  not 
say  that  it  is  in  a  hopeless  position,  only  its  capital  account  will 
have  to  be  severely  pruned  and  much  revenue  devoted  to  writing 
down   before   it   can   be  brought    into   a  really  strong  position. 
What  is  the  use  of  transferring  ^1,500  to  reserve  on  a  capitalisa- 
tion  of  ^475.000  exclusive  of  debenture  and  other  debts?     Had 
adequate    provision    for   depreciation    been    made,    would    there 
have  been  any  money  for  the  preference  dividend? 

DUDLEY,  STOURBRIDGE  AND  DISTRICT  ELECTRIC  TRACTION 
CO.,    LIMITED. 

Gross  receipts  for  the  year  ended  December  31  amounted  to 
^^46,254  of  which  power  and  running  expenses  took  ;^I5,I32,  re- 
pairs and  maintenance,  including  ^2,000  put  to  renewals  ac- 
count, ^'9,756,  and  administration  charges  £Af'ii~-  Deducting 
debenture  and  other  interest  and  preference  dividend  and  add- 
ing ;^i,o5o  brought  forward  the  available  surplus  was  ^^'7,949, 
cut  of  which  the  sinking  fund  and  depreciation  reserve  get  £1,000 
each  and  a  dividend  of  5  per  cent,  is  paid  on  the  ordinary  shares 
leaving  £i)4()  to  be  carried  forward.  Purchase  of  the  old  line 
stands  at  its  original  figure  of  ;^58,i32  and  ;^3i7,i2o  has  been 
spent  on  electrical  construction,  making  a  total  of  £^ys,,2e^2,  and 
against  this  the  reserves  of  various  kinds  amount  to  ;^36,o5o  or 
about  gJ-2  per  cent.  Of  this,  however,  only  ^^9,612  is  repre- 
sented by  investments.  In  addition  to  a  paid-up  capital  of 
/,2oo,ooo  and  a  debenture  debt  of  ;^85,2oo  the  company  owes 
/J59,ooo  to  the  Birmingham  and  Midland  Tramways  for  balance 
of  purchase  price  of  the  Kinver  Light  Railway.  Creditors  come 
to  Vjn,9or  against  ;^i,o9i  due  by  sundry  debtors,  £2,<)2i^  in  stores 
and  ;/^5,634  in  cash,  so  that  the  position  is  hardly  a  comfortable 
one  and  the  balance-sheet  is  not  improved  by  the  appearance  as 
an  asset  of  ;^3.853,  cost  of  Dudley  arbitration  proceedings.  The 
appeal  of  the  Dudley  Corporation  to  the  House  of  Lords  on  the 
S[)ecial  case  as  to  the  basis  of  the  purchase  of  Light  Railway  No. 
5  was  decided  in  its  favour,  with  the  result  that  the  company  will 
receive;^ 1 6,028  less  than  if  the  line  had  been  purchased  under  the 
Light  Railways  Act,  but  the  rent  to  be  paid  under  the  lease  will 
be  correspondingly  reduced. 

WOLVERHAMPTON  DISTRICT  ELECTRIC  TRAMWAYS, 
LIMITED. 
The  revenue  from  all  sources  for  the  year  ended  December  31 
amounted  to  ;^25,i25  and  after  providing  for  debenture  interest 
and  all  charges,  including  pi'3,714  for  repairs  and  maintenance 
and  ;£i,ooo  put  to  renewals  fund,  the  nett  profits  were  ;^'2,622. 
Adding  ;^547  brought  in  the  total  available  was  ;^3,i66,  out  of 
which  ;^5oo  is  transferred  to  depreciation  and  reserve  and  the 
ordinary  shares  receive  a  dividend  of  i  J4  per  cent,  leaving  £2(si^ 
to  be  carried  forward.  In  view  of  the  fact  that  ^^9,086  will  be 
received  from  the  Dudley  Corporation  as  the  purchase  price  of 


the  company's  lines  in  Dudley  the  directors  have  not  thought  it 
necessary  to  set  aside  anything  for  sinking  fund.  That  fuiid 
stands  at  ;^2,673  and  other  reserves  come  to  £->„lbl  or  ^^6,440  in 
all  against  a  capital  outlay  of  £if>/^,')i,^,  or  about  2"^  per  cent., 
which  does  not  seem  over  liberal.  Liabilities  to  creditors 
amount  to  ;/?6,6o4,  but  the  company  is  not  so  badly  off  as  it  has 
£6,472  in  cash  and  ^458  due  to  it,  while  its  investments  are 
valued  at  ^'3,121. 

SHAW,    SAVILL,    AND    ALBION    COMPANY. 

The  accounts  of   this  shipping  company  do  not  tell  us  much, 
but  in  this  respect  thev  are  not  worse  than  most  shows  of  the 
kind.     Still,  we  should   like  to  see  an   exhibit  of  the  fleet  and 
tonnage,    so  as   to   have    some    means   of    judging   whether   the 
valuatioo  is  a  prudent  one.     This  is  the  more  necessary  because 
every  year  the  total  mounts.     In  1907,  for  instance,  ^38,562  was 
added   to  the  fleet   valuation   after   deducting   depreciation    and 
vessels   sold   during  the   year.        This   brings    the   total    up    to 
^724,843.     The  directors,  however,  are  able  to  pay  5  per  cent, 
dividends   upon   both    the   preferred    and    deterred   shares   with 
^3,255  left  to  carry  forward.     Profits  came  to  ;t22,793,  and  of 
this    /io,ooo   was   carried    to   the   renewal,    repair,    and   boiler 
fund,   and  ^2,500  to  the  insurance  fund,   in  addition  to  depre- 
ciation, whose  amount  is  not  mentioned.'    In  the  balance-sheet 
bills  payable  amount  to  £36,4H()  and  debts  due  to  the  company 
to  /'si.giS.     Cash,  bills,  and  debts  due  to  the  company  together 
foot  up  to  £68,720,  which  is  about  ;ii5,8oo  less  than  the  same 
items    amounted   to    a   year   ago.        In    addition   to   the   above- 
m.entioned  bills  payable,  moreover,  the  company  owes  ^93,860, 
and  its  total   reserve   funds,   including   ^20,000  of    a    dividend 
equalising   fund,   and  the  above-mentioned  renewal,   &c.,  fund, 
stand  at  only  ^110,000.     The  business  is  none  the  less  a  good 
one,  carefully  worked,  as  the  absence  of  any  mishap  of  conse- 
quence proves,  and  the  fleet  is  being  strengthened  by  new  vessels, 
of  which  one  has  been  delivered  and  made  her  first  voyage. 
WILLIAM   GRIFFITHS   AND   CO.,   LIMITED. 
The  hopes  raised  a  vear  ago  that  this  company  had  seen  the 
worst  have  been  rudely  dispelled,  and  it  is  once  more  faced  with 
a   serious  loss  as  the'  result  of  the  trading  for  the   12   months 
ended    October  31.     For  this   outcome   the  directors  blame  the 
depression   in   trade,   which   they   say   was    the   worst    ever   ex- 
perienced,   owing    to    municipal     authorities     continuing     rigid 
economy  and  to  both  public  and  private  work  being   curtailed 
through  the  state   of  the   money   market.     Very  little   construc- 
tional work  was  done,   and  gross  profits  fell  off  by  ;t5.»3o  '» 
/.'i7,i52,    against    which   trade   expenses,    salaries,   maintenance 
of  plant,  and  other  charges  were  reduced  by  7:2,247  to  £iy,Soi, 
leaving  a  loss  of  ^^349  compared  with   a  profit  of   £3.240-     In- 
terests and  transfer  fees  produced  £31$,  but  directors'  fees  and 
managing  director's  salarv  took  /'i,5'»,  insurance  on  managing 
director's  life  cost  ^^131,  and  with  £28  for  income-tax  the  deficit 
for  the  year  was  increased  to  £1,6^3,  of  which,   it  is  explained, 
/i,ooo  is  due  to  debts  brought  forward  which  have  since  been 
S>und   to  be    irrecoverable.       This   loss   is   added   to   the  debit 
balance   brought   forward,    making  a   total   of   /i 5^860   without 
taking  into  account  the  three  years'   arrears  of  preference  divi- 
dend, and  the  position  of  the  company  appears  to  be  well-nigh 
hopeless.     Sundrv  creditors,  it  is  true,   are  ;^3'.258   smaller  at 
/Jo6e,4,    and   no'thing   is   now  due   in   bills   payable  compared 
with  /6,4ii   a  year  ago,  but  these  reductions  have  only  been 
made   possible  by  decreases  of  ;{:26,i26  to  /4.638  in  cash  and 
investnients   and   ;C7.>38   to   /77.618   in   sundry   debtors         Fhe 
settlement    of  questions  on  amounts  in   suspense  or  subject  to 
dispute  has  brought  this  item  down  by  ;f  10,270  to  ;£  18, 578,  but 
other  debtors  are  higher  with  the  result  just  stated.     \\oTV5ia 
progress  are  valued  at  ^£8,452  or  ^20,848  less,  but  another  £866 
has  been  spent  on  an  uncompleted  tramway  scheme,  making  a 
total  under  this  head  of  ;f4,77i.  and  stocks  have  risen  by  ^3.073 
to   /49,o87.     Goodwill  stands  at  the  old  figure  of  ;64<3>733.  the 
Guernsey  and  Griff  quarries  show  a  decrease  on  balance  of  /.910 
at  /7i,TOo,   and  plant,   machinery,  &c.,   is  only  /196  down   at 
/:i4,20i,  acainst  which  the  reserve  remains  at  /ii,84",  but  it  is 
some  satisfaction  to  note  that  the  amount  is  separately  invested 
in   Consols  even    although  these  are  taken  at  about  92.        iUe 
directors  are  hopeful  that  the  current  year  will  bring  about   a 
change  in  the  company's  fortunes,   as  negotiations  are  in    pro- 
cress  for  a  considerable  quantity  of  construction  work,  and  it  is 
also  expected  that  the  improved  state  of  the  money  market  will 
enable  municipal  authorities  to  take  in  hand  some  of  the  much- 
needed  repairs  of  the  public  roads  and  highways. 

BRITISH  SOUTH  AFRICAN  EXPLOSIVES  CO.,  LIMITED. 
Up  to  the  end  of  October  31  last,  when  this  company  s  year 
ends,  no  trace  of  anything  like  a  crisis  was  visible  in  its  ac- 
counts. On  the  contrarv,  the  trading  profit,  interest  receipts  and 
other  income  was  i:ii.i24  up  at  ;^i59.i47.  and  including  other 
items  of  income  the  gain  on  the  entire  revenue  of  ^  160,612  was 
/ii  289  Of  this  increase  an  additional  ;C2.336  at  ;t3o.»2o  was 
written  off  for  depreciation,  and  ;f  2,852  more  went  to  the  work- 
men's insurance  and  compensation  fund,  while  other  items  of  out- 
going  increased  slowly,  so  that  the  free  balance  of  ^^94.335  *as 
onlv/5  561  higher.  The  balance  brought  in,  however,  amounted  to 
/57  252  or  £i7,27S  more,  so  that  the  directors  can  comfortably 
pay 'the  5  per  cent,  dividend  upon  the  share  capital  of  /i, 100,000 
now  made  into  stock  and  have  ^^96.586  left  to  carry  forward  or 
/39,334  more  than  was  brought  in,  and  ^£56.609  more  than 
the  undistributed  balance  of  two  years  ago.  Such  prudent 
management  is  much  to  be  commended,  m  view  of  the  ap- 
proaching end  of  the  company's  monopoly.  Extremely  sevCT© 
competition  is  looked  for  this  year  when  the  contracts  of  the 
company  with  the  mines  expire,  and  the  directors  are  busy  en- 
deavouring to  get  railwav  rates  on  raw  materials  substantially- 
reduced,  as  well  as  in  effecting  other  changes  calculated  to  put 
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Ihern  at  least  on  an  equality  with  their  competitors.  This  is  the 
unly  explosives  nianufacluriiij^  company   irT  the  Transvaal,   but 

^>vhen  the  new  order  of  things  is  established  competition  from 
pther  quarters  will  become  keen.  The  Transvaal  Government, 
however,  apipears  to  l>e  alive  to  the  danger  affecting  their  local 
manufactory,  and  will  doubtless  do  everything  possible  short  of 
j:oddling  a  monopoly,  which  cannot  be  regarded  as  wholesome,  in 
Order  to  enable  the  company  to  hold  its  ground.  Urgent  repre- 
entations  have  been  made  to  the  Government,  the  directors  say, 

Kjn  behalf  of  this  company  that  '■  the  very  grave  injury  done  to 
our  interests  may  become  quite  irreparable  "  if  the  |)resent  rail- 
way tariff  be  not  quickly  revised.     That  indeed  is  the  company's 

"only  hope,  because  in  its  origin  it  was  an  unwholesome  De  Beers 
nonopoly. 

NORTHERN    ASSURANCE    COMPANY. 

^  Very  steady  progress  continues  l(j  be  made  by  this  fine  old 
icotch  company.  Its  fire  premium  last  year  amounted  to 
'1,268,468,  being  ^40,510  more  than  that  gathered  in  1906. 
<os.ses  took  £b22,H-;h  or  49.1  per  cent,  of  this,  and  expenses  of 
lanagement  of  every  kind  absorbed  .,^'444, 053,  or  just  35  per  cent. 
If  the  premium  income,  being  i.i  per  cent,  more  than  in  the 
previous  year.  The  losses,  however,  were  much  below  the 
oarage  experience  of  the  company's  since  it  began  business,  for 
lat  was  58.7  per  cent.,  or,  including  its  provision  for  losses  on 
current  risks,  fii.i  per  cent.  After  setting  aside  ^^'634, 254,  being 
-3  per  cent,  of  the  jircmiums  of  the  year,  which  is  ^^30,255  more 
lan  the  amount  bnmght  forward  at  the  end  of  the  previous 
•^ar,  the  balance  of  profit  and  loss  is  ^'181,284.  In  the  life 
jpartment  the  accepted  new  insurances  yielded  ;^'i  1^,887  of  new 
inual  premiums  and  ;{,8,g6c;  of  single  premiums,  the  total 
remium  income  of  the  year  being  £28^,327.  Interest,  &c.,  in 
lis  department  gave  /i38,i48,  so  that  the  total  income  was 
[4-i7.475.  •lid  of  this  amount  claims  absorbed  ^283,807,  of  which 
(84,022  was  for  endowments  and  endowment  assurances  payable 
iring  life.  Expenses  of  management  were,  as  usual,  limited 
10  10  per  cent,  in  the  life  department  and  5  per  cent,  in  the  en- 
dowment department.  In  the  annuity  branch  ^76,834  was  re- 
ceived for  annuities  sold,  and  at  the  end  of  the  year  the  funds 
of   the    life   branch   amounted    to   ^^'4, 816,467,    an    increase    of 

1^^132,696     on     the    year.      In     the     employers'     liability     and 
^^^eral     accident     section,     which     is     a     new     branch     of 
^^fcsiness,      the      results      were      insignificant.      After      setting 
^^■ide     50     per     cent,      of     the     premiums     of     the     year     to 
^^povide    current   risks   the   employers'    liability   section   gave   a 
profit  of  ;^8  and  the  general   section  a  loss  of  £b6,  but  this  is 
only  the  beginning,  and  in.order  to  strengthen  these  departments 
'"10,000  has  been   set   aside,   half  to   each  of  the  two  accident 
■jcounts  to  form  a  nucleus  of  a  fund.     I'rofit,  including  interest 
-    investments    not    belonging    to    any    of    the    departments, 
lounted  to  ^^'309, 495,   and   the   balance   brought    forward   was 
15. .523-     Out  of  this  /,'22,536  has  been   disbursed   to  purchase 
compensation  and  guarantee  fund  business  and  sundry  other 
larg'es  and  losses  have  been  writen   off,   making  about  .^8,014 
1  all,  while  ^£100,000  has  been   added  to  the  fire  fund,  raising 
to  ;f9<x),ooo,   and   from  a  balance  a  final  dividend  of  £2  per 
lare  has  been  declared,  making  £^  for  the  year,  while  a  third 
instalment  of  5s.   per  share   is   distributed    from   the   life  bonus 
Jogether  with  a  bonus  of  los.  per  share,   making  in  all  ^3  15s. 
the  year  or  gy'A  per  cent,  on  the  paid-up  capital  of  ;^ 300,000. 
le  aggregate  funds  of  the  company,  everything  included    now 
lount  to  ;£7, 535,623. 

SAN   JORGE    NITRATE    CO.,    LIMITED. 

So  far  from  any  improvement  taking  place  in  this  company's 
'Sition,  its  affairs  have  gone  from  bad  to  worse,  and  the  report 
:  the  year  ended  December  31  makes  melancholy  reading.  The 
favourable  conditions  mentioned  in  the  previous  report  con- 
ned  throughout   the  year,   the  material   worked   having  been 
low  grade,  while  stores  were  dear  and  labour  scarce,  with  the 
isult  that  gross  profits  fell  another  ^7,4h9  to  ;^8,867,  this  de- 
cline following  one  of  £12,^^72.     Owing  to  a  drop  in  exchange 
from  i4d.  to  lod.,  the  loss  under  this  head  amounted  to  no  less 
n  ^^5,960  compared  with  about  ;fi,ioo,  and  as  London  office 
lenses  and  income-tax  required  ^3,297   notwithstanding  that 
e  directors  gave  up  ^1,000  of  their  fees,  the  nett  profits,   in- 
liidmg  ^829  or  ;^63  less  from  interest  and  transfer  fees,   were 
■>ly   /.43n   against  i^i  1,574   a  year  ago.     With   ^2,055   brought 
forward   the   available   total   is   only  £2,4c,^,    and   shareholders, 
who  last  year  saw  their  dividend  cut  down  from  7^  per  cent. 
~  3i  per  cent.,  have  now  for  the  first  time  in  the  company's 
tory  to  go  without  a  distribution.     Nothing  has  been  added 
Ihe  depreciation  fund  since   1905,   and   it  may  well  be  ques- 
ned  whether  the  .^50,000  at  which  that  fund  stands  adequately 
'resents  the  wastage  of  the  property  valued  in   the  books  at 
94,265.     Liabilities  to  sundry  creditors  and  on  bills  payable 
lOunt   to   ;^i  1,578  against   ^8,697   due   from   sundry   debtors, 
■  stocks  and  stores  are  valued  at  /24,95o,  and  as  the  company 
;^3o,427  in  cash  its  current  position  is  sound  enough. 

SAN    DONATO    NITRATE    CO.,    LIMITED. 

he  past  year  was  not  a  good  one  for  the  nitrate  industry,  and 
things  considered  this  company  perhaps  did  as  well  as  could 
expected.  Gross  profits  in  1906  showed  a  big  advance  of 
22.552  owing  to  the  large  quota  allotted,  and  all  that  happened 
during  the  past  twelve  months  was  a  set-back  of  .^8,224  to 
/35-223.  Interest  and  transfer  fees  gave  ^^287  less  at  ^57,  but 
the  balance  brought  forward  was  /3,'^37i  smaller  at  /2,q'7?,  and 

I  the  available  surplus  was  only  /38,2i;3  compared  with  /44,m5. 
order,  therefore,  to  maintain  the  dividend  at  15  per  cent,  the 
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;t  7,000  or  ;f  624  less  off  new  m.i'  '       '         '  ■  ans- 

ferred  to  reserve  by  ;^  1,000  to  /  ed 

forward.     After  making  these  ..............  ,..  -,    -  ,     -      -unt 

will  stand  at  ^128,000  and  the  reserve  at  £2o,oiX),  while  there  is 
still  £-]^iyoo  to  be  wiped  out  on  new  machinery  account.  Float- 
ing liabilities  are  ;^i3,4o3  up  at  ;^2i,io3  again&t  which  biili  ie> 
ceivable  and  sundry  debtors  come  to  ;f 20,1 13  more  at  ^38,110 
and  cash  has  risen  by  ;{.6,232  to  ;^i  1,239,  'x't  stocks  have  dropped 

y^y  £\,021  \.Q  £2l,a,\2. 

KIMBERLCV    WATER     WORKS    CO.,    LIMITED, 

So  closely  associated  with  the  interests  of  the  diamond  minA 
it  was  to  be  expected  that  the  accounts  of  this  company  would 
reflect  the  vicissitudes  of  the  diamond  market,  and  it  is  not 
surprising,  therefore,  that  the  sales  of  water  show  a  decrease. 
Although  the  amount  sold  during  the  year  ended  December  31 
has  declined  14J4  million  gallons  to  215,972,700  they  are  still 
over  13  million  gallons  above  the  average  of  the  past  five  years. 
Gross  receipts  were  ;^6i,98i,  including  £i,^}^  interest  on  invest- 
ments, working  expenses  absorbed  ;f2o,395,  the  chi'.'  '  ng 
salaries   and   wages   £'),ibj,   pumping  ^3,454   and  ^^e 

^4,774.     The  three   directors  divide  £i,ioti   and   ;;.    —~    in 

this  country  at  ^  1,782  is  nearly  ;^2oo  more  than  that  paid  in 
South  Africa.  Debenture  interest  and  the  usual  depreciation 
allowances  take  ;f  2,933  leaving  .£32,133  available.  This  sum  is 
applied  as  to  ^12,000  in  writing  off  construction  account,  repeat- 
ing last  year's  reduction,  in  transferring  ;£3,273  to  contin^jency 
fund  and  ;£i,iii  to  investment  fluctuation  reserve  or  practically 
writing  down  investments  that  amount  since  the  fund  is  left 
only  £4  higher  and  in  paying  5  per  cent,  on  the  share  capital 
for  the  eleventh  year  in  succession.  With  the  year's  reduction 
and  the  addition  of  £(>,2o$  works  now  represent  ^344,511.  Pro- 
perty is  valued  at  £g,-04  including  furniture  in  London  and 
Kimberley  taken  at  £1  in  each  place,  so  that  the  allowance  for 
depreciation  in  these  items  must  be  forming  a  hidden  reserve. 
.Stocks  of  coal,  stores,  Ike,  total  ^£12,827,  debtor  and  creditor 
accounts  are  ;^6,2oo  and  ;^4,o38  respectively  ;  investments  at 
present  prices  stand  at  ^^36,938  while  reserves  total  £^S,^Sj  and 
cash  amounts  to  .£51,859. 

CITY  OF  SANTOS   IMPROVEMENTS  CO.,  LIMITED. 

Kevenue  for  the  year  ending  December  31  showed  a  small  in- 
ciea.se  at  ;£5o,264,  but  although  London  expenses  were  £$3° 
higher  at  .£3,559  and  income-tax  took  ;£567  more  at  ;£i,io5  there 
was  .£1,359  less  paid  in  interest,  so  that  the  nett  profit  comes  out 
^560  better  at  ;£45,364.  Adding  the  balance  of  ;£2,63i  brought 
ic  /'47,995  is  disposable.  Debenture  interest  and  preference 
dividend  provided  for,  ;£4,ooo  is  placed  to  reserve,  ;£2,ooo  to 
tiamways  renewal,  both  similar  to  the  previous  allowances,  and 
7  per  cent,  is  paid  on  the  ordinary  shares,  leaving  £3,t2S  '°  8° 
forward.  In  capital  expenditure  /io,785  was  added,  about 
;{,S,ooo  less  than  a  year  ago,  bringing  the  total  to  ;£6o3,ot4.  Plant 
stands  at  ^£24,792.  Stores  ;£48,257.  Hills  receivable  £A,iS3- 
Ciish  .£3,130,  and  debtors  are  ;£2i,222  against  ;£i9,656  owing  to 
creditors.  Various  reserves  and  share  premiums  totalling 
£H3,2ig  are  employed  as  capital,  while  the  note  as  to  liability  of 
600  contos  of  reis  for  tramway  purchase  is  repeated.  To  provide 
fu.nds  for  electrification  of  a  section  of  tramway  and  for  other 
piirpo.ses  an  issue  of  ;£i5o,ooo  debentures  is  being  made.  Gas- 
works, waterworks,  tramways  and  electric  lighting  all  show  aa 
increase  in  business. 

NUWARA     ELIYA    TEA     ESTATES     CO.,     LIMITED. 

Owing  partly  to  favourable  weather,  but  still  more  to  the 
systematic  liberal  cultivation  of  recent  years,  the  crop  for  the 
past  season  rose  by  153,735  lbs.  to  1,601,626  lbs.,  or  the 
largest  ever  gathered  by  the  company.  An  improvement  of 
o.22d.  to  8.463.  in  the  price  and  a  reduction  of  o.4od.  to  4.92d. 
in  the  cost  resulted  in  nett  profits  being  ;£6,ii8  up  at  ;£23,892, 
but  against  this  must  be  put  the  smaller  balance  of  ^£1.090 
brought  forward.  Debenture  interest  and  other  charges  having 
been  met  the  available  total  was  ;£3,U3  larger  at  ^£22,203,  out  of 
which  ;£2,ooo  is  again  written  off  for  depreciation,  but  only 
;£  1,100  or  ;£qoo  less  is  transferred  to  reserve,  after  which  the 
dividend  is  increased  by  i  per  cent,  to  8  and  /3,io3  or  /^2,oi3 
more  is  carried  forward."  Only  a  trifle  was  spent  on  the  estates 
during  the  twelve  months,  with  the  result  that  the  block  account 
is  actually  ;£i,947  down  at  ^£231, 253  against  which  the  reserfo 
now  totals  ^13,600.  Sundry  creditors  have  been  reduced  by 
;£i,787  to  .£'3,465,  and  on  the  other  hand  while  stocks  are  ;£i,543 
lower  at  ;£6,oo2,  debtors  have  risen  by  ;£228  to  /53S,  and  in 
addition  to  an  increase  of  1,407  to  .£2,243  in  cash  balances  the 
company  has  /i6,5o<i  out  in  loans  at  short  call.  A  substantial 
reduction  of  ^^1,093  has  been  made  in  coast  advances,  but  this 
item  can  stand  a  further  considerable  decrease,  see'-"  »'"'  it 
still  totals  ;£6,573. 

PANAWAL    TEA    CO.,     LIMITED. 

The  directors  of  this  company  adopted  a  new  plan  in  dealing 
with  their  crop  for  the  past  year,  and  in  December,  1906,  sold 
forward  the  output  for  the  sea.son  at  an  average  price  of  34 
cents  per  lb.  They  chose  an  unfortunate  time  for  inaugurating 
the  change  as  they  admit  that  but  for  this  contract  the  price 
realised  would  have  been  about  Sd.  better.  As  it  was,  a  modest 
increase  of  4,200  lbs.  to  323,356  lbs.  gave  a  gross  revenue  of 
/7,3!;3  or  /'';04  more,  and  with  a  biggish  saving  in  freight  and 
warehouse  charges,  &c.,  the  nett  proceeds  were  ;£S74  up  at 
;£7,i65.  Tn  addition  /.'8i  was  received  from  the  sale  of  368  lbs. 
of  rubber  at  4s.  4.72d.  per  lb.,  making  a  total  of  £'-^i,f>  against 
/6,2oo.  but  expenditure  in  Ceylon  and  London  rose  bv  ^£506, 
and  although  nothing  had  to  be  written  off  compared  with  ^£55 
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for  loss  on  sal©  of  investments  a  year  ago,  the  nett  surplus  was 
only  £s°5  better  at  ;^i,io8.  Reserve  and  depreciation  are,  as 
usual,  ignored,  and  after  paying  the  preference  dividend  the 
ordinary  shares  receive  4  per  cent.,  or  2%  per  cent,  more,  leav- 
ing £26  or  _^'2o  more  to  be  carried  forward.  Outlay  on  rubber 
was  2,i>49i)  making  the  total  cost  of  the  estates  ^^"24,330  against 
which  the  reserve  is  only  ;^i,8oo,  and  is  all  in  the  business. 
Liabilities  to  creditors,  thanks  to  the  issue  of  the  remaining  pre- 
ference shares,  have  been  reduced  by  ;^82i  to  ^^404,  but  on  the 
other  hand,  while  stocks  are  ^^103  larger  at  ;£822,  cash  has 
dropped  by  .(^'293  to  £^,'^2.  Advances  to  coolies  are  a  trifle 
higher  at  ^1,509. 

SUNNYGAMA  (CEYLON)  TEA  ESTATES  CO.,  LIMITED. 

The  directors  state  that  owing  to  the  wide  planting  of  the 
rubber  throughout  the  tea  there  is  no  apparent  deterioration  in 
the  tea  bushes  so  that  the  gloomy  prophecy  of  the  expert  made 
two  years  ago  has  not  as  yet  been  justified.  As  a  matter  of 
fact,  last  year's  crop  was  better  than  ever,  the  increase  amount- 
ing to  no  less  than  71,974  lbs.  at  1,269,358  lbs.,  and  as  the  price 
realised  rose  by  1.43d.  to  7.1  id.  the  nett  revenue  showed  an 
increase  of  £2,jg()  at  ^^8,569.  With  ;^589  brought  forward  and 
;^4o  from  miscellaneous  receipts  the  disposable  surplus  was 
;^3,02o  up  at  ,^9,198,  and  after  putting  an  extra  ;^i,ooo  at  ;,f2,ooo 
to  reserve  the  dividend  is  raised  from  6  per  cent,  to  10  with  a 
reduction  to  ^.504  in  the  balance  carried  out.  Expenditure  on 
rubber,  apart  from  the  upkeep  of  the  trees  amongst  the  tea,  was 
;^i,753  against  which  ;^'28i  came  in  from  sales,  making  the 
total  outlay  to  date  ;^9,S72,  and  it  is  estimated  that  a  further 
£2,100  will  be  spent  during  the  current  year  while  a  crop  of 
10,000  lbs.  is  looked  for.  Block  account  remains  at  ^^72,490  and 
the  reserve  now  amounts  to  ;^5,ooo.  Creditors  and  bills  payable 
come  to  ;£6,65i  or  ^4,463  more  but  the  overdraft  of  £2,^,%-]  has 
disappeared,  and  on  the  other  hand  stocks  have  risen  by  ;£896 
to  ^^8,098,  sundry  debtors  are  £~^o  up  at  £T.,%T,i,  and  cash  is 
;^6i6  higher  at  ;^i,978.  Advance  account  has  been  reduced  by 
;^'2og  but  is  still  too  large  for  comfort  at  ^^1,733. 

CEYLON      TEA     PLANTATIONS     CO.,      LIMITED. 

Although  the  crop  from  this  company's  own  estates  for  1907 
fell  off  by  18,265  lbs.  to  4,038,635  lbs.  and  56,751  lbs.  less  was 
made  from  bought  leaf,  the  tea  manufactured  for  others  in- 
creased by  81,266  lbs.,  and  the  total  output  was  therefore  7,060 
lbs.  larger  at  4,678,431  lbs.  The  average  price  realised  was 
o.4od.  up  at  8.22d.  and  the  revenue  rose  by  £2,-jc,i  to  ;£i33,o87, 
commissions,  &c.,  brought  in  ^£8,150  or  £\,(j(ii,  more,  and  re- 
ceipts from  coconuts  were  ^^499  up  at  ;^i2,042  as  the  result 
of  an  increase  of  158,022  in  the  crop.  The  rubber  harvested  was 
13,426  lbs.  against  7,132  lbs.,  but  the  price  realised  was  is.  6^d. 
less  at  3s.  9J|d.,  and  with  ;^2,4o6  from  this  source  the  total 
income  amounted  to  ;ii^iS5,685.  Adding  ^8,073  or  ;^i,935  more 
brought  forward  and  ;^23  from  differences  in  exchange,  the  in- 
crease in  revenue  was  ^9,397  at  ^^163, 781,  but  expenses  were 
/■4)235  heavier  at  ;^i09,547,  leaving  a  gain  of  ^5,162  at  ^54,234 
in  nett  profits.  For  the  twenty-first  consecutive  year  a  dividend  of 
15  per  cent,  is  paid,  and  although  ;f  2,000  less  at  £?>,'^ao  is  set  aside 
for  rubber  development  the  directors  resume  their  provision  for 
the  future  by  adding  jf3,ooo  to  reserve  and  writing  off  ^5,000 
for  depreciation,  leaving  ;f 7,235  or  ;^838  less  to  be  carried  for- 
ward. Including  the  present  addition  the  reserve  will  stand  at 
j<,'io9,ooo  against  tea  estates  valued  at  ;/^268,032,  while  against 
rubber  lands  costing  ;£2i,939  there  is  now  a  development  account 
of  ;i'i9,ooo.  Of  the  reserve  ;£ 35,658  is  represented  by  unspecified 
securities  at  cost  and  ;£73,284  is  in  the  coconut  estates. 
Liabilities  on  bills  payable  and  sundry  creditors  have  been  re- 
duced by  ;^i4,87o,  but  are  still  heavy  at  ;f95,95o,  while  on  the 
other  hand  sundry  debtors  are  ;£i,s89  down  at  ;^27,849,  and 
stocks  are  £&,(>(>%  smaller  at  ^30,944,  but  cash  has  risen  by  ^569 
to  ;^2,448.  Advance^?  against  produce  are  ^f  3,252  up  at  £x(),2ii, 
and  advances  to  coolies  have  also  been  increased  to  ;rf  18,353,  but 
against  the  latter  item  there  is  a  reserve  of  ^^4,588.  Excluding 
these  the  free  assets  do  not  seem  to  be  adequate  for  the  com- 
pany's needs,  and  the  directors  propose  at  an  early  date  to  make 
an  issue  of  preference  and  ordinary  shares  on  favourable  terms 
pro  rata  to  the  shareholders    and  the  Ceylon  staff. 

ANGLO-MALAY  RUBBER   CO.,   LIMITED. 

During  the  year  ended  December  31  68,236  trees  were  tapped 
for  a  crop  of  224,778  lbs.  or  about  3.29  lbs.  per  tree  against  an 
estimate  of  150,000  lbs.  and  an  actual  output  for  the  previous 
14  months  of  100,019  lbs.,  but  the  average  price  realised  dropped 
from  4s.  iij^d.  to  3s.  9d.  per  lb.  The  coffee  crop  was  1,084 
cwt.  smaller  at  626  cwt.  owing  to  most  of  the  bushes  having 
been  cut  out  as  unprofitable,  and  the  revenue  from  the  sale  of 
seeds  and  stumps  was  only  ^^3,508  compared  with  ;^6,8io.  Gross 
receipts  from  all  sources,  including  ;^357  from  interest  and 
transfer  fees  were  ;f47,596,  and  after  paying  all  charges,  writing 
off  ;i447  for  depreciation  and  £A'y)  for  preliminary  expenses 
^^27,464  was  left.  Out  of  this  dividends  aggregating  20  per  cent, 
are  paid,  ;f5oo  is  reserved  for  possible  commission  to  the  staff 
in  the  East,  and  ;^3,35o  is  carried  forward.  Expenditure  on 
development  now  amounts  to  ;^30,346,  and  on  buildings  and 
machinery  to  ;^7,544,  making  with  ;^97,6q4  paid  for  the  estates  a 
total  capital  outlay  of  ;^i35,584,  and  the  directors  are  in  too 
great  a  hurry  to  pay  big  dividends  to  have  time  to  spare  for  the 
consideration  of  such  things  as  reserve  funds.  Floating  liabili- 
ties total  ;^23,482,  while  on  the  other  hand  debtors  owe  ^{,'3,126, 
produce  is  valued  at  ;£i7,65i,  and  cash  comes  to  ;^5,752,  but  the 
final  10  per  cent,  now  declared  has  to  be  found  out  of  these 
assets,  and  the  position  is  therefore  not  so  comfortable  as  it 
looks. 


MINOR  NOTICES  OF  COMPANY  REPORTS. 

Alliance  Invest.ment  Co.,  Limited.— A  good  deal  of  realisa- 
tion seems  to  have  been  carried  out  by  this  company  during  the 
year  ended  April  15,  and  the  selling  must  have  been  effected 
with  no  small  judgment  .seeing  that  redemptions  and  sales  of 
securities  during  the  year  resulted  in  a  profit  balance  of  X  11,333. 
Un  the  whole  of  the  company's  investments,  however,  there  is- 
still  depreciation,  although  they  make  a  good  list  upon  the  whole 
with  no  excessive  commitments  in  any  one  class  of  security,  but 
the  better  the  investments  it  is  often  the  worse  the  show.  Re- 
venue altogether,  including  ^^368  received  for  arrears  of  interest, 
came  to  ^^50,928  after  deducting  income-tax,  and  with  £2,^2,(1 
brought  forward  gave  ;^53,37i  for  distribution.  Out  of  this  the 
irrterest  charges  are  met  as  well  as  the  full  dividend  on  the  pre- 
ferred stock,  with  enough  left  to  give  the  deferred  stock  3  per 
cent,  for  the  year,  after  which  ^^'2,102  is  left  to  be  carried  forward. 
This  IS  an  improvement  on  the  preceding  year,  and  the  deprecia- 
tion account  shows  a  considerable  increase  on  the  year  thanks  to 
the  gain  on  redemptions  and  the  transfer  of  2^5, 000  from  revenue. 
At  the  beginning  of  the  year  the  balance  was  ^{,'71,524,  and  at  the 
end  it  is  ^^78,214. 

British  Moss  Litter  Company. — Owing  to  a  slightly  reduced 
tonnage  sold  and  lower  prices  revenue  from  sales  was  reduced 
*9  ^i9'66o,  and  the  income  from  all  sources  for  1907,  including 
/.450  fees  received  by  directors  from  the  I'eat  Moss  Litter  Supply 
Company,  came  to  ;^2o,883.  Expenses,  fees  and  debenture  in- 
terest absorb  ;^4,887,  depreciation  and  wastage  of  moors,  &c.,  is 
allowed  ;^3,5oo  and  ^^  1,000  is  put  to  reserve  tor  minimum  rents, 
leaving  2ii>495,  which  with  £t2()  brought  forward  gives  _£i2,224 
disposable.  Out  of  this  the  ordinary  shares  get  6  per  cent, 
against  7"^  per  cent.,  ;^i,ooo  or  ;f  1,500  less  is  put  to  reserve  and 
£^24  carried  forward,  subject  to  extra  remuneration  of  directors. 
Property  account  with  ^^  1,125  added  for  new  machinery  is  taken 
at  ^^214,184,  cut  peat  and  moss  litter  is  valued  at  ;^37,784  and 
cash  comes  to  ;^io,oo6.  Shares  in  l^eat  Moss  Litter  Supply  Com- 
pany stand  at  cost  ;f4,ooo,  and  Consols  at  cost  ;^'i3,289,  debtors  at 
^^7,642,  and  minimum  rents,  rates  and  insurance  paid  in  advance, 
less  reserve,  ;£2,278.  Debentures  to  the  value  of  ;^'i,2oo  have 
been  redeemed  and  cancelled  during  the  year.  Creditors  want 
;^3,76i  and  reserves  aggregate  now  .£54,450,  but  it  is  intimated 
that  two  of  the  moors  have  been  worked  out. 

British  Assam  Tea  Co.,  Limited. — The  crop  for  1907  was 
practically  the  same  as  for  the  previous  year  at  646,560  lbs.,  but 
the  average  price  improved  by  o.2id.  to  7.84d.  and  gross  receipts 
amounted  to  ^'21,208.  Expenditure  increased  by  ^2,387  mainly 
owing  to  the  addition  of  240  coolies  to  the  working  force,  and 
after  paying  manager's  commission  a  surplus  of  ;£3,866  was  left. 
With  £si^  brought  forward  and  £^2  from  adjustment  of  the 
1906  accounts  the  disposable  total  was  ;£4,436,  out  of  which 
arrears  of  preference  dividend  for  two  years  are  paid  compared 
with  four  years  in  1906,  and  as  these  are  now  wiped  out  the 
ordinary  shares  get  5  per  cent,  and  ;£886  is  carried  forward. 
Block  account  stands  at  the  1904  figure  of  ;£5o,698,  and  it  is 
unnecessary  to  say  that  the  company  has  no  reserves  of  any 
kind.  Liabilities  to  sundry  creditors  and  on  bills  payable  amount 
to  £T,iT)  and  ;if2,3o5  is  due  on  overdrafts,  against  which  tea 
on  hand  is  valued  at  ;i'8,g87,  cash  comes  to  ^^548  and  there  is  an 
investment  of  ^1,000  in  the  Tezpore  Balipara  Tramways.  The 
issue  of  ;i<^i5,ooo  5  per  cent,  debentures  becomes  payable  at  the 
end  of  this  month,  but  the  directors  have  arranged  for  a  fresh 
issue  of  a  like  amount  for  10  years,  which,  however,  will  bear 
interest  at  6  per  cent. 

BuRNSiDE  Tea  Company  of  Ceylon. — Only  a  moderate  in- 
crease of  8,738  lbs.  at  424,834  lbs.  was  obtained  in  1907,  but 
prices  were  higher  and  nett  profits  improved  from  £1^2  to 
;i^i,7i2.  Deducting  the  debit  balance  brought  forward  the  dis- 
posable total  was  ;£i,37i,  but  the  shareholders  derive  no  im- 
mediate benefit  from  the  change  in  fortune.  >?o  provision  for 
depreciation  has  been  made  for  eight  years,  and  under  the  cir- 
cumstances the  directors  deem  it  advisable  to  write  ^'1,000  off 
estates  leaving  £371,  which  is  carried  forward.  Estates  will 
now  stand  in  the  books  at  ;£33,o65  or  about  ;£28  15s.  per  culti- 
vated acre.  Floating  liabilities  are  ^f 2,422  down  at  ;f6,344  and 
on  the  other  hand  stocks  come  to  ^£2,837  or  ^^1,280  more,  debtors 
have  risen  by  .£164  to  ;£i8i  and  cash  is  ^^293  better  at  ^£2,837, 
while  there  is  a  welcome  reduction  of  £'igS  to  ;£i,oo4  in  coast 
advances. 

Canad.a  Life  Assurance  Company. — In  1907  this  Canadian 
life  company's  income  from  premiums  and  capital  paid  in  for 
annuities  was  ^£740, 349,  brought  up  to  ;^i, 049,811  by  interest, 
&c.,  amounting  to  ;£3oq,462.  This  is  an  increase  of  ^^51,768  on 
the  previous  year.  Claims  and  surrenders  absorbed  about 
^^385,000  or  say  52.40  per  cent,  of  the  premium  income,  and 
expenses  and  commission,  leaving  out  of  account  dividend  to 
shareholders,  taxes,  and  loss  on  the  sale  of  securities,  as  well 
as  ;£82.274  representing  the  loss  on  the  market  value  of  securities 
brought  out  by  revaluation,  amounted  to  nearly  24  per  cent,  of 
the  premium  income.  A  complete  list  of  investments  is  ap- 
pended to  the  report,  and  that  is  a  valuable  help  to  the  under- 
standing of  the  company's  position. 

Ceylon  (Para)  Rubber  Company. — During  the  past  year  a 
further  589  acres  were  planted,  bringing  the  total  under  cultiva- 
tion up  to  2,008  acres.  Outlay  on  land  purchase  was  less  than 
estimated  owing  to  the  reduced  area  acquired,  but  the  expendi- 
ture on  cultivation  was  larger  and  the  total  outlay  was  on 
balance  some  ;£5oo  under  the  original  estimate  at  ;rfg,795.  The 
total  spent  to  date  is  ^"26,468,  of  which  ^19,310  is  for  cost  of 
planting  and  upkeep,  ^5,544  for  purchase  of  1,678  acres,  ^1,000 
for  bonus  to  Mr.  Forsythe  and  ^^613  for  London  charges.  I)uring 
the  current  year  the  extensions  will  be  limited  to  215    acres. 


Iff 


IaY    2,     1908.] 


Ube  Jnvestors'  TRevlew* 


607 


e-        lift 

n 


which  will  complete  the  planting  programme,  and  it  is  estimaterl 

I—^that  this  will  cost  ^^7,700  apart  from  any  increase  in  factory 
^fedvances,  and  the  directors  propose  to  call  up  the  final  2s.  per 
^Rhaxe  on  the  35,000  shares  issued. 
B  Ohoir  Allik  Tka  Company. — An  increase  of  19.950  lbs.  to 
^185,639  lbs.  in  the  1907  crop  was  unfortunately  accompanied  by 
Ha  drop  of  o.Sad.  to  8.75d.  in  the  average  price,  and  gross  re- 
Bceipts  consequently  rose  by  only  .£136  to  ;d6.745-  Sales  of  tea 
■seed  yielded  .^457  more  at  ;6'682,  making  the  total  income  ^593 
■better  at  ^'7,4^7,  but  expenses  took  an  extra  ;i7M  at  ji'6,2i9,  and 
ffwith  £3$  brought  in  the  nett  surplus  was  ;iio9  down  at  £1,2$^- 
Of  this  £ux>  is  again  put  to  reserve,  but  the  dividend  is  re- 
duced from  30  per  cent,  to  2j',4,  leaving  £(,()  to  be  carried 
forward.  Sundry  creditors  are  ^^,625  up  at  ^'3,060,  but  against 
this  produce  in  hand  is  valued  at  ^^2,851  and  debtors  have  risen 

Civil  Skkvick  Co-opKRATivf;  Society. — The  gross  revenue  for 
»_  the  twelve  months  ended  February  29  amounted  to  .£71,526,  and 
■^bfter  providing  for  all  charges  and  writing  ^^'548  ofl  fittings  the 
HHiett  profits  were  £b,()o8.  Adding  ;{,'3,59S  brought  forward  the 
r  disposable  balance  was  _£io,203  out  of  which  a  dividend  of  5  per 
cent,  and  a  bonus  of  2s.  per  share  are  paid  and  ^250  is  put  to 
provident  fund  leaving  ;^2,6o3  or  ^,992  less  to  be  carried  for- 
ward. The  reserve  fund  has  only  been  increased  by  £soo  for 
life  tickets  lapsed,  but  amounts  to  ;£54,5oo  against  a  paid-up 
'  apital  of  ;^ioo,ooo.  Freehold  premises  are  valued  at  ;£99,94i, 
aseholds,  less  a  redemption  account  of  _£i8,56i,  at  ^'18,398, 
ittings,  &c.,  at  ;i^6,5i8  and  additions,  itc,  at  £2,1)73.  Creditors 
eluding  deposit  accounts  and  a  loan  of  ;£24,aoo  come  to 
111,897,  against  which  stocks  are  valued  at  £128, $4g,  debtors 
owe  ;^'9,922  and  cash  is  ;£io,535. 

DuNDKE  Floorcloth  anu  Li.n'oleum  Company. — During  the 
year  ended  January  31  this  company  made  a  loss  on  manufactur- 
ing account  of  ;i4,32g,   and  after  charging   ^2,628  for  interest, 
,£'2,677  fo"^   depreciation,   and  ^^872  for  upkeep  and  repairs  the 
total  deficit  was  a  loss   of  ;iio,5o5   reduced  to  £10,227  ^ly  the 
credit   balance   brought     forward.        This    disastrous    result    is 
ascribed  to  the  high  cost  of  jute  cloth,  oil  and  other  raw  mate- 
rials, but  a  good  proportion  of  it  would  seem  to  be  due  to  lack 
of  adequate  capital.     Property  and  raw  and  manufactured  stock, 
all  given  as  one  item,  is  valued  at  ;£io6, 119,  and  as  the  capital 
is  only  £'78,200  the  company  has  had  to  borrow  pretty  heavily 
and  owes  ;£2o,ooo  on  heritable  loan  and  ;£i 7,750  on  temporary 
t^Jccommodation.     Debtors  at  ^^'16,905  exceed  the  amount  due  to 
I^Bindry  creditors  by  ^£4,291,  but  preliminary  expenses  of  ;£2,ooo 
I^^Be  carried  as  an  asset  and  ca.sh  is  trifling  at  ;£i2,  in   spite  of 
I^K  overdraft  of  ^'6,692  at  the  bank.  , 

Up  International  Banking  Corpukation. — This  company's  re- 
■      port   has   never  before   reached   ui,    and   a   certain   courage   is 
implied  in  the  fact  that  it  should  have  been   sent  now.     Appa- 
ll^jently  the  bank  is  a  New  York  one,  but  it  has  a  cosmopolitan 
I^Hxly  of  directors,  chiefly,  however,  citizens  of  the  United  .States 
B^fcsident  in   New   York,   and  it  has  branches  in   India,   China, 
I^VP^"'  Mexico,  and  Central  America.     Yet  in  spite  of  this  wide 
PH?'""^'^^''°"   ''  '^°^^  "°'   s^^'"  to  have  been  well   treated   last 
year.     On  account  of  the  decline  in  the  value  of  some  of  its 
investments  the  half-year  ended  December  31  was  a  disapj)oint- 
ing   one,   the   balance   at   credit   of   profit   and   loss   being   only 
ji'i2,og3,  which  is  not  much  upon  a  capital  and  reserve  amount- 
^S  together  to  £'1,300,000.     A  large  falling  off  has  taken  place 
the   company's   exchange   business,    and   we   fear   it   will   be 
".cult  for  any  American  bank  to  take  a  prominent  place  in 
lernational  commerce  as  long  as  the  trade  of  the  Republic  is 
nducted  on  the  dog-in-the-manger  system,  or  as  its  industries 
lurish  by  borrowing  in  F.urope. 

HiGiiLANn  Tea  Company  of  Ceylon.— An  increase  of  26,961 
is.  to  293,952  lbs.  in  the  crop  accompanied  by  a  small  improve- 
rnent  in  the  price  at  7.24d.  sent  the  nett  profits  for  1907  up  by 
.£620  to  ^C-l.i^S.  Balance  brought  in,  however,  was  ;^,'i33 
smaller  at  ^82  and  the  disposable  surplus  was  only  ;£48o  better 
at  .£'2,782,  but  by  putting  £50  less  at  ^£250  to  reserve  the  direc- 
tors are  able  to  raise  the  dividend  by  1%  per  cent,  to  7^4  and 
to  add  £50  at  £132  to  the  sum  carried  forward.  Floating  lia- 
■*  bihties  are  light  at  .£'1,045,  while  debtors  owe  £i,tii  or  /504 
*  more,  and  stocks  are  £260  up  at  £'2,077,  but  cash  has  dropped 
by  £19^  to  £'>.?S4-  Coast  advances  seem  rather  burdensome  at 
;ii,o64.  F:slates  are  valued  at  £29,421  and  against  this  all  that 
the  company  can  show  in  the  shape  of  a  reserve  after  twenty-two 
years  of  existence  is  £1,250  of  which  £1,000  is  in  cash  on 
deposit. 

Locket's  Mertiiyr  Collieries  (1894),  Limited.— For  the  year 
ended  February  29  profits  were  £49,518.  or  adding  ^737  brought 
-^toward,   £50,255,  out  of  which  the  dividend  on  the   ordinary 
I^HF^s  is  made  up  to  30  per  cent,  for   the  year  and  £18,000 
IHpisferred    to  reserve,   leaving  £8,255  to  be  carried  forward. 
'  '  The  year  was  therefore  a  remarkably  good  one,  and  the  com- 
pany is  largely  in  funds,  having  £45,972  in  cash  at  bankers. 
Sundry  debtors  owe  it  /22,286,   and  it   owes  sundry  creditors 
^^21,803. 

I^^-ONDON  AND  LANCASHIRE  FiRE  InSVRANCE  COMPANY. — The  in- 

I^^K^e  of  this  company  m  1907  from  premiums  was  ;^i,47i,o88, 
I^V  ot  which  £711,133  was  paid  in  losses,  equal  to  48.33  per 
«ent.  of  the  premium  income.  Expenses  and  commission  took 
about  ^466,000  or  another  31.67  per  cent.,  and  £274,785  was 
left  as  profit.  In  the  accident  department  the  premium  income 
'"'^s  .£432,766,  and  losses  paid  and  outstanding  came  to 
;£'S'i83i.  The  fire  fund  was  raised  by  £20,000  to  ^'590,000 
and  the  accident  fund  was  raised  bv  £100,000  to  £170,000, 
leaving  in  this  case  £29,879  to  be  transferred  to  profit  and  loss. 
Ill  the  marine  department  ;£4S,985  was  received  as  nett  pre- 
miums, since  the  acquisition  of  the  Standard  Marine  Company 
■  ■'■d  the  nett  losses  paid  came  to  ^25,658.     The  sum  of  ;£90,ooo 


has  been  transferred  from  the  funds  received  from  the  Standard, 
and  with  the  balance  of  the  marine  account  has  been  utilised  to 
create  a  marine  fund  of  ^^113,618.  From  all  sources  the  avail- 
able surplus  profit  of  the  company  was  ;£i6o,583,  and  out  of 
this  the  dividend  is  made  up  to  i6s.  per  share  for  the  yeai, 
which  will  absorb  ;£84,52o,  leaving  ;£i07,75S  to  be  carried  for- 
ward as  against  ^104,068  brought  in. 

London  and  Provincial  Trust. — Income  for  the  year  ended 
March  31  shows  a  slight  falling  off  at  ;£9,299.  After  providing 
for  administration  exfKjnses,  £7,813,  or  ^,73  less,  is  nett  revenue, 
making  with  ;£228  brought  in  a  total  of  £8,042.  Debenture  in- 
terest, preference  dividends  and  income-tax  having  been  met  the 
ordinary  shares  again  get  4  per  cent.,  but  the  carry  forward  is 
reduced  to  ;£i26.  Of  the  investments  which  total  at  co»t 
£201,259,  securities  to  the  amount  of  .£'23,934  arc  quoted  on  the 
.St(x:k  Kxchange,  and  these  show  a  depreciation  of  9.6  per  cent. 
Another  ^50,000  is  represented  by  debentures  regularly  paying 
the  interest,  and  ;£27,324  by  stocks  of  a  fluctuating  character, 
any  possible  loss  on  which  the  directors  express  the  pious  hope 
will  be  covered  by  reserves.  Loans  made  again.st  securities 
amount  to  ^^8,224  and  cash  to  ^1,613,  while  £10,000  has  been 
borrowed  on  securities.  With  ;£i76,  balance  of  profit  on  realisa- 
tions, the  reserves  total  .£11,334- 

Lonsdale  and  Bartholomew. — Profits  for  the  twelve  months 
ended  December  31  fell  a  little  short  of  the  highest  figures  given 
in  the  prospectus  of  May  last.  According  to  that  document  the 
profits  for  1906  after  making  provision  for  bad  debts  and  depre- 
ciation were  ;i' 15,261,  but  the  report  now  issued  shows  a  trading 
profit  of  only  ^£14,320  before  deducting  £864  for  depreciation. 
Bonus  to  customers,  interest,  &c.,  took  £1,976,  and  income-tax 
2,561,  leaving  a  nett  surplus  of  ;£io,9i9,  out  of  which  £523  was 
paid  for  interest  on  purchase  price,  preference  dividend  to  April 
I,  1908,  took  ;£i,496,  and  ;£54o  was  written  off  preliminary  ex- 
penses. Then  the  ordinary  shares,  which  were  all  taken  by  the 
vendors,  get  10  per  cent,  and  ;i2,ooo,  including  proportion  of 
profits  earned  between  January  i,  1907,  and  the  date  of  incor- 
poration, is  transferred  to  reserve,  leaving  ;£i,237  to  be  carried 
forward  subject  to  directors'  remuneration.  Land  and  build- 
ings, machinery,  goodwill,  &c.,  stand  in  the  balance- 
sheet  at  ;£72,855,  and  as  we  know  from  the  prospectus  that 
£45,861  of  this  represents  goodwill  the  provision  for  depreciation 
seems  totally  inadequate.  The  amount  written  off  preliminary 
expenses  leaves  £2,16.:)  outstanding,  and  judging  from  this  the 
directors  propose  to  take  five  years  to  wipe  out  this  nominal 
asset.  Sundry  creditors  come  to  ;£22,662  against  /i  1,723  held 
in  stocks  and  .£34,933  due  by  sundry  debtors  and  held  in  cash. 

Mei.lersii  and  Neale. — Profits  of  this  Keigate  brewery  for 
1907,  after  providing  £2,776  for  repairs,  depreciation,  &c., 
amounted  to  ^9,690,  and  with  ;£74i  brought  forward  gave 
;^'io,43i  for  disposal.  After  providing  for  administration  charges, 
debenture  interest  and  preference  dividend  the  ordinary  shares 
receive  5  per  cent.,  ^1,500  is  put  to  reserve  and  ;£435  o^  ;£3°6 
less  is  carried  forward.  Properties  are  valued  at  ;£i47,3o5 
against  which  the  reserve  will  now  stand  at  no  more  than  ;£5,585, 
but  only  ;£  1,310  of  this  is  separately  invested.  Debtors  of 
^5,771  exceed  creditors  by  ;£667,  and  in  addition  the  company 
holds  stocks  worth  ^'4,217  and  /'3,29o  in  cash,  so  that  the  current 
position  is  fairly  comfortable- 

Oxford  Canal  Navigation. — Total  receipts  for  the  half-year 
ended  December  31,  including  .£368  dividends  on  reserve  and 
unclaimed  dividends  invested,  amounted  to  /^9>5'o-  Expenses 
absorbed  £S'n''  so  that  with  ^^433  brought  forward  ;^4,772  is 
available.  Dredging  account  is  credited  .£200.  A  dividend  of 
£2  5s.  is  declared,  making  £4  12s.  6d.  for  the  whole  vear,  and 
£'553  is  carried  forward.  In  the  preceding  half-year  j£4.976  was 
dealt  with,  /200  being  put  to  dredging  account  and  ;£ioo  to  land 
and  buildings.  The  share  capital  is  ;£i 78,648,  reserve  ;£3o,ooo, 
and  land  and  buildings  fund  .£698. 

River   Plate   Electricity   Company.— Receipts   on   running 
account  rose  for    the  year    ended    December  31  by  £-.oo»    to 
^32.466.     But  expenses  took  ^853  more,  so  that  the  bala: 
revenue  account  was  ;£6,i49  higher  at  ;£22,862.    Sundry  r< 
including    .£7,500    interest'  on    German     transoceanic     t'.c.;.. 
obligations,  added    ^£10,152.      London    expenses    showed     little 
change,  but  £712  more  is-  set  aside  for  depreciation,  and  wnth 
/.5,302  brought  forward  £22,592  is  available.     Preference   and 
ordinary  again  get  6  per  cent,  each,  ;£4o,ooo  is  added  to  reserve 
and  £5,410  is  carried  forward.    With  the  addition  of  /3S.668  to 
property  this  account  now  stands  at  ^£282, 366.     The  holding  in 

German  electric  company  obligations  is  £150,000,  while  ?= '• - 

investments  are  valued    at    ;£i9,432-     Other    items    are 
£9,811,    tools,    &c.,    ;£i,S4o,    debtors    ;6s,358.    biHs    recev 
/3,ooo  and  cash  ^£7,279-     Creditors   are  heavy  ^  /m.o49  ">"»- 
pared  with  debtors,  and  reserves  now  amount  to  ^17,200. 

Schultze  Gunpowder  Co.,  Limited.— Last  year  was  a  lament- 
able one  for  this  well-known  company.     Its  sales  of  powder  fell 
off  considerably,  the  game  season  having  been  a  poor  one,  but 
a  new  powder" "called  the  "Schultze  Cube   Powder"  has  Ix^n 
perfected,  and  will,  perhaps,  do  something  to  retrieve   a"  •- 
As  it  was,  instead  of  a  profit  there  was  a  loss  last  year  of  /_ 
bringing  the  total  loss  to  date  up  to  ;£3.694.     In  the  ba 
sheet   ^■'SO'Ooo  's   still   set   against  goodwill,   secret   processes, 
trade  marks,  &-c.,  and  that  alone  is  sufficient  to  keep  the  com- 
pany  in   a   water-logged  condition.      It   owes   sundry  err 
/6,73s  and  had  cash  amounting  to  ;£s.i78  in  hand  at  the  ci 
the  balance-sheet,   besides   ;£i5.7o8   due    by    sundrj-  crc: 
Stock-in-trade    was   put    at   £27,277    and    investments   in 
powder  companies  at  ;£t5,o55.     No  less  than  £(>,2s.3  addi;;.   ...'. 
was  spent  upon  the  freehold  property  during  the  year,  bringing 
the  total  up  to  ;£i2,634,  and  depreciation  does  not  seem  10  be 
allowed  for  anywhere  on  a  liberal  scale. 
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Sta.ndakd  Tea  Company  of  Ceylon. — The  output  for  the  year 
ended  December  31  amounted  to  1,322,182  lbs.  or  148,060  lbs. 
more  and  in  spite  of  a  drop  of  ijd.  to  ylAd.  in  the  price  realised 
nett  profits  were  ;^i,568  up  at  ;^i4,397.  Deducting  home 
charges,  interest,  &c.,  and  adding  ^1,258  brought  forward  the 
disposable  surplus  was  ;^'704  better  at  ;^'i4,o87,  and  the  directors 
pay  a  dividend  of  15  per  cent,  for  the  thirteenth  consecutive  year. 
Then  ^2,100  or  /300  more  is  written  off  for  depreciation  and 
another  ^^1,400  is  put  to  reserve  leaving  £1,662  to  be  carried 
forward.  After  making  these  adjustments  the  estates  will  stand 
at  /80, 543  and  the  reserve  at  ^17,200  or  21.35  P^r  cent.  During 
the  year  /.  1,000  of  the  loans  was  paid  off  leaving  ^.'9,000  out- 
standing, while  creditors  have  only  increased  by  £no  to  ^7,281. 
On  the  other  hand  stocks  are  ^103  up  at  £6,3go,  cash  is  ^389 
higher  at  ;^i  1,410,  and  the  company  holds  a  Treasury  bill  for 
£953:  Coast  advances  although  still  heavy  have  been  reduced 
by  £i(>2  to  ^^1,298.  The  directors  have  purchased  177  acres 
of  land  for  rubber  growing,  of  which  they  have  already  planted 
138  acres. 

Tarapaca  Water  Works  Co.,  Limited.— Nett  profits  on  sales 
of  water  for  the  year  ended  December  31  amounted  to  ^45,853, 
converted  at  the  rate  of  gJf  pence  per  dollar,  but  equivalent  to 
j£57)0-^4  at  i4d.,  the  rate  of  exchange  current  in  December,  1906. 
Deducting  ^,'3,198  London  charges  ^43,895  remains  as  nett  profit, 
and  with  /.2i,874  brought  forward  ^,'64,747  is  available.  A  final 
dividend  is  paid  of  4  per  cent.,  making  with  the  interim  of  jyi 
per  cent.  7  per  cent,  for  the  year,  jf 34,000  is  added  to  reser\^  as 
against  j^' 10,000  the  previous  year  and  ^'747  is  carried  forward. 
Capital  expenditure  was  increased  by  ^802  during  the  year,  and, 
after  deducting  the  sum  of  /i,897  held  in  suspense  on  account  of 
exchange,  now  stands  at  /407,20i.  Stores  in  Iquique  and  in 
transit  are  ;^7,785.  Debtors  owe  ;f5,s82  against  creditors  for 
jfi,869,  and  cash  and  bills  receivable  seems  large  at  £j8,i20. 
With  the  year's  addition  and  ^1,000  transferred  from  the  reserve 
for  doubtful  debts  general  reserve  now  aggregates  ;{,'8o,ooo, 
largely  represented  by  cash  on  deposit.  The  cleaning-up  of  the 
balance-sheet  seems  to  pave  the  way  for  the  proposition  to  be 
put  forward  by  the  directors  at  the  meeting  to  gradually  reduce 
the  capital  of  the  company. 

Tea  Corporation. — The  crop  of  tea  for  1907  fell  off  by 
24,036  lbs.  to  1,074,719  lbs.,  but  some  compensation  was  found 
in  the  increase  of  0.93d.  to  7.i8d.  in  the  price  realised.  Gross 
receipts  were  ;^29,552,  of  which  expenses  took  ;^23,33i  and  ;f  391 
was  written  off  for  loss  on  rice,  leaving  a  profit  of  ;^5,83i. 
Establi.shment  charges,  debenture  interest,  (Src,  amounting  to 
;f  3,826  having  been  met  the  balance  of  ^2,007  is  deducted  from 
the  debit  brought  forward,  leaving  .163,710  still  to  be  wiped  out. 
Creditors  amount  to  ;^7,55S,  but  produce  on  hand  is  valued  at 
£6,&yj,  and  in  addition  to  ^^4,056  in  cash  the  company  has  .6509 
invested.  Considering  the  results  obtained  capital  account  seems 
heavy  at  ^£108,708,  and  the  burden  of  ^4,105  for  advances  to 
coolies  must  be  decidedly  onerous. 

The  Assets  Co.,  Limited.— This  is  a  "  relict,"  to  use  a 
Scotticism,  of  the  City  of  Glasgow  Bank,  and  it  will  doubtless 
gradually  wear  to  an  end  as  its  directors  realise  the  properties 
taken  over  when  the  bank  was  in  course  of  liquidation.  Last 
year's  profit  balance  was  ^8,071  including  £6(iC)  brought  for- 
ward, out  of  which  a  dividend  of  5  per  cent,  and  a  bonus  of  3 
per  cent.,  tax  free,  will  be  payable  on  the  8th  inst.,  and  when 
these  distributions  are  made,  less  than  ^^71  will  remain  to  be 
carried  forward.  With  the  interim  dividend  in  July,  the  year's 
distribution  is  13  per  cent.,  yet  the  profits  from  \ew  Zealand 
properties  fell  off  by  ;^3,i72  to  ^4,433.  "Lordships"  from 
Udston  Estate  and  feu  duties,  rents,  &c.,  gave  £io,os,-},  of  which 
one-sixth  was  credited  to  capital  account.  Amongst  the  liabili- 
ties is  ;if 37,837  for  notes,  deposits,  &c.,  of  the  City  of  Glasgow 
Bank,  for  which  the  company  has  liability,  and  there  is  an  item 
of  ;^io,3gi  representing  suspense  account  for  surplus  assets. 
There  is  still  amongst  the  assets  ;rf8,i63  expected  to  be  recovered 
from  the  estates  of  contributories  of  the  City  of  Glasgow  Bank, 
the  properties  representing  this  money  being  now  vested  in  the 
company.  Properties  in  New  Zealand,  including  wool  clip,  are 
entered  at  ^,^42,328,  a  decrease  of  nearly  ;f7,ooo,  and  properties 
in  Scotland  stand  at  ;f68,i34,  which  is  about  £?>33  down. 
^29,064  represents  cash  and  money  lent  by  the  company. 

The  London  Trfst  Company. — This  company's  year  closes 
on  March  31  and  the  credit  shown  on  the  revenue  account  at 
that  date  was  ^28,605,  made  up  to  ;^34,528  by  ^5,923  brought 
forward.  Out  of  this  the  cumulative  preferred  dividend  has 
been  paid,  ^6,000  transferred  to  the  reserve  fund,  and  4  per 
cent,  distributed  on  the  deferred  stock.  This  will  leave  £^,,82% 
to  be  carried  forward.  A  balance  of  profit  on  change  of  in- 
vestments is  entered  at  ^^2,437  and  placed  to  reserve  and  de- 
preciation account.  Middle  Stock  Exchange  prices  of  March 
31  show  a  depreciation  of  about  6  per  cent,  on  the  company's 
investments  since  reconstruction,  and  the  profit  and  loss  ac- 
count shows  that  the  dividend  and  interest  income  was  ;f5,47i 
down  at  ^67,064,  while  the  other  earnings,  commissions,  transfer 
fees,  &c.,  aggregating  about  ;6"3,ooo,  show  a  decline  of  ;^ii8.  In- 
terest paid,  ^36,531.  showed  an  increase  of  .^^604,  but  expenses 
at  £2,2^1)  are  ^2,838  lower.  Directors',  trustees',  and  auditors' 
fees,  however,  aggregating  ^2,710  are  /500  up,  and  the  available 
balance  is  thus  ;/^3,86q  less  than  the  year  before.  The  preferred 
stork  dividend  took  ^5,700  less,  and  ;^4,86o  more  at  £6,ooa  was 
credited  to  reserve  and  depreciation  account.  The  company's 
loan  from  its  bankers  was  reduced  during  the  year  by  ;^2o,ooo  to 

/l2,000. 

Yorkshire  Fire  and  Life  Insurance  Company. — In  1907  this 
company's  fire  premium  income  was  ^^259,683,  and  losses  took 
;f  129,303  of  this,  or  49.8  per  cent,  as  against  53  per  cent,  in  the 
previous  year.     Expenses   and  commissions    at   about   ,^92,000 


took  nearly  another  35J4  per  cent.,  but  there  was  a  credit 
balance  of  ;£30,ooo  to  carry  to  profit  and  loss  after  placin;j 
;fi3,ooo  to  purchase  of  business  account.  In  the  life  depart 
ment  the  premium  income  was  ;^i3o,882,  including  ^15,545  ot 
nett  new  premium  income,  and  at  the  end  of  the  year  the  funds 
were  increased  by  ^100,831  to  ^^1,636,630,  expenses  and  com- 
missions having  taken  about  15.26  per  cent,  of  the  premium  in- 
come. In  the  accident  and  general  branch  there  was  also  a 
premium  income  of  ^^^126,793  received  and  ;^3,ooo  was  avail- 
able for  profit  and  loss  from  that  branch,  while  the  accident 
fund  was  almost  doubled  to  ;f4o,ooo.  Out  of  the  entire  nett 
free  balance  of  ;^i 26,793  ^'25,041  was  paid  as  dividend  to  the 
shareholders  and  ^^5,000  placed  to  investment  reserve,  besides 
;^'2,ooo  debited  to  expenses  not  embraced  in  the  various  separate 
departments.  This  left  ^^31,690  to  carry  forward  again.st 
^28,606  brought  in.  The  dividend  was  at  the  rate  of  rather 
more  than  45. 


DIVIDENDS     ANNOUNCED. 

MINES. 

Battlefields  (Rhodesia). ^Interim  of  2s.  per  share. 

Jubilee. — 5s.  per  share. 

MISCELLANEOUS. 

Anglo-Egyptian  Bank.— Interim  of  5s.  per  share,  being  at  the- 
rate  of  10  per  cent,  per  annum,  for  half-year  ended  Feb.  29. 

Bankers' Investment  Trust. — For  half-year  ending  April  30  at  the 
rates  of  4^  per  cent,  per  annum  on  the  preferred  stock  and  5  per 
cent,  per  annum  on  the  deferred  stock. 

Colorado  Nitrate. — Interim  of  15s.  per  share. 

Carthagena  and  Herrerias  Steam  Tramways. — At  the  rate  of  2 
per  cent.,  making  5  per  cent,  for  1907. 

City  of  Buenos  Ayres  Tramways. — is.  3d.  per  share  for  three 
months  to  March  31. 

Eastern  Extension  Australian  and  China  Telegraph. — For  quarter 
ended  Dec.  31  of  2s.  6d.  per  share,  and  a  bonus  of  4s.  per  share, 
making  7  per  cent,  for  1907. 

Eastern  Telegraph. — Final  of  £1  5s.  per  cent,  and  a  bonus  of  £z 
per  cent.,  making  7  per  cent,  on  the  ordinary  stock  for  1907. 

Illinois  Car  and  Equipment. — Interim  at  the  rate  of  4  per  cent, 
per  annum  for  half-year  ended  Dec. 

Land  and  Mortgage  of  Egypt. — 5  per  cent,  for  six  months  ended 
March  31,  making  10  per  cent,  for  the  year;  also  a  bonus  of  i  per 
cent. 

Liverpool  Nitrate. — Interim  of  22s.  6d.  per  share. 

Nobel-Dynamite  Trust. — For  year  ending  April  30  on  the  ordi- 
nary shares  at  the  rate  of  8  per  cent.,  and  a  bonus  at  the  rate  of 
2  per  cent.,  carrying  forward  /ao.ooo. 

Manaos  Improvements. — Interim  on  the  preference  shares  at  the 
rate  of  7  per  cent,  per  annum  for  six  months  ended  Dec.  31. 

Pan  de  Azucar  Nitrate. — Interim  of  6  per  cent. 

Santa  Fe  Land. — Interim  of  2j  per  cent,  in  respect  of  the  year 
ending  June  30,  payable  May  25. 


MINING     RETURNS. 

Carrington's  United. — 410  tons  smelted  for  70  tons  matte  ;  bliste 
copper  produced,  22  tons  ;  gold  produced.  97  ozs. 

Chinese  Engineering.— Output  of  coal,  24,500  tons  ;  sales,  20,000. 
tons  ;  consumption,  1,275  tons. 

Broken  Hill  Proprietary  Block  10. — Treated  10,049  tons  crude 
ore,  producing  1,641  tons  concentrates,  containing  968  tons  lead 
and  52,512  ozs.  silver. 

Broken  Hill  South  Silver. — 10,670  tons  crude  ore  produced 
1,631  tons  concentrates,  containing  1,174  ^°°^  '^^id  and  32,620  ozs. 
silver. 

Cobalt  Central. — 884  tons  ore,  value  $15,032. 

Duff  Development. — Total,  148  ozs. 

Esperanza.— Crushed  14,754  '°"s  dry  ore;  concentrates  shipped 
461  tons  ;  value,  $143,167;  concentrates,  $85,677. 

Komata  Reefs. — Crushed  2,070  tons,  £/^,ooo. 

Mexico  of  El  Oro. — Crushed  7,745  tons  ore ;  value  U.S.  $120,000. 
In  addition  160  tons  high-grade  ore  shipped;  net  proceeds,  U.S. 
$11,756. 

Mount  Lyell. — Treated  31.421  tons.  In  addition  132  tons  pur- 
chased ore  and  metal  bearing  fluxes  ;  converters  produced  671  tons 
blister  copper,  containing  663  tons;  Iver,  47,977  ozs.;  gold, 
1,363  ozs. 

North  Broken  Hill. — Treated  2,250     ns  crude  ore,  assaying  15 
per  cent.  lead  and  6'5  ozs.  silver  per  ton,  producing  390  tons  con 
centrates,  containing  268  tons  iScwts.  lead  and  8,385  ozs.  silver. 

"O.K."  Copper, — Treated  673  tons  crude  ore,  producing  40- 
tons  fine  copper. 

Raub. — Crushed  5,821  tons,  1,079  ozs. 

Sulphide. — Milled  14,536  tons,   producing  2,696  tons  lead  con- 
centrates which  assayed  33  ozs.  silver  and  61  per  cent,  lead  per  ton 
together  with  4.741  tons  zinc  concentrates,  assaying  18  ozs.  silver 
13  per  cent,  lead,  and  40  per  cent,  zinc  per  ton.     In  addition,  7,5- 
tons  dump  tailings  treated,  producing  2,761  tons  zinc  concentrates, 
assaying  15  ozs.  silver,  11  per  cent   lead,  and  45  per  cent,  zinc  per 
ton.     At  Cockle  Creek  1,707  tons  leady  concentrates  and  2,897  'o"* 
purchased  ores  smelted,  producing  1,518  tons  lead  bullion,  contain- 
ing 139,556  ozs.  silver  and  6,679  ozs.  gold  ;  also  treated  330  tons, 
zinc  concentrates,  producing  89  tons  spelter. 

Waihi  Grand  Junction. — Crushed  4,104  tons;  £s,o^^. 

Zinc. — Treated  1,770  tons,  averaging  18-4  per  cent,  zinc,  7  O: 
silver,  47  per  cent,  lead,  for  a  yield  of  523  tons  zinc  concentrates, 
averaging  45  per  cent,  zinc,  76  lead,  i2'7  ozs.  silver;  and  7  tons 
lead  concentrates,  averaging  57  per  cent,  lead,  37  ozs.  silver, 
1 3*7  per  cent.  zinc. 
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TRADE     AND     PRODUCE. 

Wheat.— Imports  from  abroad  continue  heavy,  and  last  week 
we  received  681,007  qrs.  against  <tS^>7.i3  V^-  '"  'he  same  week 
last  year,  while  the  quantities  on  passage  to  the  United  Kingdom 
were  estimated  at  3,495,000  qrs.  compared  with  3,760,000  and 
to  the  Continent  2,415,000  against  2,7io,o<».  Jiut  markets  keep 
steady  in  spite  of  heavy  supplies  ;  stocks  are  not  excessive  and 
farmers  have  le.ss  in  hand  than  they  had  a  year  ago.  Their 
deliveries  last  week  were  only  32,534  qrs.  averaging  30s.  lod. 
against  62,656  qrs.  averaging  26s.  iid.  in  the  same  week  of 
1907.  From  IS.  to  is.  6d.  per  quarter  advance  was  quoted  on 
the  week.  River  Plate  samples  were  id.  per  cental  higher.  AH 
varieties  of  spot  commanded  full  prices,  and  there  was  some 
attempt  to  raise  quotations  of  cargoes,  but  buyers  do  not  respond. 
American  markets  opened  quiet  and  depressed  under  favourable 
crop  news,  but  they  hardened  under  reports  of  frost,  and  bear 
covering,  with  some  good,  active,  speculative  buying,  strength- 
ened them  still  further.  The  visible  supply  shows  a  decrease  of 
667,000  bushels  on  the  week. 

Wool.— Very  gloomy  are  the  forecasts  as  to  what  prices  will 
fall  to  at  the  next  series  of  colonial  sales.  A  decided  slump  is 
expected,  and  those  buyers  who  rushed  out  to  Australia  to  get 
the  clip  first  hand  will  probably  find  that  they  might  have 
iiaved  their  passage  money,  and  bought  the  wool  cheaper  into 
the  bargain  if  they  had  stayed  at  home.  Hradford  market  re- 
mains as  depressed  as  ever.  An  absence  of  export  yarn  busi- 
ness does  not  help  to  improve  matters,  and  in  the  raw  wools 
there  is  neither  inquiry  nor  demand.  Knglish  and  Irish  wools 
as  well  as  colonial  are  at  a  standstill,  and  merchants  will  not 
even  make  a  bid  for  the  new  Irish  clip.  Business  was  never 
worse  is  the  general  cry,  yet  there  are  some  who  consider  that 
the  worst  is  over,  and  that,  taking  into  account  the  very  low 
range  of  values  in  crossbred  wools,  the  possible  necessity  of 
prompt  realising  of  imports  will  check  the  downward  movement. 
Some  manufacturers  are  employed  on  orders  received  before 
Ka.ster,  but  new  business  is  slow. 

The  Agent-r.eneral  for  Victoria,  Australia,  has  received  a 
cablegram  from  the  Government  of  the  State  informing  him 
that  the  quantity  of  wool  produced  in  Victoria  last  season 
weighed  93,000,000  lbs.,  of  the  value  of  nearly  ^4,000,000,  which 
IS  the  largest  production  on  record. 

Cotton  (from  our  Manchester  correspondent).— There  has 
been  a  better  tone  in  our  market  towards  the  close  of  the  week, 
and  sellers  have  been  encouraged  by  the  increasing  inquiry  for 
yarn  and  cloth.  After  a  considerable  decline  in  the  price  of  the 
raw  material  during  the  last  two  months  an  upward  movement 
has  occurred,  and  buyers  being  anxious  to  get  in  at  bottom  rales 
have  been  more  ready  to  place  orders.  The  business  so  far 
arranged  cannot  be  described  as  important,  but  we  seem  de- 
cidedly nearer  more  active  operations.  Offers  for  piece  goods 
have  come  through  on  a  larger  scale,  and  in  shirtings  and  light 
goods  India  buyers  have  bought  to  a  moderate  extent  in  small 
lots.  There  is  still  S(mie  lack  of  confidence,  however,  and  the 
hardening  tendency  of  cotton  will  have  to  be  maintained  if  the 
business  is  to  increase.  China  shippers  on  the  whole  are  stiil 
waiting  for  a  more  decided  tone  in  the  market.  Small  sales  have 
been  arranged  for  one  or  two  of  the  lesser  markets  of  the  Far 
Ea.st,  such  as  Singapore.  In  goods  of  a  miscellaneous  character 
buyers  for  the  Levant  have  shown  rather  more  activity.  Very 
little  has  been  done  for  Kgypt,  however,     South  American  offers 

I  for  printing  cloths  have  been  more  numerous.  In  home  trade 
cloths  better  distribution  will  have  to  take  place  before  makers 
can  expect  large  lines.  Quotations  for  all  kinds  of  piece  goods 
are  very  irregular,  and  buyers  have  not  much  difficulty  in  getting 
in  at  low  rates.  Narrow  goods  are  especially  poorly  situated, 
scarcely  any  sales  having  transpired  for  some  weeks.  T-cloths 
and  Mexicans  remain  dull  on  the  whole,  but  the  prospect  for 
producer.^  is  improving.  Yarns  have  been  steadier  in  both 
American  and  Egyptian  descriptions,  and  the  turnover  shows  a 
little  improvement.  Prices  secured,  however,  do  not  give  much 
.satisfaction,  the  margin  in  most  counts  and  qualities  having  dis- 
appeared. An  increasing  turnover  is  very  welcome  to  producers. 
Twists  are  in  abundant  supply,  and  several  mills  are  restricting 
their  output.  An  increasing  business  has  transpired  for  China 
in  twofold  descriptions,  and  producers  of  2/52's  are  more  ex- 
tensively  sold  than  for  some  time  past.  Very  little  can  be  done 
for  the  Continent,  and  agents  are  having  difficulty  with  old  high- 
priced  contracts. 


Sir  Jacob  liehrens  and  Sons  report   that   tY^.   decline    in   the 


market  is  now  thought  to  have  been  too  rapid,  and  that  now  as 

confidence  is  gradually  established  values  will  improve.     They 

^onsider  the   state  of  the  yarn   market   if  anything  worse   than 

Tjefore,  and  it  is  difficult  to  see  how  matters  are  going  to  improve. 

Of   course,    the    curtailment    in    production    which   is    gradually 

being  forced  upon  the  trade,  and  the  falling  off  in   exports  will 

[in  time  bring  their  own  reward,  but  the  process  is  slow,  and  in 

Pthe  meantime  values  are  likely  to  be  unduly  depressed.     A  large 

^quantity  of  high-jiriced  contracts,  both  for  the  home  trade  and 

Bfor  export,  have  still  to  be  liquidated,  and  it  is  this  factor  which 

|depresses  the  market  more  than  anything  else. 

_  Coal.— Gas  coal  contracts  are  occupying  the  trade  a  good  deal 
fjust  now.     In  the  North  of  England  many  of  them  are  already 
fT>laced  at  prices  ranging  from  los.  3d.   to   ns.   f.o.b.,  or  rather 
less  than  those  of  a  year  ago.     Further  south  coal  owners  are 
holding  out  for  higher  prices  if  anything  than  last  year    on  the 
contention  that  wages  have  advanced,  but  buyers  consider  that 
as  steam  coals  are  cheaper  thoy  ought  not  to  pav  more,  and  con- 
sequently few  contracts  have  up  to   the    present  been   settled, 
tllouse  coals  are  still  firm,  and  though  the  warm  weather  may 


induce  owners  to  lower  them  a  little,  there  is  no  sign  of  it  a' 
present.  Welsh  trade  prospects  are  regarded  as  fair,  it  will  no' 
be  wise  it  is  thought  to  hold  out  for  lower  prices,  but  those  wh- 
anticipate  a  boom  are,  on  the  other  hand,  likely  to  be  diita() 
pointed,  according  to  those  in  authority. 

CopPEE. — Some  abnormally  heavy  clearances  from  Atlantic 
ports  caused  a  set-back  in  prices  at  the  opening,  and  selling  fci 
three  months'  delivery  by  large  dealers  did  not  improve  tnatter.'i. 
Hut  on  Wednesday  this  pressure  was  removed,  and  prices  rallied 
a  little  only  to  react  again  on  Thursday,  easing  off  to  £$j  los. 
for  cash  and  ;^58  2s.  6d.  three  months. 

Ti.N. — After   opening  firm   the    market   suffered   a   sharp  set- 
back on  Tuesday  and   under   depressing  operations,   -■""'    i^'^'-r 
Eastern  quotations  three  months  dropped  to  £1^1.     \ 
sequently  recovered  to  ^^144  5s.  cash  and  ^143  5s.  thrc 
but  yesterday  business  was  dull.     Messrs.  A.  Strauss  and  Co. 
give  the  visible  supply  as  13,262  tons  against  15.755  tons  a  month 
ago.     The  quantities  on  the  spot  and  in  the  course  of  Ian"  :  j 
aggregate  5,877  tons  against   5,427  tons  at  the  end  of   Mm:   ■ 
The  monthly  deliveries  in  London  amounted  to  1,602  ton     .     I 
in   Holland  to  1,082  tons,  making  a  total  of   2,684  tons  ag.i.     • 
2,345  tons  for  March.     The  Straits  shipments  are  i,3(>2  ton-.    ,: 
which  2,250  tons  are  for  London,  672  tons  for  America,  and  440 
tons  for  the  Continent. 

iHo.N  AND  Steel. — If  it  were  not  for  exports,  the  hematite 
trade  would  be  absolutely  at  a  standstill,  and  even  so  its  pro- 
spects cannot  be  called  encouraging.  In  the  West  Coast  only 
20  furnaces  arc  in  blast,  and  they  produce  more  than  is  required 
to  meet  home  consumers'  demands,  and  from  this  quarter  ex- 
ports also  are  poor,  few  inquiries  from  either  Continent  or 
colony  coming  to  hand.  Business  in  Cleveland  pig-iron  seems 
to  be  in  the  hands  of  speculators  more  or  less,  and  legitimate 
buyers  therefore  are  afraid  to  do  business,  except  for  prompt 
dcfivery.  Everywhere  the  state  of  affairs  is  unsatisfactory.  All 
branches  of  manufactured  iron  and  steel  are  poor,  except  rails, 
and  no  improvement  is  expected  as  long  as  the  shipbuilding 
indu.stry  is  in  its  present  disturbed  condition. 

Tea. — This  week's  markets  continued  as  steady  as  tho-se 
before  the  holidays.  In  the  Indian  auction,  where  2X,sS5 
packages  were  brought  forward,  all  teas  over  7|d.  showed  ;i 
hardening  tendency,  and  the  better  sorts  improved  from  Jd. 
to  Jd.  per  lb.  26,807  packages  were  sold  on  garden  account, 
and  averaged  7.86d.  per  package,  against  8.3od.  for  34,154 
packages  last  year.  Ceylon  improvement  was  hardly  as  marked 
as  Indian,  but  the  market  was  firm  for  all  teas  over  8d.  per 
lb.,  and  for  the  week  7.9od.  was  the  average  obtained  on 
27,492  packages  brought  forward.  Java  offerings  were  larger 
than  usual  at  4,220  packages,  and  demand  for  better  kinds  was 
particularly  good,  with  occasionally  higher  rates.  Messrs. 
Gow,  Wilson,  and  Stanton,  Limited,  in  a  note  on  the  Northern 
Indian  crop,  state  that  it  is  said  to  have  closed  7J  millions 
short  of  last  year,  and  with  the  further  increase  in  the  total 
outside  the  United  Kingdom,  the  amount  available  for  home 
consumption  should  not  be  far  short  of  19  to  20  millions  less 
than  in  1907;  Heavier  imports  of  China  teas  have  to  some 
extent  discounted  this  shortage,  but  the  position  is  still  a  strong 
one.  With  much  less  tea  remaining  in  growers'  and  importers' 
hands  than  was  the  case  at  this  jjeriod  last  year,  it  seems  pro- 
bable that  prices  may  touch  a  higher  level  before  the  teas  of  the 
new  crop  arrive.  Private  advices  state  that  the  season  will  be 
late  in  opening,  owing  to  severe  drought  and  to  exceptional 
heat  experienced  in  the  growing  districts. 

SirCAK. — A  report  that  about  20,000  tons  beet  had  been  sold 
to  the  United  States  on  Friday  at  about  us.  gjd.  f.o.b.  sent 
prices  up  to  about  12s.  in  Hamburg,  but  November-December 
only  improved  from  jos.  6d.  to  los.  6id.,  in  spite  of  the  abnor- 
mally bad  weather  of  a  week  ago.  May  beet  also  dropped 
again  to  tis.  8Jd.,  notwithstanding  that  Cuban  receipts  were  very 
small,  only  10,000  tons  in  six  ports,  .says  Mr.  Czamikow,  which, 
according  to  previous  years,  is  not  what  might  have  been  anti- 
cipated from  36  centrals  still  at  work.  Regarding  sowings,  con- 
tinues Mr.  Czarnikow's  circular,  there  is  very  little  to  be  said 
as  yet.  With  a  moderate  increase  in  France  and  Holland,  and 
a  small  decrease  in  Austria  and  Belgium,  and  about  the  same 
area  in  Germany  as  last  year,  it  seems  that  on  balance  the  chief 
differences  in  old  (Convention  countries  will  be  brought  about  by 
the  weather,  which  hitherto  has  somewhat  delayed  sowing  or 
germination.  The  Cuban  news  remains  unfavourable  to  the 
growing  crop  ;  in  Java  the  weather  at  present  is  normal,  and  if 
it  .continues  a  timely  beginning  will  be  made  with  grinding. 
The  yield  may  show  10  per  cent,  decrease,  but  the  deficiency 
of  20  per  cent,  reported  by  some  is  not  anticipated,  and  for 
Western  statistics  Java  yields  more  than  last  year.  New  York 
spot  quotations  fell  at  first,  owing  to  the  sale  of  a  parcel  of 
arrived  sugar  at  4.42  cents,  but  went  up  later  to  4.50  cents  and 
4.48  cents.  Business  has  been  fairly  active.  Cuban  planters 
are  realising  the  balances  of  their  crops  at  fully  previous  values, 
and  with  reports  that  grinding  is  nearly  finished,  there  is  no 
pressure  to  sell.  Landings  in  the  three  ports  for  the  week  were 
1)6, 000  tons,  and  with  meltings  39,000  tons,  stocks  increased  to 
264,000  tons. 


The  Peruvian  Corporation,  Limited. — Issue  of  /Ti. 700,000 
del>entures.  .Scrip  certificates  in  respect  of  the  above  issue  can 
now  be  exchanged  for  corresponding  allotment  letters  and 
bankers'  receipts.  Certificates  will  be  forwarded  by  post  on  re- 
quest, and  at  the  risk  of  allottees. 
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COMPANY     MEETINGS. 


-ALLIANCE   ASSURANCE  COMPANY,  LIMITED- 

The  annual  general  court  of  this  company  was  held  on  Wed- 
nesday at  the  head  office,  Bartholomew  Lane,  E.G.,  the  Kt.  Hon. 
Lord  Rothschild,  G.C.V.O.  (Chairman  of  the  company)  presid- 
ing. 

The  Secretary  read  the  notice  convening  the  meeting  and  the 
.auditors'  certificate. 

The  Chairman,  in  moving  the  adoption  of  the  report,  which 
was  taken  as  read,  said  that  before  referring  to  the  business  of 
that  corporation  during  the  past  year,  he  thought  they  would 
agree  with  him  that  it  was  right  and  proper  to  refer  to  the  loss 
which  the  company  had  sustained  by  the  demise  of  four  of  their 
old  directors  and  friends.  Mr.  Fletcher,  whose  opinion  was 
always  highly  valued  by  his  colleagues  on  the  board,  was  a 
director  of  the  company  for  many  years,  and  knew  all  about  its 
work  and  prosperity  almost  from  the  inception.  Mr.  Lawrie, 
who,  unfortunately,  had  just  died,  was  a  very  active  member  of 
the  board  in  connection  with  the  marine  business,  and 
he  took  a  very  great  part  in  promoting  those  amalgamations 
which  had  proved  so  beneficial  to  the  company  during  the  last 
few  years,  and  which  he  hoped  would  be  of  great  advantage 
in  the  future.  Both  Lord  Battersea  ajid  Major-General  Sir 
Arthur  Ellis  took  great  interest  in  thei  company,  and  were  con- 
nected with  undertakings  which  brought  a  large  amount  of  busi- 
ness to  that  office.  In  asking  the  shareholders  to  consider,  he 
hoped  favourably,  the  report  which  the  directors  presented,  he 
said  they  would  notice  that  in  the  life  department  the  company 
received  2,869  proposals  for  life  insurance  representing 
j^2,o34,ooo,  and  that  2,319  of  these  cases  were  completed  for  the 
sum  of  ;£i, 548,576.  The  new  premiums  were  estimated  at 
nearly  ^^70,000 — ^^14,500  being  in  single  premiums.  Of  the 
a.mount  assured  ;^207,4oo  was  re-insured  with  other  offices.  A 
sum  of  £^<i,8yy  was  received  as  consideration  for  new  annuity 
bonds.  The  rate  of  mortality  was  favourable  during  the  year, 
the  claims  by  death  being  only  70  per  cent,  of  the  amount  ex- 
pected according  to  the  valuation  basis.  The  total  life  premium 
income,  including  the  figures  of  the  Imperial  and  Provident 
funds,  was  ^^860,559,  and  the  combined  life  assurance  and  an- 
nuity funds  amounted  to  over  j^i 2,000,000.  In  connection  with 
the  life  business,  the  quinquennial  valuation  of  the  Provident 
life  fund  was  made  at  the  close  of  last  year,  and  in  making  that 
quinquennial  valuation  the  funds  of  the  Provident  Life  office 
were  written  down  to  market  value.  The  surplus  on  that  ac- 
count available  for  distribution  was  ^£31 7,457,  of  whicft  ;^3o8,426 
belonged  to  the  participating  policy  holders  in  the  Provident 
fund,  and  ^9,031,  less  the  expenses  of  the  valuation,  would  be 
credited  to  the  shareholders'  account  for  the  current  year.  The 
nett  fire  premium  income  for  the  year  amounted  to  pC' 1352,679 
and  the  losses  and  expenses,  including  commission,  to 
£i,o%2,2-;j,  leaving  a  surplus,  exclusive  of  interest,  of  ,^270,402, 
which  had  been  carried  to  profit  and  loss.  In  the  marine  de^ 
partment  the  premium  income  amounted  to  £i(i(>,02(>,  and  there 
remained  a  surplus,  after  deducting  losses,  expenses,  and  com- 
mission, of  ^20,427,  which  had  been  carried  to  credit  of  profit 
and  loss.  As  shareholders  were  aware,  an  accident  and  burglary 
department  was  opened  by  the  company  in  March  last  year, 
and  the  account  attached  to  the  report  showed  that  the  premium 
income  for  the  nine  months  amounted  to  ;^6i,655.  The  short 
period  of  working  thus  far  was  no  indication  of  what  the  depart- 
ment would  lead  to  in  the  future.  After  deducting  losses,  com- 
mission, and  expenses,  there  was  a  surplus  (including  interest), 
which  had  been  left  on  the  fund  of  ^32,291.  The  accumulated 
fund,  in  respect  of  the  leasehold  investment  and  general  ac- 
count, amounted  to  jf 434,729,  being  /.4i,695  in  excess  of  the 
amount  at  the  end  of  the  previous  year.  The  premium  income 
of  the  company  from  all  accounts  amounted  to  ^2,526,204,  and 
the  interest  (less  income-tax)  from  investments  to  ;^62o,432, 
making  a  total  income  of  ^3,146,636.  The  total  funds  of  the 
company,  including  the  reserves  made  for  outstanding  claims,  ex- 
penses, and  commission,  bills  payable,  and  sundry  creditors, 
amounted  to  close  on  ;^i  7,000,000.  All  these  figures  were  most 
satisfactory,  and  represented  the  greatest  credit  to  the  assiduous 
officials  of  the  company,  who  had  always  the  interests 
of  the  company  at  heart,  but  he  wished — indeed,  it  was 
his  duty  to  do  so — to  call  their  attention  to  one  very  important 
point  in  connection  with  all  insurance  offices.  It  would  be 
within  their  recollection  that  a  few  vears  ago  their  auditor  called 
attention  to  the  fact  that  the  book  value  of  a  certain  number  of 
their  securities  was  in  excess  of  the  market  value.  On  the 
advice  of  their  auditor,  instead  of  distributing  the  total  amount 
of  profit  they  had  on  profit  and  loss  account,  an  entry  was 
made  in  their  books  called  investment  reser\-e  fund.  This  year 
the  auditor  said  that  as  there  was  a  considerable  amount  of 
money  at  credit  of  profit  and  loss  account  it  was  the  board's 
duty  to  write  down  the  securities  in  the  shareholders'  account, 
and  also  in  the  Provident  Life  account,  to  their  market  value. 
That  had  been  done.  He  thought  that  next  year  when  they  had 
to  deal  with  the  life  account  of  the  Alliance  a  similar  policy 
would  have  to  be  pursued.  That  policy  was  pursued  this  year 
vrith  the  life  ^account  of  the  Provident.  He  trusted  that 
the  shrinkage  in  the  value  of  the  securities  would  not  be  of  a 
permanent  character.  Some  of  these  which  they  had  written 
down  had  no  doubt  recovered  considerably  since  December  31. 
Others  had  not  recovered,  and  he  was  not  sure  they  had  not 
shrunk  further.  In  mentioning  this  fact  to  them  he  did  it  first 
of  all  that  they  should  thoroughly  understand  not  only  the  posi- 
tion in  which  the  company  and   similar  companies  might   be 


placed,  but  that  they  should  also  consider  very  carefully  what 
might  be  the  result  to  them  as  shareholders  and  to  the  relations  of 
policyholders  if  rash  legislation  interfered  with  the  value  of  pro- 
perty. (Hear,  hear.)  That  was  not  a  political  meeting  or  he  could 
say  more.  He  would  only  conclude  by  asking  them  as  share- 
holders to  exercise  all  their  influence  in  procuring  business  for 
the  company.  Before  putting  the  motion  he  invited  any  share- 
holder who  desired  to  speak. 

Mr.  F.  A.  Bevan  seconded  the  motion,  which  was  carried 
unanimously. 

The  Chairman  declared  a  dividend  of  los.  per  share  out  of 
the  profits  and  accumulations  of  the  company  at  the  close  of 
1907.  He  said  an  interim  dividend  of  4s.  per  share  was  paid  on 
January  6  last,  and  a  further  amount  of  6s.  per  share  would  be 
payable  on  July  4  next. 

After  the  transaction  of  formal  business  the  proceedings  con- 
cluded. 


SCHIBAIEFF     PETROLEUM. 

The  ordinary  general  meeting  of  the  Schibaieff  Petroleum 
Company,  Limited,  was  held  on  Wednesday  at  Winchester 
House,  Old  Broad-street,  E.C.,  Mr.  C.  J.  Cater  Scott  (chair- 
man)  presiding. 

The  secretary  (Mr.  W.  A.  Turner)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  My  first  duty  is  to  apologise  to  you  for 
the  delay  in  issuing  the  report  and  accounts  for  the  period  under 
review.  This  delay,  which  we  regret,  certainly  has  not  rendered 
easier  my  task  to-day.  It  is  not  an  easy  one,  and  certainly 
not  a  pleasant  one.  In  passing  I  might  say  that  I  think  few 
shareholders  can  have  any  idea  of  the  anxieties  and  difficulties 
that  your  directors  have  had  to  face  during  the  last  two  or 
three  years  in  connection  with  the  carrying  on  of  the  work  at 
Baku.  But  I  should  like  to  remind  you  that  the  period  covered 
by  the  accounts  was  one  of  continuous  disaster  to  all  the  oil 
trade  at  Baku.  We  had  a  succession  of  strikes,  partly  labour 
and  partly  political,  and  these  finally  culminated  in  the  great 
strike  which  began  on  June  20,  1906,  and  went  on  until  August 
24.  During  the  whole  of  that  time  everything  was  absolutely 
at  a  standstill,  though,  unfortunately,  we  were  subjected  to  very 
considerable  extra  expense  in  trying  to  preserve  our  property. 
As  soon  as  the  strike  was  over  there  was  an  attack  made  on  Mr. 
Urquhart,  our  late  general  manager,  that  necessitated  his  resig- 
nation, because  in  his  opinion  his  life  was  not  safe  in  going 
back  to  Baku.  Then  we  were  face  to  face  with  the  difficulty 
all  last  year  of  providing  for  the  management  of  your  business. 
We  gave  the  matter  our  most  careful  attention,  and  finally 
decided  that  the  only  possible  course  at  that  moment  was  to 
work  it  by  a  committee.  Now,  I  am  not  .sa\-ing  that  such  an 
arrangement  is  an  ideal  one.  I  think  we  sitting  at  this  board 
would  have  preferred,  if  we  could,  to  have  had  one  man  with 
full  control  and  full  responsibility  at  the  head  of  affairs,  but 
it  was  not  possible.  There  was  a  great  danger  if  we  had  ap- 
pointed any  one  man  that  he  would  be  at  once  a  centre  for  all 
sorts  of  attacks,  partly  by  anarchists  and  partly  by  labour.  We 
have  had  all  through  this  time  of  strikes  from  labour  and  poli- 
tical causes  to  face  an  absolute  want  of  support  from  the 
authorities  ;  in  fact,  you  may  say  that  out  in  Baku  the  authority 
of  the  Crown  has  practically  ceased  to  exist,  while  so  far  as 
the  police  were  concerned  they  were  worse  than  useless ;  we 
should  have  been  better  without  them  altogether.  The  result 
has  been  that  we  have  had  to  carry  on  our  business  under 
difficulties.  I  do  not  know  that  anyone  can  realise  what  those 
difficulties  were.  The  cost  of  everything  has  increa'sed  enor- 
mously, the  quality  of  the  work  done  has  been  as  bad  as  it 
could  be,  and  the  result  to  us  is  that  to-day  we  find  it  costs 
us  about  15  copecks  per  pood,  whereas  in  former  years  we  used 
to  consider  4  copecks  per  pood  as  a  proper  cost.  Under  these 
circumstances  perhaps  you  will  not  be  altogether  surprised 
that  we  come  before  you  to-day  with  an  account  which  we  must 
confess  at  once  is  most  disappointing.  First  of  all  I  will  take 
the  profit  and  loss  account  of  the  Russian  Company,  where  you 
see  that  the  gross  profits  amount  to  £:i^.^Cft).  The  oilfields  have 
shown  a  very  considerable  profit,  although  not  so  much  as  they 
ought  to  have  done,  because  we  have  had  to  face  a  reduced 
output  in  consequence  of  the  strikes  and  an  extra  cost  also  on 
account  of  the  labour  and  political  disputes.  Unfortunately 
that  profit  has  been  dipped  into  very  largely  bv  the  refinery  and 
the  distribution  business.  The  refinery  has  suffered  from  the 
same  cause  as  the  oilfield — increased  cost  of  working,  and  also 
from  our  not  being  able  to  work  full  time  in  consequence  of 
the  strike.  Then  in  connection  with  the  distribution,  there  is 
another  matter  which  has  seriously  affected  us  this  year.  Messrs. 
Nobel  and  Mazout  practically  have  a  monopoly  of  the  sale  of 
oil  in  the  interior  of  Russia,  and  with  the  high  prices  current 
in  Baku  we  considered  that  they  ought  to  have  got  very  high 
prices  in  Russia,  so  that  there  should  have  been  a  very  sub- 
stantial profit  on  the  distribution  business.  Unfortunately 
our  friends  who  are  selling  for  us  took  a  different  view,  and  they 
sold  forward  to  a  very  large  extent  at  prices  which  were  cer- 
tainly not  profitable — scarcely  remunerative.  Now,  if  you  will 
turn  to  the  other  side  of  the  account  there  are  two  items  only 
to  which  I  think  it  is  necessary  to  draw  vour  attention.  The 
first  is  trade  expenses,  which  stand  at  ;^i6,829.  A  year  ago  I 
told  you  that  the  proper  amount  for  the  12  months — the  pre- 
vious period  covered  by  the  accounts  was  17  months — was  about 
/i8,5oo,  so  that  on  that  we  have  made  a  saving  of  ,^1,700. 
The  next  and  only  other  item  to  which  I  need  draw  your  atten- 
tion is  the  discounts,  commissions,  &c.  The  word"  commis- 
sions" is  somewhat  misleading;  it  is  not,  in  fact,  a  commission 
such  as  we  usually  understand,  but  it  is  the  money  paid  to  our 
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bankers  for  their  credits.     I  may  remind  you  that  when   ^ou 

get  an  Knglish  Hank  rate  of  4  per  cent,  or  5  per  cent,   it  is  a 

'good  deal  for  us  here  ;  but  probably  in  a  country  like  Russia  ^ou 

have  to  pay  8  per  cent,  or  9  per  cent,  for  your  money.     The 

balance  down,  being  loss  for  the  year,  is  £^3,8^$.     That  puts 

it  at  its  worst,  because  we  have  received  back  from  the  .Societi- 

Anonyme  of  Antwerp  an  amount  of  ;^io,925,  which  represents 

our  share  in   the  trading  of  that  company,   so  that  really  the 

loss  for  the  year  comes   down  to  ^42,910.     Now,   may   I   ask 

you  to  go  back  for  one  minute  to  the  question  of  commissions 

and  discounts?    This,  I   think,   is  really  the  serious  thing  for 

us  to  face.     If  we  could  only  get  steady  working  and  anything 

like  normal  conditions   I  should  look  to  the  oilfields  yielding 

us  a  very  good  profit  indeed.     Similarly  with  the  refinery  under 

normal  conditions,  although  we  should  never  expect  to  make  a 

very  largo  profit  out  of  it,  at  any  rate,  there  ought  to  be  no 

loss,  and  with  the  distribution  business  we  might  look,  I  think, 

for  some  profit — certainly  no  loss.     Unhappily,  this  distribution 

business  means  great  demands  for  cash  for  carrying  it  on,  owing 

entirely  to  the  climatic  conditions  of  Russia.     Practically  the 

country  is  snowed  up  and  ice-bound  for  six  months  out  of  the 

twelve,   and    consequently  we  have  to  carry  enormous  stocks. 

This,  of  course,  requires  us  to  do  a  great  deal  of  financing,  and 

it  also  requires  us  to  get  from  our  banking  friends  credits  for 

carrying  on  our  business,  for  which  we  have  to  pay.     I  think, 

therefore,  that  we  should   very  .seriously  consider  whether  we 

cannot    put   our  business  on    a   sounder  footing  even   at   some 

little  sacrifice   to   ourselves,   and    then   I   think    we   might   look 

forward  to  the  future  fairly  hopefully. 

Mr.  G.  Grinnell-Milne  seconded  the  motion  for  the  adoption 
of  the   report. 

In  the  course  of  a  discussion  a  shareholder  expressed  the 
opinion  that  the  company  should  terminate  its  agreement  with 
the  undertaking  which  distributed  in  the  interior  of  Russia,  and 
Mr.  King  suggested  that  it  would  be  far  better  to  wind  up  the 
company.  The  Chairman  replied  that  the  company  could  not, 
on  account  of  the  expense,  sell  for  themselves  in  the  interior 
of  the  country.     The  motion  was  carried  with  one  dissentient. 


NEXT    WEEK'S    MEETINGS. 

Monday,  May  4. 
Abonkir  Company. — Palmerston  House.  E.G.,  noon. 
British    Westinghouse    Electric    and    Manufacturing. — Hamilton 

House,  EC,  noon. 
Craigpark  Electric  Cable. — Glasgow.  12.30  p.m. 
Esperanza  Copper  and  Sulphur. — Winchester  House,  noon. 
Mexican  Central  Railway  Securities. — Winchester  House,  noon. 
Steel.  Coulson  and  Co. — Glasgow,  noon. 
Swedish  Central  Railway. — 11,  Ironmonger  Lane,  E.G.,  4.15  p.m. 

Tuesday.  May  5. 

Buenos  Ayres  Gas.  — i.  East  India  Avenue.  E.G. 

California  Oilfields. — Winchester  House,  2  p.m. 

City  of  London  Real  Property. — Cannon  Street  Hotel,  i  p.m. 

Egyptian  Mines  Exploration.— Winchester  House,  noon. 

Equitable  Life  Assurance, — Mansion  House  Street.  E.C..  noon. 

Frontino  and  Bolivia  Gold  Mining. — Winchester  House,  i  p.m. 

Imperial  Continental  Gas. --Cannon  Street  Hotel,  2.30  p.m. 

I^amb  Brewery. — Frome,  2.30  p.m. 

Nitrate  Railways. — Winchester  House,  noon. 

S.  Blancken.see  and  Son. — 15,  Ely  Place,  E.C.,  3  p.m. 

San  Jorge  Nitrate, — Winchester  Houise,  2  p.m. 

Thomas  Tilling.— Cannon  Street  Hotel.  3  p.m. 

Transvaal  Goldfields. — Cannon  Street  Hotel,  noon. 

Wednesday,  May  6. 
Kalgoorlie   Electric    Power    and   Lighting. — Winchester   House. 

2.30  p.m. 
Kalgoorlie  Electric  Tramways. — Chamber  of  Commerce,  noon. 
Libiola  Copper  Mining, — Winchester  House,  n  a.m. 
Northern  Assurance. — Aberdeen,   i  p.m. 
Quebec    Central   Railway.— 5,   Great   Winchester    Street,    E.G., 

11.30  a.m. 
Scottish  Union  and  National  Insurance. — Edinburgh,  2  p.m. 
Shelford  Rubber  Estate.— Glasgow.  2.30  p.m. 

Thursday,  May  7. 
Anglo-American  Debenture, — Cannon  Street  Hotel,  12.30  p.m. 
Anglo-Russian  Cotton   Factories.— 4,   St.   Helen's   Place,    E.G., 

2.30  a.m. 
Balijan  Tea.— i,  Great  Winchester  Street,  E.G.,  3  p.m. 
[Caledonian  Insurance. — Glasgow,  2.30  p.m. 
Highlands  and  Lowlands  Para  Rnbber.— 2,  Oxford  Court,  E.C., 

noon. 
Industrial  and  General  Trust. — Winchester  House,  noon. 
James  Nelson  and  Sons, — Winchester  House,  noon. 
La  (juaira  and   Caracas  Railway. — Finsbury   Pavement   House, 

E.G.,  2  p.m. 
Pacific  Trust. — Liverpool,  noon. 
[Puerto  Cabello  and    Valencia  Railway.  —  Finsbury    Pavement 

House,  E.G.,  2,30  p.m. 
SanDonato  Nitrate. — Liverpool.  3  p.m. 
Schultze  (iunpowder, — Cannon  Street  Hotel,  2.30  p.m. 
Sir  Elkanah  Armitage  and  Sons. — Manchester,  noon. 

Friday,  May  8. 
Arauco  Company. — Winchester  House,  noon. 
Mabira  Forest  (Uganda)  Rubber.— Winchester  House,  noon. 
North  British  and  Mercantile  Insurance. — Edinburgh,  noon. 
Scottish  Australian  Mining.— Winchester  House,  nocn. 


Answers  to  Correspondents. 

•«•  A  Kay  to  those  Anstvcrs  will  bo  poatod  oarly 
each  weok  to  Subscribers  of  ONE  GUINEA 
per  annum,  Its.  for  six  months,  or  5s.  9d^ 
tor  throe  months. 

Deposits  against  future  queries  may  be  lodgeti 
with   the  Publisher. 

Jatcas— (i)  Hardly  yet.  wait  at  least  a  month.  (2)  Not  till  the 
end  of  the  company's  year.     (3)  Probably  not  till  Oct. 

R.  D.  P.— There  is  no  hurry  to  sign  anything.  Report  has  not 
been  sent  in  ;  we  should  be  glad  to  see  it  if  you  can  borrow  it 
for  us. 

T.  C. — Even  if  the  dividend  is  20  per  cent,  there  is  no  ifreat 
prospect  of  a  substantial  rise,  but  you    might  bny   a  few   share 
if  you  are  prepared  to  write  down  cost  out  of  dividends.     There  . 
no  liability.     The  balance  to  your  credit  is  25s.  3d. 

B.  W.  J.— It  seems  a  pity  to  try  and  force  a  sale  when  every- 
body is  avoiding  the  thing.     Let  it  rest  for  a  while. 

J.  B.  G.— (i)  Perfectly  safe  investment.  We  fear  you  will  n  ■ 
get  it  much  below  the  current  price.  (2)  No.  The  prospects  ar 
by  no  means  bright,  and  we  do  not  trust  the  people.  Let  it  alone 
(3)  The  bonds  are  too  dear.  (4)  Yes.  we  think  you  might  buy 
a  few  to  average.  You  have  sent  more  than  the  fee.  and  we 
have  added  the  surplus  to  your  credit  on  deposit,  which  no-' 
stands  at  2s. 


letters  to  tbe  EMtor. 


MEXICAN    CENTRAL    FOUR    PER     CENT.    MORTGAGE 

BONDS  AND  THREE  PER  GENT.  FIRST 

INCOME  BONDS. 

Sir. — I  am  of  opinion  that  the  proposals  set  forth  in  the  plan  o' 

"  readjustment  and  union  "  of  the  National    Railroad   Company 

and    the    Mexican    Central    Railway    Company   should    not   be 

accepted  by  the  holders  of  the  bonds  of  the  latter  railway. 

The  4  per  cent,  mortgage  bonds  must  be  paid  off  at  par  (say 
/■loo)  in  191 1  and  carry  full  interest  till  that  date,  so  it  is 
apparent  that  holders  would  lose  considerably  by  exchanging  them 
for  the  new  company's  securities,  the  value  of  which  is  indicated 
by  the  present  Stock  Exchange  quotation  of  these  bonds,  namely, 
about  ^83. 

With  regard  to  the  Mexican  Central  First  Income  Bonds,  these 
rank  for  dividend  immediately  after  the  mortgage  bonds,  and  it  is 
difficult  to  see  why  holders  should  exchange  them  for  second  pre 
ference  shares  in  the  new  company. 

It  is  significant  that  the  prices  of  both  classes  of  the  Mexican 
Central  Bonds  have  fallen  considerably  since  the  publication  of 
the  plan  of  "  readjustment  and  union." 

I  have  held  a  considerable  quantity  of  Mexican  Central  Mort- 
gage Bonds  and  Income  Bonds  ever  since  the  date  of  their  issue. 
I  shall  be  glad  to  hear  from  other  holders  who  would  be  willing  to 
co-operate  with  me  in  protesting  against  the  proposed  conversion, 
and  also  (if  found  desirable)  in  making  arrangements  for  our  joint 
protection. 

Yours  faithfully, 
(Signed)  \.  S.  Ballin. 

5,  Clarence  Terrace,  Regent's  Park,  London,  W,, 
April  29,  1908. 


Shawinigan  Water  and  Power  Company. — Earnings  for  March 
were  §55,520  being  at  the  rate  of  8666.240  per  annum,  compared 
with  $43,296  or  at  the  rate  of  $519,552  per  annum  a  year  ago. 

SOUTH   AUSTRALIAN  GOVERNMENT   FOUR 

PER  CENT.   BONDS   FOR  £1,440,100. 

Maturing   1st  July,  1908. 

The  Government  of  South  Australia  is  now  prepared  to  pay  off 
prior  to  Maturity  the  Four  per  cent.  Debenture  Bonds  for 
/l, 440, 100.  maturing  July  1st  next,  with  accrued  interest  to  date 
of  surrender.  Bonds  must  be  lodged  with  the  I^nk  of  Adelaide. 
11,  Leadenhall  Street,  I.x5ndon,  E.G.,  and  the  principal  and 
interest  will  be  payable  three  days  after  lodgment.  The  South 
Australian  Government  is  prepared  to  CONVERT  not  exceeding 
/SOO.OOO  of  these  Bonds  into  Three-and-a-Half  per  cent.  Inscribed 
Stock  on  the  following  terms  : — 

For  every  ;^100  of  these  Bonds  (up  to  ;f500.000)  with  Coupon 
attached  due  1st  July,  1908.  surrendered  to  the  Bank,  the  South 
Australian  Government  will  issue  £\Q0  Three-and-a-Half  per  cent. 
Inscribed  Stock  1926-56,  and  also  pay  £\  in  cash.  No  applications 
for  conversion  will  be  entertained  after  the  /^500,000  has  been 
applied  for.  The  Inscribed  Stock  will  be  dated  Janu-iry  1st,  1908, 
and  a  half  year's  interest  will  bo  payable  on  July  1st,  1908. 
Copies  of  the  .Vet  under  which  this  Stock  will  bo  ■  '  -,  be 
seen   at   the  office  of  the  .Vgent   General   for    Si'.  a, 

28,  Bishopsgate  Street  Within.  E.G.,  or  at  the  Hi:  ,!e, 

11,  I^eadenhall  Street.  E.G.     Full  particulars  nli- 

cation  can  be  obtained  from  the  Bank  of  Adela  >rs. 

R.  Nivison  and  Co.,  76,  Comhill,  E.G. 

J.   G.   JENKINS. 
Agent  General  for  South  Australia. 

London,  April  30th,  1908. 


tTbe  Jnvestors'  IRevfew. 
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1908. 


SOUTHERN  NIGERIA  GOVERNMENT  LOAN. 

Issue  of  £4-   pen  cent.    Four   Year   Convertible 
Bonds  sufficient  to  raise  £3,000,000. 

Authorised  by  Ordinance  No.  7  of  1908. 
Price  of  Issue  £99  per  cent. 
£5  per  cent,  on  application,  and  the  balance  payable  as  under:  — 

£19  per  cent,  on  the  12th  May.  £25  per  cent,  on  the  ISth  July. 

£25  per  o^nt.  on  the  15th  June.         £25  per  cent,  on  the  14th  August. 


The  Bonds  are  convertible  at  the  option  of  the  holders  during  tlieir  currency 
into  Southern  Ni{?eria  (Lafjos)  £3J  per  cent.  Inscribed  Stock  1930 — 1955  on  the 
terras  mentioned  hereafter. 

A  coupon  payable  on  the  15th  September,  1908,  for  Seventeen  Shillings  per 
cent.,  reprewentinn  interest  at  the  rate  of  £4  per  cent,  per  annum  from  the 
dates  of  the  instalments,  will  be  attached  to  the  Scrip  Certificates,  but  a  full 
half-year's  interest  will  be  payable  in  the  case  of  the  Stock, 

The  Government  of  SimtJiern  Nigeria  having  complied  with  the  requirement*  of 
the  Colonial  Stock  Act,  1900.  Triattees  are  authorined  to  invett  in  thU  Stock,  subject 
to  t}\e  restrictions  »ei forth  in  the.  Trustee  Act,  1HU3 

The  loan  it  rained  for  the  construction  of  Harbour  Works  and  for  tJte  completion 
und  construction  of  Railicatts  in  Southern  and  Northern  Nigeria,  the  principal  works 
beiiiQ  tiie  construction  of  the  Baro-Kano  Bailwaji,  about  -WO  viiles  in  length,  and  of 
tlie  works  necessary  to  effect  a  junction,  about  200  miles  in  length,  betu^.en  the  trunk 
line  now  in  course  of  construction  from  Lagos,  towards  Kano,  of  which  about  200 
miles  are  already  open  for  trajfic,  ami  the  Baro-Katw  line.  These  Railways  will 
open  out  tlie  cotton-groicing  districts  iu  Nigeria, 


THE  CROWN  AGENTS  FOR  THE  COLONIES,  on  behalf  of  the  Govern- 
ment of  Southern  Nigeria,  hereby  invite  applications  for  the  above  Loan. 

The  Loan  is  secured  on  the  General  Revenues  and  Assets  of  the  Government 
of  Southern  Nigeria,  and  will  be  raised  in  the  form  of  Bonds  representing 
£1,000,  £500,  and  £100  respectively,  bearing  interest  at  the  rate  of  £4  per  cent, 
per  annum,  payable  half-yearly  on  the  15th  of  March  and  15th  of  September  in 
each  year. 

Any  Bonds  which  may  remain  unconverted  on  the  15th  of  March  1912,  will  be 
paid  off  at  that  date. 

Applications,  which  must  be  accompanied  by  a  deposit  of  £5  i>er  cent,  on  the 
nominal  amoimt,  will  be  received  at  the  Offtces  of  the  Crown  Agents  for  the 
Colonies,  Whitehall  Gardens,  S.W.,  and  No.  1,  Tokenhouse  Buildings,  E.G. 

The  list  will  be  closed  on  or  before  Wednesday,  the  6th  day  of  May. 

In  case  of  partial  allotment,  the  balance  of  the  amount  paid  on  deposit  will 
be  applied  towards  the  payment  of  the  first  instalment.  If  there  should  be  a 
surplus  after  making  that  payment,  such  surplus  will  be  refunded  by  cheque. 
Applications  may  be  for  the  whole  or  any  part  of  the  issue,  and  no  allotment 
will  be  made  of  less  amount  than  £100  or  multiples  thereof. 

The  first  payment  must  accompany  the  application,  and  the  subsequent  pay- 
ments are  to  be  made  at  the  Crown  Agents'  Transfer  Office,  No.  1,  Tokenhouse 
Buildings,  E.C.,  not  later  than  the  dates  above  mentioned. 

Payments  may  be  made  in  full  under  discount  of  £2  per  cenc  per  annum  on 
the  12th  day  of  May— the  allotment  date — or  any  subsequent  date  prior  to  the 
14th  of  August. 

In  the  case  of  default  in  the  payment  of  any  instalment  at  its  due  date,  the 
deposit  and  instalments  previously  paid  will  be  liable  to  forfeiture. 

After  payment  by  the  allottees  of  the  instalment  due  on  allotment,  they  will 
receive  at  the  Crown  Agents'  Transfer  Office,  No.  1,  Tokenhouse  Buildings, 
E.C.,  in  exchange  for  the  Letter  of  Allotment  and  Receipt,  Scrip  Certificates 
representing  the  Bonds  to  which  they  will  become  entitled. 

CONVERSION  INTO  STOCK. 

The  holders  of  fully  paid  Letters  of  Allotment  or  of  Scrip  Certificates,  as 
soon  as  they  are  paid  in  full,  and  of  the  Bonds,  will  have  the  option  at  any 
time  prior  to  the  15th  August,  1911,  on  sun-ender  of  the  Certificates  or  Bonds,  of 
converting  the  same  into  Sontliorn  Nigeria  (Lagos)  Government  £3^  percent. 
Inscribed  Btock,  1930—1955,  on  the  foUcmiing  terms.  At  any  time  between  the 
following  dates— 

The  12th  May,  1908  and  the  15tb  February,  1909    . .    £104  Stock. 

The  16th  February,  1909  „       15th  Pebruarv,  1910     ..     £103      „ 

The  16th  February,  1910  „      Ibth  February,  1911     ..     £102      ,, 

The  16th  February,  1911  „      15th  August,      1911     ..     £101      „ 

for  each  £100  of  Debentures. 

The  Stock  will  be  in  addition  to  and  identical  with  the  Southern  Nigeria 
(Lagos)  £3i  per  cent.  Inscribed  Stock  already  quoted  in  the  Official  Stock  and 
Share  List,  and  will  be  repayable  on  the  15th  of  March,  1955,  by  a  Sinking 
Fund  to  be  formed  in  this  country  under  the  management  of  the  Crown  Agents, 
who  are  appointed  Trustees;  but  the  Government  of  Southern  Nigeria  will 
have  the  option  of  redemption  at  par  on  or  after  the  15th  of  March,  1930,  on 
giving  six  calendar  months*  notice  by  advertisement  in  the  London  Gazette  and 
in  the  Times  newspaper,  or  by  post  to  the  then  Stockholders  at  their  registered 
addresses. 

The  interest,  at  the  rate  of  £3^  per  cent,  per  annum,  will  be  payable  half- 
yearly,  on  the  15th  of  March  and  15th  of  September  in  each  year,  the  first  full 
half-year's  interest,  viz.,  £1 15s.  per  cent.,  being  payable  on  the  15th  September 
next  by  Dividend  Warrants,  which,  if  desired,  may  be  transmitted  by  post. 

The  Stock  will  be  transferable  at  the  Crown  Agenis'  Transfer  Office,  No.  1, 
Tokenhouse  Buildings,  E.C.,  without  charge  and  free  of  stamp  duty,  but  Prin- 
cipiil  and  Interest  will  be  payable  at  the  Head  Office,  Whitehall  Gardens. 

Stock  Certificates  to  Bearer,  of  the  denominations  of  £1,000,  £500  and  £100, 
with  coupons  for  the  half-yearly  dividends  attached,  will  be  obtainable  in 
exchange  for  Inscribed  Stock  at  the  Crown  Agents'  Transfer  Office  No.  1,  Token- 
house  Buildings,  B.C.,  on  payment  of  the  prescribed  fees,  and  such  certificates 
can,  if  desired,  be  re-inscnbed. 

The  revenues  of  the  Colony  of  Southern  Nigeria  alone  are  liable  in  respect  of 
the  above  Stock,  and  the  dividends  thereon,  and  the  Consolidated  Fund  of  the 
United  Kingdom  and  the  Commissioners  of  His  Majesty  s  Treasury  are  not 
directly  or  indirectly  liable  or  responsible  for  the  payment  of  the  Stock  or  of 
the  dividends  thereon,  or  for  any  matter  relating  thereto  U^ct  40  and  41,  Vict 
Cap.  59). 


Forms  of  Application  and  a  Statistical  Statement  relative  to  the  Revenue, 
Expenditure,  and  Trade  of  the  Colony  from  1898  to  1908  inclusive,  and  a 
Memorandum  as  to  the  position  of  the  Colony,  which  has  been  prepared  by 
the  (iovernment  of  Southern  Nigeria,  may  be  obtained  by  applying  at  the 
Offices  of  the  Crown  Agents  for  the  Colonies  in  Whitehall  Gardens,  S.W.,  and 
at  No.  1,  Tokenhouse  Buildings,  E.G. ;  at  that  of  Messrs.  Mullens,  Marshall 
and  Co.,  13,  George  St.,  Mansion  House,  E.G. ;  of  Messrs.  J.  and  A.  Scrimgeour 
South  Sea  House,  Thre  dneedle  Street,  E.G. ;  and  at  the  Bank  of  British 
West  Africa,  Limited,  17,  Leadenhall  Street,  E.G. ;  and  copies  of  the  Ordinances 
under  which  the  Loan  is  raised  may  be  seen  on  application  at  the  Office  of 
the  Crown  Agents  in  Whitehall  Gardens. 

Office  of  thb  Cbown  Agents  for  the  Colonies, 

Whitehall  Gardens,  London, 

2nd  May,  1908. 


METROPOLITAN  WATER  (B)  STOCK. 

(Issued  under  the  Metropolis  Water  Act,  1002,  the  MetrnpolUan 

Water  Board  Act,  I'JOO,  the  MetropoKtrin  Water  Board  (  Various 

Powers)  Act,  1007,  and   the  Metropolitan  Water  Stock  liequla- 

tions,  imi). 

INTEREST    AT    £3    PER    CENT.  PER  ANNUM. 

Payable  Half-yearly,  on  the  1st  March  and  1st  September,  at  tbe 
Bank  o(  England. 


ISSUE    OF    £1,500,000    STOCK. 


Minimum  Price  of  Issue— £90  per  Cent 

First  Dividend,  being  a  full  Six  months'  Interest,  payable 
let  September,  1908. 


Trustees  are  authorltrd  hy  tite  Metrofolis  Water  Act,  1902.  and  the  Trustee  Aet 

1803,  to  invest  in  this  Stock,  unless  expressly  forbidden  bj)  Ok  imtrutnent  creating 

tite  Trust. 


THE  METROPOLITAN  WATER  BOARD  give  notice  tliat  they  are  pre- 
pared to  receive,  at  the  Bank  of  EiiKlaiul,  tenders  for  £1,500,000  Metropolitan 
Water  (B)  Stock,  hearing  interest  at  £3  per  cent,  per  annum,  such  Stock  to 
rank  pari  pasta  witli  Metropolitan  Water  (B)  Stock  already  created  and  issued. 

The  money  is  required  to  pay  off  all  outstanding  Metropolitan  Water  Board 
Bills,  and  for  further  expenditure  iu  connection  with  the  construction  of 
Reservoirs,  Filter  Beds,  En(;ine  Houses  and  Machinery,  Extension  of  Mains, 
and  other  authorised  purposes. 

The  Stock  is  secured  on  the  Water  Fund,  and  on  all  the  revenues  of  the 
Water  Board.  In  the  event  of  any  deficiency,  such  deficiency  is  chargeable 
upon  the  rates  leviable  by  the  Common  Council  of  the  City  of  London,  the 
Councils  of  the  Metropolitan  Boroughs  and  the  Councils  of  the  other  Boroughs 
and  Districts  within  the  area  of  the  Board,  upon  an  aggregate  rateable  value 
exceeding  £56,000,000. 

The  Acts  provide  that,  in  accordance  with  regulations  made  by  the  Local 
Government  Board,  there  shall  be  established  Sinking  Funds  sufficient  to 
secure  the  redemption  of  the  Stock  within  certain  periods,  as  prescribed  ia 
such  Acts  or  sanctioned  by  the  Local  Government  Board ;  and  the  Regulations 
provide  that  the  Stock  shall  be  redeemable  at  par,  at  the  option  of  the  Water 
Board,  after  the  1st  September,  1934. 

The  Books  of  the  Metropolitan  Water  (B)  Stock  are  keyrt  at  the  Bank  of 
England,  where  all  Assignments  and  Transfc^rs  are  made.  Dividend  Warrants 
are  transmitted  by  post,  unless  otherwise  desired. 

All  Transfers  and  Stock  Certificates  are  free  of  Stamp  Duty. 

Tenders  must  be  delivered  at  tiie  Chief  Cashier's  Office,  Bank  of  England,  be- 
fore 2  o'clock,  on  Thursday,  the  7th  May,  1908,  and  a  deposit  of  £5  per  oent.  on 
the  nominal  amount  of  the  Stock  tendered  for  must  be  paid  at  the  time  of 
the  delivery  of  the  tender.    The  deposit  must  not  be  enclosed  in  the  tender. 

Where  no  allotment  is  made  the  deposit  will  V>e  returned,  and  in  the  case  of 
partial  allotment  the  balance  of  the  deposit  will  be  applied  towards  the  first 
instalment. 

Tenders  must  be  for  even  hundreds  of  Stock,  and  may  be  for  5he  whole  or 
any  part  of  the  Stock  in  multiples  of  £100.  Each  tender  must  state  what 
amount  of  money  will  be  given  for  every  £100  of  Stock.  The  minimum  price, 
below  which  no  tender  will  be  accepted,  has  been  fixed  at  £90  for  every  £100  of 
Stock.    All  tenders  must  be  at  prices  which  are  multiples  of  sixpence. 

In  the  event  of  the  receipt  of  tenders  for  a  larger  amount  of  Stock  than  that 
to  be  issued,  at  or  above  the  minimum  price,  the  tenders  at  the  lowest  price 
accepted  will  be  subject  to  a  pro  rata  diminution. 

The  dates  on  which  the  further  payments  on  account  of  the  Loan  will  be 
required  are  as  follows : — 

(  so  much  as,  when  added  to  the  deposit. 
On  Monday,  the  18th  May,  1908  ]  will  leave  Sixty  Pounds  (Stctrling)  to  l>e 
\  paid  for  each  hundred  pounds  of  Stock. 
On  Thursday,  the  18th  June,  1908,  £30  per  cent. 
On  Thursday,  the  IGtIi  July,  1908,  £30  per  cent 

The  instalments  may  be  paid  in  full  on  or  alter  the  18th  May,  1908,  under 
discount  at  the  rate  of  £3  per  cent,  per  annum.  In  the  case  of  default  in  the 
payment  of  any  instalment  at  its  proiier  date,  the  deposit  and  instalments 
previously  paid  will  be  liable  to  forfeiture. 

Script  Certificates  to  bearer  will  be  issued  in  exchange  for  the  provisional 
rece  pts. 

As  soon  as  these  Scrip  Certificates  to  bearer  have  been  paid  in  full  they  can 
be  inscribed  (i.e.,  converted  into  Stock! ;  or  they  can  be  exchanged  for  Stock 
Certificates  to  bearer,  with  Coupons  attached,  in  denominations  of  £100,  £500 
and  £1,000,  without  payment  of  any  fee,  provided  that  they  be  presented  for 
exchange  on  or  before  4th  .\ugust,  1908. 

Inscribed  Stock  will  be  convertible  into  Stock  Certificates  to  hearer  at  any- 
time, free  of  charge;  and  Stock  Certificates  to  bearer  can  be  inscribed  on  pay- 
ment of  a  fee  ot  one  shilling  per  Certificate. 

Tenders  must  be  on  printed  forms,  which  may  be  obtained  at  the  Bank  of 
England,  or  at  any  of  its  Branches ;  at  the  Offices  of  the  Metropolitan  Water 
Board,  Savoy  Court,  Strand ;  and  of  Messrs.  Midlens,  Marshall  &  Co. ,  13,  George 
Street,  Mansion  House,  London,  K.C. 

By  Order, 

A.  B.  PILLING, 

Clerk  of  the  Board. 
ARTHUR  NKWTON, 

Metropolitan  Water  Board,  Accountant  to  the  Board. 

Savoy  Court,  Strand. 
1st  May,  1908. 


FINANCIAL    REVIEW    OF    REVIEWS 

Fon    MAY    NOW    READY. 
THE   WOBLD'S   CABLES   AND  THE   CABLE   BINGS. 

A  Plea  for  Penny-a-word  Telegrams  throughout  Europe, 
and  a  Cheaper  Cable  Service  with  our  Colonies. 

By  J.  HENNIKER  HEATON,  M.P. 

With    Map   in    Colours   of   the   World's   Cables. 

SOME  NOTES  ON  THE  AMERICAN  POSITION.       By  Henry  Clews. 

The  New  York  correspondent  of  the  Daily  Telegraph  says  ; — 

"  There  is  no  one  in  .America  whose  opinion  on  matters  of  finance 

is  more  highly  prized  than  that  of  Mr.  Henry  Clews." 

Other  Inportant  Articles,  Comments,  Reports  and  Letters. 

"  Quite  a  monument  of  careful  compilation." — The  Globe. 

300   pp.     One   Shilling. 

2,    ^Waterloo    Place,    Pall    Mall,    S.Vr. 
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Replies  to  Dnqu tries  about 
Stoc/(S  and  Scares. 

These  are  given  each  week  in  the  Investors'  Kevikw  on  the 
following  terms  : — 
One    Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea,  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
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Mr.  Asquith's  Third  Budget. 

It  may  lie  said  to  be  really  only  his  s<:cond  budget 
l>eciiuse  his  first  essay  in  finance  was  necessarily  ba.'.ed 
in  {,'reat  measure  upon  the  kjjacy  left  him  by  his  prc- 
decx'ssor  at  the  Exchequer,  but  take  it  as  his  third,  and 
let  us  see  what  his  achievements  have  been.    Last  year 
he  reduced  the  tea  duty,  and  graduated  the  income-tax 
in  a  manner  which  gave  a  decided  relief  to  the  humbler 
classes  of  taxpayers,  or  to  those  whose  incomes  de- 
pended upon  their  labour,  and  the  income-tax  chan^'es 
have  worked  well  in  several  respects.     The  graduated 
duty  has  made  the  taxpayer  more  honest,  Mr.  A.souith 
says,   and  f>erhaps  that  is  true,  but  as  he  introduced 
measures  of  greater  rigour  calculated  to  induce  fuller 
disclosure  of  earnings  or  settled  income,  it  is  probabl. 
that  the  honesty  has  been  to  a  considerable  extent  in- 
voluntary.     Be  this  as  it  may,   Mr.   Asquith  deserves 
credit   for   this    reform.       In    the  budget   he   unfolded 
yesterday  he  tried,  as  it  were,  further  to  balance  the 
account  with  the  taxpayer  by  knocking  ;^3, 400,000  off 
sugar  duties,   lowering  the  duty  that  is  from  49.   2d. 
per  cwt.  to  IS.  lod.    That  also  is  an  excellent  step  from 
the  Free  Trader's  f>oint  of  view,  and  one  that  will  be 
welcomed  all  over  the  country.    Our  only  regret  is  that 
when  he  was  alwut  it  he  did  not  abolish  this  vexatious 
tax  altogether  ;  or  he  might  have  reduced  it  by  a  third, 
since   the  machinery   for   its   collection    must   be  kept 
going,  and  taken  another  id.  in  the  lb.  off  tea.     How- 
ever, this  point  need  not  occupy  us  now,  and  we  are 
thankful  for  the  boon  accorded.  It  represents  humdrum 
finance,    but  of  an   excellent   kind,    and   if  the    Prime 
Minister's   achievements   had   been   as  good   in   other 
directions  we  should  have  had   nothing  but  praise  to 
accord  to  him  as  Chancellor  of  the  Exchequer.    Another 
point  upon  which  he  took  credit  to  himself,   and  not 
without  good  ground,  was  the  reduction  effected  in  the 
amount  of  the  national  debt  during  his  tenure  of  office. 
That  has  been  quite  remarkable.   Against  ^727, 500,000 
of  debt  redeemed  by  the  previous  Government  in  the 
last  years  of  its  tenure  of  office,  the  present  Govern- 
ment has  wiped  off  ^^46, 700,000,  and  at  the  end  of  the 
current    fiscal    year    the    calculation     is     that     almost 
another  ;^  15, 000, 000  or  so  may  be  knocked  off  the  debt 
so  that  it  will  be  brought  back  to  the  total  of  twenty 
years  ago. 

This  calculation,  however,  leaves  out  of  account  the 
new  burden  to  be  imposed  by  old-age  pensions.  It  is 
only  a  beginning,  and  the  prospective  charge  on  this 
account  is,  as  Mr.  Asquith  him.self  indicated  in  the 
final  sentence  of  his  speech,  only  the  herald  of  further 
burdens  to  come.  Summing  his  achievements  up,  he 
said,  "  .\ftcr  meeting  every  obligation  that  the  service 
of  the  country  requires,  we  ask  the  House  to  sanction 
the  application  of  the  residue  of  the  national  income  at 
our  disposal  in  cheapening  the  raw  material  of  some  of 
our  most  important  industries,  in  mitigating  the  tjost 
to  the  consumer  of  one  of  the  prime  necessaries  of  life, 
and  in  laying  a  solid  basis  for  fuller  and  more  humane 
provision  for  old  age."  Just  so,  it  is  a  solid  basis,  and 
only  that  he  lays  for  others  to  expand  upon,  as  we  may 
be  sure  others  will.  Who  would  rest  satisfied  with  i;s. 
a  week?  It  would  not  pav  the  recipient's  rent,  in  towns 
at  least,  m'ight  indeed  afford  a  pretext  for  raising  the 
rent.  The  solidity,  however,  of  the  basis  may  be 
judged  by  the  fact  that,  assuming  the  numbers  to  be 
endowed  with  an  old-age  pension  of  5s.  per  week,  or 
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;£,i3  per  annum,  to  be  only  500,000,  the  equivalent 
addition  to  the  national  debt  represented  by  the  annui- 
ties thus  created  would  be  at  least  ;^3oo,ooo,ooo.  That 
would  be  the  consequence  if  the  annuity  charge  was 
turned  into  permanent  stock.  Pensions,  in  other 
words,  are  on  the  proposed  present  scale  equivalent  in 
the  burden  they  will  ultimately  impose  on  the  tax- 
payer to  that  amount  of  new  debt.  From  this  jxiint 
of  view,  therefore,  the  debt  redeeming-  achievements  of 
the  pre.sent  Government  are  not  quite  so  brilliant  as 
they  seem,  and  as  Mr.  Asquith  himself  plainly 
intimates,  this  is  by  no  means  the  worst  of  it.  Already 
the  Protectionist  party  is  rubbing  its  hands  in  antici- 
pation of  what  it  is  going  to  do,  boasting  that  the 
pensions  budget  is  preparing  the  way  for  them,  and 
many  Liberals  are  only  too  much  in  accord  with  that 
party  in  considering  this  measure  alone  as  a  kind  of 
guarantee  that  Protection  is  sure  of  coming  back. 
Again  and  again  we  have  intimated  our  objections  to 
any  such  measure  as  this,  and  nothing  that  Mr. 
Asquith  advanced  in  his  speech  in  the  slightest  degree 
tends  to  modify  our  hostility  to  it.  There  is  a  shirking 
of  manifest  duty  in  the  Government's  method  of 
handling  this  dangerous  project,  inasmuch  as  the  Poor 
Law  is  left  alone  with  all  its  hoary  abuses,  its  revolting 
inhumanity,  and  its  scandalous  waste.  Surely  a  higher 
ideal  of  statesmanship  would  have  sought  to  do  some- 
thing to  mitigate  this  crying  evil  before  putting  upon 
the  nation  an  additional  burden  which  even  at  its 
initial  stage  is  one  of  such  grave  magnitude. 

Another  point  on  which  we  should  like  to  offer  a 
word  of  caution  is  the  sanguincness  of  Mr.  Asquith 's 
estimates  of  current  revenue.  He  was  quite  jocular 
about  the  perennially  prolific  nature  of  the  crop  of 
millionaires,  and  seemed  to  think  that  the  industrial 
and  trading  reaction  now  plainly  visible  was  only  a 
passing  thing  likely  to  give  place  at  no  distant  day  to  a 
renewal  of  expansion.  With  this  idea  he  reckons  for 
an  increase — what  might  be  called  a  further  natural 
increase — in  the  revenue  for  the  current  year  amounting 
to  ;^i,232,ooo,  taking  the  taxation  as  unchanged. 
Superficially  he  appears  to  be  right.  The  fact  that  the 
income-tax  completely  falsified  his  anticipation  of  last 
year  in  a  favourable  direction  by  giving  the  Treasury 
nearly  ;^2,ooo,ooo  more  than  was  anticipated  in  spite 
of  the  concession  bestowed  upon  earned  incomes,  as 
well  as  the  fact  that  the  death  duties,  in  spite  of  their 
backwardness  throughout  the  greater  part  of  the  year, 
wound  up  with  an  increase  of  ;^6oo,ooo  beyond  the 
budget  estimate,  as  well  as  the  further  circumstance 
that  most  of  the  other  branches  of  revenue,  except  the 
drink  revenue  in  which  there  was  a  small  decline,  con- 
tinue to  show  marvellous  stability,  appear  undoubtedly 
to  warrant  Mr.  Asquith's  sanguincness.  We  are, 
however,  disinclined  to  subscribe  to  his  view  of  the 
future  for  many  reasons,  many  of  which  are  not  yet 
capable  of  being  specified.  It  is  our  continually  ex- 
pressed belief  that  the  reaction  in  business  has  not 
nearly  reached  its  limit,  and  that  as  the  months  pass 
by  we  shall  find  the  sources  of  revenue  shrinking,  and 
receipts  both  direct  and  indirect  tending  to  diminish. 
Mr. Asquith  spoke  as  if  the  prosperity  of  this  country 
could  never  be  shaken,  as  if  the  experience  of  recent 
past  years  was  going  to  be  repeated  indefinitely,  and 
the  nation  go  on  from  wealth  to  wealth  so  that  it  did 
not  matter  how  enormous  the  expenditure  on  the  army 
and  navy  might  be,  how  rapidly  the  burden  of  the 
bureaucracy  was  increased  by  the  multiplication  of  new 
departments,  and  the  creation  of  fresh  offices  with  their 
staffs,  and  as  if  a  few  millions  more  or  less  distributed 
as  pauper  doles  to  people  of  seventy  years  old  and  up- 
wards would  never  be  missed.  Had  he  understood  at 
all  the  real  condition  of  business,  not  only  in  this 
country  but  throughout  the  world,  had  he  followed  out 
the  effects  only  now  becoming  visible  of  generations  of 
capital  wasting,  or  made  any  attempt  to  measure  up  the 
results  of  living  on  and  by  credit  to  the  populations 
not  only  of  these  kingdoms  and  of  India  and  our 
colonies  of  all  kinds,  but  to  foreign  nations,  which  have 
followed  the  same  dangerous  habit,  he  would  have  been 
slower  to  count  upon  a  furthe-  increase  in  the  public 


income,  and  rather  have  endeavoured  to  make  some 
genuine  and  far-reaching  attempt  to  limit  the  ex- 
travagance to  which  he  has  good-naturedly  ministered 
during  his  tenure  of  the  Exchequer.  The  beginnings 
of  the  settling  down  of  credit-born  and  credit 
nourished  industry  and  commerce  are  alone  what  we 
yet  see,  and  we  as  a  nation  and  as  an  Empire  have 
been  living  on  our  capital  to  an  unsuspected  extent. 

Mr.  Asquith's  speech  was  in  form  and  substance  so 
good  and  well  ordered,  so  apt  in  phrasing  and  lexical, 
that  we  should  have  liked  to  print  the  whole  of  it, 
the  more  so  as  it  is  a  speech  which  promises  to  be  of 
much  historical  interest.  Unfortunately  space  peremp- 
torily forbids,  and  we  can  only  summarise  two  or 
three  other  points.  Already  the  reduction  in  debt  has 
been  mentioned,  but  it  may  be  well  to  add  that  last 
year's  diminution  amounted  to  ;^i6,83g,c)0o,  and  that 
Mr.  Asquith  calculates  the  further  operations  in  this 
direction  out  of  the  revenue  of  the  current  year  to  Ix; 
sufficient  to  bring  the  capital  figure  at  March  31  next 
down  to  ;£^  696, 500,000.  This  compares  with 
;£'770, 700,000  at  March  31,  1903,  after  the  close  of  the 
South  African  war,  and  with  ;^'697,ooo,ooo,  the  total 
at  March  31,  1889.  On  the  whole  it  is  well  that  there 
is  to  be  a  pause  in  this  debt  redemption  lest  it  should 
prove  to  be  little  more  than  a  clearing  of  the  way  for 
fresh  borrowing  when  another  war  comes.  And  the 
fact  that  the  redemption  of  nearly  ;^,75,ooo,ooo  of  the 
nation's  obligations  in  the  course  of  six  years  has  done 
nothing  to  revive  stock  markets  or  invigorate  trade 
;ind  industry  seems  to  convey  a  warning  that  the  pace 
has  been  too  fast  for  the  taxpayer's  capacity.  Of  the 
realised  surplus,  which  amounted  to  ^^4,726,000  for 
the  year  ended  March  31  last,  an  amount  very  nearly 
corresponding  with  the  forecast  made  by  this  journal, 
the  whole  will  not  be  devoted  to  buying  stock  in  the 
market  for  cancellation,  but  ;^6c)o,ooo  will  be  utilised 
as  capital  in  the  Indian  manner  to  avoid  debt.  In 
other  words,  the  money  will  be  applied  as  new  capital 
exf>enditure,  and  that  is  a  most  sensible  course  to  take. 
What  is  the  use  of  buying  in  stock  on  the  one  hand 
for  the  sinking  fund  and  creating  new  stock  or  new 
floating  debt  with  the  other  in  order  to  pay  for  public 
buildings,  new  defensive  works  and  other  things  of 
that  kind?  A  reduction  of  ;^'i5i,ooo  in  last  year's 
beer,  spirit  and  wine  duties  might  have  suggested  to 
the  Government  that  the  drink  evil  tends  to  cure  itself, 
but  that  is  another  story.  It  may  be  added  that  the 
taxation  revenue  for  the  past  year  at  ;^i 30,320,000  was 
;^268,ooo  more  than  the  revenue  of  the  preceding  year 
and  ;^2,635,c)oo  more  than  the  budget  estimate,  and 
seeing  that  the  Chancellor  of  the  Exchequer  looked  for 
a  diminution  instead  of  an  increase  of  ;^i,888,ooo  as  a 
result  of  graduation  of  the  income-tax,  this  majestic 
revenue  is  really  a  remarkable  testimony  to  the  extent 
of  the  nation's  unexhausted  resources.  The  gross  in- 
come on  which  income-tax  was  paid  last  year  was 
;i^98o,ooo,oc)o,  an  increase  of  ;^37,ooo,ooo  on  the  figure 
for  the  previous  year.  How  much  of  this  increase  is 
due  to  greater  diligence  in  hunting  up  shirkers,  how 
much  to  a  more  thorough  j:ollection  of  the  tax  within 
the  fiscal  year,  Mr.  Asquith  did  not  say.  As  a  final 
note,  it  may  be  mentioned,  that  instead  of  ;£'20i,ooo, 
which  was  Mr.  Asquith's  estimate  of  the  Mint  receipts, 
the  amount  realised  last  year  was  ;^72 1,000. 

This  further  summary  relating  to  the  surplus  and 
its  disposal,  together  with  the  rules  laid  down  for 
determining  who  are  to  get  pensions  of  5s.  a  week  and 
how  they  are  to  be  paid,  may  also  prove  useful.  The 
explanatory  text  is  from  the  Morning  Post  : — 

Last  year  Mr.  Asquith  produced  a  middle-class  Budget — a 
Budget  which  relieved  earned  incomes  up  to  ;,f2,ooo  of  one- 
fourth  of  the  Income-Tax.  This  year  it  is  a  poor  man's  Budget. 
Not  only  does  it  lay  the  foundations  of  a  system  of  Old-Age 
Pensions  at  a  cost  in  the  present  year  of  jfi, 200,000  and  an 
eventual  cost  of  ;£6,ooo,ooo  per  annum,  but  it  reduces  the  duty 
on  sugar  from  4s.  2d.  to  is.  rod.,  or  by  one  farthing  per  lb., 
thus  sacrificing  revenue  to  the  amount  of  ^'3, 400,000. 

The  only  other  source  of  revenue  abandoned  is  part  of  the 
stamp  duty  on  marine  insurance  policies.  This  will  eventually 
cost  the  Exchequer  /,8o,ooo,  but  in  the  present  year  the  loss  is 
only  ;^2o,ooo.  A  further  loss  to  the  Exchequer  of  ;^4o,ooo  is 
accounted  for  by  a  grant  to  be  made  to  the  local  authorities 
for  collecting  certain  licence  duties. 
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t  will  be  remembered  that  last  year  Mr.  Asquilh  "  ear- 
arked"  a  sum  of  ^^2, 250,000  with  the  object  of  forming  the 
nucleus  of  an  Old-Aye  I'ensions  Kund.  Of  this  nest-egg  only 
^i,5fx),ooo  is  available.  The  remaining  three-quarters  of  a 
million,  the  uncollected  arrears  of  last  year's  income-tax,  reached 
the  Exchequer  much  more  rapidly  than  was  expected,  and  has 

Rid  to  be  handed  over  to  the  National  Debt  Commissioners  for 
e  payment  of  debt. 
The  estimated  revenue  and  expenditure  of  the  year  1908-9  can 
ist  be  shown  in  tabular  form;  — 
iiStimated  revenue     157,770,000 

|j£stimated  expenditure 152,869,000 
B                           leaving  available  surplus  ^^4,901,000 
■This  surplus  is  thus   disposed   of : 
■eduction  in  the  Sugar  Duty  from  4s.  2d.  to  is.  lod. 
m     per  cwt.,  or  by  one  farthing  per  lb ;^3,4oo,ooo 
Beduction    in    Stamp   Duty    on    Marine    Insurance 
W     Policies  for  the  voyage    20,000 

Cost  during  the  present  year  of  Old-Age  Pensions  ...        1,200,000 
'       Grant  to  Local  Authorities  for  collection  of  certain 

■     licence  duties      40,000 

;£4,66o,ooo 
teving  a  final  balance  for  contingencies  of  ;£24i,ooo 
fThe  Prime  Minister's  proposals  for  the  establishment  of  an 
Id-Age  Pensions  Scheme  may  be  thus  summarised:  — 
(i)  From  January  1,  igog,  poor  persons  who  are  Uritish  sub- 
cts  and  of  the  age  of  70  and  upwards  are  to  be  entitled  to  a 
pension  of  5s.  a  week  {£13  a  year),  or  in  the  case  of  married 
'  -couples  living  together  3s.  gd.  a  week  (/.g  15s.  a  year)  each. 
■^^{2)  An  applicant  for  the  pension  will  be  disqualified  if  he  or 
BH|e  has  an  income  of  £26  a  year,  this  income  limit  being  subject 
"to  reduction  in  the  case  of  married  couples  from  ^52  to  2,39 

for  the  two. 
JL^_  (3)  Stringent  conditions   concerning  forfeiture  or   suspension 
fl^Bu  be  provided.     These  will  follow  in  the  main  the  conditions 
B^B  the  New  Zealand  scheme. 

^  (4)  There  will  be  no  sliding  scale  for  apportioning  the  amount 
of  the  pension  to  the  needs  of  the  pensioner.  Everybody  who 
fulfils  the  prescribed  conditions  will  receive  the  fixed  payment 
of  5s.,  or,  in  the  case  of  married  couples,  3s.  gd.  each. 

(5)  All  persons  will  be  di.squalified  who  have  within  five  years 
been  convicted  of  serious  crime,  or  such  offences  as  desertion  or 
habitual  vagrancy.     Persons   actually  in  receipt  of   Poor   Law 

nblief  and  lunatics  will  be  excluded  from  the  scheme. 
'(6)  Intending  applicants  will  be  supplied  at  post-offices  with 
brms  of  application,  in  the  filling  up  of  which  it  will  be  the 
duty  of  the  postmaster  to  give  all  assistance.  These  applications 
will  be  transmitted  to  and  adjudicated  upon  by  local  pension 
authorities,  consisting  of  committees  appointed  by  County  Coun- 
cils or  Municipal  Boroughs,  and  of  pension  officers,  who  will  be 
Excise  officers. 

(7)  In  case  of  difference  of  opinion  respecting  applications 
between  the  pension  officer,  who  will  represent  the  Treasury,  and 
the  local  committee,  there  will  be  an  appeal  to  the  Local  Govern- 
ment Hoard. 

(8)  Persons  whose  claims  to  pensions  are  established  will  re- 

f*--ve  books  of  coupons  payable  at  the  local  post-office. 
Here  is  a  summary  of  the  Budget  figures  for  refer- 
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Customs 32,600,000 

Excise 35,500,000 

States,  &c..  Duties 19,500,000 

simps 8,ioo,cxx) 

and  Tax    700,000 

louse  Duty     1,900,000 

roperty  and  Income  Tax  33,000,000 


Increase  -f- 

or 
Decrease  — . 

£ 
110,000 
220,000 
430,000 
130,000 
30,000 
60,000 
620,000 


+ 

+ 

+ 


+ 


Total  Receipts  from  Taxes 131,300,000 

Sstal  Service    18,250,000 


telegraph  Service  ) 

Telephone  Service  j     

Crown  Lands 

Receipts  from   Suez    Canal  Shares 

and  Sundry  Loans     

Miscellaneous 


452,000 
500,000 

1,170,000 
2,000,000 


+  980,000 

+  370,000 

+  100,000 

+  10.000 

—  20,000 

—  252,000 


Total  Receipts  from  Non-Tax 

Revenue  26,470,000     ..   -f      252,000 

Total  Estimated  Revenue    ....     157,770,000     ..    +   1,232,000 
ESTIMATED  EXPENDITURE,  1908-9. 

I.— CONSOLIDATKD   FuND   SERVICES. 

National  Debt  Services : 

(a)  Interest  and  Management,  as 

in  Table  IV 18,215,000! 

(b)  Repayment  of  Capital   9,785,000/   "~  'ooo.ooo 

Other  Consolidated  Fund  Services        1,685,000 

Payments      to      Local       Taxation 

Accounts,  &c 11,250,000 


II. — ScppLY  Servicbs. 

Army  (including  Ordnance  Fac- 
tories)    27,459,000     . .  —      301,000 

Navy 32,319,000     ..    +      900,000 

Civil  Services 30,510,000     ..   +      227,000 

Customs  and  Inland  Revenue  De-. . 

partments    3,324,0001          , 

Post  Office  Services 18,322,000;   *•   ^     "'■«» 

Total  Supply  Services 111,934,000 

Total    Estimated    Expenditure  152,869,000     ..   +  1,047,000 

Balance    4,901,000 

Total 157,770,000 


Total  Consolidated  Fund  Ser- 
vices  


40,935,000 


Rand  Mines,  Limited. 

It  would  not  be  a  difficult  matter  to  fill  the  whole  of 
this  issue  of  the  I.nvestoks'  Review  with  facts  and 
figures  concerning  the  past  and  present  position  and 
future  prospects  of  the  Rand  Mines,  Limited,  the  whole 
of  them  instructive  and  significant,  affording  material 
for  the  moralist  as  well  as  for  those  whose  sole  concep- 
tion of  business  life  is  the  amount  of  piofit  that  can  be 
squeezed  out  of  any  kind  of  industry,  let  the  method 
of  its  production  be  what  it  will.  From  force  of  circum- 
stances, this  Rand  Mines  Company,  the  greatest  enter- 
prise of  its  kind  in  the  world,  is  becoming  every  year  a 
more  strictly  mining  concern,  and  less  a  pure  creation  of 
profits  out  of  nothing  more  tangible  than  the  rashness 
of  the  foolish  to  buy  wares  they  know  absolutely 
nothing  about,  or  at  best  very  little,  at  prices  which  the 
sellers  declare  them  to  be  worth.  Out  of  purely  finan- 
cial operations,  what  the  company  calls  "  realisation 
of  assets,"  but  which  must  include  much  in-and-out 
buying  and  selling — "  punting,"  as  it  is  colloquially 
called — in  addition  to  the  ordinary  marketing  of  big 
blocks  of  subsidiary  stocks,  profits  to  the  amount  of 
;£^3,364,35o  have  been  made  since  the  inception  of  the 
thing  ;  but  with  the  exception  of  1904,  when  the  re- 
venue from  this  source  exceeded  half  a  million  sterling, 
that  side  of  the  business  has  played  a  steadily  diminish- 
ing part  in  the  company's  fortunes.  The  best  year  was 
1895,  made  for  ever  memorable  by  the  great  Kaffir 
boom,  when  the  financial  distillery  produced  ;£r94i,690, 
while  the  worst  comes  within  very  recent  history,  the 
year  before  last,  in  fact,  the  directors  so  inaccurately 
gauging  the  course  of  the  markets  during  that  period 
that  their  share  transactions  landed  them  in  a  loss  of 
;^"58,035.  But  from  1902  onwards  the  more  legitimate 
and  reliable  section  of  the  enterprise  has  yielded  an 
ever-growing  revenue,  and  shareholders  must  view 
with  no  small  satisfaction  the  lessening  dependence 
upon  what  may  fairly  be  described  as  fancy  finance. 
During  1907  the  profits  on  realisations  of  assets  came 
to  the  trifling  sum  of  ;£^i7,834,  mainly  due  to  a  sale 
of  shares  in  the  Robinson  Central  Deep,  but  the  divi- 
dend income  for  the  year  totalled  ^^664,3 18,  being  an 
increase  of  ;^87,404  compared  with  1906,  owing  to  the 
improved  dividends  paid  by  several  subsidiaries. 

Thus  the  Rose  Deep  increased  its  return  by  7J  per 
cent.,  the  Crown  Deep  by  30  per  cent.,  the  Village 
Main  Reef  by  5  per  cent.,  and  the  Robinson  Central 
Deep  by  2J  per  cent.  On  the  other  hand,  the  Gelden- 
huis  Deep  temporarily  reduced  its  distributions  by  7J 
per  cent,  to  wipe  out  liabilities  on  capital  account.  All 
told  the  income  for  the  twelve  months  was  ;^709,859 
and  the  actual  nett  balance  ;^675,o82,  an  increase  com- 
pared with  the  previous  twelve  months  of  ;^i 56,405. 
Yet  the  dividends  paid  aggregated  only  6s.  6d.  per 
share  or  130  per  cent,  as  compared  with  9s.  or  180 
per  cent,  in  1906,  but  thanks  to  this  the  diminution 
in  the  cash  and  cash  assets  is  not  on  the  same  enor- 
mous scale  that  it  was  in  the  latter  period.  At  the 
end  of  1905  the  liquid  assets,  in  effect  the  undivided 
balance,  amounted  to  the  fine  sum  of  ;^i,203,870,  but 
thanks  to  the  dividend  for  1906  being  heavily  in  excess 
of  the  income,  this  figure  was  reduced  to  ;^757,244,  a 
drop  of  ;^446,626.  The  dividend  for  1906  takes  only 
;^583,686.  but  ;^i7 1,444  has  been  used  to  increase  the 
shareholdings  or  redeem  debentures,  so  that  the  free 
or  unappropriated  balance  is  further  reduced  to 
;^677,i97.  Shares  were  purchased  in  the  Durban 
Roodepoort  Deep  and  Paarl  Central  Gold  Mining,  and 
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5,875  shares  of  the  Simmer  and  Jack  West  were  ex- 
chang-ed  for  7,050  shares  of  the  Jupiter  Gold  Mining- 
on  the  amalgamation  of  those  companies.  Sundry  mis- 
cellaneous shares  were  acquired  at  a  cost  of  ;£'38,358. 
Interests  are  now  held  in  20  separate  undertakings,  of 
which  II  are  actual  subsidiaries,  the  proportion  of  the 
total  share  capital  possessed  ranging  from  21.352  per 
cent,  in  the  Durban  Roodepoort  Deep  to  82. 177  per  cent, 
in  the  case  of  the  Langlaagte  Deep.  Nine  subsidiary 
and  other  companies  contributed  to  the  revenue  for  the 
past  year,  and  since  the  close  of  the  financial  period 
the  Langlaagte  Deep  has  entered  the  dividend-paying 
stage  with  a  distribution  of  7J  per  cent.  Given  un- 
interrupted working  and  a  labour  supply  free  from  dis- 
organisation, the  dividend  income  for  the  current  year 
is  estimated  at  ;£,"820,ooo  in  round  figures,  and  the 
chairman  forecasted  a  dividend  of  8s.,  or '  perhaps 
slightly  more. 

Although  the  capital  of  Rand  Mines,  Limited,  is^ 
only  ;/7448,98g  and  the  outstanding  det>enture  debt 
;£, 378,850  the  balance-sheet  adds  up  to  ;^4, 556,007, 
and  it  seems  that  no  less  than.  ;^2, 660,897  of  the  com- 
pany's profits  has  been  reinvested  in  mining  under- 
takings, the  total  cost  and  book  value  of  the  entire 
holding  being  ;^3, 246,616.  Separate  claims,  mynpachts 
and  water  rights,  farms  and' other  simdlar  property  stand 
at  comparatively  small  sums,  but  reservoirs  and  pump^ 
ing  plants  are  in  the  balance-sheet  at  ^162,768.  The 
amount  due  to  sundry  creditors  is  ;£r390,073,  including 
;£,"43,704  payable  for  shares  subscribed  for  against 
debtors' of  ;^r3 II, 720,  but  the  actual  cash  and  bills 
amount  to  ;^733,542.  The  reduction  of  the  debenture 
debt  is  progressing  rapidly,  the  total  paid  off  during 
the  year-  I>eing  ;^i2i,i59,  while  of  the  total  outstand- 
ing on  Deceml>er  31  of  £7378,050  a  further  regular  ' 
instalment  of  ;£r83,350  was  got  rid  of  on  the  following 
day.  That,  of  course,  entails  a  further  substantial  re- 
duction in  the  supply  of  liquid  assets,  and  it  will  not  be 
wise  to  run  down  these  too  far  because  one  can  ne^'er 
tell  when  a  subsidiary  company  may  want  help  or  cash 
be  required  for  other  purposes.  For  example,  the 
South  Nourse,  one  of  the  eleven  dependents,  was  com- 
pelled to  suspend  development  operations  at  the  close 
of  the  year  thanks  to  the  exhaustion  of  the  working 
capital,  although  doubtless  it  could  have  had  money 
from  the  company  had  such  a  course  been  deemed  ad- 
visable. Moreover,  at  the  annual  meeting  the  chair- 
man referred  to  the  probability  of  the  erection  of  a 
large  central  power  station  calculated  to  give  the 
Victoria  Falls  Power  Company  one  in  the  eye.  At  the 
same  meeting  something  was  said  about  that  much 
advertised  Gordon  drill  which  was  not  nearly  so  flatter- 
ing as  some  of  the  accounts  mailed  or  cabled'  to  this 
side,  and  the  reference  is  a  little  curious  because  we 
thought  the  Gordon  was  an  Eckstein  pet.  "  One  of 
the  difficulties  seems  to  be  that  neither  the  white  men: 
nor  the  natives  take  to  the  machine"  was  one  of  the 
cliairman's  remarks,  and  "  some  of  the  working  parts 
have  unfortunately  been  made  of  poor  material,  which 
has  occasioned  delays  in  running,"  was  another.  We 
thought  there  must  be  something  in  the  eagerness  to 
offer  further  prize  money  for  the  "  best  drill,"  but  it  is 
hoped  that  existing  troubles  with  the  Gordon  will  be 
overcome. 

Mr.  Reyersbach  had  a  tilt  at  the  majority  report  of 
the  Transvaal  Mining  Commission,  taking  exception 
to  their  views  on  what  constitutes  honest  mining 
finance  which  was  natural,  but  we  have  not  yet  had 
time  to  thoroughly  examine  the  ponderous  tome,  and 
for  the  moment  will  leave  Mr.  Reyersbach  in  the  enjoy- 
ment of  his  own  utterance,  in  which  "  socialism  run 
mad  "  and  "  scatter  brain  suggestions  "  were  among 
the  more  elegant  phrases.  For  the  rest  the  speech  was 
not  characterised  by  any  exhibition  of  feeling,  was 
almost  mild  and  conciliatory,  showing  that  the 
magnates  are  slowly  learning  their  lesson,  even  the 
labour  question  not  provoking  any  violent  outburst. 
The  producing  subsidiaries'  Chinese  force  has  been 
reduced  by  rather  more  than  2,000  during  the  year,  but 
the  natives  were  increased  by  over  6,000.  Glad  are 
we  to  note  a  drop  in  the  white  death  rate  of  0.8  per 


1,000  to  13. 1  per  thousand  and  in  the  coolie  rate  from 
19. 1  to  15. 1  for  each  1,000,  but,  on  the  other  hand,  the 
native  death  rate  went  up  from:  35.9  to  43.4,  "  not- 
withstanding the  care  bestowed  upon  their  personal 
comfort,  improvements  in  hospital  arrangements  and 
diet."  A  few  brief  facts  relating  to  the  nine  produc- 
ing subsidiary  companies,  and  we  are  finished.  We 
are  sorry  to  note,  on  looking  through  the  complete  in- 
dividual accounts  of  these  concerns,  that  in  the  case 
of  six  of  them  the  tendency  of  the  ore  to  diminish  in 
value  still  continues,  three  only  showing  an  improve- 
ment on  the  year.  No  doubt  working  costs  have  been 
reduced,  permitting  the  treatment  of  slightly  lower 
grade  ore,  but  wc  should  think  the  reduction  in  ex- 
penditure must  be  approaching  finality,  so  that  if 
values  still  diminish  profits  per  ton  must  recede. 

However,  the  nine  mines  milled  l>etween  them 
2,736,045  tons  of  ore,  which  yielded  1,100,888  fine  ozs. 
of  gold  or  8.047  dwts.  to  the  ton,  the  highest  percent- 
age being  that  of  the  Ferreira  Deep  with  11.997  dwts. 
per  ton,  and  the  lowest  the  Rose  Deep  with  6.563  dwts. 
f>er  ton.  The  value  of  this  vast  streami  of  gold  was 
;^4,6i6,286  or  ;£i  13s.  8.93 id.  per  ton,  and  it  cost  to 
recover  ;^2,893,798  being  ^i  is.  i.838d.  per  ton,  so 
that  the  profit  was  ;^i,722,487  or  12s.  7.093d.  per  ton. 
Compared  with  the  previous  year  the  tonnage  milled 
increased  by  368,122,  the  milling  duty  was  0.509  tons 
per  stamp  per  day  higher,  and  the  actual  extraction, 
was  increased'  by  i  per  cent.,  due  to  the  introduction 
of  tube  mills.  The  grade  of  ore  was  slightly  poorer, 
but  the  improved  extraction  rendered  the  actual  yield 
almost  the  same  as  that  of  the  year  before,  while  work- 
ing costs  were  down  by  is.  3.625d.  per  ton.  This  with 
the  larger  tonnage  led  to  am  increase  in  profit  of 
;if375,ii5,  exclusive  of  reserve  gold  which  was  in- 
creased during  the  year  by  ;^S9,755.  Capital  expendi- 
ture of  the  lot  for  the  12  months  may  be  considered 
moderate  at  ;^238, 137  as  against  ;^42 1,242,  and  the 
ore  reserves  are  put  at  9,304,896  tons.  Much  of  this 
shows  the  industry  to  be  in  a  highly  flourishing  con- 
dition, but  the  chances  still  seemi  all  against  the  man 
who  buys  a  5s.  Rand  mine  share  at  ;^5  los.  or  more, 
while  the  unfortunate  people  who  bought  much  higher 
up  the  scale,  the  top  figure  for  the  split  share  vv-as  £13, 
have  not  the  faintest  chance  of  even  seeing  their  capita? 
repaid  let  alone  any  interest  in  the  meantime. 


Some  Facts  about  United  States 
Business. 

With  considerable  judgment  Mr.  Seymour  Bell^ 
British  Commercial  Agent  in  the  United  States,  has 
gathered  together  a  variety  of  odds  and  ends  of  in- 
formation relating  to  the  business  of  the  Republic  for 
the  past  year.  No  attempt  is  made  to  systematise  or 
co-ordinate  the  various  groups  of  statistics  brought 
tc^ether,  but  for  a  mere  report  or  record  the  thing  is 
by  no  means  badly  done  and  the  facts  are  certainly 
worth  looking  at.  Almost  at  the  start  Mr.  Bell  tells 
us  that  a  country  which  produces  crops  valued  at 
nearly  ;^i, 500,000,000  is  unlikely  to  suffer  long  from 
industrial  stagnation  since  that  represents  too  large  an 
amount  to  be  held  for  long  uninvested.  Probably  the 
crops  may  often  be  worth  such  an  amount  as  this,  but 
does  Mr.  Bell  really  mean  us  to  infer  that  the  whole 
proceeds  of  a  year's  crop  can  be  turned  into  money  and 
invested?  Surely  the  greater  part  of  it,  and  an  in- 
creasing part  as  the  population  increases,  is  consumed 
in  ways  that  never  represent  exchange  into  currency  in 
any  guise.  It  is  only  the  surplus  of  all  products  that 
is  available  for  what  is  called  investment,  and  the 
history  of  the  United  States  proves  to  us  that  whatever 
the  crops  may  do  they  have  not  furnished  the  com- 
munity with  the  means  of  carrying  out  the  dazzling 
improvements  and  extensions  of  business  and  manu- 
facturing appliances  so  characteristic  of  recent  years. 
In  another  part  of  the  report,  for  example,  Mr.  Bell 
informs  us  that  the  flotation  of  new  securities  during 
the  last  three  years  has  been  about  ;^i, 000,000,000,  of 
whicli     ;^247, 800,000    was     issued     in     1906.       And 
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although  he  does  not  say   so,  no  small  part  of  that 
248,000,000  failed  to  be  placed  with  home  investors, 
uch  of  it  indwjd  c.am<;  to  I'lurope  seeking  lodgment. 
For  all  that  the  United  States  is  a  great  and  progres- 
ve  country  ;     its    ix;ople   are   remarkably    intelligent 
iid   ready  to  adopt  whatever  measures  or  inventions 
nay  promise  to  increase  income.      Mr.   Bell  mentions, 
r  instance,  that  about  ten  years  ago  the  Government 
nt   about  ^"2,000  in    introducing  durum  wheat,   a 
^riety   suitable  for  growing    where    the    rainfall    is 
ight,  and  the  crop  is  now  worth  about  ;^6,ooo,ooo 
annum.      In  fact,  agriculture  is  being  attended  to 
fter   a  fashion  we   might   very    well    imitate.        The 
Agricultural  Department  in  Washington  is  one  of  the 
|iost   efficient  and    actively    progressive  in  the  entire 
ministration.      It   has   devoted   attention   to  the  im- 
ovemcnt  of  the  soil  so  that  a  considerable  increase 
the  yield  per  acre   is   expected   soon   to  make    its 
pearancc.      It  looks  after  adulteration,  and  has  taken 
eps    to  protect    farmers    from    having  inferior   seed 
ipplied  to  them.     It  is  always  ready  to  give  advice, 
d  it  has  even  gone  so  far  as  to  "  present  to  the 
ople  "  certain  apparatus  for  separating  heavy  .seed 
■om  light,  which  has  been  patented  by  their  experts, 
at  is  to  say,  the  Department  has  presumably  com- 
pensated the  patentee  and  thrown  the  invention  open. 
Let   us  hope  it  will  not  be  captured  by  a  machinery 
~  ust  and  made  dearer  than  ever.       Drought-resisting 
falfa  is  being   introduced  from  Silx;ria  by  the  same 
department,   and   is   expected    to    greatly    extend   the 
use  of  this  kind  of  forage.      Last  year's  hay  crop  was 
valued  at  about  ;£^20,ooo,ooo.      Still  more  remarkable 
is  the  assiduity  with  which  soil  is  being  brought  into 
cultivation   through  irrigation   where   the  land   is  dry 
md  by  drainage  where  it  is  wet.     TTic  area  under  irri- 
gation alone  is  now  about    11,000,000  acres  and  the 
value  of  crops  raised  on  that  watered  land  was  esti- 
mated at  ;^35, 000,000  last  3'ear.      It  is  expected  that 
:in  additional  5,000,000  acres  will  be  ready  for  settle- 
ment in    1908.      And   soon,    if  its   population  goes  on 
jrowing   at  the  speed  of  the  last  decade,  the  United 
States  will  need  all  the  prfxluce  the  farmers  can  raise 
upon  every  acre  they  are  able  to  bring  into  cultivation 

Iy  any  means,  in  order  to  feed  its  own  people. 
[  In  certain  lines   of  manufacture  the  United   States 
lads  the  world,  but  it  is  manufacture  in  raw,  or  what 
[e  should  call  unfinished  products  freely  utilised  by  the 
igher  orders  of  finished  goods-makers  in  other  coun- 
nes,  when  exported  at  all,   in  their  particular  indus- 
tries.    The  United  States  produced  342,393,000  tons  of 
bituminous  coal  last  year  of  a  value  of  ;^9i,3i2,ooo. 
f  anthracite  coal   the   weight   produced  was   almost 
,000,000     tons,     and    the    value    rather     exceeded 
33,046,000.     Compared  with  1906  the  weight  of  the 
tuminous  coal  showed  an  increase  of  37,367,000  tons, 
nd  of  the  anthracite  an  increase  of  11,477,000  tons. 
^'o  wonder  that  the  country  is  now  suffering  from  a 
vere  depression,   not  only  in  mining,   but  in   manu- 
cturing  industry  of  every  description.      Its  production 
copper  alone  fell  off  last  year  22,516,000  lbs.,   and 
re  was  a  decline  of  nearly  313,000  ozs.  in  the  out- 
t  of  gold.      But  the  production  of  pig-iron  increased 
669,000  tons  and   the   increase    in    the  output   of 
troleum  was  over  34,101,000  barrels.     All  these  are 
w  materials,  and   the  output  of  other  minerals  was 
most  cases  equally  progressive.     This  increase  was 
Jcordingly  reflected   in   the  returns  of  what  may   be 
'led   semi-manufactured  articles.     Of  iron  ore,    for 
mple,   the  output  from  the  Lake  Superior  region 
ne  was  last  year  42,289,000  tons,  and  since  the  first 
the  mines  in  the  Lake  Superior  ranges  was  opened 
y  have  yielded  altogether  nearly  380,000,000  tons. 
■y  its  purchase  of  the  Tennessee  Coal  and  Iron  Com- 
ny's  properties  it  is  calculated  that  the  United  States 
itcel   Corporation    has   increased  its  ore   holdings   by 

Bout  700,000,000  in  the  States  of  Alabama  and  Ten- 
ssee,  leaving  only  about  400,000,000  tons  unappro- 
iatcd.       Naturally  such  figures  about  coal  and  iron 
^  len  converted  into  manufactures,  or  carried  a  stage 

further  as  it  were,  find  expression  in  an  enormous  in- 


biti 
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crea.se  in  the  output  of  pig-iron.  In  1898  the  total 
output  of  this  commodity  was  only  11,774,000  tons, 
and  last  year  it  was  over  25,781,000  tons,  the  progress 
having  lx;en  nearly  unintermittent  with  just  one  dip 
in  1904.  Had  it  not  been  for  the  collapse  in  October 
last  we  may  be  sure  that  the  figure  for  1907  would 
have  Ix-en  more  dazzling  still.  And  what  is  done  with 
all  this  pig-iron?  It  is  mostly  required  by  home  con- 
sumers. Very  little  of  it  goes  abroad.  On  the  con- 
trary, last  year,  as  in  most  recent  years,  the  United 
.States  had  to  import  considerable  amounts  erf  pig-iron 
in  addition  to  the  enormous  domestic  output.  The 
steel  ingot  making  capacity  of  United  States  blast 
furnaces  is  now  about  25,000,000  tons  per  annum, 
2,000,000  tons  having  been  added  during  the  past  year, 
and  early  in  that  year  every  iron  and  steel  mill  was 
working  at  its  fullest  capacity,  but  before  the  close  the 
output  was  cut  down  by  from  50  to  60  per  cent.  The 
whole  year  through,  moreover,  whether  trade  was 
good  or  bad,  the  price  of  heavy  steel  rails  was  kept  at 
;^5  15s.  8d.  per  ton,  and  the  United  States  Steel  Trust 
is  endeavouring  to  hold  it  there  to  this  hour  ;  in  fact, 
the  more  finished  steel  products  have  all  through  kept 
up  in  price,  "  black  sheets  No.  28,"  for  instance, 
Ixring  quoted  at  ;^io  los.  per  ton  from  January  to 
Dt'cemiber  and  steel  bars  at  ^6  8s.,  although  the  price 
of  the  raw  material,  pig-iron,  varied  from  month  to 
month.  That  is  the  American  idea  of  stable  trade, 
and  their  way  of  dealing  with  bad  times  is  not  to  cut 
down  wages  so  much  as  to  throw  more  and  more  men 
out  of  employment  as  work  falls  off.  The  masters  of 
industry  will  learn  Ijetter  in  time.  And  it  cannot  be  so 
very  long  before  the  iron  and  steel  trade  will  revive 
again,  bc-cause  not  only  do  the  300,000  miles  of  rail- 
road stand  under  the  continual  necessity  of  renewing 
and  replacing  worn  materials,  but  the  building  trade 
throughout  the  Republic,  now  so  depressed,  is  in  the 
worst  of  times  an  enormous  consumer  of  iron  and 
steel. 

Since  1900,  for  instance,  the  railways  have  required, 
or  the  shops  have  built,  nearly  38,000  locomotives,  and 
last  year's  protluction  of  freight  and  passenger  cars, 
including  the  Canadian,  was  almost  290,000  different 
vehicles.  No  wonder  that  there  are  at  this  hour  some 
300,000  freight  cars  lying  idle.  In  other  directions  the 
railways  arc  making  great  demands  upon  the  pro- 
ducing capacity  of  the  country  and  causing  the  United 
States  Forestry  Department  to  wake  up  to  the  neces- 
sity of  rcafforesting.  It  is  calculated  by  that  depart- 
ment that  the  amount  of  wood  used  each  year  in 
sleepers  is  equivalent  to  the  production  of  600,000  acres 
of  forest  land  every  year.  Two  trees  must  be  grow- 
ing to  maintain  every  sleeper  in  the  track.  In  the 
total  railroad  system  of  the  United  States  there  are 
over  800,000,000  sleepers  now  constantly  subject  to 
wear,  and  the  railway  sleeper  lasts  at  the  longest  about 
eleven  years,  many  being  of  much  shorter  endurance, 
it  all  depending  upon  the  quality  of  timber  used,  cedar 
apparently  showing  the  best  wearing  capacity. 
Figures  like  these  give  some  slight  conception  of  the 
energy  demanded  of  the  people  in  supplying  its  own 
wants,  and  they  also  explain  to  a  certain  extent  tlie 
inability  of  the  United  States  people  to  see  that  they 
are  being  hurt  by  their  cast-iron  system  of  Protection. 
As  yet  their  resources  are  not  exhausted  at  any  point, 
though  approaching  exhaustion  at  some.  As  yet  they 
have  not  felt  the  consequences  of  the  stimulus  given  by 
their  dog-in-the-manger  policy  to  the  development  of 
rival  producers  in  other  lands,  and  it  will  only  be  when 
the  country  has  endured  a  long  period  of  depression — 
reduced  wages,  lack  of  employment,  dwindling  values 
in  public  securities,  and  so  on — that  the  citizens  will 
Ix'gin  to  understand  how  they  have  been  robbed. 

When  put  alongside  totals  such  as  some  of  those 
we  have  been  giving,  the  figures  of  the  foreign  trade  of 
the  Republic  l(x>k  insignificant,  and  that  effect  would 
be  further  heightened  were  we  to  compare  them  with 
those  of  this  little  island  of  ours.  We  at  least  ought 
to  be  able  to  see  how  the  Republic  is  hampered  by  its 
tariff.     Its  total  imports  last  year  were  valued  at  only 
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;^"294,o68,ooo  and  its  exports  of  ;£'39i,596,ooo  were 
necessarily  larger  because,  with  all  the  resources  the 
country  has,  it  is  dependent  upon  foreign  capital,  not 
only  for  mufch  of  the  means  of  developing  its  indus- 
tries, but  for  the  agencies  with  which  its  oversea  trade 
is  carried  on.  The  United  Kingdom  carries  most  of 
the  exports  and  imports  of  the  United  States,  Europe 
at  least  does,  and  we  are  by  much  the  largest  Euro- 
pean carrier.  The  total  tonnage  of  American  steami 
vessels  entered  and  cleared  at  domestic  ports  in  1907 
was  barely  13,470,000  tons,  while  that  of  foreign  steam 
vessels  was  over  52,951,000  tons.  Since  1890  the 
American  tonnage  has  increased  by  only  4,226,149 
tons,  while  the  foreign  tonnage  has  increased  by 
14,371,000  tons,  and  Mr.  Seymour  Bell  does  not  make 
it  plain  whether  the  figures  relating  tO'  the  American 
tonnage  include  lake  shipping  as  well  as  the  ocean- 
going vessels.  That  this  ought  to  have  been  made 
clear,  however,  is  proved  by  the  remarkable  statistics 
relating  to  the  lake  commerce,  which  is  itself  greater 
than  the  ocean  trade  of  some  important  countries.  The 
total  freight  east  and  west  carried  through  the  Sault 
Ste.  Marie,  Michigan  and  Ontario'  canals  was  last  year 
51,980,000  tons  and  in  1905  it  was  little  more  than 
39,527,000  tons.  Most  of  the  traffic  thus  carried  is 
in  raw  materials — coal,  grain  and  mineral  ores. 
United  States  statisticians,  however,  are  fond  of  treat- 
ing lake  steamers  as  if  they  were  part  of  the  inter- 
national mercantile  marine  of  the  country,  and  Mr. 
Bell  should  have  been  more  particular.  It  is  a  fact 
worth  noting  that  our  share  of  the  foreign  export  trade 
of  the  United  States,  or  rather  the  share  of  the  British 
Empire,  last  year  was  45  per  cent.  This  includes 
Canada  to  be  sure,  but  even  so  the  intimate  relations 
between  the  two  countries  is  signally  illustrated  by  this 
one  fact.  And  it  is  also  worth  noting  that  in  spite  of 
the  tariff  the  United  States  continues  to  be  one  of  our 
best  customers  for  certain  kinds  of  our  manufactures, 
and  that  we  are  the  intermediary  for  the  transmission 
of  considerable  portions  of  her  purchases  in  other  parts 
of  the  world.  Last  year,  of  the  total  imports  above 
given,  the  United  Kingdom's  share  was  16.8  per  cent, 
as  against  13.2  per  cent.,  which  was  Germany's  share, 
and  8.7  per  cent.,  the  share  of  France.  Our  propor- 
tion was  not  so  high  last  year  as  in  1906,  but  the 
fluctuation  is  immaterial,  for  the  fact  stands  out  that 
■we  are  not  only  the  best  customer  the  United  States 
has,  whether  as  a  kingdom  or  as  an  empire,  but  that 
the  very  fact  of  our  being  such  a  customer  compels 
her  people  to  buy  more  largely  from  us,  tariff  or  no 
tariff. 


Economic  and  Financial    Notes. 


Our  Foreign  Trade  in  April. 
The  figures  look  very  bad  indeed.     Imports  show  a 
decrease  of  ;^9,683,ooo  or  17  per  cent,  at  ;^47, 100,000. 
Exports  are  also  10.7  per  cent,  or  ;^3, 71 1,528  down  at 
;^30,705,338,  and  the  re-exports  of  foreign  and  colonial 
produce  are  no  less  than  30  per  cent,  or  ;^2,879,ooo 
down  at  ;^6,773,228.     The  only  mitigating  fact  that  we 
can  cite  is  that  April  had  at  least  one  working  day  less 
this  year  than  last,  because  the  whole  of  Easter  fell 
within  it  instead  of  Easter  Monday  only.     And  for  the 
four  months  that  have  expired  the  show  is  not  nearly 
so  disheartening.     It  is  true  that  imports  for  that  period' 
at  ;^207,962,465  are  ;^i9,997,424  Icse,  but  that  is  a 
decline  of  only  4.3  per  cent,  on  the  first  four  months 
^^Ji<;t  year,  most  of  which  would  be  accounted  for  by 
the  morc<^''    '"■    pr'ces.       Exports,    moreover,    although 
not  char2J73  less  for  the  four  months  at  ;£i 29,973,379, 
almost     rr'^1'"®  ^^  rather  less  than.  3  per  cent,  on  the 
magnates.  •"  ^^  periods.     On    the    other    hand,   the  re- 
labour  ques^'^''e'8^"  ^^^  colonial  produce  show  a  decrease 
The   produci'9' 164,000,  or  25.6  per  cent,  at  ;£?26,835,365 
reduced  by  r:  months.     This  steady  and  grave  shrinkage 
the  natives    ''"8"  of  foreign  and  colonial  produce  would 
we  to  note  .-'cate  that  the  recoil  in  business  has  hit  the 
id   foreign   countries   more  than   it   has  yet 
Jnited  Kingdom,  bi't  it  is  too  early  to  draw 


inferences.  All  that  we  can  be  sure  about  is  that  the 
general  tendency  is  bad,  and'  apparently  in  an  accentu- 
ating degree.  Moreover,  prices  have  not  gone  down  all 
round  to  the  extent  that  might  be  laying  the  foundation, 
for  an  early  recovery.  We  are  still  paying  more  tharn 
we  did  a  year  ago  for  most  of  our  cereals,  and  great 
though  the  fall  of  the  price  of  raw  cotton,  has  recently 
been  it  has  not  for  the  past  month  brought  the  figure 


Imports. 

April. 

Inc.  (4-)  or 
Dec.  (-) 

in  1908  as  com- 
pared with 
1907. 

1906. 

1907. 

1908. 

General  merchandise. 
Gold  

£ 

47,059,310 

2,793.230 

1,136,889 

£ 

55,782,704 

3,652,44: 

■,253,525 

£ 
47,099.912 
5,657,532 
1,185,171 

—   9.682,792 

+    2,005,091 

Silver 

-        68,354 

Total     . . 

50,989,429 

61,688,570 

53,942,615 

—   7,746,055 

Exports. 


April. 

Inc.  (+)  or 

Dec.  <— ) 

in  1908  as  com. 

pared  with 

1907. 

1906. 

1907. 

1908. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold       

Silver 

r 

27,03"'2,306 
7,332,086 
5,766,38s 
1,292,066 

34,416,866 
9.669,898 
1,793,282 
1,216,159 

£ 

30.705,338 

6,773,228 

3,43 ',067 

963,048 

£ 

—  3,711,528 

—  1,896,670 
+    1,637,785 

—  253,l'i 

Total      . . 

41,422,846 

47,096,205 

41,872,681 

—    5,223,524 

Imports. 


Four  months  ended  April. 

Inc.  (  +  )  or 
Dec.  (-) 
in  1908  as  com- 
pared with 
1907. 

1906. 

1907. 

1908. 

General  merchandise 

Gold 

Silver 

201,277,238 
16,102,931 
7.145,508 

227,959,889 
16,353,862 
6,342,720 

207,962,465 
16,824,776 
3,408,028 

I 

—  19,997,424 
+      470,914 

—  2,934,692 

Total     . . 

224,525,677 

250,656,471 

228,195,269 

—  22,461,202 

Exports. 


Four  months  ended  April. 

Inc.  (+)  or 

Dec.  (— ) 

in  1908  as  com- 

1906. 

1907. 

1908. 

1907. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold 

£ 

118,229,402 

30,050,198 

12.722,964 

7,447,619 

136,283,852 
35,999,264 
10,842,463 
6,606,243 

£ 

129,973,379 

26,835,365 

11,455,953 

4,579,870 

—  6,310,473 

-  9,163,899 
+          613,490 

Silver 

—       2,026,373 

Total     .. 

168,450,183 

189,731,822 

172,844,567 

—     16,887,255 

Visible  Balance  of  Trade. 

April. 

Inc.  (-l-)or 
Dec.  (-) 
in  1908  as  com- 
pared with 
1907. 

1906. 

1907. 

1908. 

Imports 

Exports 

£ 
50,989,429 
41,422,846 

61,688,670 
47,096,205 

53,942,615 
41,872,681 

t 

—  7,746,055 

—  5,223,524 

Excess  value  of  im- 1 
ports  over  exports  ( 

9,566,583 

14,592,465 

12,069,934 

—   2,522,531 

Four  months  ended  April. 

Inc.  (-I-)  or 
Dec.  (— ) 
in  1908  as  com- 
pared with 
1907. 

1906. 

1907. 

1908. 

Imports 

Exports 

224,525677 
168,450,183 

250,656,471 
189,731,822 

228,195,269 
172,844,567 

£ 

—  22,461,202 

—  16,887,255 

Excess  value  of  im- 1 
ports  over  exports  J 

56,075,494 

60,924,649 

55,350,702 

—    5,573,947 

The  values  of  the  ir 
goods  are  consigned  fc 

The  values  of  the  < 
goods  on  board  the  sh 

quite  down  to 
the  quantity  o 
per  cent,  as  ag 
the  value.    We 
hemip,    and  esp 
articles  of  cons 
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cnsibly  dearer,  so  that,  for  a  time  at  least,  the  pro- 
.^osed  rtduotion  in  the  Customs  duty  may  not  be 
visible  to  the  consumer,  and  dead  meat  althoug-h 
cheaper  is  not  materially  so,  while  butter  is  dearer  and 
cheese  almost  as  dear. 

Our  export  trade  would  be  worse  than  it  is  but  for 
the  hif,'h  price  of  coal.  'l"be  decline  in  the  quantity  of 
this  and  other  fuels  exported  was  a  little  over  2  per 
cent,  for  April  but  the  value  increased  by  3  percent., 
the  fact  Ix'ing-  that  our  coal  merchants  are  still  busy 
dumping-  British  coal  in  Germany,  helped  in  this  exer- 
cise of  their  talents  as  traders  by  the  obstinate  refusal 
of  the  German,  coal  ring  to  reduce  its  prices.  The 
.stability  of  this  important  branch  of  our  export  business 
therefore  affords  an  interesting-  object  lesson  in  the 
blessings  of  Protection.  Amongst  other  exports,  the 
material  decline  in  the  value  of  piece  goods  has  only 
en  to  a  small  extent  compensated  for  by  rather  better 
rices.  Most  serious  of  all,  however,  is  the  relapse 
In  our  exports  of  iron  andi  steel  which  have  dropped 
back  nearly  22 J  per  cent,  in  weight,  compared,  how- 
ever, with  a  decline  of  little  more  than  17  per  cent,  in 
the  value.  From  this  we  should  infer  that  shrunk 
though    the    business    is,  it    remains    fairly  profitable. 

I  Naturally  a  most  serious  relapse  has  taken  place  in  the 
export  of  linen  piece  goods,  although  prices  there  have 
hot  fallen  quite  so  fast  as  quantities.  TTiis  is  due  mainly 
to  the  disorganisation  of  trade  in  the  United  States, 
and  is  bound  to  continue  for  some  time  to  come.  The 
decline  in  the  value  of  jute  piece  goods  has  been  almost 
disastrous,  and  our  exports  for  the  month  show  a  re- 
lapse of  nearly  37  per  cent,  in  the  value  compared  with 
■Ka  decline  of  less  than  18  per  cent,  in  the  quantity.  We 
mSiavc  exported  larger  quantities  of  raw  wool,  but  at 
'  decidedly  lower  prices,  the  increase  in  quantity  having 
been  over  143  per  cent,  while  in  value  it  has  only  been 
52.5  per  cent.  The  exports  of  woollen  and  worsted  yarn 
and  tissues  have  also  declined  to  an  unpleasant  extent, 
and  prices  have  in  some  instances  gone  back  almost  as 
far  as  quantities.  In  woollen  and  worsted  yarn,  particu- 
larly prices  are  relatively  lower,  but  not  in  woollen  or 
^ worsted  tissues  or  woollen  carpets.  Tlius  the  exhibit 
is  a  mixed  one,  on  the  whole,  however,  rather  pointing 
to  a  continuation  of  the  recoil  than  to  any  proximate 
rally,  and  it  is  impossible  that  this  diminution  in  busi- 

»ness  and  fall  in  prices  can  proceed  much  further  without 
bringing-  the  country  face  to  face  with  credit  difficulties 
in  many  directions.    Abroad,  especiallv  in  Germany  and 
Spain,  these  credit  difficulties  have  already  come  to  a 
head,  and  seem  to  be  spreading  in  spite  of  the  resolute 
efforts  made  to  cope  with  them  or  at  least  veil  them' 
fromi  the  public  eye.     Here  we  have  yet  had  but  few 
commercial   failures,  and  no  bank  within    the    United 
Kingdbmi  has  betrayed  the  least  symptom  of  being  in 
distress.    Nevertheless  our  day  must  come  unless  some- 
thing happens  to  bring  about  a  change  in  the  tendency 
of  business.     There  is  nothing  yet  visible  which  can 
bring  this  welcome  change  about  that  we  can  see.     No 
— — ^doubt  the  diligenj;  emission  of  fresh  loans  and'  of  new 
BHcapital  for  in.dustrial  undertakings   may  contribute  to 
■■sustain  business,  but  the  disease,  we  fear,  lies  deeper 
IHthan  any  mere  assiduity  in  credit  manufacturing-  can 
"      cope  with. 

Sir  Eldon  Gorst's  First  Report  on  Egypt. 

Were  it  not  that  our  own  budget  blocks  the  way,  we 
could  say  a  great  deal  about  this  interesting  report.  It 
is  quite  up  to  the  high  standard  set  by  Lord  Cromer  and 
is  really  fascinating  reading,  exhibiting  as  it  does  British 
administrative  capacity  at  its  best.  Sir  Eldon  supports 
the  view  of  the  Egyptian  crisis  which  we  have  all 
along  held  and  indicates  its,  one  might  say,  super- 
ficial character  so  far  as  the  general  progress  of 
Egypt  is  concerned.  But  we  must  at  present  look 
only  to  the  financial  statement.  This  shows  that  for 
1907  the  actual  revenue  was  ^E  16,368,000  com- 
pared with  an  estimate  of  ^£14,740,000.  The 
anticipated  surplus  in  the  budget  was  only  ^'£500,000 
and  the  actual  surplus  was  ^E2, 088,000,  the  expen- 
diture having  been  increased  by  only  ;^E4o,ooo  over  the 
budget  estimate  to  ^E  14,280,000.     The  revenue  was 


not  only  ;^E  1,628,000  in  excess  of  the  estimates,  but 
£"£  1,03 1,000  more  than  that  of  1906.  These  figures  do 
not  indicate  much  of  a  crisis,  but  then  the  cotton  crop 
was  not  only  the  largest  ever  gathered,  but  the  price 
obtained  was  about  the  highest,  certainly  for  many  years 
past.  The  fellah,  therefore,  has  not  fallen  behind  in  paying 
his  rent  or  interest  charges,  and  thanks  to  the  great  inflow 
of  foreign  capital,  as  addition  to  the  increased  native 
wealth,  the  foreign  trade  of  the  country  has  expanded 
in  a  perfectly  marvellous  way.  For  the  three  years 
ended  with  1890  the  average  value  of  the  exports  was 
only  ^E 1 3,507,000  and  the  figures  were  then  thought 
good,  but  for  the  two  years  ended  with  1907  the  average 
was  ^£30,920,000.  Contrasting  the  same  dates,  the 
three  years'  average  value  of  imjports  of  merchandise 
was  ^£7,613,000  in  the  three  earlier  years,  and  for  the 
last  two  years  it  was  ;/fE25,o66,ooo.  Imports,  indeed, 
have  latterly  grown  faster  than  exports,  so  that  the 
excess  of  imports  and  foreign  charges  over  exports  was 
on  the  average  of  the  last  two  years  only  ^'£3,800,000, 
and  as  the  charges  of  the  Egyptian  debt  alone  amount 
to  ^£3,641,000,  while  over  and  above  there  is  the  profit 
of  foreign  traders  and  the  numerous  foreign  companies 
now  carrying  on  business  in  Egypt  to  be  accounted  for,  it 
would  follow  that  but  for  the  steady  inflow  of  capital 
from  abroad  the  finances  of  the  country  might  become 
embarrassed,  but  of  this  there  can  really  be  no  danger  in 
present  circumstances. 

For  1908  the  estimated  income  is  put  at  the  moderate 
figure  of  ^£15,030,000  and  the  estimated  expenditure  at 
;^E  1 4,730,000,  showing  an  estimated  surplus  of 
;^E30o,ooo.  Thus  the  budget  is  framed  on  the  usual 
cautious  lines,  and  in  spite  of  the  lingering  effects  of  the 
crisis  the  actual  figures  will  probably  exceed  the  forecast 
at  the  end  of  the  year.  VVith  all  this  abounding  pro- 
sperity, however,  the  debt  is  not  diminishing  so  very  fast, 
for  only  ;^£347,ooo  was  paid  off  in  1907.  On  31st 
December  therefore  the  total  capital  of  the  debt  was 
still  £"£95,834,000  involving  an  annual  charge  of 
;£'£3,64i,ooo.  But  of  that  debt  £'£8,386,000  is  held  either 
by  the  Government  or  by  the  Commissioners  of  the 
Debt,  and  £"£3 17,000  of  interest  is  in  this  way  kept  at 
home.  The  total  amount  of  debt  in  the  hands  of  the 
public  was  consequently  only  £"£87,448,000  at  the  end  of 
last  year,  and  the  charge  this  involved,  all,  or  nearly 
all,  going  abroad,  was  £"£3,324,000.  There  is  good 
reason  why  the  debt  should  not  be  rapidly  diminished. 
Money  is  continually  wanted  for  improvements,  above 
all  for  the  extension  of  irrigation  and  the  railways.  It 
is  estimated  by  the  financial  adviser  that  within 
the  next  few  years  £"20,000,000  sterling  of  new 
capital  will  be  required,  and  as  the  Government 
endeavours  most  laudably  to  avoid  creating  more 
debt,  the  only  other  sources  from  which  this  money 
can  be  drawn  are  budget  surpluses  and  the  balances 
at  the  credit  of  the  reserve  fund.  This  reserve  fund 
showed  a  credit  balance  of  £"£11,055,000  on  ist  January, 
1907,  but  this  was  reduced  by  various  credits  open  and 
and  payments  made  to  £"£6,662,000  at  the  end  of  the 
year,  and  capital  expenditure  authorised  out  of  the  fund 
for  the  current  year  amounts  to  £"£3,408,000.  In  the 
unappropriated  balance  of  the  fund,  it  should  be  added, 
the  surplus  for  the  past  year  is  included.  It  will  thus 
be  seen  that  the  margin  is  not  a  very  large  one,  and 
delicate  handling  as  well  as  much  vigilance  in  preventing 
waste  will  be  required  to  ensure  Egypt  against  material 
fresh  additions  to  its  public  debt. 

Johannesburg  Municipal  Accounts. 
These  cover  the  financial  year  ended  June  30  last, 
and  are  very  full  and  explicit.  The  display  is  not  alto- 
gether encouraging,  because  the  revenue  from  rates 
seems  to  have  fallen  back,  or  the  security  is  diminished, 
but  that  may  be  only  a  passing  symptom,  a  product  of 
the  hard  times  through  which  the  city  has  been  pass- 
ing. Now  that  the  Chinese  labourers  are  being-  sent 
home,  and  that  larger  numbers  of  whites  are  finding- 
employment  in  and  around  the  mines,  it  is  possible 
enough  that  the  capacity  of  the  town  to  pay  rates  may 
recover.  Perhaps  the  worst  symptom  about  the 
accounts  is  the  failure  of  sundry  of  the  public  under- 
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takini,'.s  to  cover  the  interest  upon  their  cost.  Aho- 
ijether  the  town  spent  last  year  ;^^2, 160,342,  ot  v,]iich 
^^560,430  was  on  capital  account  and  £^992,679  en 
maintenance  account.  Then  the  various  trading  depart- 
ments, water,  tramways,  markets,  and  light  and  power 
ran  away  with  ^^607, 233,  of  which  light  and  power 
took  ;^227,i97  and  the  tramways  department 
;^2o8,477.  Of  the  interest  and  redemption  charges 
laid  upon  the  city  by  its  public  debt  of  ;£^5,5oo,ooo, 
;^i8o,io3  fell  upon  the  rates,  an  amount  equivalent  to 
a  charge  of  i.ojd.  in  the  £.  Altogether  the  rate  in- 
volved by  the  shortages  in  the  various  businesses  car- 
ried on  by  the  municipality  amounted  to  2^d.  in  the 
jQ,  and  that  certainly  cannot  be  described  ns  v.n 
onerous  charge,  unless  the  property  levied  upon  should 
be  unreasonably  overvalued.  The  excess  of  expenditure 
over  income  in  the  scavenging  department  was 
;£,6o,ooo,  maintenance  of  streets  and  street  watering 
cost  ;^io9,ooo,  and  other  expenditure  met  out  of  rates 
amounted  to  about  ;£^77,ooo.  Altogether  the  town 
had  to  provide  £^426,000,  which  the  rate  just  mentioned 
seems  to  have  been  sufficient  to  do.  The  municipality, 
moreover,  appears  to  be  accumulating  reserves,  and 
■when  capital  expenditure  is  at  an  end  there  is  nothing 
whatever  to  indicate  that  the  finances  may  not  become 
sufficiently  prolific  to  enable  the  debt  to  be  redeemed, 
or  the  redemption  to  be  provided  for,  at  an  increasingly 
rapid  pace.  What  a  costly  thing,  however,  borrowing 
comes  to  be,  for  the  three  loans  issued  by  the  corpora- 
tion involved  an  outlay,  or  pure  dead-weight  charge,  or 
loss  of  ;^3i5,830  to  the  municipality!  That  is  to  say 
discount  amounted  to  ;^235,ooo,  which  is  the  money 
that  may  have  to  be  paid  back  in  excess  of  the  amount 
received,  and  the  expenses  of  issue  took  about 
;^8o,83o. 

But  why  should  the  expenses  of  the  two  earlier  loans 
of  £?i, 500,000  each,  viz.,  that  of  December  2,  1903, 
and  that  of  May  13,  1904,  have  involved  such  an  enor- 
mous initial  outlay  as  contrasted  with  the  cost  of  issu- 
ing the  ;^2,50o,ooo  loan  of  March,  1905?  The  1903 
issue  cost  in  expenses  ;£^39,o86  and  the  1904  £2i^^<)t,2 
against  only  ;^2,8ii,  the  cost  of  issuing  the  large  loan 
of  1905.  There  is  a  loan  redemption  fund  credited  in 
the  books  at  ;^355,67i,  and  represented  by  stock 
bought  in  at  a  cost  of  £^^34,713,  and  it  is  explained 
that  the  difference  between  this  and  the  par  value  repre- 
sents a  gain  to  the  fund  of  ;^20,958,  which  is  included 
in  the  valuation  of  ;^3S5.98o.  That  is  quite  right,  be- 
cause this  amount  of  debt  has  actually  been  redeemed, 
and  if  the  price  of  the  stock  keeps  low  at  the  same  time 
that  the  revenues  of  Johannesburg  continue  to  show 
strength  sufficient  to  meet  all  obligations  and  some- 
thing over,  the  final  liquidation  may  represent  a  saving 
of  a  portion  at  least  of  the  initial  expenditure  and  dis- 
count just  mentioned.  By-and-by,  however,  the  price 
of  Johannesburg  Municipal  stock  is  likely  to  improve, 
because  the  mining  industry  will  last  beyond  the  ulti- 
mate dates  of  redemption,  which  are  October  i,  1933, 
for  the  earliest  loan,  and  .April  i,  1934,  for  the  two  later 
loans,  amounting  together  to  j£r4, 000,000,  and  then  the 
profit  on  redemption  by  purchase  may  vanish.  A  not- 
able reduction  took  place  in  the  valuation  of  the  town 
for  rating  purposes,  and  that  gives,  perhaps,  the  best 
indication  of  all  that  the  inhabitants  have  not  been 
prosperous.  For  the  December  half  of  1906  the  valua- 
tion for  rating  purposes  was  ;^45,783,ooo,  and  a  rate 
of  ijd.  in  the  £  was  calculated  to  produce  at  that 
valuation  ;^238,45i,  but  the  same  rate  for  the  first  half 
of  1907  was  reckoned  to  yield  only  ;^i87,8o6,  because 
the  valuation  of  property  had  been  reduced  to 
;^36,058,999,  a  reduction  of  no  less  than  ^^9,724,000. 
The  trading  departments  belonging  to  the  municipality 
give  perplexing  results.  Thus  in  1904-5  gas  and 
electric  supply  yielded  a  nett  income  of  ;iCi9,909,  and 
in  the  following  year  one  of  ;^25,503,  but  in  1906-7 
the  loss  was  ;^36,928.  It  is  explained  that  interest  and 
redemption  only  to  May  15,  1907,  has  been  borne  by 
this  department  on  the  sum  of  ;^27i,355,  being  the 
amount  paid  for  property  and  plant  no  longer  in  use, 


but  that  does  not  seem  to  be  enough  to  account  for 
this  startling  difference  between  one  year  and  another. 
Water  supply,  on  the  other  hand,  has  been  profitable 
since  the  municipality  took  over  its  management  and 
liabilities,  and  last  year  the  nett  revenue  from  this 
source  was  ;^26,566.  Tramways,  on  the  other  hand, 
yielded  a  profit  of  ;£ri 0,028  in  1904-5,  which  came  down 
to  ;£;3,479  in  the  succeeding  year,  and  dropped  to  a  los-; 
of  ;^4,944  last  year.  Altogether  the  position  of  these 
undertakings  seems  to  be  far  from  satisfactory,  and 
water,  at  any  rate,  is  dear  even  now,  although  the  rate 
charged  seems  to  be  lower  than  it  was  in  former  years. 
For  the  past  year  it  was  equivalent  to  5s.  9.84d.  per 
1,000  gallons  sold,  and  the  profit  at  this  rate 
was  only  g.84d.  per  1,000  gallons.  What  it 
will  be  under  the  new  arrangement,  in  virtue 
of  which  the  rate  to  general  consumers  lias 
been  reduced  from  6s.  to  5s.  6d.  per  1,000  gallons 
and  that  charged  to  the  town  engineers'  department 
for  street  watering  purposes  from  5s.  6d.  to  4s.  per 
1,000  gallons,  we  may  not  estimate,  but  we  should  like 
to  know  how  the  accounts  between  the  municipality  and 
departments  are  made  up  on  a  transaction  of  this  kind. 
Does  the  water  supplied  at  a  lower  rate  to  the  munici- 
pality involve  increased  charge  to  the  general  consumer, 
and  would  it  not  be  clearer  finance  to  charge  the  town 
water  at  actual  cost  of  distribution,  and  try  the  effect 
of  a  low  er  general  rate  in  increasing  consumption  ? 
Edmunosox's  Electricity  Corporation. 
A  perusal  of  sundry  papers  issued  in  connection  with 
the  affairs  of  this  clogged-up  company  forces  us  to  the 
conclusion  that  the  debenture-holders  have  no  alterna- 
tive but  to  accept  the  proposal  of  the  board  to  issue 
;;^20o,ooo  in  prior  lien  debentures.  It  seems  to  be  either 
that  or  liquidation  and  reconstruction  on  terms  disas- 
trous to  shareholders  and  all  concerned.  This  company, 
indeed,  affords  another  striking  illustration  of  the  folly 
of  forcing  business.  It  created  customers,  and  took 
shares  and  other  paper  of  subsidiaries  thus  brought 
into  existence  in  payment  for  work  done.  The  result  is 
that  its  total  investments  in  the  securities  of  companies 
created  by  it  or  in  undertakings  promoted  by  local 
public  authorities  is  ;£a, 450,700  at  the  par  value. 
.'\gainst  this  there  are  reserves,  partly  made  up  of  pre- 
miums received  on  capital  issues,  aggregating  with  the 
balance  in  hand  ;^294,879,  but  the  large  figure  is 
the  stake  that  Edmundson's  Company  has  ac- 
cepted out  of  a  total  capital  creation  of  ;^2,826,986 
by  its  offspring,  and  the  income  received  by 
it  from  these  investments  for  the  year  ended 
March  31,  1907,  was  only  ;£'3 1,673,  O""  say 
about  2.2  per  cent,  upon  the  investment.  Moreover, 
the  company  in  its  zeal  for  business  guaranteed  5  per 
cent,  dividends  upon  the  ordinary  and  preference  share 
capital  of  the  Urban  Electricity  Supply  Company  down 
to  December  31,  igio,  and  in  that  company  alone  its 
investments  amount  to  ;^'449,283,  of  which  ;^2I2,462 
represents  advances  yielding  no  return.  Its  involve- 
ments in  other  directions  are,  if  not  so  onerous,  of  a 
similar  description,  and,  in  order  to  keep  its  big  busi- 
ness going,  it  had  to  keep  pouring  out  capital  obliga- 
tions until  it  is  now  in  a  quite  helpless  position,  the 
actual  condition  and  prospects  of  business  considered. 
Whether  the  ^200,000  of  prior  lien  debentures  will  be 
enough  to  enable  it  to  pull  round  may  be  doubted.  The 
committee  of  investigation,  whose  report  is  a  full  and 
judicious  one,  says  that  ;^250,ooo  will  be  required,  and 
we  fear  even  that  sum  may  not  be  enough.  But,  at 
any  rate,  before  consenting  to  allow  this  charge  to  be 
placed  ahead  of  them,  the  present  debenture-holders 
ought  to  insist  upon  receiving  pledges  from  the  board 
binding  it  to  stop  those  methods  of  business  which  have 
brought  the  corporation  into  its  present  trouble.  If  a 
manufacturing  industry  can  only  be  carried  on  by 
financing  subsidiary  undertakings  in  order  to  secure 
orders,  it  had  much  better  pull  up. 

New  Zealand  Finance. 
Sir  Joseph  Ward  has  been  using  very  bad  language 
indeed  in  a  political  sense  with  regard  to  the  financial 
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;riticisms  of  the  Dominion  newspaper,  of  Wellington, 
'ew  Zealand.      It  has  been  stating  some  of  the  true 
cts  about  the  colony's  financial  position  and  commit- 
lents,   and   Sir  Joseph   likes   no   facts   but    his    own. 
'here  would   he  have  been   if  truth,   all   naked,    had 
ways  prevailed  ?    Where  the  colony  would  have  been 
e  can  guess,  and  also  where  it  will  go  in  a  financial 
nse  if  its  wise  men  do  not  interfere.     One  of  these 
ise  men,   Mr.   John  Duthie,  of  Wellington,   a  well- 
own  merchant,    an,  honest    man,    an   able  and   very 
;een  politician,  has  recently  been  delivering  himself  of 
me  well-considered  observations  on  the  subject  which 
excites  the  wrath  of  the  Premier  vhen  not  h.'indled 
his  way,  and  accordingly  a  letter  of  Mr.   Duthie's 
at  appeared  in   the  same  Dominion  newspaper  last 
arch  seems  worth  quoting.     What  is  wanted  is  the 
eation  of  a  public  opinion,  both  in  New  Zealand  and 
lere,  which  will  force  the  administration  to  slow  down, 
cease  to  live  upon  loans,  and  so  give  a  fine  country 
some  chance  to  grow  up  into  a  healthy  nation.     Reply- 
ing to  some  of  the  wild  words  of  Sir  Joseph  Ward,  Mr. 
Duthie's    Ixirrowing   prospect  of  "  ;^,'4,ooo,ooo  a  year 
for  New  Zealand  "  is  calculated  to  give  our  market 
the  shivers  : — 
Now  I  am  not  about  to  undertake  such  a  task,  but  I  propose 
comment  briefiy  upon  certain  urgent  and  prominent   points. 
a  basis   I  furn  to  the  public   debt,  which  by  the  table  of 
rch,    1907,   was  then   shown   to  be  ^■64, 179, 040.       Of  this, 
7>7S7.279>   usually  spoken   of    as  funded,   only  falls   due   in 
129,  1944,  and  1945,  and  of  the  balance,  if  we  assume  that  the 
lounts  maturing  in  the  remainder  of  1907  have  been  renewed, 
have  a  total  of  ;f  11,369,987  to  be  paid  within  the  term  of 
five  years,  1908-12.     Against  this  there  i.s  no  sinking  fund, 
d  so  all  will  have  to  be  renewed.     Surely  this  is  an  undesir- 
able   position.     During   the   last    ten     years    we    have    added 
;iiq, 215,616  to  our  public   debt,   and  the  present  commitments 
point  to  an  increased  future  ratio.    The  position  really  amounts 
to   this :    that    New   Zealand    in    future,    under    the    Premier's 
stem,    needs    to   renew    or    borrow    at    least    four    millions 
inually. 

The  position  is  disquieting,  since  it  is  possible  that  the 
jminion  with  such  needs,  and  in  any  crisis,  could  not  always 
rrow  so  largely ;  and  under  such  circumstances  we  might  have 
to  pay  still  higher  rates  of  interest.  That  this  is  so  is  borne 
out  by  the  fact  that  of  the  debt  shown  to  l>e  due  in  1908-ra, 
;i6,222,8i5  carries  4  per  cent,  or  over,  and  only  ;^4,oi5,672  is  at 
3K  per  cent,  or  under,  and  where  the  lower  rate  is  paid,  it  is 
largely  on  moneys  borrowed  from  the  Savings  Bank,  the  Govern- 
ment Life  Insurance,  or  Trust  Office.  Leaving  the  debt  obliga- 
tions  for  the  moment,  let  me  turn  to  the  question  of  interest, 
and  ask  why,  in  view  of  the  niarket  rates  ruling  for  the  last 
fifteen  years,  we  are  paying  on  any  debt  contracted  within  that 
term  a  higher  rate  than  j'4  per  cent.  In  1895,  with  much 
elation,  the  treasurer  started  the  3  per  cent,  series,  due  in  1945, 
~".d  on  this  there  has  since  been  at  least  two  issues,  but  all  were 
ued  at  an  unsatisfactory  discount  and  cost.  In  presence  of 
»  market  rate  of  these  3  per  cents.,  the  Treasurer  has  chosen 
have  resort  to  this  4  per  cent,  short  debt  (with,  in  some  cases, 
London  option)  which  being  unquoted,  further  complicates 
d  prejudices  the  market.  Yet,  all  the  time  monev  could,  as 
iw,  have  been  got  at  3^  per  cent,  and  at  par.  Probably  he 
11  soon  have  to  resort  to  this  rate  and  to  a  fresh  fiftv-vear 
ue,  and  some  such  step  ought  to  be  speedily  taken.  '  this 
stion,  owing  to  the  tactics  of  the  Premier  and  the  practical 
persession  of  the  Public  Accounts  Committee,  has  been  too 
ich  lost  sight  of,  and  the  effect  is  that  the  financial  adniinistra- 
n  and  the  position  developed  fs  becoming  intolerable. 

Life  in  Canada  for  the  Worker. 
So  attenuated  is  the  trickle  of  information  permitted 
appear  in  the  Canadian  Press  or  to  leak  through  to 
is  country  that  letters  like  the  following  one  are 
ost  valuable.  It  appears  in  the  Bolton  Evening 
News,  and  is  the  joint  production  of  several 
emigrants  from  that  part  of  the  country  residing  in 
Montreal.  The  news  that  .seven  more  Bolton  men  are 
about  to  go  out  prompts  the  letter,  and  those  parts  of 
it  which  possess  general  interest  seem  well  worth  pre- 
serving : — 

Only  three  weeks  ago  the  C.P.R.  here  [i.e.,  in  Jfontreal]  laid 
off  800  men,  and  are  only  working  eight  hours  a  day  five  days 
a  week.  The  G.T.R.  are  only  working  the  same,  and  other  firms 
111  this  city  are  on  short  time,  while  some  have  gone  spark  out. 
Now,  it  is  all  very  well  for  men  like  Alderman  Haslam  to  sit 
in  a  chair  and  say  what  these  men  are  going  to  do.  Let  me 
give  him  one  or  two  instances  of  Englishmen  here.  Thei«  are 
hiindreds  of  others  as  bad  as,  if  not  worse  than,  these.  A 
labourer— an  Englishman,  a  married  man  with  one  child — has 
been  on  short  time  since  last  Novemlwr.  Ilis  average  earnings 
per  month  have  been  $22.  Out  of  this  he  pays  $7  a  month  for 
rent,  ti'A  a  month  for  tram  car  tickets  (he  lives  two  miles  from 


his  work  because  the  house  rent  in  cheaper!,  his  fuel  cost* 
another  $2  (a  very  small  estimate),  leaving  him  $11}^  (or  food 
and  clothing  in  a  land  where  food  is  pretty  high. 

On  Monday  morning  an  English  fellow  came  into  our  work- 
shop after  a  job.  It  looked  pitiable  to  see  him,  lean  and  caro> 
worn-looking.  How  he  has  lived  I  don't  know,  but  believe  id«, 
sir,  as  true  as  there  is  a  God  above,  the  man  had  no  shirt  on, 
in  a  land  where  it  is  sometimes  28  below  zero,  i  was  coiuiaK 
home  the  other  night  when  I  purchased  five  cents'  worth  of  fried 
potatoes  from  a  cart  in  the  street.  I  had  just  got  them  when  a 
man  came  up  and  said  to  me,  "  For  God's  sake,  mate,  give  me 
a  few;  I  am  starving."  I  gave  him  the  whole  bagful,  a:i'!  th<! 
way  he  ate  them  would  have  fetched  tears  from  a  atoi 
was  literally  starving.     So  much  for  the  city. 

Mr.  Cunliffe  says  he  d(.»es  not  think  there  is  much  compctitioa 
on  the  land.  What  does  he  mean  by  that — farm  land  or  railway 
land?  If  he  were  here  he  would  .see  this  very  night  a  placard  in 
a  Labour  liureau  which  says,  "  Wanted,  for  working  on  tb« 
land  up  West,  800  men.  Italians,  Swedes,  or  Scandinavians." 
This  is  on  one  of  the  main  streets  here — St.  James'-street.  Wh«r« 
does  the  English  or  Scotchman  come  in  here?  An  Englishman 
cannot  com[iete  with  these  men,  some  of  whom  have  lost  all 
sense  of  decency,  living  like  swine  and  taking  any  wage  offered 
them.  Mr.  Knott  says  he  believes  there  is  plenty  of  work  on  th« 
land.  Let  him  come  and  have  a  go  at  it,  and  mix  with  men 
like  these. 

I.et  me  give  you  an  instance  of  a  young  Bolton  fellow  here, 
who  was  engaged  in  England  as  a  farm  labourer  to  work  on  a 
farm  at  Ormond,  about  100  miles  from  this  place.  He  started 
work  at  4  o'clock  every  morning,  and  for  six  days  a  week  worked 
till  8  p.m.,  and  on  Sundays  till  12  a.m.  For  this  he  got  the 
magnificent  salary  of  $10  a  month,  and  board.  During  the 
eight  weeks  he  was  there  he  had  to  help  to  dig  a  trench  three- 
quarters  of  a  mile  long  and  two  feet  deep.  How's  that  for 
navvying,  Mr.  Popplewell?  Mr.  Rothwell  is  right  when  he 
says  there  are  hundreds  of  eligible  men  here  out  of  work,  but 
he  ought  to  have  said  thousands.  If  Mr.  Cunliffe  or  Alderman 
Haslam  cannot  spend  the  money  of  the  Distress  Committee  any 
different,  let  them  send  two  of  the  committee  out  here  to  in- 
vestigate for  themselves,  and  I  guess  they  will  send  no  more 
emigrants  just  yet.  The  sun  will  shine  again,  but  we  think  we 
who  are  on  the  spot  are  doing  right  in  advising  our  Bolton 
friends  not  to  come  to  Canada  whilst  trade  is  so  much  slumped, 
and  the  money  is  so  tied  up. 


American  Business  Notes. 

No  sign  of  the  excitement  over  the  Pennsylvania 
Railroad  bond  issue  is  visible  in  the  accounts  of  the 
New  York  Associated  Banks  for  the  past  week.  On 
the  contrary  their  loans  and  advances  show  a  decrease 
of  ;^i2,6oo,  and  they  are  stronger  only  in  cash,  and 
naturally  also  in  deposits.  The  specie  average  shows 
an  increase  of  /66i,400  and  the  greenbacks  an  average 
increase  of  ;^355.ooo,  making  ^1,016,400  more  in  the 
average  cash  holdings  for  the  week.  This  increase,  too, 
has  taken  place  in  spite  of  an  export  of  about  ^1,250,000  in 
gold  during  the  week.  Nett  deposits,  moreover,  have  risen 
by  ^1,371,000  and  yet  the  surplus  reserve  is  higher  by 
^'673, 600  at  a  total  of  ^12,470,600  which  compares  with 
only  £"1,365,000  a  year  ago.  Exports  of  gold  may 
therefore  continue  for  some  time  to  come  without 
apparently  putting  the  New  York  market  in  any  danger 
of  stringency,  but  then  the  trade  of  the  country  continues 
to  shrink  and  the  total  clearings  for  the  entire  country 
last  week  showed,  according  to  Bradstreet's,  a  decrease 
of  21  per  cent,  compared  with  the  same  week  last  year. 
Excluding  New  York  the  decrease  was  20.80  per  cent, 
and  that  shows  the  rest  of  the  country  to  be  doing  worse 
and  worse  as  the  weeks  go  by.  Well  may  Mr.  Cortelyou 
call  in  Treasury  deposits  from  the  Banks.  He  took 
;^4,oc»o,ooo  from  theni  this  week  and  proposes  to  take 
£5,000,000  on  May  23rd,  and  will  need  it  all  for  the 
spending  of  the  Washington  Government  is  not  slowing 
down. 

The  non-clearing  banks  and  trusts  seem  to  have  done 
most  of  the  local  finance  business  in  connection  with 
the  Pennsylvania  issue,  for  their  loans  and  investments 
show  an  increase  of  ;£'2, 87 1,400  on  the  week,  and  the 
total  of  the  week's  average  under  this  head  was 
£165,826,000.  Specie,  too,  went  up  by  £34,000  to 
£9,419,000,  but  the  holding  of  greenbacks  was  about 
£99,000  less  at  £2,338,000.  Their  deposit  average, 
however,  was  up  £2,734,600  to  a  total  of  £134,038,000, 
and  the  proportion  of  reserve  to  deposits  is  onkially 
given  at  31.6  per  cent.,  against  31.5  per  cent,  a  week 
ago.  We  make  it  under  8.8  per  cent.  Be  that  as  it 
may,  the  outside  banks  and  trusts  seem  to  have  done 
most  of  the  financing,  and  to  have  provided  the  funds 
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required  for  market  rigging  last  week.  Are  they  taking 
over  the  paper  that  the  astute  master  players  have  been 
selling  under  cover  of  the  Pennsylvania  "  success"  ? 

That  Pennsylvania  Railroad  bond  subscription  was 
just  prodigious.  Only  ^8,000,000  was  demanded  and 
the  total  amount  applied  for  came  to  £"250,000,000,  so 
the  small  applicants  seem  to  have  got  nothing  at  all,  and 
those  who  applied  for  ;^3,ooo  and  upwards  received  only 
5  per  cent,  of  the  amount  written  for.  Success  of  this 
kind  ends  generally  by  doing  more  mischief  than  many 
an  actual  failure,  and  it  certainly  gave  an  uncontrollable 
impulse  to  the  rush  after  the  money  of  the  public,  or 
credit  of  the  market,  by  all  sorts  and  conditions  of 
borrowers.  New  York  City  promptly  put  up  /"S, 000,000 
six  months  notes  or  bills,  offered  at  a  price  equiva- 
lent to  an  interest  of  3^  per  cent.,  and  half 
the  amount  was  at  once  taken  at  that  figure  by  Messrs. 
Kuhn,  Loeb  and  Co.  and  the  Guaranty  Trust 
Co.  Another  /"a, 000,000  was  sold  in  small  amounts  to 
scattered  buyers  at  a  price  equivalent  to  3f  per  cent., 
and  a  considerable  number  of  bills  are  also  said  to  have 
been  placed  in  Paris.  It  was  apparently  the  first 
intention  to  try  Europe  with  the  whole  amount.  The 
security  should  be  good  enough,  and  a  market  for  paper 
of  that  sort  might  be  found  anywhere,  but  the  credits 
will  have  to  be  renewed  in  the  same  form  six  months 
hence  should  the  market  not  be  favourable  to  the  issue 
of  a  new  long  term  loan.  "Several  large  bankers"  are 
said  to  have  formed  a  syndicate  in  order  to  advance 
;^2,ooo,ooo  on  Gould's  Western  Pacific  Road. 

After  much  talk  and  many  rumours  it  is  at  last  made 
public  that  the  board  of  the  Union  Pacific  Company 
wants  only  a  mere  ;^io,ooo,ooo.  The  stockholders  who 
met  at  Salt  Lake  City  last  Tuesday  were  asked  and 
promptly  agreed  to  authorise  an  issue  of  ^20,000,000, 
but  it  has  been  given  out  that  at  most  one  half  of  this 
will  be  put  upon  the  market  now,  and  the  further 
assurance  is  given  that  the  outside  amount  of  the  new 
debt  to  be  issued  against  properties  at  present  "  owned  " 
by  the  company  is  ;^i  0,000,000.  The  remainder  of  the 
sanctioned  loan  will  accordingly  be  kept  in  reserve 
available  for  other  projects,  extensions,  capital  refreshers, 
and  so  forth.  The  loan  has  been  taken  in  hand  by 
Messrs.  Kuhn,  Loeb  &  Co.,  and  Messrs.  Baring  & 
Rothschild  will  manage  the  English  portion.  Even  with 
their  names  it  will  not  go  off  like  the  Pennsylvania  one. 

What  would  our  bucket-shopkeepers  say  to  a  law  like 
that  passed  by  the  legislature  of  the  State  of  New  York? 
That  measure  is  familiarly  known  as  the  Cassidy  Anti- 
Bucket-Shop  Bill,  and  it  makes  it  a  felony  for  any 
individual  firm  or  corporation  to  enter  into  a  contract 
for  the  purchase  or  sale,  upon  credit  or  margin,  of  stocks 
or  bonds  upon  the  basis  of  public  market  quotations  and 
without  intending  a  bond-fide  purchase  or  sale.  Brokers 
are  to  be  required  to  furnish  upon  written  demand  to 
any  customer  or  principal  for  whom  an  order  has  been 
executed,  a  written  statement  containing  the  names  of 
the  persons  from  whom  such  property  has  been  bought 
or  to  whom  it  has  been  sold,  as  the  case  may  be,  and 
refusal  or  neglect  to  furnish  such  statement  within 
forty-eight  hours  after  demand  will  be  regarded  as 
j>nmd  facie  evidence  of  a  violation  of  the  law.  The  Bill 
further  defines  a  bucket-shop  as  any  building  or  any 
room,  apartment,  booth,  office  or  store  therein,  or  any 
other  place  where  any  contract  prohibited  by  this  Act  is 
made  or  offered  to  be  made,  and  the  penalty  for  the 
violation  of  the  law  is  five  years'  imprisonment  or  a 
^200  fine  or  both  for  a  single  person,  and  for  a  corpora- 
tion a  fine  of  ;^i,ooo  for  the  first  offence  and  dissolution 
or  exclusion  from  the  State  in  the  event  of  a  second 
conviction.  We  want  something  like  that  here,  and 
apparently  the  New  York  Stock  Exchange  would  also 
be,  like  our  own,  the  better  of  a  law  dealing  rigorously 
with  brokers  or  commission  houses  who  misappropriate 
the  securities  of  their  clients  entrusted  to  them.  The 
now  insolvent  Mclntyre  firm  seems  to  have  been  doing 
that  and  its  members  have  stirred  up  great  indignation 
on  Wall  Street  by  alleging  this  kind  of  free  and  easy, 
help  yourself  style  of  business  to  be  quite  usual. 

Dealing  with  the  big  battle-ship  agitation  in  the 
United  States  the  New  York  Commercial  Chronicle  points 


out  that  the  Washington  Treasury  is  at  present 
labouring  under  a  monthly  deficit  of  more  than  ^2,000,000 
and  that  the  deficit  for  the  fiscal  year,  ended  30th  June 
will  probably  be  ;^i 2,000,000  as  compared  with  a 
surplus  of  /■i4,4oo,ooo  in  1906-7.  If  in  face  of  these 
conditions  the  expenditure  of  ;^3,ooo,ooo  additional  upon 
four  new  battle-ships  had  been  sanctioned,  it  is  not 
difficult  to  comprehend  what  the  state  of  the  federal 
budget  would  have  been  a  year  hence.  The  naval  bill, 
as  it  is  called,  has  already  been  increased  by  £'4,000, 000 
over  the  figures  of  last  year,  and  as  the  expenditure  in 
other  directions  grows  at  a  terrifying  speed  it)  was  the 
clear  duty  of  Congress  to  restrain  Mr.  Roosevelt's 
imitative  imperial  ambition. 


Passing    Events. 

The  House  of  Commons  passed  the  second  reading  of 
the  Licensing  Bill  on  Monday  evening,  after  a  week  of 
rhetoric  and  sometimes  eloquence,  by  a  majority  of  250, 
or  397  for  and  147  against.  This  does  not  mean  that 
the  Bill  will  pass  in  its  present  form,  or  indeed  that  it  will 
be  allowed  to  go  through  in  any  form,  but  it  does  indicate 
the  power  which  zealous  reformers  have  over  the  House 
and  the  private  opinions  of  many  members  on  the  Liberal 
side.  We  have  nothing  more  to  say  on  the  subject  until 
it  is  seen  how  the  Bill  shapes  in  committee,  but  it  is 
worthy  of  notice  that  even  the  Prime  Minister  did  not 
seem  to  be  unaware  of  the  fact  that  other  ways  might  be 
found  of  dealing  with  this  social  trouble,  and  perhaps  the 
conflict  will  yet  end  in  the  introduction  of  a  measure 
calculated  to  give  the  State  fuller  control  over  the  drink 
traffic  by  a  system  of  graduated  licences.  The  great 
merit  of  such  a  course  would  be  that  by  embodying  the 
new  licence  duties  in  the  budget,  they  could  be  forced 
through  the  House  of  Lords.  What  we  feel,  and  have 
felt  throughout,  is  that  much  precious  time  is  being 
wasted  on  side  issues,  on  patchings  and  mendings,  whereas 
what  the  constitution  of  the  country  requires  is  structural 
alterations  and  repairs,  the  work  of  master  builders,  not 
that  of  journeymen  masons. 

We  are  glad  to  see  that  a  fund  has  been  started  for 
the  relief  of  the  famine- stricken  population  in-  India 
under  the  patronage  of  the  King.  Without  his  name 
we  fear  the  response  would  have  been  poor,  and  even 
helped  in  this  way  it  is  but  too  certain  that  the  subscrip- 
tions will  fall  immeasurably  short  of  the  miserable 
people's  necessities.  These  necessities  are  on  the 
increase  because  the  spring  harvest  is  now  over  in  India, 
and  hungry  peasants  are  crawling  back  on  to  the  relief 
works  in  distressing  numbers.  The  Viceroy  telegraphed 
on  Monday  last  that  the  total  number  then  in  receipt 
of  relief  was  1,385,000  persons,  of  whom  1,196,000 
were  in  the  United  Provinces  and  131,000  in  Central 
India.  As  the  harvests  gathered  were  poor,  or  almost 
non-existent  in  the  most  stricken  parts  of  the  Peninsula, 
it  follows  that  the  hunger  of  the  people  will  increase 
rather  than  diminish  for  probably  another  two  or  three 
months.  What  can  we  do  against  such  distress  by  sub- 
scriptions and  charitable  gifts  ?  The  one  effectual 
remedy  is  a  drastic  reduction  in  public  expenditure,  and 
of  that  there  is  at  present  no  hope. 

Too  much  should  not  be  made  of  the  Indian  frontier 
troubles,  nor  any  great  attention  paid  to  the  Press 
attempts  to  implicate  the  Amir  of  Afghanistan  in  the 
risings.  For  one  thing,  we  know  nothing  whatever  as  to 
what  the  Amir's  real  sentiments  may  be,  and  although 
it  is  probable  enough  that  the  fuss  and  adulation 
bestowed  upon  him  when  he  visited  India  have  had  a 
bad  influence  upon  his  mind  and  attitude  towards  us,  it 
is  also  true,  that  being  alone  and  without  support  from 
Russia  or  any  other  Great  Power,  he  cannot  be  fool 
enough  to  court  another  invasion.  The  real  utility  of  these 
frontier  disturbances  is  that  of  the  grindstone.  They 
serve  to  keep  our  native  Indian  army  in  condition,  its 
arms  polished ;  they  lead  to  mobilisations  of  masses  of 
armed  items,  to  hurryings  hither  and  thither,  promotions 
of  British  officers,  bulletins  of  glory,  new  titles, 
and  a  few  casualties  that  don't  count.  After  all  we 
are  very   much   restricted  to  India  so  far  as   liberty 


May  9,  1908.] 


Zhc  Jnvestors'  IRevfew. 


623 


to  exercise  the  professional  killiri}^  trade  is  concerned. 
There  are  practically  no  people,  except  these  mountain 
tribes  lying  around  our  too  distended  north-western 
border,  upon  which  we  can  exercise  our  fighting  talents. 
It  is  useless  to  attempt  to  get  up  a  disturbance  with  the 
Shan  tribes  at  the  frontiers  of  China.  We  tried  Tibet 
and  found  it  a  very  poor  business  indeed.  Chitral  also 
yielded  neither  glory  nor  gain.  There  is  no  longer  the 
fear  of  a  Russian  invasion  to  keep  the  spirits  of  our 
troops  at  murder  pitch,  and  we  must  not  attack  the 
Nepalese  lest  the  supply  of  Ghourkas  should  fail  us. 
Thus  nowhere  can  our  army  find  an  exercise  ground 
on  which  to  indulge  in  some  semblance  of  real  war,  and 
yet  such  a  ground  is  necessary  if  the  army  is  to  justify 
its  existence  or  remain  in  any  real  sense  a  disciplined  and 
capable  force.  One  might  just  as  well  expect  a  butcher 
to  continue  an  expert  at  his  trade  after  all  his  customers 
had  become  vegetarians  as  that  an  army  which  never 
fires  a  shot  could  be  of  any  sure  use  on  a  field  of  battle. 
It  is  in  the  social  condition  of  India,  not  in  these 
frontier  troubles,  so  called,  that  the  real  cause  for 
anxiety  lies,  and  we  fear  internally  the  temper  of  the 
people  is  becoming  increasingly  hostile  to  British  rule, 
not  merely  in  Bengal  but  all  over  the  Peninsula.  And 
the  native  army  can  only  be  kept  in  a  condition  of 
lip  and  salute  loyalty  by  the  exercise  of  much  discretion. 

Incidentally  the  assembling  of  the  South  African 
Inter-colonial  Conference  has  given  the  Times  Pretoria 
correspondent  an  opportunity  to  send  some  notes  about 
financial  affairs  out  there.  Briefly,  he  says  that  there 
may  be  a  small  deficit  in  the  Transvaal  owing  to  the 
total  loss  of  revenue  from  the  Premier  Mine,  that  the 
Orange  River  Colony  is  in  much  the  same  position,  but 
that  the  Intercolonial  budget  may  show  a  large  surplus 
because  of  the  revenue  derived  from  the  new  Klerksdorp 
line,  which  has  been  unexpectedly  good.  With  the 
coast  colonies  matters  are  very  much  worse  ;  Natal 
looks  for  a  deficit  of  ^124,000  on  the  top  of  three 
successive  previous  deficits  and  a  large  increase  in  the 
State  debt,  while  Cape  Colony,  as  Mr.  Merriman  recently 
said  with  great  frankness,  expects  a  deficit  of  ^965,000, 
which  is  only  too  likely  to  be  increased  by  the  collapse  of 
De  Beers.  This  deficit  comes  along  with  an  increase  in 
the  public  debt  of  more  than  ^12,000,000,  all  made 
within  the  last  four  years.  How  far  colonial  develop- 
ment has  been  furthered  by  outlays  of  money  such  as 
this  we  have  no  means  of  knowing,  but  Natal  at  least 
has  frivolously  and  wastefully  expended  in  wars  with 
the  natives  much  of  the  proceeds  of  the  loans  it  has 
issued,  and  it  has  no  security  worth  considering  to  offer 
for  more. 

No  doubt  it  is  the  financial  distress,  actual  or  pro- 
spective, of  most  of  these  colonies  which  prompted  the 
Conference  to  forthwith  adopt  a  resolution  to  recommend 
the  several  Parliaments  to  appoint  delegates  to  a  national 
convention  to  be  held  for  the  purpose  of  framing  a  draft 
constitution  of  unity.  Their  embarrassments,  actual  and 
imminent,  are  compelling  the  white  inhabitants  of  the 
various  colonies  to  draw  together,  and  the  coast  colonies 
are  more  eager  than  ever  they  were  before  to  be  put  in 
a  position  that  would  enable  them  to  share  in  the  wealth 
of  the  Transvaal.  In  many  respects  this  movement 
deserves  support.  It  would  be  a  good  thing  for  British 
South  Africa  were  it  to  cease  to  be  sectionalised.  Politics 
might  then  become  more  sane  and  the  disposition  to 
parochialism  less  hurtful  to  general  progress  ;  yet  we  fear 
disappointment  would  follow  unification  simply  because 
the  burdens  already  assumed  are  so  excessive,  so  much 
beyond  the  permanent  resources  of  the  various  States. 
Even  the  Transvaal  is  very  heavily  loaded  with  debt. 

It  seems  that  the  German  Imperial  revenue  would 
have  to  be  raised  by  from  ^3,000,000  to  ^4,000,000  if 
the  proposals  for  a  sinking  fund  are  put  in  force.  That 
alone  is  enough  to  indicate  how  inopportune  these 
proposals  are,  and  the  hostility  of  the  states  composing 
the  federation  called  empire  to  any  increase  in  direct 
taxation  will  probably  be  sufficient  to  give  any  scheme 
of  the  kind  the  coup  de  grace.  Reform  of  the  finances  in 
Germany  as  elsewhere  means,  as  the  Frankfurter  Zeitung 
bitingly   says,  primarily  an   increase   of    taxation,  and 


direct  taxation  at  least  is  not  going  to  be  increased 
within  the  empire  if  the  federated  states  can  prevent  it. 
Therefore  the  Government  will  be  obliged  to  fall  back 
upon  indirect  taxes ;  and  it  has  ai^ain  and  again  been 
pointed  out  in  these  columns  that  this  particular  fountain 
seems  to  be  nearly  dried  up,  the  latest  additions  to  the 
list  of  indirect  taxes  having  been  on  the  whole 
suggestively  unprolific. 

Mr.  Deakin  shrewdly  enough  argues  that  were  the 
debts  of  the  Australian  colonies  unified  and  one  borrower 
substituted  for  half-a-dozen,  the  credit  of  the  Common- 
wealth would  be  so  much  higher  than  that  of  the 
individual  states  as  to  secure  better  terms  for  the 
borrower.  "  One  Australian  stock  means,  broadly 
speaking,  cheap  money,"  he  said  ;  and  he  is  right  enough, 
but  there  are  other  considerations  which  must  determme 
not  only  the  attitude  of  markets,  but  the  policy  of  the 
Australian  states.  So  far  as  the  Money  market  here  is 
concerned,  the  credit  of  the  Australian  Commonwealth 
would  not  long  be  improved  if  the  various  states  were 
still  allowed  to  borrow  for  their  several  purposes.  That 
liberty  must  be  taken  away  from  them  if  unification 
of  their  debts  is  to  do  any  good.  We  cannot 
have  the  Commonwealth  coming  with  a  big  loan 
and  each  state  or  municipality  offering  small 
ones,  after  the  fashion  of  Canada,  else  the  last 
state  of  Australia  would  soon  be  worse  than  the  first. 
Then  what  attitude  will  the  unifiers  of  debts  assume 
towards  the  separate  state  loans  falling  due  this  year  and 
within  the  next  few  years  ?  Will  they  be  taken  into  the 
new  unified  scheme  and  converted  into  a  long  term 
security  or  will  they  be  left  out  ?  If  taken  in,  what 
becomes  of  the  sinkmg  funds,  presumably,  in  some 
instances  at  least,  brought  into  existence  with  a  view  to 
contribute  something  towards  debt  redemption  ?  One 
other  question — the  unification  of  the  debt  and  the 
transfer  of  all  obligations  of  the  kind  to  the  federation 
or  Commonwealth  Government  will  involve  a  readjust- 
ment of  Australian  inter-state  finance.  The  Common- 
wealth cannot  continue  to  hand  over  such  a  proportion 
of  the  revenue  it  enjoys  to  the  various  states  after  the 
debt  burden  is  laid  upon  it  as  it  does  now.  In  the  ten 
months  ended  April  30  last,  for  example,  the  Common- 
wealth collected  through  Customs  and  Excise  £"9,941,516, 
or  £f 1, 8 1 6,986  more  than  in  the  same  ten  months  of  the 
previous  year.  Where  would  future  increases  go  ?  To 
debt  extinction  or  where  ?  New  South  Wales,  by  the 
way,  has  also  collected  about  ^806,000  more  in  the  same 
ten  months,  at  /"i  1,840  000,  and  no  doubt  part  of  the 
Commonwealth  increase  is  included  in  that  fine  display, 
but  the  whole  financial  position  will  have  to  Tje 
readjusted. 

We  are  glad  to  see  from  the  annual  repxjrt  of  the 
Institute  of  Chartered  Accountants  in  England  and 
Wales  that  the  Council  is  doing  its  best  to  discourage 
the  practice,  which  they  rightly  term  objectionable,  of 
giving  certificates  to  outside  brokers  or  "  bucket  shops  " 
with  regard  to  profits  on  speculative  transactions.  It 
points  out  what  must  be  obvious  to  even  those  accountants 
who  have  given  such  certificates,  that  the  sole  object  for 
which  they  are  required  is  to  encourage  gambling,  and 
it  might  have  added  that  the  gambling  in  many  cases 
was  with  loaded  dice.  One  Associate  of  the  Institute 
was  recently  suspended  for  six  months  for  giving  a  cer- 
tificate of  this  character,  and  if  a  step  of  that  kind  does 
not  deter  others  it  might  be  advisable  to  consider  whether 
a  second  offence  should  not  be  followed  by  expulsion. 

The  Council  of  the  Institute  has  further  issued  a  joint 
opinion  on  the  question  of  an  auditor's  duty  and  the 
form  of  balance-sheet  and  report  required  under  the 
Companies  Act,  1907,  signed  by  such  eminent  counsel  as 
Sir  Robert  Finlay,  K.C.,  Mr.  Felix  Cassel,  K.C.,  Mr. 
A.  R.  Kirby,  and  Sir  F.  B.  Palmer.  We  have  not  space 
to  give  the  whole  of  this  document,  most  of  which  refers 
to  matters  of  routine,  but  the  final  paragraph  is  well 
worth  quoting,  in  view  of  the  hazy  ideas  some  auditors 
seem  to  have  of  what  constitutes  their  duty : — "  Lastly, 
we  do  not  consider  that  the  auditor's  duties  are  limit»l 
to  a  comparison  of  the  figures  in  the  balance-sheet  and 
those  in  the  books.     No  doubt  he  has  to  examine  the 
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books,  but,  as  Lord  Justice  Lindley  said  in  Re  The 
London  and  General  Bank  (1895,  2  Ch.  683),  'he  does 
not  discharge  his  duty  by  doing  this  without  inquiry  and 
without  taking  any  trouble  to  see  that  the  books  them- 
selves show  the  company's  true  position.  He  must  take 
reasonable  care  to  ascertain  that  they  do  so.' " 

The  directors  of  the  Rio  de  Janeiro  Tramway,  Light 
and  Power  Co.,  Ltd.,  have  issued  a  circular  to  the  share- 
holders giving  recent  facts  with  regard  to  the  progress 
of  the  undertaking,  and  intimating  that  the  further 
capital  requirements  amount  to  ;r3, 500,000.  The  company 
has  accordingly  authorised  an  issue  of  second  mortgage 
debentures  to  that  amount,  and  the  sale  of  one  half 
of  this  issue  is  being  negotiated  with  a  group  of  bankers 
in  Paris  and  Brussels.  Of  that  half  ;^9oo,ooo  has  been 
arranged  for,  and  will  be  offered  to  the  public  in  these 
two  cities  during  the  present  month.  Already  the 
company  has  received  payment  for  the  first  ;^400,ooo. 
In  the  circular  it  is  intimated  that  all  the  construc- 
tion work  in  Brazil  connected  with  the  light  and 
power  business  is  nearing  completion,  and  that  the 
circuits  are  sufficiently  advanced  to  enable  the  company 
to  contract  for  business  throughout  the  area  of  the  city 
in  which  a  great  demand  for  power  and  light  exists. 
Particulars  of  the  number  of  lamps  already  connected 
and  of  the  motors  supplied,  &c.,  &c.,  are  set  forth,  and 
obviously  the  business  is  expanding  fast.  Negotiations 
for  a  large  amount  of  power  business  are  pending,  of 
which  several  thousand  horse-power  are  practically 
assured.  Of  the  tramway  system  it  is  stated  that  the 
entire  route  controlled  extends  to  130  miles,  of  which 
37  miles  are  worked  by  electric  and  93  by  animal 
traction.  This  latter  portion  is  now  being  converted  and 
the  rails,  &c.,  are  already  in  Rio,  so  that  no  time  will  be 
lost  in  waiting  for  materials.  It  is  expected  that 
30  miles  will  be  turned  into  electric  traction  and  at  work 
by  the  end  of  the  year,  while  the  whole  system  will  be 
converted  within  two  years'  time.  Nett  earnings 
amounted  to  ^437,210  for  1907  compared  with  ;£r300,545 
in  igo6,  and  for  the  first  three  months  of  the  current 
year  a  further  noticeable  expansion  is  visible. 


The  Week   in    Mines. 

Kaffir  Shares. 
It  has  been  a  littk  more  interesting  than  usual 
because  one  of  those  periodical  attempts  to  give  a 
spark  of  vitality  to  the  Kaffir  Circus  has  been  made. 
The  effort  met  with  a  certain  success  for  a  day  or  two, 
and  prices  wind  up  somewhat  better  on  the  week,  but 
if  professionals  thought  the  display  was  going  to  alter 
the  resolute  attitude  of  the  public  never  again  to  have 
anything  to  do  with  South  African  shares  they  were 
much  mistaken.  As  usual,  a  "  syndicate  "  was  sup- 
posed to  have  been  at  work,  but  this  kind  of  thing 
seems  to  be  a  bit  played  out,  and  the  wonder  is  that  the 
people  comprising  these  so-called  syndicates  have  not 
grown  tired.  Each  time  they  land  themselves  with 
more  shares  at  higher  prices,  and,  goodness  knows,  the 
shops  and  finance  houses  have  enough  already.  The 
latest  affair  seems  to-  be  comparatively  mild  compared 
with  many  former  movements,  and  it  did  not  really  last 
more  than  one  day.  On  the  second  there  were  signs 
of  exhaustion,  and  on  the  third  no  one  could  have 
imagined  that  the  market  had  once  more  been  roused 
up.  Germany  and  the  Cape  backed  up  the  enthusiasts 
here  wifli  a  few  orders,  although  it  is  hard  to  believe 
that  the  business  did  not  originate  on  this  side,  but 
Paris  was  in  doleful  mood,  the  monthly  settlement  there 
creating  much  anxiety.  A  certain  amount  of  option 
buying  appeared  to  be  in  progress,  and  helped  to  keep 
quotations  on  the  move  for  a  little  time,  while  great 
play  was  made  with  the  good  results  for  April  by  some 
of  the  individual  companies.  Of  course,  no  one  took 
notice  of  the  corrected  labour  return  for  March  sent  out 
by  the  Chamber  of  Mines,  showing  that  the  nett  in- 
crease in  natives  was  only  4,015  instead  of  11,230  as 
previously  reported,  a  notable  difference.  However, 
good  output  and  labour  returns  for  April  were  de- 
clared to  be  a  certainty,  and  it  is  quite  on  the  cards 


that  another  demonstration  will  be  made  next  week. 
Punters  snatching  half-crown  profits  were  partly  re- 
sponsible for  the  dulness  at  the  end  of  this  week,  but 
when  Monday's  contango  business  is  out  of  the  way 
there  will  be  a  clean  run  of  a  fortnight,  and  the  market 
leaders  will  strive  hard  to  keep  up  the  play. 

Diamonds,    Land  and    Rhodesians. 

But  there  is  this  diamond  situation  to  be  reckoned 
with.  Month  after  month  goes  by  and  the  pyosition  of 
the  diamond  trade  gets  worse  rather  than  better.  The 
chances  of  early  improvement  are  remote  indeed,  and 
French  operators  are  beginning  to  view  the  outlook 
with  the  greatest  anxiety.  De  Beers  have  been 
heavily  sold  all  this  week  and  close  a  flat,  miserable, 
despondent  market.  The  deferred  shares  were  driven 
below  9  at  one  time,  a  fact  which  will  come  as  no 
surprise  to  those  who  read  these  notes  closely.  About 
three  weeks  ago  when  the  shares  stood  at  about  11  we 
spoke  of  8  as  the  price  to  which  the  shares  must  almost 
certainly  go,  remarking  that  a  lot  of  bears  were  wait- 
ing to  cover  between  8  and  9.  We  are  inclined  to 
revise  this  estimate  and  put  the  figure  lower  still.  Many 
have  grown  so  accustomed  to  seeing  De  Beers  shares 
stand  at  big  figures  that  they  lose  sight  of  the  fact  that 
the  nominal  value  is  only  £^2  los.  and  that  no  justifica- 
tion ever  existed  for  the  tremendous  price  to  which 
they  were  rigged  on  the  strength  of  one  or  two  excep- 
tionally prosperous  years.  Of  course,  we  have  been 
treated  to  a  variety  of  rumours,  the  most  striking  and 
the  most  likely  to  have  foundation  being  those  relating 
to  the  company's  finances.  Early  weakness  in  Con- 
sols was  attributed  partly  to  selling  by  the  De  Beers 
company,  and  if  true  the  fact  would  not  be  astonish- 
ing, because  the  company's  outlay  can  hardly  be  less 
than  ;^i5o,ooo  a  month,  even  with  the  reduced  scale  of 
operations,  and  the  sales  of  stones  have  reached  an 
almost  irreducible  minimum.  All  hopes  of  the  prefer- 
ence dividend  in  July  being  paid  have  been  completely 
abandoned,  and  it  is  indeed  practically  impossible  for 
the  company  to  provide  the  ;^4oo,ooo  which  the  half- 
yearly  payment  requires.  The  next  story  was  that  the 
debenture  sinking  fund  would  be  raided,  which  is  not 
unlikely,  although  doubtless  every  effort  will  be  made 
to  maintain  the  service  of  the  debenture  debt.  It  is  a 
desperate  situation,  which  must  get  worse  before  it  can 
get  better.  When  the  price  of  the  deferred  shares  fell 
under  9  bears  began  to  cover,  just  as  we  said,  and 
brought  about  a  small  rally,  but  the  market  is  like  a 
house  built  on  a  sand-hill,  and  may  collapse  at  any 
moment  despite  the  fact  that  negotiations  between  the 
Premier,  De  Beers,  and  the  syndicate  have  been  re- 
vived. Premier  shares  were  also  flat,  but  their  per- 
formance was  less  nerve-shattering  than  that  of  De 
Beers.  During  the  six  months  to  April  30  the  Premier 
washed  3,853,476  loads  of  mine  ground,  223,516  loads 
of  cylinder  lumps  from  dump,  and  86,950  loads  of  over- 
burden for  a  total  production  of  1,084,774  carats  of 
diamonds.  We  wonder  how  many  have  been  sold. 
For  the  previous  six  months  the  yield  was  1,115,748 
carats.  There  is  little  to  be  said  about  the  Land, 
Finance  and  Rhodesian  sections,  as  they  followed  quite 
closely  the  lead  set  by  Kaffir  shares.  Central  Mining, 
Gold  Mines  Investment  and  South  African  Gold  Mines 
were  prominent,  but  no  amount  of  shouting  could  get 
Chartereds  above  14s. 

West  Africans  and  Australasians. 
West  African  shares  created  a  little  more  activity 
than  we  have  been  accustomed  to  see  of  late,  the  chair- 
man's speech  at  the  Cinnamon  Boppo  meeting  being 
considered  encouraging,  while  good  development  news 
from  the  Taquah  mine  caused  the  shares  to  rally. 
Broken  Hills  were  very  quiet,  and  the  tendency  was 
the  wrong  way.  Suspension  of  dividend  payments  is 
announced  in  the  report  of  the  British  Broken  Hill 
Company,  and  the  outlook  does  not  seem  very  hopeful 
just  now.  West  Australians  were  off  colour  with  the  ex- 
ception, of  Golden  Horseshoes.  The  Great  Boulder  Pro- 
prietary report  exercised  no  influence. 
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CoppKK,  Tin  and  Miscei-I.ankol's. 
Copper  metal  has  fluctuated  a  good  deal  but  Rio 
Tinto,  and  other  copper  shares  have  Ix.'en  subjixt  to 
additional  influences.  The  slump  in  De  Beers  and  un- 
rest in  Paris  made  ion  lower  prices,  but  the.  Vankees 
were  endeavouring  to  drive  things  the  opposite  way,  so 
that  movements  have  been  fairly  wide  with  the 
"  bears  "  on  top  at  the  end.  There  was  a  report  that 
the  Metals  Selling  Company  had  managed  to  raise  the 
price  of  copper  in  New  York,  but  the  story  was  dis- 
trusted and  a  fresh  cut  would  create  no  particular  sur- 
prise. Tin  moved  irregularly,  but  shares  were  lower  as 
a  rule,  and  Briscis  received  no  assistance  from'  the  de- 
claration of  a  quarterly  dividend  of  6d.  per  share.  In 
tlie  Miscellaneous  group  Strattons  were  weakened  by 
the  proposal  to  issue  _^!;o,ooo  in  6  per  cent,  deben- 
tures, to  be  entitled  to  an  additional  19  per  cent,  out  of 
profits  and  redeemable  at  25  (x;r  cent,  premium,  not 
later  than  1914.  Esperanzas  kept  up,  but  the  rest  of 
the  American  group  were  a  little  dull.  Indian  Gold 
shares  were  good  all  round. 


MINING     NEWS. 

'^'Frank  and  unbiassed  answers  are  given  to  ail  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
Ginsberg  Gold  Mining. — The  average  number  of  stamps 
working  during  1907  was  68.46  crushing  109,557  tons  which  pro- 
duced 37,163  OES.  valued  at  ;<,'i57,86o  or  28.818s.  per  ton.  Work- 
ing costs  were  ;£i24,545  equal  to  22.736s.  per  ton,  and  the  profit 
came  to  .£33,315  or  6.082s.  for  each  ton  treated.  Working  ex- 
penses were  less  by  o.og2s.  per  ton  against  the  preceding  year, 
and  the  yield  was  slightly  better.  Rents  and  interest  produced 
;^i,548  and  ;<^68,557  was  credited  from  previous  account,  a  total 
of  ;^  103,421,  from  which  no  less  than  ^78,028  is  allowed  for 
depreciation.  Profits  tax  comes  to  ^1,482  and  .^^25,393  remains 
to  be  carried  forward.  This  doe.s  not  look  a  very  striking  result, 
but  much  capital  outlay  has  been  provided  for  and  the  nosition 
of  affairs  wa.s  decidedly  better  at  the  end  of  the  year  than  at  the 
beginning  and  the  full  mill  of  80  stamps  is  now  at  work.  The 
consulting  engineer  says  that  the  "  enlarged  mill,  improved 
sorting  and  more  economical  arrangement  of  surface  plant  have 
all  combined  to  bring  about  a  state  of  affairs  that,  so  far  as  one 
can  see  at  present,  should  ensure  steady  profits  for  some  time 
to  come."  Payable  ore  reserves  have  increased  by  144,253  tons 
to  293,393  tons  and  the  directors  look  forward  to  an  early  re- 
sumption of  dividend  payments  now  that  outlays  on  equipment 
have  ceased. 

WiTWATKRSRANn  GoLD  MiNiNG. — This  is  the  well-known 
Knight's  mine,  and  in  the  twelve  months  to  the  end  of  Decem- 
ber the  value  of  the  gold  produced,  including  a  small  amount 
underestimated  in  the  previous  year,  was  ;^53g,82o  against  which 
working  expenses  came  to  ^341,239  and  general  expenses  to 
;£22,49o  leaving  the  balance  of  profit  at  ;{Ji76,09i.  That  is  sup- 
plemented by  the  heavy  amount  of  £287,269  brought  forward 
and  other  items  amounting  to  £17,114  bringing  up  the  disposable 
sum  to  ^{,'480, 474.  Hut  in  addition  to  providing  very  large  sums 
for  depreciation  the  directors  have  decided  to  write  off  the  entire 
development  account  amounting  to  .£154,153  the  total  involved 
being  ;{,"24g,i66.  Two  dividends  of  15  per  cent,  each  require 
;£i27,5oo  and  after  providing  other  usual  items  there  remains 
a  sum  of  ;i9i,233  to  be  carried  forward.  Tons  crushed  during 
the  year  were  402,100  producing  126,720  ozs.  of  gold  worth 
26s.  io.i2gd.  per  ton  against  an  expenditure  of  .£,163,729  or 
i8s.  i.o98d.  per  ton  leaving  the  profit  at  £176,091  or  Ss.  9.o3id. 
per  ton.  Payable  ore  reserves  at  the  end  of  the  year  were 
1,094,767  tons,  an  increase  compared  with  1906  of  58,903  tons. 
All  the  Chinkees  that  went  to  South  Africa  did  not  prove 
to  be  desirable  acc^uisitions,  but  w©  are  pleased  to  see  that  this 
company  reduced  its  average  daily  number  of  loafers  from  304 
in  1905  to  five  in  the  first  three  months  of  igo7. 

Lakcastkr  Golo  Mining. — The  year  igo7  proved  an  unsatis- 
factory f>er!od,  and  at  one  time  the  question  of  closing  down 
pending  further  development  was  seriously  considered,  but  it 
■was  decided  that  such  a  step  would  entail  losses  greater  than 
those  resulting  from  operation.s,  more  particularly  as  all  expendi- 
ture for  shaft  sinking  and  development  was  charged  to  working 
costs.  Profits  for  the  opening  four  months  of  the  year  were  fairly 
satisfactory,  but  in  May  and  June  there  was  a  material  decline, 
and  every  subsequent  month  showed  a  loss.  The  deficits,  too, 
have  continued  into  the  current  year.  The  poor  results  were 
mainly  due  to  the  fact  that  the  ore  doveloiied  during  the  past 
year  in  the  Uotha  mine  was  of  low  grade,  but  the  Battery  reef 
also  contributed,  for  the  development  work  in  this  section  has 
not  yet  reached  those  portions  of  the  reef  south-east  of  the  big 
Lancaster  fault  which,  from  the  indications  in  the  levels 
alone  should,  the  directors  think,  carry  good  values.  In  a  few 
months'  time  the  Hotha  mine  will  be  closed  down,  as  the  directors 
do  not  feel  justified  in  ex|)onding  further  moneys  at  present  on 
its  development,  leaving  the  mill  dependent  upon  the  Battery 
reef,  but  it  is  exfiected  that  the  full  mill  can  be  fed  from  this 
reef  by  the  time  the  other  section  is  shut  down.  Quantity  of 
rock  milled  in  the   12  months  was   188,050  tons,  and  the  yield 


from  all  sources  was  45,862  ozs,  or  20s.  y.SsCd.  per  ton,  beir.i; 
round  about  43.  8d.  le.s.s  than  in  the  preceding  12  months.    Vah: •• 
of  the  gold  was  £i<)n^r>ti,  but  working   cost.s   although    n-r  i.- 
as.  6d.  per  ton  less  came  to  /■i84,o54  or  igs.  6.9oid.  for  each  t  . 
so  that  the  profit  was  only  is.  o.95;d.,  equal  to  £10,151.     Ovi   : 
items  increased  this  to  /ii,86o,  and  after  providing^  d'?b«T'i; 
and  other  interest  the  debit  balance  is  reduced    ' 
£9,038.    Total  indebtedness  to  Messrs.  A.  Goerz  a 
'o  /'23,642.     Payable   ore    reserves    at    the  «i.-^     ,.    .....    j,.„. 

amounted  to  93,466  tons,  assaying  6.62  dwts.  per  ton. 

La.ncasteb  West  Golp  Mining. — During  1907  this  company 
kept  its  total  equipment  of  40  stamps  at  work  and  crushed 
77.955  '0"9  of  ore,  which  yielded  15,097  ozs.,  while  10,860  ozs. 
were  recovered  by  the  treatment  of  residues,  making  the  total 
from  all  sources  25,g58  ozs.,  worth  £109,913  or  285.  2.3«id  [.•  r 
ton.  W^orking  costs  were  ;{,29,oio  or  23s,  7.272d.  per  ton,  whir h 
includes  49.  for  development,  and  the  profits  come  out  at  ^^17,9')} 
or  4s.  7.ii6d.  per  ton.  Add  to  this  balance  brought  forward, 
rents,  &c.,  and  the  total  for  disposal  is  ^^36,363.  Out  of  that  de- 
benture interest  and  premium  on  debentures  redeemed  accounts 
for  ;69,925,  and  loan  interest  for  ;£5,oii.  A  further  sum  of 
;£'io,4i8  is  allowed  for  depreciation,  and  ;f  10,810  is  carried  for- 
ward. This  is  considerably  less  than  the  profit  and  the  amount 
brought  in,  so  that  actually  the  company  went  back  on  the  year. 
In  the  opinion  pf  the  general  manager,  however,  the  prospects 
of  the  mine  are  now  much  better  than  they  have  been  some 
time  past.  In  the  Battery  reef  mine  there  are  109,458  tons  of 
payable  ore  developed,  and  the  prospects  at  the  lowest  level  in- 
dicate the  continuance  of  this  class  of  ore  to  a  greater  depth,  and 
also  indicate  a  more  favourable  formation  from  a  working  point 
of  view. 

City  Deep. — This  is  the  confJ>any  which  is  going  to  absorb 
the  .South  City,  Wolhuter  Deep,  South  Wolhuter  and  Kliprivers- 
berg  Estate,  in  accordance  with  a  scheme  already  dealt  with  in 
these  columns.  Shaft  sinking  operations  were  steadily  proceeded 
with  during  the  year,  and  1,502  ft.  were  attained,  an  average 
progress  of  125  ft.  per  month.  This  rate  is  considered  satis- 
factory, in  view  of  the  fact  that  hard  dyke  matter  was  encountered 
for  some  280  ft.  Expenditure  in  connection  with  the  work  was 
;£45,7i2,  of  which  one-half  has  been  recovered  from  the  South 
City,  making  the  company's  outlay,  after  spending  £2,y6g  on 
equipment,  £25,625.  Some  plant  has  been  disposed  of,  and  the 
nett  cost  is  £25,108.  A  further  sum  of  £5,365  spent  on  mine  and 
general  administration  brings  the  total  outlay  to  ^30,474,  and 
makes  the  aggregate  to  date  £135,276.  Towards  the  end  of 
March  what  is  believed  to  be  the  main  reef  leader  was  cut,  a 
couple  of  samples  giving  ii'4  dwts.  over  an  assumed  stoping 
width  of  42  inches.  On  the  Wolhuter  Deep  shaft  sinking  opera- 
tions have  been  in  progress,  and  1,340  additional  feet  sunk  brings 
the  total  depth  to  2,648  ft.  Cost  of  sinking,  including  timbering, 
pumping  and  hoisting  water,  was  .£43,467.  Koef  matter  was  ex- 
posed on  one  or  two  occasions,  but  without  satisfactorj-  result. 
This  company  works  on  joint  account  with  the  South  Wolhuter, 
as  the  City  Deep  does  with  the  South  City,  and  the  information 
given  in  the  one  company's  report  is  merely  repeated  in  that  of 
the  other.  Allowing  for  the  expenses  incurred  during  March 
and  the  expenses  incidental  to  the  reconstruction  of  this  com- 
pany and  the  liquidation  of  the  others,  the  new  concern  will  have 
£450.000  available  for  the  completion  of  the  two  shafts,  the 
necessary  development  and  the  erection  of  the  reduction  works. 
The  amount  should  suffice  to  bring  the  company  to  the  produc- 
ing stage  with  a  minimum  of  100  stamps  and  three  tube  mills 
capable  of  dealing  with  22,000  tons  per  month. 

Durban  Koodepoort  Deep. — Since  this  mine  commenced 
operations  gold  to  the  value  of  £1,361,097  has  been  Uken  from 
it,  but  the  cost  has  been  £1,052,496,  and  from  one  cause  or 
another  it  has  not  yet  been  possible  to  commence  the  payment 
of  dividends.  A  certain  amount  of  money  has  been  laid  out 
on  capital  account  and  the  war  cost  £i2-;,-j\y  in  expenditure 
and  losses,  but  shareholders  hardly  get  a  chance  when  so  much 
of  the  mine's  substance  is  exhausted  before  dividends  begin. 
During  1907  137,130  tons  of  ore  were  treated  for  a  yield  of 
38,699  ozs.,  while  the  treatment  of  91,216  tons  of  sands  and 
45,687  tons  of  slimes  gave  a  further  amount  of  i3,9t)7  ozs.,  a 
total  from  ail  sources  of  52,666  ozs.  Value  of  the  return  was 
£220.553  or  £1  i2s.  2.oo4d.  per  ton,  an  increase  of  is.  io.56jd. 
over  that  of  the  preceding  year,  and  the  working  costs  of 
/i8o,i97  were  £1  6s.  3.375CI.  per  ton,  a  reduction  of 
IS.  i.i4gd.  Profits  therefore  came  to  ;f40'355  o'  ■" 
average  of  5s.  io.62gd.  per  ton,  which  is  roughly  as.  better 
than  in  1906.  Balance  brought  in  was  /iv  i'»v  ;r,aking 
/i 7 1,273,  of  which  ;£75,79o  was  laid  out  on  cap:;  .  in- 

cluding ^f  20,000  for  debenture  redemption.     Tr.i  V  em- 

inent taxes  came  to  £2,484  and  debenture  premium  £(>-i,  leav- 
ing  an  unappropriated  balance  of  £04.300.     Ore  reserves   are 
estimated  at  637,700  tons,  .r 
quantity  of  243,903  tons  am'; 

proposed  to  add  40  sta ...^.v..  ...^   ..-  ; 

to  100,  and  when  the  ^'  npleted  about  the  end  of  the 

year  increased  profits  a:  Mr. 

Simmer  Deep. — Under  this  name  four  companies—! 
Geldenhuis  Deep,  the  South  Rose  Deep,  the  Ksnd  Vi 
and  Rand  Victoria  Mine.s— were  amalgama!  iha 

report  now  issued  covering  the  period  to   1  the 

first    of    the    new    company.     The    proper-  :rom 

these  concerns  and    situated   on   the   dip  and 

Jack  Proprietary  Mines  and  the  South   1>.  '.-i  of 

over  1, 000  claims.     A  large  amount  1  ;  -.vork  has 

been  accomplished  during  the  ten  moii,  ^^31,  and 

it  is  calculated  that  there  "are  soin«  500,000  toas  al  ote  developed 
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of  an  average  assay  value  of  6.7  dwts.  In  addition  there  is  a 
very  large  tonnage  of  a  lower  grade,  part  of  which  will  eventually 
be  milled  at  a  profit.  The  erection  of  the  joint  reduction  plant 
of  300  stamps  and  four  large  tube  mills  with  other  necessary 
secondary  plant  for  treatment  is  proceeding  satisfactorily.  Stopes 
are  being  opened  out  in  the  western  section  of  the  mine  in 
readiness  for  the  commencement  of  crushing  operations  during 
the  latter  part  of  this  year.  By  the  time  this  stage  is  reached 
the  company  will  have  a  pretty  heavy  debit  balance  to  face,  and 
it  will  probably  be  some  little  time  before  profits  are  available 
for  distribution.  The  company's  debenture  debt  is  very  heavy 
at  ;^i,o4o,ooo,  and  interest  on  this  for  the  period  under  review 
was  ^49,903.  Altogether  the  outgo  came  to  ^{'94,764,  including 
^^"23,924  for  preliminary  expenses  and  the  existing  deficiency  is 
/.66,o86.  Outlay  to  date  on  equipment  of  the  property  has 
been  .^1,415,551,  but  liquid  assets  are  still  large.  The  company 
has  important  share  holdings  in  the  Victoria  Falls  Power  Com- 
pany  and  the  Kand  Mines  Deep,  and  these  together  with  some 
smaller  interests  are  valued  at  ;^I03,647. 

Glencoe  (Natal)  Collieries. — Trade  done  during  1907  was 
127,888  tons,  an  increase  of  28,713  tons  over  1906,  the  business 
for  the  second  half  of  the  year  being  93,651  tons,  or  at  the  rate  of 
187,302  tons  per  annum.  With  everything  running  smoothly 
the  capacity  of  the  mine  is  probably  about  250,000  tons  per 
annum.  Profit  for  the  twelve  months  was  ;i33,373,  an  increase 
of  )Cii,i-g,  mainly  due  to  a  considerable  reduction  in  the  mine 
working  costs  consequent  upon  cheaper  and  more  efficient  native 
labour,  but  also  to  the  good  demand  for  Natal  coal.  After 
allowing  ^^7,980  for  depreciation  the  nett  profit  is  ^21,625,  and 
the  directors  propose  dividends  aggregating  5  per  cent,  requiring 
£12,^00.  This  leaves  ^24,975  to  be  carried  forward  as  against 
;^i5,849  brought  in.  A  bad  accident  involving  heavy  loss  of  life 
took  place  almost  immediately  after  the  general  meeting  in 
March,  but  the  destruction  of  property  was  not  extensive. 

Van  Dyk  Proprietary  Mines. — In  the  1906  report  share- 
holders were  informed  that  the  sinking  of  No.  2  shaft  was 
suspended  in  August  of  that  year,  when  it  had  reached  a  depth 
of  1,057  ft.,  with  a  view  to  concentrating  work  on  the  sinking 
of  and  development  from  the  No.  i  shaft.  During  the  past  year 
No.  I  shaft  main  ore  station  was  completed,  the  main  incline 
portion  of  the  shaft  sunk  a  distance  of  481  ft.  and  a  considerable 
amount  of  development  was  accomplished  by  drives  east  and 
west  from  the  main  station.  Speaking  generally,  ore  of  good 
average  values  has  been  exposed  in  the  east  drive  raise  and 
shaft,  while  that  exposed  in  the  west  drive  beyond  the  dyke  is 
unpayable.  The  development  work  is  laid  out  with  a  view  to 
prospect  the  reef  over  the  greatest  area  with  the  least  expendi- 
ture of  money.  It  is  hoped  that  the  company  may  be  per- 
mitted to  begin  mining  from  the  No.  i  shaft  before  the  expendi- 
ture for  the  further  sinking  of  No.  2  shaft  and  the  completion 
of  the  connection  is  necessary.  Total  expenditure  to  date  is 
;£233,7S9,  including  ;ii6,958  for  administration,  preliminary  and 
flotation  charges  and  the  balance  of  cash  and  cash  assets  now 
amounts  to  ;^go,943. 

Tudor  Gold  Mining.— The  general  conditions  which  pre- 
vailed last  year  precluded  the  raising  of  fresh  working  capital, 
and  consequently  further  operations  are  still  suspended.  The 
directors  hope  that  the  time  may  not  be  far  distant  when  further 
funds  can  be  secured,  as  they  feel  that  a  payable  mine  will  be 
opened  up.  There  is  no  reason  to  believe,  says  the  chairman, 
that  the  ground  is  inferior  to  that  of  the  French  Rand  Company, 
the  immediate  neighbour  to  the  north,  which  is  carrying  on 
profitable  operations.  No.  1  shaft  has  been  sunk  to  a  depth 
of  998  ft.  and  No.  2  shaft  to  1,565  ft.  The  reef  is  expected  to 
be  cut  in  the  former  at  a  depth  of  2,100  ft.,  while  it  is  estimated 
that  the  No.  2  shaft  will  only  have  to  be  deepened  another 
235  ft.  to  strike  the  reef.  Revenue  in  1907  was  ^998  and  the 
expenditure  ;,f3,988,  the  debit  balance  now  being  £f)Jo-]2.  Cash 
and  cash  assets  amount  to  ;^I3,632. 

Paakl  Central  Gold  Mining  and  F^xploration. — We  do  not 
know  whether  shareholders  of  non-productive  mines  take  the 
trouble  to  read  the  annual  reports,  but  if  so  they  must  be 
getting  as  tired  of  the  phraseology  contained  therein  as  we  are. 
The  report  of  this  one  tells  the  usual  story  of  depression  and 
inability  to  do  anything  with  the  property,  the  funds  in  hand 
b^ing  insufficient  to  recommence  work.  It  is  hoped,  however, 
that  an  opportunity  will  arise  ere  long  of  dealing  with  the  com- 
pany's affairs.  That  is  a  little  vagu_e,  but  it  is  as  good  as  any- 
thing else,  and  was  supplemented  at' the  meeting  by  a  reference 
to  possible  amalgamation.  Expenditure  in  the  12  months  was 
/i,66o  against  a  revenue  of  ^£1,141,  leaving  a  deficit  of  /519. 
The  company's  accumulated  slimes  will  be  sold  for  ;£4,5oo. 

Glencaibn  Main  Reef. — For  1907  the  quantity  of  ore  crushed 
■was  225,020  tons  yielding  54,517  ozs.  of  gold  worth  ^231,564  or 
20.581S.  per  ton.  Working  costs  were  ;^i 76,924  or  15.725s.  per 
ton,  leaving  a  profit  of  ^54,640  or  4.856s.  per  ton.  Working 
costs  were  less  by  1.064s.  and  the  profits  by  2.683s.  for  each  ton 
of  ore  treated.  Balance  brought  in  was  ^^36,846  and  other  items 
gave  ^^2,911  making  ;f 94,397,  from  which  two  dividends  of  5  per 
cent,  each  take  ;^55,ooo.  Depreciation  allowance  is  ^^19,255, 
and  the  much  reduced  balance  of  /.I9,i55  is  carried  forward.  In 
fact,  the  dividends  paid  were  a  little  in  excess  of  the  mining 
profits.  Payable  ore  reserves  at  the  end  of  the  year  were  900,103 
tons,  but  the  grade  of  ore  is  not  mentioned. 

Scottish  Australian  Mining.— A  good  demand  for  coal  was 
experienced  in  the  second  half  of  1907,  the  pits  being  well 
employed  during  the  greater  part  of  the  period,  but  the  com- 
pany had  much  labour  trouble  to  contend  against.  The  dis- 
putes  culminated   in    a   general   strike    at    all     the    Northern 


collieries  in  November  last,  and  the  intervention  of  the  Premier 
of  New  South  Wales  was  necessary  to  get  points  in  question 
referred  to  a  special  court  of  arbitration.  As  a  result  the 
pits  were  reopened  early  in  December,  and  have  worked  with 
fair  regularity  since.  The  price  of  screened  coal  has  been 
fixed  from  January  i  last  at  lis.  a  ton,  and  while  a  moderate 
trade  has  been  done  in  the  current  year  the  financial  and  com- 
mercial conditions  prevailing  in  some  of  the  foreign  markets 
will  probably  lead  to  a  lessened  demand  for  Australian  coal. 
Profits  on  the  six  months'  working  were  £\i,^\oo,  including 
;^3,oi9  brought  forward,  and  after  providing  a  dividend  of  -jYi 
per  cent,  the  increased  amount  of  ^i,,-^^  is  credited  to  the 
current  year. 

Edinburgh  Collieries.— In  the  year  to  January  31,  1908,  this 
amalgamation  of  collieries  produced  over  a  million  tons  of  coal 
and  earned  a  profit  of  ^85,280,  exclusive  of  ;£i,328  brought  for- 
ward. Dividends  aggregating  i2j  per  cent,  are  paid  on  the  ordi- 
nary shares,  ;^20,ooo  is  allowed  for  depreciation,  and  ;C' 3.976 
is  carried  forward,  after  providing  for  amalgamation  expenses. 
W'ages  have  been  further  increased  by  the  substantial  amount 
of  3ii  per  cent.,  and  when  the  coal  boom  came  to  an  end  this 
adversely  affected  profits,  but  the  company  did  quite  well 
enough  from  the  consumers'  point  of  view.  The  pits  are  now  on 
short  time,  but  the  resources  of  the  company  can  give  a  large 
increase  over  last  year's  output  should  the  demand  arise.  No 
less  than  ;£233,48o  was  added  to  the  property  account  during 
the  year,  making  a  total  of  ;C5o5,655,  and  it  may  be  mentioned 
that  there  is  no  reserve  fund. 

Waihi  Gold  Mining.— The  splendid  Waihi  mine  again  pro- 
duced first-rate  results  for  its  owners  during  the  year  to  Decem- 
ber 31  last  and  must  take  rank  among  the  most  consistent  gold- 
producers  in  existence.  In  the  twelve  months  356,974  tons  of 
ore  were  treated,  and  produced  gold  and  silver  worth  ^'878, 486, 
in  addition  to  which  £\o,oi^()  was  received  for  interest,  increas- 
ing the  total  gross  revenue  to  ^^888,585.  Expenditure  in  New 
Zealand  and  London,  including  development  work  at  the  mine, 
amounted  to  ;£357,674,  leaving  a  profit  of  ^530,911,  which  com- 
pares with  ;£502,o73  in  1906.  Out  of  this  the  directors,  with 
their  usual  prudence,  have  provided  ;£53,3oo  for  sinking  shafts, 
new  plant,  and  machinery,  and  written  off  ;i£^35'Oi2'  being  10 
per  cent.,  from  machinery  and  plant.  Reserve  for  income-tax 
is  ^^31,893  and  already  shareholders  have  received  13s.  in  divi- 
dends equal  to  ;i'322,339.  A  bonus  of  3s.  per  share  is  now  pro- 
posed with  /lo.ooo  to  reserve,  making  it  /'i40,ooo,  and  ^22,155 
carried  forward,  against  ;^i8,i76  brought  in.  For  the  full  year 
the  distributions  amount  to  80  per  cent.,  or  5  per  cent,  more 
than  in  1906,  and  on  account  of  the  current  year  3s.  6d.  was 
paid  in  March,  while  another  3s.  6d.  will  be  distributed  in  Tune 
along  with  the  bonus  just  mentioned.  Further  additions  have 
been  made  to  the  ore  reserves,  which  at  December  31  were 
estimated  at  1,299,979  short  tons  as  against  1,029,658  at  the  same 
date  in  1906.    The  financial  position  is  thoroughly  satisfactory. 

Myalls  and  Peak  Hill  Gold  iliNES.— In  the  year  to  Decem- 
ber 31,  1907,  proceeds  of  sales  of  bullion  from  Myalls  were 
/6,6i2,  and  from  Peak  Hill,  /i6,343,  a  total  of  ;{;22,g56.  Against 
this  expenditure  at  Myalls  was  ;f  7,057  meaning  a  deficit  of  ;C444 
and  at  Peak  Hill  j^'i 3,903  or  a  credit  of  ^^2,440,  the  nett  profit 
being  ^1,996.  Out  oj  that  ^1,145  is  written  off  for  depreciation, 
and  ^^851  is  carried  forward.  The  directors  say  that  the  loss  at 
Myalls  was  due  to  the  limited  amount  of  payable  ore  available 
for  treatment,  a  statement  which  should  appeal  to  the  intelligence 
of  all,  but  the  general  manager  is  living  in  hope,  and  is  quite  pre- 
pared for  the  discovery  of  a  large  body  of  payable  quartz.  The 
outlook  at  Peak  Hill  is  declared  to  be  "  a  promising  one  for 
better  results,"  and  attention  is  called  to  the  low  working  costs 
at  the  mine,  only  6.8s.  per  ton,  notwithstanding  the  extensive 
developments  undertaken.  The  general  manager's  plan  of  de- 
velopment for  the  sulphide  zone  was  communicated  to  share- 
holders in  January  last  and  there  is  no  further  information  to 
convey  until  progress  has  been  made  with  the  scheime.  The 
financial  position  is  only  fair,  but  there  is  a  small  credit  to 
profit  and  loss.  Preliminary  expenses  of  ;^i,674  have  still  to  be 
got  rid  of. 

Alaska  United  Gold  Mining. — In  the  twelve  months  which 
ended  on  December  31  last  this  company  crushed  from  its  Ready 
Bullion  Mine  a  total  of  213,370  tons  of  ore,  giving  a  yield  of 
8360,351.  Sums  payable  by  the  Alaska,  Mexican  and  Alaska 
Treadwell  on  account  of  the  700  ft.  claim  and  steam  plant, 
together  with  interest,  brought  up  the  entire  revenue  to  $420,497, 
against  which  the  expenditure  was  $405,628,  leaving  a  profit  of 
$14,869  only.  The  outgoings  in  connection  with  the  700  ft.  claim 
was  considerably  more  than  the  income.  Balance  brought  down 
from  the  previous  year  was  $278,809  and  a  further  amount  of 
$27,638  was  payable  by  the  Alaska  Mexican  Company  on 
account  of  1906  profits  from  the  700  ft.  claim,  bringing  up  the 
disposable  sum  to  $321,397.  A  dividend  of  6  per  cent,  takes 
$54,060  and  $75,000  is  written  off  property  and  plant,  leaving 
$192,337  to  be  carried  into  the  current  year.  The  company 
suffered  severely  during  the  past  year  from  shortage  of  coal. 
Ore  reserves  at  the  Ready  Bullion  Mine  are  estimated  at 
i>378,65i  tons. 

Mason  and  Barry. — The  total  quantity  of  ore  raised  and 
broken  at  the  mine  during  the  year  1907  was  227,739  fons  as 
against  218,217  tons  in  1906,  and  the  shipments  for  the  same 
period  were  363,465  tons  compared  with  353,273  tons.  The  6re 
sold  and  invoiced  for  its  sulphur  value  in  the  twelve  months 
amounted  to  361,408  tons  or  10,649  more  than  in  the  preceding 
year.  After  providing  ^^9,500  for  depreciation,  adjusting  value 
of  stocks  and  meeting  general  expenses,  &c.,  the  balance  of  nett 
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profit  is  /53,656.  Other  items  increase  this  to  ^66,135,  and 
;fi8,oi7  was  brought  forward,  making  ;£84,i52.  Out  of  this 
jfi,ooo  is  written  off  La  Sabina  shares,  a  dividend  of  6s.  per 
share  or  30  p«r  cent,  is  proposed,  ;^i,ooo  goes  to  the  staff  pen- 
sion fund,  and  ;^26,6oi  is  carried  forward.  It  need  hardly  be 
said  that  the  financial  position  is  a  magnificent  one.  Since 
the  reorganisation  shareholders  have  had  capital  to  the  amount 
of  £4  per  share  returned  to  them,  and  the  amount  now  outstand- 
ing is  /i85,i72  in  shares  of  £i  each.  Yet  the  total  book  value 
of  the  property  is  only  ^^24,328,  and  the  company  has  a  great 
volume  of  liquid  assets,  exceeding  ;fi73,ooo,  besides  stocks 
standing  at  ^51,018. 

Mountain  Coppkr. — This  company  took  advantage  of  the  high 
price  of  copper  during  the  early  part  of  the  year  ended  Decem- 
ber 31,  and  treated  as  much  ore  as  possible.  Quantity  marketed 
was  3,407  tons,  as  compared  with  2,854  tons  in  1906,  but  when 
the  fall  in  value  occurred  it  was  decided  to  restrict  the  output, 
and  "  the  directors  are  keeping  down  the  production  in  order 
to  have  larger  quantities  to  sell  when  more  profit  can  be 
realised."  Costs,  however,  continued  high,  thanks  to  the  trade 
inflation  in  the  .States,  but  it  is  hoped  that  the  expenses  of  the 
current  year  will  be  materially  reduced.  Profit  on  sales  of  pro- 
duce and  other  revenue  came  to  ;^i6i,3i7,  and  the  nett  balance 
to  ;£iSo,255,  but  it  is  not  proposed  to  pay  off  any  debenture 
stock.  It  is  considered  essential  to  maintain  the  cash  resources 
at  a  high  level,  as  it  is  desirable  to  have  ample  funds  for  ordinary 
working  purposes,  including  the  purchase  of  flux  and  other 
Custom  ores,  from  the  treatment  of  which  additional  profits  are 
made,  and  regard  must  be  had  to  possible  developments  involv- 
ing outlay  on  the  increase  of  plant,  and  for  fresh  mining  opera- 
tions. During  the  year  the  company's  entire  output  of  acid 
found  a  market  at  remunerative  prices,  and  the  fertilizers  pro- 
duced were  also  disposed  of. 

EsPERANZA  Copper  and  Sulphur. — A  period  of  22 J4  months  to 
December  31,  1907,  is  embraced  in  this  company's  accounts,  and 
the  directors  are  clearly  satisfied  with  the  credit  balance  of 
;^6,85q  taking  into  consideration  the  delays  and  difficulties  in- 
separable from  operating  new  mines  on  a  large  scale.  This 
figure  is  arrived  at  after  providing  debenture  interest  and  writing 
off  ^14,700  against  mine  development  and  depreciation.  At 
first  shipments  of  ore  were  small,  but  they  are  now  important, 
and  steadily  progress,  and  the  directors  have  sold  on  favourable 
terms  the  whole  of  the  company's  output  of  cupreous  pyrites  to 
the  end  of  the  year  191 1.  For  the  past  three  months  of  the  cur- 
rent year  the  shipments  were  20,224  tons.  Arrangements  for 
treating  the  lower  grade  ores  by  the  leaching  or  cementation 
process  are  well  advanced,  and  the  directors  propose  to  com- 
mence operations  next  year.  Mining  costs  hitherto  have  been 
high,  but  now  that  regular  shipments  on  a  much  larger  scale 
are  being  made  they  will  be  materially  reduced  during  the  coming 
year.  An  action  by  certain  vendor  debenture  holders  for  the 
appointment  of  a  receiver  and  manager  has  been  commenced 
which,  if  successful,  would  place  the  control  of  the  property  in 
other  hands,  but  there  seems  a  prospect  of  a  settlement. 

Linioi.A  Copper  Mines. — This  company's  nett  profit  for  the 
year  1907  was  £S''i4(>  exclusive  of  ^^2,096  brought  forward.  The 
dividends  paid,  however,  of  2s.  6d.  per  share  will  require 
j/^6,300,  so  that  the  balance  to  next  account  is  reduced  to  ^1,342. 
The  mine  is  said  to  be  yielding  a  satisfactory  quantity  of  ore, 
but  owing  to  the  continued  scarcity  of  labour  and  the  still  in- 
sufficient supply  of  wagons  by  the  railways  the  deliveries  to 
consumers  have  again  been  restricted.  Further  exploration  work 
is  being  actively  carried  on  at  the  mine  and  the  indications  of 
the  ground  developed  are  described  as  encouraging. 

Mount  Lveli,  Consols  Mining. — This  company  commenced 
milling  on  November  25  last  on  low-grade  ore,  but  it  was  soon 
discovered  that  with  the  grade  of  ore  and  low  price  of  copper 
it  would  be  necessary  to  treat  at  least  1,000  tons  per  week.  So 
the  mill  was  closed  down  again  pending  further  developments, 
and  while  these  are  being  pushed  ahead  as  rapidly  as  possible, 
progress  is  slow.,  owing  to  the  hard  nature  of  the  ground,  and 
some  time  must  elapse  before  milling  can  be  resumed.  The 
work  so  far  carried  out  has  disclosed  40,000  tons  of  ore  reserves, 
but  this  quantity  is  expected  to  be  considerably  augmented  as  the 
various  levels  are  opened  up.  The  company  has  been  obliged 
to  secure  a  little  more  cash,  and  as  further  sums  will  be  required, 
it  is  proposed  to  raise  ^f  15,000  on  7  per  cent,  debentures.  Debit 
balance  on  working  acount  is  ^1,048,  and  the  total  profit  and 
loss  deficiency  ;£3,923,  including  ^^1,921  brought  in. 

Mount  Mollov. — A  cabled  summary  of  this  company's 
accounts  for  the  half-year  to  December  31  shows  that  the  revenue 
was  ^^22,264,  while  total  expenses,  including  depreciation  and 
ore  purchases,  were  ;^28,5i7.  Sum  brought  forward  was 
£47,(>()6,  and  after  providing  for  dividends  to  the  amount  of 
;fio,25o,  there  remains  a  sum  of  £3i,ic)i  to  the  credit  of  profit 
and  loss.  The  company  has  very  little  cash,  and  in  order  to 
extinguish  existing  liabilities  and  to  provide  funds  for  carrying 
on  the  operations,  it  has  been  decided  to  make  an  issue  of 
50,000  preference  shares,  on  most  unusual  terms.  They  will  be 
issued  credited  with  los.  paid  up,  and  will  be  entitled  to  receive 
out  of  profits  preferential  dividends  until  5s.  has  been  paid  on 
each  share,  after  which  they  are  to  rank  equally  in  every  respect 
with  the  ordinary  shares  now  existing. 

TiNGHA  CoN.soLinATED  TiN  MiNES. — The  collapse  in  the  price 
of  tin  and  difficulties  connected  with  the  mines  meant  a  poor 
result  for  this  concern  on  account  of  the  half-year  to  January  31 
last.  Output  was  only  134J  tons  of  tin,  the  yield  per  cubic 
yard  being  i.i8  lbs.,  the  value  11. id.,  and  the  expenses  lo.gCd., 
so  that  the  m.-irgin  of  profit  was  small.     Its  amount  was  only 


^^476,  but  the  preference  share  dividend  amounting  to  £$,000 
was  paid  from  the  balance  brought  in,  leaving  ^£934  to  be  car- 
ried forward.  Better  res-ults  are  promised  for  the  current  half- 
year,  and  the  new  plant,  which  is  being  pushed  forward  after 
being  delayed  by  the  company,  is  expected  to  be  at  work  at 
an  early  date,  (iood  rains  have  recently  fallen,  and  all  tbe 
plants  have  an  abundant  supply  of  water. 

West  African  Gold  Trust  (19061. — It  was  in  March,  1906, 
that  this  wretched  affair  (formed  with  such  a  flourish  in  the 
year  1900)  was  reconstructed,  unhappy  shareholders  receiving  a 
new  5s.  share  with  a  2s.  assessment  for  every  one  of  £t  held. 
The  first  report  since  the  writing  down,  covering  the  period  from 
April  25,  1906,  to  December  31,  1907,  is  now  issued,  and  is  a 
perfectly  deplorable  exhibit.  In  addition  to  the  now  existing 
share  capital  of  ^^40,589  there  is  an  issue  of  £3(>,(>4n  first  mort- 
gage debenture  stock  redeemable  at  102  in  1910,  and  the  market 
value  of  the  investments  standing  in  the  balance-sheet  at 
^.70,165  is  "about  ;^i8,ooo"I  Other  choice  and  immediately 
realisable  "assets"  are  debenture  issue  expenses  /i,843  and 
general  and  other  expenditure  .,^5,250.  The  company  has  in- 
terests in  15  different  ventures,  but  we  would  not  waste  space 
by  publishing  the  list.  At  present  the  directors  and  trustees 
are  not  drawing  any  fees,  and  do  not  propose  to  do  so  until 
the  financial  position  improves.  To  comment  further  on  the 
position  would  be  quite  useless,  and  we  can  only  strongly 
advise  shareholders  never  to  find  another  penny  of  money. 

Ore  Concentration  (1905). — The  directors  give  an  account  of 
much  good  work  accomplished  in  their  report  for  the  year  to 
December  31,  1907,  and  say  that,  notwithstanding  the  recognised 
difficulties  attendant  upon  the  introduction  of  new  metallurgical 
methods  excellent  progress  has  been  made  in  connection  with 
the  adoption  of  the  Elmore  Vacuum  process.  In  no  single  case 
where  the  process  has  been  adopted  and  worked  under  normal 
conditions  has  it  failed  ^o  secure  satisfactory  metallurgical 
results.  Orders  received  for  machines  now  total  ninety-nine ; 
some  of  these  are  in  course  of  construction,  some  in  course  of 
erection,  and  others  are  in  regular  work  on  a  variety  of  ore  in 
widely  separated  parts  of  the  world.  No  profit  and  loss  ac- 
count is  yet  presented,  but  the  balance-sheet  shows  that  in  the 
year  £i,gj4  was  spent  on  testing  and  development  and  £-!,r>\i 
for  general  administration,  &:c.,  against  which  the  revenue  was 
/5,847.  We  are  sorry  to  note  that  the  company  is  engaged  in 
important  litigation. 


London  City  and  Midland  Bank. — The  statement  for 
period  to  April  23  showed  'current,  deposit  and  other  accounts 
of  /SI, 676, 758,  and  acceptances  on  account  of  customers 
/2, 171. 867  against  assets  consisting  of  cash  in  hand  and  at  Bank 
of  England  /9. 851, 165,  money  at  call  and  short  notice  /6,098,643, 
investments  ;f6,597,854,  bills  of  exchange  ;f4, 887.702.  and 
advances  on  current  account  &c../29,318,620. 

London  and  Wkstmin.ster  Bank. — Liabilities  on  May  2. 
consisted  of  current  accounts  and  deposits  /'24, 630.074,  accept- 
ances and  endorsements  /1, 101, 235.  and  other  liabilities, 
/1, 207,003.  against  which  there  were  cash  in  hand  and  at  Bank  of 
England  ^'3, 373, 313.  money  at  call  and  short  notice  ^'4. 694, 330, 
Imperial  Government  securities  ^'3, 885, 000,  bills  discounted,  loans, 
&c..  ;f  16,679,318.  and  other  securities  /1, 405, 115. 

Capital  and  Counties  Bank. —  Liabilities  on  .\pril  28 
consisted  of  ^34, 116,629  on  simple  contracts  and  /'498,350  on 
bills,  and  assets  of  ;f5,544,804  ca.sh  in  hand  and  at  Bank  of 
England,  /5. 505, 010  money  at  call  and  short  notice,  /4, 938. 828 
Consols  and  other  investments,  and  /19, 618, 392  bills  of  exchange, 
promissory  notes  and  advances  to  customers. 

London  and  South-Western  Bank. — The  statement  for 
April  30  shows  current  accounts  and  deposits  of  /H. 435.791, 
other  liabilities  ;f 561, 205,  and  acceptances  and  endorsements 
/42,184,  against  assets  consisting  of  cash  in  hand  and  at  Bank  of 
England  /2, 183, 711,  money  at  call  and  short  notice  /1, 295.000. 
British  Government  and  other  securities  /3.996,990,  and  bills 
discounted,  loans,  &c.,  /9,521,295. 

Lloyds  Bank. — The  balance-sheet  for  April  shows  liabilities 
consisting  of  current  and  deposit  accounts  /68,797.466.  and  bills 
accepted  or  endorsed  /1, 594, 657.  and  assets  of  cash  in  hand  and 
at  Bank  of  England  £11,382,484,  cash  at  call  and  short  notice 
/4, 881. 797,  bills  of  exchange  ;f  7, 359, 593,  Consols  and  other  invest- 
ments ;f  11,600,157,  and  advances  to  customers  and  other  securities 
;f  38,893, 104. 

Parr's  Bank, — Liabilities  on  current  and  deposit  accoun!-'    '^- 
on    April  30    amounted  to  ^'27, 004, 159.  and    on    drafts  c 

acceptances  on  behalf  of  customers.  &c..   to  /'2. 397. 453.  ;;, 

which  cash  in  hand  and  at  Bank  of  England  stood  at  ;f4. 404,030. 
money  at  call  and  short  notice  ;f  6,483, 933.  Government  and  other 
first-class  securities  ;f3,668.329,  bills  of  exchange  £1.985.979.  and 
loans  and  advances  to  customers  ;f  13,591,157. 

An  extraordinary  general  meeting  of  the  Santa  F^  Land  Com- 
pany has  been  called  for  the  15th  inst.,  when  shareholders  will 
be  asked  to  increase  the  nominal  capital  to  ;^i,ooo,ooo  by  the 
creation  of  187,500  shares  of  £\  each.  The  directors  slate  that 
they  have  no  immediate  intention  of  issuing  these  shares,  but 
they  consider  it  essential  for  the  well-being  of  the  company  that 
they  should  be  empowered  to  do  so  when  they  think  expedient,  so 
as  to  raise  cash  to  meet  the  demands  on  capital  account  that 
must  arise  through  the  rapid  development  of  the  business.  In 
view  of  the  results  to  date,  an  interim  dividend  of  2H  per  cent, 
or  6d.  per  share  is  declared  on  account  of  the  current  financial 
year. 
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RAILWAY  TRAFFIC    RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  the  9  days  ended 
April  30,  S4,104.  decrease  $881  ;  aggregate  from  July  1,  $195,256, 
increase  $38,409. 

Argentine  North  Eastern.— Traffic  Receipts  for  week  ended 
May  1.  ;^3,621,  decrease  /177;  aggregate  from  July  1,  /■138,869, 
decrease  £8,423. 

Assam  Bengal.— Traffic  receipts  for  7  days  ended  April  4, 
Rs.  82,000,  increase  Rs.  2,593  ;  aggregate  from  Jan.  1,  Rs. 
12,29,573,  decrease  Rs.  72,687. 

Bilbao  River  and  Cantabrian.  —  Traffic  returns  for  April 
£8,016,  decrease  £^1,062 ;  aggregate  from  January  1.  /32,599. 
decrease  ;f5,081. 

Buenos  Ayres  Central.  —  Gross  receipts  for  March  /n,436, 
decrease  /l, 133  ;  aggregate  from  Jan.  1,  £93,412,  decrease  ;f3,664. 

Canadian  Northern  Railway. — Traffic  receipts  for  9  days  ended 
April  30,  $172,200,  increase  $40,500;  total  from  July  1,  $7,683,100, 
increase  $2,023,700. 

Egyptian  Delta.— Traffic  receipts  for  week  ended  April  18, 
/4,722,  decrease  £^49;  aggregate  from  April  1,  £12,306, 
decrease  £1,836. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
March  28,  Rs.  40,311,  decrease  Rs.  17,156;  aggregate  from 
Janilary  1,  Rs.  4,48,026,  decrease  Rs.  53,735. 

Midland  Uruguay.— Receipts  for  month  of  April,  i'6,277, 
decrease  £'898  ;  aggregate  from  July  1,  /57,177,  decrease,  /5,044. 

North  Western  of  Uruguay.— Traffic  receipts  for  March,  $21,300, 
increase  $736  ;  aggregate  from  July  1,  $175,429,  decrease  $11,930. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
April,  $31,483,  increase  $2,174;  aggregate  from  January  1, 
$340,219,  increase  $77,325. 

Quebec  and  Lake  St.  John.— Traffic  receipts  for  Feb.  $31,941. 
decrease  $2,037  ;  aggregate  receipts  $68,216,  decrease  $1,606. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  March  28,  Rs.  23,838,  decrease  Rs.  5,599 ;  aggregate 
from  Jan.  1,  Rs.  2,74,517,  decrease  Rs.  29,206. 

Uruguay  Northern.— Gross  receipts  for  month  of  Feb.,  ^1,200, 
decrease  £943  ;  aggregate  from  July  1,  £^14,009,  decrease  /699. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  week 
ended  April  21  amounted  to  $14,700. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
May  2,  ;f  1,507,  decrease  £4  ;  aggregate  from  January  1, 
£21,059,  decrease  ;^3,422. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
May  2,  /'786,  decrease  /21  ;  aggregate  from  January  1, 
£12,219,  decrease  ;fl,044. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  May  2,  ;f459,  decrease  £l  ;  aggregate  from 
January  1,  ;f7,984,  decrease  /21. 


TRAMWAY     AND 


RECEIPTS. 


ending    April    29, 
;fl0,328,  decrease 


OMNIBUS 

Home. 
Bath   Electric. — Traffics  receipts   for   week 
/624,   decrease   /79 ;   aggregate  from  Jan.   1 
£1,161. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
April  29,  £;8  ;  aggregate  from  Jan.  1,  £:i27,  decrease  £:i9. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  May  1,  £^4,763,  increase  ^27  ;  aggregate  from  Jan.  1, 
/83,188,  decrease  £:2,374. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  May  1,  /26,940  ;    430J  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  May  2, 
/1, 200,  increase  £40  ;  aggregate  from  January  1,  /22,753, 
increase  £^370. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
April  29,  £lii,  increase  /I6;  aggregate  from  January  1,  ;f  1,799, 
decrease  /75. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  May  1, 
/113,  increase  £;'14  ;  aggregate  from  Jan.  1,  /l,794,  increase  /58. 

Dublin  United. — Traffic  receipts  for  week  ending  May  1, 
/5,152,  decrease  ;fll;  aggregate  from  Jan.  1,  /83,685,  increase 
/753. 

Hastings  and  District. — Traffic  receipts  for  week  ending  April 
30,  £:865,  increase  £;77. 

Isle  of    Thanet. — Traffic    receipts    for    week    ending   May  2, 

;f398,  increase  £^56  ;  aggregate  from  Oct.  1,  ;f8, 651,  decrease  £^338. 

London   County   Council. — Traffic    receipts    for    week    ending 

April   25,   £^32,1 10,    increase   ^3,560;    aggregate    from    April    1, 

^114,243,  increase  /11,720.     Miles  119,  against  113i. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
May  2,  ;f21,781,  increase  £^836;  aggregate  from  Jan.  1, 
^324,430,  decrease  £;20,129. 

London  Road  Car. — Traffic  receipts  for  week  ending  May  2, 
;f8,264,  decrease  ;^151  ;  aggregate  from  Jan.  1,  /119,732,  decrease 
£6.398. 

London  United. — Traffic  receipts  for  week  ending  May  2, 
£6,220,  increase  /307 ;  aggregate  from  January  1,  £95,961,  de- 
crease £^2,165. 

Provincial  Trams. — Traffic  returns  fo"  week  ending  May  2, 
/1. 579.  increase  /61 ;  aggregate  from  Oct.   1,  ;f 45, 654,  increase 

Rossendale  Valley. — Traffic  receipts  for  week  ending  May  1, 
£173,  decrease  ^38. 


Sunderland  District. — Traffic  receipts  for  week  ending  April  29, 
/466,  increase  £5;  aggregate  for  26  weeks  /11,824,  increase 
.^1,225. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  May  3,  ;f  1,159,  increase  ;f 49  ;  aggregate  from  January  1, 
/19,689. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  7  days  ending  April  29, 
/18,389,  increase  /1, 381  ;  aggregate  from  January  1,  /313,23J, 
increase  £^35,003. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  March 
27,  /ll,212,  increase  /1,366;  aggregate  from  January  1,  £37,100. 
increase  ;f4,948. 

Brisbane. — Traffic  receipts  for  month  of  April  /14,460, 
increase  ;f  1,801. 

British  Columbia  Electric. — Nett  earnings  for  March  $53,475, 
increase  $9,102.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Mar.  31,  $727,130,  increase  $196,689. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  May  5,  /7,779,  increase  ^887. 

Calcutta. — Traffic  receipts  for  week  ending  May  2.  Rs.  45,746, 
increase  Rs.  370. 

Cape  Electric. — Traffic  revenues  for  the  month  of  March,  Cape 
Town,  £WMS  ;  Port  Elizabeth.  /4,265. 

Carthagena  and  Herreiras— Traffic  receipts  for  the  month  of 
April,  /l,807.  decrease  £^3,483  ;  total  from  January  1.  ;f8,428, 
decrease  £^13,991. 

Geneva  Trams. — Earnings  for  March,  fr.  174,112  ;  decrease 
fr.  1,660. 

Kalgoorlie  Electric. — Gross  receipts  for  March,  ;f4,264  ; 
aggregate  from  January  1,  /ll,319. 

Lisbon  Electric. — Earnings  for  March,  milreis  120,041. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  April  30. 
Rs.  18,651,  increase  Rs.  1,336;  aggregate  from  January  1. 
Rs.  1,53,876,  increase  Rs.  15,986. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
April,  /47,000. 

Mexico.— Nett  earnings  for  month  of  March,  $207,846,  increase 
$34,789;  aggregate  nett  earnings  from  January  1,  $598,469, 
increase  $180,800. 

Monte  Video  United. — Gross  receipts  for  April,  /17,736, 
increase  /1, 591. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ended  May  1. 
/1, 381,  decrease  £45  ;  aggregate  from  January  1  /25,524,  decreri.^c 
/955. 

Rio  de  Janeiro. — Gross  earnings  for  16th  week  1908,  $25,565 
increase  $1,303. 

Sao  Paulo. — Traffic  returns  for  March  :  nett  earnings,  $131,943 
increase  $6,809;  aggregate  from  Jan.  1,  $381,762.  increasi 
$22,791. 

Twin  City  Rapid. — Traffic  receipts  for  the   month  of  March, 
$484,622,  increase  $5,321  ;   aggregate  from  January  1,  $1,408,458, 
increase  $52,517.  Nett  traffic  receipts,  $231,788,  decrease  $13,782 
aggregate  from  January  1.  $643,789.  decrease  $17,855. 


ENGLISH  RAILWAYS. 


Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

w,    «5 

0.;.; 

Amt. 

dec.  on 

n? 

Amt. 

dec.  on 

1907. 

^^ 

1907. 

£ 

£ 

£ 

£ 

Baker  St.  and  Waterloo    . . 

May    a 

3.070 

+      570 

18 

55.520  + 

I3»i99 

Brecon  and  Merthyr 

M       3 

2,371 

-1-      171 

18 

41.653  + 

2,644 

Cambrian         

.,       3 

6,i6fi 

—      230 

I» 

36,86o 

— 

1,865 

Central  London 

,,        2 

5,786 

—      303 

18 

107,664 

— . 

3,876 

Charing  Cross,  Euston  and 

Hampstead 

•  1        2 

3,230 

—      435 

18 

57,295 

_ 

City  and  South  London 

M        3 

3.121 

+       216 

l3 

59.588 

+ 

6,441 

Furness           

..       3 

9.171 

—   1,875 

18 

157,201 

— 

30,471 

Gt. Central 

■  ■       3 

79,028 

—      488 

18 

1,346,840; 

— 

38,314 

Great  Eastern 

.>       3 

92,300 

—  8,100 

18 

1,668,300 

— 

53,ioo 

Great  Northern  and  City  .. 

.,        2 

1,644 

—       191 

18 

31,472 

— 

1.903 

GreatNorthern         ,.        .. 

,,        2 

113,100 

—   3.640 

18 

1,953,600 

— 

65,280 

Gt.N.,Picc.,  &Brompton  .. 

,,        2 

5.405 

+    1,200 

18 

97,330 

-f- 

28.741 

Great  Western 

>•        3 

258,500 

+    8,000 

18 

4,200,200 

— 

11,000 

Hull  and  Barnsley    .. 

■  ■        2 

11,511 

-      856 

18 

189,258 

— 

17,898 

Lancashire  and  Yorkshire  . . 

M            3 

106,654 

—   2,894 

18 

1,893,032 

— 

45.240 

Lon.  Brighton  &  S.  Coast . . 

,,        2 

63,515 

+       123 

18 

952,075 

— 

27,082 

London  &  North  Western. . 

"       3 

302,000 

+    4,000 

iS 

4,918,000 

— 

73,000 

London  &  South  Western  . . 

•  •      3 

95,200 

+    3,600 

iS 

1,498,100 

— 

1,200 

Lon.,  Tilbury  &  Southend. . 

..       3 

9,255 

+       162 

18 

162,954 

+ 

1,8:7 

Metropolitan 

..       3 

13.668 

+         55 

18 

274,151 

-f- 

2,531 

Metropolitan  District 

>t        2 

8.632 

+       507 

18 

139.564 

4- 

17,265 

Midland           

,.        2 

239,000 

—  2,000 

lb 

4,025,000 

— 

28,000 

North  Eastern 

It        2 

164.086 

— 37,'25 

18 

3,209,124 

— 

65,453 

North  London 

..       3 

8,107 

—      700 

18 

144,234 

— 

21,581 

North  Staffordshire.. 

,,        2 

15.828 

—  3,631 

18 

325,128 

— 

8,i5« 

Rhymney         

1,       3 

6,706 

-       140 

18 

115,120 

— 

5,093 

South  Eastern  &  Chatham 

,,        2 

89.943 

-   3-788 

18 

1,375,804 

— 

63,280 

TafiVale         

,,       3 

19947 

+       441 

iS 

356,388  - 

2,923 

SCOTCH 

RAILWAYS. 

Caledonian May   3 

84,535 

-    3,939 

14 

1,125,480  —  58,934 

Glasgow  &  South-Western     ..      2 

33,048 

-    J,35l 

14 

437,245   —   I7.6tl 

Great  North  of  Scotland    ..      „      2 

9.670 

^■       12 

13 

112,580  —        644 

Highland          ,.      3 

9,«7' 

-      41 

14 

121,2401—        836 

North  British |    ,,      3 

98.989 

+  2.964 

14 

1,233,0991—  48,116 

IRISH  RAILWAYS. 


Belfast  and  County  Down. . 

May    t 

2,564 

— 

25 

18 

43.553    + 

581 

Cork,  Bandon,  &  b.  Coast. . 

,,      I 

1,864 

+ 

94 

iS 

27,761   — 

Great  Northern 

,,      1 

19,814 

+ 

514 

18 

309,245    — 

592 

Midland  Great  Western     . . 

,,      I 

12,754 

+ 

388 

18 

186,333    - 

4,9s* 

May  9,  1908.] 


XEbe  Jnvestors*  "Kevfew* 


629 


Prices    of    Mine  and    Mining    Finance 
Companies  Shares. 


FOREIGN  RAILWAYS. 


Shares  £i 

each,  ejcept 

where  olherwise  tlated. 

Name. 

4J 

■xi-x 

a.  J 

8  . 

6C* 

a? 

4 

Nami, 

^4 

oj 

S  " 

S2 

l| 

II 

l?l 

a. 

U 

u 

& 

0 

u 

African. 


2Z 


Anfce\o  ! 

Ant'Jo- French  Ex 

Apex : 

Cason ; 

Cily  and  Suburban,  £4 

Comet  (New) 

Cons.  Goldfields    ; 

1^0.  Pref.  2 

Crown  Keel ( 

Driefonlcin ; 

Durban  Koodepoort .... 

Kast  Hand  Prop ; 

I-;:aE;t  Kand  Kxtension  ,. 

I'tTielra 1, 

I'rencli  Pand 

Gedn!d  Prop 

Gddenbuis  Kstate    .... 
Gdic-rat      Mining     and 

I'inaiice 

GinsbtFK 

Giencairn 

Glynn's  I.ydeiiburK  .... 

Go^rz  and  Co 

Gold  Mines  Invest.,  £4. 

H.  K.  Proprietary 

Henderson's    Iransvaal  ] 

Ileriot    

Jo}iannesbur|{  Con.   In.i 

Jubilee  

hmipers    

Klfciiifontdn     

KiilKlits  (Wit.)     : 

Lancaster 


LanglaaKt'^  Kstate 

May  Consotldate<i 

Meyer  and  Cbarlton. ... 

Motlrierfontftln  

New  African   

New  Goch    

New  Primrose    

NtKel 

Nortli  Handfontein    .... 

Nonrse  Mines 

Oceana  Consolidated  . , 
J'orces-Kaiui  fontein .... 
Paiid  Mines  (New)  ^/  .. 

Handfontein 

Rietfonteln  

Robinson  Gold,  £.\   .... 

Do.      Han<lfontetn.. 

Roodepoort  United  .... 

Simmer  and  Jack  Prop. 

S.A.  fiold  Mines   

S.A.GoldTrust 

Sleyii  Estate    

Transvaal  Cons.  Land.. 
Transvaal  Development 
Transvaal  Gold  Estates 

Treasury  £4    

VanDyk  

Viin  Hyn  

Vereeni^fng  Estate  .... 

VoKelstruis 

Welgedacbt 

West  Rand  Consols  .... 
Wolbuter,  £4 


2*  '  2A 
■•'     8/6 


Deep  Levels. 


I 

6/ 

4/6 


loi 

JsSt 

3/ 

3; 


Angelo  Deep   

Cinderella  Deep ii 

Crown  Deep   ii| 

Durban  Deep :| 

Ferreira  Deep 4; 

Geldenhuis  Deep 4J 

Glen  Deep   j% 


Jumpers  Deep iJ 

KniKbts  Deep 2f 

Robinson  Deep  (new)  ..  3S 

Rose  Deep    3? 

Village  Main  Reef .... ..  3| 

Witwatersrand  Deep  ,.  jj 


KlIODESIANS. 


% 


Becbnanatand  Ex 4/ 

Chartered  IJ.  S.  A 13/9 

Charter  Trust 13/ 

Giant  Mines  of  Rhod. ..  iJ^ 
Globe  and  Pboentx  ....  13) 
LomaKuiida      Develop- 

ment  G/ 

Masboualaud  Agency  ..    5/ 


Con.  Bultfontein ijb 

De  Beers  Delerred  £2/10  io| 

Do.  Preferred     £2/10  13J 

Frank   Smith    Diamond     2/ 

lagersfoutein  Ord r>A 

Do.  Pref If 


4/ 

1  "' 

13/6 
IS/6 

'II 

'i 

1/ 

i?Jb 

1/6 

»* 

5/9 

4/6 

5/ 

H 

■f" 

A 

qi 

■/ 

12 

2/ 

4 

11" 

t 

Northern  Copper  .,..'9/6 
Rhodestan  Banket  ....  li 
Rhodesia  Exploration       fg 

Rice  Hamilton      1/6 

beliikwe      2/ 

Tanganyika    2% 

Willougbby    4/6 

Zambebla  Exploring  ..14/1^ 


Koffyfontein    ^ 

Lace  Diamond    1/ 

New  Vaal  River  D.  ... 

Premier  Dia.  Def.  2/6  . .  51 

Do.     do.     Pref.  5/  .  ' 

Roberts  Victor  i 


9/6 

'16 

2I 

4/9 
J4/3 


West  African. 


=; 

Ii 
2/ 
5/6 
3/6 
15/ 
1/ 
3/ 
3/ 


Abbontlakoon 2/ 

Abosso l^ 

Akrokerrt 2/ 

Asbanti  GoldKelds,  4/-.    9/6 

British  Gold  Coast    3/6 

Broomasfvie 15/ 

Eflitenta  iWassau)    1/ 

FaiUi  Consolidated  ,...2/9 
Gold  Coast  Agency,  new  3/ 


I/! 


5/6 

4/3 
14/9 

1/ 

3/6 
3/6 


gd. 
5/6 


Gold  Coast  Agency  Amal* 

gamated g 

Gold     Coast     (Wassau) 

Deep 1/6 

Hinian  Concessions  ....  2/ 

Frestea /g 

New  Bibianis,  16/ pd.  ..  — 
Taquab  Exploration....  2^ 
Wassau 5/ 


Australian. 


1/9 
1/6 

_5lt! 

25/9 

4/3. 


Anglo-Aus.  Exploration 
Associated    

Do.  Nrn.  Blocks.... 
Brownhill  Extended  ., 
CosnioiJl'n  Pr'pr'ty  .... 
Golden  Horseshoe,  £5  . . 

GoUlen  Pole,  2/ 

Great  Boulder,  2/ 

Do.  Perseverance .... 

Great  Kingall 

Halnault   

Hannan's  Star    

Ivauhoe,  Gold  £5     .... 


71 


a 

'T 
1/6 
2/ 

5« 

1/ 

26/ 

iaI' 
^1 


7ft|KaIgurli. 
9/9 
3/6 
4/3 


10/6 

2ft 


Lake  View  Cons 10^6 

Lancetield   3/G 

London  &  W.A.  Explor- 
ation    4/6 

Mount  Boppy 3A 

Oroya  BlacK  Range  ....  fg 

Oroya-Brownhtll    fi 

South  Kalgurll 3 

SonsofGwaUa | 

Tasmania 10/ 

Talisman  Consols 2^ 


1/6 

1/6 
/9 
x/6 

5/* 


7J 
il 


10/ 

2i 


Miscellaneous. 


7}j)|Anaconda,  25  dols 

;/6  Balagbat,  full  paid  .... 
3/9  iBrtUiant  and  St.  George 

ij    Broken  Hill,  Prop 

14/   'Camp  Bird 

(jj  {Cape  Copper,  ;f  2    

bl  'Chauipiun  Keet,  2/6  .... 
4/9  'ChillaKoe.  10/ — 9/ pd.  .. 


5/') 
U 

i 

It's 
13/9 

% 
3/ 


cutters  United 

Con.  Gold  N./ 

Copiapo.  £2 

Cornish  C  u'ols 

Dolcoath 

Esperanza   

Explocaiiun , 

Frontino  and  Boilvia  , 

Great  Cobar,  £5    . 

Lake  Copper  Prop'y*  . 
LeRoi£5 


If 

7J 
1/6 

■1 

3/6 

3'6 

3 

'i 

IW 

2rft 

14/ 

•Sll 

28/9 

t>i 

b* 

3tl, 

5/9 

6/ 

2i 

1 

* 

*A 

f 

24/ 

9/6 

>Vn 

i^ 

'4/9 

14/ 

13/6 

M 

>* 

■A 

<H 

T'.l 

^ 

bib 

t 

4/ 

■  M 

6rt 

6i 

il 

I 

I 

<M 

ft 

ft 

LeRol  N0.2 

Llbiota,  £^ 

Linares    £3 

\  Mason  Sl  Barry, 

Mount  Lyell   

1  M'nt.  Mor^;in 

Mount  Elliott 

;  Mysore,  los 

'  Naniaqua,  £2 

N'ndydroog,  10/  shares 

Ooregum,  10/ 

)      Do  Pref.,  10/ 

Otdvi  Mmes  5c  Railway 

Rio  Timo.  £5 

Si.  John  del  Key    

I  Spassky  Copper    

Tharsis 

Walbt     


3 

28/3 

3i 
24/ 
9/6 
15/ 

63» 

8/6 

;i* 

9ft 


2li< 


3t 
24/ 
9/S 

15/6 

8/6 


GROSS  TRAFFIC  FOR   WKBK. 


Week 
ending 


Amoont. 


In.or  Dec! 

on  last 

year. 


OROSS  TRAFFIC  TO    DATE. 


Alcoy  and  Gandta 
Antofagasia  (Chill    and 

Bolivia 

Algeciras  (Gibraltar)    .  ■ 
Arauco 

Buenos  Ayres  &  Pacific 

Buenos  Ayres  &  Kos'o 

and  Cen.  Argentine  . . 

Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Enaenada 

Cent.Ur'g'ayofMieVid. 

Do.       Eastern  Ex. 

Do      Northern  Ex. 

Do.      Western  Ex. 

Cordoba  Central 

Do.       Nonhern  Ex. 

Do.  N.-W.Art'in.  Ex. 
Coriloba  and  Rosario 
Costa  Rica 
Cuban  Central  .. 
Gt.  West,  of  Brazil 
Entre  Rios 
Int. -Oceanic  of  .Mexico 
La  Guaira  and  Caracas 
I-eopoldina 
Mexican  .. 
Mexican   . . 

Do.     Sonthern 

Do.     Central 

Do.        Do.    .. 
Manila 
Nitrate      .. 
Ottoman    . . 
Peruvian  Corporation 
PuertoCabello&V'iencia 
San  Paulo 
Salvador   . . 
United  of  Havana 
Western  of  Havana 
Zafra&Huelva.. 


May 


April  25 

Mar,     - 
May. 

3 
3 
3 


Apr. 


26 
26 
26 
26 

Mar.  28 

May 


Apr.  30li 


7: 


May 
Mar. 
Apr.  30H 

.,    30IJ 
Feb.     ♦ 

.,  S 
May 
Apr.  iot 
May 
Apr. 
.Mar. 
Apr.   19 

.,     25 
May 

Mar. 


Ps.13/100 

29,100 

Ps.30,812 

7,"7* 

90,693 

106,913 

79.o}6 

58.474 

»93 

10,130 

2,095 

1.995 

1,684 

3,5«o 

7,3<5 

l,6«o 

4,705 

7,308 

8,7*4 

7,208 

6,500 

$219,900 

6,250 

21,994 

$670,800 

$172,700 

$33,807 

$2,970,693 

$917,729 

$45.o9. 

21,724 

3.773 

$839,574 

3.250 

16,389 

$20,000 

14.839 

5.240 

10.830 


£ 

+       9.840 
-P«.i,045 

-  314 
)•     16,990 

+     15,348 

-  '2,355 
21,655 

559 

5S 
645 
429 
165 
835 
305 
110 
1,687 
2,883 
«oo 


—  473 
+  $29,900 

—  750 
+        4.7'8 

—  $41,200 
$6,800 

—  $3.06' 
+  $422,304 
4-$lIl.488 

—  $9,275 

—  3.079 

—  ',009 

+   $44,799 

—  500 

—  '7.472 

—  $6,500 

—  I4>'29 
+  425 

—  2,004 


1.000 

P«,443.»79 
23,Sll 

».97»»7I 


Amoont. 


l4(, 


3.7S«.5>) 

•  .805,530 

26,801 

42o,43' 

95.252 

62,»W 


+ 
4- 
4- 
+ 
4- 

5«;i7s{- 

60,915!  4- 


4-P.99.000 

4-     •9.04* 
-P.».67J 

+       M23 
4-    4*0.019 


I.9l(.j63  4-   M«,57« 


IIo,775|— 

>9.75"  ■•• 
ao7.oort  + 
253.785  4- 
313,210  — 
i63.7«3;- 
243.8211  + 
$6,48i,to.l  + $548,930 

2o.75"i—       2,750 


135.779 

121.438 

3.3»I 

J.319 

544 

•79 

J.574 

7«o 

4.275 

90 

l6«75 

29.499 

611,21) 

15.280 

32.«'5 


389.999 

$2,059,4.X' 

$2,685,400 


$  243784 

»6.8«:   - 

$72; 

80, Ij, 
$8,428,573 
8.25. 


5.789 

$15,000 

—  $20,000 


$431,066  — $23,6l« 


+  4740.538 

-  --S 

'.5 
■5 
i.j^l 
+$144004$ 
—       3.000 


361)659  —  179.<*I 


827.555 

125,615 

33, '61 


—  261.014 
+      37.02 

-  3.889 


'  Months 


I  Nett. 


f  Forinight  ended.       :  From  Jan.  i.        |  Nine  days. 
INDIAN   RAILWAYS. . 


GROSS   TRAFFIC  FOR   WEEK. 


Week 
ending 


In.  or  Dee 
on  last  year. 


OROSS  TRAFFIC  TO  DATE. 


Auonot. 


In.  or  Dec 
onUiiyeai. 


Bengal  Nagpuc.  Apr 
Bengal  &  N.-W.. 
Bonibay&Baroda 
Do.    State  Line 
Burma 

Delhi  Uinballa.. 
East  Indian 
Gt.  Indian  Penin. 
Indian     Midland 
Madras    and    S. 

Mahratta 
South  Indian     .. 
Southern  Punjab 

Do.   Extension 


!4ay 

Apr. 
May 


Apr. 
Mar. 
Apr. 


Rs. 3,29,191 
Ks. 3,07, 250 
Ks. 4, 44,000 
Ks.4,83,000 
Ks.  3,49.609 
Rs.37,8oo 
Rs.  16,40,000 
Rs. 12,16,700 
Ks. 2,48,900 

Rs.3,11,175 

Ks.3,83.234 

Ks.71,825 

Rs. 13^020 


-  R5.63,8o9 
.  Rs.  16,494 

-  Ks  .90,000 
-R. 1,19,000 

-  Rs.50,143 

-  Rs.4,281 
-R.I, 38,000 

-R,2,SO,225 

-  R, 60,271 


Rs, 4,702 

Rb,66,155 

Rs, 2,030 

Rs,87l 

X  From  January 


Rs,83,69.ooo  — R.9.48.O0O 
Rj.44,26,557l-R,2,4'.9M 
R5,7l,44,'»  -R  Tir.'WJ 
Rs.89,ol,.>  .o 

Rl.33.37.<'  -^ 

Rs,6,63,i  2 

K3.05.39i'»"i  "  '■'  ''  ^.000 
1<2, 36,83, lo6!-R.48.A6'3 
Rs.46,54,l6o—R  7,66,117 


Rs.44,1 1,1661,  +  R.6.26.»4» 

R»,45.85.158|+  Rii64k»96 

Rs.l5,52,225  +R.I,2I.449 

Rs.2,48,89o!  +  RsJW 

I908." 


i  From  July  i,  1907         .  .  . 

UNITED   STATES   AND  CANADIAN   RAILWAYS, 


CROSS  TRAFFIC  FOR  WEEK. 


Week 
endinf! 


Amount. 


GROSS  TRAFFIC  TO  DATC 


In.  or  Dec.   gi 
onlastyear.   > 


Canadian  Pacific 
Chicago  Gt.  Western 
Denver  &  Rio  Grande 
Gr.  Trk  Main  Line.. 
Canada  Atlantic 
Gr.  Ttk.  Western     . . 
Do.  Det.,G.  H.&Mil. 
Louisville  &  Nashvle 
National  of  Mexico  . . 
Southern 
Wabash 


Apr.  I30 

,  t3o 

>  28 

,  t30 

,  *30 

,  t30 

.  ho 

■  28 

,  14 

,  28 

.  28 


dols,      j 

1,463.000 

176,962 

425,000 

£6,619 
£27,007 

£7,629 

978,000 

292,000 

1,218,000 

555.000 


dots. 

530,000 

43 

76,121 

43 

"4.500 

43 

£4'. 938 

17 

£'.782 

•  7 

26,886 

■7 

£73> 

'7 

226,000 

— 

33,000 

IS 

292,000 

— 

155,000 

17 

Amount. 


In.  or  Dec. 
onlastyear. 


doIT 

60,328,000 

7.705,446 

16,795.100 

£1.766,446 

£91.289 

£357,879 

£94.829 

4.30J.000 

7,606,000 


—  264.000 

—  1,270,000 


♦  9  days. 
MONTHLY    STATEMENTS. 


NETT  EARNINGS    FOR   MONTH.       NETT  EARNIHOS  TO  DATE. 


Month.    Amount. 


Atchison 

Canadian  Northern 
Canadian  Paclhc  .  ■ 
Denver  &  Rio 

Erie 

Gr,  Tr.  Main  Line. . 
Canada  Atlantic  . . 
Grand  Trunk  Westn 
Do.  D«t,G.H.&Mil. 
Illinois  Central 
Louisville  &Nashvl. 
Miss.  K.  &  Texas  .. 
New  York  Cent.&H. 
Nev»YorKOnt.&\V. 
NatL  o{  Mexico  . . 
Norfolk  &  Western 
Northeni  Pacitic  . . 
Pennsylvania 
Rasdlnt; 

Southern  Pacific   . . 
Southern 
Union  Pacific 

VVAtM<h 


Mar 

• 

" 

« 

M 

• 

»* 

* 

» 

« 

' 

• 

• 

" 

• 

Fe^. 

• 
• 
• 

Mar 

Feb 
Mar 
Feb. 

Apr. 

• 
• 
• 

dols. 
7,402,000 

171,900 
1,301,000 
1,310,300 
3,768,000 
£111,100 

£«>.400 
USJOO 
4.407.550 
3.549.000 
1.785,691 
7,117,000 
607.0OQ 
i.i«5.ooo 
1,059,000 
4,011,000 
9,814,960 
1,119.407 
1.842,000 
4,258.000 
4,640,000 
1.8W.000 
.  Utoss. 


Amoiuit. 


IiLotDee. 
on  1907. 


•  —  3.651,300 
+  J9>.>7i 
-•,917,000 
—  1,146.000 
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ROYAL     EXCHANGE    ASSURANCE. 

INCORPORATED  A.D.  1780. 
Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

FIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  «  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  ttie  Secretary. 

Head   Officii     Royal    Exchange,    London,    E.C. 

West    End    Omce:     44,    PALL    nALL,    S.Vf,      

INSURANCE 
COMPANY  LIMITED 
ILiIFE      JBON'US    just  declared 

is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 

Fire,  Burglary  and  Domestic  Servants'  Insurances. 

Head   Office:    18,    Charlotte    Square,    flDINBURGH 


CENTURY 


Che  RFNTRAL    Inswrance  Company,  £td. 

"^'"  '  lirifc*  Chairman:  Walter  Chamberlain,  Esq.,  J. P. 
Guaranteed  by  the  Liverpool  &  London  &  Globe  Insurance  Company. 
Total  Funds  exceed  £10,000,000. 

FIRE.    ACCIDENT.    BURGLARY.    WORKMEN'S  COMPENSATION. 

SHOflT     AND      UP-TO-DATE      CONDITIONS. 
Head  Office:  1,  Cornhili,  London,  E.G. 

Applications  for  Agencies  invited.        HUGH  t-KWil IS,  Manager  &  Secretary. 


TItoc  Jnpestors'  IRevievp. 

The.  Week's    Money     Market. 

Bank  Rate  3  per  cent.     (Reduced  from  3J  per  cent, 
on  Thursday,  March  19.) 

Norfolk  House,  Friday  Evening. 

At  the  end  of  last  week  bankers  were  still  getting 
2  to  2^  per  cent,  for  seven-day  money,  and  caU  loans 
ran  up  to  2J  per  cent.  They  are  now  getting  only  2  per 
cent,  for  seven-day  loans,  and  floating  balances  lent 
from  day  to  day  are  often  to  be  had  at  i|^  per  cent.  They 
rarely  cost  as  much  as  2  per  cent.  This  cheapness  of 
bankers'  floating  balances  is  the  consequence  of  stag- 
nant business  throughout  the  country  much  more  than 
of  great  accumulations  of  cash  at  the  Bank  of  England. 
The  same  influence  is  affecting  discount  rates,  and  yes- 
terdaj'  two  and  three  months'  remitted  bills  were  dis- 
counted at  2^  to  2|  per  cent.,  with  a  tendency  down- 
wards. So  far  as  we  can  see,  the  condition  of  the 
markets  in  this  way  expressed  must  last  for  some  little 
time.  There  is  still  a  demand  for  gold  on  French 
account,  but  before  long  that  must  be  satisfied,  and 
unless  Germany  is  forced  to  make  sacrifices  in  order  to 
draw  in  the  metal,  the  supply  from  the  mines  and  any 
further  shipments  that  may  come  from  New  York  ought 
to  be  ample  to  protect  our  market  from  any  great  dis- 
turbance or  anxiety  on  account  of  gold  withdrawals. 
To-day's  shipment  of  ;^ioi,ooo  from  the  Bank  to  Paris 
is  thought  to  finish  the  repayments  to  the  Bank  of 
France. 

Nominally,  to-day's  working  rate  was  2|  per  cent, 
for  two  and  three  months'  bank  bills,  and  June  paper 
was  in  strong  request.  The  tendency  of  rates  is,  there- 
fore, downward,  and  one  far-seeing  dealer  predicts  a 
2  per  cent,  working  rate  before  we  again  see  a  2J  per 
cent.  one.  Business  was  done  in  fine  threes  at  2J  per 
cent,  this  morning.  Loans  are  so  abundant  that  call 
money  was  little  better  than  i  per  cent.,  and  the  quo- 
tation of  if -2  per  cent,  for  seven-day  credits  was  not 
a  firm  one. 

Obviously  the  spot  in  Europe  visibly  weakest  at  the 
present  time  is  Germany.  At  the  end  of  the  month  the 
Reichsbank  was  again  subjected  to  such  a  sharp  pres- 
sure for  help  that  its  stock  of  gold  went  down  simul- 
taneously with  an  unpleasantly  suggestive  increase  in 
the  note  circulation.  That  is  to  say  instead  of  that  note 
circulation  being  below  the  legal  maximum  to  the  ex- 
tent of  ^^4,902,000,  as  it  was  the  week  before,  it  rose 
above  that  maximum  by  more  than  ^^2, 170,000,  cash 
in  hand  having  dwindled  by  ;^i,o;^o,ooo  simultaneously 
with  an  increase  of  ;^4, 548,000  in  the  active  note  circu- 
lation. The  position  is  such  as  implies  continued  dis- 
tress amongst  credit  users,  and  no  doubt  the  difficulty 
of  financing  the  requirements  of  the  Imperial  and  State 


Governments  has  a  good  deal  to  do  with  market  misery 
thus  indicated,  but  at  the  same  time  the  whole  of  the 
German  banks  are  to  a  greater  or  less  extent  in  a  posi- 
tion somewhat  similar  to  that  so  noticeably  occupied 
by  some  of  our  electric  manufacturing  companies. 
They  have  created  companies  in  order  to  augment  their 
business,  and  now  these  companies  are  weighing  them 
down,  locking  up  their  credit  resources,  compelling 
them  to  renew  bills,  and  to  in  other  ways  finance  struc- 
tures that  without  help  of  this  kind  would  instantly 
collapse. 

Elsewhere  in  Europe  the  situation  is  really  not  mixch 
more  satisfactory,  and  it  cannot  be  said  that  any 
country  is  showing  signs  of  working  out  of  its  troubles. 
Some  of  themi,  like  Spain,  are  only  entering  upon  a 
period  of  industrial  distress.  France,  in  fact,  looks  the 
best  placed  of  all,  and  the  return  of  the  Bank  of  France 
for  the  past  week  indicates  a  greater  accretion  of 
strength  than  that  of  any  other  bank  in  Europe.  The 
note  circulation  fell  off  last  week  by  ;^6,292,ooo 
simultaneously  with  an  increase  of  ;^2, 43 1,000  in  the 
stock  of  gold  in  hand.  These  changes  have  made  the 
proportion,  between  bullion  and  circulation  rise  from 
75.17  to  78.93  per  cent.  Our  own  Bank  of  England 
is  also  stranger,  but  the  miovements  in  its  accounts  for 
the  past  week  were  extremely  limited.  Other  deposits, 
however,  have  gone  up  by  ;^^i,227,ooo  to  ;^44, 359,000, 
thanks  to  the  disbursement  of  ^995,000  by  the  Ex- 
chequer and  to  a  slight  addition  of  ^184,000  in  the 
other  securities.  Thus  in  spite  of  the  extreme  ease  the 
market  has  on  balance  apparently  borrowed  a  little. 
It  has  now,  however,  paid  all  its  temporary  debts  off, 
and  will  be  out  of  the  Bank's  debt  when  the  bills  still 
held  there  run  off.  Other  deposits,  however,  are  not 
at  a  figure  assuring  prolonged  ease  at  a  total  of 
;^44,359,ooo  for  that  is  still  ^£7776,000  below  the  total 
of  a  year  ago,  and  a  year  ago  we  had  a  4  per  cent. 
Bank  rate. 

More  gold  is  coming  back  from  Egypt,  but  there 
will  only  be  alxjut  ;^35o,ooo  in  the  metal  on  sale  in  the 
open  market  next  Monday.  The  price  is  still  nominally 
77s.  lo^sd.  per  oz.,  but  the  Paris  cheque  quotation  is 
less  adverse,  and  the  competition  may  not  be  sufficient 
to  hold  the  market  up. 

Next  week's  total  calls  on  new  issues  arnount  to 
^2,622,450  which  is  a  considerable  sum  for  the  market, 
mostly  the  underwriters  therein,  to  find.  Less  than 
;^5,ooo  is  payable  next  Monday  on  Morrison  and  Fleet 
Dairies  shares,  but  on  Tuesday  the  stocks  altc^ether 
amount  to  ;^i,492,ooo  made  up  of  ;^75o,ooo  payable 
on  New  South  Wales  3I'  per  cents.,  ;^i92,ooo  due  on 
the  new  shares  of  the  Capital  and  Counties  Bank,  and 
;^550,ooo,  the  amount  of  the  call  on  County  Council 
3-|  per  cents,  Thursday  brings  demands  for  .^587,500, 
of  which  ;£5'425,ooo  has  to  be  found  on  Peruvian  Cor- 
poration new  debentures,  ;^i  ^0,000  on  Charing  Cross, 
W'est  End  and  Ci.ty  Electricity  Company  debentures 
and  ;^ 1 2, 500  on  Blackwater  Mine  shares.  On  Friday 
a  further  .1^538,500  falls  due,  viz.,  Claremont  (Cape 
Colony)  5  per  cents.  ;^i2,5oo,  Antofagasta  preferred 
stock  ^^130,000  and  Grand  Trunk  guaranteed 
/J'200,000,  Goldsmiths  and  Silversmiths  ordinary  shares 
^96,000     and     Newcastle     Electric     ordinary     shares 

;^100,000. 

Silver. 
A  rally  of  -j^d.  per  oz.  for  spot  and  ^d.  for  future 
metal  shown  in  the  end  of  last  week  was  followed  by  a 
further  plunge  downwards,  and  on,  Wednesday  prices 
toiuched  24d.  per  oz.  for  cash  and!  24^d.  [>er  oz.  for 
delivery  twoi  months  forward.  These  were  the  lowest 
figures  recorded  since  April,  1903,  and  although  a  re- 
covery of  ^d.  wasi  brought  about  on  Thursday  by  a 
little  bazaar  buying  and  some  diminution  in  supplies 
the  market  is  far  fromi  settled.  Quotations  eased'  off 
again  to-day  more  l>ecause  buyers  and  sellers  were 
alike  disinclined  toi  work,  and  final  values  were  24|d. 
and  24^yd.  per  oz.  respectively.  Although  the  drafts 
offered!  by  the  India  Coiuncil  each  week  still  amount  to 
Rs.  10,00,000  the  resfwnse  continues  small,  and  appli- 
cations this  week  only  reached  a  total  of  Rs.  35,000,  all 
in  bills,  and  tenders  at  is.  3  29-32d.  per  rupee  received 
in  full. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  May  6,  1908. 
ISSUE    DElMRT.MiiNT. 
£ 


Kotes  Issued 


54,382,040 


£54,382,040 


Government  Debt . . 
Other  Sccurilfes 
Gold  Coin  and  Uutlion 
Silver  liulliun 


€ 
11,015,100 

7>434,900 
35,932,040 


£54,382,040 


BANKING   DEPARTMENT. 


Government  Securities  ..  14,314,906 

Otiicr  Securities    . .         . .  29,663,345 

Notes 25,657,370 

Gold  and  Silver  Coin      ..  1,537,347 


£ 
Proprietors'  Capital         . .      14,553,000 

Rest 3,214,129 

Public  Deposits  (including 

Ivxcheepier,      Savings 

lianks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  8,997.698 
Other  Deposits  . .  . .  44,359.262 
Seven  Day  and  other  Bills  48,879 

£71,172,968  £7>. '72,968 

Dated  May  7,  1908. 

J.  G.   NAIRNE,  Chief  Cashier. 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Lasi  Year. 
May  S. 

Apr.  29, 
1908. 

May  6, 
1908. 

Increase. 

Decrease. 

3,271,758 

8,500,1,52 

45,135,125 

59.710 

15,321,023 
31.121,495 
25,077,227 

Liabilities. 
Rest 

Hub.  Deposits  . . 
Other    do. 
7  Day  Bills      •.. 

Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,214,589 

9,992,770 

43,132,533 

55,447 

14,314,906 
29,478,998 
27.154.435 

28,646,005 

37,350,440 

51    p.C. 

3     >. 

£ 
3,214,129 

8,997,698 

44,359,262 

48,879 

14,314.906 
29,663.345 
27,194,717 

£ 

24,718.695 
37,469,387 

51  p.C. 
3      .. 

£ 

1,226,729 
Decrease. 

^460 
995,072 

6,568 
Increase. 

184,347 
40,282 

1,226,729 

1,226,729 

28,957,865 

^fp^' 
4     >, 

Increase. 
£ 
118,947 

Decrease. 

£ 

3,927,310 

Foreign  Bullion  movement  for  week  £185,000  in. 

LONDON  BANKERS'  CLEARING. 


J908. 

1908. 

1907. 

Increase. 

Decrease. 

Jan. 

1,007,367,000 

1,106,975,000 

— 

99,608,000 

Week  ending 

Feb.     5 

287,369,000 

316,183,000 

— 

28,813,000 

.,      12 

216,115,000 

224,564,000 

— 

8,449,000 

>,      19 

252,897,000 

279,824,000 

— 

26,927,000 

„      26 

206,530,000 

219,579.000 

— 

13,049,000 

Mar.    4 

279,104,000 

311,659,000 

— 

32,555,000 

>,      11 

202,464,000 

222,778,000 

— 

20,314,000 

„      18 

236,636,000 

282,304,000 

— 

45,668,000 

>.      25 

200,341,000 

280,864,000 

— 

8o,523.(XX) 

April    I 

283,729,000 

198,985,000 

84,744,000 

— 

„       8 

239.869.000 

254.6.83,000 

— 

14,814,000 

„      15 

256,466.000 

278,743,000 

— 

22.2-7,000 

.,      22 

172,053,000 

208,509,000 

— 

36,456,000 

>.      29 

246,990,000 

282.292,000 

— 

35,302.000 

May     6 

237,736,000 

248,408,000 

— 

10,672,000 

4,325,666,000 

4.716.349.000 

390,683,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 

Withdrawals. 

Monday,  Egypt 
Wednesday,  Australia 
Friday,  Vienna 

.    £180,000 
5,000 
5,000 

Friday,  Paris 

Nett  EfHux  .. 

£101,000 

89,000 

£190.000 

£190,000 

TREASURY   BILLS  OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1907 

€ 

1 1, 500,000 

~ 

1908 

2,500,000 

6  months 

une  21 

4     0     0 

i.Soo.ooo 

6  months 

line  28 

3  18  11 

2,500,000 

6  months 

uly  u 

3  18  11 

2,500,000 

6  months 

uly  27 

3    6    6| 
2     7    8J 

1,200,000 

6  months 

Sept.  28 

12,000,000 

+  Issued  privately. 

BANK  OF  FRANCE   (25  francs  to  the  £). 


May  7,  1908. 

April  30, 1908. 

April  23,  igo8. 

May  9,  1907. 

£ 

£ 

£ 

£ 

Gold  In  hand   . . 

116,316,720 

113,885,8^0 

112.824,800 

104,172,040 

Silver  in  hand. . 

36,319,760 

36,212,160 

36,168.720 

39,275.760 

Bills  discounted 

37.523,240 

49,027,320 

37.778,920 

46,461,880 

Advances 

22,420,160 

21.942.400 

21.980,160 

23.234,760 

Note  circulation 

193,382,760 

199,674,280 

191,720,960 

191,841,400 

Public  deposits 

4,839,400 

6,112,120 

6,158,080 

S,SI8,S20 

Private  deposits 

20,545.080 

20,620,160 

l8.886.7«o 

21,219,040 

Proportion   between 
cent,  a  week  ago. 


bollioa  and  circulation    79  per  cent,  against  75}  pec 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Nett  depoiili 


May  2, 1908 


£ 

61,610.000 

13,7)0,000 

238,092,000 

11,^,000 

2}l, 532,000 


April2].i9a8 


Apr.  18, 1908.   Ma)r4.  ■9i>7 


£ 
6o,94S.ooa 
«3.394X>oo 

238,I04.'>'J 

II,'' 
2JO.i 


S9.33«/»o 
11440,000 


4».»«.ooo 

l4.Vf&,OQO 

22'l.'i6,,>rt 


Legal  reserve  U  2;  per  cent,  of  nett  deposits,  u.u  uu%  loeivc  i^p«<^i«  aai 
legal  tenders)  exceeds  this  sum  by  £12,472.000  against  an  axeau  last  weak  of 
£11,797.000. 


IMPERIAL  BANK  OF  GERMANY  (20  Marks  to  the  t). 

April  30, 1908. 

April  23, 1908. 

April  I],  1908. 

April  y>,  1907. 

Cash  in  band  . . 
Bills  discounted 
Advances  on  stocks  . . 
Note  circulation 
Public  deposits 

t 
47.327.450 
50,462,750 
3.752.o;o 
77,078,900 
30,811,650 

48,377,400 
45.749.400 
4,820,200 
72,531.100 
30.464,600 

4S.774.4oo 

48,4]7,<na 

5,664.800 

75.887,250 

_.28.504,0)0_ 

£ 
44.921,20a 

52/>J0.l50 
5.199.150 

29.273.950 

Note  circulation  above  legal  maximum  (subject  to  taxation)  £2,170*100,  a^cain^c 

;^4,90i,6oo,  below  the  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


April  30,  1908.  Apr.  23,  190S.  April  16, 1908.  April  30. 1907 


Gold  reserve  . . 
Sliver  reserve. . 
Foreign  bills  .. 
Advances 
Note  Circulation 
Bills  discounted 


£ 
46,573.875 
13.514.917 
2,500,000 
3,487,583 
78,418,917 
22,788,333 


£ 
46,622,623 
13.433,625 
2,500,000 
3.128,083 
71.956,833 
17,058,291 


46,548,750 
13.350,750 
2,300,000 
3,262,625 
73,818,542 
17,732,58) 


1 

45.396.541 
12.673,2)0 
2,500.000 
2^475.375 
78.234,125 

29.77'.5t' 


BANK  OF  RUSSIA  (ID  roables  to  the  t). 


April  16/29, 
1908. 


Apr.  8/21. 
1908. 


Gold      .. 

Silver  and  subsidiary! 

coin 

Advances    and     bills 

discounted   ..        ..I 
Securities     belonging 

to  the  Bank  .. 
Notes  in  circulation  . .; 
Deposits   and  current! 

account         ..        ..' 
Treasury  account 


£ 

112,022,571 

6,735,612 

44,012,366 

9,291,310 
108,183,217 

31,881,418 
10,793,559 


£ 
112,106,810 

6,955.832 
43,181,138 

9,395,878 
103,781,82s 

52,627,583 
10,617.562 


Apr.  1/14, 
1908. 


112,^,083 
7.130,051 

9.493.747 
104,296,633 

31,697.733 
'3-'77.243 


April  16/29, 
1907. 


i2.»6,i: 


92.2*6,173 

6,113,023 

42,998.915 

9.392.905 
1 15.414.460 

46.416.831 

7.932.146 


BANK   OF    SPAIN   (25  pesetas  to  the  £). 


Gold  

Silver        

Foreign  Bills 
Discoimt  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     . . 
Current  Account  Deposits 
Dividends  Interests 
Government  Securities 


May2.  igo8 


£ 

13.551.481 

26,399.081 

1,861,168 

29.561.458 

29,686,296 

62,755.076 

20,548,654 

1.501,423 

3,480,683 


Apr.is.igog 


1 

15,541,809 

26,394,292 

1,1^40,163 

29,182,936 

29,769,963 

62.709,141 

20,947,993 

1,290,116 

4,886,914 


Apr.  18, 1908  May  4. 1907. 


£ 
15,533,964 
26,231,684 

1.948,549 
29,170,074 
29,680,889 
62,694,987 
20,900,341 
1,444.471 
4,770.874 


£ 

>Sr479.945 

25.260,681 

2,698.699 

3S,2I4,6W 

33.<»».5o6 
61.374.990 

21,380,274 
1,342,922 
6,750.314 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Apr.  30, 1908  Apr.  23,  igoSlApr.  16,1908 


£ 

6,106.760 
25.308,920 
30,830,040 

3.488.360 


£ 
6,121,360 

23,66oJ4o 
28,925,600 
3.707.960  I 


£ 

6,092.080 
23,579.360 
29,228.200 

3,418.640 


May  3. 1907. 


£ 
4.941.680 

23.937.240 
29.030,480 

2,ai9.88o 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

April  30, 1908. 

April  23. 1908. 

April  IS.  1908. 

April7.>9o6- 

Gold 

Bills       

Note  circulation 
Short  term  advances. . 

£ 

3.373.904 

3,015,079 

5,720,564 

685,304 

3.2SS.576 
2.400,400 
5,141,02a 

779.644 

3.359.600 

J,572.«i8 

5,140.392 

757.984 

30&.648 
2.759.010 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  4  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen    

Christiania 

Stockholm 


Usance.     April  aS.    April  jo.     Uxj  y       May 


short 

3  months 
5  months 
5  months 
J  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
6o  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


30-68 
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FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  . . 
Amsterdam 
Berlin  .... 
Hamburg 

Vienna !  sight 

St.  Petersburg.  3  rath 


chqs. 
chqs. 
sight 
chqs. 
chqs. 


New  York 
I  isbon  . 
Madrid . 


sight 
sight 
sight 


Last 
week's 


25*124 
25-20 

20*44 

20'42 

24-03 
94-so 

4-a7id 

47d. 

28-80 


Latest. 


25.13 

25*i9% 

la-ioj 

20-43 

20-42 

2404 

94-80 

4-md. 

47kd. 
28-83 


Place. 


Antwerp  , 

Italy 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong. . . . 

Shanghai    

Singapore  .... 
Yokohama  .... 


a; 

s 

Last 

s 

week's 

s 

short 

2510* 

sight 

25-124 

3  mths 

II0-I7 

godys 

isAd. 

godys 

48id. 

T.T. 

l/3§°d- 

T.T. 

T.T. 

i/gld. 

2/4|d. 

T.T. 

T.T. 

4  mths 

ll^d. 

Latest. 


2510J 
2513 
iio'i7 

4d- 
l/3id. 
ibUd. 
1/9*3. 
2/4id. 
2/3|d. 
2/oftd. 


BANK  AND 

DISCOUNT   RATES  ABROAD. 

Bank 

Rate. 

Altered. 

Open  ^ 

Last 
Week. 

larket. 
Latest. 

-Paris         

Berlin        

Hamburg 

Amsterdam         

Brussels 

Vienna 

Rome        

St.  Petersburg 

Madrid      ..         

'Lisbon 
Stockholm 

■Copenhagen        

Calcutta 

Bombay 

.New  York  call  money  . .        ! . 

3 

5 

5i 

3i 

3i 

4 

5 

6i 

4j 

6 

6 

6 

7 

8 

:i-2 

January  23,  1908. 
April  27,  igoS. 
March  7,  190S. 
January  20,  1908. 
February  24,  1908. 
May  7,  1908. 
January  27,  1908. 
January  27,  1908. 
August  21.  1901. 
January  g,  1908. 
April  3,  1908 
April  6,  1908. 
March  26,  1908. 
April  18,  1908. 

2| 

1 

3 

^3i 

3i 
4 
5 
5 

— 

1 

h 

3i 

3i 

4 

5 

5 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  . .                                   *             ^"i  ''^"'' 

Three  months  ,.  '  2A—2A 

Pour  months  „  2P_2p 

•Six  months  ,,  28  ^i 

Three  months  fine  inland  bills  ,'  _,! 

Pour  months  ^    __^t 

Six  months  '  ^    3 

BANK  AND  DEPOSIT   RATES.  Percent 

Bank  of  England  minimum  discount  rate 3 

).  »         short  loan  rates     ....  '  *        ^J 

Bankers'  rate  on  deposits       . .        .  ,J 

Bill  brokers'  deposit  rate  (call)         . .         . .         ,',         .' '         ' '         ' '         ' '        ,3 

,.  7  and  14  days' notice    ..  ..         2* 

Current  rales  for  7  day  loans i2— 2 

■  I  for  call  loans *.'        ,*"        .'.'        .'.'        |'i| i? 


The  Stock  Markets. 

Investment  brokers  say  they  are  doing  a  quiet  steady 
business,  but  at  the  best  it  would  not  be  enough  to  keep 
one-twentieth  of  the   Stock   Exchange  membership  in 
daily  bread.     As  for  speculation,  it  is  no  doubt  active 
in  a  sporadic  way,  and  the  accounts  open  for  the  fall  in 
some  directions  are  of  considerable    magnitude.      We 
fear  a  good  many  people  are  bears  of  American  rail- 
road shares  here,  as  well  as  in  France  and  Germany, 
particularly    Germany.      The    only    immediate    conse- 
quence is  to  give  the  Wall  Street  operators  for  the  rise 
a  powerful  help  in  sustaining    or    forcing    up    prices. 
There  is  also  a  large  speculation  for  the  fall  open  in 
diamond  and  copper  shares,  but  more  on  the  Continent 
than  in  London.     The  bear  account  in  Home  Railway 
stocks  does  not  seem  to  be  extensive,  but  take  it  alto- 
gether, the  public  is  happily  not  doing  much,  and  we 
doubt  whether  it  has  any  great  amount  of  un-earmarked 
money   to   play   with.      Cheap   money   on   the   London 
market  does  not  mean  full  pockets  for  the  public,  or 
need  not  mean  that  ;   and  the  fact  that  the  underwriters 
are  continuing  to  be  saddled  with  most  of  the  new  issues 
is  at  least  an  indirect  proof  that  there  is  no  great  rush 
to  invest.      At  the  same  time,   we  do  not  regard  the 
comparative    failure    of    the     Metropolitan    Board    of 
Works  loan  as  by  itself  any  indication  that  there  is 
little  money  to  put  away.     The  fact  that  tenders  at  6d. 
over  the  minimum  of  go  got  65  per  cent,  of  the  amount 
applied  for  means  an  error  of  tactics  more  than  any- 
thing else.     As  an  experienced  broker  said  to  us  yester- 
day, if  the  stock  had  been  offered  at  a  fixed  price  of  91, 
it  would  probably  have  gone  off  at  once.     The  fact  is 
the  tendering  system  is  out  of  date,  and  the  investor 
hardly  ever  responds  now  to  an  in^'itation  couched  in 
that  form.      He  has  been  so  completely  out-manoeuvred 
in  the  past  when  he  attempted  to  get  in  on  the  best 
terms  that  he  has  contracted  a  thorough  dislike  for  this 
systeta  of  issuing  loans.     Next  time  the  Metropolitan 


Water  Board  will  be  wise  if  it  takes  courage,  and  asks 
a  straight  price. 

In  time  doubtless  cheap  money  will  generate  specula- 
tive activity  in  many  directions,  possibly  even  in  the 
South  African  market,  although  the  splash  made  there 
this  week  has  not  had  any  appreciable  influence  in 
stirring  up  the  general  appetite  of  dabblers  to  join  in 
the  play,  but  we  can  be  by  no  means  sure  that  the 
financial  crisis  which  began  in  the  United  States  last 
October  has  as  yet  worked  itself  out.  The  reverse 
appears  to  us  to  be  true,  and  we  see  no  reason  to  change 
the  opinions  frequently  expressed  in  this  journal  to  the 
effect  that  1908  will  try  credit  the  world  over  much 
more  than  the  last  three  months  of  1907  did.  At  the 
present  time  a  severe  crisis  is  raging  throughout  Spain, 
and  playing  havoc  with  credit  and  genuine  business 
throughout  the  peninsula.  Portugal  is  financially  in  a 
hopeless  state,  and  in  the  larger  countries  of  Europe 
there  are  plenty  of  indications  that  the  worst  of  the 
recoil  has  not  yet  been  seen.  Towards  the  end  of  the 
week  large  failures  are  announced  in  Russia,  and, 
crossing  the  Atlantic,  the  state  of  business  in  the  North 
American  Union  and  in  Canada  points  emphatically  to 
a  revival  of  the  state  of  crises,  sometimes  possibly  in  a 
form  more  acute  than  the  degringolade  of  last  October, 
and  that  before  the  year  is  out.  Unless  facts  are  recog- 
nised and  the  attempts  to  substitute  credit  for  solid 
assets  restrained  or  abandoned,  what  can  be  looked  for 
except  a  more  or  less  permanent  liability  to  crises  the 
world  over? 

Trustee  .j^nd  Government   Securities. 
The  early  part  of  the  week  was  marked  by  the  dis- 
quieting news  from   India  regarding  both  unrest  and 
anarchist  plots  in   Calcutta    and    the    invasion  of  the 
North-West  frontier  by  20,000  .Afghans,  and  all  gilt- 
edged  securities  suffered  with  Consols  and  Indians.    On 
Tuesday   Consols  collapsed  in  confusion  to  85^,   and 
actually  were  made  up  two  points  lower  than  on  the 
.'\pril  contango  day,  but  on  more  reassuring  news  re- 
covered the  major  part  of  the  loss,  and    are    only    | 
down  on  the  week.     The  fall  was  accentuated  by  bear 
sales   and.  liquidation   attributed    to  a   large  deceased 
account  and  also  to  the  De  Beers  Company,   though 
this  is  repudiated  by  the  officials  of  the  company.    India 
stocks  naturally  suffered,  3*  per  cents,   touching  97!, 
3  per  cents.   89I,   and  2 J  per  cents.   75 J,  but  the  re- 
covery in  these  has  not  been  so  marked,  and  losses  on 
the  week  are  still  large,  particularly  in  India  3  per  cent., 
which  are  ij  down.      In  Trustee  stocks  generally  little 
is  to  be  noticed,  except  the  continued  marked  absten- 
tion of  the  public.     The  only  exceptions  to  the  prevail- 
ing depression  were  Transvaal    3    per    cents.,   which, 
after  touching  96J,   are  i  to  the  good,   and  National 
War  Loan,  which  shows  a  similar  improvement.   Water 
Board  stock  fell  at  one  time  below  the  issue  price  of  the 
new  stock,  and  finally  is  left  in  parity  with  it.     Appli- 
cations for  the  new  issue  at  6d.   over  the  minimum 
received  65  per  cent.     The  many  contretemps  of  the 
week  might  easily  have  caused  a  disappointment,  for 
out  of  tcrtal  tenders  amounting  to  ;^i,9i3,30o  odd,  one 
of  ;^i,5oo,ooo  is  credited  by  rumour  to  the  Bank  of 
England.      In    Foreign    Government   stocks,    although 
there  was  no  great  pressure  to  sell,  the  tone  was  not 
satisfactory,    owing   to   liquidation    from    Paris   in   De 
Beers  and  Rio  Tintos.      Peru  Corporations  were  sold 
.   on  exaggerated    fears    of    revolution,   but    eventually 
show  no  change,   and  the  latest  news  is  comforting. 
Japanese  and   Russian  stocks    sympathised    with    the 
general  tendency,  but  while  Russian  have  recovered  the 
lost  ground,  Japanese  are  a  fraction  to  the  bad  in  the 
end.     The  new  Nigeria  loan  proved  a  complete  failure, 
leaving  the  underwriters  with  95  per  cent.,  and  after 
trying  to  look  like  ^  premium   before  the  allotments 
were  out,  is  now  only  kept  a  little  better  than   i  dis- 
count by  shop  support. 

Home  R.ails. 
Brilliant  weather,  prospects  of  a  Brighton  Kursaal, 
and  the  new  exhibition  all  at  first  tended  to  put  a  rosy 
aspect    on    Southern    stocks,    while    the    shipbuilding 
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troubles  kept  Northern  lines  in  the  dumps.  But  while 
hopes  of  a  settlement  and  some  Giasfjow  buy- 
ing- of  Scotch  stocks  improved  the  tone  of  the 
latter,  the  rest  of  the  list  failed  to  retain  their 
earlier  advantage  with  the  exception  of  Great  Cen- 
tral issues  and  one  or  two  Tubes.  A  better 
traffic  on  the  Brighton  line  was  not  reflected  in  the 
price,  and  advantage  was  taken  to  put  out  a  few  bear 
sales.  Added  to  this  the  gloomy  view  on  the  situation 
as  regards  Southern  railways,  cxpn-ssed  in  an  interview 
with  the  general  manager  of  the  Brighton  line,  depressed 
passenger  railways  generally.  The  Great  Northern 
3  per  cent,  preference  issue  gained  little  response,  and 
it  was  decided  to  keep  the  list  open  for  an  apparently 
indefinite  period. 

Indian  and  C'or,oNiAL  Railways. 
The  absence  of  speculative  interest  in  Indian  Rails 
leaves  them  without  exception  to  the  bad  after  the  war 
scare  at  the  beginning  of  the  week,  while  Canadian 
Pacifies,  with  a  wretched  traffic  return  showing  a  de- 
crease of  $530,000,  have  rallied  2  points  from  the 
Ixittomi,  hoistcil'  by  the  manipulation  from  Wall  Street 
and  a  considerable  bear  account,  and  Trunks,  despite 
a  decrease  of  ;^5i,300,  are  actually  to  the  good  on  the 
week,  telegrams  announcing  cheerful  crop  prospects 
in  the  west  putting  heart  into  the  market. 

United  States  and  Foreign  Railways. 
Yankees  still  pursue  their  Jack-o'-Lantern  course,  but 
the  hollovvness  and  unreliability  of  it  all  is  so  well  ap- 
preciated that  there  is  no  inducement  to  take  a  hand  on 
this  side  at  all.  The  effort  to  give  the  Union  Pacific 
issue  a  good  send-off  has  apparently  been  a  severe 
strain.  The  delay  in  the  announcement  appears  to  be 
occasioned  by  the  reluctance  of  bankers  to  accede  to 
Mr.  Harriman's  demand  for  more  than  the  Pennsyl- 
vania Board  got,  and  prices  have  fallen  back  in  conse- 
■  quence.  Pennsylvania  new  bonds  at  one  time  dropped 
$1  to  1}  premiium  when  the  stags  who  sold  before  allot- 
ment had  climbed  in.  Movements  in  South  Americans 
are  fairly  numerous  and  in  a  downward  direction,  but 
are  indicative  of  the  absence  of  business  rather  than  any 
tendency  towards  liquidation.  The  chief  interest, 
however,  centred  in  Cuba  as  a  result  of  cables  announc- 
ing copious  rains  and  hopeful  sugar  prospects.  Here 
United  of  Havana  put  on  no  less  than  (5  points,  and  the 
movement  was  shared  in  a  lesser  degree  by  other  com- 
panies in  the  island.  On  the  other  hand,  Leopoldina 
has  dropped  a  point.  In  Mexicans,  the  losses  occa- 
sioned by  sales  in  anticipation  of  the  report  have  been 
replaced  to  a  fair  extent,  but  the  report,  which  is  dealt 
vyith  in  another  column,  does  not  appear  to  have  en- 
tirely pleased  the  market,  and  prices  are  still  down  on 
balance. 

Miscellaneous  Securities 
can  hardly  Ix;  said  to  have  any  tendency  at  all,  and 
alterations  in  price  are  often  only  expressions  of 
opinion.  Lyons  showed  a  little  life  "on  hopes  of  busi- 
ness from  the  Brighton  Kursaal,  but  later  lost  the 
ground  gained.  Rubbers  were  firm  and  really  better  . 
than  quotations  show,  having  a  rise  in  the  raw  mate- 
rial to  assist  them.  Motor  companies  are  quite  friend- 
less, depressed  both  by  bad  trade  and  the,  now  ground- 
less, fears  of  further  taxation.  With  the  exception  of 
United  States  Steel,  which  have  their  own  reasons,  or 
no  reason  at  all,  for  a  riise  of  a  iK>int,  Iron  and  Steel 
descriptions  were  neglected  with  the  exception  of 
Vickers  and  Armstrongs  which,  despite  labour  troubles 
in,  the  North,  have  more  than  recovered  their  early 
losses.  South  Durhams  have  to  go  without  their  divi- 
dend, but  took  the  blow  philosophicallv,  and  wving 
probably  to  the  fact  being  well  discounted'actually  show 
a  rise  of  ■^. 

Financial  and  Land  concerns  have  been  almost  en- 
tirely neglected,  and  the  same  may  be  said  of 
Breweries,  which  remain  in  a  state  of  suspended  anima- 
tion. A  point  was  added  to  Dock  stock  to  mark 
approval  of  the  second  reading  of  the  Port  of  London 
Bill,  the  objection  of  the  Conservancy  being  neglected. 
Among  Tramways,  &c.,  B.E.T.  issues  slied  a  bit  all 
round,   but  Tillings,  having  digested  the   bad    report. 


show  a  marked  recovery.       Foreign  undertakings,  <>■ 
the  other  hand,   brightened  up,   Rio  dc  Janeiro  bond 
marking  a   rise  of  i,  and  Mexico  common   $4^,  wit! 
active  business.     Tea  shares  have  been  irregular,  th 
prominent  feature  l>eing  a  fall  in  IJarjceling,  on  r<  < 
profits  and  no  dividend.     Telegraphs  and  Telcpli  .  . 
too,  have  not  moved  in  unison,  for  while  Anglo  "  A 
shows   a  small   rLse,    the   preferred   stock   is  down    { 
National   preference  up  a  similar  fraction,   and  Gre^ 
Northern  of  Copenhagen  a  whole  point  to  the  bad. 

Friday  Kvem.vc. 

Very  little  influence  one  way  or  another  wa.s  exercise' 
on  markets  by  the  Budget.      No  doubt  those  who  kee; 
motor  cars  are  relieved  that  the  rumour  of  a  lax  upoi 
these   vehicles  was   never  mentioned,    and    the    stor 
\yhich  hurt  the  feelings  of  some  about  a  further  gradii;' 
tion  of  the  income-tax  in  virtue  of  which  rich  p. 
would  pay  2s.  in  the  ;£;,  has  vanished  like  the  mor; 
mist.      Business,  however,  was  not  revived  in  any  wa\ 
and  nothing  in  the  Budget  was  calculated  to  give  it', 
fillip.     The  sentiment  was  against  Consols,   however 
and  seems  to  have  been  rather  increased  by  the  outloor 
opened  up  by  old  age  pensions.      Prices  as  a  rule  wen 
merely  dull  in  the  way  that  indicates  very  little  going 
on,  and  markets  abroad  were  just  as  inert.     Some  of 
the  catering  shares  were  rather  better  on  the  reduction 
in  the  sugar  duties,  but  ."Xmerican  Railroad  shares  were 
at  first  disposed  to  recede  on  the  delay  in  fixini; 
price  for   the  new    Union   Pacific  issue.      They  (  ; 
better,    and    Canadas    and    Trunks    rose    with    thcrr.. 
Kaffirs  have  lost  the  bloom,  De  Beers  are  still  moving 
simply  as  bull  or  bear  prevails,  and  altogether  the  mar- 
ket is  dreary  enough. 

New  issues  are  for  the  most  part  let  alone,  but  Penn- 
sylvania paper  is  quoted  again  at  2i  premium,  and  nev. 
\yater  Board  "B"  stock  is  at  j  premium.  South 
Nigeria,  on  the  other  hand,  is  quoted  at  I — |  discount, 
and  the  Salvador  loan  is  at  no  less  than  g  discount. 


THE  WEEK'S  PRICE  MOVEMENTS. 
BRITISH  FUNDS— Rise  :  Transvaal  Govt.  Acct.  J.  to  97A-8. 
Fall  :  2i  p.c.  Ann.  1905  and  Acct.  both  J.  to  84-4.  Insh  Ld.  Stk. 
and  Acct.  both  ^,  to  89J-90J,  Egyptian  Govt,  i,  to  98-100.  Bk.  of 
England  3,  to  263-8,  India  1931  Acct.  J,  to  ggj-j,  do.  1948  Acct. 
ij,  to  89I-90J.  do.  1926  Acct.  I,  to  76-7,  Indian  R.  Paper  i,  to  61- 
3,  do.  1854-5  i,  to  62J-3J. 

CORPORATION  AND  COUNTY  STOCKS.— Rise :  Cardiff  1925- 
651,1099-101.  Fall:  Metro.  Water  "B"  Acct.  ij.  to  89j-.>oi, 
Metrop.  Cons  Stk  4,  to  101-2,  do  3  p  c.  J,  to  92-3.  Birmingham 
3j  p.c.  I,  to  102-4,  Leeds  3  p  c.  I,  to  SS-r>o. 

COLONIAL  AND  PROVINCIAL  OOYERNHENT  SECURITIES. 
— Rise:  N.S.W.  1930-504,  to  9S-100.  Fall:  Straits  Settlmts.  i,  to 
102-4,  Cape  4  p.c.  Cons,  i,  to  100-2,  Natal  3  p.c.  Cons.  i.  to  83^- 
4{,  N.S.W.  3  p.c.  I,  to  87-8,  Queensland  1921,  4,  to  99-100,  do.  3 
p.c.  Ins.  4,  to  S8A-9A,  S.  Nigeria  2,  to  04-6,  Straits  Settlmts.  J,  to 
96-8. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— RJie  : 
Bergen  i,  to  99-101,  B.  Ayres  i,  to  91-3.  Otaxo  i.SSi  i,  to  115-7. 
Para  (Belem)  i,  to  76-9,  Yokohama  i,  to  97-9.  Fall:  Johannes- 
burg I,  to  86-8,  Rand  Water  A,  to  92^-3*,  S.  Melbourne  i.  to  102-4. 

FOREIGN  STOCKS,  BONDS,  Ac  — Rise:  Brazilian  1889  }.  to 
82J-J,  do.  Fndg.  Bds.  A,  to  103-4,  BulKanan  Gd.  Ln.  2.  1099-101, 
Chilian  1885  i,  to  87-9," do.  1S87  i,  to  88-90, do.  1889  Gd.  i,  1087  9, 
do.  Coquimbo  Rly.  i,  to  85-7.  Chinese  Imp.  Rlys.  (Kowloon)  J,  to 
101-2,  Greek  1889  Rnts.  5,  to  36i-7j,  do.  1902  Rlys.  Ln.  J,  1092-3, 
San  Paulo  1899  1,  to  100-2.  Fall:  Argentine  4  p.c.  Bds.  1S97-S.9- 
1900  and  Laws  all  j.  to  83f-4i,  do.  IQ07  Gd.  Ln.  J,  to  O'^ii.  B. 
Aires  J,  to  60J-}.  Colombian  Con.  J,  to  42-3,  Guatemala  ^.  to  25-7. 
Japan  Stig.  Ln.  i,  to  Soj-i,  do,  4^^  p.c.  Bds.  J,  to  80J-J,  do.  1907 
Stlg.  J,  to  96J-7,  Para  (State)  i,  to  87-9.  Uruguay  1903  Ln.  i.  to 
88-90,  Austrian  1S6S  i.  to  06-9,  German  Ln.  J,  to  79*-SoJ. 

ROME  RAILWAYS.-Riie:  Centl.  Lon.  Hfd.  i,  to  85-7.  Fall : 
Caledonian  Pfd.  Ord.  tj,  to  61J-24,  E.  Lon.  J,  to  2-*,  Gt.  Nthrn. 
"  A  "  I,  to  35A-6A,  do.  ■■  B  "  I,  to  137-40,  Bamsley  J.  to  45J-6J, 
Mersey  i.  to  1-3.  S.  Estrn.  Pfd.  i,  1099-101. 

Leased. — Fall:  Birkenhead  Cons,  i,  to  112-5,  I^ott.  and  Grant- 
ham, I,  to  H0-3. 

Debenture.— Fall :  Barry  2J,  1080-3,  Gt.  Centl.  4}  p.c.  i),  to 
121-4,  do.  2nd  3,  to  91-4,  Gt.  Nthrn.  J,  to  87-9,  Gt.  Wstm.  4^  p.c. 
2,  to  128-31,  do.  2j  p.c.  I,  to  73-5.  Bamsley  ist  i.  to  S1-4.  do  2nd 
I,  to  105-8,  Lanes,  and  Yks.  i.  to  86-9,  N.-Wstm.  1,  to  SS-90, 
S.-Wstrn  "  A  "  and  Cons,  both  i,  to  87-90,  N.-Estru.  i,  to87-9, 
N.  Lon.  3,  to  120-3,  Whitechapel  and  Bow  1,  to  103-6. 

Guaranteed. — Fall:  Caledonian  Cons,  i,  to  111-3,  Gt.  Centl. 
and  Mid.  Jt.  i,  to  99-101,  Gt.  Estrn.  4  p.c.  Rent-cbge.  a,  to  ioS-11, 
do.  Irred.  i,  to  107-10,  Gt.  Nlhm.  4  p.c.  Pr(.  1,  to  110-3,  do. 
Leeds,  &c.,  Stk.  3,  to  158-62,  Gt  Wstm.  Cons.  1,  to  139-42.  Mid. 
and  Gt.  Nthrn  2,  to  81-4,  N.-Esim  i,  to  112-3. 
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Zhe  Jnvestors*  "Kevfew. 


[May  g,  igoS. 


Preference. — Rise:  Barnsley  1899  i,  to  87-90.  Fall:  Cale- 
donian No.  I  I,  to  106-9,  do.  No.  2  I,  to  105-8,  do.  1884-1887-1902- 
1904  and  igo6  all  2,  to  103-7,  Gt.  Centl.  1891  2,  to  50-5,  Gt.  Estrn. 
4  p.c.  I,  to  103-6,  do.  1890  I,  to  90-2,  do.  1893  2,  to  89-91,  Gt. 
Ntbrn.  4  p.c.  Prf.  i,  to  107-ic,  do.  1896  i,  to  80-2,  do.  1899  i,  to  79- 
Si,  Gt.  Wstrn.  i,  to  137-40,  Lanes,  and  Yk'!.  3  p.c.  i,  to  81-3, 
N.-Wstrn.Prf.  I,  to  109-12,  S.-Wstrn.  1881  i,  to  109-12,  Chatham 45 


Highest  and 

Lowest 

this  year. 


Last 

Carrying 

over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price 
last  week. 


Price 
this  week. 
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61 
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I04i 
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104J 

98 
119 

764 

83 

57i 

7n 
in 

I3i 
83 
8A 
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57 
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87i 

974 

9'i 
923 

99§ 
98i 


784 
63 


'*4i 
87J 

loii 
96i 

:o2j 

102J 
94 
96J 
88A 
79* 

loij 
62 
83 
92} 
94 

105 
84 
87 

22g 
76 

55 

^24 

394 

46 

2oi 
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94i 

40 

Il64 

62J 
56 

294 
>3ii 


132 

133 

66 

69 

324 

36 

136 

142 

41 

444 

68J 

8oi 

79i 

87 

27 

34 

107s 

126 

i5)i 

21J 

4ii 

56 

I2| 

126? 

19 

131 

90 

1034 

18 

26 

941! 

102 
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67 

304 

34l 

56ft 

61J 

551 

781 

47i 

o«i 

t-^ 

15 

mi 

136I 
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I4I 
4IJ 


121 
117 

log 
105 

121 
80 

854 

584 

34 

74^ 

343 

1344 
84i 
loj 

196 
594 
81^ 

490 


Consols  (24  p.c.  Money) 
Do.  Account  (May  6) 

Local  Loans  (3)    . . 

London  County  (3  p.c). . 

Metropolitan  Water  Board 

National  War  Loan  (2|  p.c.) 
Do.      Account  (May  6) 

Transvaal  Loan  (3  p.c.) 

India  3j  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red  1948 
Do.  2j  p.c.  Stck.  red.  1926 
Do.   3I  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  Rly.  Guarantees  . 
Chilian  4^  p.c.  1886 
Chinese  5"  p.c.  1896,  Gold 

Do.      4^  p.c.  i8g8,  Gold 
Cuba  5  p.c.  Ig04    . . 
Egypt  L'nified  4  p.c. 
Hungarian  4  p.c.  1881    . . 
Japan  5  p.c.  1901-2 

Do.  4j  p.c.  (2nd  series) 

Do.   4  p.c.  1905. . 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (25-61)  .. 

Do.        Def,  3J  p.c.  1907) 
Caledonian  Ordy.  (34-3) 

Do.  Def.  (i-nil)  . . 

Central  London  (3-jp.c.) 

Do.  Def.  (2.  1907) 

Chatham  Ordinary 
City  and  South  London  (24-ii! 
Furness  (3|-3) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (14-4) 
Gt.  Northern  Pref.  Ord.  (4  pc, 
Do.  Def.  (2.     1907) 

Great  Western  (7-33) 
Lane,  and  Yorks.  (4-4I). . 
Metropolitan  (4-4) 
Metropolitan  District  . . 
Midland  Pref.  (2j  p.c.).. 
Do.  Dei.  (24-3!)  . . 
North  British  Pref  (3  p.c.) 

Do.  Def.  (j-J)  .. 

North-Eastern  (5J-7) 
North- Western  (5*  7i) 
Soutli-Eastern  Ord.  (1-4) 

Do.  Def. 

South-Westtrn  Ord.  (4-7!) 

Do.  Def.  (i5  p.c.  1907) 

Atchison  Shares  (5.6)     . . 
Baltimore  &  Ohio  (New)  (5) 
Chesapeake  &  Ohio  (i) 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.    Prefd.  (5).. 
Erie  Shares 
Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5-6). . 
Norfolk  and  Western  (5) 
Ontario  Shares  (2) 
Pennsylvania  (6-7) 
Reading  Shares  (4) 
Southern  Pacihc  (5) 

Southern    

Union  Pacific  (10) 
Wabash 

Canadian  Pacific  {7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref,  (3) 

Argentine  Gt.  West.  (5.7) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacific  Ord.  (8-6) 
B.  Ay.  and  Rosario  Ord.  (5-7) 

Do.  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  (6-3) 
Central  Uruguay  (5-5)  . . 
Cordoba  Central  Deb.  (4)  (Cen, 

Nth.  Sec.) 
Do.  Income  Db.  Stk.  (72/6-20/0) 
Cuban  Central  (4/0-4/0)  . . 
Leopoldina  (4) 
Mexican  Ord.  Stk. 

Do.     ist.  Pref.  (8) 

Do.    2nd  Pref.  (3i-53).. 
Nitrate  Ord.  (g/o-6/o)      . . 
San  Paulo  Brazilian  (12-14) 
United  of  Havana  Ord.  (24-5) 
Coats,  J.  and  P.  (25) 

Do.  Pref.  (20)  .. 


1594 
153 
404 

105^  xd 
121 

114   xd 
1054  xd 

99   xd 
121 
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p.c.  I,  to  71-3,  Metropolitan  "  A  "  i,  1075  8,  Midland  i,  to  67-9,  N. 
Brit.  Edin.  and  Glas.  i,  to  115-8,  do.  1884-8  90-92-97-1901  and  1904 
all  J,  to  103-7,  N.-Estrn.  i,  to  109-12,  S.  Estrn.  1900  i,  to  98-101, 
do.  1903  I,  to  99-101,  Tafi  Vale  1900  i,  to  102-5. 

INDIAN    RAILWAYS.— Fall:     Assam-Ben.    i,    to  83-6,   Barsi 
Shrs.  j,  to  lo-i,  Bengal  and   N.-W.  35  p.c.  Pf.   i,  to  89-92,  do.  4 


p.c.  Pf.  I,  to  99-102,  Bengal  Dooars  Ord.  2, to  82-5,  do.  Pf.  i,  to  96-9, 
Bitrma  Deb.  i,  to  84-7,  Delhi  Umballa  Guar.  5,  to  154-7,  do.  Deb. 
I,  to  99-102,  E.  Indian  "  C  "  J,  to  22J-3J,  do.  "  B  "  J,  to  24-5,  do. 
Def.  Ann.  Cap.  4,  to  113-6,  do.  "  D  "  3J,  to  128-31,  do.  Irr.  Deb.  i, 
to  122-5,  do.  3j  p.c.  Deb.  i,  to  97-9,  E.  Bengal  "  B"  J,  to  23J-4J, 
do.  Deb.  I,  to  11 1-3,  G.I. P.  "  B  "  J,  to  20J-1J,  do.  4  p.c.  i,  to  112-4, 
Madras  and  S.  Mah.  3 J  p.c.  i,  to  106-8,  Rohilkund  and  Kum.  Ord. 
I,  to  145-7,  do.  Pf.  I,  to  gg-io2,  Scinde  "  B  "  J,  to  23J-4J,  S.  Behar 
I,  to  105-8,  do.  Deb.  i,  to  88-91,  S.  Indian  Guar.  1,  to  124-7,  do. 
Cap.  Stk.  I,  to  102-5,  S.  Punjab  Deb.  1,  to  8790,  W.  of  I.  Portu- 
guese Guar.  I,  to  90-4,  do.  5  pc.  2,  to  100-4. 

NATIVE.— Fall :  Bengal  Pres.  i,  to  101-3. 

COLONIAL  RAILWAYS.— Rise:  Grand  Trunk  ist  Pf.  i,  to 
99i-iooJ,  do.  2nd  1,  to  83i-4i,  do.  Mid.  o'  Can.  i.to  102-4.  Fall: 
Calgary  and  Edmont.  i,  to  103-5,  Can.  Pac.  Certs,  i,  to  92-4, 
Grand  Trunk  G.W.  Bond  i,  to  122-4,  do.  N.  of  Can.  Deb.  i,  to 
100-2,  KlerksdorpJ,  to  104-6,  Qu'Appelle  Long  I.i,  to  92-4. 

AMERICAN  RAILROADS.— Rise:  Atchison  Pfd.  1,  to  92-3. 
Chicago  G.W.  4  p.c.  Deb.  ij,  to  42-6,  Erie  1st  Pfd.  \,  to  34J-5J, 
do  2nd  I,  to  24-6,  G.N.R.  2,  to  131-4,  N.  Pacific  2,  to  137-40, 
Rock  Island  i,  to  16-7.  S.  Pac.  Pfd.  3,  to  116-9,  Wabash  Pfd.  J,  to 
20-1.     Fall:   Chicago  G.W.  Com.  i,  to  4J-5J. 

Bonds  (Currency). — Rise:  Chicago  N.W.  2,  to  10813.  Fall; 
Mex.  Cent.  1,  to  14-6. 

Bonds  (Gold).— Rise:  Atchison  50  yr.  4  p.c  Conv.  1,  to  93-5,  do. 
1917  2.  to  104-6,  Cent.  Pac.  1929  i,  to  85-7,  Erie  Gen.  Lien  i,  to 
70-2,  Illinois  1952  I,  to  102-4,  Mex.  Cent.  1911,  i,  to  83-4,  Minn. 
St,  Paul  1,  to  101-3,  Missouri  istMt.  i,  to  99-101,  Norfolk  and 
Wes.  1931  2j,  to  124-8,  Northern  Pac.  G.N.  1,  to  98-100,  N.  Pac. 
Prior  Lien,  2047  1,  to  72-5,  Pennsylvania  1914  2,  to  97-102,  S.  Pac. 
1955  1.  '°  92-4,  Southern  2J,  to  98-102,  Union  Pac.  1927  ij,  to 
91-2.  Fall:  Mex.  Cent.  1939  J,  to  15J-6J,  N.Y.  Cent.  1934  i,  to 
94-6.     Pennsylvania   Co.  1944  2,  to  86-90,  Pennsylvania  R.R.  1913 

I,  to  93-5- 
Bonds  (Sterling). — Rise:  Pennsylvania  igio  1,  to  105-7. 

FOREIGN  RAILWAYS.— Rise :  Arauco  ist  Mt.  2.  to  96-8,  do. 
2nd  Mt.  1,  to  95-7,  Argentine  G.W.  1st  Deb.  1,  to  100-2,  Bilbao 
River  J,  to  7i-|,  B.A.  and  Pacific  1st  Pf.  i,  to  110-2,  do.  5  p.c. 
Deb.  I,  to  102-4,  B.A.  and  Rosario  Cons.  7  p.c.  i,  to  154-6x3,  do. 
Cent.  Deb.  1,  to  138-40,  Cent.  Uruguay  East,  i,  to  6i-J,  Cordoba 
and  Ros.  6  p.c.  Deb.  i,  to  106-8,  Italian  i,  to  68-71,  Piraeus  Athens 
3  p.c.  1  to  61-3,  Villa  Maria  and  Ruf.  Guar,  i,  to  81-3,  W.  of 
Havana  J,  to  iii-2.  Fall:  Antofagasta  Def.  1,  to  113-6,  Arauco 
Ord.  J,  to  2^-3,  do.  Pf.  J,  to  3|-4i,  Argent.  N.E.  "  A"  Deb.  i,  to 
96-8,  Arica  and  Tacna  |,  to  2j-3i,  Bahia  Blanca  and  N.W.  Deb. 
^75  pd.  1,  to  72-4,  B.A.  and  Pacific  Ord.  J,  to  gj-ioxd,  B.A.G.S. 
5  p.c.  Pfce.  I,  to  121-3,  do.  J.  to  ii|-J,  Cordoba  and  Ros.  ist  Pf.  i, 
to  86-8,  do.  2nd  Pf.  i,  to  38-40,  do.  Inc.  Deb.  1,  to  82-4,  Cordoba 
Cent.  B.A.  Ext.  i,  to  87-9,  Costa  Rica  2nd  Deb.  i,  to  94-6,  Cucuta 
I,  to  89-g4,  Egyptian  Delta  Light  Pfce.  i,  to  g-gi,  do.  (W.  to  B.) 
J,  to  gi-|,  Entre  Rios  Ord.  2,  to  38-40,  do.  ist'  Pf.  2,  to  88-90, 
Guayaquil  Rly.  Bds.  i,  to  34-6,  Interoceanic  of  Mex.  Pfd.  J,  to 
loj-i,  Lemberg  J,  to  22?-3j,  Mex.  S.  Ord.  i,  to  50-2,  Mid. 
Uruguay  Ord.  2,  to  14-6,  N.W.  of  Uruguay  2nd  Pf.  1,  to  g-n,  S. 
Manchurian  J.  to  95j-i,  Uruguay  N.  Pfd.  i,  to  35-7,  do.  Deb.  i, 
to  63-5. 

BANKS  AND  DISCOUNTS.— Rise :  Bank  of  Australasia  i,  to 
101-3,  Bk.  of  Brit.  N.  Amer.  1,  to  71-3,  Lou.  and  Braz.  |,  to  23- 
3i,  Nat.  of  Egypt  J,  to  18^-9,  U.  of  Aus.  4,  to  58^-9^,  do.  i,  to 
9g-ioi.  Fall:  Agricultural  of  Egypt  3J  p.c.  i,  to  83-4,  do.  Stg. 
3j  p.c.  2,  to  87-9,  Anglo-Egyptian  |,  to  I3i-i,  Bk.  of  Egypt  J,  to 
32-3,  Bk.  of  N.S.W,  j,  to  4ir2j,  Chart,  of  India  ist  iss.  i|,  to 
50-2xd.,  Imp.  of  Persia  J,  to  5J-J,  Lloyds  J,  to  31J-I,  Nat.  Dis.  J, 
to  7j-8i,  Nat.  Provincial  /12  pd.  |,  to  44-5,  Stand,  of  S.A.  J,  to 
6i;i-2ixd.,  Union  Dis.  J,  to  io|-iJ. 

BREWERIES  AND  DISTILLERIES.— Rise:  Bieckert's  New 
Shrs.  i,  to  45-55,  Threlfall's  Ord.  J,  to  ij-|.  Fall:  Allsopp  Ord. 
4,  to  6-8,  Bartholomay  of  Roc.  Pf.  i,  to  3^-4,  Bristol  Georges  i,  to 
17-g,  Cannon  Deb.  2,  to  80-5,  City  of  Lon.  4  p.c.  J,  to  78-S2xd., 
Denver  U.  Ord.  i,  to  J-j,  Hancock  (Wm.)  Pfd.  J,  107-8,  do.  Dfd. 
J,  to  63-7^,  Noakes  Deb.  3,  to  60-5,  Ohlsson's  Cape  Ord.  J,  to  4-5, 
Robinson  i,  to  6g-74,  St.  Louis  Ord.  J,  to  ij-|. 

CANALS  &  DOCKS— Rise:  Lon.  and  India  Dfd.  i,  to  70-2.  Fall: 
Lon.  and  India  "  A  "  Deb.  i,  to  83-6. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise  :  Apollinaris  Ord.  J, 
to  5f-6i,  Assoc.  Portld.  Cement  Prf.  i,  to  6-J,  Bergvik  ist  Dbs.  2, 
to  101-4,  Brit.  Oil  Cake  Ord.  1-32,  to  ig-32 — 21-32,  Browne  and 
Eagle  Prf.  J,  to  3-J,  Commonwealth  Oil  -'i.  to  ^f-if ,  Darracq  Ord. 
^,  to  li-f,  Eastman  Kodak  Shrs.  3,  to  253-63,  do.  Pfd.  2,  to 
112-8,  Evans  (D.  H.)  Founders'  Shrs.  ^,  to  ii|-2^,  Genl. 
Hydraulic  Power  i,  to  88-g3,  Harrod's  Strs.  Ord.  ^,  to  4j-|,  do. 
Fndrs.  Shrs.  is,  to  6;^-^,  Herrman  (H.)  \,  to  J-|,  International 
Tea  ^,  to  5yj7-^,  La  Guaira  Harbr.  ist  Mt.  i,  to  77-g,  Lever  ist 
Prf.  I,  to  ioJ-i|,  Maple  "A  "  -rs,  to  i-^-^,  Maynards  Prf.  J,  to 
}-i,  Mond  Nickel  J,  to  6J-7,  Moss  Empires  Ord.  J,  to  5-^.  Pacific 
Oilfds.  ^,  to  i^-^,  Plummer  Roddis  Prf.  J,  to  2^-3,  Reid  (Robt.) 
T6.  to  ^-1^,  Rio  de  Jan.  Flour  £1  pd.  ^,  to  ij-2i,  Ri%'erside 
Orange  4,  to  8-9.  Rosario  Drainage  2nd  Db.  i,  to  62-4,  Rosario 
Nitr.  J,  to  6g-J.  Soratt's  Patent  Ord.  i,  to  Si-gJ,  Tilling 
(T.)  Ord.  J,  to  3-4,  "do.  Db.  8,  to  73-8,  U.  Lankat  Plant  J, 
to  4i-g.  Fall :  Alhambra  ,'«,  to  ij-i,  Amalg.  Press  ^.  to 
i|-i^xd,  Anglo-Chilian  Nitr.  Ord.  J,  to  6-^,  Apollinaris  Prf.  J, 
to  7J-I,  Bell's  Asbestos  1-32,  to  i  27-32 — 31-32,  Brit.  Aluminium 
Ord.  I,  10  3^-1"^-,  do.  Prf.  j,  to  4-4xd.,  do.  "A"  J,  t04j-5jxd.. 
Brit.  Cotton  and  Wool  1-32,  to  ^-i,  Brooke  Bond  ^,  to  i^-2.fe, 
Brunner  Mond  Prf.  J,  to  164-74,  Burlington  Hotel  Db.  1,  to  81-6, 
Calico  Printrs.  ist  Mt.  2,  to  87-90,  Callard  Stewart  and  Watt  Ord. 
J,  to  \-l.  do.  Prf.  -J5,  to  if-flxd.,  Callenders  Cable  Ord.  J,  to  io|- 
ij,  Carlton  Hotel   Prf.   \.   to  6|-7|xd.,  do.   Red.  Mt,   1,  to  90-3, 
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Colorado  Nitr.  J,  to  i2S-3i,  Daimler  Ord.  A.  to  ig-J,  Darracq  Ord. 
1-32,  to  27-32 — 29-32.  Day  and  Martin  Ord.  1-32,  to  J^-  fa,  Doulton 
Prf.  A.  'o  1i-iJ.  Uunlop  Tyre  Dfd.  -it,  to  8-^^.  E.  India  Sugar 
Db.  I,  to  96-9,  Elysee  Palace  Dbs.  r,  to  82-5,  Eng.  Sew.  Cott.  Ord. 
1-32,  to  i^i,  Goldsm.  and  Silversm.  ^,  to  4^-Si'ir.  Gordon 
Hotels  Prf.  J,  to  6-7,  Gramophone  Ord.  -jj,  to  3-j.  Havana  Cigar 
Dbs.  2,  to  95-iooxd.,  Hope  Bros.  Ord.  -^,  to  .'j-^ixd..  do.  Prf.  ^, 
to  HHI.  Humber  Ord.  /j,  to  |J-5,  Ilford  Ord,  1-32,  to  5-32—9-32, 
Imp.  Wood  Pavemt.  J,  to  gj-iof,  Lautaro  Nitr.  i,  to  94-10,  Lino- 
type "  B  "  2,  to  48-53,  Lvons  (J  )  Ord.  A,  to  6^-.^,  Mazawattee 
Mt.  Db.  I,  to  80-5,  Natl.  Elec.  Cons,  -fn,  to  J-J,  New  Paccha 
and  Jaz.  Nitr.  J,  to  2|-|,  New  Tamarugal  Nitr.  1-32,  to  |-^, 
do.  Inc.  Bds.  i,  to  72-4,  Nobel  Dyna.  Bearer  Warr.  i,  to  6J-J, 
Oakey  (J.)  Ord.  i,  to  25-7,  Palace  Theatre  1-32,  to  27-32^31-32, 
Peek  and  Winch  Frf.  J,  to  23-3J,  Premier  Cycle  Ord.  1-32,  to  tV-J. 
Rio  de  Jan.  C.  Imp.  £5  pd.  i,  to  3g-?xd,  Roberts  (T.  K.)  Ord.  rV. 
to  J-J,  do.  Prf.  ^,  to  4-j,  Rover  1-32,  to  27-32 — 29-32,  San 
Lorenzo  J,  to  5^-6,  San  Sebastien  Nitr.  i,  to  i  j-2j,  Santa  Rita 
Nitr.  J,  to  9i-io|,  Slaters  Ord.  ^l,  to  i§-j,  Spicer  Bros.  J,  to  8-9, 
Telegraph  Cons,  and  Maint.  J,  to  30-2,  Van  den  Bergh  Ord.  -{g,  to 
'flj-il.  Waring  and  Gillow  Irred  Mt.  i,  to  78-81,  Welsbach  Gas 
Light  Ord.  1-32,  to  11-32 — 13-32,  Williamson's  Ord.  J.  to  ^-ij. 

ELECTRIC  LIQHTiNO  AND  POWER.— Rise:  c:ty  of  Lon.  5 
p.c.  Deb.  I,  to  124-7,  Elect.  Dev.  of  Ont.  i,  to  76-g,  Mex.  Elec. 
I,  to  769,  Mex.  L.  and  P.  i,  to  48-50,  Shawinigan 
Cap.  I,  to  64-6.  Fall:  Brompton  and  K.  Ord.  J,  to 
7-8,  Brush  ist  Deb.  4,  to  70-5,  do.  2nd  Deb.  4,  to  55- 
60,  Calcutta  4,  to  C^-7.  Canadian  Gen.  Pf.  J,  to  1064-84,  City  of 
Lon.  Ord.  ^,  to  9.}-io.J,  Citv  of  Lon.  (Prov.  Certs.)  i,  to  7i-J, 
Crompton  and  Co.  ^,j,  to  i^-^ij.  Ken.  and  Knight's  Ord.  J,  to  7*- 
84,  Metrop.  Ord.  i,  to  44-5,  do.  Pf.  4,  to  4§-5i,  River  Plate  Ord. 
•k-  'o  iff-TB  "d..  SmithBeld  Mkts.  Ord.  J,  to  *.i,  S.  Metro.  Pf.  jg, 
'o  ':^-w.  Urban  Ord.  4,  to  1-2,  Victoria  Falls"  /j,  to  ^-A. 

FIMANCIAL  LAND  AND  INVESTMENT. —Rise:  Canada 
N.W.  20,  to  95-105,  Land  of  Canada  j,  to  13-2,  Pekin  Syn.  Ord.  4, 
to  5-6,  do.  Shansi  1-32,  to  fj-i.  Port  Madryn  J,  to  2J-3J,  Scot.  Aus. 
Inv.  Ord.  i,  to  64-9,  S.  Australian  Co.  2,  to  55-58.  Fall:  Aboukir 
A.  'o  'wTii.  Brit.  N.  Borneo  .^i  pd.  3-32,  to  19-32 — 23-32,  Hud- 
son's Bay  i,  to  80-2,  Internation.  Finan.  J,  to  iJ-J,  Mort.  and 
Deb.  Co.  Deb.  i.  to  85-7,  Peru  Corp.  J,  to  3ii-2|,  Santa  Fe  and 
Cordova  i,  to  2-24,  Trustees  Exors.  and  Sec.  Ord.  i.  to  82-6, 
Van  Dieman's  i,  to  35-8. 

FINANCIAL  TRUSTS.— Rise  :  Amer.  Eng.  and  Gen.  i,  to  85-8, 
American  Dfd.  i,  to  104-8,  Brit.  Inv.  Deb.  i,  to  102-5,  Cent.  Bahia 
Rly.  "A  "  2,  to8o.2.  For.  Amer.  and  Gen.  Inv.  Dfd.  2,  to  S7-100, 
Gen.  and  Com.  Inv.  Pfd.  i.  to  102-6,  Guardian  Inv.  Pfd.  i,  to  96- 
9,  River  Plate  and  Gen.  Inv.  Dfd.  2,  to  110-3,  Stock  Conversion 
Ord.  shrs.  i,  to  g-S,  U.  S.  and  S.  Amer.  Inv.  2nd.  Deb.  i,  to 
95-8.  Fall:  Anglo-Amer.  Deb.  Ord.  2,  to  106-11,  do.  Deb,  i,  to 
96-9,  Army  and  Navy  Inv.  Deb.  i,  to  97-110,  Consolidated  ist  Pfd. 
I,  to  86-90,  For.  and  Col.  Inv.  Pfd.  i,  (o  iiq-22,  Globe  Teleg.  Ord. 
J,  to  9J-ioJ,  International  Deb.  I,  to  93-6,  Mex.  Cent.  Rly.  Sec. 
•'  A  "  I,  to  86-8,  do.  •■  B  "  I,  to  76-8,  Rhodesia  Rlys    /j.  to  J-J. 

GAS. — Rise:  Brighton  and  Hove  Orig.  2,  to  202-7.  Fall :  River 
Plate  Ord.  J,  to  i3-35xd,  S.  Metro.  Ord.  i,  toiig-21. 

INSURANCE,  — Rise:  Guardian  j,  to  loj-ii.  Northern  i,  to  81- 
3,  Scottish  Union  and  Nat.  "  A  "  |,  to  3J-8,  Thames  and  Mersey 
i.  to  6J-i,  Fall:  British  and  For.  Mar.  4,  to  19-20,  Commercial 
U.  J,  to  15J-6J,  Law  Guarantee  Ord.  ^j^,  to  j-^,  Lon.  and  Lanes. 
Life  i,  to  7i-Si,  London  4,  to  504-14,  Royal  4,  to  234-44,  Sun  J,  to 
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IRON,  COAL,  AND  STEEL.— Rise  :  Armstrong,  Whitworth  A, 
to  2j-|,  Cammell  Laird  Ord.  J,  to  3}-4,  Cory  (Wm.)  Pref.  J,  to 
54-6xd,  Dundee  Coal  Vj,tof-|xd,  North's  Nav,  Coll.  i,  to  ej-J, 
Rhymney  Iron  New  Pits  Deb.  i,  tog8-ioixd,  U.S.  Steel  J,  to37j-f. 
do,  Prefd.  14.  to  1044-54,  do.  Skg.  Fd.  Bonds  4,  to  974-84,  Vickers, 
2nd  Mort.  Debs.  4,  to  X03-5,  Fall:  Bolckow  Vaughan  Ord.  1-32, 
1031-32-1  1-32,  Clayton  .and  Shut,  ist  Mt,  i,  to  94-9,  Consett  i,  to 
34-6,  Fairbairn,  Lawson  Ord.  V«.  to  |J-i^,  Gwynnes  Pf.  J,  to 
24-3,  Howard  and  Bui.  Pf.  J.  to  124-3,  Pease  and  Part.  Ord.  i.  to 
iii-24,  Richardson's  Westg.  Pf.  -^,  to  ft-iJxd,  S.  Durham  Ord. 
-k.  to  4-g,   United  Cols.  5,  to  40-5,  Willans  and  Rob.   Ord.  J.  to 

SHIPPING.— Rise:  Orient  Deb.  2,  to  83-6,  P,  and  O.  Deb.  i, 
<o  93-5,  do.  2nd  2,  to  92-4.  Fall:  Bucknall  Deb.  i,  to  S7-91, 
Cunard  /lo.  J.  to  54-6xd,  General  Pf.  i,  to  7j-Si,  Leyland  (Fredk.) 
i.  t0  2j-3.f  PaciBc  4,  to  19,^-204,  RMS. P.  Ord.  i,  to  47-50. 

TEA,  COFFEE,  AND  RUBBER.— Rise:  .Vnglo- Malay  i,  to 
2J-3,  Consolidated  2nd  Pf.  J,  to  12-3,  Cooper,  Cooper,  and  J.  Deb. 
I,  to  86-8,  Dumont  Deb.  1,  to  98-100,  Lungla  (Sylhet)  Pf.  J,  to 
10-4,  Nuwara  Eliya  4,  to  11-2.  Fall:  Assam  Co.  4,  to  29-30, 
Chargola  Ord.  -{g.  to  i-i^-ft,  Darjeeling  Co.  i,  to  9-10,  Darjeeling 
Cons.  Ord,  ^,  to  3^-},  E.  India  and  Ceylon  Pf.  J,  t0  74-S4,  Jokai 
(Assam)  Ord   i.  to  104  ij. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  American  Cap.  i, 
to  120-4,  Anglo-Amer.  Dfd.  4,  to  14-44,  National  Pfd.  4,  to  1074-94. 
Fall :  Anglo-.Amer.  Pfd.  4,  to  9S4-100J,  G.  Northern  i,  to  29-31, 

TRAMWAYS  AND  OMNIBUS.-Rise:  Brit.  Columbia  Elec, 
Dfd.  I,  to  i29-32xd,,  B,A  and  Belgrano  Ord.  1-^2,  to  -iH-g, 
Mexico  Com.  44,  to  S74,9ixd.,  do.  4,  to  S6J-7J  p.c,  R'io  de  Janeiro 
i.  to  82-4.  Fall;  B.E.T.'Pf.  j,  lo  3i-4i,  do,  5  pc.  Deb.  14,  to 
89-93,  do.  2nd  Deb.  4,  to  66-7oxd.,  Metro.  Elec.  Dfd.  1-32,  to 
'-32—3-32. 


Royal  Mail  Steam  Packet.— ^24  per  cent.,  making  £5  per  cent, 
per  annum  on  the  preference  stock,  and  ;f  24  per  cent,  on  the 
ordinary  stock. 

Russian  Petroleum  and  Liquid  Fuel. — Production  of  crude  oil 
for  week  ending  May  2,  215,000  poods,  equals  3,466  tons. 


Province  of  Manitoba. 
The  Canadian  Agency,  Ltd.,  having  purchased  an 
issue  of  ;^3o8,50o  4  per  cent,  debenture  Ixjnds  of  this 
Province,  now  offers  them  for  subscription  through 
Parr's  Bank  at  the  price  of  99  per  cent.  These  deben- 
tures form  part  of  a  series  of  .^719,100  of  similar 
debentures,  which  were  issued  to  the  Bell  Telephone 
Company  in  payment  for  its  system  within  the  Province, 
and  are  a  direct  obligation  of  the  Government.  It  is 
officially  stated  that  the  assets  of  the  Province,  including 
public  buildings,  deferred  payments  due  on  land  sold, 
and  some  7,050,000  acres  still  in  hand,  have  a  total 
value  of  ^6,024,103,  and  exclusive  of  this  issue  the  only 
direct  liability  amounts  to  ;if  1,188,258.  The  ordinary 
revenue  for  1907  was  .^435,362,  and  the  bonds,  although 
somewhat  dear,  should  be  a  fair  enough  investment. 

Agricultural  Bank  of  Egypt. 

Applications  will  be  received  by  the  Bank  of  England 
for  an  issue  of  ^i  ,500,000  sterling  3  A  per  cent,  bonds  which 
is  offered  at  the  price  of  87!.  The  amount  forms  part  of 
an  authorised  total  of  /'6, 570,000,  of  which  .£"2,350,000  is 
reserved  against  a  like  amount  of  outstanding  3^  per 
cent,  bonds,  and  .£"2,720,000  hasalready  been  issued.  .\s 
is  well  known,  the  bank's  operations  are  confined  to 
making  advances  to  small  farmers,  either  in  sums  not 
exceeding  /"E500,  repayable  in  2oi  years,  and  secured 
by  first  mortgage  on  land  of  at  least  double  the  value  of 
the  loan,  or  in  amounts  up  to  ;£'E2o,  repayable  within  15 
months.  According  to  the  last  balance  -  sheet  the 
advances  in  the  first  class  on  December  31  totalled 
207,899  for  .£"8,124,000  sterling,  and  in  the  second  class 
5,082  for  .£"66,979  sterling,  and  the  operations  for  the  year 
resulted  in  a  surplus  of  ;£"247,2 16,  after  providing .£"166,4 10 
for  bond  interest,  £"14,286  for  reserve,  ;£'50,ooo  for  pre- 
ference dividend  and  for  all  other  outgoings.  The  bonds 
are  repayable  at  par  not  later  than  .\pril  i,  1949,  and 
being  unconditionally  guaranteed  as  to  principal  and 
interest  by  the  Egyptian  Government  are  a  very 
attractive  security. 

Harrod's  Stores,  Lti>. 

An  issue  of  44,000  5  per  cent,  cumulative  preference 
shares  of  £"5  each  was  offered  by  this  big  enterprise  at 
the  price  of  .£"5  17s.  6d.  per  share,  or  about  }  under  the 
inarket  quotation  for  the  existing  shares.  The  proceeds 
will  be  applied  partly  in  replacing  sums  already 
expended  on  capital  account,  partly  in  repayment  of 
loan,  and  the  balance  will  be  available  as  additional 
working  capital.  Remarkable  progress  has  been  made 
by  the  coinpany,  and  during  the  eight  years  ended 
January  31  last,  the  profits  increased  from  .£"87,012  to 
^172,837,  while  a  reserve  fund  of  ^"64 1,506  has  been 
built  up,  mostly  however  out  of  premiums  on  shares, 
and  not  out  of  revenue.  The  block  of  buildings  in  the 
Brompton  Road  is  partly  freehold  and  partly  long 
leasehold,  and  the  company  has  other  freehold  and 
leasehold  properties,  including  extensive  depositories 
at  Barnes,  the  total  valuation,  according  to  the  last 
balance-sheet,  having  been  ;£"i,37i,764  on  Januarj-  31. 
Big  dividends  have  been  paid  on  the  ordinary  shares 
throughout  the  company's  existence  and  the  new  shares, 
although  far  from  cheap,  appears  to  be  a  good  enough  if 
rather  speculative  investment  as  things  go. 

State  of  Espirito  Santo  Loan. 

This  Brazilian  State  offered  for  subscription  in  Paris 
and  London  an  issue  of  frs.  30,000,000  (/"i,2oo,ooo)  in 
bonds  of  frs.  500  (£20)  at  the  price  of  frs.  475  or  /"ig 
per  bond.  The  money  is  required  to  repay  the  existing 
interior  debt  of  frs.  14,024,000  and  the  floating  interior 
debt  of  frs.  7,508,047,  to  convert  the  existing  interior 
debt  of  6  %  to  5  %,  and  to  extend  the  present  railway 
communication,  develop  the  colonies,  and  carry  out  other 
work.  As  guarantees  of  the  loan  the  State  assigns  to 
its  service  an  annuity  of  frs.  1,748,335  based  upon  the 
proceeds  of  all  export  duties,  and  secondly  upon  all 
ordinary  and  extraordinary  revenues  of  the  State  with 
preferential  priority  over  all  other  loans,  exterior  ot 
interior.     During   the   past   three   years    the    value  of 
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exports  has  arisen  from  frs.  21,337,000  to  frs.  27,398,700, 
and  the  revenue  from  frs.  2,920,460  to  frs.  3,257,510. 
The  State  is  doing  a  good  deal  to  attract  immigrants 
for  the  development  of  its  natural  resources  which 
appear  to  be  both  abundant  and  varied,  and  is  spending 
more  than  frs.  1,000,000  per  annum  for  this  purpose. 
Provided  the  State  is  not  involved  in  any  general  upset 
of  Brazilian  finance  the  security  offered  should  be  good. 

Legal  In'suranxe  Co.,  Limited. 
Formed  with  a  capital  of  ;^i,ooo,ooo  in  ;^5  shares, 
this  company  proposes  to  provide  for  the  special  re- 
quirements of  the  legal  profession  with  regard  to  all 
descriptions  of  insurance  other  than  life.  It  is  pointed 
out  in  the  prospectus  that  the  bulk  of  the  fire  insurance 
business  influenced  by  the  profession  is  on  private 
houses  and  other  risks  of  a  more  hazardous  nature,  and 
by  confining  its  operations  to  this  class  it  should  he 
possible  to  build  up  a  very  profitable  undertaking.  The 
company  will  also  transact  personal  accident,  burglary, 
third  party  and  general  contingency  insurance,  and  in 
addition  will  take  over  the  profits  branch  of  the  Profits 
and  Income  Insurance  Co.,  Limited.  For  this  it  will 
pay  ;£^3 5,000,  which  includes  the  agreements  for  the 
branch  offices,  the  reserve  fund  of  the  department  sub- 
ject to  unexpired  risks,  and  the  benefit  of  the  re-in- 
surance facilities.  Only  half  the  shares  are  to  be 
offered  at  present,  on  which  ;£i  per  share  will  be  called 
up,  and  the  minimum  subscription  has  been  fixed  at 
75,000  shares,  all  underwritten,  at  a  commission  of  6d. 
per  share.  Only  members  of  the  legal  profession  are 
eligible  for  seats  on  the  board,  and  they  should  be 
able  to  find  suflicient  support  to  the  proiect  without 
help  from  the  ordinary  investor. 

Glenshiel  Rubber  Estates  Co.,  Ltd. 
This  is  another  of  the  little  companies  formed  to  take 
over  estates  planted  within  the  past  year  or  two,  and 
shareholders  will  have  to  resign  themselves  to  wait  some 
considerable  time  for  any  return  on  their  money.  One 
thing  in  this  particular  undertaking's  favour  is  the  small 
amount  of  actual  cash  to  be  paid  for  the  property,  the 
vendors  handing  over  three  estates  in  Selangor,  Federated 
Malay  States,  containing  about  1,620  acres  for  _^8,ooo  in 
shares  and  ;^i,ooo  in  cash.  The  total  capital  is  only 
;£,  30,000,  in  £1  shares,  of  which  18,000  were  offered  for 
subscription  and  4,000  were  held  in  reserve.  Of  the  total 
area  670  acres  will  be  under  cultivation  when  handed 
over,  but  it  is  proposed  to  clear  and  plant  a  further  330 
acres,  and  on  this  it  is  estimated  that  the  expenditure  up 
to  the  end  of  1912  will  amount  to  ;^i5,575.  On  the  other 
hand  it  is  expected  that  on  a  basis  of  only  3s.  per  lb., 
the  nett  revenue  in  19 13  from  the  482  acres  already 
planted  should  amount  to  ;^4,6io,  increasing  to  /'9,735 
in  the  following  year. 

Republic    of    Liberia    6    per    cent.    Customs  Loan 

OF    1907. 

Messrs.  Emile  Erlanger  and  Co.  this  week  offered  tor 
sale  at  loi  per  cent.  ^100,000  of  the  above  loan  in 
bonds  to  bearer  of  ;^2o  each  which  they  had  taken  at 
par  in  satisfaction  of  an  advance  of  a  similar  amount. 
Of  the  total  approximately  ^"69,000  has  been  applied  in 
the  extinction  of  the  Treasury  Notes  of  Liberia,  thereby 
placing  the  finances  of  the  Republic  on  a  gold  basis,  and 
in  the  construction  of  roads,  etc.,  leaving  £"31,000 
unexpended.  Interest  and  amortisation  of  the  bonds  is 
provided  for  by  a  fixed  annual  sum  of  ;^6,ooo,  and  by 
5  per  cent  of  the  excess  over  ^"50,000  of  the  revenue  and 
receipts  of  the  Liberian  Government  from  Customs  in 
each  year,  with  a  maximum  of  ;^2,ooo.  Subject  to 
certain  reservations  in  respect  of  the  1871  loan,  which  is 
secured  by  the  export  duty  on  rubber  and  by  one  half  of 
the  duties  on  tobacco  and  powder,  the  new  bonds  are  a 
first  charge  upon  the  whole  of  the  Customs  revenue,  the 
collection  of  which  is  supervised  by  two  European 
Inspectors  and  Financial  Advisers  recommended  by  the 
British  Government.  They  are  redeemable  within 
thirty-five  years  by  drawings  at  105  per  cent,  or  by 
purchase  in  the  open  market,  but  may  be  repaid  at  any 
time  at  105  per  cent,  on  not  less  than  one  month's 
notice.     For  the  year  ended  March  31,  1906,  the  Customs 


revenue  amounted  to  $230,580,  or  at  the  fixed  rate  of 
4s.  2d.  per  gold  dollar  ^48,037  ;  and  for  the  following 
year  it  was  ^68,315  ;  while  for  the  past  twelve  months 
it  is  stated  to  have  been  not  less  than  ^75,000.  On 
paper,  therefore,  there  would  seem  to  be  plenty  of 
margin,  but  having  regard  to  the  past  history  of  the 
Republic  the  bonds  do  not  seem  over  attractive,  in  spite 
of  the  high  yield. 


Continental   Memoranda. 

Complaints  are  as  rife  on  Continental  markets  as  in 
the  City  over  the  lack  of  business.  Not  even  the 
Pennsylvania  Railroad  success,  which  has  done  such 
wonders  on  Wall  Street  has  produced  any  revival  on  the 
Continent,  and  the  Germans  are  angry  even  with  the 
Pennsylvania  loan  because  they  say  the  small  investor 
has  been  neglected.  German  markets,  however,  are  in 
a  discontented  mood  for  various  reasons,  not  least 
because  of  the  uncomfortable  position  created  by 
the  demands  of  the  Imperial  Government.  One  organ 
of  public  opinion  has  been  contrasting  the  situation, 
of  the  German  Empire  at  its  foundation  with  its 
state  now  and  winds  up  by  remarking  that  it  makes  one 
tremble  to  think  what  would  happen  if  the  Kaffirs  or  the 
Hereros  would  really  rebel.  In  any  case,  it  adds,  "  this 
does  not  seem  to  be  a  fitting  time  to  talk  of  creating  a 
fleet  which  would  be  strong  enough  to  make  the  universal 
coast  line  German  territory."  The  way  Imperial  debt 
has  mounted  was  recently  dealt  with  in  these  columns, 
and  we  need  not  labour  that  point.  Bank  shares  have 
been  depressed  by  fears  lest  the  commission  on  banking 
now  sitting  should  put  the  probe  in  too  deeply  for  the 
convenience  of  the  company  floating,  loan  subscribing 
industry  of  these  institutions,  so  there  is  plenty  to  be 
bothered  about. 

About  French  affairs,  there  is  nothing  whatever  new 
to  be  said  this  week,  at  any  rate  nothing  of  interest  to 
people  here.  Bourse  prices  have  been  dull,  and  French 
speculators  are  still  troubled  by  the  position  of  th& 
Copper  market,  and  by  that  still  only  partially  revealed 
mess  in  diamonds.  No  new  loans  of  any  magnitude 
have  made  their  appearance  on  the  Paris  market  since 
we  wrote  last,  although  it  is  apparently  prepared  to 
participate  in  any  good  thing  going,  and  in  some  things 
where  the  risk  might  be  fascinating.  Prices  have  tended 
downwards  for  shares  of  French  banks,  and  there  is  no 
elasticity  in  any  other  direction. 

It  would  seem,  however,  that  the  new  Russian  iron 
and  steel  combination  is  getting  into  shape  for  it  has 
been  officially  recognised,  and  as  its  capital  will  be  a 
large  one  there  may  be  plenty  of  occupation  for  the 
commission  earners  and  premium  hunters  before  very 
long. 

The  only  Bourses  on  the  Continent  which  seem  to 
have  been  lively  this  last  week  or  so  are  the  Italian,  and 
there  business  is  described  as  being  not  only  active  but 
expanding.  For  all  that  the  F.I.A.T.  Motor  Co.  does 
not  appear  to  be  quite  out  of  its  difficulties  yet,  but  the 
increase  of  its  capital  by  ;£'36o,ooo  nominal  has  been 
decided,  and  the  shareholders  have  been  called  upon  to 
pay  65.85  lire  per  100  lire  new  share.  The  payments, 
however,  will  be  made  as  easy  as  possible.  The 
company's  assets  are  said  to  have  depreciated  by  £1 20,000 
and  its  engagements  amount  to  ^440,000,  so  it  wants 
new  money  badly  enough. 

The  Prussian  Government  is  beginning  to  disburse 
some  of  the  proceeds  of  its  new  loan  and  among  other 
steps  has  ordered  515  new  locomotives  to  be  delivered 
by  the  end  of  April  next  year.  The  cost  of  these  engines 
is  said  to  be  ;^  1,600,000. 

It  is  stated  from  Hamburg  that  the  Brazilian  Govern- 
ment has  refused  an  offer  made  to  it  for  3,000,000  sacks 
of  its  coffee,  the  price  being  apparently  unsatisfactory. 
Negotiations,  however,  have  been  entered  into  for  the 
sale  of  the  entire  stock  of  8,000,000  sacks  "  at  favourable 
prices,"  and  the  Government  had  better  hurry  up  else 
the  new  crop  will  be  in  the  market  and  there  may  be  no 
purchaser  at  all  for  the  hoarded  stock,  the  new  crop 
being  a  good  one. 
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An  additional  ;^2o,ooo  of  annual  subsidy  has  been 
granted  to  the  North  German  Lloyd  Co.,  on  condition 
that  it  provides  the  monthly  service  between  New 
■Guinea,  Japan  and  Australia.  This  may  not  be  altogether 
money  wasted,  but  it  is  pretty  near  it,  and  the  grant  is 
not  particularly  wise  in  the  present  state  of  German 
Imperial  finance.  We  sympathise  all  the  same  with 
the  anxiety  of  the  Germans  to  participate  more  and 
more  in  the  international  carrying  trade.  Subsidised 
ships  may  involve  a  direct  loss  to  the  Treasury,  but  they 
undoubtedly  help  to  open  up  markets  for  a  country's 
productions. 

Paris  brokers  are  said  to  be  not  only  surprised  but 
disappointed  at  the  introduction  of  the  Austrian  slice  of 
the  Russian  loan  of  1906  on  the  Paris  Bourse.  They 
are  convinced  that  at  the  end  of  this  year  a  new  Russian 
loan  of  ^"28, 000,000  will  be  issued,  and  next  year 
;^3,20o,ooo  of  5  per  cent.  Russian  Treasury  bonds  will 
mature.  The  Russian  Government  it  seems  persuaded  the 
French  Government  to  allow  that  issue  on  the  half  promise 
that  the  new  loan  would  on  no  account  exceed  ;£'3, 200,000, 
and  that  it  should  not  be  regarded  as  a  fresh  loan,  but 
merely  as  a  conversion  of  the  Treasury  bonds.  The 
Russian  Government,  however,  was  particularly  anxious 
to  have  the  Austrian  portion  of  the  1906  quoted  in  Paris, 
but,  instead  of  helping  the  price  of  other  Russian  securi- 
ties, its  appearance  caused  a  noticeable  increase  in  the 
depression. 

The  Argentine  Government  has  issued  some  particulars 
illustrative  of  the  rapid  progress  the  country  has  made 
in  recent  years,  and  the  summary  figures  are  well  worth 
quoting : — 

Population  

Railways  in  kilometres 
Cultivated  area  . . 
Corn 

Flax  

Maize 


1895. 
3,954,000 
14,400 

4,892,000 

1907. 

6,210, 000 
22,000 
14, 611, 000  hectares 

2,049,000 

387,000 

1,244,000 

5,759,000   ,. 
1,391,000   ,, 
2,730,000   ,, 

Ans'weps  to  Coppespondents. 

*«*  A  Key  to  theso  Answers  ^lll  be  posted  early 
each  iveeir  to  Subscribers  of  ONE  GUINEA 
per  annum.  Its.  for  six  months,  or  Bs.  3tt. 
for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

F.  E,  D. — Hardly.  There  is  far  too  much  of  the  stuff  in  the 
hands  of  the  underwriters,  and  prospects  are  not  too  brilliant. 

Nopir. — We  should  put  (2)  third,  (i)  is  the  best  of  the  three, 
and  might  well  serve  as  receptacle  for  10  per  cent,  of  your  capital, 
but  both  the  others  are  rather  speculative.  Your  (2)  should  be 
all  right,  only  we  must  see  what  the  effect  of  the  new  money  is, 
and  your  (3)  is  uncertain,  partly  because  of  the  Government,  and 
also  through  competition,  (4)  We  are  just  a  little  afraid  of  the 
speed  at  which  new  capital  is  being  raised,  although  the  business 
ought  to  be  good. 

J.  H. — If  you  are  receiving  more  in  dividends  than  you  pay  in 
interest  we  think  you  should  hold  on  rather  then  cut  a  loss  which 
ought  to  be  recovered  one  day.  When  the  price  will  rise  though 
we  cannot  forecast  as  the  market  for  all  this  group  of  securities 
is  being  held  down  by  the  abundance  of  new  issues. 

Rion. — (i)  On  the  whole,  yes.  The  use  of  the  metal  is  extending 
fast,  and  something  like  a  union  among  producers  exists  which 
should  be  advantageous  to  this  company,  which  is  better  managed 
than  formerly.  (2)  This  stock  is  good,  too,  excellent  of  its  kmd, 
but  it  is  liable  to  ups  and  downs  in  price  which  dictate  prudence  in 
buying  low.     Rarnng  this,  we  should  prefer  it  to  the  other. 

J.  H.  C— Hardly  yet,  though  the  closing  of  bear  accounts  is 
causing  the  stock  to  recover.  But  traffic  receipts  will  probably 
continue  to  look  thoroughly  bad  all  this  month. 

Edinburgh. — We  rather  think  the  stock  worth  buying.  All 
depends  upon  the  ability,  or  willingness  of  the  Yankee  leasing  com- 
pany to  keep  its  engagements  Should  it  do  so,  the  dividends 
on  the  stocks  might  gradually  rise  to,  say,  2^  per  cent.  On 
balance  the  chance  seems  favourable.  With  the  addition  just 
received  and  allowing  for  these  answers  the  balance  at  your 
credit  is  57s. 

J.  S. — Apply  to  several  of  the  offices  whose  advertisements  will 
be  found  in  the  Invbstors'  Review.  All  are  sound.  Select  the 
one  whose  terms  are  most  favourable,  or  divide  the  money  between 
two. 


Tenders  for  /i, 500, 000  Metropolitan  Water  "B"  stock  were 
opened  on  Thursday  at  the  Bank  of  England,  and  amounted  to 
/i, 913,300,  at  prices  varying  from  ^()2  10  £90  (the  minimum). 
Tenders  at  fyo  os.  Cd.  will  receive  abiout  65  percent,  of  the  amount 
applied  for.  those  above  that  price  being  allotted  in  full.  The 
average  price  obtained  for  the  stock  is  /90  2S.  5-95d. 


TRADE     AND    PRODUCE. 

Wheat. — The  tone  of  markets  has  been  even  firmer,  and  prices 
generally  show  an  upward  movement,  kiver  Plate  grades  have 
been  in  more  request,  holders  of  spot  have  obtained  prices  well 
above  those  of  last  week,  and  shippers  have  again  advanced 
their  quotations  6d.  to  9d.  per  quarter.  Lighter  shipments  have 
helped  to  improve  matters,  and  al.so  the  decrease  '"  Hr-.r'-t-^.--', 
visible   supply.     This   week's  quantities  on  pa  : 

lower  at  3,185,000  qrs.,  against  3,495,000  to  the  l,. 
and  2,280,000  qrs.  against  2,415,000  to  the  Contjiieiil.     laii>oit» 
also  were  less,  though  still  in  excess  of  those  of  the  same  we*k 
last  year,  being  519,400  qrs.  against  372,750.    Samples     '  '       '    'i 
wheat  were  not  very  plentiful.     Farmers'  deliveries  an 
44,192  qrs.    averaging    31s.   6d.,   against   63,344   qrs. 
27s.  in  1907,  and  holders  were  not  inclined  to  do  busi.' 
at  6d.  to  IS.  advance.    Americans  had  excited  and  irre, 
kets  at  the  first.     Interest  was  entirely  centred  in  crop  news, 
which  was  unfavourable  at  the  start.     Later  advices  were  less 
pessimistic,  and  prices  reacted  but  hardened  again  under  good 
export  buying.  The  visible  supply  show.s  a  reduction  of  5,547,000 
bushels  on  the  week. 

CoTTiiN  (from  our  Manchester  correspondent). — Our  market  has 
presented  a  firmer  appearance  throughout  the  week,  and  quota- 
tions in  yarn  and  cloth  have  tended  to  harden.  The  chief  feature 
of  interest  has  been  the  decided  advance  in  the  price  of  American 
cotton  in  Liverpool.  TTiis  has  been  brought  about  to  a  large 
extent  by  the  less  favourable  conditions  in  the  belt,  the  poor 
weather  causing  some  anxiety  as  to  the  future  of  the  crop.  Any 
real  revival  in  the  demand  for  yarn  and  cloth,  however,  has 
not  come  round.  Huyers  know  that  spinners  and  manufacturers 
are  poorly  situated,  and  owing  to  stocks  being  held  goods  can 
be  secured  as  wanted.  Certain  buyers,  however,  have  not  been 
prepared  to  wait  any  longer,  and  covering  to  a  moderate  extent 
has  been  done.  In  piece  goods  for  export  rather  more  inquiry 
has  come  through  for  various  markets,  but  numerous  offers  have 
not  been  of  a  practicable  character.  Shirtings  for  India  havo 
been  in  request,  and  so  have  lighter  goods.  Shippers  are  not 
prepared  to  operate  freely,  but  in  small  lots  certain  manufac- 
turers have  not  done  badly.  China  demand  improves  very 
slowly,  the  price  of  silver  being  against  anything  like  an 
active  business.  Various  smaller  markets  have  given  little  sup- 
port, but  it  can  scarcely  be  said  that  shippers  have  been  forti- 
fied by  the  upward  movement  in  cotton  to  anticipate  future  re- 
quirements. Quotations  all  along  the  line  are  very  irregular, 
and  weak  sellers  fix  the  prices  throughout  departments.  Home 
trade  cloths  have  again  moved  ofi  slowly.  Manufacturers  can- 
not expect  large  orders  until  the  distributing  houses  clear  part 
of  their  heavy  stocks.  A  manufacturing  firm  has  this  week 
called  a  meeting  of  creditors,  and  it  is  also  announced  that  a 
yarn  agent  is  in  financial  difficulties.  American  yams  for  homo 
use  have  moved  off  slowly,  but  spinners  have  met  with  rather 
better  sales  than  in  recent  previous  weeks.  Users,  however, 
know  the  position  of  spinners,  and  are  not  prepared  to  pay  more 
than  low  prices.  In  shipping  bundles  a  fair  turnover  has  trans- 
pired for  China  in  t>oth  single  and  double  counts.  Bolton  yams 
have  improved  a  little  owing  to  the  sales  being  more  extensiTe. 
Stocks,  however,  prevent  any  permanent  improvement  in  the 
position    of  spinners. 

American  cotton  in  Liverpool,  according  to  Sir  Jacob  Behrens 
and  Sons'  report,  has  advanced  fully  ^^d.  per  lb.  since  our  last 
report,  and  all  the  American  markets  have  been  active  and 
against  buyers.  The  daily  sales  of  spot  cotton  in  Liverpool  have 
been  larger  than  for  some  time  past,  and  transactions  in  futures 
have  been  very  numerous,  more  especially  for  July-August  de- 
liveries. TTie  chief  cause  of  this  advance  was  the  attempt  to 
cover  "  bear "  sales,  which  had  accumulated  to  a  very  large 
extent.  The  market  was  feverish,  and  easily  affected  one  way  or 
the  other.  Weather  reports  were  unfavourable,  and  a  reactioo 
was  only  natural  after  the  long  period  of  depression.  Yesterday's 
advance  has  not  been  held,  weather  reports  being  better,  and 
"  bear  "  sales  appear  to  have  been  covered  for  the  present.  The 
tone  of  the  market  is,  however,  less  pessimistic,  and  another 
sharp  advance  is  probable  in  case  of  any  adverse  news  about  the 
growing  crop. 

Wool. — It  cannot  be  said  that  the  situation  shows  any  im. 
provement,  nor  is  there  likely  to  be  much  change  one  way  or 
another  till  the  London  sales  have  opened.  Bradford  market 
has  appeared  a  little  less  depressed  this  week.  There  has  been 
a  little  speculative  buying  of  forties  crossbreds,  and  quotations 
were  raised  '^d-  to  'jd.  Consumers  had  to  buy  to  co^^er  re- 
quirements, and  besides  concluded  that  even  if  prices  were  not 
at  their  lowest  they  might  not  go  much  lower,  and  the  loss  could 
in  any  case  not  be  great.  Merinos  are  weaker,  and  in  the  yam 
market  nothing  is  doing,  and  machinery,  which  up  till  now  has 
been  kept  going  on  old  contracts  is  now  standing  idle.  The 
blanket  and  cloth  trades  and  manufacturers  generally  are  slack 
in  some  districts,  and  it  is  the  mills  turning  out  the  cheaper 
class  of  goods  that  are  the  worst  off  for  orders,  and  in  others 
finer  goods  are  suffering.  The  unsettled  and  depressed  condition 
of  trade  in  the  north  is  having  a  bad  effect  upon  ready-made 
clothes.  In  exports  the  United  States  show  that  values  of  gcods 
sent  there  are  about  one-half  what  they  were  in  April.  1907,  and 
the  colonies,  who  are  quiet,  but  the  Continent  is  doing  a  fair 
trade  in  fine  cloths. 

Coal. — Kxports  continue  larc"  »"■'  imr,ort!iTH    fin.i  ^.-o  rVi^fly 
responsible  for  keeping  up  the  1.  fn 

have  to  pay.  and  which  the  pre-  iy. 

According  to  the  Enginftr,  by  main;  ,  owners 

are  able  to  make  more  concessions  ;i  retain 

or  even  extend  their  trade,  in  spite  ct  loieign  comjietition.    Gas 
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coal  contracts  are  still  in  abeyance,  as  owners  will  not  give  way, 
and  until  any  decision,  is  come  to  on  the  Miners'  Eight  Hours 
Bill  owners  are  determined  to  stick  to  their  demands.  Not  only 
so,  continues  the  Engineer,  but  forms  of  contract  for  future  de- 
livery, it  is  said,  stipulate  that  prices  will  be  increased  by  is.  6d. 
per  ton  when  the  projected  limitation  of  the  hours  of  labour 
comes  into  operation. 

Iron  and  Steel. — Never  has  the  position  of  the  hematite 
trade  been  worse  apparently.  Barrow-in-Furness  is  producing 
not  much  more  than  half  the  quantity  of  six  months  ago,  and 
cannot  get  rid  of  even  that.  Moreover,  the  cost  of  raw  material 
is  higher  than  the  produced  metal  can  be  sold  at  in  the  open 
market.  Nor  is  the  outlook  elsewhere  any  better.  East  Coast 
trade  is  more  or  less  at  a  standstill.  Cleveland  pig-iron  business 
continues  in  the  hands  of  speculators,  against  whom  warrant- 
holders  maintain  their  prices,  and  no  genuine  buyer  cares  to 
commit  himself  more  than  a  few  days  ahead.  In  manufactured 
iron  and  steel  conditions  continue  the  same — nothing  doing  ex- 
cept in  rails.  Producers  will  not  reduce  prices,  as  they  do  not 
think  even  that  would  bring  forth  buyers. 

Copper. — The  market  has  only  been  moderately  active,  but 
prices  have  been  irregular,  a  certain  unsettled  feeling  being  due 
to  bad  monthly  statistics  and  poor  American  reports.  Prices 
for  forward  metal  at  one  time  jumped  to  ;^58  los.  6d.  and  three 
months  to  £5y  los.,  the  sudden  buoyancy  of  American  share 
markets  on  Thursday,  and  the  report  that  the  Amalgamated 
interests  had  raised  their  price  to  13  cents,  being  responsible  for 
the  improvement,  but  it  did  not  last.  Demand  was  easily  satisfied, 
bear  depression  and  liquidation  of  nervous  holders  caused  a  set- 
back to  £$6  17s.  6d.  cash  and  £$y  12s.  6d.  three  months.  The 
close  was  perhaps  a  trifle  harder  at  these  figures. 

Tin. — Prices  have  given  way  gradually  all  the  week.  Lower 
American  quotations,  some  large  liquidation,  and  Eastern  sell- 
ing, all  helping'  the  downward  tendency.  A  slight  rally 
appeared  on  Thursday  morning,  due  to  restricted  offering,  but 
persistent  liquidation  again  led  to  a  fresh  break,  and  prices 
closed  at  .^^139?^  cash  and  .^139  three  months.  The  market  was 
active  to  the  close,  and  final  prices  were: — Cash,  1385^  ;  three 
months,  138. 

Tea. — The  Budget  has  brought  about  no  change  in  the  position 
of  tea,  which  is  still,  from  the  point  of  view  of  most  of  those 
concerned  in  the  trade,  too  heavily  taxed,  particularly  seeing 
that  the  industry,  as  Messrs.  Gow,  Wilson,  and  Stanton,  Limited, 
point  out,  is  almost  entirely  supported  by  British  capital.  Mar- 
kets continue  strong,  and  in  the  Indian  section  demand  was 
active.  Fine  to  finest  sorts  were  again  the  most  sought  after, 
and  went  slightly  dearer  in  price,  the  average  for  the  week 
coming  to  7.99d.  per  package  for  26,598  packages  sold  on  garden 
account  out  of  28,952  packages  offered,  against  an  average  of 
S.igd.  for  29,600  packages  sold  in  the  same  week  last  year. 
Ceylon  importers  brought  forward  a  moderate  supply  of  25,511 
packages,  but  -demand  was  scarcely  so  pronounced  as  in  Indian 
and  some  irregularity  was  noticeable  in  medium  qualities.  Fine 
sorts,  though,  were  keenly  competed  for  at  fully  last  week's  rates 
and  8.o2d.  was  the  average  for  the  week  against  8.23d.  in  1907. 
Javas  had  a  comparatively  large  sale  of  4,103  packages,  and 
prices  occasionally  showed  an  advance.  108  packages  from 
Goalpara  averaged  g%d.  per  lb. 

Sugar. — Mr.    Czarnikow    announces    that    deliveries    in    the 

United  Kingdom  for  April  have  after  all  not   come  up  even  to 

the  moderate  expectations,  because  a  considerable  proportion  of 

the    fairly    liberal    imports — say   about  43,000  tons — went    into 

bonded  stores,  British  refined  stocks,  too,  increasing  9,200  tons, 

against  a  decrease  of  3,700  tons,  so  that  ilnited  Kingdom  stocks 

are  now  33,000  tons  above  instead  of  being  13,000  tons  below  last 

year.     In   spite  of  American   prices,   we   attracted   10,000   tons 

more   cane.      Of  course,   deliveries   are   not   real  consumption  ; 

the  falling  off  is  largely  due  to   a  reduction  of  invisible  stocks, 

but  whether  the  difference  will  be  made  good  in  May  is  doubtful, 

because  we  have  lost  seven  days  of  it  through  the  Budget  already, 

and  have  a  very  heavy  month  with  which  to  compare.    The  Budget 

was  presented  on  Thursday,  and,  contrary  to  expectations,  the 

sugar  duty  was  reduced  to  4s.  2d.  to  is.  lod.  per  cwt.     The  above 

figures  are  sufficient  to  show  that  the  market  during  the  week 

nT.ust  have  been  very  slow  with  United  States  traders,  whilst  from 

the  United  States  and  the  Continent  there  was  no  news  to  cause 

a  speculative  demand,  America  refusing  all  offers.     The  weather 

in  Cuba  has  turned  more  favourable  for  the  growing  crop,  rains 

having  set  in,  and  as  they  have  begun  earlier  than  last  year,  some 

of  the  daifiage  done  by  the  drought  may  be  made  good  if  they 

continue,  but  as  fresh  plantings  were  much  neglected,  it  is  more 

than  doubtful  that  even  a  normal  crop  can  be  reached  in  the  best 

of  circumstances.     There  are  at  present  still  25  centrals  grinding, 

mostly  in  outports,  and  probably  of  more  than  average  capacity, 

but  in  six  ports  the  receipts  were  only  8,000  tons.     The  weather 

on  the  Continent  was  better,  too,  but  the  sowings  very  late.     The 

market  has  been  but   slightly  affected  by  all   this,   and  in  the 

absence   of  pressure  to  sell  or  desire  to  buy,   prices  gave  way 

only  id.  on  old  and  }id.  on  new  crop.     The  American  market 

has   been  quiet,   with   quotations   for  96   per  cent,   centrifugals 

ranging   between    4.42   and   4.48  cents.     Landings   in   the  three 

ports  were  49,000  tons,  meltings  40,000  tons,  and  stocks  273,000 

tons. 


The  board  of  the  Argyll  Motors,  Limited,  announce  that  they 
have  decided  not  to  pay  a  dividend.  Last  year  at  this  time  a 
dividend  of  5  per  cent,  was  paid,  but  the  accounts  ultimately 
showed  a  loss  of  ;£8,ooo. 


MINING     RETURNS. 

Abbontiakoon,  Block  i. — Crushed  4.616  tons;  fully  treated  4,828 
tons,  yielding  1,349.5  ozs.   from  plates,  and  539.3  ozs.  from  sands 
and  slimes. 
African  Gold  Dredging  and  Mining  Concessions. — 509  ozs. 
Angelo.— Milled  33,000  tons,  13,595  oza. ;  /30,048. 
Antenior  (Matabele). — Crushed  582   tons,  152  ozs.  ;  cyanide  380 
tons,  31  ozs. 

Associated  Northern  Blocks. — Milled  3.609  tons;  treated  1,475 
tons  slimes;  yield,  ;f9,ioo  sterling. 

Balaghat. — Quartz  4,650  tons,  2,310  ozs. ;  tailings  4,368  tons, 
296  ozs.  ;  total,  2,606  ozs. 

Barrett. — 380  ozs.,  valued  at  /■i,45o:  profit,  £300. 
Boston  Consolidated. — 7,052  tons  sulphide,  308,000  lb.  ;  12,600 
tons  porphyry,  1,223  'o"s  concentrates,  contents  288,000  lb.  copper. 
Broken  Hill  South  Blocks. — Treated,  7,006  tons  ore,  assayint; 
17  per  cent.  Pb.,  2.7  ozs.  Ag.,  9.5  per  cent.  Zn.  per  ton;  pro- 
duced, 1,354  tons  concentrates,  containing  843.5  tons  lead,  and 
11,644  °^^-  silver. 

I3roomassie. — Crushed  1,876  tons,  2,021  ozs.,  24  tons  concen- 
trates of  an  assay  value  of  £24  los.  per  ton,  2,526  tons  tailings  for 
705  ozs. 

Burbanks  Birthday. — Crushed  475  tons,  503  ozs. 
Burma  Ruby. — 71,000  loads  washed,  producing  rubies  valued  at 
Rs.40,000.     Royalties,  Rs. 8,000. 
Cason. — Milled,  30,000  tons,  13,560  ozs. ;  profit,  ;f  26,153. 
Champion  Reef. — 14,100  tons,  7,786  ozs.  ;  18,310  tons  tailings; 
2,401  ozs.;  total,  10,187023. 

Charlotte  Plains.— Havillah — 530  fathoms,  272  ozs.  Charlotte — 
610  fathoms,  199  ozs. 

Chinese  Engineering.— Output,  25,500  tons  ;  sales,  28,500  tons  ; 
consumption,  1,275  tons. 

Consolidated  Langlaagte. — 7,803  ozs.  from  22,629  tons ;  profit, 
£iofi-j\. 

Crown  Deep. — Crushed  35.985  tons,  10,924  ozs.  ;  cyanide  36,509 
tons,  5,367  ozs.  ;  total,  16,291  ozs.  ;  profit,  ^38,000. 

Crown  Reef. — Crushed  24,000  tons,  6,115  ozs.  ;  secondary  treat- 
ment 23,993  tons,  3.520  ozs. ;  total,  9,635  ozs. ;  profit,  ;^2i,oi9. 

Day  Dawn  Block. — 690  tons  quartz,  value,  including  concen- 
trates, tailings,  &c.,  /2,ioo. 

Dharwar  Reefs.— Crushed  1,306  tons,  653  ozs.;  tailings  assay 
per  ton  3  dwts.  i8  grs. 

Driefontein  Consolidated. — Milled  30,510  tons,  11,403  ozs.; 
profit,  ^22,635. 

Duff  Development. — 182  ozs. 

Durban  Roodepoort  Deep. — Crushed  11,230  tons,  3,417  ozs.; 
by  cyanide  11,067  tons,  1,422  ozs.;  total,  4,839  ozs.;  profit, 
£^,550. 

Eldorado  Banket. — Crushed  2,850  tons,  1,360  ozs. ;  cyanide 
2,850  tons,  287  ozs.  :  total,  1,647  ozs. ;  profit,  ^'3,450. 

Famatina  Development. — Smelted  2,300  tons  ore;  produced  700 
tons  matte,  containing  140  tons  copper,  1,400  ozs.  gold,  and  12.600 
ozs.  silver ;  value,  £15,000. 

Ferreira. — Crushed  23,550  tons,  8,715  ozs. ;  by  secondary  treat- 
ment 24,860  tons,  4,198  ozs. ;  total,  12,913  ozs. ;  profit,  £11,021. 

Ferreira  Deep. — Crushed  32,800  tons,  13,165  ozs  ;  by  cyanide 
32,740  tons,  5,607  ozs.;  total,  18,772  ozs.  ;  profit,  ^52,000. 

Forbes  Rhodesia. — Veracity  crushed  292  tons,  154  ozs. ;  cyanide 
200  tons,  36  ozs.  Dumbleton  crushed  187  tons,  89  ozs.  fine ; 
cyanide  300  tons,  13  ozs.  fine.  Electric  Reef  crushed  970  tons, 
146  ozs.  fine. 

French  Rand. — Crushed  17.700  tons,  3,161  ozs.  ;  secondary 
treatment  19,230  tons,  1,645  °zs. ;  total,  4,806;  profit,  ^1,715. 

Geldenhuis  Deep.— Crushed  30,500  tons,  6,922  ozs.  ;  cyanide 
31,360  tons,  3,520  ozs. ;  total.   10,442  ozs.  ;  profit,  ^14,000. 

Geldenhuis  Estate.— Crushed    19,275  tons,  3,891   ozs. ;  tailings 
1,933  °zs-  :  slimes  451  ozs.  ;  total,  6,275  ozs. ;  profit,  /■i2,763. 
Giant. — Treated  6,010  tons,  2,570  ozs.  ;  profit  /6,48o. 
Ginsberg. — 11,105  tons,  4,070  ozs. ;  profit, /5.087. 
Glen  Deep. — Crushed   19,940  tons,  4,390  ozs.  :  cyanide  19,615 
tons,  2,870  ozs.  ;  total,  7,260  ozs. ;  profit,  ;f  10,000. 

Glencairn  Main  Reef.— 20,900  tons,  4,619  ozs.  ;  profit,  ^4,523. 
Glynn's  Lydenburg.— Crushed    2,564  tons,   586   ozs.  ;    cyanide 
1,680  tons,  729  ozs.  ;  slimes  884  tons,  418  ozs.  ;  total,  1,733  ozs. 
Golden  Horseshoe. — Ore  treated  22,980  tons,  12,09  ozs. 
Golden  Pole.— Crushed  1,278  tons,  646  ozs.  ;  900  tons  sands  and 
8  tons  concentrates  148  ozs.  ;  total,  794  ozs. 

Great  Cobar.— 17,075  tons,  output  matte  1.556  tons,  contents 
410  tons  copper,  1,160  ozs.  gold,  6,729  ozs.  silver.  Ingot  copper 
made  at  Lithgow  427  tons  ;  despatched  417  tons. 

Great  Fingall.— Treated  21.281  tons,  4,961  ozs. ;  tailings  20,783 
tons,  1,686  ozs.  ;  concentrates  498  tons,  1,632  ozs, ;  total,  8,279  ozs. 
Great  Fitzroy,— 2.225  tons  crude  ore  for  287  tons  copper  matte, 
containing  87  tons  copper,  and  499  ozs,  gold, 

Gwalia  Consolidated.— Crushed  4,637  tons;  sands  treated  i.88j 
tons;  slimes  1,950  tons:  1,287023, 

Hutti  (Nizam's).— Crushed  2,400  tons.  979  ozs. ;  tailings  1.500 
tons,  150  ozs.  ;  total,  1,123  ozs. 

Ida  H.— Crushed  1,000  tons,  737  ozs. ;  profit,  £n€>. 
I vanhoe.— Crushed   19,030  tons,  2,504  ozs.  ;   sands  8,750  tons. 
1.447  o=s,  ;  slimes  8,720  tons,  3,866  ozs, ;   concentrates  1,560  tons, 
2,iooozs. ;  total,  9,917  ozs. ;  profit,  ;f2i, 140. 

Jumpers  Deep.— Crushed  19,630  tons,  4,583  ozs.  ;    by  cj'anide 
19,439  tons,  1,875  ozs.  ;  total,  6,458  ozs.  ;  profit,  /4,ooo. 
Kalgurli. — 10,710  short  tons,  6,986  ozs. 
Knight's  Deep.— 41,500  tons,  14,155  ozs. ;  profit,  £26,()0-j. 
Koffyfontein. — 5,300  carats  diamonds  (including  a  good  stone  of 
83  carats) ;  304,000  loads  of  blue  ground  on  floors. 
Lake  View  Consols.— 9,513  tons  ore,  2.657  ozs.  ;  profit.  £^ATi- 
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Lancaster. — Crushed  12,100  tons,  value  ^6,340;  cyanide  8,570 
tons,  value  /4,i94. 

Lancaster  West. — Crushed  6,450  tons,  value  ^5,709 ;  cyanide 
5,192  tons,  value  /4,25i;  value  of  by-products,  {i,igo ;  total, 
]fii,i5o;  profit,  ;f4,i45. 

Langlaate  Deep.— Crushed  35,226  tons,  7,933  ozs.  ;  cyanide 
35,249  tons,  3,856  ozs.  ;  total,  11,789  ozs.  ;  profit,  /i6,ooo. 

Le  Roi  No.  2. — Josie:  Shipped  2,410  tons;  net  receipts,  ;f  10,687, 
being  payment  for  2,398  tons  shipped  and  ;f286  for  46  tons  con- 
centrates shipped. 

"  Lloyd"  Copper. — Treated  5,200  tons  stone  for  150 tons  copper. 

Luipaards  Vlei  Estate. — Crushed  14,720  tons,  4,687  ozs. ;  profit, 
/(>.523. 

May.— Crushed  14,800  tons,  value  £14,522 ;  cyanide  10,505  tons, 
value  ^5,885;  slimes  4,910  tons,  value  /■i,072;  value  of  by- 
products sold,  £$i  ;  total,  /2i,53o;  profit,  £9,106. 

Messina  (Transvaal)  Development. — 390  tons  copper  ore;  of  this 
50  tons  is  shipping  ore  assaying  54 J  per  cent,  copper;  balance 
remaining  for  future  treatment. 

Meyer  and  Charlton. — Crushed  12,700  tons,  1,700  ozs.  ;  cyanide 
3,273  ozs.  ;  total,  4,973  ozs.  ;  profit,  ^8,730. 

Mount  Morgan  (Queensland). — Treated  20.005  to".  6.500  ozs.  ; 
copper  treated  16,338  tons  ore  and  metaliferous  flux  produced  540 
tons  blister  copper  containing  535  tons  copper  and  6,152  ozs.  gold  ; 
49  tons  copper  precipitate  containing  37  tons  copper  and  14  ozs. 
gold. 

Myalls  and  Peak  Hill. — 3,564  tons,  456  ozs. 

Mysore. — 16,100  tons,  15,290  ozs.  ;  tailings  15,227  tons,  2,144 
ozs.;  total,  17,434  ozs. 

Mysore  West,  Mysore-Wynaad. — cyanided  2,496  tons,  232  ozs. 

New  Comet. — Milled  25,000  tons,  8,681  ozs. ;  profit,  £[^13,196. 

New  Goch. — Crushed  22,848  tons,  4,859  ozs.;  cyanide  2,387 
ozs.  ;  total,  7,240  ozs. ;  profit,  ;f  11,526. 

New  Heriot. — Crushed  9,240  tons,  4  365  ozs. ;  profit,  £7,532. 

New  Kleinfontein. — Milled  37,832  tons,  total  13,360  ozs. ;  profit, 
£22,274. 

New  Modderfontein. — Crushed  25,800  tons,  8,084  o^s.  ;  by 
secondary  treatment  28,806  tons,  3,637  ozs.;  total,  11,721  ozs.; 
profit,  £20,019. 

New  Primrose. — 7,462  ozs.  from  19,020  tons  ;  profit,  £14,414. 

New  Reitfontein. — 9,038  ozs.  from  17,896  tons ;  profit,  £16,512. 

New  Unified. — 3,985  ozs,  from  9,842  tons;  profit,  £6,507. 

New  Vaal  River  Diamond. — Diamonds  registered  by  diggers 
£1,205. 

New  Zealand  Crown,— Crushed  1,533  '""s ;  value,  £3,577. 

Newhouse. — Treated  17,890  tons  for  549,ooo^lbs.  copper 

Nigel. — Crushed  10,600  tons,  4,499  ozs.  ;  profit  £7,049. 

Nigel  Deep. — ^4,243  tons,  1,614  °zs.  ;  profit  £171. 

North  Broken  Hill. — Treated  2,620  tons,  assaying  15.8  per  cent, 
lead,  6.8  ozs.  of  silver  per  ton,  producing  445  tons  concentrates, 
containing  306  tons  16  cwt.  lead  and  9,345  ozs.  silver. 

North  White  Feather. — Crushed  1,980  tons,  916  ozs. 

Nourse— Crushed  33,533  tons,  8,064  ozs. ;  by  cyanide  33,415 
tons,  4,614  ozs.  ;  total  12,678  ozs. ;  profit  £18,100. 

Nundydrcog. — 6,900  tons  quartz,  5,985  ozs. ;  5,018  tons  tailings, 
481  ozs.  ;  total  6,466  ozs. 

Ooregum. — 10,027  tons,  5,740  ozs. ;  9,509  tons  tailings,  995  ozs.  ; 
total  6,645  oi's. 

Oroya  Black  Range. — Crushed  4,140  tons,  2,447  ozs. 

Oroya-Brownhill. — Crushed  11,681  tons,  3,775  ozs. 

Premier  (Transvaal)  Diamond. — Six  months:  Loads  of  mine 
ground, 3,853, 476 ;  loads  of  cylinder  lumps  from  dump  223,516; 
loads  ol  overburden,  86,950  ;  yielding  1,084,774  carats  of  diamonds. 

Prestea  Block  A. — Crushed  7,315  tons,  2,870  ozs.;  4,198  tons 
tailings,  638  ozs.  ;  total,  3,508  ozs. 

Princess  Estate. — Crushed  8,775  '°ns,  value  £11,687 ;  cyanide 
5,966  tons,  value  £5,739;  profit,   £5,572. 

Queensland  Copper. — Ore  treated  1,284  tons;  production,  213 
tons  matte,  containing  118  tons  fine  copper;  shipment,  281  tons 
matte. 

Queensland  Exploration. — Treated  392  tons  ore,  yielding  69J 
tons  matte,  containing  52  tons  copper. 

Roberts  Victor. — 5,368  loads  washed,  producing  3,688  carats,  in- 
cluding second  sortings. 

Robinson  Central  Deep. — Crushed  29,237  tons,  10,998  ozs. ;  by 
secondary  treatment,  28,909  tons,  4,852  ozs.;  total,  15,850  ozs.; 
profit,  £46,002. 

Robinson. — Crushed  41,600  tons,  16,280  ozs.  ;  by  secondary 
treatment  42,486  tons,  9,130  ozs.;  total,  £25,410  ozs.;  pcofits, 
£8,076. 

Robinson  Deep. — 50,643  tons,  19,461  ozs. ;  profit,  £39,052. 

Roodepoort  Central  Deep. — Crushed  8,335  tons,  value  £9,706 ; 
cyanide,  5,620  tons,  value  £4,634  ;  total,  £14,340  ;  profit,  £3,424. 

Rose  Deep. — Crushed  33,300  tons,  7,324  ozs.  ;  by  cyanide  32,996 
tons,  3,254  ozs.  ;  total,  10,578  ozs.  ;  profit,  £16,100. 

St.  John  Del  Rey. — ^Gold  produce  April  £25,000  ;  yield  per  ton 
■65  of  an  ounce  troy. 

Scottish  Gympie. — Crushed  7,000  tons,  1,900  ozs. 

Selukwe.— Crushed  6,011  tons,  1,456  ozs.;  cyanide  3,850  tons, 
350  ozs. ;  total,  1.806  ozs, 

Sheba. — 8,800  tons,  2,141  ozs. 

Simmer  and  Jack  East. — 34,400  tons,  9,707  ozs. ;  profit,  £11,223. 

Simmer  and  Jack.— 66,300  tons,  25,600  ozs.  :  pront,  £63,658. 

Sons  of  Gwalia. — Ore  crushed,  2,528  tons,  2,810  ozs.  ;  tailings, 
6,780  tons,  998  ozs. ;  concentrates,  919  tons,  490  ozs. ;  slimes,  4,549 
tons,  428  ozs. ;  total,  4,726  ozs. 

Spassky  Copper.— Bar  copper  6,600  poods=  106  tons. 

Talisman  Consolidated. — Tons  treated,  4,086;  value,  £17,396. 


Transvaal  Gold  Estates.— Crushed  9,757  tons,  3,432  ozs. ;  Central 
Cyanide:  4,470  tons,  1,558  ozs.;  Central  Slimes:  3,430  tons, 
1,002  ozs.;  Kameel's  Cyanide:  1,230  tons,  259  ozs..  Kameel's 
Slimes:  627  tons,  118  ozs. ;  Elandsdrift :  271  tons,  185  ozs. ;  total, 
6,554  O"' 

Van  Ryn. — Crushed  22,600  tons,  7,088  ozs.  ;  sands  15,299  tons, 
2,057028.;  slimes  7,371  tons,  676  ozs.;  total,  9,821  ozs.;  profit, 
£20,477.  ,.   ,       , 

Victoria  Proprietary. — 553  ozs.  from  1,543  ton*  crushed  ;  plates 
yielded  85  ozs. 

Village  Deep. — Crushed  27,200  tons,  4,454  ozs.  ;  by  secondary 
treatment  27,231,  4,016  ozs.  ;  total.  8,470  ozs.  ;  profit,  £9,000. 

Village  Main  Reef. — Crushed  40,000  tons,  10,407  ozs.  ;  cyanide 
27,725  tons,  sands  and  concentrates  3,320  ozs, ;  slimes  14,768  tons, 
1,135  °z'-  ;  total,  14,862  ozs.  :  profit,  £28,023. 

Vivien. — Milled  2,704  tons,  519  ozs.  ;  tailings  2,100  tons,  270 
ozs. ;  concentrates  52  tons,  55  ozs.  ;  current  slimes  552  tons,  93  ozs.  . 
accumulated  slimes  526  tons,  177  ozs. 

Voorspoed  Diamond. — 23,377  loads  washed,  prodacing  4,731 
carats. 

Waihi. — Crushed  30,173  tons,  and  £70,283  gold  and  silver  pro- 
duced. 

Weardale  Lead.— Ore  raised  324  tons,  pig  lead  smelted  296  tons, 
average  price  obtained  for  pig  lead  sold  £13  5s.  per  ton  nett. 

Whim  Well  Copper.— Shipment  95J  tons  copper  ore  sold  £959. 

Witwatersrand. — 10,160  ozs.  from  33,370  tons  ;  profit,  £15,035. 

Zinc  Corporation. — Treated  2,610  tons  tailings  for  770  tons  zinc 
concentrates  averaging  45  per  cent,  zinc,  75  lead,  137  ozs.  silver; 
and  24  tons  lead  concentrates,  averaging  55  4  per  cent,  lead,  3612 
ozs.  silver,  and  152  per  cent.  zinc. 


,2  p.m. 


NEXT    WEEK'S    MEETINGS. 

Monday,  May  11. 
Australian  and  New   Zealand  Mortgage.— Cannon   Street  Hotel, 

1.30  p.m. 
London  Bank  of  Australia. — Winchester  House,  noon. 
National  Electric  Construction.— Winchester  House,  noon. 
Paramatta  Copper  Mines.— 22,  Chancery  Lane,  E.C.,  10  a.m. 
South    Metropolitan  Electric  Trams    and    Lighting.— Donington 

House,  noon. 

Tdesday,  May  12. 
Alabama  Coal,  Iron,  Land  and  Colonisation.— 2,   Princes  Street, 

E.C.,  2  30  p.m. 
City  and  West  End  Properties.— Cannon  Street  Hotel,  noon. 
Consolidated  Assurance. — 23,  Fleet  Street,  E.C  ,  4.30  p.m. 
Eastern  Telegraph. — Electra  House,  12.30  p.m. 
Hotchkiss  Ordnance. — Winchester  House,  2.30  p.m. 
London  and  Lancashire  Life  Assurance. — 66,  Cornhill,  EC, 
Ouvah  Ceylon  Estates. — 5,  Dowgate  Hill,  E.C,  noon. 
Potteries  Electric  Traction.— Donington  House,  2.30  p.m. 
Rohilkund  and  Kumaon  Railway. — Gresham  House,  noon. 
Spring  Valley  Ceylon  Estates.— 5,  Dowgate  Hill,  E.C.  12.15  ?•""• 
Submarine  Cables  Trust.— Electra  House,  E.G.,  2  p  ra. 
Sutherland  Steamship. — Newcastle,  3  p.m. 

Wednesday,  May  13. 
British  Oil  and  Guano. — Edinburgh,  2  p.m. 
Commercial  Union  Assurance.— 24,  Cornhill,  E.C  noon. 
Darjeeling  Company. — 138,  L.eadenhall  Street,  E.G.,  noon. 
Eastern    Extension,   Australasia  and   China  Telegraph. — Electra 

House,  3  p.m. 
Fuller's  Earth  Union. — Hamilton  House,  3  p.m. 
Lisbon  Electric  Trams.— i,  London  Wall  Buildings,  EC,  noon. 
P.P.K.  (Ceylon)  Rubber.— Mincing  Lane,  E.G.,  noon. 
Tara  Tea  — 1,  Great  Winchester  Street,  EC,  3.30  p.m. 
Taylor's  Eagle  Brewery. — Manchester,  11  a.m. 
Warner  Estate.— Norfolk  Street.  W.C,  noon. 
Western  Telegraph.— Electra  House,  2  p.m. 

Thursday,  May  14. 
Alcoy   and    Gandfa    Railway    and  Harbour.— Dash  wood  House, 

2.30  p  m. 
Bombay  Gas. — 6,  Draper's  Gardens,   EC,  noon. 
British  Broken  Hill  Proprietary.— Salisbury  House,  12.15  p.m. 
Diesel  Engine. — Cannon  Street  Hotel,  noon. 
Great  Boulder  No.  1. — Great  Eastern  Hotel.  12.45  p.m. 
Great   Boulder   Proprietary  Gold  Mines. — Great   Eastern  Hotel, 

noon. 
Mexican  Railway. — River  Plate  House,  2.30  p.m. 
Montana  Mining.— 24,  St.  Mary  Axe,  E.C,  noon. 
N.S.W.  Mortgage  and  .\gency. — Cannon  Street  Hotel,  noon. 
San  Miguel  Copper  Mines— 23,  Queen  Victoria  Street,  EC,  2.30 

p.m. 
Texas  Land  and  Mortgage.— 2,  Sufiolk  Lane,  E.C,  noon. 
Tilt  Cove  Copper. — 9,  Queen  Street  Place,  E.G.,  2.30  p.m. 
Trust  and  .Agency  of  Australasia.— Cannon  Street  Hotel,  nooa. 
Waihi  Gold  Mining. — Cannon  Street  Hotel.  12.30  p.m. 

Friday,  May  15. 
British  S.  African  Explosives.— Winchester  House.  12  30  p.-n. 
John  I.  Thornycroft  and  Co.— Winchester  House,  noon. 
Santa  Fe  Land — River  Plate  House,  11  a.m. 


It  is  officially  stated  that  the  receiver  and  manager  of  Thomaa 
Salt  and  Co.,  brewers,  of  Burton,  will  this  week,  under  the 
scheme  of  reconstruction  approved  by  the  debenture-holders, 
creditors,  and  shareholders,  pay  the  whole  of  the  arrears  of  the 
debenture  interest,  and  that  the  liquidator  expects  in  the  course 
of  a  few  weeks  to  be  discharged. 
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Company  Reports  and  Balance  Sheets. 

•,'  The  Editors  will  be  much  obliged  to  Secretaries  0/  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  ar.d 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  prompt 
notice  in  these  columns. 

MEXICAN  RAILWAY  CO.,  LIMITED.. 

In  the  half-year  closed  December  31  last  gross  receipts  rose 
by  8447,727  and  the  expenses  by  $415,885,  so  the  nett  revenue 
was  only  $31,842  better  at  §1,697,957.  Converting  the  Mexican 
dollar  into  sterling  at  24.57d.,  this  gave  ;^i73,828,  made  up  to 
^174,271  by  a  gain  on  exchange  of  £443  (compared  with  a  loss 
of  ^289  a  year  ago).  Vera  Cruz  Pier  also  gave  ;/^4,67o  more  at 
;£i4,724,  but  interest  and  transfer  fees  gave  ^^359  less  and  the 
final  result  was  a  nett  income  ^6,706  up  at  /i9i,82o.  After 
paying  debenture  stock  interest  ;£6o,ooo,  but  without  giving  any- 
thing either  to  the  suspense  account,  which  got  ;^i,ooo  twelve 
months  ago  or  to  write  down  the  value  of  the  investments — in 
the  December  half  of  1906  _^2,ooo  was  thus  put  aside — the  balance 
left  allowed  the  board  to  pay  a  dividend  of  5I4  per  cent,  per 
annum  on  the  6  per  cent,  second  preference  stock  as  against 
a  3%  per  cent,  rate  for  1906,  and  left  ^^797  to  carry  forward  to 
the  credit  of  holders  of  this  stock  compared  with  £23$  brought 
from  the  June  half-year.  All  branches  of  the  company's  busi- 
ness displayed  improvement  except  the  pulque  traffic,  which  was 
about  the  same.  The  earnings  per  kilometre  of  line  open  were 
$7,856  against  $6,990  in  the  second  half  of  1906.  The  capital 
account  is  ;^i3o,243  in  credit,  and  there  is  nothing  singular 
about  the  balance-sheet  to  demand  notice.  Investments,  which 
cost  the  company  ^^97,668,  have  been  written  down  to  ,^89,912. 
Cash  amounted  to  ^90,942,  of  which  ;^68,354  was  in  London, 
and  this  is  excjusive  of  debtors  to  the  company  for  ;f44,303. 
Capital  expenditure  on  new  works  in  suspense  figures  at 
^^87,201.  The  capital  account  statement  is  not  so  explicit,  and 
detailed  as  it  might  be,  but,  including  ;f7,723,399  subvention 
moneys,  the  tofal  receipts  on  that  head  were  ^fS, 593, 119. 

LEOPOLDINA   RAILWAY    CO.,    LIMITED. 

Considerable  interest  attaches  to  this  company's  report  for  the 
year  1907,  because  of  the  recent  market  guessings  about  the  divi- 
dend, and  it  turns  out  that  the  optimists  had  the  best  of  it,  for 
the  directors  increase  the  distribution  on  the  ordinary  stock  by  j4 
per  cent,  to  4%  per  cent,  per  annum,  and  in  so  doing  reduce  the 
balance  forward  by  ;^6,797  to  ;^99,565.  Gross  receipts  were  ;if  71,732 
larger  at  ;£i!254.S57>  but  working  expenses  rose  by  ;^56,240 
102836,443,  so  that  the  nett  income  of  ^418,1 14  was  only  ^15,492 
higher.  Other  adjustments — ^15,429  more  brought  forward  and 
^46,773  less  provided  by  Federal  Government  guarantees — • 
brought  the  nett  free  balance  out  at  ;^S52,38o,  which  was  ;f  15,810 
below  that  of  twelve  months  before,  and  the  extra  dividend  could 
not  have  been  paid  but  for  the  smaller  assignments  to  reserve 
and  contingency  funds.  Thus  the  amount  placed  to  the  reserve 
for  redemption  of  the  debenture  stock  was  ;f23,ooo  against 
;if5o,ooo  a  year  ago,  when  also  ^^45,000  was  charged  against 
revenue  for  repairs  called  for  by  extraordinary  damage  done  to 
parts  of  the  property.  For  the  past  year,  however,  the  contin- 
gency fund  gets  only  ;^20,ooo  and  ^6,000  is  credited  to  a  pension 
fund.  Altogether,  after  meeting  debenture  interest  and  setting 
aside  these  amounts,  the  nett  revenue  is  /35S,646,  out  of  which 
the  dividend  above  mentioned  is  paid.  Working  expenses  took 
65.96  per  cent,  of  the  gross  receipts,  and  include  ^24,504  cost 
of  damage  by  floods,  which  was  ;fio,ooo  to  ;^i2,ooo  above  the 
average.  Passenger  receipts  rose  by  /6,8i8  or  3.57  per  cent., 
parcels  and  baggage  receipts  by  ;^i,266  or  2.46  per  cent.,  and 
goods  traffic  by  ;^63,6oi  or  6.93  per  cent.,  coffee  furnishing  the 
largest  part  of  the  goods.  Last  year  ^550,000  in  new  554  per 
cent,  preference  shares  was  added  to  the  capital,  and  the  com- 
pany bought  from  the  State  the  Sal  do  Espirito  Santo  Railway. 
It  has  also  bought  the  I^spirito  Santo  and  Caravellas  Railway, 
and  the  line  is  to  be  extended  to  connect  the  company's  Minas 
system  with  the  coast  and  the  port  of  Victoria.  The  company  has 
contracted  with  the  State  of  Minas  Geraes  to  build  within  five 
years  241  kilometres  of  new  line,  to  forego  the  State  guarantees 
for  1905-8,  these  terminating  in  any  case  on  December  31  next, 
and  to  contribute  /i25,ooo  during  this  year  and  next  to  the 
Government's  colonisation  fund.  The  capital  account  was  over- 
drawn by  ;£339,497  at  the  end  of  the  year,  but  the  company 
seems  easy  enough  as  to  resources,  and  ;^45o,ooo  of  the  pre- 
ference share  capital  is  unissued.  Including  the  prices  paid  for 
the  railways  bought,  last  year's  capital  outlay  was  jf6i8,ooo, 
bringing  the  total  cost  of  the  properties  up  to  ^10,060, 187. 
ROHILKUND  AND  KUMAON  RAILWAY  CO.,  LIMITED. 

The  total  revenue  of  the  entire  system  worked  by  this  company 
for  the  half-year  ended  December  31  was  Rs.  94,337  larger  at 
Rs.  12,35,628.  Practically  the  whole  of  this  increase  came  from 
goods,  and  was  due  to  larger  imports  of  food  grains  and  salt 
and  exports  of  fodder  and  seeds  owing  to  the  scarcity  caused  by 
the  partial  failure  of  the  monsoon  and  to  an  improvement  in  the 
timber  and  firewood  traffic.  In  passenger  traffic  a  considerable 
increase  on  the  company's  lines  was  neutralised  by  a  decrease  on 
the  State  line  and  the  total  number  carried  was  only  25,658  up, 
while  sundries  yielded  less  and  earnings  from  the  cart  and 
tonga  service  dropped  from  Rs.  15,707  tc  Rs.  9,297.  Working 
expenses  rose  by  Rs.  82,169  to  Rs.  6,26,732  or  47.72  per  cent, 
compared  with  46  per  cent,  a  year  ago,  owing  to  a  variety  of 
causes,  amongst  others  being  the  cost  of  coal  and  oil,  heavier 
repairs  to  locomotives,  additional  station  staff,  and  lastly  the 
grant  of  famine  allowance  in  accordance  with  the  Government 
scale  to  all  the  lower  paid  staff.     The  gain  in  nett  revenue  was 


therefore  only  Rs.  12,169  at  Rs.  6,08,896,  but  the  company's 
share  after  deducting  contribution  to  the  provident  fund  was 
Rs.  23,905  larger  at  Ks.  2,50,419.  Converted  into  sterling  this 
gave  ^16,695  against  ;^i5,ioi,  and  with  ;f 5,041  brought  forward, 
;{^i,266  for  share  of  surplus  profits  of  the  Lucknow-Bareilly  State 
Railway  and  miscellaneous  receipts  the  nett  revenue  came  to 
.^25,254.  Nothing  has  to  be  deducted  for  nett  earnings  of  the 
Bareilly-Soron  extension  which  were  credited  to  interest  during 
construction,  so  that  the  balance  available  was  £g,yg2  better  at 
;^i8,i73,  but,  on  the  other  hand,  more  capital  ranks  for  dividend, 
and  the  larger  sum  at  their  disposal  enables  the  directors  to 
maintain  the  dividend  and  bonus  on  the  ordinary  stock  at  the 
old  figures  of  £3  and  los.  per  cent,  respectively,  with  an  increase 
of  ;£3,492  to  ;^4,87  3  in  the  sum  carried  forward. 

EMU  BAY  RAILWAY  CO.,  LIMITED. 
During  the  past  year  the  balance-sheet  of  this  company  was 
given  a  better  appearance  by  a  reduction  of  ;£65,ooo  in  the 
capital,  which  enabled  the  directors  to  eliminate  the  heavy  item 
of  ^.'36,125  for  preliminary  expenses  and  to  write  off  .£28,875  oi 
the  debit  to  profit  and  loss  account.  A  small  sum  of  £i,(>jj  was 
left  to  be  dealt  with,  and  as  business  was  better  this  has  not 
only  been  wiped  out  from  revenue,  but  the  preference  share- 
holders get  something  on  account  of  the  arrears  of  dividend 
which  have  been  accumulating  over  eight  years.  Receipts  from 
passenger  traffic  for  the  12  months  rose  by  £3,$^  t°  i^'7>^^5 
and  goods,  mails  and  live  stock  yielded  ^3,997  more  at  ^23,374, 
but  minerals  fell  off  by  £'2,053  to  £^4i598i  leaving  a  gain  of 
£5,488  in  gross  income.  Most  of  this  increase,  however,  was 
absorbed  by  expenses  which  rose  by  ;^4,ioo  to  £31,418,  and  the 
nett  revenue  was  therefore  only  ^  1,388  better  at  £34,240,  but  as 
nothing  had  to  be  provided  for  preliminary  expenses  compared 
with  a  year  ago,  the  nett  surplus  after  providing  for  rent  of 
leased  line,  interest,  &c.,  and  writing  off  /,3,i98  for  depreciation 
was  £2,480  up  at  £io,(iyi.  Of  this  £4,792  is  used  to  pay  is.  iid. 
per  share  on  one-half  of  the  preference  shares  and  is.  yd.  per 
share  on  the  remainder,  and  £245  is  carried  forward.  Arrears  of 
preference  dividend  will  now  amount  to  £22,457  or  a  reduction 
on  balance  o'f  ;£4,75o,  but  the  item  of  deferred  interest  warrants 
and  rent  has  now  disappeared,  and  the  position  is  decidedly 
more  healthy.  Liabilities  to  the  lessors  for  plant,  rolling  stock, 
&c.,  remain  at  £11,990,  but  a  small  increase  of  £486  to  £2,1)43 
in  sundry  creditors  is  offset  by  an  advance  of  £462  in  debtors 
at  £4,003,  and  against  a  reduction  of  £2,789  to  £5,257  in  the 
amount  due  to  the  company  on  Bank  of  Australasia  debenture 
coupon  accounts  may  be  set  an  improvement  of  £6,872  to  £8,015 
in  cash  balances. 

LONDON  BANK  OF  AUSTRALIA. 
For  1907  this  company's  grossi  profits  of  £155,864  were 
£3,765  less  than  in  the  previous  year,  but  the  balance  of 
;^'23,9o8  brought  forward  was  £7,801  up.  General  charges, 
however,  also  ro^e  by  £1,509  to  £65,716,  and  the  London  ex- 
penses took  £844  more  at  £10,056,  but  interest  on  transferable 
deposit  receipts  for  the  year  was  £4.787  less  at  £42,311.  Thus 
the  nett  profit  balance  was  26,298  up  at  £58,859,  and  the 
directors  are  able  to  distribute  i  f)er  cent,  more  at  3%  per  cent. 
to  the  ordinary  shareholders.  This  at  £12,876  takes  £3,679 
beyond  the  amount  distributed  a  year  ago.  They  again  also 
place  £10,000  to  the  reserve  fund,  raising  it  to  £20,000,  and  still 
have  £26,527  left  to  carry  forward  or  £2,619  more  than  was 
brought  in.  Transferable  deposits  due  1917  show  a  decrease  of 
£3,006  in  the  balance-sheet  at  £939,220.  Other  deposits  and 
current  liabilities  have  risen  by  £175,219  to  £3>466.393.  a"<i 
bills  payable,  &c.,  form  an  item  £236,449  larger  at  £990,968, 
while  notes  in  circulation  are  down  £1,608  to  £127,381.  Amongst 
the  assets  cash,  bullion,  Sac,  form  an  item  £26,608  lower  at 
£797>9S')  3"<1  investments,  including  those  held  against  note 
issues  and  bills  receivable,  are  also  £11,678  lower  at  £654,888, 
but  money  at  call  and  short  notice  in  London  shows  an  increase 
of  £105,000  at  £igo,ooo,  and  bills  discounted,  advances,  &c.,  are 
£3$-!,63'o  up  at  £4,115,236.  Bank  premises,  however,  are  £1,000 
down  at  £382,762,  and  the  total  of  the  balance-sheet  is 
£6,140,837. 

EASTERN  TELEGRAPH  CO.,  LIMITED. 
It  is  impossible  to  make  a  detailed  comparison  between  the 
accounts  of  this  wealthy  company  for  the  second  half  of  last 
year  with  the  corresponding  period  of  1906  because  the  dates 
for  making  up  the  accounts  were  altered  then  and  the  figures 
to  December  31,  1906,  cover  only  three  months'  business.  For 
the  past  half-year  the  revenue  was  £595,483-  of  which  ordinary 
expenses  absorbed  £198,229.  A  further  £63,527  was  laid  out 
on  maintenance  of  cables,  depreciation  of  spare  cable,  sundry 
differences  in  exchange  and  income-tax  payable  abroad,  so 
that  the  nett  balance  was  £333,727,  or  including  £41,651  brought 
forward,  £375,378.  After  meeting  British  income-tax,  deben- 
ture stock  interest  and  preference  dividend,  the  balance  of 
£292,795  left  was  £8,043  larger  than  that  shown  at  December 
31,  1906,  and  of  this  sum  £70,000  was  placed  to  the  general 
reserve  as  compared  with  £150,000  a  year  ago,  and  £7,000  to 
the  reserve  fund  for  maintenance,  or  the  same  as  usual.  From 
the  balance  the  dividend  on  the  ordinary  stock  is  made  up  to 
7  per  cent,  for  the  year  by  paying  a  final  quarterly  dividend  of 
iji  per  cent.,  together  with  a  bonus  of  2  per  cent,  for  the  whole 
year.  This  leaves  £35,795  to  be  carried  forward  or  £5,856  less 
than  was  brought  in.  The  total  of  the  company's  reserves  now 
amounts  to  £1.779,970,  the  general  reserve  fund  representing 
£■1.144.730  of  this.  There  is  further  a  marine  insurance  fund 
of  £214,644,  fire  insurance  and  guarantee  funds  of  £100,000, 
and  a  land  and  building  depreciation  fund  of  £51,991,  besides 
£10,000  representing  cost  of  insurance  of  goods  in  transit. 
The  traffic  and  other   debit  balances  amount  to    597,838,  and 
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e  traffic  and  other  credit  balances  to  ;^366,9i4.  Quite  a  fleet 
as  to  be  employed  by  the  company  in  the  maintenance  of  its 
ables,  no  less  than  seven  vessels  being  devoted  to  this  work 
and  the  expenses  attending  the  maintenance  of  cables,  including 
the  value  of  the  cable  used,  sundry  expenses  at  stations,  &c., 
ome  last  half-year  to  /,'g6,474,  against  which,  however,  has  to 
''  e  set  ;^'43,oi6  representing  charters  and  other  credits,  including 
"4,000  taken  from  maintenance  of  ships  fund  towards  cost  of  a 
ew  boiler,  Sc,  for  the  steamer  Duplex,  so  that  the  nett  charge 
pon  the  half-year's  revenue  was  only  ;i"53,458. 
EASTERN  EXTENSION,  AUSTRALASIA  AND  CHINA  TELE- 
GRAPH CO.,  LIMITED. 
In  the  Ueceniber  half  of  1907  this  company's  gross  receipts 
ose  by  ^^'8,022  to  ;£.?04,4i6,  but  working  expenses  expanded  by 
£14,654  to  ;ii54,2o3.  This  includes  ;,^26,o69  spent  on  main- 
lenance  of  cables.  The  nett  revenue  balance  was  accordingly 
150,213,  and  after  meeting  income-tax,  debenture  interest  and 
ither  extraordinary  expenses,  the  balance  left  is  ^^130, 442,  or 
th  the  ^^74,947  brought  forward,  ^205,390  in  all.  The  direc- 
;ors  accordingly  complete  the  5  per  cent,  dividend  for  the  year 
ly  paying  \\{  per  cent,  for  the  last  quarter  thereof,  and  make 
'  e  distribution  up  to  7  per  cent,  by  a  bonus  of  4s.  per  share  or 
per  cent.  Then  ^50,000  is  transferred  to  the  reserve,  leaving 
20,390  to  be  carried  forward.  Several  partial  renewals  of  the 
Company's  cables  have  been  effected  during  the  half-year  at  a 
(ost  of  /28,85o,  which  has  been  charged  to  the  general  reserve 
'und.  That  fund  is  easily  able  to  bear  such  charges  since  its 
lotal  at  December  31  last  was  ;^i, 081,935,  and  the  company's 
'.ccumulations  under  various  other  heads  added  in,  the  total 
.serves  of  all  kinds  amount  to  ^(^1, 4(18,533,  the  marine  insur- 
^  ace  fund  alone  standing  at  about  2i47iOoo.  The  traffic  and 
'*ther  debit  balances  amount  to  ^^213, 235  and  there  is  ^^53,200 
against  bills  receivable,  while  cash  at  bankers,  &c.,  stands  at 
the  handsome  f5gure_^of  ^147,319.  Traffic  and  other  credit 
balances  amount  to  ^291,280. 

WESTERN  TELEGRAPH  CO.,  LIMITED. 
Notwithstanding  the  upset  in  America,  this  company  managed 
during  the  half-year  ended  December  31  to  improve  still  further 
on  its  already  excellent  record.  Receipts  from  messages,  it  is 
true,  only  rose  by  ^^2,482  to  ;£3i9,5o<),  but  this  is  hardly  sur- 
prising  seeing  that  in  the  corresponding  period  of  the  two  pre- 
ceding years  the  gains  were  ^^43,043  and  ^^46,675  respectively. 
With  interest  on  investments,  dividends  on  holdings  in  other  tele- 
graph companies  and  sundry  small  items  the  total  revenue  was 
^13,128  better  at  ;t3S3,8i5,  while  expenses,  including  ^43,508 
for  maintenance  of  cables,  were  reduced  by  ;£i,232  to  ^^126, 862. 
Debenture  interest  having  been  met,  income-tax  took  an  extra 
;ii,049  at  ^4,465  leaving  £20^,1,%%,  to  which  was  added  /6,864 
c  .1^4.201  more  brought  in,  making  an  available  surplus  of 
^^213,352  compared  with  ^^'195,840.  After  paying  the  usual 
quarterly  dividends  of  ij^  per  cent,  each  the  contribution  to 
reserve  is  again  increased  by  ;^20,ooo  to  ;^i2o,ooo,  maintenance 
-hips'  reserve  gets  another  ^5,000  and  ^10,000  each  goes  to 
marine  insurance  fund  and  land  and  buildings  depreciation 
account,  leaving  ^^2,488  less  at  ^5,973  to  be  carried  forward. 
The  general  reserve  fund  has  been  debited  with  a  further 
jiioo,ooo  on  account  of  investment  fluctuations,  but  is  still 
;^io4,974  above  the  total  of  a  year  ago,  and  the  total  accumula- 
tions show  an  increase  of  /i  19,234  at  £^1 ,386,576,  of  which 
/i, 200,369  is  represented  by  investments  and  ^56,820  by  spare 
cable.  Expenditure  on  capital  account  was  trifling,  and  as 
/.'42,640  was  deducted  for  cost  of  two  cable  steamers  sold  this 
lem  is  ^30,513  lower  on  balance  at  ^2,866,542.  Trading 
balances  are  decidedly  in  the  company's  favour,  liabilities  being 
/,'82,i44  against  ^135,235  to  come  in  and,  in  addition,  cash,  bills 
icceivable  and  remittances  in  transit  reach  the  very  comfortable 
tiynre  of  ^f  120,567. 

GREAT  NORTHERN  TELEGRAPH  CO.,  LIMITED,  OF  DENMARK. 

A  further  decline  of  ;f  13,586  to  ^^530, 159  is  shown  in  the  gross 
revenue  of  this  important  undertaking  for  the  year  ended  Decem- 
ber 31,  partly  because  of  the  greater  competition  of  other  lines 

tnd  partly  because  exchange  operations  resulted  in  a  loss  of 
/.4,g36.  Expenses,  as  foreshadowed  by  the  directors  a  year  ago, 
were  increased  by  the  higher  wages  paid  to  meet  the  enhanced 
cost  of  living,  but  the  increase  was  not  a  very  serious  one,  and 
with  about  2' 1,700  more  paid  for  rates  and  taxes  only  amounted 
to  /8,522  at  ;if  163,420.  Tho  sum  brought  forward  was  a  little 
larger  at  /67,8(ii  making  the  nett  profits  /'434,(>oo  against 
/45(),472,  of  which  ^.■55,556  is  put  to  reserve  and  ;£S,333  to  staff 
I>ension  fund,  or  the  same  as  a  year  ago  in  both  cases,  and  the 

lividend  and  bonus  aggregating  20  per  cent,  are  repeated  leaving 
/'68,2ii  to  be  carried  forward.     To  make  this  distribution  pos- 

ible  the  directors  have  had  to  forego  any  appropriation  out  of 
income  to  dividend  equalisation  fund,  but  ;^i3,828  was  added 
from  interest  and  the  total  now  stands  at  the  very  respectable 
figure  of  ^359,517.  The  reserve  also  was  increased  by  ^^55,628 
for  interest  and  profit  on  drawn  bonds  and  ;f  1,245  f'*'^  profit  on 
reserve  cable  sold,  but  extraordinary  expen.ses,  cost  of  new  St. 
Peter.sburg-Libau-Denmark  cable  and  payments  on  account  of 
new  office  building  at  Shanghai,  &c.,  came  to  ;ti33,975.  so  that 

a  balance  the  fund  is  ^^11,546  lower.  But  the  total  is  still 
;{,  1,087.266  and  with  the  amortisation  fund  of  ;f 400,000  the  re- 
newal fund  for  cable  steamers  of  .£69,283  and  the  dividend  fund 
the  total  accumulations  come  to  ^2,816,066  against  a  paid-up 
capital  of  ;£i,5oo,o<x>,  and  as  no  less  than  ^1,568,821  of  this 
is  investe<l  in  high-class  securities  the  position  is  exceedingly 
strong.  Cables  and  land  lines  are  valued  at  ;f.J.o55,556  or  the 
same  as  a  year  ago,  but  participation  in  other  telegraph  under- 
takings is  slightly  lower  at  ;{.635,o69  and  advances  guaranteed 
by  banks  have  been  reduced  by  ;{r55,556  to  £,211,122  owing  to 


the  necessity  of  providing  cash  for  the  exceptional  eitpenditure 
above   mentioned.     Sundry   credit'-i  ■        '     .1,2x2    or 

/'i6,754  less,  while  debtors  have  ri;:'  ,291  and 

cash  is  ^28,369   up    ■'     I 50.      i,,,    •...-..,■,,,   .  ''•-•   in 

consequence  of  tlx-  .  caused  in  the   Far  he 

war  and  by  the  apj  i  ■  xpiration  of  the  con:.      .  u- 

sive  privileges  in  Japan  ihey  have  been  engaged  in  coiiipii'.aied 
negotiations  throughout  the  year.  As  far  as  (Jhina  i»  r<yncerned 
the    proposals   put    forward    apfiear   to   be   s.  to   th« 

(Jovernment,  but  the  conjpany  has  not  been  w,  n  Japan 

and  the  discussion  of  the  question  is  to  be  ri , ^-i  ...  Europ« 

during  or  after  the  International  Telegraph  Conference,  which 
meets  at  Lisbon  on  May  4. 

ORIENTAL   TELEPHONE   AND   ELECTRIC   CO.,    LIMITED. 

Nett  trading  profit  from  all  sources  for  the  year  end'd  De- 
cember 31  amounted  to  /31, 216  and  sundry  coi;  rest 
and  fees  brought  the  total  to  ^£32,164,  an  1:  .  jo. 
London,  expen.ses  were  a  few  pounds  higher  a;  ,.  •.  •  n- 
ture  interest  took  ^883  more  at  /4,883,  so  that  je 
is  £i,2-j%  up  at  ;^3,45'-  With  ^£1,036  or  l,-!»i  ^ht 
forward  the  sum  available  is  ;^24,486.  After  providing  pre- 
ference dividend  and  debenture  .stock  sinking  fund  ;£3,5oo  is 
again  transferred  to  re.serve  and  the  dividend  on  the  ordinary 
shares  is  raised  from  7  to  8  per  cent.,  leaving  Ci,^Ti  to  go 
forward.  Property  account  is  increased  by  £2'^  ■■•'•.  '•  /  170,245, 
in  this  being  included  purchase  of  land  at  :  /r  new 
sub-exchange  and  £(^,2iA  for  expenses  of  debc  ■.•.  The 
interest  in  subsidiary  companies  is  ;f53,Soo  greater  ai  £2^\,-it,i 
owing  mainly  to  the  holding  in  Telephone  Company  of  Kgypt 
preferred  shares  being  increa.sed  by  8,000  to  enable  that  com- 
pany to  carry  out  contracts  for  in.stallation  of  telephones  in 
Kayoum.  Investments  are  £\,20f^,  stores  are  taken  at  ;C'9>59' 
and  dividends  due  from  subsidiaries  total  £13,1^-.  Sundry 
debtors  owe  ;£7,854  and  cash  is  ;£6,49r,  but  on  the  other  side 
;fi2,3i9  is  due  to  creditors  and  /28,5oo  to  bankers.  Reserve 
now  aggregates  £43,(>S2,  while  debenture  sinking  fund  amounts 
to  £2,21)3  •'"d  share  capital  reserve  to  j£2,42o.  During  the  year 
;£5o,ooo  debenture  stock  was  issued  raising  the  amount  to 
;Ji5o,ooo  less  ^900  redeemed  out  of  the  authorised  issue  of 
;j2oo,ooo.  The  Uengal  and  Bombay  Telephone  Companies  have 
paid  the  same  dividends — viz.,  5  per  cent,  and  6  per  cent,  respec- 
tively, while  the  China  and  Japan  Telephone  and  Electric  Com- 
pany at  Hong  Kong  and  Kowloon  will  shortly  declare  a  first 
dividend. 

WEST    COAST    OF    AMERICA    TELEGRAPH    CO.,    LIMITED. 

TTie  improvement  of  £i-;,i4i  recorded  for  1906  has  been  fol- 
lowed by  a  set-back  during  the  12  months  ended  December  31, 
when  the  gross  receipts  from  all  sources  fell  off  by  ^£6,194  to 
/.6i,854.  Expenses  at  the  same  time  rose  by  £63^  to  ;£34,8o9, 
leaving  the  nett  revenue  ^£6,829  down  at  ;£27,o45,  to  which  was 
added  ^1,923  or  £2(11  more  brought  forward.  Interest  on  de- 
bentures and  income  bonds  have  been  met  and  another  £2,000 
is  transferred  to  maintenance  ship's  reserve  fund,  but  in  order 
to  re|>eat  the  dividend  of  2ji  per  cent,  paid  a  year  ago  for  the 
first  time  the  amount  added  to  reserve  is  reduced  bv  ^6,000  to 
;{,i6,ooo  and  ^£568  less  at  ;ti,354  is  carried  forward,  'the  smaller 
appropriation  to  reserve  is  not  of  very  great  con.sequence,  as  that 
fund  now  stands  at  ;f  58,185  against  a  capital  outlay  of  £2^^,481, 
while  the  cost  of  the  cable  steamer  is  now  fully  covered  by  the 
maintenance  ship's  fund  of  ;fio,ooo.  Investments  at  cost,  in 
part  representing  the  reserves,  have  been  increased  by  £2i,i<)o 
to  ;f54,77o  and  spare  cable  is  valued  at  ;£7,2i4  or  £6yh  more. 
Eloating  liabilities  are  £$,04^  smaller  at  ;£'.^'5°*''  ^"'  debtors 
are  £1,2';$  down  at  /7,923,  bills  receivable  and  remittances  in 
transit  come  to  £',1)0-  less  at  /^23, 755,  and  cash  has  dropped  by 
^1,310  to  ;i'7,i38. 

JOHN   I.  THORNYCROPT  AND   CO.,   LIMITED. 

It  cannot  be  said  that  this  old  company  made  much  progress 
during  the  past  year,  but  it  was  hampered  a  good  deal  by  '''• 
gradual  removal  of  its  shipbuilding  works  from  Chiswick.  Then, 
too,  the  contract  for  the  five  coastal  destroyers  which  was  com- 
pleted in  June  proved  far  from  profitable,  while  a  considerable 
loss  was  also  incurred  over  a  contract  for  a  paddle-steamer.  Work 
at  Southampton  generally,  apart  from  this  one  instance,  was 
carried  on  at  a  profit,  but  it  was  neutralised  by  poor  business 
done  elsewhere,  and  the  directors  complain  that  owing  to  the 
large  number  of  new  and  second-hand  chassis  offering  at  price* 
very  considerably  below  the  manufacturing  cost,  the  ules  of 
motor  vehicles  have  been  the  lowest  in  the  compa:  '  :v. 
Trading  profits  improved  by  /3.364  to  £i-.r>z,2.  V  -s 

at  ;fi,(X8  was  brought  forward,  and  although   thei  .11 

reductions  of  £n\  to  £i2,$3i  in  the  sum  written  off  :  i- 

tion  and  ^'99  to  £\,o\(>  in  directors'  fees  the  nett  >.!•! 

only  ;f3,i3o  better  at  ;Ci4.57.1-  But,  at  the  same  time,  the 
amount  required  to  meet  debenture  interest  was  £3,121,  larger  at 
^13,500,  so  that  it  is  again  imp<issible  to  pay  any  dividend  on 
either  preference  or' ordinary  "share.s,,  and  in  the  end  the  nett 
result  was  an  increase  of  '-  •  -  '  ■  ~"'  "'  '^"  ini>--"  carried 
forward.     Additions   to  ]■  about 

balanced  by  the  depreciat;  .  ''/33* 

up  at  £it,S,422,  while  goodwill,  of  course,  is  uiialteieJ  at  £S6,(>ji, 
and  the  company  is  still  carrying  as  an  asset  /ib.qo^  of  expenses 
of  debenture  issue  and  creation  of  new  capital.     Del  '     v  a 

decrease  of  £2S.(tq(>  at  /3i,74i  against  a  reduction  ■  -.o 

^74,388  in  sundry  creditors,  but  stocks  and  works  ...  j.,..i>s 
have  risen  by  £%,S^^  *°  ;£^5S'S+»>  »°«1  cash  is  £9)-;  higher  at 
;ii6,452. 

HOTCHKISS  ORDNANCE  CO.,  LIMITED. 
An  active  demand  for  ordnaiue  was  experienced  in  the  early 
part  of  1907.  but  the  financial  crisis  interfered  with  buMness  later, 
deliveries  being  delayed  and  new  contracts  postponed,    in  th© 
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automobile  department  over-production  has  been  accompanied 
b}'  a  reduced  demand  for  chassis,  and  altogether  the  company 
appears  to  have  had  a  poor  time  of  it.  Profits  on  sales,  royal- 
ties, commission,  and  dividends  receivable  from  the  French  com- 
pany dropped  by  ^£8,313  to  ;^i7,3i9,  but  interest,  &c.,  produced 
;f6,8o8  or  pf  1,849  more,  making  a  total  revenue  of  ^£24,126  com- 
pared with  ^^30,592.  Expenses,  however,  were  rather  heavier, 
and  with  £3,^33  less  at  ;£i,859  brought  forward  the  disposable 
surplus  was  ;i^i  1,004  down  at  ^21,237.  Debenture  interest  took 
an  extra  ;f2,i24  at  ^^8,725,  and  after  providing  the  usual  ^^1,500 
for  debenture  redemption  and  writing  off  ^£1,748  for  expenses  of 
second  debenture  stock  issue,  £^,26^  was  left  against '^21,029. 
As  the  directors  have  to  apply  a  sum  equal  to  2  per  cent,  of  the 
nominal  amount  of  second  mortgage  debenture  stock  issued  up 
to  December  31  for  the  service  of  the  sinking  fund,  it  is  out  of  the 
question  that  the  dividend  of  3  per  cent,  paid  on  the  ordinary 
shares  a  year  ago  should  be  repeated,  and  the  sum  car- 
ried out  is  therefore  increased  by  ;£6,205  to  ;,f8,o64. 
Goodwill,  patents,  &c.,  are  still  carried  in  the  balance- 
sheet  at  ^253,632,  a  figure  which,  we  imagine,  must  be 
considerably  above  their  real  worth,  and  against  this  the 
reserve  only  reaches  ;^i  4,342  apart  from  the  redemption  fund  of 
;f  12,000  for  first  debenture  stock.  Shares  in  the  French  Hotch- 
kiss  Company  are  likewise  unaltered  at  ;^239,82o,  but  the  Ameri- 
can and  British  Manufacturing  Company  having  written  down  its 
capital  from  $10,000,000  to  84,000,000  the  company's  holding  is 
reduced  to  £i„2-jo,  and  the  directors  have  deemed  it  advisable 
to  utilise  the  reserve  of  ;^5,ooo  set  aside  in  igoi  to  bring  the  book 
value  down  to  ;i'i,o7i.  The  French  company's  indebtedness  for 
working  capital  secured  by  mortgages  is  unchanged  at  ;f  110,000, 
but  the  current  account,  including  dividend  payable,  has  been 
increased  by  ;^i2,4i7  to  ;^36,098.  Cash,  exclusive  of  ^^1,500  in 
the  hands  of  the  first  debenture  stock  trustees  is  down  by  ^21,170 
to  /.■2,944  and  sundry  debtors  owe"  ^1,139  less  at  ^862,  while 
creditors  are  ;^2,oi2  higher  at  ;^4,65o. 

POTTERIES  ELECTRIC  TRACTION  CO.,  LIMITED. 

This  subsidiary  of  the  B.E.T.  Company  made  very  little  head- 
way durmg  the  year  ended  December  31,  although  its  gross 
traffic  receipts  rose  by  ^2,539  to  ^^97,41 7,  and  the  total  income 
mcludmg  the  usual  ;ii  1,630  for  interest  and  dividends  received 
from  the  North  Staffordshire  Tramways  Company  was  ^^2,404 
up  at  ;^iii,67i.  Power  expenses  were  reduced  by  ;^754  to 
£33,2-(i,  but  repairs  and  maintenance  cost  ^^1,966  more  at 
;^i8,2i6,  and  as  other  outgoings  were  heavier  the  gain  in  nett 
revenue  after  providing  ;£i2,o5o  for  the  North  Staffordshire  Com- 
pany under  agreement  was  only  ^(,933  at  £2T,Sys-  Adding  ^^616 
or  ^108  less  brought  forward  the  disposable  total  amounted  to 
/.28,49i  out  of  which  an  extra  ;^i,ooo  at  ;(j3,5oo  is  placed  to 
renewals  fund,  ;^2,5oo  is  again  added  to  depreciation  and  reserve 
account  and  the  dividend  of  4  per  cent,  is  repeated  on  the 
ordinary  shares  leaving  ;^44i  to  be  carried  to  the  new  account. 
The  total  expenditure  on  the  improvement,  renewal  and  repair 
of  the  permanent  way  during  the  year  was  /i3,773  or  an  increase 
of  £(i,oo-j,  but  of  this  ^6,299  or  only  ;^io  more  was  provided  out 
of  revenue,  the  balance  being  charged  against  the  renewals 
suspense  account.  Capital  outlay  was  moderate  at  .^3,880,  prin- 
cipally on  doubling  the  permanent  way,  but  with  the  debentures 
and  shares  held  in  the  North  Staffordshire  Company  the  total 
IS  now  ;£748,is6  against  which  the  depreciation  and  reserve  fund 
now  stands  at  ;^i9,ooo  Sundry  creditors  have  been  reduced 
by  ;^i,oi9  to  ;^io,74o,  while  ordinary  debtors  are  ^^4,685  higher 
at  .68,237,  but  the  indebtedness  of  the  North  Staffordshire  Com- 
pany has  gone  up  by  ;67,33i  to  ;C3o,o83  and  apparently  the 
strain  of  carrying  this  is  severe,  as  this  company  has  had  to 
raise  a  further  ;f 20,333  at  £23,sdS  at  its  bankers  and  even  then 
Its  cash  balances  have  only  been  increased  by  .,{,102  to  /173. 
Renewals  suspense  account,  after  adding  the  above  noted  ex- 
penditure and  deducting  the  appropriation  from  profits,  stands 
at  £i>,^$i. 
SWANSEA    IMPROVEMENTS    AND    TRAMWAYS    CO.,    LIMITED. 

The  tramways  undertaking  of  this  company  showed  an  increase 
?f  .£2,741  at  £2T,8i-j  in  gross  receipts  for  1907,  and  after  deduct- 
ing all  expenses,  debenture  interest,  and  the  rents  payable  to 
the  Swansea  Corporation  ;£2,5oo  is  set  aside  as  provision  for 
renewals,  leaving  a  surplus  of  ^5,288.  Adding  ;^3,443  from  the 
previous  account,  the  disposable  total  is  ^^8,731,  out  of  which 
;f2,ooo  is  placed  to  reserve,  the  ordinary  shares  receive  3  per 
cent.,  and  ;£i,532  is  carried  forward.  Cost  of  the  old  tramways 
still  stands  at  the  heavy  figure  of  ;£io2,923,  and  ;;:i45,278  has 
been  spent  on  reconstruction  and  electrical  equipment,  against 
which  the  company  has  actually  managed  to  scrape  together 
a  reserve  of  ^^21,858  or  8?|  per  cent.  Its  share  and  debenture 
capita]  totals  ^206,250,  so  that  ;if2o,ooo  has  had  to  be  borrowed 
from  the  B.E.T.  Company  and  ^^9,158  is  due  to  sundry  creditors. 
On  the  other  hand  the  "  Improvements "  undertaking  owes 
;£^5'i43,  sundry  debtors,  including  £(>(>■;  advanced  to  the  Mumbles 
Railways  and  Pier,  come  to  ^^2,319,  and  cash  is  ^^4,762.  The 
balance-sheet  is  still  disfigured  by  such  "  assets  "  as  Parliamen- 
tary costs  ^4,137,  debenture  issue  expenses  ^£405,  and  expenses 
of  lease  from  the  Swansea  Corporation  £ia4,  all  that  was  written 
off  the  last  item  for  the  year  being  £4.  The  Improvements  un- 
dertaking continues  to  flounder  along  in  a  hopeless  way,  and  in 
the  six  months  ended  December  31  the  debit  balance  was  in- 
creased by  £23^  to  j^6,585.  Liabilities  specifically  charged  upon 
the  assets,  consisting  of  lands  and  buildings  £Z2,Q^q  and  the 
Palace  Theatre  of  Varieties  £iT,(>s<),  now  amount  to  jf  13,966,  in 
addition  to  which  ;f5,i43  is  due  to  the  tramways  undertaking 
and  ;/?i35  has  been  borrowed  from  the  bank.  Sund^  creditors 
amount  to  £^ll^  against  sundry  debtors  ;fi88  and  there  is  only  a 


few  shillings  in  cash.  Gross  receipts  of  the  Mumbles  Railways 
and  Pier,  which  constitute  the  third  of  the  company's  irons  in 
the  fire,  were  slightly  up  at  ;^23,37o,  but  of  this  only  .£391  was 
retained  as  nett  profit  and  is  payable  to  the  B.E.T.  Company 
oni  account  of  interest.  That  company  has  advanced  ;^48,568 
to  date,  of  which  .if  37,743  was  for  capital  expenditure,  ;f  1,042  for 
stores,  &c.,  and  ^^8,861  to  meet  working  deficiencies.  Other 
creditors  come  to  ^£^1,933,  but  debtors  owe  ;f2,i78  and  cash  is 
/i,o66. 

LISBON   ELECTRIC  TRAMWAYS,   LIMITED. 

After  providing  for  the  amount  payable  to  the  municipality  of 
Lisbon  and  for  expenditure  under  lease,  the  profits  on  working 
for  the  year  ended  December  31  amounted  to  ;Jii8,22o,  and  with 
£3,y(>H  from  interest  and  transfer  fees  gave  a  total  revenue  of 
^^122,983.  Administration  expenses  took  ^^5,180  of  this  and 
debenture  interest  required  ^25,000,  leaving  ^,^92,803  as  nett 
profit,  to  which  was  added  ;fi 5,711  brought  forward.  Preference 
dividend  having  been  paid  ^35,000  is  transferred  to  depreciation 
reserve  and  jf  5,000  to  exchange  reserve,  after  which  the  ordinary 
shares  receive  5  per  cent,  and  Zi3)27i  is  carried  out.  The  depre- 
ciation account  was  charged  with  £<),oyj  for  renewal  of  per- 
manent way  and  now  stands  at  £135,933,  but  the  directors  say 
that  stiU  further  increase  is  necessary  in  view  of  the  fact  that 
the  track  and  plant  have  been  in  constant  use  for  many  years,  and 
will  now  require  renewals  from  time  to  time.  Including  ;6i9,oi3 
from  premiums  on  shares  the  total  accumulations  amount  to 
;ifi85,325  Eigainst  a  capital  outlay  of  £1,651,180,  and  of  this  a 
good  proportion  is  invested  in  securities,  mostly  first  class, 
having  a  book  value  of  ;f  109,774,  on  which,  however,  there  is  a 
depreciation  at  mfurket  values  of  £(1,22^.  The  issued  share  and 
debenture  capital  is  ;fi,5i9,74i,  so  that  the  company  has  to  lean 
pretty  heavily  on  credit  and  owes  ;£86,gii  on  current  accounts, 
while  debtors  come  to  ^7,915,  stocks  and  stores  to  ;i48,ii9,  ana 
cash  and  bankers'  acceptances  to  ;£42,452. 

KALGOORLIE    ELECTRIC   TRAMWAYS,   LIMITED. 

A  year  ago  the  directors  explained  that  the  falling  off  in  the 
revenue  of  this  company  was  due  to  the  installation  of  labour 
saving  machinery  at  the  mines  displacing  a  number  of  men. 
These  conditions  are  apparently  to  be  permanent,  as  the  same 
reasons  are  put  forward  in  the  report  for  the  year  ended  Decem- 
ber 31  to  account  for  a  further  decrease  of  168,487  in  the  num- 
ber of  passengers  carried.  The  number  of  car  miles  run  was 
reduced  by  23,014,  in  consequence  of  this  decline,  but  the  num- 
ber of  units  consumed  was  only  2,872  smaller,  and  the  saving 
under  this  head  a  mere  /271.  Earnings  per  car  mile  dropped 
from  i8.22d.  to  17.63d.  and  the  total  receipts  from  all  sources 
showed  a  decrease  of  .£3,372  at  ;i;^48,oo8.  On  the  other  hand 
savings  of  pf 2,096  were  effected  in  expenses  at  £31,738,  the  pro- 
portion to  earnings  being  63.36  per  cent,  against  62.24,  and 
nett  profits  were  consequently  only  ;f  1,276  lower  at  ;£i6,27o. 
The  balance  brought  forward,  however,  was  £2,703  down  at 
^^2,089,  making  the  total  available  ^£18,359  compared  with 
^^22,338,  and  as  debenture  service  required  ;^ioo  less  at  ;f  15,050, 
notwithstanding  an  increase  of  £235  to  ;£4,34o  in  the  sinking 
fund,  the  amount  left  was  £^3,309  against  ;^7,i88.  Last  year 
■the  directors  were  able  to  transfer  ^3,000  to  reserve  and  to 
appropriate  an  additional  £2,100  for  the  sinking  fund,  but  this 
time  they  prefer  to  carry  forward  the  surplus  intact.  Capital 
expenditure  for  the  year  was  £581,  but  the  total  was  reduced  by 
£4,748  through  the  sinking  fund  for  redemption  of  "  A "  de- 
benture stock,  and  now  stands  at  ^£442, 253,  against  which  there 
are  the  renewal  fund  of  ;£3,ooo  and  the  reserve  of  ^^2,000  for 
proportion  of  sinking  fund  to  date.  Floating  liabilities  at 
;£3,o94  exceed  debtors  by  ^^2,639,  but  stores  are  valued  at 
^'3,036,  and  with  ^^2,000  lent  out  and  ^4,224  in  cash  the  com- 
pany is  in  a  comfortable  enough  position. 

KALGOORLIE    ELECTRIC    POWER    AND    LIGHTING    CORPORA- 
TION,   LIMITED. 

Since  new  life  was  put  into  this  undertaking  in  December, 

1906,  it  seems  to  have  gone  ahead,  and  the  directors  state  that 
the  amount  of  power  sold  during  the  year  ended  December  31 
"  constitutes  a  record."  Just  what  the  extent  of  the  improve- 
ment was  we  are  not  told,  but  it  must  have  been  considerable, 
as  profits,  although  they  did  not  increase  in  proportion,  owing 
to  the  reductions  made  in  price,  showed  a  very  substantial  im- 
provement at  ^26,597  compared  with  about  ^19,000  for  the 
previous  twelve  months.  After  writing  off  £850  for  reconstruc- 
tion and  registration  expenses  and  £3,737  for  cost  of  issuing 
debentures   to   replace   those   which  jnatured   on    February    12, 

1907,  the  available  balance  was  ;f22,oio.  Of  this  debenture 
interest  and  preference  dividends  absorbed  ^8,842  and  dividend 
tax  in  Western  Australia  £337,  and  the  directors  now  transfer 
;£7,5oo  to  a  reserve  for  repairs  and  renewals  and  carry  forward 
;^5,33i.  Since  the  date  to  which  the  accounts  were  made  up 
a  dividend  has  been  declared  on  the  preference  shares  for  the 
six  months  ended  March  31,  and  the  directors  propose  to  pay  a 
dividend  on  the  ordinary  shares  at  the  rate  of  5  per  cent,  per 
annum  for  the  half-year  ending  June  30  next.  The  new  plant 
installed  towards  the  end  of  1906  has  proved  more  reliable 
and  economical  than  the  original  installation,  and  it  has  now 
been  decided  to  add  a  1,000  kilowatt  set  of  up-to-date  machinery. 
Capital  expenditure  in  the  twelve  months  was  £5,310,  making 
a  total  of  ;£233,25o,  and  the  amount  just  taken  from  revenue  is 
the  first  attempt  made  to  form  a  reserve  fund  of  any  kind. 
Creditors  are  comparatively  light  at  £2,751  against  debtors 
;£8,926  and  the  possession  of  £3,706  in  cash  puts  the  company 
in  a  fairly  comfortable  position. 
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PRIMITIVA   GAS  AND  ELECTRIC   LIGHTING   COMPANY  OF 
BUENOS   AYRES,   LIMITED. 

A  further  decline  uf  £tM>7  to  ^82,302  is  shown  in  the  revenue 
for  the  year  ended  December  31,  and  with  ^.21,083  interest  from 
the  German  Transatlantic  Electricity  Company  and  £y-^  from 
transfer  fees  the  total  profit  of  ^^105,4^1  is  £H,nby  down.  De- 
ducting char^'es  for  debenture  interest  ^^2^,829  and  other  items 
making  up  ;i3i,93o  the  nett  profit  is  finally  reduced  by  ^8,873 
to  iL73A9'^-  'Jhe  balance  brought  in  was  ;Ji6,6i2  or  ^374  less, 
making  the  total  sum  disposable  £cp,ia:i  compared  with  ;i'99,349. 
Out  of  this,  after  paying  preference  dividends,  JJaa^i  as  against 
A'4.737  is  placed  to  reserve,  so  enabling  7  per  cent,  or  the  same 
as  last  year  to  be  paid  on  the  ordinary  shares  and  ;f  15,882  to 
go  forward.  Capital  expenditure  to  the  extent  of  /'34,o35  has 
been  made  during  the  year,  raising  lands,  works,  &c.,  to 
;£t,i46,i2i,  but  beyond  the  reserve  no  provision  appears  to  have 
been  made  for  depreciation,  although  the  directors  certify  that 
the  works  have  been  kept  in  efficient  repair.  On  account  of  the 
sale  of  electric  section  another  .^'7,000  has  been  paid,  reducing 
the  sum  outstanding  to  ;,fs7o,8oo,  and  ;,i'2,g9i  has  come  in  from 
debtors  for  property  sold,  bringing  that  item  down  to  /io,7S2, 
while  sundry  debtors  owe  ;i'38.3o7.  bills  receivable  in  transit 
and  cash  amount  to  /i4,io5  and  stocks  are  valued  at  fM'^oqa. 
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dends  outstanding.  With  the  year's  contribution  the  reserve  is 
now  ;^85,ooo,  of  which  /.69,ii3  is  invested  separately.  An  in- 
crease  IS  reported  in  the  demand  for  cooking  and  heating  stoves 
and  the  company's  works  have  been  considerably  extended  ' 
CAPE  TOWN  AND  DISTRICT  GAS  LIGHT  AND  COKE  COMPANY. 
!•  or  the  year  1906  this  company  was  able  to  pay  a  dividend  of  7 
per  cent,  on  its  ordinary  shares,  but  so  bad  was  business  last 
year  that  it  not  only  failed  to  earn  money  sufficient  to  pay  any 
dividend  whatever  upon  this  ordinary  capital,  but  was  able  only 
to  distribute  half  the  dividend  upon  the  cumulative  preference 
shares  The  year's  working  profit  was  only  ;rii,483,  making 
with  ^1,059  brought  forward  ;^i 2,542  altogether,  and  after  meet- 
ing  the  debenture  and  debenture  stock  interest  and  paying 
the  April  half-year's  dividend  on  the  preference  shares  there  is 
only  /292  left  to  carry  forward.  Various  reasons  are  set  forth 
by  the  board  to  account  for  this  disastrous  state  of  affairs,  and 
they  are  mostly  valid.  The  comjanv  has  had  to  reduce  the 
price  of  Its  gas,  and  although  the  production  shows  an  in- 
creased 7,215,000  cubic  feet  for  the  year,  the  reduction  in  price, 
the  energetic  efforts  in  canvassing  for  customers  and  so  on  not 
only  prevented  an  increase  in  profit,  but  seem  to  have  been 
productive  of  loss.  The  average  quantity  of  gas  consumed  by 
each  customer  has  decreased  during  the  year,  but  as  customers 
are  increasing  fast  it  is  held  that  190S  will  do  better  than  1907. 
For  some  years  past  the  directors  have  been  diligently  searching 
for  coal  groiluced  in  South  Africa  suitable  for  gas-making,  and 
at  last  they  .seem  to  have  discovered  what  they  required,  but  the 
matter  is  still  in  the  experiment  stage.  Were  good  gas  coal 
to  be  found  in  South  Africa,  as  one  day  it  no  doubt  will  be,  the 
whole  position  would  be  at  once  altered  for  the  better.  Mean- 
while the  company  must  be  rather  hard  up.     Its  cash  amounts 

to  only  ^4,356  and  it  owes  to  sundry  creditors,  including  bills 
payable,   over  ;<^2o,ooo,   or    twice  the   amount   due   by   sundry 

debtors.     Stocks  in  hand  stand  at  ^32,729  and  the  company  has 

borrowed  £\\,-jna,  part  of  it  against  lodgment  of  bills  payable. 

This  is  in  addition  to  the  creditors  and  outstanding  bills  already 

inentionod. 

BUENOS   AYRES    (NEW)   GAS   CO.,   LIMITED. 

Although  this  company  increased  its  capital  during  the  past 
year  the  profits  including  interest  on  investments  were  ^2,916 
lower  at  2^60,690,  and  under  such  circumstances  we  think  share- 
holders   have    a    right    to    expect    something    more    from    their 
directors  than  a  mere  recital  of  figures.      That,  however,  is  all 
they  are  offered  in  this  case,  as  apart  from    a  remark  on  the 
growth  of  the  South  Barracas  Gas  and  Coke  Company,  which  is 
owned  by  this  undertaking,  the  report  for  the  12  months  ended 
December  31  contains  no  reference  to  the  business  done.     The 
balance  of  ^25,044  brought  forward  was  ;^4,4g4  larger,  so  that 
the  disposable  .surplus  .showed  an  increiise  of  ^61,577  at  ^^85,733, 
of  which  debenture  interest  took  ^fio.ooo  and   another  ;f2,ii2 
was  written  off  discount  and  expenses  on  the  debenture  stock 
issue.     A  Slim  of  ;f  1,348,  however,  had  to  be  provided  for  in- 
terest on  the  new  capital  to  June  30  and  an  extra  ^4,000  was  re- 
quired to  maintain  the  dividend  at  7  per  cent.,  so  that  the  renewal 
fund,  which  a  year  ago  got  ^5,000,  is  this  time  passed   over, 
leaving  ^iC^aiy  or  /i.2-'9  more  to  be  carried  forward.     Property 
account  was  increa.sed  by  ^9.39.S  to  ;^7oS,94o,  and  service  pipe.s, 
&c.,  are  now  valued  at  ;f  130,456  or  ;^4,o3o  more,  but  notwith- 
standing these  additions  the  reserve  of  i^So.ooo,  the  suspense 
account   in    respect   of  £i->,a<^<„   the  renewal   and   contingency 
fund  of  iC$,477<  and  the  capital  reserve  of  ;f  2,258  are  all  unal- 
tered, the  only  change  in  any  of  the  funds  being  an  increase  of 
/'i,029  to  £^,0^4  in  the  public  lamps  redemption  account.     Sun- 
dry creditors  are  ^^3,736  higher  at  /32,538,  against  which  debtors 
have  risen  by  ;f2,7qi  to  /31.154,  and  cash  and  bills  are  ^.li.Soq 
up  at  ;f23,3i2.     Investments,   including  South  Barracas  shares 
taken  at  par,  show  an  increase  of  ;^i,05o  at  ;i'iS5,S92,  and  in 
addition  the  subsidiary  owes  /26,q45. 

LAND  AND  MORTGAGE  COMPANY  OF  EGYPT. 
This  old  company  has  kept  clear  of  the  land  gamble  which 
upset  Egyptian  affairs  last  year,  and  in  doing  sohas  managed 
to  give  a  veiy  goocTaccount  of  itself.  Its  gross  earnings  for  the 
twelve  months  ended  March  31  amounted  to  ^47,212  or  an  in- 
crease of  £1,710,  and  although  outgoings  were  heavier  the  nett 
profits  were  ;fi,io4  up  at  ;,riS,58i.     The  balance  brought  for- 


ward, however,  was  smaller  at  /2,ii3,  making  the  disposable 
surplus  ^^20,694  compared  with  ^19,813,  out  of  which  a  bonus 
of  I  per  cent,  is  again  paid  in  addition  to  the  regular  dividend 
of  10  per  cent.  Reserve  for  contingencies  then  get  another  /i.oxj 
and  an  extra  ^100  at  ^300  is  tran-sferred  to  staff's  provident 
fund,  leaving  ;J2,894  or  ;^78i  more  to  be  carried  to  the  new 
account.  With  a  paid-up  capital  of  ;^i54,ooo,  the  company  has 
raised  ^280,800  on  redeemable  debentures  and  2^111,656  on  de- 
benture stock,  and  has  also  borrowed  ^£17,500  from  its  bankers 
on  security  of  a  portion  of  the  reserve  fund  investments.  In 
addition  reserves  of  j£7S,i8o  have  been  accumulated  exclusive  o( 
the  fund  for  contingencies,  which  is  included  in  sundry  credit 
accounts  of  /28,48i,  and  other  liabilities,  apart  from  debenture 
interest  and  dividenas  accrued  or  unclaimed,  consist  of  £s,o(,^ 
for  deposits.  On  the  other  hand,  loans  on  mortgage  total 
;^6o6,745,  commissions  and  interest  accrued  come  to  £21,7:^2, 
debtors  to  ;C4,43o,  and  cash  and  bills  receivable  to  ;f 6,041.  •<«- 
serve  fund  investments  stand  at  ^f  50,000,  but  on  these  there  is 
an  admitted  depreciation  of  ;f2,o74. 

ABOUKIR   CO.,    LIMITED. 
In  pursuance  of  the  policy  of  restricting  sales  of  its  land,  an- 
nounced by  the  directors  a  year  ago,  this  company  during  1907 
only  disposed  of  some  3  feddans  for  cash  and  68  feddans  on  de- 
ferred payments,  making  the  total  sales  to  date  19,324  feddans 
on   which  ^68,523   has  been  received  in  cash  and  ;f 498,721   is 
due  on  deferred  payments.     The  canalisation  of  new  lands  was 
carried  on  at  a  slightly  more  rapid  rate  than  was  foreshadowed 
in   the  last  report  and  2,782  feddans  were  dealt  with  leaving 
1,347   to  be  canalised  during   the  current   year.     Only   a  very 
small  proportion  of  the  land,  however,  appears  to  have  been 
let,  the  total  being  2,033  feddans  out  of  10,970,  from  which   a 
rent  of  ;iEio,o29  is  expected  for  the  current  year.     The  cotton 
crop  was  a  good  one,  and  a  further  advance  of  7s.    lod.  per 
kantar  was  secured  on  the  price  of  £4  for  the  previous  season, 
which  was  the  best  the  company  had  ever  obtained.     Owing  to 
the  trifling  amount  of  the  sales  profits  for  the  vear,  including 
rents  and  crops  sold,  were  ;£i,S76  lower  at  ^^24,998  and  miscel- 
laneous items  also  yielded  less,  but  interest  rose  by  ^^^,073  to 
^{^6,692  and  the  total  income  was  only  .,^41  smaller  at  /27,7oi. 
A  year  ago,  however,  ^82,478  received  from  the  prernium  on 
new  shares  was  added  to  revenue,  and  as  there  is  nothing  of  the 
kind  on  the  present  occasion   the  available  surplus  shows  an 
apparent  decrease  of  /82,5i9.     The  sum  brought  in  was  £7,230 
smaller  at  ;^26,23S  and  after  providing  for  administration  and 
other  charges  the  balance  was  ^41,828  compared  with  ;^i32,9o6. 
As  the  above  noted  premium  was  utilised  to  pay  a  bonus  of 
£S  per  share  on  the  old  ordinary  shares  the  distinction  between 
the  two  classes  disappeared,  and  the  directors  now  find  them- 
selves able  to  pay  a  dividend  of  8  per  cent,  on  the  entire  capital 
in   its  new  form   compared   with  7  per  cent,   at  the  cost  of  a 
reduction  of  ;C8,4o9  to  ;f  17,828  in  the  amount  carried  forward. 
PACIFIC  LOAN  AND  INVESTMENT  CO.,  LIMITED. 
Receipts  from  all  sources  for  the  12  months  ended  December 
31  were  short  of  those  for  the  previous  year  by  ^^1,057  at  £48,42-;, 
and  as  outgoings  took  ;£'34,439  or  ;C>.8i7  more  nett  profits  were 
o"'y  ;t'3.8o8  compared  with  /i6,4i7.     Adding  the  larger  balance 
of   /5'853   brought   forward    the   available   total    amounted   to 
j^i9,66i  against  2'2i,478,  out  of  which  the  dividend  of  7  per  cent. 
is  repeated,  but  /i.ooo  less  at  ;f  1,500  is  written  off  for  depre- 
ciation on  railroad  investments,  and  the  sum  carried  out  is  cut 
down   by  ;,i'8i7   to  ;^5,o36.     Mortgages,   loans,   &c.,   have  been 
reduced  by  ;f8,404  to  /537,82i,  real  estate  is  /io,6s5  lower  at 
£s^t543-  and  railroad   investments  after  deducting  the  amount 
now  written  off  will  stand  at  ^^67,228  or  ;C8,296  less,  while  farm 
stock  and  produce  is  valued  at  .^^12,798.     Interests  accrued  but 
not  collected  shows  a  decrease  of  ;fi,i82  at  £14,13$,  but  cash, 
bills  receivable,    and   balances    due   by   agents   have   risen    by 
£^'>S7S  '0/28,318,  while  on  the  other  hand  liabilities  to  bankers 
come   to  /8,8i8.     Reserve  is   unaltered   at   £100,000  and    real 
estate  suspense  account  is  only  ^333  up  at  £^,s<)S. 

EDINBURGH  INVESTMENT  TRUST,  LIMITED. 
" "  The  past  year  has  been  very  favourable  so  far  as  revenue  is 
concerned,  and  the  directors  have  out  of  interest  and  dividends 
received  applied  ;(.i2,ooo  (as  against  £6,000  in  the  previous  year) 
in  reduction  of  the  cost  of  investments,"  which  seems  to  be 
the  Edinburgh  way  of  saying  that  there  has  been  considerable 
depreciation  in  investments  which  an  increased  revenue  has 
fortunately  been  able  to  provide  for.  In  addition  ^^5,904  pro6t 
on  sales  of  securities  has  been  applied  to  writing  oft  deprecia- 
tion on  four  particular  but  unspecified  investments.  Allowing 
for  the  extra  appropriation  gross  income  for  the  year  ended 
March  15  was  ^6,509  better  at  ^52,710.  Debenture  interest  ab- 
sorbed ^  1,416  more  at  /i 2,768,  and  management  expenses  at 
3,600  were  ^25  higher,  so  that  the  nett  revenue  came  out  at 
36,351  or  ^932  less.  After  paying  preference  dividends  the 
ordinary  again  get  10  per  cent,  and  /4,27t  is  carried  to  surplus 
revenue,  raising  that  account  to  ^23,679.  Investments  after 
writing  down  stand  at  /983,59i  or  /2J2  higher,  and  are  according 
to  valuation  "worth  not  less  than  this  amount."  Th..  ^.,-1,  of 
^9,647  is  due  from  bankers,  brokers,  >'tc.,  but  £\;;  ne 

to  sundry  creditors.     The  reserve  stands  at  a  comf  ma 

;^100,000. 

MANCHESTER     BREWERY    CO.,    LIMITED. 

Profits  for  the  twelve  months  ended  February  29  amounted 
to  / 1 59,374  of  which  administration  charges,  excise  duties,  rates 
and  taxes,  &c.,  took  ^80,025,  mortgage  and  debenture  interest 
/3o,59o.  and  brewery  repairs  ^3,899.  Contribution  to  compen- 
sation fund  amounted  to  /■4,21s,  and  after  providing  /8.000  for 
repairs  to  properties,  £i,§S()  for  depreciation,  and  writing  £714 
off  Icmg   leaseholds,   the  nett    profits  were  /3i.qi8.       Adding 
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^6,121  brought  in  the  disposable  total  was  ;{,  38,039,  out  of  which 
the  preference  dividend  is  met  and  the  ordinary  shares  receive 
5  per  cent.,  leaving  £iy,oz()  to  be  carried  forward.  The  directors 
itate  that  under  normal  conditions  they  would  have  recommended 
the  payment  of  the  contingent  dividends  on  the  first  and  second 
preference  shares,  but  fear  to  do  so  owing  to  the  Licensing  Bill. 
They  add  that  if  the  Bill  is  passed  in  its  present  form  the  sacri- 
fices of  the  shareholders  in  writing  off  £igi,(j28  of  their  capital 
and  giving  up  nearly  two  j'ears'  dividends  will  be  of  no  avail,  as 
to  provide  an  adequate  sinking  fund  for  the  extinction  of  licences 
and  the  purchase  of  the  monopoly  value  of  those  remaining  at  the 
expiration  of  the  proposed  time  limit  would  absorb  more  than 
the  full  profits  in  each  year.  The  Licensing  Bill  is  also  made 
responsible  for  the  decision  to  suspend  further  outlay  on  im- 
provements of  the  properties.  Goodwill  and  ingoings  stand  in 
the  balance-sheet  at  £iy2,ib6  or  nearly  hair  the  share  capital, 
-freehold  and  copyhold  properties  have  been  reduced  by  sales 
from  ^1,050,524  to  /,!, 014, 761,  and  leasehold  properties  are  down 
by  ;ii,7i4  to  ;£38,g86,  while  .^18,357  is  still  carried  in  suspense 
for  alterations  and  improvements  to  houses.  Against  these  the 
debenture  debt  amounts  to  ;£57o,ooo,  ^^241, 757  is  due  to  sundry 
mortgage  creditors,  and  sundry  creditors  on  loan  and  trade  ac- 
counts and  reserve  for  unascertained  liabilities  come  to  another 
j/'i2i,4i9.  Plant  is  slightly  lower  at  ;^2,653,  rolling-stock  and 
horses  are  valued  at  £(>,-gy,  furniture  at  /,g,8c6,  and  bottling 
machinery,  plant,  &c.,  at  24>33°>  the  last  two  items  showing 
increases  of  ;£2,i33  and  ;^2,5o9  respectively.  Stocks  are  ^^41,444, 
debtors  owe  ;^i 2,354,  and  cash  apart  from  ;^7,S95  in  the  hands 
of  the  trustees  is  only  £26:, 

GROVES  AND  WHITNALL,  LIMITED. 
Trading  profits  on  this  Salford  brewery  for  the  year  ended 
December  31,  including  rentals  and  income  from  investments 
and  after  making  all  usual  allowances,  amounted  to  ^^100,703. 
Adding  ^^10,442  -brought  in  and  deducting  ;<^8,462  for  deprecia- 
.lion  of  short  leasehold,  directors'  salaries,  and  trustees'  fees 
the  sura  of  ;ifio2,684  is  available.  After  paying  interest  on 
debenture  stocks  and  preference  shares  j^io.ooo  is  again  added 
to  reserve,  and  the  balance  of  ,^24,924  is  carried  forward,  subject 
to  directors'  fees.  No  distribution  is  made  on  the  ordinary 
shares  "  in  view  of  the  unsettled  outlook  caused  by  the  predatory 
proposals  of  the  Government."  P'or  rgoe  the  ordinary  divi- 
dend was  3  per  cent.  In  the  balance-sheet  land,  brewery  builds 
.jngs,  &c.,  are  valued  at  ;£io2,58i,  freehold  and  long  leasehold 
properties  are  increased  by  nett  addition  of  ;^28,9i7  to 
^^1,692,377,  while  short  leasehold  properties,  less  depreciation 
allowed  of  £5,012,  are  ;^2,855  lower  at  £23,5^4,  and  plant,  &-c., 
is  ;£i>453  less  at  ;^32,357.  Stock  is  not  unduly  heavy  at  ^77,699, 
■while  2^21,356  is  represented  by  public-house  fittings,  &c. 
Debtors  owe  ;^'66,92d,  but  floating  liabilities  amount  to  ;f2iS,86i, 
including  bank  advance  for  properties  purchased.  Cash,  how- 
ever, is  comfortable  at  ;f 74,970.  apart  from  ;^i6,oi6  in  deben- 
ture trustees'  hands.  Reserves  with  the  present  addition  come  to 
;£67,o3o,  but  of  this  only  ^^6,417  is  represented  by  investments, 
and  over  ^£100,000  by  valueless  assets  such  as  goodwill  ;if83,574 
and  alterations  suspense  ;£i 7,003.  So  that  the  apprehensions 
of  the  directors  are  not  unreasonable,  and  the  ordinarv  shares 
should  go  without  dividend  for  some  years  before  the  financial 
position  can  be  regarded  as  healthy. 

PETER  JONES,  LIMITED. 
This  drapery  business  so  far  recovered  lost  ground  during 
the  12  months  ended  February  22  that  its  nett  profits  improved 
by  ;i^i>o33  or  just  about  the  amount  of  the  drop  in  the  previous 
year,  but  even  so  the  total  of  £(),$-7  is  not  one  to  arouse  en- 
thusiasm. Adding  /.^go  or  /,22t  more  brought  forward  the 
available  total  after  providing  ^690  for  redemption  of  leases  and 
;£228  for  audit  fee  and  income-tax  was  ^1,269  up  at  £(>,^5<j. 
This  is  sufficient  to  meet  the  preference  dividend  with  a  surplus 
of  /,2,o59,  w-hich  the  directors  deem  it  advisable  to  carry  for- 
ward. Leasehold  premises,  fixtures,  &c.,  have  been  increased 
by  ;f4>8o4  to  /i2o,372  against  which  the  redemption  fund  is 
only  ;^"5i7  higher  at  /.4,73t,  although  £()qo  was  transferred  from 
revenue,  while  the  reserve,  of  course,  remains  at  the  insignificant 
total  of  jf  188.  The  directors  have  surrendered  the  redemption 
policy  which  was  to  secure  ;^8o,ooo  on  the  expiration  of  the 
leases,  and  in  its  place  have  bought  freehold  ground  rents  in 
Chelsea  for  ^^10,711,  for  which  pajment  has  been  partly  made 
by  means  of  a  loan  of  ;^6,ooo.  Sundry  debtors  at  ^^9,626  only 
exceed  creditors  and  loans  by  ;if6o5,  fjut  stocks  have  risen  by 
;^4,oio  to  ;^40,S29,  and  cash  amounts  to  ;^2,g75. 
ARAUCO  CO.,  LIMITED. 
Last  calendar  year  this  company  did  not  quite  make  the 
progress  that  the  previous  year's  results  led  people  to  hope.  The 
fault,  however,  lay  not  with  the  business  done,  but  with  the 
fall  in  the  rate  of  exchange  which  came  down  from  is.  2d.  per 
%\,  the  rate  at  which  the  previous  year's  accounts  were  closed, 
to  9-ffd.  per  ?i,  the  rate  taken  at  December  31  last.  Thus  there 
is  ;6 15,906  at  the  debit  of  nett  revenue  account  for  loss  in  ex- 
change, and  the  nett  income  for  the  year  is  only  ;£49,6i8, 
whereas,  as  the  chairman  indicated  in  his  speech  a  year  ago, 
the  company  would  have  required  ;^59,ooo  to  provide  all  fixed 
charges,  and  to  obliterate  the  remaining  balance  at  the  debit 
of  nett  revenue.  Small,  however,  though  the  income  was  it  met 
the  service  of  the  debentures  and  left  ;^io,578,  which  was 
utilised  to  reduce  the  outstanding  rever  ne  debit,  bringing  it 
down  to  ;^s,433.  But  for  the  fall  in  the  exchange  earnings 
compare  favourably  with  those  of  the  previous  year  and  the 
improvement  in  the  receipts  from  the  general  railway  traffic 
continues  to  indicate  a  permanent  advance  in  the  prospects  of 
the  company.  After  allowing  for  differences  on  exchange  the 
nett   earnings  of  the  railway  have  progressed  as  follows: — in 


'9°4  ;^i9>7'6,  in  1905  ^^21,892,  in  1906  ;C37,g75,  and  in  1907 
.it35i4S5-  There  is  a  good  and  growing  demand  for  the  com- 
pany's coal  and  extensive  improvements  are  being  carried  out, 
so  that  the  output  may  be  largely  increased.  This  involves  a 
certain  amount  of  capital  exj>enditure,  but  it  appears  to  be 
moderate,  and  will  no  doubt  prove  remunerative. 

WARNER    ESTATE,    LIMITED. 

In  this  company's  year  ended  March  31  last  the  gross  rental 
■was  ^74,466,  an  increase  of  ;^6,gi6  on  the  previous  year,  239 
new  houses  added  then  having  last  year  contributed  to  the 
revenue.  Including  interest,  dividends  and  transfer  fees,  the 
entire  revenue  was  ;rf76,554  or  ;^5,440  more,  interest  and  divi- 
dends having  yielded  j/^1,467  less.  Out  of  the  increased  revenue 
the  directors  are  able  to  make  up  the  dividend  on  the  ordinary 
shares  to  6  per  cejit.  for  the  year  by  a  final  distribution  at  the 
rate  of  7  per  cenl.,  and  also  to  add  the  usual  ;£s,ooo  to  the 
reserve  fund,  raising  it  to  ;C73'00°>  ^it  the  same  time  writing  off 
£i,<j02  to  cover  depreciation  in  investments.  In  addition  to  the 
expenditure  on  repairs  ;f  700  was  spent  out  of  income  in  per- 
manent improvements  to  the  company's  property,  and  the  posi- 
tion appears  to  be  comfortable,  since  the  balance  of  j^i,7o8 
carried  forward  is  only  ;^'3I5  less  than  that  brought  in.  During 
the  year  the  property  has  been  increased  by  the  purchase  of 
II  shops  and  49  houses,  and  now  consists  of  1,805  houses  each 
containing  a  pair  of  self-contained  fiats,  489  single  houses, 
shops,  villas,  &c.,  a  total  of  2,294,  giving  accommodation  for 
over  4,000  tenants.  Other  premises  are  in  course  of  erection 
for  the  company,  and  will  be  taken  over  during  the  current  year. 
Last  year  ;ii27,38o  was  spent  on  capital  account,  making  the 
value  of  the  properties  ;if682,528.  Investments  are  entered  at 
;^2i,639,  sundry  debtors  at  £2,736,  and  cash  amounts  to  ;if7,435. 
The  company  owes  sundry  creditors  for  rates  and  taxes,  &c., 
only  ;ti,327- 

ATLAS    ASSURANCE    CO.,    LIMITED. 

In  the  life  department  last  year  this  company  earned  ;£i2,75o 
in  new  premiums,  and  the  total  premium  income  was  ^^172,799. 
There  was  also  ^{^70,444  received  as  interest  and  dividends,  and 
claims  and  surrenders  took  ;£i25,3i3,  or  about  72.2  per  cent, 
of  the  premium  income,  or  51  per  cent,  of  the  total  income.  The 
life  business  was  -R'orked  at  an  expenditure  of  less  than  14  per 
cent,  of  the  premium  income.  A  further  ^34,000  has  been 
transferred  from  the  profits  of  the  life  investment  reserve  fund, 
raising  it  to  ;^io2,o67,  which  covers  the  depreciation  shown  at 
December  31st  last.  In  the  fire  department  the  premium  income 
was  ;/^i,029,447,  and  the  losses  took  ;4468,5i4  of  this,  being  45.5 
per  cent,  of  the  premium  income.  Expenses  absorbed  ^^361,610 
or  about  35.18  per  cent,  of  the  premium  income,  and  the  profit, 
after  charging  40  per  cent,  of  the  increased  premiums  to  meet 
the  increased  risk  was  ;£i 50,881.  The  fire  insurance  fund,  after 
carrying  .^48,351  to  profit  and  loss,  has  been  increased  by 
^^137,296  to  ^676,215.  In  the  accident  and  general  department 
the  premium  income  was  ^22,924  and  claims  and  expenses 
absorbed  ^10,377,  the  balance  having  been  added  to  the  fund 
of  this  branch,  raising  it  to  £(>3,yig.  A  depreciation  is  also 
shown  in  the  shareholders'  securities  amounting  to  ;£33,o63, 
which  has  been  transferred  from  profit  and  loss  and  reserve 
fund  to  the  investment  reserve,  raising  it  to  ;if48,i56.  All  these 
adjustments  made,  the  profit  for  the  year  is  brought  out  at 
;f55,ooo,  and  out  of  this  a  dividend  of  5s.  per  share,  or  nearly 
21  per  cent.,  is  distributed  on  the  paid-up  capital  of  ;£264,ooo. 
Two  shillings  of  the  dividend  was  paid  in  October  last. 
Altogether  the  funds  of  the  company  now  amount  to  ;£2,8o8,887, 
exclusive  of  the  paid-up  capital,  the  life  funds  alone  being 
;^2,oi3,504,  which  is  an  increase  of  ;^77,S52  on  the  year. 

CALEDONIAN   INSURANCE   COMPANY. 

In  the  life  department  a  nett  new  premium  income  of  ;{,'i9,425 
accrued  from  new  business  and  the  total  premium  income  was 
;^242,556.  Interest  and  rents  less  income-tax  gave  £''05,133, 
and  there  were  some  other  items  of  revenue,  including  £4,655 
income-tax  repaid  by  the  inland  revenue  and  ^2,819  in  capital 
received  for  annuities  sold.  Claims  of  all  kinds,  including 
bonuses  jTid  surrenders,  iQi?^  £''(>9u7^>  and  expenses  and  cora- 
mis.sion  amounted  to  nearly  14  per  cent,  of  the  premium  income. 
Owing  to  the  depreciation  in  investments  the  directors  have 
carried  ;^94,ooo  taken  out  of  the  profits  of  the  quinquennium  to 
investment^reserve  account,  so  that  the  life  funds  were  increased 
by  only  ^^15,729  on  the  3-ear  to  a  total  of  ^^2, 539, 736.  In  the 
fire  department  the  premium  income  was  £5,674  up  at  ;^445.634 
and  ;f5,909  was  received  at  interest  on  the  fire  funds.  Claims 
took  46.82  per  cent,  of  the  premium  revenue  and  commission 
expenses  and  taxes  36.79  per  cent.,  or  together  and  including 
;i<'i,S92  as  additional  reserve  for  unexpired  risk  ;£374,488.  This 
left  ^ 77,056  to  be  carried  to  profit  and  loss,  and  out  of  this  the 
directors  have  placed  ;£23,ooo  to  the  credit  of  the  investment 
reserve  account.  The  new  employers'  liability  and  burglary- 
department  has  only  been  in  operation  for  six  months,  but  it 
gathered  in  j^3,g5g  in  premiums  and  had  £2,082  of  this  in  hand 
at  the  end  of  the  year.  After  making  these  various  assignments 
to  reserve  the  profit  balance  was  ;^76,554,  and  out  of  this  the 
directors  recommend  a  dividend  at  the  rate  of  15s.  per  share, 
an  increase  of  3  per  cent,  on  the  previous  year's  distribution. 
This  will  leave  ^60,429  to  be  carried  forward.  Last  year  ended 
the  quinquennium,  and  in  spite  of  the  heavy  assignment  out  of 
profits  to  meet  a  depreciation  already  in  part  obliterated  the 
directors  are  able  to  pay  the  usual  bonuses  to  profit-sharing 
policy-holders  at  the  rate  of  £1  3s.  6d.  per  cent,  per  annum  on 
the  ordinary  whole  life  policies  and  i  per  cent,  per  annum  on  the 
endowment  assurances,  with  .other  assignments.  The  fire  fund, 
it  should  be  added,  is  now  £148,545,  which  does  not  seem  to  be 
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excessive,  but  then  the  Caledonian  has  suffered  serverely  through 
lO'Sses  in  America. 

THE    EQUITY    AND    LAW    LIFE    ASSURANCE    SOCIETY. 

In  KJ07  the  new  business  brought  new  premiums  t<j  the  amount 
of  .j63o>'69,  of  which  ,^10,974  represented  single  premiums.  The 
total  premium  income  was  thus  brought  up  to  .1^33^,386  and  the 
interest  and  dividend  income  amounted  to  ;^i43,4o3.  A  profit  of 
£3,4Sb  was  also  received  on  reversions  fallen  in  and  ;iSi790  on 
freehold  estates  sold.  Claims  took  ;{,3oo,567,  bonuses  paid  in 
cash  ;^i|io5,  and  surrenders  ^^^2,460.  Expenses  and  commission 
took  less  than  loj  per  cent,  of  the  premium  income  according  to 
the  report,  but  as  we  work  them  out,  the  ratio  slightly  exceeds 
II  per  cent.  Interest  on  the  society's  funds  averaged  £4  2s.  per 
cent,  for  the  year,  excluding  the  reversions,  outstanding  pre- 
miums, and  interest  and  cash  at  bank.  As  a  result  of  the 
year's  business  the  life  funds  were  increased  by  ;{,"i  16,898  to 
;£4,40i,3oi.  The  company  is  a  proprietary  one,  and  out  of  the 
proprietors'  fund  a  dividend  of  ^^11,250  was  paid  to  the  share- 
holders, or  slightly  under  19  per  cent,  on  the  paid-up  capital. 
Altogether  the  profit  for  the  year  accruing  to  the  proprietors 
was  ji'25,257,  so  that  the  proprietors'  capital  of  ^60,000  was 
brought  up  to  ;j77,i26  at  the  end  of  the  year  by  the  balance  on 
profit  undistributed. 

ARMY  AND  NAVY  CO-OPERATIVE  SOCIETY,  LIMITED. 

Sales  during  the  year  ended  Februarj-  i  amounted  to 
;f3, 144,126  and  trading  account  shows  a  profit  of  ^^472,862. 
Adding  miscellaneous  receipts  ;^i4,7io,  the  gross  revenue  was 
;^487,57i  of  which  working  expenses  absorbed  ;/j249,9i3,  interest 
^^25,522  and  ;^i2,74o  was  written  off  premises.  After  deducting 
^^863  subscriptions  to  charities  ^^198,534  remains,  which  with 
;f*'5,953  brought  forward  gives  a  disposable  total  of  ;^264,487. 
Out  of  this  provisions  are  made  of  ;^4,o48  for  provident  fund, 
;^io,ooo  for  contingency,  ;^i,5oo  for  Indian  good  service  fund 
and  ;f3,ooo  as  bonus  to  selected  countermen.  The  same  dividend 
as  last  year,  2s.  lod.  per  share,  is  paid  and  .,^65,639  is  carried 
forward.  -Stock  comes  to  about /i6,ooo  more  at  .^674,020.  Cash 
amounts  to  ^^46,708  and  investments  aggregate  /js  1,486. 
Various  Indian  transactions  represent  ;!C'38,936  and  ^76,792  is 
owing  by  canteens,  mes.se3,  &c.,  while  trade  creditors  are  down 
for  ;4235,53i.  Premises  total  /.'485,4oo  having  been  written  down 
altogether  by  close  on  ;^25o,ooo.  Fixtures  and  furniture  have 
been  steadily  reduced  from  ^'256,455  to  ;^85,4i6  and  plant  and 
fixtures  from  /i  15,^25  to  £32,-;6i.  On  the  other  side  life  ticket 
account  is  ^  1,580  and  permanent  ticket  account  /'6,6i5. 
Creditors,  other  than  trade  accounts,  come  to  ^711,841,  being 
made  up  of  deposit  orders  ^^169,389,  provident  fund  £icyo,ooo 
and  deposit  interest  and  deferred  pay  ;f442,45i.  Manager's  re- 
muneration and  good  service  funds  amount  to  ;^3o,i42,  con- 
tingency to  ;^'476,oo6  and  leases  redemption,  to  ^^'83,989.  The 
share  capital  is  jf6o,ooo  in  is.  shares  and  the  balance-sheet 
totals  ;^i,9gi,528. 

SPILLERS  AND  BAKERS,  LIMITED. 

After  making  all  usual  provisions  and  reserving  ^^1,750  to 
cover  bonus  to  workmen  under  profit-sharing  scheme  this  mill- 
ing business  operating  in  Cardiff  and  Hristol  declares  its  profits 
for  the  year  ended  Februarv  29  at  ;iio8,5i6.  To  this  is  added 
jiioi,486  brought  forward,  making  ;f2io,oo2  available.  The  pre- 
ference dividend  provided  for,  ;£5oo  goes  to  the  chairman  and 
the  munificent  sum  of  .£7,577  is  paid  to  the  directors  apart  from 
payments  to  managing  directors,  which,  as  no  profit  and  loss 
account  is  given,  are  not  disclosed.  Then  the  reserve  and  insur- 
ance funds  both  get  ^£10,000,  and  the  regular  10  per  cent,  is  paid 
on  the  ordinary  shares,  leaving  the  sum  carried  forward  in- 
creased by  nearly  ;iio,ooo  to  /i  10,675.  I'  is  true  that  this 
practice  of  carrying  forward  a  large  amount  of  undivided  profits 
creates  a  dividend  equalisation  fund^  but  it  is  difficult  to  see  how 
more  could  be  distributed  under  the  financial  circumstances  of 
the  company.  With  fhe  big  figures  disclosed  cash  and  bills  in 
hand  seem  ridiculously  small  at  ^2,073  ;  trade  balances  appear 
to  be  favourable  enough  though  on  a  heavy  .scale,  debtors  owing 
£'>"S<3"(>  against  creditors  for  £24y,yj2,  but  in  addition  ;^387,6oi 
has  been  borrowed  from  the  bankers  against  security  of  deeds 
and  ;£26,8o3  raised  by  mortgage,  together  aggregating  /4i4,404, 
not  far  short  of  the  ^'435, 296  representing  the  book  value  of 
property,  S-c.  Investments,  without  description  or  any  note  as 
to  market  value,  are  given  as  /■q8,6io  ;  goodwill  remains  (as  pur- 
chased) at  ;£64,o3i  and  stocks  on  hand,  including  floating 
cargoes,  come  to  the  huge  sum  of  ^912,675,  nearly  equalling  the 
issued  capital  of  ;rf95o,ooo.  Reserve  funds  reach  the  respectable 
figure  of  ;{,'255,ooo,  partly  represented  by  investments.  Taking 
into  con.sideration  that  the  capital  actually  employed  is  getting 
on  for  /■2,ooo,ooo,  the  profits  are  not  so  large  proportionately  as 
they  would  at  first  seem.  Still  the  company  appears  to  thrive, 
although  it  relies  to  an  almost  dangerous  degree  on  credit.  A 
contract  has  been  made  to  purchase  the  Cardiff  Grain  Company, 
Limited,  but  was  not  completed  at  the  date  of  the  balance- 
sheet. 
HIGHLANDS   AND    LOWLANDS    PARA   RUBBER    CO.,    LIMITED. 

During  the  year  ended  December  31  this  company  tapped 
10,184  "ew  trees,  and  although  they  only  yielded  a  small  amount 
of  rubber  the  total  crop  was  59,222  lbs.  larger  at  193,507  lbs.  or 
8,500  lbs.  more  than  the  estimate.  The  price  realised,  however, 
fell  off  sharjily  from  5s.  2.Vi'd.  to  4s.  oJ;(d.,  and  the  gross  receipts 
were  only  ;^4,828  up  at  ..£38,360,  while  sales  of  seeds  and  stumps 
brought  in  ;£ 792  less  at  ;£'5.257.  Proceeds  of  the  coffee  crop, 
too,  were  ;£ 2,621  lower  at  j£7,352  owing  to  the  cutting  out  of  the 
coffee  amongst  the  old  rubber,  and  although  interest  and  transfer 
fees  gave  ;£572  or  ^£407  more  the  gain  in  the  total  income  was  no 
more  than  ;£i,S22  at  ;£52,54i.  Expenses  took  ^2,343  more  at 
^£15,697,  the  cost  of  weeding  having  been  heavier  than  expected, 
but  as  the  company  had  nothing  to  write  ofi  against  ;£3,ass  for 


preliminary  expenses  a  year  ago  the  surplus  was  ..£36,844  com- 
pared with  ;£34,iio.    Last  year  a  considerable  proportion  of  the 
nelt  profits  was  not  available  for  distribution  and  was  written  off 
cost  of  the  estates,  but,  on  the  other  hand,  more  capita!  now 
ranks  for  dividend,  and  the  directors  content  th- 
paying  a  dividend  of  i2j^  per  cent,   against  11,  . 
or  ;£6,333  more  to  be  carried  forward.     Blor!.- 
/,2i9,873,  but  ;£20,558  was  spent  on  develo] 

now  comes  to  ;£3i,746,  while  additional  bu 

cent,  depreciation  are  valued  at  ;£i,829,  and  the  ct,:  not 


£'•» 

thing 


funds.  Creditors  have  been  reduced  by  /3,862  to  jCi,iti 
against  a  decrease  of  ^7,855  to  ;£i3,409  in  stocks  of  produce  and 
an  increase  of  ;£2,63o  to  ^4,997  in  sundry  debtors,  :  ■■'  — 
;£i,698  or  ^^770  more  for  coolie  advances.  Cash,  notv, 
ing  the  addition  of  ^£16,175  to  the  paid-up  capital,  .  ,  ,  ^^i 
lower  at  ;£2,378. 


MINOR  NOTICES  OF  COMPANY  REPORTS. 

Anglo-Russian  Cotton  Factories. — Russian  manufacturers, 
according  to  the  directors  of  this  company,  again  met  with  an 
active  demand  for  their  goods  in  1907,  and  there  was  a  cessation 
of  labour  troubles,  but  costs  were  enhanced  by  the  high  rates 
ruling  for  the  raw  material.  Receipts  from  the  Russian  com- 
panies for  dividends  and  interest  on  advances  amounted  to 
^£59,652,  and  after  providing  for  administration  expenses  and 
debenture  interest  the  nett  profits,  including  ;£7,i99  brought 
in,  were  ;£34,37o.  Out  of  this  a  dividend  of  4  per  cent,  is  paid, 
;£5,ooo  is  put  to  reserve,  and  ;£io,557  is  carried  forward.  The 
paid-up  capital  of  ;£47o,32o  is  invested  in  shares  of  three  Russian 
undertakings,  valued  at  a  similar  figure,  against  which  there  is 
a  reserve  of  ;£45,ooo,  but  the  company  has  made  advances  of 
^545,216,  providing  the  means  by  issuing  debentures.  A  sink- 
ing fund  of  /67,936  has  been  accumulated  for  redemption  of  the 
4j  per  cent,  nrst  charge  debentures,  and  of  these  679  have  been 
repaid,  leaving  j£232,ioo  outstanding,  together  with  ;£20o,oo<> 
6  per  cent,  irredeemable  second  charge  debentures.  Creditors 
are  trifling  at  ;£i,9oo,  while  debtors  owe  ;£23,o56  and  cash 
comes  to  ^11,269. 

Australian  and  New  Zealand  Mortgage  Co.,  Limited. — 
Last  year  a  nett  credit  of  ;£353  resulted  from  the  transactions, 
and  was  utilised  to  reduce  by  a  like  amount  the  debit  at  profit 
and  loss,  which  is  still  j£7i,437.  The  directors  are  pleased  to 
report  that  the  gradual  liquidation  of  the  company  is  progress- 
ing in  a  satisfactory  manner,  but  it  has  still  properties  on  hand 
standing  in  the  book?  at  ;£349,329,  and  the  debenture  stock  out- 
standing is  ;£372,5o9.  Income  from  the  properties,  however, 
amounted  to  ^£22,440,  the  entire  gross  earnings  having  been 
^24,623,  of  which  interest  on  debenture  stock  absorbed  j£i8,886, 
expenses  in  London  ;£2,334  and  general  expenses  in  the  colonies, 
including  exchange  and  income-tax  .£3,051. 

Batu  Caves  Rubber  Companv.— This  estate  is  being  gradually 
weaned  from  coffee  to  rubber,  and  receipts  for  the  year  ended 
December  31  show  that  coffee  produced  /314  compared  with 
^£952  and  rubber  ;£723  compared  with  ;£io.  The  income  from 
Durian  fruit  and  tin  royalties  was  little  changed  at  ;£i7o  and 
total  receipts  were  /90  more  at  ;£i,2i7.  F.xpenses,  however, 
were  somewhat  higher,  so  that  nett  profits  were  only  ;£i7  better 
at  .£302,  making  ^£431  in  all  to  credit  of  profit  and  loss  account. 
Bills  payable  are  still  heavy,  though  ^562  less  at  £i,Mi  against 
debtors  ^'20  and  cash  ;£i58,  but  produce  sold  since  December  31 
has  realised  /317  nett.  Estates  figure  at  ^22,252  against  a  paid- 
up  capital  of  ;fi9,ooo,  but  since  the  closing  of  the  accounts 
4,750  shares  have  been  issued  at  a  premium  of  25s.  per  share. 

Bek  Evans  and  Co.,  Swansea.— Profits  for  year  ended 
Februarv  29  with  transfer  fees  total  ^£14,968.  From  this  is  de- 
ducted debenture  interest,  fees  and  ;£i,365  written  off  goodwill, 
property,  &c.,  leaving  /.8,99o  in  addition  to  ;£i,3'9  to  credit  of 
ordinary  dividend  and  ;£6o  to  credit  of  founders'  dividend  ac- 
counts. After  meeting  preference  dividend  7  per  cent,  was  paid 
on  ordinary  and  2s.  6d.  on  founders'  shares,  leaving  ;£i.674 
and  ;£40  to  credit  of  the  two  classes  respectively  and  ;£7q  is  put 
to  reserve  making  it  /4,242.  Balance-sheet  items  are  property, 
goodwill,  &c.,  /135.367.  stock  ^£41.000.  cash  jrio,952.  sinking 
fund  investments  ;£i,878  and  debtors  ^28,058  against  creditors 
for  only  ;68,940  including  salaries  and  rents  accrued. 

Bombay  Gas  Comfany.— An  impro\-ement  of  £3,217  to  .£58,701 
in  gross  revenue  for  1907,  of  which  ^£2,590  canw  from  private 
rentals,  ^£318  from  public  lamps  and  ;£2,oi6  from  residuals, 
sounds  very  encouraging,  but  all  the  gilt  was  rubbed  off  the 
gingerbread  by  the  increase  in  expenses.  Cost  of  coal  went  up 
by  ;£2,q83,  partly  because  of  the  larger  quantity  c  ■  and 

partly  because  of  the  higher  prices,  while  the  out  .lirs 

and  maintenance  was  swollen  by  ;£3.i8o  for  ^n  ■:ituro 

on   gas-holders  and  retorts,    and   total  outc  ■•    ;£6,8S2 

heavier  at  ;{.43..3<)8.     Including  £3,^22  b'-"  the  nett 

profits  amounted  to  /i8,825  or  ;£i,407  ■  '■*"<'  "•* 

to  be  cut  down  by  ji  per  cent,  to  6'-.  ■  ^an  only 

be  paid  bv  reducing  the  balance  carried  out  by  ;£2v(7  to  ;£3,225, 
while  the  reser^-e  is  once  more  ignored.  The  insurance  fund  was 
increased  by  ;£4fi,  but  the  total  accumulations  now  amount  to 
;£a2,o99  against  a  capital  outlay  of  ;£j37.o39>  »n<l  "O  P*^  °'  *•>'* 
is  separatelv  invested. 

BoLAND';.— N"ett  profits  for  the  twelve  months  e  '1  »8 

amounted  to  j£iS.^o2  and  £2,3^0  was  brousht  in,  ■  tctal 

of  ;£2o,853,  of  which  directors'  fees  took  j£i.40o.  income-tax 
;f6oo.  and  debenture  interest  and  preference  dividend  £7<^7. 
leaving  ;£t  1,016.    Out  of  this  two  dividends   aggiegsting   sH 
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per  cent,  for  the  year  have  been  paid,  ;^i,ooo  is  put  to  reserve, 
and  ;^'2,54o  is  carried  to  the  new  account.  The  reserve  fund 
will  now  amount  to  ^5,500,  but  is  not  much  to  brag  about 
seeing  that  properties,  goodwill,  trade  marks,  patent  rights,  &c., 
are  unaltered  from  a  year  ago  at  ;^24o,  119.  Special  expenditure 
on  mills  in  1906-7  figures  as  a  separate  asset  for  ^^1,481,  horses, 
rolling  stock,  &c.,  are  valued  at  ;^6,o68,  and  investments  at  cost 
at  ;ii9,239.  Debtors  owe  ;^'27,8o4  against  ^^25,899  due  to  credi- 
tors, and  stocks  and  cash,  given  as  one  item,  come  to  jQ3(>,779- 

Brazilian  Extract  of  Meat  and  Hide  Factory. — Trading 
profits  for  1907  were  £i,go<),  and  after  meeting  all  charges  the 
nett  surplus  including  ^£3,869  brought  forward  was  ^£7,778.  Out 
of  this  a  dividend  of  10  per  cent,  and  a  bonus  of  is.  per  share, 
or  15  per  cent,  in  all,  is  paid  and  ^^4,612  is  carried  forward.  Pro- 
perties are  valued  at  ^^25,000  and  machinery  and  buildings  at 
;£6,ooo,  and  in  view  of  the  fact  that  no  depreciation  seems  to  be 
considered  necessary,  the  reserve  of  ;£5,ooo  can  hardly  be  re- 
garded as  adequate.  Creditors  and  bills  payable  are  heavy  at 
^16,697  against  j^2,58o  due  from  sundry  debtors,  but  goods  and 
products  on  hand  amount  to  ;{^2o,95i  and  cash  is  £$,^6$.  The 
company  has  an  exchange  account  of  ^5,515  as  provision  against 
any  fall  that  may  affect  the  sterling  value  of  the  assets  standing 
in  Brazilian  currency,  and  the  directors  state  that  ample  pro- 
vision has  been  made  for  fluctuations  in  the  value  of  stocks  and 
other  trading  contingencies. 

Balijan  Tea  Company. — A  moderate  increase  of  2,744  lbs. 
to  473,984  lbs.  in  the  crop  for  1907  was  offset  by  a  drop  of  J^d. 
to  10  25-32d.  in  the  average  price  realised  and  gross  receipts  fell 
^y  £('^9  to  .^21,525.  Cost  of  production  at  the  same  time  rose 
by  f^d.  to  7-)-|d.  owing  partly  to  the  loss  on  rice,  which  amounted 
to  ;^3,i33,  and  after  providing  for  all  outgoings  the  nett  profits 
were  ^1,915  smaller  at  ^^6,117.  Balance  brought  forward,  how- 
ever, was  £gy6$y  or  ;^  1,432  more,  making  the  total  available 
;^'5.774  against  j^i6,657,  so  the  directors  repeat  the  dividend  at 
the  rate  of  15  per  cent,  to  which  it  was  raised  a  year  ago,  but 
without  the  5  per  cent,  bonus  then  added  and  carry  ^^10,524  or 
^£867  more  to  the  new  account.  Creditors  come  to  £Sis,  less  at 
;^2,25o  against  a  reduction  of  ^{,'3,087  to  ;£i  1,820  in  sundry 
debtors,  but  cash  has  risen  by  p^i,6i6  to  ;ri4,84i. 

City  and  West-End  Properties. — A  minute  gain  of  £ii  at 
jfi5o,744  in  the  gross  rentals  for  the  twelve  months  ended 
March  25  was  accompanied  by  a  reduction  of  ^^845  in  the  out- 
goings for  ground  rents,  rates,  housekeeping,  &c.  Cost  of  up- 
keep rose  by  ^^423  and  other  charges  were  also  higher,  but  nett 
profits  nevertheless  showed  an  improvement  of  £33(1,  and  with 
;fi,649  o""  jf'73  niore  brought  in  the  disposable  total  was  ;^509 
up  at  ;fso,773.  Debenture  interest  and  premium  on  redemp- 
tion policy  having  been  met  the  ordinary  shares  again  get  a 
modest  23^  per  cent.,  and  after  putting  an  extra  £2$^  at  £^,442 
to  reserve,  ^£787  is  carried  forward.  Leasehold  properties  are 
valued  at  ;^i,oo9,944,  a  small  sum  of  ^^123  having  been  paid  for 
redemption  of  land  tax,  and  of  this  ;£877,5oo  is  insured  by  re- 
demption policies,  on  which  ^34,454  has  been  paid  in  premiums 
to  date,  while  the  reserve  fund  now  stands  at  ^^^38,662.  Invest- 
ments, including  ;^4,ooo  of  the  company's  own  debenture  stock, 
amount  to  ^^48,206  or  ^6,631  more,  and  debtors  are  ;f  1,767  up  at 
^^43,028  against  an  increase  of  ^554  to  ;£26,79i  in  sundry 
creditors,  but  cash  has  dropped  by  ;^3,iS3  to  ^'2,895. 

Craigpark  Electric  Cable  Co.mpany. — Gross  profits  for  the 
year  ended  March  31  amounted  to  ;£i 7,872,  of  which  expenses, 
including  ;^3oi  for  bad  debts,  absorbed  ^^10,744,  leaving  a 
balance  of  £-j,\2(j.  With  £i>aa,  brought  in  ^7,733  is  available  and 
preference  dividend  having  been  met,  maiden  appropriations  of 
;^i,ooo  each  for  depreciation  of  buildings  and  reserve  fund  are 
made  and  6  per  cent,  paid  on  the  ordinary  shares,  leaving 
£i,2oT,  to  go  forward  subject  tO'  payment  of  directors'  fees. 
Machinery  and  buildings  stand  at  ^^71,056  and  stock  is  taken  at 
^^23,981,  but  goodwill  is  modest  enough  at  ^£4,500.  Creditors 
seem  decidedly  heavy  at  £2%,->fi2,  and  exceed  debtors  by  no  less 
than  ^^11,071,  while  cash  is  decidedly  poor  at  £1^2. 

Darjeeling  Company. — The  unseasonable  weather  last  year 
made  a  considerable  difference  to  this  company  as  the  crop  was 
122,998  lbs.  smaller  than  in  the  previous  season,  and  although 
the  price  obtained  was  practically  the  same  at  io.i4d.  the  pro- 
ceeds came  to  £',,1.7^  less  at  £2\,-}jS-  Miscellaneous  receipts 
yielded  a  trifle  more,  but  the  total  revenue  was  still  ^^5,073  down 
at  ^^22,548,  and  as  expenses  rose  by  ;^324  the  nett  surplus 
amounted  to  no  more  than  ^945.  Balance  brought  forward  was 
also  smaller  at  £\i,^-,  making  a  total  of  ;^i,o94  compared  with 
;£6,6g7,  so  shareholders,  after  receiving  414  per  cent,  per  annum 
for  two  years,  have  now  to  go  without  a  return  on  their  money, 
and  after  paying  managers'  and  managing  director's  commis- 
sion .£1,003  is  carried  forward.  Block  account  is  unaltered  at 
;^'33>724  but  the  reserve  has  been  increased  by  £500  received 
as  a  bonus  on  shares  held  in  Buller's  Wharf,  Limited,  and  a 
corresponding  sum  has  been  added  to  investments  for  a  call  on 
the  same  company's  shares,  making  the  totals  ;£6,i5i  and  £(s,%$o 
respectively.  Creditors  are  about  £ioa  down  at  ^9,184,  while 
debtors  have  risen  by  ^^228  to  ^£2,640,  and  expenditure  on 
account  of  1908  is  £225  up  at  £1,950,  but  stocks  are  £785  lower 
at  £7,242,  and  cash  has  shrunk  from  £5,766  to  £346. 

Edinburgh  Life  Insurance  Company.— In  1907  this  com- 
pany's nett  new  premium  income  was  £31,130,  and  it  sold  63  an- 
nuities for  £58,031.  This  entire  premium  income  was  £317.855 
and  its  interest  and  dividend  revenue  ;4, 171, 094,  making  a  total 
income  exclusive  of  the  annuity  capital  received  of  £491,202. 
Claims  took  ^£294,696  and  surrenders  £19,510.  At  the  end  of 
the  year  the  accumulated  assurance  and  annuity  fund  was  in- 
creased by  £131,676  to  £4,242,840,  from  which  jf5o,ooo  has 
been  deducted  out  of  the  profits  of  the  five  years  for  depreciation 


on  investments,  reducing  the  fund  by  that  amount.  The  total 
funds,  however,  stand  at  £4,307,590.  As  a  result  of  the  quin- 
quennial valuation  a  surplus  of  £316^323  is  brought  out,  ex- 
clusive of  £18,127  paid'  away  in  intermediate  bonuses.  Adding 
that  and  deducting  the  just  mentioned  ^^50,000  the  available 
surplus  is  £284,450,  out  of  which  one-tenth  goes  to  the  pro- 
prietors and  £256,005  in  all  to  the  policyholders.  This  enables 
the  board  to  declare  bonuses  for  the  five  years  ranging  from  5 
per  cent,  at  age  20  to  over  23  per  cent,  at  the  oldest  ages,  and  a 
dividend  at  the  rate  of  £2  per  share  is  given  to  the  proprietors. 

Electric  Traction  Company  of  Hongkong. — Gross  receipts 
for  1907  were  £1,643  better  at  ;£42,7o6,  but  owing  to  the  very  large 
loss  sustained  in  respect  of  subsidiary  coinage,  amounting  to 
;£4,40o,  or  over  16  per  cent,  of  the'  working  expenses,  the  profit 
was  again  adversely  affected.  After  providing  for  debenture 
interest  and  all  other  charges,  the  nett  surplus,  including  £580 
brought  forward,  was  £6,530,  out  of  which  £6,000  is  put  to  re- 
serve and  £530  is  carried  forward.  Outlay  on  the  undertaking 
is  £520,279,  and  the  auditors  seem  doubtful  whether  the  reserve 
fund  of  ;£i 2,000  is  sufficient  provision  for  depreciation.  Credi- 
tors come  to  £2,-j\-],  and  on  the  other  hand  stocks  and  goods  in 
transit  are  valued  at  £5,819,  debtors  owe  .£592,  and  in  addition 
to  £1,558  in  cash  the  company  has  £7,000  out  on  loan.  The 
directors  state  that  the  committee  appointed  by  the  Governor  in 
the  latter  part  of  last  year  to  inquire  into  the  subsidiary  coinage 
question  was  unable  to  come  to  a  decision  as  to  the  best  solution 
of  the  difficulty,  and  unless  something  is  done  at  an  early  date 
it  will  be  necessary  to  raise  the  fares  charged. 

Extract  Wool  and  Merino  Company. — Nett  profits  for  the 
year  ended  March  31  amounted  to  £21,752,  and  with  ^^4,586 
brought  in  gave  a  total  of  £26,338,  of  which  deben- 
ture interest  and  preference  dividend  took  £6,155.  Out 
of  the  balance  of  ^^20,183,  the  ordinary  shares  get 
7J4  per  cent,  and  ;^io,ooo  is  transferred  to  reserve, 
leaving  ;£4,883  to  be  caried  forward.  The  reserve  will 
now  stand  at  £34,045  against  property  valued  at  ;£49,i24,  and 
goodwill,  plant,  &c.,  of  £96,375.  Debtors  at  £32,713  exceed 
creditors  by  £16,335,  while  stocks  amount  to  ;^38,8ii  and  cash 
investments  total  ;^37,i45. 

F.  Reddaway  and  Company.— The  profits  for  the  year  ended 
December  31,  of  which  no  working  account  is  appended,  is 
declared  at  ;i47,403.  From  this  is  deducted  £5,620  for  deprecia- 
tion and  ,£18,526  for  debenture  and  other  interest,  legal  ex- 
penses, and  income-tax,  leaving  £23,256,  which,  with  ^^3,220 
brought  in,  gives  £26,476  disposable.  Out  of  this  is  paid  the 
full  preference  dividend  and  2j-^  per  cent,  on  the  ordinary 
shares,  the  first  distribution  on  these  shares  since  1900,  when 
8  per  cent,  was  paid.  £10,000  is  added  to  reserve  and  £2,820 
carried  forward.  Mills,  machinery,  &c.,  stand  at  £94,118, 
having  been  enlarged  by  £147,939,  including  £6,892  during  1907, 
from  the  original  cost  price  of  £23,590,  and  written  down  by 
jf77,4ii  in  all.  Stock-in-trade  figures  at  ^£164,984.  Book  debts, 
bills,  cash,  &c.,  are  lumped  at  £117,492,  but,  on  the  other  hand, 
creditors  amount  to  £i39>269,  while  against  this  it  is  ncted  that 
for  some  unstated  portion  of  the  amount,  "  li  "  debentures  have 
been  issued.  Investments  are  entered  at  £242,329,  and  goodwill 
and  patents  at  /'Si, 868,  while  the  reserve  with  the  present  addi- 
tion comes  to  £95,000. 

Johnson  and  Phillips. — Trading  profits  for  1907,  after  pro- 
viding ;^4,3I2  for  maintenance  of  buildings,  plant,  &c.,  were 
£31,530,  and  with  £11,452  brought  forward  gave  a  total  of 
£42,982.  Of  this  £5,500  is  written  off  for  depreciation  and  £500 
off  investments,  debenture  interest  took  ^£8,498  and  directors' 
and  auditors'  fees  ;£i,36o  leaving  £27,123,  out  of  which  a  divi- 
dend of  7  per  cent,  is  paid,  ;£8,ooo  is  transferred  to  reserve  and 
£6,873  is  carried  forward.  Additions  to  property  cost  £29,031 
making  £182,388,  patents,  licenses,  &c.,  are  valued  at  £7,222  and 
investments  now  stand  at  £4,422,  while  the  reser\-es  consist  of 
the  present  appropriation  from  revenue  and  a  debenture  re- 
demption suspense  account  of  £1,908.  Creditors  and  bills  pay- 
able come  to  £103,946  against  £128,708  due  from  debtors,  but 
stocks,  work  in  progress,  &c.,  aggregate  £133,768  and  cash  is 
£16,827. 

Kidderminster  and  District  Electric  Lighting  and  Trac- 
tion Company.-.— Including  £2,520  received  as  dividend  from, 
the  Kidderminster  and  Stourport  Electric  Tramway  Company, 
the  gross  income  for  1907  was  £9,388,  and  with  ^687  brought 
forward  gave  a  total  of  £10,076.  Expenses  of  debenture  interest 
and  preference  dividend  absorbed  £7,361,  and  after  putting  £750 
to  depreciation  and  renewals  fund  and  £500  to  debenture  and 
loan  redemption  reserve,  a  dividend  of  2\i  per  cent,  is  paid 
on  the  ordinary  shares,  leaving  £289  to  be  carried  forward. 
The  total  number  of  units  sold  was  1,042,204,  or  an  increase  of 
336,363  units,  and  the  profit  from  the  electrical  supply  business 
was  £795  up.  Capital  expenditure,  chiefly  on  the  installation  of 
the  new  500  K.W.  generating  set  and  auxiliary  plant  which  was 
brought  into  service  on  November  24,  amounted  to  £5,024, 
making  a  total  of  £50,798,  apart  from  the  £56,000  paid  for  the 
Kidderminster  and  Stourport  Tramway  shares.  The  debit 
balance  under  this  head  is  now  £2,298,  and  in  addition  pre- 
liminary expenses  of  £110  and  expenditure  on  new  lighting  order 
of  £400  still  figure  as  assets.  As  the  depreciation  fund  is  only 
£645,  the  company  has  borrowed  £2,150  from  the  Tramways 
Company  and  £890  from  its  bankers,  while  £2,558  is  due  to 
sundry  creditors.  On  the  other  hand  debtors  owe  £5,022,  but 
cash  is  trifling  at  £15.  The  profit  and  loss  account  of  the 
Tramways  Company  shows  gross  earnings  of  £6,335,  or  £18 
less,  with  an  increase  of  £68  in  expenses.  Nett  profits,  including 
;£39  brought  in,  were  £3,106,  of  which  £500  is  transferred  to 
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reserve,  j^2,574  is  distributed  in  a  4%  per  cent,  dividend,  and 
£32  is  carried  forward. 

La  Guaira  Hakhoue  Corpohation.— Gross  receipts  from  har- 
bour dues  and  rents  for  the  year  ended  December  31  improved 
^y  ;f6,o56  to  /6o,448,  while  expenses  only  rose  by  ^fi^z,  so  that 
the  working  profit  was  /5,2i4  better  at  /3i,2jg.  After  deduct- 
ing management  expenses  ^3,065,  interest  on  first  mortgafje 
;£i9,85o,  and  tax  and  small  interest  items,  £H,(:«)ii  remains  as 
nett  profit,  which  is  transferred  to  credit  of  second  mortgage 
stockholders,  making  a  total  of  ;^S,i67.  Out  of  this  interest 
is  paid  at  the  rate  of  ij  per  cent.,  compared  with  ^  per  cent, 
for  1906,  leaving  ^.216  to  go  forward.  Construction  account, 
with  the  addition  of  £143,  stands  at  ;^i,o83,543.  I'lant,  with 
/230  added  and  ;^i,9i3  written  off,  is  valued  at  £ii,oo6,  and 
stores  at  £s,Sc)().  Debtors  owe  £3,26^  against  creditors  for 
;^946.  Cash  comes  to  ;fi4,i22,  and  bills  receivable  £8,gHo, 
while  the  debit  of  nett  revenue  account  is  ;^i89,i6o,  and  with  ex- 
penses of  capital  issues,  premiums  granted  on  conversion  of  7 
per  cent,  debenture  stock,  discounts,  K-c,  make  up  the  large 
total  of  ;f3?5,566.  In  addition  to  capital  liabilities,  ^^84,508  is 
owing  to  contractors,  payable  when  the  Corporation  has  paid 
7  per  cent,  on  its  share  capital.  Goods  handled  showed  an  in- 
crea.se  of  4,174  tons  to  94,098,  foreign  imports  and  exports  being 
larger,  while  the  coastwise  trade  declined.  Working  expenses 
were  41  per  cent.,  against  43  per  cent,  for  igo6. 

La.mb  Hkewerv,  Frome. — The  nett  profit  on  trading  for  the 
year  ended  March  31  shows  a  slight  decrease  at  ;^'6,o98.  After 
providing  the  preference  dividend  and  interest  on  the  various 
mortgage  debentures  and  adding  ^^195  from  interest  on  invest- 
ments and  ;^"i7i  brought  forward  ;{^3>3i8  is  available,  out  of 
which  the  usual  dividend  of  15  per  cent,  is  paid  for  the  sixth 
successive  year  and  ^^693  is  carried  forward  subject  to  directors' 
remuneration.  Property,  goodwill  and  plant,  &'c.,  are  valued  at 
^"82,239  and  stock  at  ;f6,934.  Cash  conies  to  2,2,442,  invest- 
ments in  Hong  Kong  stock  at  cost  to  ;£^3,949  and  book  debts  and 
loans  to  ;^'i3,334  less  ;^'i,4oo  reserved  for  discounts,  bad  debts, 
Src,  and  creditors  are  small  at  ^,'2,426.  Reserve  plus  a  transfer 
of  ^189  from  first  mortgage  debenture  account  totals  /io,689  and 
;^"i,75o  stands  to  credit  of  dividend  equalisation  fund.  The 
directors  are  frankly  outspoken  on  the  Licensing  liill,  finding  it 
difficult  to  believe  such  a  measure  can  be  seriously  brought  for- 
ward in  a  civilised  country  and  regarding  it  as  an  effort  to 
punish  political  opponents  rather  than  to  further  temperance. 
They  are,  however,  so  doubtful  of  its  taking  practical  form  that 
they  do  not  feel  justified  in  withholding  any  extra  portion  of  the 
profits  legitimately  earned. 

Lang  Bros. — This  wine  and  distillery  bu.siness  shows  a  profit 
for  the  year  ended  February  29  of  _^'6,424,  and  adding  ;^i,338 
from  last  account  ;£7,762  is  available.  Preference  dividend 
allowed  for,  7  per  cent,  is  paid  on  the  ordinary  shares  as  com- 
pared with  8  per  cent,  for  the  two  previous  years  and  10  per 
cent  for  1902-3  and  1903-4,  leaving  ^3,914  for  accrued  prefer- 
ence dividend,  managing  director's  salary  and  allowances  for 
reserve,  &c.  Property  and  goodwill  are  down  for  ;^48,022,  stock 
^27,638,  cash  ^14,725  and  debtors  ^^20,815,  again.st  creditors 
;^6,627.  Reserve  and  depreciation  accounts  total  /S.ooo,  the 
addition  made  twelve  months  ago  being  apparently  ^^oo. 

.\lEi.l)RfM  likos.— The  directors  of  this  Manchester  eiigineer- 
ing  business  state  that,  in  accordance  with  the  request  made  at 
the  last  general  meeting,  the  accounts  for  1907  have  been  pre- 
pared in  detail,  and  express  the  hope  that  the  form  of  the 
balance-sheet  will  be  acceptable  to  the  shareholders  generally. 
No  profit  and  loss  account,  however,  has  been  included  in  the 
reforms,  and  until  that  is  added  the  statement  of  the  company's 
business  must  be  regarded  as  imperfect.  .Several  of  the  large 
contracts  mentioned  a  year  ago  have  been  completed,  and  are 
now  working  to  the  utmost  satisfaction  of  the  municipalities 
( oncerned.  Cnfortunately,  owing  to  unforeseen  circumstances, 
ither  contracts  have  not  reached  the  stage  at  which  work  can  be 
lommenced  on  them,  and  the  nett  result  for  the  twelve  months 
s  a  loss  of  £6,6^!,,  making  the  debit  balance  to  date  /iM'S.W- 

atents  and  goodwill  are  valued  at  /47,o53  and  patterns  and 
drawings  at  ^^6,550  or  the  same  figures  as  at  the  end  of  1906, 
while  the  depreciation  allowances  on  the  items  of  land  and 
buildings,  and  plant,  &c.,  are  under  2%  and  <i%  per  cent,  re- 
spectively, leaving  them  at  ;f2o,oo2  and  /j,863,  and  machine 
tools,  &c.,  less  an  unspecified  provision  for  depreciation,  stand 
at  ;^8,942.  Creditors,  including  ;f20,o25  for  overdraft  at  the 
bank,  total  ;^S4,277,  but  debtors  come  to  ;fi3,659,  the  Societc 
Meldnim,  Limited,  owes  ^50,611,  and  stocks  and  work  in  pro- 
gress is  down  for  ;4'ii,346.  Cash  is  only  £is(<,  of  which  ^93 
is  on  capital  account,  and  the  reserve  is  a  comparatively  trifling 
one  of  £2,427. 

MeHTHVR  Kl.F.CTRIC  TRACTION  AND  LIGHTING  COMPANY.— GrOSS 

jceipts  from  the  supply  department  for  1907  rose  by  ;f  1,090  to 
7:5,872,  and  expenses  were  £183  less  at  £2.104,  while  in  the 
light  railways  branch  an  improvement  of  £626  in  gross  earnings 
was  accompanied  by  an  increase  of  £337  in  expenses.  Nett  re- 
venue from  all  sources  was  £9,301.  and  after  providing  for 
administration  expenses,  debenture  interest  and  preference  divi- 
nd  and  transferring  £1,000  to  a  renewals  provision  account, 
le  available  balance,  including  £436  brought  in,  was  £3,283. 
ut  of  this  £1,250  is  put  to   depreciation  and  reserve  account 

^d  a  dividend  of  s  per  cent,  is  paid  on  the  ordinary  shares, 
Jeaving  £533  to  be  carried  forward.  During  the  year  £2,368 
was  spent  on  capital  account,  but  £269  was  deducted  for  sur- 
plus material  transferred  to  stores,  and  the  property  stands  at 
£107,288,  against  which  the  reserve  fund  of  £4,024,  or  about 
3^   per  cent.,  does  not  look    particularly    brilliant.      Like  so 
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many  of  the  B.E.T.  Company's  progeny,  :)  *        ■  .,d 

to  lend  a  helping  hand  to  one  of  its  co:  !- 

vanced  £1,212  to  the  I'enarth  Klectric  Ligh;,.,.,  ■  „.ier 

debtors  owe  £3,046  against  £2,175  J"e  to  sun'  m,  but 

cash  is  poor  at  £723,  considering  that£i,5<v,  .    foi.ti'l 

for    the    ordinary    share    dividend.      The    renewals     pr 
account  just  established  has  been  charged  with  £263  for  rti 
during  the  year,  leaving  it  at  £757. 

National  Mltijai.  Like  Assdciatio.v  ok  Austbaiia,  I.iuitkd. 

— In  its  year  ended  .September  30,  1907,  this  romp.T- ••    -r.ri 

in  £126,502  in  new  premiums,  of  which  £16.452   w  le 

premiums.     For  the  first  time  in  its  history  its  tot..  _    .i- 

ness  e.xceeded  £3,000,000  in  liabilities  on  policies  issued.  In- 
cluding £217,143  received  as  interest  on  investments  and 
£681,053  representing  the  entire  premium  income,  the  total 
receipts  of  the  year  came  to  £898,25?,  and  of  this  £374,809  was 
paid  away  to  policyholders,  the  total  expenditure  of  the  year 
having  been  £532,321.  The  payments  to  policyholders  repre- 
sented rather  less  than  42  per  cent,  of  the  total  income  for  the 
year.  Expenses  and  commissions  absorbed  16.25  P^  ce"'-  of 
the  premium  income. 

Nksti.e  and  Angi.o-.Swiss  Condensed  Mii.k  Co.— N'ett  profit: 
for  1907,  with  3,479  francs  brought  in,  were  8,512,333  francs,  am 
after  writing  off  700,000  francs  for  depreciation  and  paying  the 
statutory  dividend  of  5  per  cent.,  5,812,333  francs  was  left.  Of 
this,  290,443  francs  is  transferred  to  reserve,  220,000  francs  to 
the  pension  and  sick  funds,  and  765,552  francs  goes  to  the 
directors,  after  which  a  supplementary  dividend  of  45  francs  per 
.share  or  11}  per  cent,  is  paid  and  36,338  francs  is  carri-d 
forward.  Before  arriving  at  the  above  profits  the  directors 
wrote  off  no  less  than  2,163,928  francs  for  depreciation  of  securi- 
ties, of  which  2,000,000  francs  was  on  shares  in  the  .Socirte 
Gencrale  Suis.se  de  Chocolates,  112,880  francs  in  Swiss  Federal 
Railway  Bonds,  and  51,048  francs  in  sundry  securities,  together 
with  11,309  francs  lo,ss  on  the  sale  of  408  Swiss  Federal  Railway 
bonds.  In  December  last  the  company  purcha.sed  the 
Cressbrook  Dairy  Company  of  Brisbane  for  £67,500  in  cash,  this 
price  including  the  "Cressbrook"  brand  of  condensed  milk,  two 
factories  in  Queen.sland,  four  large  farms,  and  1,443  head  of 
dairy  cows. 

New  Soi:th  Wales  Mortgage,  Land  and  Agency  Co.. 
LiMtTKi>. — This  company's  accounts  are  made  up  to  January  31 
and  show  a  nett  revenue  of  £21,821,  or  including  £7,676  brought 
forward,  of  £29,497.  After  providing  debenture  interest  and 
transferring  £2,5<x>  to  re.serve,  raising  that  credit  to  £7,804,  the 
directors  are  able  to  pay  a  dividend  at  the  rate  of  5  per  cent,  on 
the  .share  capital  of  £261,450  paid  up,  and  have  £7'5i4  '*ft  '" 
carry  forward.  Property  and  assets,  including  £104,421  in  urban 
and  other  property,  stand  at  £411,644,  and  investments  at 
£16,034.  Cash  amounts  to  £4,837,  and  unrealised  stock  stands 
at  £20,951.    The  debenture  debt  is  £160,000. 

North  ok  England  Trvstee  Debenture  and  Assets  Cos- 
pokation.  Limited.— Profit  for  the  year  ending  March  31st  last 
was  £52,998,  and  after  deducting  £21,680  against  depreciation 
of  investments  and  paying  the  directors'  fees  of  £2,000,  the 
nett  balance  was  £29,317,  made  up  to  £46,541  by  £17,224 
brought  forward.  Out  of  this  the  founders'  shares  get  £997,  and 
the  ordinary  shares  7J  per  cent,  in  dividend,  with  a  further 
bonus  of  2}  per  cent,  or  is.  3d.  per  share.  Then  £5,000  is 
transferred  to  reserve  fund  and  £15,561  left  to  carry  forward.  The 
reserve  is  now  £90,000.  No  less  than  £105,808  of  the  corpora- 
tion's money  is  out  on  loan,  but  £72,450  of  this  money  has  been 
borrowed  on  security  and  open  account.  The  total  of  the  com- 
pany's investments  is  £739,502  and  its  cash  stands  at  £21,341. 
Contingent  liabilities  aggregate  £141,118,  of  which  £92,100  is 
in  respect  of  debentures  guaranteed  by  the  corporation  and  the 
remainder  on  investments  not  fully  called  up.  These  items  are 
not  taken  into  the  balance-sheet. 

Pacific  Trust  Association. — A  little  extra  money  was  raised 
in  1907,  partly  by  "the  issue  of  £9,420  in  debentures,  making 
the  .issued  share  and  loan  capitfil  £144,025,  and  partly  by  an 
increa.se  of  £1,624  to  £2,592  in  the  amount  borrowed  from  th© 
bank.  Against  these  £9,518  at  £133,287  was  added  to  the  mort- 
gages, loans  and  investments,  but  real  estate  showed  a  decrease 
of  £4,931  at  £10,747.  Other  assets  consisted  of  farm  stock  and 
produce  valued  at  £6,375,  interest  accrued  £3,102.  balance  due 
by  agents  £6,68<i  and  remittance  in  transit  £2,500.  The  addi- 
tional resources  did  not  give  any  material  help  to  the  company, 
and  the  total  revenue  including  £1,138  brought  forward  was  only 
£471  larger  at  £13,078,  of  which  £5,959  or  £.\3i  more  was  re- 
tained as  nett  profit.  Out  of  this  a  dividend  of  4^  per  cent,  is 
again  paid  and  the  balance  carried  out  is  increased  to  £i,45Q. 
Reserve  is  once  more  passed  over  and  remains  at  £8,000,  while 
the  real  estate  suspense  account  is  also  unaltered  at  £1,845- 

Quebec  Central  Railway  Company. — A  grievous  loss 
amounting  to  about  185,000  was  inflicted  upon  this  Canadian 
railwav  last  year  by  the  dishonesty  of  an  old  and  trusted  servant 
of  the  company,  its  treasurer.  Of  that  amount  $13,000  has  been 
provided  out  of  the  year's  surplus  which  amounted  to  $321,111. 
Gross  receipts  at  $1,012,741  rose  by  $107,875,  but  working  ex- 
pcnses  increased  by  $115,504,  so  that  the  nett  earning?  fell  off 
$7,629,  but  $51,000  laid  out  on  renewals  was  included  in  the 
working  expenses  instead  of  being  written  off  nett  revenue  at  the 
Vid  of  the  year.  From  the  balance,  including  $12,700  brought 
fonvard.  the  prior  lien  bonds  and  4  per  cent,  debenture  stock 
interest  is  paid,  together  with  the  full  interest  upon  the  second 
debenture  stock  and  on  the  7  per  cent,  income  bonds.  learfnp 
a  balance  of  $28,453,  out  of  which  the  above-mentioned  * 
has  been  set  aside.     This  leaves  $15,453  to  be  carried  forw 
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SiE  Elkanah  Armitage  and  Sons. — Profits  for  the  year  ended 
March  28  are  shown  as  ;i22,io6,  which,  with  ;;?6,55i  brought  in, 
gives  ;^28,6s8  to  be  dealt  with.  Out  of  this  ;£5,ooo  is  added  to 
reserve,  and  10  per  cent.,  including  the  interim  dividend  of  3 
per  cent.,  is  paid  on  the  share  capital,  leaving  ;^8,6s8  to  go 
forward,  subject  to  directors'  remuneration.  The  business  seems 
to  be  progressive,  10  per  cent,  being  paid  for  1906,  8  per  cent,  for 
1905,  and  4  per  cent,  for  1904.  Land,  buildings,  plant,  &c., 
figures  at  ;f  111,396,  with  the  addition  of  ,^2,690,  and  depreciation 
ailowance  of  ^5,540  made  during  the  past  year.  Stock  is 
valued  at  ^93,099,  investments  at  ;£8,6i3,  but  cash  is  micro- 
scopic at  ;£i24.  Debtors  seem  heavy  at  ;£7i,389,  and  ;^35,793 
is  owing  to  creditors,  including  ;^io,46i  advanced  on  shipments. 
Reserve  account  is  ample  at  ;i'8o,ooo,  but  it  is  nearly  all  in  the 
business,  and  credit  seems  generally  to  be  a  large  factor. 

S.  Blanckensee  and  Son. — Trade  account  for  the  year  ended 
January  31  shows  a  profit  of  ;^9,099,  depreciation  of  ;£454  is 
allowed  on  machinery,  leaseholds,  &c.,  and  ;^3,722  written  off 
bad  debts.  With  a  transfer  of  ;^i,5oo  from  bad  debt  reserve 
compared  with  ;if2so  in  1906  the  nett  profit  is  made  ;^5,93o, 
giving,  with  ;f9,329  brought  in,  ;^i5,26o  to  deal  with.  Preference 
shares  provided  for,  the  ordinary  dividend  is  dropped  ij4  to  6 
per  cent.,  and  £3,$°°  retransferred  to  bad  debt  reserve,  making 
a  nett  addition  of  ;^2,ooo  on  the  year,  and  leaving  £y,y4T.  to 
go  forward.  Leaseholds,  machinery,  &c.,  are  valued  at  ^1^8,271 
after  deducting  depreciation  allowed.  Stocks  of  jewellery  are 
pretty  large  at  ^62,656,  investments  represent  ^^3,600,  and  cash 
comes  to  ;fi,i2o.  Trade  balances  are  cumbersome,  although 
the  right  side,  debtors  owing  ;f9o,43o  against  creditors  for 
^^50,036,  while  in  addition  £i,So^  is  owing  on  mortgage.  Re- 
serves with  alterations  noted  aggregate  ;^32,ooo  and  leaseshold 
amortisation  totals  ^'1,138.  The  balance-sheet  is  marked 
"Private,  for  shareholders  only";  but  beyond  ITie  not  unusual 
heavy  credit 'trading,  with  the  possibility  of  increased  bad  debts, 
uninvested  reserves,  and  limited  cash  resources,  there  is  nothing 
much  to  hide  from  the  public. 

Shahdar  (Daelhi)  Sahranpur  Liglt  Railway  Co.,  Limited. 
A  dividend  at  the  rate  of  4  per  cent,  per  annum  for  the  period 
from  October  15  to  December  31,  1907,  is  paid  by  this  Indian 
enterprise,  although  the  line  has  only  been  in  operation  through- 
out since  October  15  last.  Part  of  the  line,  however,  was  work- 
ing as  early  as  May  7.  Earnings  have  steadily  improved  since 
the  opening,  though  the  famine  prevailing  in  the  district  has 
somewhat  retarded  expansion  of  traffic.  Interest  on  debenture 
stock  and  share  capital  has  been  paid  out  of  capital  up  to  the 
opening  of  the  line,  and  the  nett  revenue,  out  of  which  the  divi- 
dend is  paid,  has  amounted  to  Rs.  13,841. 

Scottish  Ceylon  Tea  Company. — With  an  increase  of  13,951 
lbs.  to  729,005  lbs.  in  the  crop  and  an  advance  of  o.47d.  to 
6.63d.  in  the  average  price  this  company's  gross  profits  for  1907 
were  ;i'i,3i7  up  at  ;f5,502,  and  adding  £281  brought  forward 
the  nett  surplus,  after  meeting  administration  expenses, 
amounted  to  £4,337  or  £i,3~(>  more.  This  comparative  pro- 
sperity, however,  has  not  been  utilised  in  the  most  satisfactory 
way  as  the  directors  are  in  too  much  of  a  hurry  to  return  to  the 
old  days  of  big  dividends  to  consider  the  need  for  prudence.  For 
the  past  three  years  no  provision  has  been  made  either  for  re- 
serve or  depreciation  of  the  estates,  yet  in  spite  of  that  all 
the  directors  can  now  spare  is  ;^5oo  in  reduction  of  block  ac- 
count, while  they  raise  the  dividend  from  5  per  cent,  to  7,  and 
carry  forward  an  extra  ;^56  at  £337-  The  estates  now  stand  at 
^'51,366  or  just  under  ,^30  per  acre,  against  which  the  reserve  is 
;f7,ooo.  This  fund  is  represented  by  investments  having  a 
book  value  of  £(i,g<)g,  but  whether  this  figure  is  anywhere  near 
the  market  value  or  not  we  cannot  say,  as  the  securities  are  not 
specified,  and  both  directors  and  auditors  are  silent  on  the 
matter.  Floating  liabilities  are  only  ;^63  up  at  ;^9,096,  but  far 
outweigh  liquid  assets,  as  although  cash  has  increased  by 
^^'1,292  to  ^£3,209,  stocks  have  dropoed  by  £so2  to  ;^3.975,  and 
debtors  owe  no  more  than  ;!f  288.  Coast  advances  are  decidedly 
heavy  at  £2,$^!. 

South  Metropolit.in  Electric  Tramways  and  Lighting 
Co.,  Limited. — In  1907  the  capital  expenditure  was  ^^40,580, 
bringing  the  total  up  to  ;f 486,801.  Last  year's  revenue  from  all 
sources  was  ;f5i,37i.  and  after  paying  the  debenture  interest  the 
directors  have  enough  left  to  enable  them  to  give  the  full  dividend 
on  the  preference  shares  with  ^^431  left  to  carry  forward  against 
;i,339  brought  in.  From  the  tramways  alone  the  traffic  receipts 
were  ;^4i,4i3  or  ;^23,689  more  than  in  the  previous  year,  but  the 
.system  was  not  then  in  full  operation,  and  last  year's  figures  were 
adversely  affected  by  the  bad  weather.  Good  results  have  fol- 
lowed from  the  through  service  of  cars  between  Penge  and 
Croydon,  and  from  the  connection  of  the  company's  system  with 
that  of  the  London  County  Council  at  Tooting.  From  the  elec- 
tricity supply  department  the  receipts  were  ^^7,372  against 
jf5,435  in  the  previous  year. 

Steel,  Coulson  and  Co. — This  Glasgow  brewery  made  a 
gross  profit  for  the  year  ended  February  29  of  ^£■20,569,  to  which 
was  added  ;fi,224  brought  forward.  After  meeting  administra- 
tion charges,  debenture  and  other  interest,  and  providing  ;f3,545 
for  depreciation  and  repairs,  the  nett  surplus  was  ^^10,843,  of 
which  preference  dividend  took  ;^3,99o.  Out  of  the  balance 
;£4,ooo  is  transferred  to  reserv^e,  making  it  ;f2o,ooo,  and  the 
ordinary  shares  receive  a  dividend  of  3J  per  cent.,  leaving  ^1,024 
to  be  carried  forward,  subject  to  directors'  and  auditors'  fees, 
which  last  year  amounted  to  £2(y3.  In  addition  to  a  paid-up 
capital  of  ^^125, 000  the  company  has  raised  ^^86,200  by  de- 
bentures and  ;£32,ooo  by  mortgages,  against  which  brewery  pre- 
mises, plant,  goodwill,  &c.,  stand  at  ^^124, 777  and  licensed  pro- 


perties and  goodwill  of  businesses  in  England  at  ;f 87,441. 
Creditors  amount  to  £23,1^,3,  and  there  is  a  further  liability  of 
/19.330  on  bills  discounted  for  the  trade,  which  appears  on  the 
credit  side  as  "trade  loans."  Stocks  are  valued  at  £32,3010, 
debtors  owe  /2i,448,  and  cash  and  bills  receivable  come  to 
^^25,656. 

Submarine  Cables  Trust. — Revenue  from  dividends  and  in- 
terest for  the  12  months  ended  April  15  fell  off  by  ;^i,336  to 
;if23,942,  and  after  providing  for  expenses  the  nett  balance,  in- 
cluding ;^454  brought  forward,  was  ;^992  lower  at  ;£23,238.  Of 
this  ;f  18,378  or  ;i249  less  was  absorbed  by  the  payment  of  two 
coupons  of  £3  each,  and  ;f 4,811  was  transferred  to  redemption 
fund  compared  with  ;£5,i49  a  year  ago,  leaving  ^^49  to  be  carried 
to  the  new  account.  During  the  year  41  certificates  were  re- 
deemed at  a  cost  of  ^'4,811  or  an  average  of  £117  7s.  each  against 
43  at  an  average  of  ;£ii9  15s.  last  year. 

Shahdar  (Daelhi)  Sahranpur  Light  Railway  Co.,  Limited. 
rent  of  ^^33,500,  this  company  received  £i^2  from  interest  and 
transfer  fees,  making  a  total  income  for  the  year  ended  Decem- 
ber 31  of  ;^34,352,  of  which  expenses  took  ;£i,278.  Adding 
;fi3,4So  brought  in,  and  deducting  ;fi2,953  for  debenture  in- 
terest, the  disposable  surplus  was  ;f33,6ii,  and  after  paying  pre- 
ference dividend,  the  ordinary  shares  receive  5  per  cent,  and 
^^14,556  is  carried  forward.  Nothing  was  spent  on  capital 
account  during  the  year,  but  there  is  a  debit  balance  of  ;^37,467, 
part  of  which  apparently  is  covered  by  the  reserve  suspense 
account  amounting  to  ;f35,428. 

Thomas  Brown  and  Sons. — Profits  for  the  year  ended  Decem- 
ber 31,  including  ^2,194  brought  in,  amounted  to  ;^26,i5i,  and 
after  providing  for  administration  charges  and  debenture  interest 
and  writing  off  ;f  1,292  for  depreciation  ^^16,449  was  left.  Out  of 
this  arrears  of  preference  dividend  for  18  months  to  November 
15,  1906,  have  been  paid,  and  £^,3^2  is  carried  forward.  Free- 
hold properties  are  valued  at  ;^i58,o96,  fittings  at  ^^13,969  and 
goodwill  at  ^^64,894,  and  against  these  the  reserves  all  told  only 
come  to  ;f5,239.  Creditors  are  heavy  at  ;^i45,o4o  compared 
with  book  debts  and  bills  receivable  of  ^^92,822,  but  stocks  are 
valued  at  ^^223, 301.  Cash  comes  to  ^^3,194,  but  would  seem  to 
be  the  result  of  borrowing,  as  ;£6,963  has  been  obtained  from 
the  bank.  What  does  the  item  of  ;^4,438  for  "  debts  in  suspense 
partly  secured"  mean?  The  directors  do  not  enter  into  details, 
and  the  auditors'  report  is  only  to  be  read  at  the  meeting,  which 
means  that  many  shareholders  will  never  know  anything  about 
it. 

Tynemouth  and  District  Electric  Traction  Company.— 
Gross  receipts  from  all  sources  for  the  year  ended  December  31 
were  £\2,%i,7,  of  which  expenses,  including  ;f573  set  aside  as 
provision  for  renewals,  took  ^^7,946,  and  debenture  interest 
^666.  With  /373  brought  forward,  the  disposable  surplus 
amounted  to  ^4,608,  and  out  of  this  ;^5oo  is  put  to  depreciation 
and  reserve  fund,  and  £^00  to  capital  redemption  fund,  and 
after  paying  preference  dividend,  the  ordinary  shares  get  4  per 
cent.,  leaving  ^^226  to  be  carried  forward.  Outlay. on  the  old 
line  is  only  .,^5,059,  but  £0,3,^,02  has  been  spent  on  electrical 
construction,  making  ;^g8,56i  in  all ;  against  this  the  reserves 
now  apparently  total  ;^9,569,  and  are  represented  in  part  by  an 
investment  of  ;ifi,453  in  Consols  and  ;^2,75o  in  a  sinking  fund 
policy,  securing  ;^4,g66  at  the  expiration  of  20  years  from 
April  9,  1903.  Creditors  at  ;^i,34i  exceed  debtors  by  ;£7i7,  but 
stores,  &c.,  are  valued  at  ;^i,i54  and  cash  comes  to  ;^3,o29. 

William  Dixon. — Nett  profits  for  the  year  ended  February  29, 
after  providing  for  administration  charges,  debenture  interest 
and  depreciation,  amounted  to  ..^'136,862,  and  £^S,^Tt  "^^^ 
brought  forward,  making  a  total  of  .^'152,037.  Of  this  ;^i5,ooo 
is  paid  to  the  mortgage  debenture  stock  trustees  for  redemption 
of  stock,  ^^30,000  is  put  to  reserve,  preference  dividend  takes 
;^i5,ooo,  and  ;^39,ooo  is  absorbed  by  dividends,  aggregating  11 
per  cent,  on  the  ordinary  shares,  leaving  ;^2o,537  to  be  carried 
forward.  Iron  works,  collieries  and  other  properties  are  valued 
at  ^^927, 656,  and  stocks  of  materials  and  utensils  at  the  various 
works  represent  another  £3i8,7%7,  while  the  ordinary  reserve 
with  the  present  addition  will  only  come  to  ;^4o,ooo.  The  com- 
pany has  a  special  reserve  fund  for  preference  dividends  of 
;f45,ooo  and  a  debenture  redemption  fund  of  ^15,000,  of  which 
;^i3,3oo  IS  in  the  hands  of  the  trustees.  Creditors  come  to 
;^53,76s  against  debtors  jf97,82i,  cash  is  ;^27,825,  and  invest- 
ments stand  at  ;£'58,743. 


The  directors  of  Furness,  Withy  and  Co.,  Limited,  West 
Hartlepool,  intimate  that,  although  the  financial  year  ended 
April  30,  the  audited  accounts  cannot  be  completed  before  the 
end  of  next  month.  The  profits,  as  far  as  can  be  ascer- 
tained, compare  satisfactorily  with  those  of  the  previous  year. 
The  dividends  received  from  investments  amount  to  /142,236, 
compared  with  ;fl35,323  last  year,  and  /■101,806  the  preceding 
year.  An  improvement  is  to  be  recorded  in  nearly  every  depart- 
ment of  the  company's  business  both  at  home  and  abroad,  the 
exception  being  the  shipbuilding  department,  a  succession  of  sec- 
tional strikes  having  greatly  interfered  with  the  progress  and  cost 
of  work  during  the  whole  of  the  year,  and  matters  have  been 
made  worse  by  the  general  strike  now  extending  over  the  North- 
East  Coast.  The  annual  meeting  of  the  company  will  be 
held  in  July  as  usual,  and  in  the  meantime  the  question  of  a  bonus 
on  the  ordinary  shares,  in  addition  to  the  two  interim  dividends 
paid,  will  be  considered  by  the  directors. 

Baku  Russian  Petroleum. — Production  of  crude  oil  for  week 
ending  May  2,  186,000  poods,  equals  2,999  tons. 
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COMPANY     MEETINGS. 


IB  EQUITABLE    LIFE    ASSURANCE. 

The  146th  aniiuiU  general  meeting  of  the  hquitable  l.ife  As- 
surance Society  was  held  on  Tuesday  at  the  society's  premises, 
Mansion  House  Street,  K.C  Sir  Samuel  Iloare,  iiart.,  presided. 
The  Actuary  and  Secretary  (Mr.  George  J.  Lidstone,  I'M. A.) 
having  read  the  notice  convening  the  meeting  and  also  the 
minutes  of  the  previous  annual  meeting, 

The  Chairman  said  that  the  board  were  glad  to  be  again  able 
to  submit  a  satisfactory  statement  of  the  society's  affairs.     1  he 
new  business  of  the  past  year  amounted  to  a  total  of  ^27I,57l, 
of  which  ^'22,ioo  was  reassured  with  other  offices,  so  that  the 
net  amount  assured  was  ^^'249,371,  and  in  addition  there  were 
deferred  annuities  amounting  to  ;f4io  per   annum.     The  total 
nett  amount  was  within  a  few  thousand  pounds  of  the  average 
sum  transacted  during  the  two  previous   years  of   the  current 
^^■Quinquennium,  and  it  showed  an  appreciable  increase  over  the 
^^Kverage     of    the    preceding    quinquennium.     The    number    of 
^^'policies,  however,    was  slightly  less,   so  that  the  average   sum 
assured  per  policy,  ;£i,i5o,   was  even  higher   than  usual.     The 
^^^otal  premium  income  of  the  year  was  ;Ji8g,g32,  or  ;^i,7oo  more 
^^■faan  in    1906.     There   had   also   been   an   increased   return   of 
^^Biterest.     After  deduction  of  income-tax— still  at  the  high  rate 
^^Bf  IS.  in  the  pound  which  affected  so  considerably  the  interest 
^Hpturns  of  insurance  companies  and  other  large  investor.s — the 
^^Tlet  amount  received  in  interest  was  .£175,530,  or  ;i's,3oo  more 
than  in  the  previous  year,  and  over  £20,000  in  excess   of  the 
corresponding  figures  five  years  ago.     This  increase  was  partly 
due  to  the  growth  in    the  society's  assets,   but  a  considerable 
part   of  it   represented   a   satisfactory    advance  in   the   average 
yield  of  the  invested  funds.     The  death  claims  for  the  past  year 
were  exceptionally  light,    the  total   amount   having  been   only 
£-^35'4.?7-     Ihis  was  considerably  below  their  average,  and  very 
far  below  the  amount  expected  and  provided  for  in  the  actuary's 
valuation.     The  policies   again  showed  results  which   were  re- 
markable in   themselves,  though  happily   they   represented   the 
normal  experience  of  their  society.     The  original  sums  assured 
by  the  policies  amounted  to  exactly  ^{,125, 000,  while  the  Bonuses 
added,  some  of  which  had  been  commuted  in  the  life  time  of  the 
assured,  came  to  ;i'i33.390.  so  that  each  ;£i,ooo  originally  insured 
had,   on  the  average,  been  increased  to  £2,067,  or  more  than 
double  the  original  amount,  and  in  many  individual  cases  the 
policies  were  trebled  or  quadrupled.     The  working  of  the  busi- 
ness for  1907  resulted  in  an  addition  of  over  £77,000  to  the 
society's  funds,  which,  at  December  31  last,  amounted  to  over 
^£4,987, 000,   and   he   hoped  that  ^£5, 000,000  would   be  attained 
before  very  long.     The  past  year  closed  both  at  home  and  abroad 
amid  financial  gloom  and  depression  such  as  had  not  been  ex- 
perienced for  a  generation.     In  these  exceptional  circumstances 
It  was  only  to  be  expected  that  the  society,  in  common  with  other 
offices,  should  experience  some  depreciation  of  its  investments 
when  valued  at  the  prices  current  at  the  end  of  the  year.     The 
depreciation   increased   during    1907    to   ;£'i  15,000,   representing 
about  5%  per  cent,  on  the  book  value  of  the  investments,  or  less 
than  2\i    per  cent,    on  the  total  funds  of  the  society,     k  re- 
valuation of  the  securities  made  on  March  31  last  showed  that 
at  that  date  the  depreciation  had  already  been  reduced  by  nearly 
20  per  cent.,   and  there  was  every   reason   to   hope  that   with 
cheaper   money  and  more  settled  conditions  there  would  be  a 
considerable  further  improvement  in  values,  so  that  before  the 
end  of  the  current  quinquennium,  now  more  than   18  months 
hence,  the  depreciation  might  be  much  reduced  or  extinguished. 
Any  balance  of  depreciation  that  might  then  remain  would  have 
to  be  dealt  with  in  the  accounts.     There  was  another   side  to 
the  picture,  for  the  society  was  able  to  take  advantage  of  the 
existing  depression   in  prices,  and,   therefore,   to  make  its  new 
permanent    investments    on    very    advantageous    terms.      The 
society's   total  funds,   after   deducting  the   amount   set   against 
annuities  and    depreciation,    represented   no   less    than    74   per 
cent,  of  the  total  sums  assured  in  force  at  the  end  of  the  year,  or 
54  per  cent,  of  the  total  amount,  including  bonu.s  addition,  and 
this  was  without  taking  into  account  anything  for  the  value  of 
future  premiums.     Mr.  T.  L.  Devitt  seconded  the  motion,  which 
was  agreed  to  unanimously. 


KALGOORLIE     ELECTRIC     TRAMWAYS. 

The  fourth  ordinary  general  meeting  of  the  Kalgoorlie  Electric 
Tramways,  Limited,  was  held  on  Wednesday  at  the  Chamber 
of  Commerce,  Oxford  Court,  E.C.,  Mr.  Allen  H.  I'.  Stoneham 
(chairman)  presiding. 

The  Secretary  (Mr.  Frank  A.  Holyfield)  having  read  the  notice 
convening  the  meeting  and  auditors'  report, 

The  Chairman  said :  Vou  will  see  that  the  gross  receipts 
(or  the  year  were  ;£48,oo8  compared  with  .£51,379  in  the  pre- 
vious year,  showing  a  falling  off  of  ;£3,ooo,  for' which  we  are, 
of  course,  sorry.  The  falling  off  in  receipts,  however,  is  not 
due,  I  am  glad  to  say,  to  any  falling  off  in  the  output  of  Kal- 
goorlie. I  have  just  received  the  details  of  the  April  output 
of  gold,  which  is  15,000  ozs.  more  than  the  output  for  April 
of  last  year.  This  shows  that  although  we  have  heard  a  good 
ieal  about  Kalgoorlie  not  progressing,  the  output  of  gold  is 
progressing,  and  the  town,  no  doubt,  has  entered  on  a  period 
of  commercial  and  economic  prosperity.  The  decrease  in 
receipts  is  consequent  on  the  decrease  in  the  number  of  men 
employed,  owing  to  improved  methods  qf  mining,  the  installa- 
tion  of  more  up-to-date  machinery,  and  the  consequent  non- 
employment  of  inefficient  workmen.  To-day  in  Kalgoorlie  only 
renl   mines  are  being  worked  ;    better  methods    ,iro  being  em- 


ployed, and  the  mines  are  being  worked  cheaper.    Kalgoorlie, 
1  contend,  has  entered  on  a  stage  of  permanent,  economic,  and 
lasting  prosperity.      This,  perhaps,  does  not  mean   such    pro- 
sperity   for   the    tramways  as   in   the    old    days    of  spendthrift 
speculation,  but  it  means  certainty.     Unfortunately,  the  wages 
which  we  have  to  pay  to  our  employees  maintain  the  game  high 
level,  and   although  it   seems  natural   that  in  times  of  depres- 
sion wages  should  fall  they  have  not  fallen  in  Kalgoorlie.     Bat 
there  is  one  good    feature   upon  which  we  must   congratulate 
ourselves ;   we  have  every  year  to  put  aside  a  certain  sum  for 
payment  of  interest  and  sinking  fund  on  our  debentures.     That 
sum  is  fixed  by   the  trust  deed  entered   into  on  behalf  of  the 
debenture-holders,  and  in  ordinary  times  the  operation  of  that 
trust  deed  would  redeem  the  "A"  debentures  in  17  years  from 
the  commencement  and  the  "  H  "  debentures  in  26  years.     Some 
of  the  debenture-holders  have  thought  it  proper — perhaps  they 
have  been  compelled  by  circumstances — to  sell  their  debentures 
at   low   prices.     That   is    a    distinct   benefit   for   the  company, 
although  a   distinct  disaster   to   the   debenture-holders ;   but  if 
that  state  of  affairs  continues  the  result  will  be  that  we   shall 
be  able  to  redeem  our  debentures  several  years  earlier  than  we 
otherwise   should  be — probably    the   ''A"  debentures  in  about 
13  or  14  years  and  the  "  H  "  debentures  in  about  20  years.     As 
our  concession  lasts  for  35   years,  I  want  the  shareholders   to 
remember  that  directly  the  debentures  are  redeemed  the  whole 
of   the  profit  will   come   to   the   shareholders.     Although  there 
will  be  a  period  of  waiting  before  the  shareholders  obtain  divi- 
dends, when  they  do  get  them  they  will,   provided  things  con- 
tinue as  they    are,    be  exceedingly    satisfactory.     I   have   been 
asked  by  several  shareholders  whether  we  can  give  any  informa- 
tion as  to  the  Transcontinental    Railway.      There    is  no  very 
definite  information  about  the  Transcontinental  Railway  except 
that  the    Hill  has  been  brought  in   and  passed  by  the  Federal 
Government   for  the  survey  to  be  made,  and  it   is  confidently 
anticipated   by   everybody  who  studies  Australian  politics  that 
this  big  work  will  be  carried  out.     If  and  when  it  is  carried  out 
Kalgoorlie  must  benefit,  because  the   line  will  commence  from 
Kalgoorlie,  which  will  be  the  centre  for  repairs  and  outfit,  and 
certainly   the  centre  from  which  the  work  will  be  carried  on. 
There  still  seems  to  be  in   the  minds  of  many  p^ple  an   idea 
that  Kalgoorlie  is  only  a  temporary  town,  and  that  some  day  or 
other  the  mine  will  disappear  entirely.     We  do  not  share  that 
idea,    nor  is   it    shared   by   those   most  competent  to   pass   an 
opinion  upon  the  mines. 
Mr.  Oliver  W'ethered  seconded  the  adoption  of  the  report. 
Replying  to  questions,   the  Chairman   stated  that  during  the 
past  year  the  directors  had  been  able  to  buy  the  "  A  "  debentures 
at  an  average  price  of  go.      If  they  had  any  money  over  which 
they  could  legitimately  apply  to   the   redemption   of  the   "  B " 
debentures,  it  would  be  a  very  good  thing  to  do  so.    The  "  K  " 
debentures  must  be  redeemed  first,  but  any  surplus  over  ;£i5,ooo 
a  year  could  be  applied  to  the  redemption  of  the  "  B  "  deben- 
tures. 
The  resolution  was  carried  unanimously. 


DIVIDENDS     ANNOUNCED. 
RAILWAYS 

Anglo-Chilian  Nitrate  and  Railway. — After  placing  ^25,000  to 
reserve,  los.  per  prelerence  share  and  los.  per  ordinary  share, 
making  15  per  cent,  for  1907. 

Delhi,  Umballa,  Kalka. — Interim  on  the  ordinary  stock  at  the 
rale  of  6  per  cent,  p'r  annum  (or  half-year  ended  Dec.  31. 

Leopoldina. — 4J  per  cent.,  carr\ing  £09.565  forward. 

Pennsylvania. — .\t  the  rate  of  81.50  per  share,  payable  May  29. 

Salvador  —6s.  per  share  upon  25,000  fully  paid  preference  shares 
of  £10  each.  Nos.  25001  to  50,000  inclusive,  on  account  of  year 
ending  June  30,  1908,  to  the  holders  on  the  register  on  the  i6th 
instant. 

INSURANCE. 

Guardian. — Further  of  6s.  per  sha^e,  making  10  per  cent,  for 
1907. 

Sun. — Final  in  respect  of  1907  of  5s.  per  share. 

MINES. 
Briseis  Tin. — Further  interim  of  6d.  a  share,  payable  iSlh  inst. 

Hyderabad  (Deccan). — For  1907  of  3s.  per  share,  carrying  for- 
ward £9.544. 

MISCELLANEOUS. 

Calcutta  Electric  Supply.— Final  at  the  rate  of  94  per  cent  per 
annum  for  half-year  ended  Dec.  3r,  making  8  percent,  for  the  year. 

Dalgety  and  Co. — Interim  for  half-year  ended  Dec.  31  of  3s.  per 
share,  being  at  the  rate  of  6  per  cent,  per  annum,  payable  May  15. 

Grand  Hotel,  Eastbourne. — Interim  at  the  rate  of  6  per  cent'  per 
annum,  for  six  months  ended  March  31,  payable  May  15. 

Linoleum  Manufacturing. — Interim  of  2S.  6d.  per  share. 

London  Scottish  American  Trust. — Interim  on  the  deferred 
stock  at  the  raie  of  3  per  cent. 

Neuchatel  Asphalte. — Final  on  the  ordinary  shares  of  7s.  per 
share,  and  a  bonus  of  is.,  making  its.  per  share  for  1907. 

Union-Castle  Mail  Steamship.— Six  shillings  per  share  on  the 
ordinary  £10  shares,  making  los.  per  share  on  the  ordinary  shares 
for  1907. 

Western  Australian  Hank.— Usual  of  20  per  cent,  per  annum. 


It  is  announced  that  the  1908  edition  of  McNeill's  well-known 
Telegraphic  Code  is  now  ready  .ind  will  be  sold  to  subscribers  at 
iZ  2s.  per  copy.  No  cipher  word  is  employed  in  this  Code,  which 
is  too  well  known  to  require  more  tlutn  ,-»  mention  hero 


^e  Snvess'  IRevfew. 


[May  9,  1908. 


9  <,«/?  .Ml  be  closed  on  or  before  Saturday,  the  16th  May,  1908. 
The  List  of  Applications  will  be  opened  on  Wednesday,  the  13th  Mai'  ^ 

The  Leg-al  Insurate  Company,  Ltd 

*^  ,T  .    1        1      »,     ^.        Acts,  1862  to  1900). 

(Incorporated  tintler  tlie  Comj  -fc.  — ^ 

CAPITAL  -  £1,000,000. 

Divided  into  200,000  Shar^^^y^^J^  p^„, 

ISSUE    OF    100,000    SHARES    OF \^f^^^^  ^„  ,^^  j„,y,908._£.  per  share. 
Payable  5s.  per  share  on  application ;  5s.  per  share  on  allotment ;  IC^  ^ 

It  is  not  anticipated  that  any  further  calls 

TRUSTEES.  TiCE  BARGRAVE  DEANE. 

The  Hou.  Mr.  JUSTICE  CHANNELL.  The  Hon.  Mr.  J  i 

The  Hon.  ALFRED  E.  GATHOBNE-HARDV . 

DIRECTORS. 

.1.  FIELD  BEALE,  Solicitor  (Beale  &  Co.),  28  Great  (Joorgc  street,  Westminster,  S.W. 

HAROLD  G.  BROWN.  Solicitor  (Linklater  &  Co.),  2  Bond  court,  Walbrook,  E.G. 

JOHN  S.  FOLLETT,  J.P.,  Barrister-at-Law,  76  South  Audley  street,  W. 

GEOFFREY  M.  GATHOBNE-HARDY,  Barrister-at-Law,  2  Pump  Court,  Temple. 

OSCAR  GRAY,  Solicitor,  39  Woburn  Square,  W.G. 

J.  W.  HILLS,  M.P.,  Solicitor  (Hills,  Godfrey,  &  Halsey),  23  Queen  Anne's  Gate,  S.W. 

JOHN  C.  HOLMES,  Solicitor  (John  Holmes,  Son  &  Wigan),  34  Clement's  lane,  E.G. 

H.  C.  MASTERMAN,  Solicitor  (Masterraan  &  Everingtou),  25  Great  Winchester  street,  E.C. 

PHILIP  MORRELL,  M.P.,  Solicitor,  44  Bedford  square,  W.C. 

LEWIS  M.  RICHARDS,  J. P..  Barrister-at-Law,  1  Essex  court.  Temple. 

HON.  CHARLES  RUSSELL,  Solicitor  (Charles  Russell  &  Co.),  37  Norfolk  street,  Strand,  W.C. 

EDWD.  HARROW  RYDE,  Solicitor  (Kennedy,  Ponsonbv,  &  Rvde),  4  Clement's  Inn,  Strand,  W.C. 

H.  A.  SANDERS,  Solicitor  (Davies,  Sanders,  &  Swanwick),  Chesterfield. 

BASIL  H.  WILKINSON,  Solicitor  (Kearsey,  Hawes,  &  Wilkinson),  108A  Cannon  street,  E.C. 

A,  T.  WILLIAMS,  Solicitor.  Victoria  Chambers,  Neath.  South  Wales. 

Bankers. 

Child  and  Co.,  1  Fleet  street,  London,  E.C. 

The  Srndon  City  and  ilidland  Bank,  Limited,  189  Fleet  street,  E.C. — 5  Threadneedle  street,  E.G.,  and  Branche. 

Solicitors. — Worthington  Evans,  Dauney  and  Co.,  27  Nicholas  lane,  London,  E.C.  E.C. 

Auditors. — Doloitte,  Plendcr,  Griffiths,  and  Co..  Chartered  Accountants,  5  London  Wall  Buildings,  Finsbury  circut 

Brokers. — Clayton  &  Aston,  4  Tokenhouse  Buildings  and  Stock  Exchange,  London,  E.C. 

General  Manager  and  Secretary. — Henry  M.  Low. 

Offices  (pro  tern.). — 9  Fleet  street,  E.C.  ^^ 

The  Prospectus  nrill  be  advertised  in  the  Daily  Press  on  Wednesday  next,  the  13th  inst.,  and  may  be  obta< 

on  application  at  the  Office,  9  Fleet  street,  E.G.,  or  from  the  Brokers  and  Bankers.  _ 
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?rbe  investors'  IRevlevp, 


The  Great  Eastern  Railway. 

For  many  a  year  this  company  seemed  destined  to 
j,'o  the  same  way  as  the  Great  Central  and  some  of 
the  lines  south  of  the  Thames,  but  it  has  been  rather 
skilfully  managed  on  the  whole,  and,  in  spite  of  mis- 
takes, the  position  of  its  affairs  has  been  much  im- 
proved t-ompared  with  the  old  days  when  Great  Eastern 
ordinary  stock  was  a  gambler's  football,  so  to  say,  the 
byword  and  sport  of  the  stock  markets.  For  one  thing, 
its  capital  expenditure  has  not  been  allowed  to  get 
out  of  hand  in  recent  years,  and  for  another,  some 
measure  of  enlightenment  has  been  displayed  in  the 
development  of  business  within  the  company's  system. 
Its  management  has  sought  to  open  up  new  sources 
of  revenue,  and  has  thereby  done  a  good  deal  to  lift 
Essex  out  of  the  condition  of  blight  and  decay  into 
which  it  had  fallen.  F'or  all  that  the  company  is  not 
over  prosperous,  and  the  development  of  electric  tram- 
way systems  in  the  suburbs  of  lyondon,  as  well  as  of 
motor  traction  throughout  the  country,  has  begun  to 
tell  with  considerable  severity  upon  its  receipts.  In 
the  past  year,  for  example,  the  gross  income  of 
/,:;,g72,277  was  only  ;£'i3,922  larger  than  in  1906, 
while  the  working  expenditure  of  j^,T„yc)o,^i^  rose  by 
almost  ;^i03,oc)o.  There  was  actually  a  decline  of 
almost  £,89,000  in  the  passenger,  parcels,  and  mails 
earnings  at  £^2, 181,863.  First-class  traffic,  for  example, 
fell  off  by  ;^  10,737  3f"'  second-class  by  ;£r9,i97.  There 
was  also  a  decrease  of  almost  ;^48,ooo  in  the  third- 
class  traffic,  a  striking  testimony  to  the  effectiveness  in 
competition  of  new  and  cheaper  modes  of  locomotion, 
therefore  had  it  not  lx?en  for  an  increase  of  ;;^25,i22  in 
the  merchandise  and  cattle,  and  of  £^8,^2^  in  the 
mineral  traffic,  the  exhibit  for  1907  would  have  been 
depressing  in  the  extreme.  The  company  did  not  even 
gain  anything  appreciable  by  its  season  class  traffic, 
which  represents  a  most  important  branch  of  the 
passenger  earnings,  for  the  total  of  ;^4o8,904  was  only 
;^3,282  greater  than  that  of  1906.  An  equally  dis- 
couraging exhibition  was  made  by  the  Continental 
steamboat  figures,  for  they  show  a  decrease  of  ;{Ji6,9i6 
in  the  income  against  an  increase  of  £;^,i;^S  in  the 
expenses,  with  the  result  that  the  nett  profit,  if  it  may 
be  called  that,  fron>  this  traffic  was  only  ;£ri 2,347  1^** 
year  compared  with  £'32,398  the  year  before. 

It  followed  that  the  total  nett  revenue  of  the  company 
showed  a  decrease  of  £"88,590  at  £^2, 196,418,  ar>d  ac- 
cordingly the  ordinary  stock  suffered.  To  begin  with, 
there  was  £95,503  less  available  for  it,  and  £^96,61 7 
less  was  distributed.  Had  it  not  been  that  the  prior 
charges  were  but  little  increased,  the  product  would 
have  been  worse  than  it  actually  was.  As  it  was, 
debenture  stock  and  other  interest  charges  rose  by  only 
£^1,518,  and  rents  arxJ-leases  cost  only  ;^856  more,  but 
dear  money  towards  the  end  of  the  year  no  doubt 
caused  an  increase  of  £'5.698  in  the  bankers'  and 
general  interest  charges,  which  amounted  last  year  to 
£'29,199.  No  increase  at  all,  however,  took  place  in 
the  rentals  or  preference  and  guaranteed  charges,  and 
therefore  the  company  was  able  to  give  its  shareholders 
2f  p>er  cent,  for  the  year,  as  compared  with  3^4  per 
cent,  for  the  preceding  year,  a  decrease.  howe\'er,  of 
12s.  ('>d.  What  it  will  do  in  the  current  year  we  must 
not  try  yet  to  forecast.  Perhaps  the  nasseneer  earn- 
ings will  benefit  in  a  minor  degree  by  the  .'\nglo-French 
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Exhibition  now  so  dilig-cntly  advertised,  and  it  may  be 
that  the  Continental  business  of  the  company  will  im- 
prove generally,  but  the  suburban  competition  around 
London  withm  its  district  appears  certain  to  increase 
in  efficiency  as  time  goes  on,  and  the  gross  receipts 
so  far  published  for  the  current  year  are  the  reverse 
of  cheering  to  holders  of  the  ordinary  stock. 

Items  in  working  expenditure  are  interesting  for 
several  reasons.  For  instance^  the  outlay  on  main- 
tenance of  way  per  mile  of  line  worked  was  only  ^^'451 
last  year,^  and  per  mile  owned  and  part  owned  it  came 
to  but  ;£r497,  wliich  is  decidedly  a  low  average.  On 
the  other  hand,  the  locomotive  power  outlay  appears  to 
be  high— higher,  in  fact,  than,  on  any  other  large 
English  company.  We  cannot,  however,  make  an 
exact  comparison,  because  30  new  engines  were  added 
to  the  stock  during  the  past  year  ;  but  taking  a  mean 
of  670  engines  for  the  whole  year,  the  cost  ©f  locomo- 
tive power  at  a.bout  ;^988,ooo  shows  an  average  of 
£_^A7S  per  engine,  whereas  even  the  Great  Western 
with  its  large  array  of  non-stop  expresses  only  spent 
£g85  per  engine,  and  the  North-Western  and  Midland 
respectively  ^g:^^  and  ;^942  per  engine.  What  is  the 
meaning  of  the  apparently  excessive  outlay  of  the 
Great  Eastern  Company  in  this  particular  direction? 
We  should  like  also  to  know  how,  much  it  loses  by  its 
first  and  second  class  traffic,  for  the  revenue  yielded 
by  both  these  segments  of  its  business  was  anything 
but  cheering,  first-class  giving  barely  ^^185, 000  last 
3'ear  and  the  second-class  less  than  ^^296, 000.  The 
passenger  traffic  is  altogether  in  an  unsatisfactory  posi- 
tion, and  it  must  surely  be  a  question  with  the  board 
whether  it  could  not  be  stimulated  by  a  revision  of 
fares.  How  much,  for  example,  of  the  entire  earnings 
is  drawn  from  special  low  fares,  week-end  return  tickets 
at  single  fare,  cheap  race-course  tickets,  Continental 
tourist  tickets,  and  so  on,  and  does  that  cheap  part 
of  the  traffic  yield  a  profit?  Would  business  generally 
be  stimulated  were  all  fares  revised  in  a  direction  of 
greater  cheapness?  Every  item  of  expenditure  in  the 
pa.st  year  went  up  except  rates  and  taxes,  but  on  these 
at  £307^06  there  was  a  saving  of  ;^i2,34i  compared 
with  1906.  The  cost  of  earning  the  revenue,  however, 
amounted  to  63.48  per  cent,  of  the  gross  receipts,  and 
we  fear  it  is  not  likely  to  be  a  smaller  percentage  in 
the  current  year,  because  neither  wages  nor  prices  of 
materials  have  shrunk  to  any  appreciable  extent  thus 
far,  while,  as  we  have  indicated,  the  earnings  of  the 
company  are  steadily  going  down. 

Some  items  in  the  capital  account  of  the  company 
deserve  emphasis.  Altogether  its  Board  of  Trade  re- 
turns show  an  expendrture  of  capital  amounting  to 
;^57>339.ooo,  and  in  the  past  year  the  outlay  under 
this  head  was  ;^252,3i5,  reduced,  however,  to 
;^i8p,536  by  credits  to  steamboat  insurance  and  de- 
preciation amounting  in  all  to  £7^<779-  This  is  a 
modest  sum,  the  fashion  allowed  for,  yet  last  year 
£^S^>^33  of  new  capital  was  laid  out  on  lines  open  for 
traffic.  Only  ;^3i,9i8,  however,  was  spent  on  new 
rolling-stock,  bringing  the  total  capital  thus  consumed 
up  to  abotit  ^5,608,000.  The  total  capital  expenditure 
represented  by  steamboats  and  docks  was  on  Decem- 
ber 31  last  ;^i,545,48o,  and  last  year  ;^56,7oo  was 
laid  out  in  these  directions,  which  was,  however,  les^ 
than  the  credits  to  insurance  and  depreciation  already 
mentioned.  From  first  to  last  the  company  has  re- 
ceived only  ;^i, 570,312  in  the  shape  of  premiums  on 
its  various  issues  of  capital. 

In  spite  of  the  comparative  prudence  displaj'ed  by 
the  board  in  capital  outlays,  the  capital  overdraft  on 
December  31  last  was  ;^i,  160,473,  t>ut  the  company 
passesses  trust  funds  of  various  descriptions  to  the 
amount  of  ;^i,545,ooo.  Unlike  other  English  rail- 
ways, however,  over  ;^i, 000,000  of .  this  trust  money 
seems  to  Ix;  separately  invested,  so  that  there  is  not 
much  more  than  ;^500,ooo  of  it  available  for  the  capital 
account  overdraft  unless  the  investments  have  been 
made  in  the  company's  own  stocks.  This  is  a  most 
interesting  point,  and  it  is  made  increasingly  so  by  an 


entry  in  the  nett  revenue  statement,  from  which  we 
gather  that  the  interest  payable  to  depositors  in  the 
company's  saving  bank,  or  perhaps  also  in  other  trust 
funds,  carne  to  ^12,184  more  last  year  than  the  in- 
terest received  on  the  investments.  This  was  an  in- 
crease of  ^'1,296  for  the  year,  and  it  would  therefore 
be  valuable  to  have  a  statement  of  the  position  of  these 
funds.  What  rate  of  interest  does  the  company  pay 
to  its  humble  creditors,  and  how  much  is  that  charge 
always  likely  to  be  in  excess  of  the  interest  earned 
on  the  investment  moneys?  Where  are  the  moneys  in- 
vested and  what  is  the  amount  of  the  depreciation  now 
shown  uf>on  their  market  price,  if  there  be  any  market 
price?  We  hope  the  committee  about  to  investigate 
the  position  of  railway  trust  funds  will  not  overlook 
the  performance  of  the  Great  Eastern  in  this  respect. 
Its  management,  as  we  judge  from  the  meagre  balance- 
sheet  exhibit,  displayed  unusual  foresight  in  setting 
aside  the  moneys  received  for  the  various  superannua- 
tion and  pension  funds  and  the  saving  bank  depositors 
by  placing  tbemi  in  special  investments,  but  what  are 
these  investments,  and  why  does  the  company  lose  so 
heavily  by  them-  in  the  matter  of  interest  received? 
Such  a  charge  as  ;^i2,ooo  for  excess  interest  payable 
is  a  serious  matter  in  the  present  state  of  railway  busi- 
ness, and  the  whole  subject  requires  to  be  thoroughly 
examined. 

But  if  the  trust  money  is  only  in  the  business  to 
the  extent  of  ;^5oo,ooo  or  so,  how  is  the  overdraft 
covered  ?  Some  of  it  must  be  in  the  £699,(394  due  by 
the  company  on  "  sundry  outstanding  accounts,"'  and" 
the  remainder  hidden  away  under  various  entries. 
There  is  ;£r44i,ooo,  for  example,  credited  to  fire,  steam- 
boat depreciation,  and  other  funds,  and  all  of  their 
money  is  utilised  in  the  capital  account.  The  accumu- 
lation of  profit  at  the  end  of  the  half-yearly  periods 
must  also  serve  the  same  end.  Thus  the  balance  at 
credit  of  nett  revenue  on  December  31  last  vvas 
;^783,856,  and  ;^386,647  was  held  for  privileged  divi- 
dend and  interest  payments.  Against  these  amounts, 
aggregating  with  ;^4,7o8  of  unpaid  dividends  and  in- 
terest about  ;^i,  176,000,  the  cash  available  was  only 
;^439,332,  including  ;^2cio,ooo  deposited  at  interest. 
Inasmuch  as  the  company  on  the  year's  trading  pays 
interest  to  its  bankers  instead  of  receiving  it,  or  beyond 
what  it  receives,  we  can  hardly  avoid  the  inference 
that  part  of  the  money  distributed  each  half-year  in 
dividends  and  interest  has  to  be  borrowed  because  of 
the  overdrawn  condition  of  the  capital  account. 


General     Mining     and     Finance 
Corporation. 

As  Rand  finance  and  controlling  companies  go,  the 
General  Mining  and  Finance  Corporation  has  a  con- 
siderable reputation.  Its  many  subsidiary  interests  are 
well  and  capably  managed,  and  the  financial  handling 
of  the  group  is  in  marked  contrast  to  the  methods 
adopted  by  other  similar  ventures  whose  affairs  it  be- 
comes our  duty  to  criticise  at  regular  intervals.  It  is 
not  our  intention  to  preach  a  sermon,  but  it  is  doubly 
unfortunate  that  well-meant  and  straightforward  efforts 
should  meet  with  no  greater  reward  than  the  many 
discreditable  incidents  that  have  brought  Rand  mining 
finance  into  such  ill-repute.  We  are  often  told  that  all 
these  South  African  nursing  companies  are  entitled 
to  no  end  of  sympathy  in  the  troubles  which  have  re- 
cently beset  them.  They  are  under  responsibilities  and 
obligations  that  cannot  be  shirked  without  seriously 
endangering  their  own  existence,  and  these  responsibili- 
ties become  the  greater  as  market  depression  and  share 
depreciation  render  them  more  difficult  to  carry  out.  In 
the  light  of  actual  events,  it  is  very  questionable 
whether  these  finance  companies  are  not  a  source  of 
weakness  rather  than  of  strength.  Past  improvident 
and  imprudent  finance,  together  with  ill-luck,  have  put 
nearly  all  of  them  in  a  tight  corner,  and  their  diminished 
credit  can  easily  become  a  barrier  to  the  proper  financ- 
ing of  properties  which  in  themselves  might  prove  to 
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be  profitable  dividend-earning  enterprises.  No  doubt 
had  everythinff  gone  the  way  the  magnates  fondly 
hoped,  the  controlling  companies  would  have  reaped 
a  rich  reward,  but  as  things  are,  they  must  bear  the 
brunt  of  all  misfortune  resulting  from  combinations  of 
circumstances  which  cannot  in  any  way  be  controlled. 
Any  call  for  assistance  on  the  part  of  the  subsidiaries 
must  meet  with  ready  response,  often  with  the  know- 
Jedge  that  repayment  can  only  be  hoped  for  many  years 
ahead,  and  should  developments  turn  out  otherwise 
than  expected,  there  is  the  possibility  that  the  money 
may  Ix;  gone  never  to  return.  Im  addition,  to  all  this, 
■depreciation  in  market  value  of  subsidiary  com- 
panies' shares  must  inevitably  pile  up  stupendous 
losses,  and  the  provision  for  these  eats  up  capital  in  a 
fashion  that  is  rarely  appreciated.  Appropriations 
from  reserves  or  share  premiums  arc  plain  enough,  but 
when  actual  revenue  from  the  controlled  mines  is  swal- 
lowed up  as  well,  the  substance  of  the  undertaking  is 
gradually  worn  away,  because  practically  every  divi- 
dend paid  by  a  mining  company  is  a  return  of  capital. 
Each  year  brings  the  lives  of  the  mines  nearer  to  an 
•end,  and  unless  shareholders  receive  the  benefit  of  divi- 
dends paid,  their  chances  of  seeing  a  fair  return  on 
the  money  put  into  the  controlling  company,  usually 
at  a  big  premium,  steadily  diminishes. 

In  our  issue  of  .April  11  we  gave  a  brief  account  of 
the  results  secured  by  the  General  Mining  and  l-'inance 
Corporation  during  1907,  and  separate  reference  has 
been  made  to  each  of  the  mine  subsidiaries,  but  the 
full  report  now  before  us  contains  much  of  general  in- 
terest deserving  of  recognition.  We  learn,  for  ex- 
ample, that  in  the  course  of  the  last  three  years  no  less 
a  sum  than  ;£rg43,8o8  has  been  written  off  the  book 
value  of  some  of  the  company's  assets,  in  order  to 
bring  them  into  line  with  the  quotations  ruling  on  the 
Stock  Exchange.  Yet  in  that  time  the  mining  industry 
has  made  steady  and  substantial  progress,  in  which  the 
Corporation's  producing  mines,  the  Meyer  and  Charl- 
ton, New  Goch,  Roodepoort  United,  and  Van  Ryn 
have  had  a  full  share.  Comparing  the  collective  opera- 
tions of  these  four  companies'  for  the  p;ist  year  with 
those  for  the  year  1904  (from  which  date  the  deprecia- 
tion in  market  values  has  been  continuously  intensi- 
fied), there  is  an  increase  in  tonnage  milled  of  366,963 
ions,  in  revenue  of  ;£r536,o6i,  and  in  profits  earned  of 
.6233, 137.  Now  let  us  look  at  market  prices,  for  they 
are  an  object-lesson.  In  1904  Meyer  and  Charlton 
shares  were  never  below  4I,  and  touched  6,  whereas 
the  present  quotation  is  2^^  ;  New  Goch  had  extremes 
of  3J  and  2-|%  against  the  current  figure  of  ^  ;  Roode- 
poort United  were  up  to  4;}  and  rarely  under  3,  whereas 
■the  price  to-day  is  only  ij,  while  Van  Ryn  reached 
4^  with  a  lowest  of  3,  and  the  .Stock  Exchange  value 
now  is  3^.  That  is  a  very  sad  story,  and  inevitably 
something  similar  has  to  be  told  of  the  parent  concern. 
Its  shares  were  up  to  3^^^  in  1904,  while  the  worst  quo- 
intion  was  2|,  but  the  latest  price  is  scarcely  better 
nan  15s. 

All  this  carries  its  own  moral,  and  makes  curious 
reading  beside  the  mass  of  statistics  showing  the  real 
l>rogress  made  by  the  Rand  mining  industry  during 
1907,  concurrent  with  the  repatriation  of  50  per  cent, 
of  the  Chinese  labourers,  as  we  know.  A  few  of  the 
figures  may  be  given.  They  are  fascinating  and  valu- 
le  for  reference.  In  the  twelve  months  just  over 
million  tons  of  ore  were  treated,  the  product  from 
which  was  almost  27J  millions  sterling,  and  the  divi- 
dends paid  by  gold  mining  companies  alone,  that  is 
excluding  the  duplicated  payments  of  the  controlling 
groups,  amounted  to  ;^7,i3i,6i2.  At  the  end  of  Decem- 
ber, 1907,  there  were  77  companies  milling,  operating 
with  8,741  stamps,  and  the  gold  yield  for  the  last 
month  was  ;^2, 478,659,  or  at  the  rate  of  ;^29,743,9o8 
per  annum.  At  the  end  of  igo6  there  were  76  com- 
panies crushing  with  8,410  stamps,  and  the  gold  out- 
put for  the  year  was  £2^,^yg,g8'^,  the  dividends  paid 
being  ;^5,735,i6i.  Carrying  the  story  further,  wc 
find  that  in  the  23  years  to  the  end  of  1907  the  total 


gold  production  from  the  Transvaal  was  ;^  197,029,455, 
and  in  20  years  to  the  end  of  last  year  the  mines  of  the 
VVitwatersrand  crushed  92,075,205  tons,  from  the  pro- 
ceeds of  which  dividends  were  distributed  to  the  .share- 
holders amounting  to  ;£,'45,6i4,643,  or  just  about  ids. 
per  ton  of  ore  treated.  Working  costs  in  1907  were 
20S.  lod.  as  compared  with  22s.  2d.  in  1906,  and  if  we 
take  stock  of  the  four  prfxlucing  mines  already  men- 
tioned, it  can  be  .seen  that  a  steady  reduction  has  taken 
place  in  the  expenditure  per  ton  from  £1  5s.  3d.  in 
1904  to  £1  IS.  5d.  in  1907,  a  decline  of  3s.  lod.  The 
total  ore  crushed  by  them  in  the  twelve  months  was 
839. '07  ions,  yielding  gold  and  other  revenue  to  the 
amount  of  ;£,ii427,559  and  a  gross  profit  of  ;£,"528,744. 
These  figures  show  a  notable  advance  over  the  pre- 
vious year,  and  the  quantity  of  payable  ore  developed 
and  in  reserve  is  over  two  million  tons  of  an  average 
assay  value  of  8.3  dwts.  o^cr  stoping  width. 

All  this  would  Ix?  excx-edingly  satisfactory  if  it  cchh- 
cided'  with  a  genuine  improvc-ment  instead  of  retrc^res- 
.sioni  in  the  position  of  tl>e  undertaking  which  ought 
to  benefit  therefrom.  The  total  dividends  paid  by  three 
of  the  mines,  the  Meyer  and  Charlton,  the  \'an  Ryn 
and  the  Roodepoort  United)  since  their  inception 
amount  to  ;6 1,599,558,  and  one  feels  bound  to  ask  how 
much  of  this  money  has  foundi  its  way  into  the  pockets 
of  General  Mining  and  Finance  shareholders.  For 
1907  the  revenue  in  respect  of  dividends,  interest, 
transfer  fees  and  other  items  came  to  ;^57.643,  and 
;£^i4,8i6  was  realised  as  profits  on  stocks  and  shares, 
making  a  total  of  ;^72,459.  But  the  administration 
expenses,  after  crediting  amounts  received  fronii  other 
companies,  came  to  ;^'4o,092,  none  the  less,  an  enor- 
mous' sum  even  though  it  includes  managing  directors' 
fees  and  the  salaries  in  tlje  engineering  department. 
Another  ;^2,ooo  is  required  for  directors'  fees  and 
;^"2,58o  is  allowed  for  depreciation  of  office  furniture 
and  bad  debts,  leaving  the  trifling  sum  of  ;£r27,786  to 
help  provide  the  year's  depreciation.  The  total  amount 
written  off  stocks  and  shares  is  ;^i95,i7o,  and  an  addi- 
tional sum  of  ;^i 0,000  is  reserved  against  possible  loss 
in  res-pect  of  advances  against  security  and  sundry 
debtors.  Loss  oni  ventures'  is  ;^3,67o,  so  that  the  year's 
wastage  provision  is  ^(^208,840.  It  is  met  by  trans- 
ferring the  whole  of  the  special  reserve  amounting  to 
^"189,118,  this  with  the  pwofits  of  the  year  leaving  the 
small  balance  of  ;^'8,o64  to  be  carried  forward.  But 
cveni  when  all  this  is  done  there  remain  two  stocks, 
showing  a  loss  of  ;^83,469,  on  which  the  depreciation 
has  not  I>een  provided  for.  Fortunately  this  is  more 
than  counterbalanced  by  the  considerable  .surplus 
shown  oni  certain  other  investments,  the  book  cost  of 
which  is  less  than  the  market  prices  at  the  date  of  the 
accounts.  Of  this  unrealised  profit  no  account  has 
IxHin  takerr  and  ia  no  case  has  an  asset  been  written 
up  in  value.  This  is  satisfactory,  and  in  the  circurr*- 
stances  it  would  be  useful  to  know  the  exact  market 
value  of  the  stocks  and  shares  standing  in  the  balance- 
sheet  at  ;^i,  199,372. 

■Advantx^s  against  securities,  including  stocks  and 
shares  taken  in,  amount  to  £2^^0,686,  and  sundry 
debtors  and  advances  to  mining  companies  amount  to 
;£r736,i25,  tt^ether  ;^r966,8ii.  At  theendof  1906  the 
reserve  against  this  huge  surm  was  ;£ri40,ooo,  and  it 
was  increased  by  the  ;£rio,ooo  already  referred  to  and 
;£'^33>774  provisioni  in  re.fpect  of  interest  accrued  but 
not  paid,  making  it  ;£'i83,774.  But  the  directors  saw 
fit  to  provide  for  losses  to  the  anvount  of  ;{r62,934, 
leaving  the  reserve  at  ;£ri  20,840  and  the  balance-sheet 
value  of  the  items  at  ;^45,97i.  The  company  has 
money  deposited  with  it,  by  subsidiaries  no  doubt,  to 
the  anwunt  of  ;£,'472,252  and  owes  ^.228, r^^^  to  sundrj- 
creditors,  while  the  casli  balances  amount  to  ;£ri68,667. 
In  guarded  and  careful  language  the  directors  .seek  to 
put  forward  the  view  that  the  undoubted  progress 
made  by  the  indtistry  must  in  time  again  turn  public 
opinion  in  favour  of  South  African  mining  shares,  but 
we  fear  the  evidence  still  points  strongly  the  other  way. 
and  are  face  to  face  with  the  fact  that  the  liv>es  of 
many  outcrop  mines  are  getting  desperately  short. 
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Economic  and  Financial    Notes. 


Old-Age  Pensions. 

Many  things  are  happening  calculated  to  excite 
amiuseimcnt  in  the  minds  of  observers,  only  the  prin- 
ciples underlying-  this  new  departure  and  the  risks 
involved  are  too  grave  for  laughter.  At  the  annual 
dinner  of  the  Association,  of  County  Bankers  held  on 
Wednesday  evening,  Mr.  Haldane  is  said  to  have 
spoken  in  defence  of  a  non-contributory  scheme  of  old- 
age  pensions,  and  he  went  on  to  observe  that  the 
;£," 1 8,000,000'  spent  annually  on  poor  relief,  with  pro- 
bably ;£,'4,ooo,ooo  more  on  what  might  be  called  public 
health  work,  made  the  pension  fund  which  had  just 
l>egun  look  less  alarming  than  it  might  appear  to  be 
to  some  people.  Perhaps  this  is  true  from  the 
Ministry's  point  of  view,  but  it  is  most  misleading.  A 
better  way  to  look  at  the  proposal  is  found  by  adding 
the  ;^'6, 000,000  now  to  be  granted  out  of  the  Imperial 
Treasury  for  a  l>eginning  of  old-age  pensions  to  the 
;£,  1 1,250,000  already  withdrawn  therefrom  in  doles  to 
local  authoirities.  We  have  always  been  against  this 
practice  of  feeding  local  extravagance  out  of  the 
national  purse,  and  an  addition  of  ^6,000,000  to  the 
sum  already  thus  paid  out  is  a  most  serious  matter, 
especially  as  nO'  attempt  whatever  has  been  made  to 
relieve  the  ratepayer  of  the  monstrous  burdens  imposed 
by  the  existing  poor  law.  A  commission  is  engaged 
in  investigating  the  workings  of  this  law,  and  will 
doubtless  presently  issue  a  report  containing  the  usual 
supply  of  remedial  suggestions.  It  is,  however,  a  long 
way  usually  from  the  publication  of  a  document  of  that 
kind  to  remedial  legislation.  Meantime  the  country  is 
to  be  saddled  with  this  ;^6,c)oo,ooo,  and  only  as  a 
beginning.  Already  political  factions  are  getting  ready 
to  outbid  each  other  for  the  workman's  vote,  to  bribe 
him  by  promises  of  further  extensions  in  the  same 
direction,  and  we  were  amused  to  see  one  of  the 
leaders  of  the  Labour  party,  Mr.  Hudson  if  we  re- 
collect aright,  eagerly  deprecating  any  scheme  which 
would  involve  contributions  from  the  workmen  them- 
selves towards  the  relief  of  their  old  age.  These 
schemes,  he  said,  never  worked  when  established  by 
the  men  themselves,  and  that  is  perhaps  true,  though 
not  all  the  truth,  for  the  habit  of  all  Englishmen,  rich 
and  poor,  is  to  use  up  capital  as  revenue  and  give  no 
heed  to  the  future.  The  workman  who  exhausts  his 
physical  strength  or  uses  up  his  sight  and  his  mechani- 
cal skill,  while  able  to  work,  too  often  spends  all  he 
gets  and  takes  no  thought  of  the  future,  just  as  the 
company  shareholder  contentedly  spends  his  own 
capital  under  the  name  of  dividends  and  thinks  him- 
self rich. 

But  what  is  to  be  the  end  of  this  system  of  bribery 
out  of  the  national  purse?  Where  is  it  going  to  lead 
us?  We  may  be  quite  certain  that  the  working  classes 
will  not  be  satisfied  with  an  age  limit  of  70.  They 
are  already  clamouring  for  one  of  65,  and  some  have 
begun  to  hint  at  60.  The  Government,  therefore,  can- 
not stop,  and  its  members,  indeed,  candidly  admit  that 
the  ;£r5,ooo,ooo  or  thereby  now  arranged  for  is  only 
a  beginning.  In.  a  few  years  time,  therefore,  especially 
as  the  day  of  the  General  Election  draws  near,  we  are 
certain,  to  witness  an  extension  of  this  method  of  se- 
curing votes,  and  in.  a  very  short  time  instead  of 
;^i7,2-50,ooo  going  out  of  the  Treasury  in  relief  of 
local  charges  ;£r27, 000,000  or  ;^37,ooo,ooo  may  become 
the  figure,  and  all  the  while  the  only  relief  the  ratepayer 
can  Ivope  to  get  is  some  diminution  in  the  doles  granted 
out  of  the  poor  law  rates  to  outdoor  paupers.  This 
whole  system  of  charging  the  Exchequer  with  what 
should  be  the  obligation  of  local  authorities  is  bad. 
We  have  always  opposed  the  grants  in  aid'  originally 
oetablished  in  their  extended  form  by  Mr.  Goschen,  and 
regard  this  old-age  pension  scheme  as  at  best  merely 
an  extension  of  the  same  p>ernicious  usage.  The  poor 
ought  to  be  taken  charge  of  by  the  authorities  in  the 
districts  where  they  reside,  and  the  means  for  their 
relief  ought  to  be  furnished  out  of  local  resources. 
Give  us  a  reform  of  the  poor  law,  a  rcconstitution  of  the 


governing  lx>dies  in.  control  of  poor  law  relief,  and. 
throw  the  whole  charge  of  pensions  and  other  kinds  of 
assistance  upon  the  populations  in  each  district.  This 
would  not  prevent  old-age  pensions  from  coming  into 
existence,  but  the  mone}'  for  them  would  not  be  paid 
out  by  the  Imperial  Treasury,  and  their  recipients 
would  not  so  readily  regard  themselves  as  paid 
adherents  of  any  political  party.  No  doubt  it  will  be 
said  that  the  present  poor  law  system  has  broken  down 
utterly  because  the  local  bodies  appointed  to  super- 
vise it  have  not  done  their  duty,  but  the  answer  to  this 
is — reform  these  bodies,  elevate  them,  make  them  por- 
tions of  the  responsible  local  authorities,  county 
councils,  borough  councils,  municipal  bodies  or  other, 
and  take  effective  measures  to  make  them  give  an  ac- 
count of  their  administration.  Take  the  metropolis 
as  an  example.  Why  should  not  the  numbers  of  the 
County  Council  be  enlarged  so  that  it  might  be  able 
to  establish  a  poor  law  committee  accountable  to.  it  for 
all  money  received  and  spent  in  relief  of  the  indigent, 
maintenance  of  hospitals,  and  soon?  Sweep  away  the 
workhouse  system  furthermore,  except  perhaps  for  the 
helpless  and  altogether  friendless,  and  we  should  judge 
that  at  least  half  the  money  now  spent  on  poor  law 
relief  would  Ix;  saved.  We  think  also  that  the  German 
system  of  workmen's  contributions  ought  to  be  intro- 
duced in  this  country.  There  is  no  reason  whatever 
against  it,  and  if  the  workmen  do  not  like  it,  then  they 
must  go  without  pensions  of  any  kind.  But  we  are 
not  at  all  sure  that  the  workmen  would  dissent,  for 
look  how  many  millions  of  money  they  provide  every 
year  for  mere  burial  insurance.  It  should  be  easy  to 
divert  much  of  this  money  into  a  pension  fund  managed 
by  local  authorities  over  whom  the  Local  Government 
Board  would  only  exercise  a  supervising  or  auditing 
control,  and  in  this  way  also  the  burden  of  poor  relief 
might  be  materially  lessened.  As  matters  stand,  how- 
ever, we  are  left  with  the  poor  law  untouched,  only 
being  subject  to  inquiry  and  report,  and  a  new  burden 
is  laid  upon  the  already  overloaded  taxpayer,  for  we 
are  over-taxed  notwithstanding  the  prosperity  budgets 
which  Chancellors  of  the  Exchequer  year  after  year 
take  pride  in  laying  before  the  nation,  as  if  the  glory 
of  good  government  lay  in  much  sj>ending. 

Insuranxe  Statistics. 

Now  that  Mr.  Winston  Churchill  has  proved  him-- 
self  to  be,  in  the  language  of  his  once  favourite  poet, 
"  a  first-class  fighting  man,"  we  look  to  him  to  give 
proof  also  of  his  ability  as  an  administrator  and  law- 
maker. He  will  doubtless  have  many  opportunities  In- 
which  to  display  his  constructive  and  executive 
capacities,  and  there  is  one  small  reform  which  we 
hope  he  may  be  induced  to  carry  through  at  once.  It 
relates  to  the  summary  of  accounts  of  our  life  insurance 
companies  issued  every  year  by  the  Board  of  Trade. 
Under  the  law  regulating  life  insurance  business,  al( 
our  home  offices  are  obliged  to  send  in  returns  every 
year  relating  to  their  business  done,  together  with 
their  balance-sheets  and  other  illustrative  papers,  and 
these  are  gathered  into  a  volume  at  the  end  of  which 
the  figures  are  all  summarised.  But  there  is  one  gap 
in  this  return,  in  that  fourteen  companies  doing  busi- 
ness in  this  country  are  left  out  of  the  summary.  None 
of  their  figures  are  given  there,  and  the  excuse  for  the 
omission  is  that  they  are  colonial  and  foreign  com- 
panies the  extent  of  whose  business  in  the  United 
Kingdom  is  not  officially  made  known.  Just  so,  but  it 
ought  to  be  officially  made  known.  Why  should" 
foreign  and  colonial  companies  be  permitted  to  com- 
pete for  life  insurance  business  in  this  country  without 
being  placed  upon  the  same  footing  as  domestic  com- 
panies in  the  matter  of  returns  relating  to  their  British 
business.  There  have  been  not  a  few  disgusting 
scandals  in  connection  with  some  of  these  alien  com- 
panies, and  now  and  then  grievous  losses  have  been 
inflicted  by  them;  upon  the  foo  trustful  British  public 
Quite  recently  two  of  the  New  York  officials  of  that 
'"'Mutual  Reserve"  imposture  which  at  one  time  did 
a  large,  dishonest  business  in  this  kingdom  were  sent 
to  gaolfor  fraud,  and  there  must  be  many  hundred? 
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of  victims  of  that  American  "gold  brick"  aprt  of 
enterprise  now  living  in  this  country.  The  other  year, 
too,  we  had  to  cx;cupy  much  space  in  describing  the 
scandals  and  robberies  surrounding  the  management 
of  the  three  large  American  companies  still  doing  busi- 
ness in  the  United  Kingdom,  and  in  spite  of  their  great 
display  of  reforms  and  retrenchments,  we  continue  dis- 
trustful of  these  and  other  alien  concerns.  With 
scarcely  an  exception  they  all  spend  a  much  larger  pro- 
portion of  their  premium  incomesi  in  current  expenses 
and  cominissions  than  any  first-class  home  oflice  does, 
and  there  is  no  check  whatever  upon  their  operations. 
This  ought  not  to  be,  and  we  therefore  look  to  the  new 
President  of  the  Board  of  Trade  to  introduce  and 
carry  a  short  enactment  providing  that  the  business 
done  by  these  alien  corporations  in  the  United  King- 
dom must  be  set  forth  by  itself  every  year  on  the  .same 
lines  as  the  business  done  by  home  offices.  We  want 
to  know  what  amount  of  money  they  collect  in  pre- 
miums, vvJiat  their  British  business  costs  to  conduct, 
the  proportion  their  claims  paid  bear  to  their  gross 
income,  and  the  directions  in  which  the  money  gathered^ 
together  is  invested.  Will  Mr.  Churchill  kindly  make 
note  of  this  request  and  set  about  remedying  the  defect 
forthwith  ? 

Altogether  the  annual  return  of  the  Board  of  Trade 
relating  to  life  companies  embraces  91  different  under- 
takings, of  which  74  are  classed  as  ordinary,  eight  as 
industrial  and  nine  as  doing  both  ordinary  and  indus- 
trial business.  During  the  past  year  four  names  have 
been  added  to  the  official  list  of  companies — viz.,  the 
British  Union  and  National,  the  Central,  the  Liverpool 
Victorian,  and  the  I'ho-nix.  P'or  the  first  time  also 
the  figures  of  the  Confederation  Life  Association  of 
Toronto  are  included  in  the  return.  Indeed,  the  figures 
of  all,  or  nearly  all,  the  alien  concerns  are  printed  as  a 
matter  of  course,  but  these  contain  their  entire  exhibit, 
and  the  business  done  in  the  United  Kingdom  is  buried 
in  the  aggregates  displayed.  We  repeat,  the  British 
business  should  be  stated  separately,  and  until  it  is  such 
figures  as  the  summary  contains  are  misleading.  The 
figures  are  as-  a  rule  of  no  later  date  than  December  31, 
1906,  or  the  earlier  half  of  1907,  but  that,  we  suppose, 
cannot  be  avoided,  and  some  of  the  totals  are,  any  way, 
worth  setting  forth.  In  the  period  covered,  for 
cxaniple,  the  total  premium^  income  of  the  institutions 
doing  ordinary  life  business  was  ;^26,oi4,232.  They 
also  received  ;^ii, 349,052  as  interest  on  tlicir  invest- 
ments, and  ;^2, 059,584  of  capital  was  handed  over  to 
them  in  payment  for  annuities.  Altogether  the  in- 
come, excluding  this  annuity  capital,  amounted  to 
^37-363.284.  Out  of  this  ;^i8,437,55o  was  paid  away 
in  claims  and  ;^2, 250,335  was  absorbed  in  expenses, 
while  interest  and  dividends  to  shareholders  took 
;^'353.646,  a  very  small  toll  upon  the  great  revenues 
shown.  There  was  also  a  decrease  of  ;^^274,i55  in 
the  value  of  the  investments  held,  and  miscellaneous 
outgoings  tfX)k  away  ;^43fi,655,  while  commissions  paid 
.  absorbed  ^1,382,766,  expenses  and  commissions  to- 
gether having  run  away  with  ;£i"3,633.  loi  or  nearly 
14  [KT  cent,  of  the  premium,  income.  The  offices  doing 
industrial  business  numbered  16  altogether,  including 
those  who  have  also  an  ordinary  branch,  and  their  pre- 

i'lum  income,  all  presumably  drawn  from  the  working 
isses,  aggregated  ;£ri 2,440,868  in  1906,  while  the 
come  from  interest  was  only  ;^i,  126. 1:49,  of  which 
873,432  wa.s  ascribable  to  the  industrial  branch  of 
e  Prudential  Company  alone,  investments  being 
thcr  a  neglected  item  in  the  accounts  of  the  industrial 
burial  branch  of  life  insurance.  This  may  be  partly 
explained  by  the  fact  that  the  commissions  paid  to  get 
in  the  premium  income  ran  away  with  ^3,183,540  and 
the  expenses  of  management  with  ;^2, 2 17,748,  the  two 
together  amounting  to.  ;^5,40i,288  or  43.41  per  cent, 
of  the  premium  income.  Some  day  perhaps  a  way  of 
doing  this  business'  in  a  less  expensive  fashion  will  be 
found,  but  in  the  meantime  the  magnitude  of  the  over- 
turn appear.s  to  injiicatc  that  the  instincts  of  thrift  are 
nnich  stronger  amongst  the  working  classes  than  some 
of  their  leaders  seem  willing  to  adtnit,  and  that  fact 


miight  be  taken  into  consideration  when  the  further 
discussion  of  the  "humane  "  old-age  pension  scheme 
comes  up. 

SOMli    Poi.MS    l.N     U.MTED    STATES     Fl.NA.SCE. 

VVhcn  Mr.  Esme  Howard,  Councillor  of  his 
Majesty's  Embassy  at  Washington,  has  a  little  leisure 
we  wish  ho  would  undertake  the  compilation  of  a  few 
statistics  relating  to  the  total  exjxindilure  of  the  North 
American  Republic.  It  must  be  tremendous  if  we  could 
only  get  handily  at  the  figures  which  are  doubtless 
published  by  the  various  States  composing  the  federa- 
tion and  by  the  municipalities,  great  and  small,  with 
which  the  country  is  dotted.  As  it  is,  Mr.  Howard 
presents  in  a  report  recently  published  by  our  Foreign 
Office  an  interesting  summary  of  federal  finance,  and 
the  gross  figures  he  sets  forth  arc  calculated  to  make 
spendthrift  Governments  elsewhere  green  with  envy. 
In  the  year  ended  June  30,  1907,  the  total  federal 
revenue  was  ;^i 74,582,444,  and  in  spite  of  the  great 
spcndings  of  Mr.  Roosevelt's  Cabinet,  the  year  closed 
with  a  surplus  of  ;^i7,368,37o,  the  total  outlay  having 
been  only  ^'157,214,174.  This  is  in  spite  of  the  charge 
of  nearly  ^£."30,000, 000  for  pensions  alone.  In  the  cur- 
rent year  to  close  at  June  30  next  the  estimated  charge 
for  pensions  is  put  at  ;£r30,72 1 ,649,  and  there  seems 
to  bo  no  limit  whatever  to  this  enormous  insurance 
premium  for  permanency  in  the  Republican  party's 
tenure  of  p>ower  or  against  internal  revolution.  No 
other  single  branch  of  the  outlay,  except  the  postal 
service,  which  is  estimated  to  take  ;^4 1,448, 554  in  the 
current  year,  is  so  heavy  as  this  pension  charge.  The 
Civil  Government  of  the  Republic  is  put  down  to  cost 
no  more  than  ;^'27,2i6,494 — quite  a  round  sum  in  its 
way  when  added  to  State  outlays — and  the  army  is  put 
at  only  ;£.'20,oc)o,oc)o,  while  Mr.  Roosevelt's  naval  fer- 
vour has  l>een  unable  to  get  the  outlay  for  the  navy  in 
the  fiscal  year  now  drawing  to  a  close  up  to  a  higher 
figure  than  ;£,'i9,794,ooo.  But  the  good  man  did  his 
best  to  hoist  it  well  for  next  year.  Most  of  the  revenue 
comes  from  indirect  taxation,  and  Customs  alone  are 
expected  to  provide  ;^64,330,ooo  in  the  current  year, 
an  expectation  which  the  crisis  of  October  last  will 
unquestionably  disappoint.  Yet  in  the  past  fiscal  year 
the  Customs  income  was  ;^68,50i,724,  or  ;^6,594,i2i 
higher  than  that  of  the  preceding  year,  while  the 
internal  revenue  went  up  by  ;^4,230,2i8  to 
;^55,6or,396. 

Tlicrc  is  onei  interesting  point  about  these  revenue 
figures  to  which  we  should  like  to  direct  the  attention 
of  our  temperance  reformers.  In  a  very  interesting 
and  well-written  little  book  recently  put  out  by  Mr. 
Charles  Roberts,  M.P.,  entitled,  "Time  Limit  and 
Local  Option,"  much  play  is  made  with  the  action 
of  the  United  States  and  some  of  our  colonies  in  the 
matter  of  restrictions  upon  the  consumption  of  alcoholic 
liquor,  and  the  information  relating  to  what  has  been 
done  in  the  United  States  is  particularly  striking. 
Apart  from  six  States  within  the  L'nion  which  have 
now  a  State  law  of  prohibition,  there  are  about  30 
States  which  allow  individual  localities  the  option  of 
complete  suppression  by  direct  popular  vote,  and  in 
all  cases  without  exception  by  the  vote  of  the  majority. 
Success  is  claimed  for  this  method  of  restricting  the 
consumption  of  strong  drinks,  and  in  an  appendix  we 
have  a  most  vivid  account  of  the  waj-  Cambridge, 
Massachusetts,  a  city  of  100,000  inhabitants,  cleared 
out  the  liquor  sellers  from  the  place  altogether  with 
incalculable  Ijenefit  to  its  inhabitants.  Instead  of 
spending  their  money  in  the  drink  saloon,  the  working 
classes  used  it  to  acquire  land  and  build  houses.  Well, 
this  is  all  iftost  interesting,  although  we  are  to  build 
houses  on  borrowed  money  for  our  working  men  ;  but 
how  i.<>  it  that  in  spite  of  this  widespread  system  of 
restriction  or  absolute  removal  of  all  ojjcn  means  of 
getting  strong  drink  there  should  have  been  dis- 
tilled within  the  last  fiscal  year  of  the  United  States 
168,573,913  taxable  gallons  of  spirits?  That  was  an 
enormous  reservoir  of  the  poison  ;  an  increase,  more- 
over, of  nearly  23,000,000  gallons  upon  the  production 
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of  the  preceding  year.  It  is  true  that  the  distilleries 
fell  off  in  number  by  298,  but  there  were  still  1,587 
of  themi  at  work  during-  the  year,  and  the  breweries 
were  also  busy,  for  they  produced  58,622,000  barrels 
of  beer,  or  3,897,449  barrels  more  than  in  the  fiscal 
year  ended  June  30,  1906.  Now  we  should  really  like 
to  know  how  this  comes  about  in  defiance  of  prohibi- 
tion., local  option  and  every  other  expedient  of  the 
reformer.  All  this  drink  would  not  be  produced  merely 
to  furnish  revenue  to  the  Treasury,  there  must  be  a 
demand  for  it.  Who  consumes  it  ;  how  much  of  it 
goes  into  the  territories  where  its  consumption  is  pro- 
hibited ;  what  means  have  the  American  people  to  get 
at  this  drink  in  spite  of  the  law?  This  is  the  only 
point  in  the  interesting  memorandum  furnished'  by  Mr. 
Howard  that  we  can  deal  with  just  now,  but  we  shall 
return  to  others  later. 


American  Business  Notes, 

Increasing  signs  of  renewed  inflation  are  week  to 
week  visible  now  in  the  returns  of  the  New  York  banks, 
whether  associated  or  dissociated.  Last  week,  for 
example,  the  loans  and  advances  of  the  Associated 
Banks  show  an  increased  average  of  ;^  1,1 78,000,  and 
the  deposits  rose  by  over  ;^2, 513,000  because  of  the 
further  increase  of  ;^i,052,ooo  in  the  specie  averages. 
This  was  reduced  to  about  ;^934,ooo  nett  owing  to  the 
small  decrease  of  about  ;^i  18,000  in  the  average  stock 
of  greenbacks,  but  it  none  the  less  helped  together  with 
the  increase  in  the  loans  to  augment  the  deposit 
liabilities  by  ;^2, 512,000.  The  surplus  reserve  was 
also  up  ;^3o6,2oo  to  /"12, 777, 000,  against  little  more 
than  ;^i, 697,000  a  year  ago. 

Again,  however,  the  banks  and  trusts  outside  the 
Clearing  House  appear  to  have  borne  the  brunt  of  the 
market  inflation,  for  their  loans  and  investments  at 
^170,550,000  show  an  increase  of  ^4,724,600.  Against 
this  there  is  an  increase  of  only  £f  183,000  in  the  specie 
average  of  ^fg, 602,000,  and  of  ^"77,400  in  the  greenbacks, 
whose  total  average  was  ;^2,4i5,40o.  Thanks,  however, 
to  these  small  aids,  the  deposit  averages  show  an 
increase  of  ;^5, 665,400  at  a  total  of  ^139,703,200,  and 
the  official  percentage  of  reserve  to  deposits  is  given  at 
32*5  per  cent,  against  31-6  per  cent,  the  previous  week. 
We  make  it  a  little  more  than  8^  per  cent.,  but  perhaps 
the  new  laws  regulating  banking  reserves  and  other  credit 
affairs  just  sanctioned  by  the  Governor  of  the  State 
of  New  York  will  give  us  clearer  accounts  in  the  near 
future  upon  points  like  this. 

Meanwhile,  the  New  York  market  has  been  rushing 
ahead  as  if  prosperity  had  already  returned  to  the  whole 
of  the  Union.  Operators  for  the  rise  have  not  only  dis- 
regarded the  decline  in  trade  throughout  the  country, 
a  decline  illustrated  not  only  by  shrinking  railway 
traffic  receipts  and  bank  clearings,  but  by  the  resumption 
of  gold  shipments  to  Europe.  These  gold  shipments 
are  borne  with  the  greatest  equanimity  because  the 
internal  trade  of  the  country  gives  no  scope  for  issuing 
the  money  at  home.  Money  accumulates  indeed  in  New 
York,  and  probably  in  other  centres  of  credit,  to  an 
extent  which  makes  the  outflow  of  gold  inevitable,  and 
the  poor  condition  of  trade  is  indicated  by  the  fact  that 
the  number  of  railroad  cars  idle  at  the  beginning  of  this 
month  was  413,000.  This  compares  with  375,000  a  fort- 
night earlier  and  296,000  at  March  i8th.  Crop  reports, 
however,  are  favourable,  and  have  already  been  utilised 
to  stimulate  speculative  buying,  not  only  in  the  United 
States  but  in  Canada.  Everywhere  a  bumper  harvest  is 
confidently  predicted,  as  if  there  were  no  intervening 
months  between  now  and  then.  The  Canadian  opti- 
mists indeed  surpass  themselves  in  their  prophecies  of  a 
record  season,  for  at  the  date  of  the  telegram  sent  last 
week  to  Lord  Strathcona  from  the  Minister  of  the 
Interior  at  Ottawa,  20  per  cent,  of  the  crop  was  still  to 
sow.  "80  per  cent,  of  the  entire  wheat  crop  is  now 
sown,"  said  the  Minister,  "and  there  is  every  indication 
of  a  record  season."  That,  surely,  was  hopefulness  of 
very  highest  order,  and  we  begin  to  wonder  what 
happen  if  there  is  a  fine  crop  of  wheat  all  over  the 


world.  Things  are  shaping  rather  towards  that  condition 
in  Europe,  and  if  we  have  simultaneously  fine  harvests 
here,  in  the  United  States,  Canada,  Australia,  and  the 
Argentine  Republic,  there  may  bs  no  market  at  all  for 
these  record  harvests,  or  the  price  may  be  such  as  will 
make  it  impossible  for  the  railways  to  earn  any  dividend 
in  carrying  the  grain  to  the  sea  ports.  Your  speculator 
never  thinks  of  anything  of  that  kind. 

An  interesting  letter  has  been  published  by  the  Times 
from  its  New  York  correspondent  dealing  with  the  waste 
of  United  States  resources.  The  forests  of  the  republic 
in  particular  have  been  destroyed  with  a  recklessness 
that  is  perfectly  ghastly  to  think  of,  and  we  find  our 
consolation  in  Baltimore,  Mr.  Eraser  declaring  that  in 
the  State  of  Maryland  there  is  only  one  county  left 
where  large  tracts  of  original  forests  are  still  uncut. 
Thousands  of  acres  even  there  have  been  sacrificed  to 
wasteful  lumbering,  followed  by  fires,  that  ha\e  com- 
pletely killed  the  trees  left,  so  that  probably  in  five 
years'  time  nearly  all  that  timber  will  have  disappeared. 
There  is  still  plenty  of  timber  in  the  Appalachian 
mountains,  but  it  appears  to  be  difficult  of  access,  and 
although  heavy  cutting  has  been  going  on  there  for  the 
last  hundred  years,  the  district  still  possesses  fully  one 
half  of  the  present  supply  of  hard  wood,  but  all  over  the 
Union  the  destruction  of  forests  has  been  proceeding  at 
an  appalling  speed,  with  the  result  that  the  soil  is 
washed  away,  that  moisture  is  not  retained,  but  rushes 
down  into  the  water  courses  and  rivers,  causing  floods 
and  mischief  of  all  descriptions.  Mr.  Roosevelt  has 
been  actively  interesting  himself  to  find  remedies  for 
this  waste,  or  to  put  checks  upon  them,  and  Mr.  Gilbert 
Pinchot,  chief  of  the  Forestry  Service,  has  been  for  some 
time,  the  Times  correspondent  says,  conducting  a  vigorous 
campaign  against  the  further  monopoly  of  public  lands,  in 
the  course  of  which  considerable  forest  reserves  have  been 
established  in  the  west,  and  portions  of  the  coal  supplies 
and  mineral  fields  conserved,  presumably  for  the  State. 
How  serious  the  matter  is  in  other  directions  than  the 
destruction  of  the  timber  may  be  judged  from  Mr. 
Pinchot's  estimate  that  at  the  present  rate  of  consump- 
tion the  country's  anthracite  coal  will  not  last  more  than 
fifty  years  and  bituminous  coal  not  more  than  a 
hundred  years.  Not  a  few  coalfields  in  Ohio  and 
Missouri  are  already  exhausted,  and  the  prodigality  thus 
shown  is  due  to  lack  of  restriction,  and  to  the  unscrupu- 
lous methods  by  which  many  coalfields  have  been 
acquired.  Mr.  Garfield,  Secretary  of  the  Interior, 
declares  that  serious  frauds  have  been  perpetrated  in 
this  direction,  but  the  Statute  of  Limitations  bars 
recovery.  Facts  of  this  kind  suggest  many  thoughts, 
tending  to  dissipate  the  glamour  with  which  people's 
minds  everywhere  have  become  possessed  regarding 
the  boundless  and  enduring  prosperity  of  the  United 
States.  The  actual  state  of  affairs  is  impressively 
summarised  |in  the  concluding  sentences  of  President 
Roosevelt's  address  to  the  Governors  of  States  gathered 
at  Washington.  To  us  the  point  of  immediate  interest 
is  to  know  how  far  these  wasted  resources  are  repre- 
sented by  mortgages  expressing  over  valuation  : — 

They  had  assembled  to  consider  a  vital  question,  the  weightiest 
problem  now  before  the  nation,  because  the  natural  resources  of 
the  country,  the  final  basis  of  national  power  and  perpetuity, 
were  in  course  of  rapid  exhaustion.  Already  the  limit  of  unsettled 
land  was  in  sight.  They  had  begun  with  an  unapproached 
heritage  of  forests.  More  than  half  of  the  timber. was  gone.  They 
had  begun  with  coalfields  more  extensive  than  those  of  any  other 
nation,  and  with  iron  ores  regarded  as  inexhaustible,  and  many 
experts  now  declared  that  the  end  of  both  iron  and  coal  was  in 
sight.  The  mere  increase  in  their  consumption  of  coal  during 
1907  over  1906  exceeded  the  total  consumption  in  1876.  The 
enormous  stores  of  mineral  oil  and  gas  were  largely  gone.  Their 
natural  waterways  were  not  gone,  but  they  had  been  so  injured  by 
neglect  and  other  causes  that  there  was  less  navigation  on  them 
now  than  there  had  been  50  years  ago.  Finally,  they  had  begun 
with  soils  of  unexampled  fertility,  and  they  had  so  impoverished 
them  by  injudicious  use  and  by  failure  to  check  the  erosion,  that 
their  crop-producing  powers  were  diminishing  instead  of  increasing. 
It  was  unpardonable  for  the  nation  or  the  states  to  permit  any 
further  cutting  of  timber  save  on  a  system  which  would  provide 
that  the  next  generation  should  see  the  timber  increased  rather 
than  diminished.  Irrigation  and  drainage  would  add  enormously 
to  the  extent  and  value  of  agricultural  land,  and  transportation 
facilities  could  be  enormously  increased  by  the  canalisation  of  the 
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irs  so  as  to  complete  a  Kreat  system  of  waterways.  IJut  all 
._ese  various  uses  of  natural  resources  were  so  closely  connected 
that  they  should  be  co-ordinated  and  should  be  treated  as  part  of 

Ie  coherent  plan  and  not  in  haphazard  and  piecemeal  fashion. 
!•  Finally,  let  us  remember  that  the  conservation  of  our  natural 
(ources,  though  the  gravest  problem  of  to-day,  is  yet  but  part  of 
[Other  and  greater  problem  to  which  this  nation  is  not  yet  awake. 
It  to  which  it  will  awake  in  time,  and  with  which   it  must   here- 
ter  grapple  if  it   is  to   live— the  problem  of  national  efficiency, 
the   patriotic  duty   of  ensuring  the  safety  and  continuance  of  the 
nation.      When  the  people  of  the  United  States  conciously  under- 
I^Mbe  to  raise  themselves  as  citizens,  and  the  nation  and  the  states 
^^B^their  several  spheres,   to  the  highest   pitch    of    ejtcellence   in 
private,  state,  and   national   life,  and   to  do  this  Iwcause  it  is  the 
first  of  all  the  duties  of  true  patriotism,  then,  and  not  till  then,  the 
l^^ture  of  this  nation,  in  quality  and  in  time,  will  be  assured." 

IHp  Mortgage  business  all  the  same  goes  on  merrily,  and 
within  the  week  various  new  emissions  of  capital  have 
either   been  made  or  contracted   for.      There   appears, 
wever,  to  be  a  hitch  in  the  negotiations  for  putting  out 
at   ^10,000,000   of   Union    Pacific   paper,   and    it    is 
roundly  denied  from  the  Continent  that  the  Rothschilds 
are  having  anything  to  do  with  it.      Assuredly  the  loan 
ought  not  to  be  welcomed  here,  for  even  if  the  security 
should  appear  to  be  sufficient  the  unscrupulous  character 
of   the  Harriman  or  Standard   Oil  management   makes 
the  financial  position  of  the  Union  Pacific  agglomeration 
always  a  matter  of  doubt.      The  delay  in  the  issue  of 
this  loan,  however,  may  have  spurred  on  other  borrowers 
to  hasten  forward  their  attempts  to  get  money,  and  the 
Stockholders  of  the  Delaware  and  Hudson  Company  have 
authorised  an  issue  of  /"  10,000,000  in  thirty-five  year 
4  per  cent,  bonds.      Only  half  this  amount,  however,  is 
to  be  placed  immediately.     Also  the   Denver  and  Rio 
Grande  Railroad  Company  has  sold  /3,ooo,ooo  of  two 
year  6  per  cent  notes  with  the  privilege  of  extending 
them  for  another  three  years,  this  issue  being  made  on 
behalf  of  the  Western  Pacific  Railroad,  and  the  Soiithern 
Railway   Company,   which    is    really   in    a   dilipidated 
condition,  is  said  to  contemplate  the  issue  of  /■3,ooo,ooo, 
also  in  short  notes,  while  the  New  York  Central  and  the 
Illinois  Central  will  both  be  borrowers  at  no  distant  day. 
The    Denver   and   Rio   Grande   Company's  board  also 
comes  forward  with  a  proposal  to  create  a  mortgage  of 
^30,000,000,    but    ;^i(S,ooo,ooo   of   this   sum   would   be 
reserved  for  refunding  purposes,  and  only   /r2, 000,000 
used  as  the  medium  for  raising  new  money.    Altogether, 
during  the  month  of  April,  the  new  securities  created  or 
put  upon  the  market  by  American  railways  and  industrial 
undertakings  amounted    to   almost  ^'48,000,000,   which 
as  /■6,456,ooo  more  than  the  emissions  for  April,  1907. 
An  Italian  banker  in  New  York  declares  that  within 
he  last  twelve  months  the  Italians  who  left  the  United 
States  took  away  nearly  ^"83,000,000  in  money,  and  adds 
that  this  sum   represents   more   than   the   States   have 
received  for  the  cotton  exported  so  far  this  year.      It  is 
six  times  the  total  value  of  the  petroleum  exported  since 
the  end  of  June,   1906,  more  than  double  the  value  of 
cereals  sent  abroad  within  the  last  nine  months,  and  four 
times  more  than  the  total  amount  of  gold  imported  from 
Europe  during  the  crisis.     If  this  statement  is  anything 
like    near  the  truth,  it  would  help  to  account  for  the 
persistently  adverse  position  of  the  New  York  exchange 
and  the  renewal  of  exports  of  gold.     Altogether   it  is 
estimated  that  ;^i,6oo,ooo  in  gold  will  leave  the  country 
for  Europe  this  week  and  as  Germany  is  clamouring  for 
the  metal,  it  is  only  too  probable  that  in  present  circum- 
stances the  outflow  will  continue  until  New  York  bankers 
wake  up  once   more   to   discover  that  the  paradise  in 
which  they  try  to  live  and  ruffle  it  is  really  after  all  a 
paradise  of  fools. 

Here  are  some  items  of  information  received  from  a 
friend  in  New  York.  Happily  we  have  no  kiiowledge 
of  the  great  Mr.  Schwab  here,  not  as  yet  at  least,  and 
after  all  he  seems  but  a  clumsy  sort  of  fellow  beside  some 
of  our  South  African  mine  bosses.  But  he  will  not  place 
any  of  his  wares  on  our  market  if  we  can  prevent  it : — 

"  We  have  at  present  a  Harriman-Standard  Oil 
manipulated  market  to  finance  U.  Pacific.  Business  is 
very  dead.  One  or  two  of  our  brokers  have  been  caught 
on  the  rise — borrowing  stocks  in  the  loan  crowd  to  keep 
them  afloat.  Usual  result  is  bankruptcy,  suicide,  &c. 
Weather  has  been  good  and  crop  prospects  are  very  fine 
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so  far.  We  are  a  month  ahead  of  last  year.  Please 
turn  the  full  measure  of  your  wrath  on  this  man  C.  M. 
Schwab  : — Montgomery  Shoshone :  Came  out  at  $10  per 
share.  All  his  friends  and  many  of  his  employees  were 
allotted  stock  at  this  figure  in  a  pool.  Price  was  washed 
up  to  ,521.  Schwab  and  his  secretary  Wrenn  sold  theirs. 
Pool  holders  had  their  stock  given  to  them  when  market 
was  at  §7.  Yesterday  stock  sold  at  50  cents,  per  share. 
I  saw  on  the  books  of  the  brokers  the  sale  of  Schwab 
and  Wrenn  holdings  at  the  high  prices.  The  mine  is 
practically  worthless.  Tonopah  Extension :  Another 
Schwab  property.  Sold  up  to  $18— same  game  now 
selling  on  our  Broad  Street  curb  at  $1^  per  share. 
San  Toy:  brought  out  at  $1,  now  25  cents.  Big  law- 
suit going  on  in  regard  to  title.  Schwab  gave  out. 
personally,  tips  to  brokers'  office  boys  at  the  Waldorf 
when  stock  came  out  at  $1,  to  buy  it.  U.  S.  Ship- 
building Co. :  Dubbed  in  the  courts  here  as  an  artistic 
swindle. 

"  Our  papers  are  full  of  some  big,  new  mining  deals 
in  Mexico,  financed  by  London  money,  in  connection 
with  Schwab.  Pittsburgh  is  wearing  crape  for  the 
Schwab  mining  deals.  Last  time  he  entered  the 
Duquesne  Club,  members  got  up  and  turned  their  backs 
to  him." 


Passing    Events. 

Why  the  Socialists  should  now  hate  Mr.  John  Burns 
with  a  bitter  hatred  is  more  than  we  can  quite  under- 
stand, but  they  do.  Yet  he  is  in  some  respects  a  Socialist 
of  the  most  ardent  and,  one  might  say,  revolutionary 
type,  if  we  may  judge  from  his  Housing  Bill  read  for 
the  second  time  in  the  Commons  on  Tuesday  without  a 
division.  The  Bill  is  full  of  faults  ;  even  its  friends  say 
crude,  voluminous,  overloaded  with  clauses  and  pro- 
visions, but  it  was  read  a  second  time,  and  it  may  pass 
in  some  shape.  Why  it  should  have  been  brought  in 
before  the  promised  Property  \'aluation  Bill  we  are  not 
tacticians  enough  to  be  able  to  guess,  but  our  view 
remains  constant  that  it  would  have  been  more  states- 
manlike and  more  in  furtherance  of  real,  lasting  reform 
if  a  comprehensive  measure  dealing  with  the  valuation 
and  assessment  of  real  property  the  country  over  had 
been  introduced  and  passed  before  thinking  of  an  ill-knit 
measure  of  this  description,  with  its  61  clauses,  its  new 
powers  and  additional  troops  of  permanent  ofiicials,  its 
attempt  to  strengthen  the  forces  of  centralisation,  and 
its  disregard  of  how  the  wherewithal  is  to  be  found.  Mr. 
Burns,  however,  like  too  many  of  his  colleagues,  seems 
to  think  that  money  is  to  be  obtained  for  the  asking,  and 
pays  no  regard  at  all  to  what  the  obtaining  of  it  may 
mean  to  his  fellow  citizens. 

Now  that  the  budget  is  over  and  done  with  we  shall 
once  more  get  a  weekly  revenue  and  expenditure  show. 
The  Treasury  account  published  this  week  covers  the 
period  from  April  I  to  May  9,  and  shows  a  decrease  of 
;^2, 256,000  in  the  receipts  compared  with  the  corre- 
sponding period  of  last  year.  We  are  not  going  to  infer 
anything  of  a  sinister  description  from  this  lact,  or  from 
the  further  fact  that  the  outgoings  were  reduced  by  little 
more  than  /"5oo,ooo,  at  the  same  time  the  reduction  in 
the  receipts  from  the  death  duties  were  ^717,000,  and 
every  other  branch  of  revenue  gave  something  less  than 
a  year  ago.  Presumably  Mr.  Asquith  had  the  figures  up 
to  date  before  him  when  he  brought  out  his  estimates 
last  week,  and  therefore  it  is  altogether  too  early  to  b^in 
to  talk  of  over-sanguineness  or  anything  of  that  kind. 
Still,  the  fact  did  seem  to  be  rather  too  much  overlooked 
by  the  Prime  Minister  that  trade  is  shrinking  and  Ukely 
to  go  worse,  that  profits  are  therefore  being  reduced  in 
all  directions,  and  it  is  but  too  probable  that  the  revenue 
will  to  an  increasing  extent  show  the  consequences  of 
business  reaction  as  the  weeks  pass.  In  other  words, 
the  figures  now  made  public  should  warn  observers  to 
keep  a  close  eye  upon  the  Treasury  accounts.  One  good 
thing  we  have  to  note — there  were  only  ;^i  2,000,000  of 
Treasury  bills  outstanding  on  Saturday  last.  We  should 
be  glad  to  see  the  whole  lot  paid  off. 

An  interesting  and  not  too  sanguine  speech  was  that 
delivered  by  Sir  Edgar  Speyer  at  the  meeting  of  those 
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concerned  in  the  Underground  Electric  Railways  Com- 
pany last  Monday.     He  made  a  mistake,  we  think,  in 
t^alking   of     the    competition    of    the    County   Council 
Electric  Tramways  system  as  "  rate  supported,"  for  even 
the   reactionaries  now    in    power  have  had    to   admit 
that   the  tramways   more   than  meet   all    revenue  and 
capital  charges.     It  was  quite  natural,  however,  in  the 
circumstances,  for  a  man  in  Sir  Edgar's  position  to  take 
this  view,  especially  when  the  over-rating  of  the  tube  lines 
is  considered,  and  because  among  the  various  influences 
carefully  summarised  in  his  speech  that  have  adversely 
influenced  the    progress   of  the  tube  lines,  the   cheap 
tramway   service    of    the     County     Council     has    un- 
questionably   been    one  of  the  most  powerful.     How- 
ever,  we     have     little    doubt    that    these    tubes    will 
in    time     surmount     all     the     difficulties     that    beset 
them,  and  undoubtedly  they  are  bound  to  be  victorious 
over  the  motor  bus  service  as  now  constituted  and  con- 
ducted.    But  why  ask  for  a  traffic  commission  for  the 
metropolis  to  co-ordinate  the  various  services  and  regu- 
late fares  ?     Would  it  not  be  possible  for    the    various 
parties  interested  to  do  this  for  themselves  ?    Why  always 
fly  to   the  Government  to  ask  it  to  do  this  and  that  ? 
Presently  all  the  owners  of  surface  modes  of  locomotion 
will  probably  be  in  a  mood  to  submit  to  a  good  deal  of 
friendly  coercion.     If  not  they  will  have  to  give  up  the 
fight.     In  the  meantime,  the  scheme  recently  formulated 
was  accepted   unanimously   by    those    pres-nt    at    the 
meeting,  and  the  money  asked  for  will  now  be  raised  to 
enable  the  company   to  meet  its  bond   intere>t  for  the 
three  or  four  years  that  may  yet  elapse   before  the  nett 
revenues  of  the  various  tubes  make  the  company  in  this 
respect  self-supporting.     Their  traffic  receipts  are  steadily 
expanding,  and  they  are  honest  enterprises  well  executed. 
But  what  a  mess  they  would  have  been  in  financially  if 
Messrs.  Speyer  had  not  come  to  the  rescue  ! 

Telegraphing  on  the  nth  inst.,  the  Governor-General 
of  India  stated  that  1,418,000  persons  were  then  in 
receipt  of  relief.  Of  this  number,  1,200.000  are  in  the 
United  Provinces  and  138,000  in  Central  India.  More 
lamentable  even  than  the  magnitude  of  the  number 
driven  to  seek  State  assistance,  a  number  which  in- 
creased by  22,000  on  the  week,  is  the  announcement 
ithat  very  little  rain  fell  during  the  we^k  except  in 
■Madras,  Eastern  Bengal,  and  Assam.  Unless  rain  falls 
soon  all  over  India  the  famine  is  likely  to  hrcome  aggra- 
vated in  intensity  to  an  extent  greater  even  than  in  1900. 
What  wonder,  then,  that  revolts  and  schemes  of  vengeful 
destruction  should  be  nurtured  in  the  Oriental  mind  ? 

President  Alcorta  gave  some  interesting  facts  about 

!  Argentine    finance  in  his  message  to  Congress,   which 

opened  its  ordinary  session  on  Monday  last.     Altogether 

the  debt  of  the  Republic  seems  now  to  amount  to  fully 

/■75,ooo,ooo,  and  of  this  almost  ^64,000,000  represents 

foreign  debt,  although  that  portion  of  the  debt  w:is  reduced 

•  by  ^'964,000  during  the  past  year.  The  internal  debt  is  partly 

,,in  gold  and  partly   in  paper,  and  it  rose  by  /■7,ooo,ooo 

i.in    the    course    of  the  year  to   a   total   of  ^11,101,140. 

:  Part  of  the  new  money,  however,  was  required  for  the 

:  purpose  of  definitely  redeeming  the  loans  made  to  close 

.  the  Morgan  loan,  and  the  rest  of  it,  or  ir3.375?ooO'  was 

utilised  as  increase  in  the  capital  of  the  National  Bank. 

This,  however,  is  not  all  the  story,  for  paper  money  in 

circulation    amounted    to    ;^46,564,294   against  a  goM 

circulation   of  /24,975,255.       Whether  this  gold    total 

.  includes  the   amount   held   by   the   Conversi  n   Office, 

'  which  was  ;^25,9oo,ooo,  the  telegraphic  summary  does 

■not  enable  us  to  determine,  but  there  is  a  gold  conver- 

■  sion  fund  of  ;^4,400,ooo,  taking  the   peso  roughlv  at  $5 

'  to    the   £.     Passing   on    from    finance,   the     President 

vigorously  denounced    the  revolutionary  movements  in 

•sundry   up-country  provinces,  and  intimated  that  more 

'■>  money  would  have  to  be  spent  upon  armam^•nt'-.  notwith- 

'    standing  the  fact  that  the  relations  of  the  Republic  were 

excellent  with  all  countries. 


Messrs.  J.  Henry  Schroder  &  Co.  have  received  a  cable  from 
their  Santos  agents  advising  them  that  they  have  further  encashed 
;fl3,600  in  respect  of  the  Surtax  collected -weekly  for  the  service  of 
the  State  of  San  Paulo  5%  Exchequer  Bonds,  making  a  total  of 
/768,650  encashed  since  the  1st  August. 


Continental   Memoranda. 

Some  interesting  statements  have  been  made  by  M. 
Cruppi,  the  French  Minister  ol  Commerce,  with  regard 
to  the  extent  of  the  Republic's  business  with  the  United 
Kingdom.  He  repeats  the  statement  that  England  is 
the  best  cusiomer  France  has,  more  than  a  quarter  of 
the  total  exports  of  the  Republic  coming  to  this  country. 
In  the  past  three  years  the  increase  has  been  ^"20,000,000. 
No  doubt  part  of  the  goods  sent  to  England  are  re- 
exported, but  that  allowed  for,  he  estimates  that  the 
people  in  this  country  consume  annually  more  than  one- 
fifth  of  the  total  exports  of  France,  which  exports, 
according  to  the  latest  statistics,  amount  to  more  than 
^"200,000,000,  but  he  proceeds  to  say  that  satisfactory  as 
this  exhibit  is,  his  countrymen  mustnot  flatter  themselves 
that  the  excellent  display  is  the  result  of  their  own 
energy,  it  is  much  more  due  to  the  dissimilarity  between 
the  two  climates,  and  "  our  trade  with  England  is  not  so 
prosperous  as  it  ought  to  be,"  as  is  shown  by  the  per  head 
proportion  of  our  purchases.  "Belgium,"  he  says, 
"  consumes  108  frs.  per  head  of  French  produce, 
Switzerland  84  frs.  and  England  only  30  frs."  and 
the  French  are  allowing  the  Germans  in  some  measure 
to  oust  them. 

It  is  reported  in  Paris  that  the  Portuguese  Finance 
Minister  is  endeavouring  to  arrange  for  the  issue  of  a 
loan  amounting  to  ;^i 5,000.000  in  England.  He  will 
have  very  considerable  difficulties  in  so  doing. 

It  is  said  that  the  situation  in  Barcelona  is  improving 
considerably  owing  to  the  measure  taken  by  the  Bank 
ol  Spain  in  accepting  the  stocks  of  the  Nord  and  Alicante 
Railway  Co  tipanies  at  60  per  cent,  of  their  par  value 
as  security  for  a  forty-five  day  loan. 

Owing  to  the  bad  condition  of  the  European  markets, 
which  made  the  placing  of  securities  there  very  difficult, 
the  business  of  the  Agricultural  Bank  of  Egypt  was 
considerably  reduced  last  year.  Only  ^E  1,000,000  out 
of  the  ;^E2,50o,ooo  of  debentures  remaining  to  be 
issued  at  the  end  of  1906  were  placed  during  1907, 
and  the  loans  granted  by  the  bank  amounted  to  only 
;^Ei,526,ooo  as  against  /E3,466,ooo  in  1906. 

Business  on  the  Paris  Bourse  has  not  been  very 
satisfactory  in  spite  of  the  stimulus  applied  from  New 
York,  and  the  speculative  public  continue  to  suffer  most 
cruelly  through  the  collapse  in  diamond  and  copper 
s  curities,  a  collapse,  we  fear,  not  yet  at  an  end  in  spite 
of  the  partial  resumption  of  work  by  the  Dutch  diamond 
cutters,  and  occasional  spurts  in  copper  worked  by  the 
Rockefell  r  gang. 

G.'rman  foreign  commerce  is  beginning  to  show  signs 
of  the  reaction  and  the  figtires  for  April  exhibit  reduc- 
tions all  down  the  list  of  leading  securities  ;  in  fact,  coal 
remains  the  only  great  item  tne  import  of  which  was 
larger  last  month  than  in  April,  1907,  although  slightly 
more  refined  petroleum  and  Chilian  saltpetre  were  also 
imported.  The  decline  in  pig  iron  has  been  severe,  and 
still  mt.re  so  was  the  falling  off  in  cotton  and  jute 
manufictuies  imported.  Iton  ore,  too,  has  declined,  but 
fears  are  expressed  that  American  producers  may  begin 
to  throw  their  surplus  products  in  iron  and  steel  upon 
Euro,iean  markets.  There  is  little  ground  for  these  fears, 
becaiise  any  attempt  to  do  so  would  drive  prices  down 
so  far  as  t  >  pretty  well  ruin  the  Yankee  monopolists, 
We  wish  they  would  try  it  on. 

The  sugar  industry  of  Russia  seems  to  be  in  a 
thoroughl)  bad  condition  and  last  year's  fine  beet 
harvest  his  been  the  immeriiaie  cause  of  the  disastrous 
failures  .mong  sugar  manufacturers  there.  Owing  to 
the  h  avy  crop  reaped  last  year  the  stocks  in  Russia 
^  have  more  than  doubled  and  a  gigantic  supply  is 
vvMghin.;  down  the  home  markets.  The  consumption 
pel  Ilea  I  in  Uussia  is  only  about  12  lbs.  as  against  nearly 
3.7*  iii  Geimany  and  88  in  England.  Taxation  is  said 
•to  be  at  the  bottom  of  this  minute  home  demand,  and  no 
doubt  hat  is  the  case,  for  the  sar-tax  levied  on  refined 
sugar  in  Russia  is  about  £2  i5s.  per  ton,  whereas  in  the 
state'  b  lohging  to  the  Suga'  Convention  it  is  less  than 
5s.  'But  a  tax  of  this  kind  can  only  prevent  imports  into 
Russi  ,  although  no  doubt  thit  also  checks  exports  by 
keeping  the  home  price  at  a  monstrous  figure. 
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The  Bank  Commission  in  Germany  is  exercising  its 
!  ingenuity  to  discover  some  means  of  increasing  tiie  stock 
of  gold  held  by  the  Reichsbank,  and  the  solution  will  be 
a  difficult  one  in  present  circumstances  unless  Germany 
can  place  loans  of  all  kinds  on  foreign  markets,  and  so 
create  a  temporary  fictitious  credit.  Many  states  and  cor- 
porations in  the  empire  are  much  in  need  of  money,  and 
iin  the  first  four  months  of  this  year  the  total  issue  of 
negotiable  stocks  in  Germany  has  amounted  to 
^125,000,000.  The  amount  of  municipal  loans  already 
put  upon  the  market  is;^73,ooo,ooo  of  which  /  19,000,000 
have  been  launched  on  the  Berlin  Bourse  alone,  while 
;^3,ooo,ooo  are  still  retained  by  the  issuing  syndicates. 
The  town  of  Berlin  itself  wants  /"a, 500,000,  and  the 
suburb  of  Charlottenburg  ^'2,000,000,  while  Cologne  is 
coming  for  over  ^1,800,000,  Elberfeld  for   /"i, 250,000 

hand  Munich  for  over  ^1,000,000. 
Failures  continue  to  occur  in  the  jewellery  trade  and 
•three  Berlin  firms   stopped    last    week,   a   consequence 
"         apparently    of    stoppages    in    Paris    and    New    York. 
Stoppages  in  other  trades  and  industries  also  continue 
much  too  frequent  in  Germany. 
^^^      Emigration  from  Germany  has  fallen  off  to  a  remark- 
likable  extent  during  the   first   four   months  of  this  year, 
P^' according  to  statistics  furnished  from  Bremen.      In   the 
first  four  months  of  1907  the  number  of  people  who  left 
the  country  by  that  port  was  86,700  and  in  the  first  four 
months  of  the  current  year  only  14,500  have  gone  away. 
k^B.     It    is  said    that    the    Austrian  Finance  Minister   has 
P^Pcometo  an  agreement  with  the  Austrian  Savings  Bank, 
the  most  powerful  institution  of  the  kind  in  the  country, 
and   the   house  of    Rothschild    for    a    loan    of    about 
;^7,625,ooo  in  4  per  cent,  rente  to  be  offered  at  96.25. 
The  Hungarian  Government  will  also  issue  a  loan  of 
/"a, 500,000  a  little  later  for  the  purpose  of  carrying  out 
the  public  improvements  voted  by  Parliament.     That 
Government,  indeed,  has   been   empowered  to  issue  a 
loan    of    nearly    ^21,500,000,    of    which    upwards    of 
^6,000,000  will  be  required  for  military  purposes,  and 
the  proposed  issue  is  merely  a  slice  of  this  larger  loan. 

In    his   statement   to    the    Brazilian    Congress,    the 

President  gave  the   value  of  the  external  debt  of  that 

federal  republic  at    ^"72, 133,000,   and   put  the  value  of 

the  guarantee  funds  in  paper  money  at  ^5,939,000.    The 

■,^_^budget  for  the  current  year  has  been  framed  so  as  to 

I^Bjust  about  balance.     We  hope  it  may,  but  have  doubts. 

^H    Last  week   we   mentioned   that   the    Italian    bourses 

^Hwere  buoyant  while  those  of  all  the  rest  of  Europe  were 

^^more  or   less   in  the  dumps,  but  the  elasticity  has  not 

lasted  very  long  and  the  advance  in  prices  brought  about 

realisations  which  have  kept  the  various  markets  of  the 

Peninsula  in  a  depressed  condition  ever  since. 


b 


The  Week   in    Mines. 

The  Carrv-Over. 
Monday  was  carry-over  day  in  the  mining  sections, 
and  on  the  whole  the  market  had  a  fairly  comfortable 
making-up  list  to  contemplate.  The  diamond  group  had 
of  course  fallen  heavily,  De  Beers  deferred  and  preferred 
being  i  ^i,  and  1-^  lower  respectively.  Other  prominent  de- 
clines were  falls  of  f\  in  Eldorados  and  J  in  Roodepoort 
United,  but  the  great  majority  of  movements  were  the 
right  way.  Crown  Deep  rose  j,  Jubilee  -f)-,,  Modders  /j, 
and  Central  Minings,  Robinsons,  and  South  African 
Options  and  South  Rands  each  J.  Other  improvements 
ranged  from  ^\  downwards,  and  among  West  Australians 
Kalgurlis  showed  a  rise  of  f*,,  and  Horse  Shoes  of  }. 
Broken  Hill  Proprietary  shares  were  f(,  lower,  and  in 
the  Copper  list  the  chief  movement  was  the  sharp  drop 
of  3J  in  Rio  Tintos.  Namaquas  fell  J,  Capes  |,  Mount 
Elliotts  J,  and  Great  Cobars  and  Famatinas  each  {f. 
Anacondas  were  }  up,  and  in  the  Miscellaneous  group 
there  was  a  rise  of  -^  in  Esperanzas  and  {'g  in  Mexico 
El  Oros.  Alaska  Treadwells  made  up  fV  lower,  and 
Dharwar  Reefs  were  also  that  much  down.  The  carry- 
over was  readily  arranged,  the  general  charge  on  Kaffir 
shares  lieing  5^-6i  per  cent,  with  the  usual  exceptions. 
De  Beers  were  taken  in  at  1-3  per  cent.,  and  Premiers 


at  2J-3I  per  cent.,  while  Chartereds  were  down  at 
i^d.-^d.  The  West  African  and  Rhodesian  shares  were 
continued  at  5-7  per  cent.,  Siberians  at  6-7  per  cent., 
and  West  Australians  at  5^-64  per  cent.  Broken  Hills 
and  the  Australian  copper  group  were  arranged  at  5-7 
per  cent.,  except  Proprietarys,  which  went  off  to  a 
"  back."   The  American  list  was  also  done  at  5-7  percent 

Kafi'ir  Sharks. 

As  soon  as  the  contango  business  had  been  disposed 
of,  dealers  in  the  Kaffir  Circus  came  to  the  conclusioa 
that  prices  must  be  given  a  run.     It  was  time  to  make  a 
real  effort,  they  said,  to  show  the  public  that  the  market 
was   really  as  sound  as  a  rock  and  that  anybody  who 
came  in  at  present  figures  was  certain  of  a  nice  profit 
before  many  weeks  or  perhaps  only  days  had  elapsed. 
So  the  shops  and  finance  houses  proceeded  to  lay  their 
plans  in  the  familiar  style.     A  number  of  orders  were 
distributed  round  the  market  and  instructions  sent  to  the 
Cape,  Paris  and  Berlin  to  bid  for  shares,  but  not  to  over- 
do it  lest  the  public  should  ouly  smile  instead  of  being 
fooled.     Up  to  the  present  the  bait  has  been  ineffective, 
but  the  shops  have  got  a  good  many   more   shares  at 
higher   prices  and  that  is  something  gained.     Holders 
need  not  hesitate  to  sell  on  every  rise,  because  there  can 
be  no  question  that  prices  have  already  been  raised  much 
above  their  true  worth.     Here  are  Modders  at  7}  when 
only  last  year  they  might  have  been  picked  up  l)elow  their 
par  value  of  ^4.     We  do  not  overlook  the  announcement 
just  made  that  the  directors  have  decided  to  increase  the 
reduction  plant  from  a  monthly  capacity  of  30,000  to 
45,000  tons  by  increasing  the  number  of  stamps,  tube-mill?, 
iSfcc.    The  probable  cost  is  put  at  £f  100,000,  which  will  be 
met  out  of  accumulated  profits  without  interfering  with  the 
payment  of  dividends,  and  it  is  anticipated  that  the  addi- 
tional plant  will  be  completed  in  nine  months.  This  is  all 
very  well,  but  it  means  the  shortening  of   the  mine's 
life  to  an  enormous  extent.     However,  it  was  regarded 
as  a  fine  bull  point  and  it  is  said  that  the  rise  is  not  done 
yet.     The  output  figures  for  April  were  very  satisfjictory, 
and  next  month's  dividends  are  expected  to  show  an  in- 
crease in  many  cases. 

Diamonds,  Land  and  Rhodesians. 
One  of  the  reasons  for  the  Kafiir  Circus  optimism  was 
the  sudden  and  quite  unexpected  uplifting  of  diamond 
shares,  particularly  De  Beers.  It  was  stated,  with  little 
truth  we  fear,  that  the  inquiry  for  stones  was  showing 
signs  of  revival  and  this  was  quite  good  enough  to  set 
people  declaring  that  the  preference  dividend  would 
almost  certainly  be  paid,  that  there  was  in  fact  never  any 
real  doubt  about  it.  We  have  already  referred  to  the  state- 
ment that  agreement  negotiations  have  been  revived  and 
we  think  the  sharp  rally  is  almost  entirely  due  to  the 
fact  that  the  troubles  at  the  recent  Paris  settlement  have 
somehow  been  smoothed  over  and  that  French  sales 
have  ceased.  The  market  on  this  side  are  bears 
almost  to  a  man  and  that  is  always  a  source 
of  strength  liable  to  send  the  market  running  up 
at  any  moment.  Premier  shares  also  had  a  jump,  but 
the  closing  up  by  the  bears  leaves  the  market  minus  a 
very  powerful  support.  Land  and  Finance  shares  did 
not  perform  very  brilliantly,  although  the  tendency  was 
naturally  upward,  and  it  was  hard  work  to  get  a  move 
in  Rhodesians. 

West  African  and  Australasian. 
Apart  from  Broomassies  and  Ashanti  Gold  Fields 
West  Africans  were  rather  miserable,  the  Nigeria 
Bitumen  things  going  back  in  consequence  of  some 
trouble  having  been  experienced  in  the  borehole.  Broken 
Hills  hardened  in  a  small  way  in  response  to  a  few 
Colonial  buying  orders,  but  the  market  was  very  quiet. 
West  Australians  held  up  fairly  well,  and  Lake  Views 
put  on  a  few  pence  on  the  first  results  from  the  new 
plant  erected  to  treat  the  residue  dump  amounting  to 
250,0000  tons.  The  quantity  put  through  was  4,070  tons 
which  produced  ^'i.isa  at  a  cost  of  ^767,  and  £$^8  in 
gold  was  still  left  in  the  solutions.  New  Zealands 
were  dull  apart  from  Waihis. 
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Copper,  Tin  and  Miscellaneous. 
Rio  Tintos  have  fluctuated  rather  considerably  under 
the  influence  of  Paris  impulses  and  the  movements  in 
the  metal.  The  lowest  price  was  59},  and  the  best  63^^, 
the  market  finishing  with  some  strength.  Anaconda  had 
a  good  rise  on  reports  of  a  rich  discovery,  and  the 
market,  all  round,  showed  a  fair  degree  of  firmness. 
Mount  Lyells  had  a  rise  on  the  dividend  and  bonus  of 
IS.  gd.,  which  was  something  above  the  best  anticipations, 
and  all  the  Yankee  group  got  the  benefit  of  the  American 
Railroad  blaze.  Amalgamated  were  very  prominent. 
Tin  was  flat,  and  shares  dull.  Among  miscellaneous 
things  the  American  list  of  shares  was  inclined  to  go 
off,  Esperanzas  being  prominently  heavy,  but  El  Oros 
picked  up.     Indian  shares  were  irregular. 


MINING     NEWS. 

*,* Frank  and  unhiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

New  Pri.mrose  Gold  Mining. — The  experience  of  this  Barnato 
company  during  the  past  year  was  not  too  satisfactory,  and  we 
note  that  the  working  costs  per  ton  showed  an  increase  of 
'•53SS-  per  ton,  whereas  most  companies  succeeded  in  reducing 
their  expenditure.  An  average  number  of  125  stamps  was  in 
operation  crushing  221,086  tons  of  ore  which  yielded  89,821  ozs. 
of  gold  worth  ;^38i,537  or  34.515s.  per  ton.  Expenditure  was 
^^221,647  or  20.051S.  per  ton,  not  a  high  figure  although  larger 
than  in  the  previous  year,  and  the  operating  profit  came  to 
.£'59'?9o>  equal  to  14.464s.  per  ton.  Balance  brought  forward 
was  ;^  129,277  and  ^5,714  came  in  from  other  sources,  making  in 
^H  ;£294>882,  but  whereas  the  June  dividend  was  25  per  cent., 
that  announced  in  December  was  20  per  cent.,  being  a  total  of 
45  per  cent,  for  the  year.  Profits  tax  amounted  to  ;^io,68i  and 
AS7>7S,3  was  allowed  for  depreciation,  so  that  ^^80,197  was  left 
to  be  carried  forward.  Owing  to  the  considerable  supply  of 
native  labour  available  it  was  deemed  advisable  to  resume  opera- 
tions on  the  May  Deep  section  of  the  mine,  and  the  necessity  of 
sfoping  with  hand  labour  instead  of  machines,  the  reefs  being 
narrofw,  was  the  principal  reason  for  the  increased  costs.  Ore 
reserves  are  estimated  at  462,134  tons  or  a  considerable  decrease 
compared  with  the  end  of  the  year,  partly  due  to  the  miners' 
strike,  but  also  to  the  e.xclusion  of  certain  blocks  of  middle  reef 
near  the  Primrose  shaft,  formerly  considered  to  be  payable,  but 
about  which  there  now  exists  considerable  doubt.  It'  is  hoped 
to  more  than  recover  the  deficit  in  the  current  year,  as  develop- 
ment both  in  the  Primrose  and  May  Deep  sections  is  said  to 
be  "opening  up  very  satisfactorily."'  The  company's  finances 
are  in  good  order. 

Transvaal  Gold  Returns. — Last  month's  return  from  the 
■Witwatersrand  and  outside  districts  was  565,832  ozs.,  worth 
/2,403,500,  bringing  the  total  for  the  first  four  months  of  the 
year  to  2,242,992  ozs  ,  valued  at  /9,527,617.  Against  the  preceding 
month  there  is  a  decrease  of  9,069  ozs.  in  weight,  and  /■38,522  in 
value ;  but  April  contained  one  working  day  less,  so  that  the  rate 
of  production  was  more  than  maintained. 


- 

1903. 

1904. 

1905. 

1906.           1907. 

jgoS. 

January   

February    . . 

March 

Jipril 

Y'y 

June 

Uj 

August 

Sepfember . . 

October  

November  . . 
December  .. 

oz. 

199,279 
196,513 
217,465 
227,871 
234,125 
238,320 
251,643 
271,918 
276,197 
284,544 
279.813 
286,061 

oz. 
288,824 
289,502 
308,242 
305,946 
314,480 
308,219 
307,840 
312,277 
312,286 
325,625 
336,167 
362,264 

oz. 
369,258 
363.811 
399.823 
399,166 
416,395 
412.317 
419.505 
428,581 
416.487 
415,527 
424,757 
431,594 

oz. 
423,6^8 
407,668 
443.723 
439.243 
461,202 
475.975 
491.793 
5'>9.l"5 
505,111 
540,609 
533.373 
550,167 

oz. 

537,638 
493,542 
538.497 
537,019 
524,477 
507,559 
532,711 
555,027 
538,034 
553.553 
549,801 
5S3.526 

oz. 

560,329 
541,930 
574,901 
565.832 

Total  .. 

2,963,749 

3,779,62J« 

4,897,221 

5,786,617 

6,451.384 

2,242,992 

*Incliides  7,949  ozs.  not  previously  declared. 


Tamiary  .. 
Mbruary 

March 

April 

May 

Tftie 

Ifiy 

Angust — 
Sftptember 
October  .. 
November 
Ifbcember 


Total 


1903. 


£ 
846,489 

834.739 

923,739 

967,936 

994,505 

1,012,322 

1,068,917 

1.155,039 

I, 173,211 
1,208,669 
1,188,571 
1,215,110 


t 

1,226,846 
1,229,726 
1,309,329 
1,299,576 
1.335,826 
1.309,231 
1,307,621 
1,326,468 
1,326,506 
1,383,167 
1,427,947 
1,538,800 


1906. 


£ 
1,568,508 
1,545,371 
1,698,340 
1,695,550 
1.768,734 
1,751,412 
1,781,944 
1,820,496 
1,769,124 
1,765,047 
1,804,253 
1,833,295 


12.589,247  16,054,809'  20,802,074    24,579,987  27,403,738  9,527,617 


£ 

1,820,739 
1,731,664 
1,884,815 
1,865,785 
1,959,062 
2,021, H13 
2,089,004 
2,162,583 

•2,145.575 
2  296,371 
2,265,625 
2,336,961 


£ 

2,283,741 
2,096.434 
2,287,391 
2,281,110 
2,227,838 

2. 155,976 
2,262,813 
2,357,602 
2,285,424 
2,351,344 
2,335.406 
2,478,659 


1908. 


£ 
2,380,124 
2.301,971 

2,442,022 
2,403,500 


Native  and  Coolik  Labour. — The  number  of  natives  at 
work  again  shows  a  small  improvement,  and  the  total  is  now  almost 
131,000.  On  the  other  hand  the  Chinese  have  been  reduced  by 
2,445  to  24,059.     Here  are  the  full  details  for  the  past  year  : — 


Month. 


. 1907  • 


April, 

May 

June 

July  

August 

September  ... 

October  

November  ... . 

December 

January,  igo8 

February 

March 

April 


Natives 
Joined. 


8,318 
7.649 
6,065 
7,952 
10,283 
10,743 
11,428 
10,990 
9.784 
11.455 
17,970 
15.245 
10,290 


Natives 
Lett. 


Nett  Gain 

or 

Loss. 


7.335 
7.804 
8,014 
8,146 
7.962 
7.345 
7.  "3° 
7.091 
7.033 
9,121 
10,329 
11,230 
9.159 


Natives 

Employed 

end  of 

Month. 


983 
155* 
I,882« 
194' 
2,321 
3.398 
4,298 
3,899 
2. 78 1 
2.334 
7,641 
4,015 
1.131 


91,824 
91,669 

89,787 
89,593 
91,914 
95.312 
99,610 
103,599 
106,290 
ll8,204t 
125,845 
129,860 
'30.991 


Chinese. 


53,588 
53.409 
51.497 
51.441 
49.071 
46,260 
42.338 
37.728 
35.676 
31,480 
28,406 
26,504 
24,059 


*  Nett  Loss.    +  Including  9,580  belonging  to  the  Robinson  Grou 
Indian  Mine  Crushings. — The  following  table  gives 
monthly  returns  from  the  Mysore  Field  alone,  for  1908 
previous  five  years  :  — 

1907. 
ozs. 

44,889 
42,224 

43,535 
43,565 
43.522 
43,108 
43,618 
45,883 
42,948 
43,204 
44.420 
50,413 


1903. 

1904. 

1905- 

1906. 

ozs. 

ozs. 

ozs. 

ozs. 

January 
February     . . 

48,080 

50.935 

50.999 

50,870 

46,268 

49.500 

49,629 

48,538 

March 

48,327 

50.914 

51.629 

47,935 

April.. 

48,271 

49.991 

52.324 

44,940 

May  . . 

48,628 

50.445 

51.095 

47.305 

June.. 

48,980 

50,800 

51.553 

46.633 

July..         .. 

50,571 

50,476 

51,086 

46.094 

August 

50,286 

50,613 

50,541 

45.644 

September . . 

51,452 

50.526 

50,962 

45.465 

Octotier 

51,380 

50.031 

51.287 

45.941 

November. . 

51.559 

50,442 

50,802 

45,307 

Dece.T.ber  . . 

53.9»4 

51,560 

53.077 

48,806 

p 

the  total 

and  the 

igo8. 

ozs. 
43906 
42,437 
43,582 
43.570 


Includes  ;C33,766  not  declared  previously. 


Total  ..  597786  609,233  615,561  563.478  531.239  I73i495 
Consolidated  I^anglaagte  Mines. — This  company  has  the 
substantial  share  capital  issued  of  ;^8go,ooo,  besides  ;£25o,ooo  in 
debentures,  whose  redemption  commences  in  1910,  and  it  is  not 
remarkable  therefore  that  the  past  year's  profits  should  be  de- 
voted to  strengthening  the  financial  position.  Their  amount  was 
^109,343  and  the  balance  of  ;^47,544  was  brought  in,  making 
with  sundry  items  of  .£2,549  3"  aggregate  of  ^159,436.  Deben- 
ture interest  takes  ^^'15,000  and  ^g^gio  is  allowed  for  profits  tax, 
but  no  less  a  sum  than  ;fn7,337  is  provided  for  depreciation, 
leaving  ;£i7,i89  to  be  carried  forward.  The  important  sum  of 
;i83,953  is  written  ofi  machinery  and  plant  and  ^^21,313  off  de- 
velopment account,  but  the  balance-sheet  still  adds  up  to 
;if  1,194,450.  The  company  has  large  cash  balances.  The  full 
complement  of  140  stamps  was  in  operation  and  crushed  268,258 
tons  at  a  cost  of  £2-ji,%<)tj  equal  to  20.271s.  per  ton.  Yield  of 
gold  was  89,435  ozs.  valued  at  ^f  381, 238  or  28.423s.  to  the  ton, 
and  the  profit  of  ^£109, 342  represents  8.152s.  per  ton.  Costs 
were  less  by  1.665s.,  but  the  grade  of  ore  was  slightly  better,  and 
profits  per  ton  were  larger  bv  2.120s.  I^ayable  ore  reserves  are 
estimated  at  444,427  tons  or  an  increase  of  43,079  tons,  but  it  is 
a  curious  thing  about  these  IJarnato  companies  that  the  value  of 
the  ore  is  never  mentioned. 

New  Unified  Main  Reef  Gold  Mining. — According  to  the 
consulting  engineer's  report  the  most  noticeable  feature  of  the 
development  accomplished  during  1907  was  the  satisfactory 
values  obtained  from  the  South  reef,  which  has  hitherto  been 
regarded  as  practically  unpayable.  Recent  work  has,  however, 
proved  that  'there  exists,  at  any  rate  in  the  lower  levels  of  the 
mine,  a  large  tonnage  of  South  reef  which  is  not  only  payable 
but  even  well  above  the  average  in  value.  Development  has 
been  kept  well  ahead  of  the  mill  and  at  the  end  of  the  year 
the  payable  ore  reserves  were  put  at  184,600  tons  or  an  increase 
of  no  less  than  52,747  tons,  of  which  38,674  represent  added  re- 
serve on  the  South  reef.  Sixty  stamps  were  in  operation  during 
the  year  and  crushed  111,403  tons  at  a  cost  of  ;^i23,833  or 
22.231s.  per  ton,  but  the  gold  recovered  was  only  34,888  ozs. 
worth  ;f  148,364,  so  that  the  .profit  was  £^^,$^1  or  4.404s.  per 
ton.  Nevertheless  this  is  3.210s.  more  than  last  j'ear,  the  costs 
being  smaller  by  1.485s.  Rents  amounted  to  /.566,  bringing  up 
the  total  income  to  ^f  25,098,  and  after  extinguishing  the  deficiency 
of  £2-^,00^  brought  forward  there  is  a  credit  of  ;£2,o94  to  be 
carried  into  the  current  year, 

Robinson  Central  Deep. — This  company's  operations  were  on 
a  slightly  larger  scale  during  1907  than  in  the  previous  year,  the 
tonnage  milled  being  236,557  as  against  201,095.  Gold  recovered 
amounted  to  142,624  ozs.  against  128,056  ozs.,  so  that  the  yield  per, 
ton  came  down  from  12.736  dwts.  to  12.058  dwts.  Working  ex-' 
penses  were  reduced  about  4d.  per  ton  to  16s.  7.698d.,  a  very  low 
figure,  the  total  being  ^196,833  as  compared  with  the  revenue 
from  gold  of  ;^6oo,i36,  and  the  working  profit  is  up  from 
;f 368,486  to  ;f 403, 302.  .Sundry  revenue  was  ^^6,964  and  ^^48,158 
was  brought  forward,  making  £458,425,  from  which  are  deducted 
capital  expenditure  of  £4,746,  profits  tax  £39,385,  and  dona- 
tions £495.  Two  dividends  of  37,14  per  cent,  and  40  per  cent, 
took  ;£34i,ooo,  and  ^£72,798  is  carried  forward.  There  can  be  no 
question  of  the  excellence  of  these  results,  and  they  are  expected 
to  be-largely  improved  upon  in  future  in  consequence  of  the  addi- 
tion of  the  I?onanza  company's  battery,  purchased  for  £9,000, 
but,  of  course,  working  on  a  bigger  scale  will  reduce  the  life  of 
the  mine.  It  was  estimated  that  on  December  31  last  there  were 
1,965,000  tons  to  be  mined,  leaving  out  the  main  reef,  which 
would  give  a  life  of  five  to  six  years,  but  efforts  will  be  made  to 
extend  the  life  of  the  property  either  by  the  purchase  of  addi- 
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tional  claims  which  the  directors  have  long  had  in  view  or  by 
consolidation  of  interests  in  the  immediate  neighbourhood  of 
he  mine.     There  was  an  interesting  discussion   at    the   annual 
eeting  on  the  broad  question  of  amalgamation,  full  of  instruc- 
live  points,  and  we  may  have  occasion  to  refer  to  them  later  on. 
ViLLAGK  Dkkp. — During  the  year  1907  this  company  had  an 
verage   of   165  stamps  in  operation,   being    20    more   than    in 
906,   but   the    tons   milled    increased    only    1,520   to   28i,3Ski. 
"alue  per  ton  was  as.    6.76od.   better   at   .19s.  8.343d.,  so  that 
e  revenue  from   gold  produced   showed  an   improvement    of 
38,126  at  ;^4i7,783.     On  the  other  hand,  the  working  expendi- 
ure  was  larger  by  ^^'32,605  at  ^^341, 131  being  24s.  2.904(1.   per 
on  compared  with    22s,   0.583d.,   and    the    working    profit  of 
S-379''-   per    ton  represented  ;^76,65i,   not    a  very    striking 
result   from   such    extensive    operations.     lialance    brought   for- 
ward ^72,848  and  sundry  items  ;^'i56  increase  this  to  ;^I49,65(), 
and   alter    providing   for    profits   tax,    donations,   and    interest 
^136,190  remains   to  be   carried  forward.     The  principal    part 
f  this  is    represented   by   equipment,    but   it    is   worth   noting 
;hat   whereas  at  the  end   of   1906   the  company's  liabilities    in 
xcess  of  the  cash  and  cash  assets  were  ^^201, 727  by  the  close 
'of  la.st  year  they  had  been  reduced  to  ;^i3i,564,  a  reduction  of 
.^670,163.     Loan  account,  including  an  overdraft  from  the  bank, 
has  been  lowered  from   ^233,699  to  ^f  14,907,  so  that   all  round 
^he  ^josition  has  been    much  improved,  albeit  some  time    must 
till  elapse  before  the  debt  can  be  wiped  off  and  dividends  com- 
enced.     Payable    ore  reserves  at  the    end   of   the  year   were 
stiraated    at  540,413   tons,    having   an    average    value   of   6.49 
dwts.,  but  it   is  proposed  to  increase  the  capacity  of   the  plant 
by  the  installation   of  tube  mills,  which  would  have  the  effect 
of  bringing  in  a  large  quantity  of  ore  not  payable  on  the  pre- 
-leiit   basis    of    treatment.        An     amalgamation    with    the   Turf 
tines  is  in  the  air.  the  bait  being  a  much  earlier  payment  of 
lividend  than    if  the  company  continued  on   its   own. 
_   Gedui.d  Def.I".— This  company  adapted  a  policy  of  masterly 
"nactivity  during  the  year  to  December  31  last,  and  from  hints 
;hrown   out    by   the  chairman   at    the   annual  meeting  it   seems 
ery  improbable   that  the  company  will  ever  begin   operations 
n   its  own    account.     In    other   words,   an   amalgamation   with 
iome  neighbouring  property  or  properties  seems  the  most  likely 
ourse.     Attention    is    specially    called    to   the    progress   made 
ly  the  Geduld  Proprietary  Mines,   but  a  section  of  the  share- 
olders  do  not  seem  to  attach  very  much  importance  to   this, 
and   are  clearly  tired  of   the  waiting  policy  of   the  board.     An 
immediate  distribution  of  the  cash  balances  amounting  to  over 
;f  108,000  was    urged,  and   the  directors  promised    to    take  the 
matter  into    consideration.     During  the  past   year   the  revenue 
from   interest    amounted   to    ;^4,87o    and    the    expenditure   to 
/i,6oi,  leaving  a  surplus  of  ;^3,269.     In  addition,  a  nett  profit 
of  ^208  came    from   the  township,  giving  a   total  of  ^3,478  to 
be  added  to  the  existing  credit  of  ;^i3,5i7,  giving  ;f  16,995  in  all. 
Nkw    Kleinkontkin.— This    company   belongs    to    the   well- 
known  Farrar  group,  and  the  o|>erations  for  the  year  to  Decem- 
ber 31    last  may  be  considered    rea.sonably  satisfactory,   inas- 
'much  as  they  showed  an.  improvement  on  the  previous  twelve 
months.       The   full  complement  of   200  stamps  milled  389,221 
(tons    of  ore,   which  produced    a  total    amount   of   148,973   fine 
'0Z9.   or  7.655  dwts.    per  ton.     Value  of  the  metal   was  ;f634,434 
[iOr  32s.    7.202d.   per  ton.     Total  working   costs  were  ^396, 579, 
equal  to   £1   os.    4.537d.,    and   the  profit   per  ton   came   out    at 
iis<    io.3i8d.     These    figiues    are    an    all-round     improvement 
compared  with   1906.   and   it   is    hoped   that   the  costs  for  the 
current  year  will  be  still   further  reduced.     Profit   from  opera- 
lions  is  returned  at  j{;23o,So4,  and  after  crediting  and  debiting 
sundry  small  items  the  disposable  balance  is  ^^226, 924,   exclu- 
sive   of    1^7,535    brought    forward.     Two    dividends    of    10    per 
cent,   take  ^/^iSo.ooo,   a  sum   of   /,i2,5oo  is    provided  for  deben- 
ture redemption,  and   ^^23,167  allocated    for  sinking  permanent 
shafts.     Profits  tax  absorbs  ^14,208  and  ;f2,495  is^ carried  for- 
ward.    Developed    ore  reserves    at   the   end  of  the  year  were 
94<>.434  tons    assaying  8.34    dwts.    per   ton   as   compared   with 
947,038  tons  of  an  average  value  of  9.1  dwts,  and  an  additional 
20  stamps  have  been  erected,  making  a  total  of  220.     The  cost 
of   those  will   be  provided  from  revenue  to  be  spread   over   a 

I  period  so  as  to  obviate  undue  fluctuations  in  profits. 
C.RKAT  Hon.iiKR  Proprif.tahv. — This  famous  West  Austra- 
lian  mine  continues  to  operate  in  a  very  successful  fashion, 
and  within  a  few  pounds  the  output  for  1907  was  up  to  the 
company's  best  year — 1903.  Tons  crushed  during  the  year  to 
December  31.  1907,  were  152,118,  producing  151,371  ozs.  of 
gold  worth  /5(>4,274.  Charge?  of  every  kind  took  /224,286, 
leaving  ;if33q,988  nett,  to  which  is  added  ;£9,io5  brought  for- 
ward, making  a  total  of  ;i'34i,978.  Of  that  ;£'45.ooo  is  trans- 
ferred to  depreciation  fund,  and  provision  for  income-tax 
amounts  to  ^28,043,  so  that  the  disposable  balance  !.■:  ;^268,q35. 
Four  dividends  of  gd.  per  share,  making  3s.  in  all,  have  been 
paid  and  £6.4^$  is  brought  into  the  current  year.  Develop- 
ment operations  appear  to  have  been  highly  satisfactory,  and 
Bthe  ore  exposed  at  the  end  of  the  year  was  650,870  tons  or  an 
increase  of  more  than  100.000  tons.  The  gold  contents  are 
put  at  561.409  ozs.,  having  a  value  of  £2,11,0,000.  The  work 
on  extensions  and  improvements  of  the  reduction  plant  has 
been  continued,  and  the  machinery  generally  has  received  addi- 
tions and  modifications.  The  financial  position  is  a  strong 
one,  mainly  because  the  capital  has  never  been  inflated, 
although  the  original  £1  shares  were  divided  into  a  2s,  de- 
nomination. 

C.RKAT  F1NOAI.1.  CoNSOTinATF.P. — Tt  is  anything  but  an  en- 
couraging report  that  the  directors  of  this  well-known  West  Aus- 
tralian mine  have  just  issued,   but  previous   intimations  from 


the  company  will  have'  prepared  ahareholdera  for  a  touipaia- 
lively  poor  display.  During  I9<J7  the  quantity  of  ore  treale',i 
was  261,057  tons,  being  an  increa.se  of  11,411  tons  over  the 
previous  twelve  months.  Hut  the  gold  recovered  fell  qH  by 
over  22,000  ozs.  to  99,215  ozs.,  so  that  the  shrinkage  in  the 
value  of  the  ore  was  considerable.  Value  per  ton  was 
£1   I2S.  3.8od.  and  the  costs  i>er  ton   i8s.   ii.^od.,  a  decliue  ol 

a  shilling  compared  with  190ft,  toi.i'  '   ''■       ■  ":'n  beftig 

_^423,i93,  and  the  actual  working  ■  Outgo 

under  all  heads  was  /252,999  and  il  ,  Z, '74,473. 

which  includes  interest  and  other  receipts  to  the  amount  of 
^4,278.  Income  and  colonial  taxes  amount  to  £2^,Wa  and 
aepreciation  is  allowed  to  the  extent  of  ;f  12,249,  leaving 
^■37>55'*  to  be  added  to  ;f82,586  brought  forward,  making  a 
disposable  sum  of  ;i'22o,i44,  which  compares  with  /  -  "  So 
the  total   dividends  have  to  come  down  to   iia.  as 

against   25s.  in  the  previous  twelve  months  and    , ":;oS- 

And  it  cannot  be  said  that  the  developments  of  the  year  open 
out  a  very  encouraging  prospect.  There  is  still  sufhcient  ore 
in  the  mine  above  the  No.  13  level  of  high  enough  grade  to 
continue  the  present  output  to  the  middle  of  next  year,  and  it 
all  depends  upon  the  current  year's  developments  whether  the 
output  of  ;^35,ooo  per  month  can  be  maintained  for  a  longer 
period.  Large  quantities  of  low-grade  ore  have  been  expo!>ed 
below  the  No.  13  level,  but  how  much  is  payable  cannot  be 
said.  The  financial  position  is  very  sound,  but  the  attempts 
to  widen  the  scope  of  operations  by  securing  other  properties 
have    not   hitherto   proved    successful. 

Mof.NT  Lyell  Mi.mng  and  Kaii.wav. — Cable  advices  from  the 
head  ofhce  state  the  total  quantity  of  ore  treated  for  the  past  six 
months  at  ;^2o2,oi4  tons,  apart  from  7,525  tons  of  metal  bearing 
fluxes  and  204  tons  of  purchased  ore.  Production  was  4,247 
tons  of  copper,  344,608  ozs.  of  silver,  and  10,489  ozs.  of  gold. 
Operations  for  the  half-year  resulted  in  a  profit  of  ;f  128,980  nett. 
and  a  dividend  is  proposed  of  is.  3d.  per  share,  together  with 
a  bonus  of  6d.,  making  is.  9d.  in  all,  or  something  in  excess  of 
market  anticipations.  The  2,389  tons  of  copper  unsold  at  the 
end  of  September,  1907,  realised  an  average  price  of  £iii  7s.  7d., 
while  of  the  past  half-year's  production  3,311  tons  were  sold  at 
an  average  of  £(i\  8s.,  leaving  908  unsold  at  the  close  of  the 
half-year,  which  has  been  taken  into  account  at  £y>  per  ton. 
Outlay  on  works,  &c.,  was  ;C4S'^4S'  ^""l  "*'''  month  the  com- 
pany must  provide  ;^'42,io5  to  redeem  the  outstanding  balance 
of  the  debentures  taken  over  from  the  North  Mount  Lyell,  but 
this  will  free  the  company  from  all  debenture  liability.  Credit 
balance  to  profit  and  loss  is  ;f4o6,332,  and  liquid  assets  in  excess 
of  liabilities  are  put  at  ;f455,563.  Ore  reserves  in  the  Mount 
Lyell  mine  are  estimated  at  3,523,416  tons  of  an  average  value 
of  0.54  per  cent,  copper,  1.96  ozs.  silver,  and  0.030  ozs.  gold 
per  ton,  while  in  the  North  Lyell  and  Lyell  Tharsis  the  reserves 
are  put  at  606,658  tons,  making  the  known  reserves  in  these 
mines  larger  than  at  any  previous  period  of  the  company* 
history. 

Hritish  Broken  Hill  Proprietary.— In  the  half-year  to 
December  31  the  company  treated  69,417  tons  of  crude  ore  con- 
taining 10.160  tons  of  concentrates,  which  yielded  6,271  tons 
of  lead  and  271,797  ozs.  of  silver.  Working  account,  after 
charging  renewals  of  plant,  shows  a  gross  profit  of  ^^23,255. 
which  is  reduced  to  ;£i4,367  by  the  provision  of  administration 
charges  and  the  usual  allowance  for  depreciation.  Ore  reserves 
above  the  600  ft.  level  were  estimated  on  December  31  at  about 
460,000  tons,  and  the  general  manager  is  of  opinion  that  when 
the  800  ft.  level  section  is  opened  up  the  reserves  will  be  materi- 
ally increased.  Unfortunately  the  negotiations  referred  to  in 
the  last  report  for  the  sale  of  the  company's  output  of  con- 
centrates for  the  current  year  were  not  satisfactorily  concluded, 
and  it  was  decided  to  close  down  the  mine  and  mill  on  Decem- 
ber 24.  Various  negotiations  have  since  taken  place  '""  •'■• 
terms  sufficientlv  favourable  have  at  present  been  for; 
and  while  it  is  "hoped  that  before  long  a  sale  will  bt 
no-  considerable  profits  can  be  looked  for.  as  labour  is_  deir 
and  metal  prices  low.  In  the  circumstances  it  is  no  surprise  to 
find  that  the  directors  do  not  see  their  wray  to  pay  a  dividend. 

Hroken  Hill  Proprietary  Block  10.— According  to  a  cable 
just  received  this  company's  operations  for  the  half-year  ended 
March  31  resulted  in  a  nett  profit  of  /.24,i;94  only.  On  the 
other  hand,  £->,o,oaa  was  paid  out  in  dividends,  /io,i45  allowed 
for  depreciation,  and  ;{!  12,338  refunded  on  account  of  concen- 
trates, leaving  a  balance  of  ;^i28,7o<i  at  the  credit  of  profit 
and  loss.  Kxpenditure  on  capital  account  was  £iA,lca,  and 
the  cash  balance  amounted  to  ;f  30,648. 

Montana  Mining. — This  company  could  produce  a  profit  of 
j{,'2,4J?   only  in  the  year   1907  and  this   added  to   the   sum  of 

j^i,o76  remaining  after  payment  of  legal  cxi"- '     '-'  '  ■ 

the  compromise  ground  lawsuit,  makes  a  t 

carried   forward."  .\s   is    well   known,   the 

been  engaged  in  troublesome  litigation  with  the  St.  1.- 

pany  and  no  sooner  did  it  win  one  suit  than  a  further 

put    forward   on   account   of  another   portion   of    th«- 

adjoining    the   compromise    ground,    over   which   tho 

action    was   fought.     Damages   to    the    extent    <  ' 

dollars  were   claimed   as    the   value    of  the  ore  . 

the   disputed  ground.      Naturally   this      fresh 

oppo.<ed,  but  |)endinK  the  trial  the  District  i 

injunction  on  the  compromise  ground.     It 

against,  but  operations  on  the  ground  were  bruugh:  to 

termination,  so  that  the  company  is  unable  to  report  a- 

tions   from    that   part   of   the  property  during    the  year        1  ne 

old  workings  on   the  Drumlummon  mine   and  the  tailings  at 
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Marysville  are  practically  exhausted.  Operations  at  Edgemont, 
Nevada,  were  carried  on  without  interruption  during  the  past 
year  and  although  no  discovery  of  importance  was  made  the 
■working  of  the  property  resulted  in  a  profit  after  payment  of  all 
expenses,  including   prospecting  and   development. 

Berry  United  Deep  Leads. — This  company  was  incor- 
porated in  December,  igo6,  the  properties  being  taken  over 
from  the  ist  of  the  month,  so  that  the  first  annual  report  covers 
a  period  of  thirteen  months  to  Decemiber  31,  1907.  It  is  too 
early  yet  to  speak  of  probable  results,  but  the  current  market 
quotation  of  3s.  gd.  for  the  £1  share  does  not  indicate  a  very 
hopeful  prospect.  However,  the  directors  say  that  since  the 
issue  of  the  circular  last  year  explaining  why  it  was  necessary 
to  create  ;^6o,ooo  first  mortgage  debenture  stock,  of  which 
_£4o,ooo  was  subscribed,  very  favourable  progress  has  been 
made.  With  the  funds  in  hand  the  directors  hope  that  the 
programme  outlined  in  their  circular  will  be  carried  out  in  its 
entirety,  and  the  company  brought  to  a  producing  stage  in 
the  course  of  next  year.  At  one  time  it  was  proposed  to  seek 
a  Government  grant  under  the  Mines  Development  Act,  and 
in  reporting  favourably  to  the  company's  action  the  Govern- 
ment engineer  gave  his  opinion  that  the  property  "  will  become 
a  profitable  alluvial  mine."  The  necessity  for  this  grant  was 
obviated  by  the  debenture  issue.  Outlay  on  account  of  pump- 
ing, mine  development  and  general  expenditure  was  /i5,478 
against  an  income  of  less  than  ;^ioo,  the  debit  being  £^S^39'^- 
Preliminary  and  formation  expenses  appear  at  £5,348,  and  the 
cash  balance  at  the  end  of  the  year   was  ;£6,i7o. 

Hyderabad  (Deccan)  Company. — Output  at  the  Singareni 
Collieries  was  affected  during  1907  by  epidemics  and  scarcity 
of  labour,  while  the  "  squeeze "  at  the  Batten  pit  workings 
also  helped  to  curtail  the  output  for  a  short  time.  The  work- 
ings are  now  safe,  but  an  accumulation  of  water  has  .still  to  be 
dealt  with.  Colliery  profits  were  ;f 48,929,  a  sum  of  ;i$i 2,831 
wasi  brought  forward,  and  other  items  brought  up  the  total 
credit  to  ^^64,475.  After  providing  ^10,000  for  depreciation 
and  ;f2,ooo  each  for  ordinary  reserve  and  investment  deprecia- 
tion the  available  balance  is  ;^43,i45,  out  of  which  the  directors 
propose  a  dividend  of  3s.  per  share,  absorbing  jf33,6oo,  and 
leaving  ;£9,545  to  be  carried  forward.  The  arbitration  between 
the  company  and  the  Nizam's  Government  was  decided  in  the 
company's  favour  on  all  points. 
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East  Indian  Railway  Company. 
Applications  will  be  received  at  the  Bank  of  England 
for  ;f  2,450,000  3I  per  cent,  debenture  stock  of  this  com- 
pany, at  the  price  of  gSi.  The  sanction  of  the  Secretary 
of  State  for  India  in  Council  has  been  obtained  to  this 
issue,  which  is  required  for  the  general  purposes  of  the 
company,  and  is  in  addition  to  3  per  cent,  debenture 
stock  for  ^8,000,000,  and  3J  per  cent,  debenture  stock 
for  /2,ooo,ooo  already  existing,  ranking  fiari  passu  with 
them  as  far  as  regards  security.  Payment  of  interest 
and  of  principal,  when  notice  of  redemption  is  given, 
is  guaranteed  by  the  Secretary  of  State  under  the  agree- 
ment of  July  ID,  1907.  The  company  is  not  bound  to 
redeem  the  stock  at  any  fixed  date,  and  it  will  not  be 
repaid  until  on  or  after  August  4,  1937,  but  it  may  be 
redeemed,  either  wholly  or  in  part,  at  par  at  any  time 
after  that  date  with  the  consent  of  the  Secretary  of 
State  on  twelve  months'  notice  being  given.  At  the 
price  offered  the  stock  looks  attractively  cheap  compared 
with  the  Government's  own  3J  per  cent,  stock. 

Sans,inena  Frozen  Meat  Company. 
Acting  as  agents  for  Messrs.  Ernesto  Tornquist  and 
Co.,  the  Sansinena  Company's  bankers  in-  Buenos 
Ayres,  Messrs.  Glyn,  Mills,  Currie,  and  Co.,  announce 
that  they  will  receive  subscriptions  for  an  issue  of 
;£,3oo,ooo  of  that  company's  5  per  cent,  first  mortgage 
debentures  at  the  price  of  92I  per  cent.  These  deben- 
tures cannot  be  redeemed'  until  1913,  after  which  they 
may  be  so  at  par,  on  six  months'  notice  given.  Sub- 
scribers can  pay  up  in  full  on  allotment  or  on  any  in- 
stalment date  under  4  per  cent,  per  annum-  discount. 
Messrs.  Tornquist  have  sent  a  letter  to  Messrs.  Glyn 
and  Co'. ,  which  is  quoted  in  the  prospectus  giving 
details  as  to  the  company's  profits  during  the  past  ten 
years.  Tliey  show  considerable  fluctuation,  but  the 
lowest  figure,  that  of  about  ;£r7o,ooo  for  1906,  is  double 
what  these  debentures  require,  md  the  total  was  as 
high  as  ;^376,7oo  in  1902.  Last  year  this  company 
shipped  more  than  one-fifth  of  the  frozen,  meat  ex- 
ported from-  the  Argentine  Republic,  and  it  has  secured 
a  special  advantage  by  works  established  at  the  port 
of  Bahia  Blanca,  whence  direct  shipmeiit.s  are  made  to 
Europe.     The  debentures  are  secured  by  a  first  mort- 


gage under  Argentine  law  and  registered  in  the  name 
of  the  River  Plate  Trust,  I^jan  and  Agency  Company 
as  trustee,  and  as  the  properties  conveyed  to  the  Trust 
have  been  valued  at  ;£7825,ooo,  including  ;£7250,ooo 
representing  the  value  of  the  land  alone,  the  debentures 
would  seem  to  be  amply  secured. 
London,  Chatham  and  Dover  Railway  Company. 
The  directors  of  this  company  announce  that  they  are 
prepared  to  receive  applications  for  an  issue  of  ;/'5oo,ooo 
3^  per  cent,  debenture  stock,  forming  part  of  an  unissued 
balance  of  ;^625,ooo  authorised  by  the  company's  Act  of 
1904,  of  which  jfi25,ooo  is  reserved  to  meet  Lloyd's 
bonds  maturing  towards  the  close  of  1909  and  1910.  Of 
this  amount,  ^'134,810  has  been  already  applied  for,  and 
will  be  allotted  in  full,  and  the  remainder  is  offered  at  87^ 
per  cent.,  making  the  yield  on  it  4  per  cent.  The  issue 
is  made  to  repay  temporary  loans,  which  according  to 
the  last  balance-sheet  amounted  to  about  ;£^435,300  but 
have  probably  been  increased  since,  and  it  will  not  there- 
fore involve  any  additional  burden  on  the  revenues  of  the 
company.  For  the  12  months  ended  December  the  nett 
income  amounted  to  /^704,435,  and  including  interest  on 
this  issue  the  fixed  charges  will  amount  to  £"486,134, 
leaving  a  surplus  of  £"218,301.  This  looks  all  right,  no 
doubt,  but  the  way  in  which  the  company  has  been  and 
is  still  being  mismanaged  takes  off  a  good  deal  of  the 
apparent  attractiveness. 

A.  W.  Gamage,  Limited. 
As  stated  in  the  recently  issued  report  this  company 
has  acquired  the  business  of  Benetfink  and  Co.,  Limited, 
for  £^39,715  in  cash,  which  was  temporarily  advanced 
by  the  company's  bankers.  In  order  to  provide  for  the 
repayment  of  this  sum,  as  well  as  for  further  building 
operations,  the  directors  offered  for  subscription  40,000 
cumulative  5I  per  cent.  jTi  preference  shares  at  par,  and  a 
like  number  of  £1  ordinary  shares  at  a  premium  of  5s.  per 
share,  and  the  issue  met  with  an  immediate  response, 
the  amount  being  fully  subscribed  on  the  day  the  lists 
were  opened.  From  a  very  modest  beginning  in  1878, 
when  the  turnover  was  only  £"1,632,  the  business  has 
grown  to  huge  proportions,  and  in  1907  the.  turnover 
amounted  to  £^479,685.  Profits  during  the  seven  years 
ended  January  31  last  have  risen  from  £"10,549  to 
£"24,023,  after  providing  for  depreciation  on  short  lease- 
holds, patent  rights  and  leases  redemption  fund,  and  for 
the  past  three  years  the  dividends  on  the  ordinary  shares 
have  been  at  the  rate  of  8  per  cent,  per  annum.  The 
company's  premises  in  Holborn  were  valued  in  1904  at 
£"171,056,  and  since  that  datea  further  £"93,408  has  been 
spent  in  new  buildings  and  fresh  leases,  but  the  total 
value  in  the  last  balance-sheet  was  only  £"162,957,  while 
goodwill  remains  at  its  original  figure  of  £"43,300. 
With  the  premium  on  the  new  ordinary  shares  added 
the  reserves  will  stand  at  nearly  £"24,000,  but  only  a 
very  small  portion  of  this  total  has  been  derived  from 
revenue,  while  we  are  somewhat  doubtful  as  to  whether 
the  provision  for  depreciation  in  the  past  has  been  alto- 
gether adequate.  Still,  the  business  is  energetically 
managed,  and  although  it  is  really  a  "  one  man  show," 
Mr.  Carnage's  co-directors  being  departmental  managers, 
the  shares  should  be  good  enough  so  long  as  he  remains 
in  control. 

Bromboro  Port  Estate,  Limited. 
This  company  acquires  from  Lever  Brothers,  Limited, 
an  estate  of  about  698  acres  adjoining  Port  Sunlight  on 
the  south  bank  of  the  River  Mersey,  with  a  view  to  its 
development  as  an  industrial  centre.  It  is  claimed  that 
amongst  the  advantages  possessed  are  a  deep  water 
frontage  to  the  river,  connection  by  sidings  with  the 
North  Western  and  Great  Western  Joint  Railways,  and 
proximity  to  the  entrance  to  the  Manchester  Ship 
Canal.  An  agreement  has  been  entered  into  with  the 
Bayer  Company,  the  representative  in  this  country  of 
certain  German  firms,  for  the  sale  to  it  of  24  acres  for 
£"24,000,  and  this  amount  will  be  handed  over  to  the 
new  company.  Out  of  a  capital  of  £"120,000  in  £"1 
shares  and  £"180,000  in  4*  per  cent,  debenture  stock 
the  vendors  ask  £"200,000  in  cash,  but  are  willing  to  take 
up  and  pay  for   39,993   of  the  shares,   and   the  present 
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issue  consists  of  80,000  shares  and  all  the  debenture 
-stock.  No  independent  valuation  of  the  property  is 
given,  so  that  it  is  impossible  to  say  whether  the  high 
■price  is  justified,  and  although  the  vendors  guarantee  the 
interest  on  the  debenture  stock,  that  in  itself  is  hardly 
sufficient  to  make  it  an  attractive  investment. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The   following    are    the  receipts   into   and   issues    out  of    the 
.'Exchequer  between  April  1,  1908,  and  May  9,  1908  : — 

REVENtm   AND  OTHER    RECEIPTS. 


h 

Total  Keceipts 
Into  the  Ei- 
chcquer  from 

April  I,  igo8,  to 
May  9,  igo8. 

Total  Receipts 
Into  the  Ej- 

chequer  from 

April  1,1907,  to 

May  n,  1907. 

Balancns,  April  i ; 

^11       1 1 1 1 1 1 1 1 1    II 

7,781, HI 
',I35|84" 

5,807.7^' 
1,124,702 

Bank  of  Ireland 

Rkvenue. 

8,918,362 

6,932,423 

3,185,000 

3,869,000 

1,851,000 

821,000 

\          26o,oco 

3,718000 

1,640,000 
50,000 

368,532 

3,936,483 
2,988,000 
2,568,000 

Excise    

Estaie,  &c.,  Duties 

Stamps 

i,oj5,ooo 

Land  Tax 

■il  ouse  Duty ... 

Properly  and  Income  Tax. ... 
Post  Office   

3,924,000 

1,740,000 

50,000 

457,9«5 

Rtcejpts    from     Suez     Canal 
Shares  and  Sundry  Loans. . 
Miscellaneous 

Revenue    

- 

14,762,532 
23.681,494 

70,000 

17,019,468 

iotal,  including  balance 

23.95',89' 
300,000 

Other  Receipt 
Repayment  of  Advances  for  B 

rs. 

ullion 

Total 

2i.75'.494 

24,251,891 

EXPENUITUKE  AND  OTHER  ISSUES. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

trcm 

April  1,  190U,  to 

May  9,  1908. 


Total  Issues 
out  of  the  £X' 

chequer  tu 
meet  payments 

trum 

April  1,  1907,  to 

May  11,  1907. 


Expenditure. 

National  Debt  Services 

Other      Consolidated        Fund 

Services    

Payments  to   Local  Taxation 

Accoiuils,  &c 

Supply  Services 


Expenditure 


Other  Issues, 

For  Advances  for  Bullion,  &c 

l-'or  Advances  for  luteiest  on  Exchequer 
Bontis  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907 

Under  Military  Works  Acts   1897101901 

iJndcr  Fublic  Buildings  Expenses  Act,  1903 

Under  Cunard  Agreement  (Money)  Act,  1904. . 


1908. 
I    May  9. 
balances  in  Exchequer : — I        £ 

Bank  ot  England    S,S64.4ic 

bank  of  Ireland [     873,057, 


1907 
May  1 

4,642,039 
1,051,592 


Total 


£ 
4.945,720 


399,727 
11,238,439 


16,819,027 


250,000 


45,000 
200,000 


17,314,027 


6,437,467 


23.75' .494 


£ 
5,041,648 


769,483 
l,.;85,904 


17,329.047 
600,000 


45,000 
170,000 
150,000 
1^0,000 
164,213 


18,558,260 


5.693.63' 


24,251,891 


Mem, — Treasury  Bills  outstanding  on  May  9,  1908. — 

Bills  issued  by  Public  lender   £10,500,000 

Bills  otherwise  issued    i,5oo,uoo 

Treasury,  May  12, 1908. 


Total £12,000,000 


Land  Mortgage  Investment  and  Agency  of  America. — 
Little  remains  to  be  done  in  the  inglorious  ending  of  this  mori- 
bund concern  beyond  the  funeral  obsequies.  During  the  year 
ended  December  31  last  ;^542  was  received  in  interest  on  mort- 
gages and  £i26  on  deposits,  giving  with  £1  transfer  fees  ^769 
in  income.  Of  this  the  directors  took  ^'j75  and  £it)7  was  lost 
on  realisation  of  real  estate,  leaving  ;^94  to  be  deducted  from 
the  loss  outstanding  of  ^46,175  After  paying  off  4s.  4d.  per 
share  in  reduction  of  capital  the  final  position  is  47,^46  shares 
of  ios.  8d.  or  ^48,821  against  assets  in  cash  £i,4^4  and  furni- 
ture ^48,  the  balance  of  2.4^,082  being  to  the  debit  of  profit  and 
loss  account. 

P.l^.K.  (tEYLON)  RuBDER  ESTATES. — During  the  year  ended 
December  31  this  company  sold  14,800  lbs.  of  rubber,  for  which 
it  was  lucky  enough  to  get  53.  ojad.  per  lb.  nett,  and  it  also  dis- 
posed of  170,036  lbs.  of  tea  at  tx,i4d.  per  lb.  nett.  Total  re- 
ceipts, including  transfer  fees,  i\:c.,  were  /8,iji,  of  which  estates 
expenses  took  ;if,'3,9o4,  and  administration  cii.irges,  interest, 
*'=■•  £$4^-  Then  ^142,  being  one-third  of  the  total  amount,  is 
written  off  preliminary  expenses,  leaving  ;^3,538,  and  after  pay- 
ment of  a  dividend  of  5  per  cent.  ;/,'288  is  carried  forward. 
Creditors  and  bills  payable  amount  to  /"804  against  /;i,tJ04  due 
from  debtors,  coolie  advances  come  to  .^933,  and  as  the  cost  of 
the  property  is  only  ;^"6i,56i  out  of  a  tot,il  capital  of  ^^65,000,  the 
company  still  has  a  substantial  balance  of  ^4,960  in  cash. 


An8>veps   to  Copnespondents. 

•«•  A  Koy  to  thoso  Answers  will  bo  posted  early 
oach  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  Tor  six  months,  or  Bs.  9d. 
for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Mithra. — (1)  It  is  so  asserted  by  a  large  shareholder,  but  there 
appears  tc  be  some  manipulation,  and  this  does  not  make  the 
shares  attractive.  (2)  There  has  been  some  recovery  in  these  We 
do  not  think  they  should  be  bought  now,  as  the  company's 
prospects  are  not  over  bright.  There  has  been  considerable 
shutting  down  of  works.  (3)  Quite  speculative;  there  has  been  a 
rise  in  one  or  two  similar  undertakings,  although  accounts  from  that 
part  of  the  world  are  not  encouraging.  If  the  glowing  crop 
accounts  continue  you  might  make  something  on  a  short  turn,  but 
the  shares  arc  not  good  to  keep.  (4)  We  cannot  hear  of  anything 
to  cause  alarm.  Traffics  are  fair;  w3  think  you  might  hold  in 
hope  of  a  recovery.     (5)  Yes.     Should  not  be  touched. 

B.  W.  J.— A  very  good  security,  and  you  should  be  all  right  in 
taking  all  you  can  do  with. 

Delta. — We  cannot  do  so  this  week  ;  your  letter  did  not  reach 
us  in  time,  but  you  shall  have  a  reply  next  week.  Meantime 
leave  it  alone. 

J.  H.— Your  broker  is  right  in  his  view  of  the  market  mood,  and 
buying  has  commenced.  So  you  may  do  wisely  in  following  the 
example  set,  although  the  start  has  been  made  earlier  than  we 

CX  D6Ct  6u . 

A.  E.  ].— (i)  We  do  not  like  the  way  this  concern  is  raking  in 
capital,  and  think  you  had  better  not  buy  its  shares.  (2)  We  do 
not  like  this  thing.  It  is  likely  enough  holders  of  the  shares  will 
soon  find  themselves  confronted  either  by  liquidation  or  recon- 
struction and  a.ssessraent. 

E.  S. — (i)  We  fear  these  will  go  lower  presently,  and  you  had 
better  not  buy.  (2)  The  security  here  may  be  all  right,  only  do 
not  buy  at  a  premium.  (3)  These  are  best  of  the  three,  and  seem 
to  us  to  be  worth  buying  to  hold. 

Gbassingto.n.— Many  of  the  company's  dependents  are  doing 
little  good,  but  we  think  the  security  you  hold  should  be  covered. 
For  all  that,  the  price  is, not  likely  to  recover  much,  and  may  even 
go  lower  in  the  present  state  of  business. 

Lennox. — (t)  An  excellent  investment  :  (2)  Not  very  market- 
able ;  should  not  be  bought  at  present  ;  (3)  good,  and  perhaps 
improving  if  you  do  not  mind  the  liability  of  ^f  20  per  share  in  the 
event  of  liquidation.  (4)  No  immediate  default  probable,  and  the 
new  stock  does  not  worsen  the  position  of  this  one.  Some  day 
soon,  however,  the  whole  capital  may  have  to  be  consolidated  and 
reduced. 


Xetters  to  tbc  lEMtor. 


CANADIAN   1MMIGR.\NTS. 
S,],^ — In  the  last  issue  of  your  valuable  journal,  as  part  of  an 
article  entitled,  "tif«  in  Canada  for  the  Worker,'  you  quote  a 
letter  appearing  in  the  Bolton  Evening  News,  for  the  information 
of  your  readers. 

I  have  se«n  the  letter  you  quote  before.  It  has  done  good 
duty  for  those  who  w.-int  to  tell  a  poor  story  for  reasons  of  their 
own,  and  1  am  not  disposed  to  disagree  with  the  writer  of  this 
letter,  so  long  a.s  he  confine*  himself  to  the  statement,  that  it 
was  extremely  difficult  for  men  to  find  work  in  the  citi«t  of 
Canada  during  the  past  winter.  -\  reference  to  the  authorised 
Government  publications  will  show  that  such  were  not  invited 
liy  the  Canadian  Government,  and  if  they  went  to  the  City  of 
Montreal  and  stayed  there,  as  they  admit  they  did,  they  had  no 
more  chance  of  getting  employment  than  if  they  had  wandeied 
from  one  city  to  another  city  in  England,  and  they  formed  a 
portion  of  the  very  class  which  during  the  winter  months  created 
the  congestion  so  often  referred  to  in  large  cities  like  Montreal 
and  Toronto. 

In  contradistinction  to  the  statement  also  made  m  the  quoted 
letter  that  Englishmen  cannot  compete  with  others  who  are 
aoinK  to  Canada,  allow  me  to  quote  a  letter  from  Winnipeg 
appearing  in  the  Huddersfield  Examiner  of  the  tad.  instant,  in 
which  the   writer   says  a*  follows:  — 

'•  I    have  been  out  here  for  several  years,   and  have  still  ^to 
find  that  an  Englishman  is  despised,  so  long  as  he  1=     •-   :   •- 
forward,  and  not  afraid  of  work.    The  Engli.shman  u 
afraid  of  work  can  ahvavs  make  his  way  in  I  anada.  hv.  -- 

to  work  hard.  Englishmen  are  at  the  head  of  pra.  tioally  all  our 
business  hou.ses  ;  our  Mayor  is  an  Englishman,  two  of  the  alder- 
men come  from  Yorkshire,  and  they  all  came  out  as  emigrants. 
A  man  is  not  looked  down  upon  should  he  do  manual  labour.  a» 
Canada  first  and  last  is  an  agricultural  country." 

In  view  of  the  prominence  which  you  have  given  to  the  ex- 
tracted letter,  may  1  ask  the  favour  of  sufficient  space  lor  this 
communication? 

Yours  respectfully, 

J.  W.  Smith. 
Assistant  Superintendent  of  Emigration. 

Department   of   the   Interior,    Government    of 
('anada   Emigration  Rranch, 

II  and   12.  Charing  Cross.  Londun,  S.W., 

May  II,  igo& 
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^be  Jnvestora'  TReview, 


[May  1 6,  1908. 


RAILWAY  TRAFFIC   RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  the  7  day.s  ended 
May  7.  $3,302,  decrease  $653  ;  aggregate  from  July  1,  5198,058, 
increase  $37,756. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
May  8,  /3,539,  increase  ^424  ;  aggregate  from  July  1,  ;f  142, 408, 
decrease  /7,999. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  April  11, 
Ks.  94,500,  increase  Rs.  18,667;  aggregate  from  Jan.  1,  Rs. 
13,33,871,  decrease  Rs.  44,222. 

Bilbao  River  and  Cantabrian .— Traffic  returns  for  April 
;f8,016,  decrease  /1, 062  ;  aggregate  from  January  1,  /32,599, 
decrease  /5,081. 

Buenos  Ayres  Central.  —  Gross  receipts  for  April  ;fl3,182, 
increase  /1, 571;  aggregate  from  Jan.  1,  /106,595,  decrease  /2,092. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
May  7, 1156,700,  decrease  $14,700  ;  total  from  July  1,  $7,839,800, 
increase  $2,009,000. 

Egyptian  Delta. — Traffic  receipts  for  week  ended  April  25, 
/4,284,  decrease  /489 ;  aggregate  from  April  1,  £16,590, 
decrease  £2,'i2i. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
April  11,  Rs.  30,165,  decrease  Rs.  1,846;  aggregate  from 
January  1,  Rs.  5,18,572,  decrease  Rs.  49,480. 

Midland  Uruguay. — Receipts  for  month  of  April,  /^6,277, 
decrease  /898  ;  aggregate  from  July  1,  /57,177,  decrease,  ;f5,044. 

Northwestern  of  Uruguay. — Traffic  receipts  for  April,  $22,100, 
decrease  $1,617  ;  aggregate  from  July  1, $198,953,  decrease  $12,118. 

Quebec  Central  Railway. — Traffic  receipts  for  the  1st  week  of 
Mav,  $20,285,  increase  $5,108;  aggregate  from  January  1, 
$360,504,  increase  $82,433. 

Quebec  and  Lake  St.  John. — Traffic  receipts  for  Feb.  $31,941, 
decrease  $2,037  ;  aggregate  receipts  $68,216,  decrease  $1,606. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  April  11,  Rs.  24,908,  increase  Rs.  711  ;  aggregate 
from  Jan.  1,  Rs.  3,27,940,  decrease  Rs.  28,215. 

Uruguay  Northern. — Gross  receipts  for  month  of  April,  ;f  1,702, 
decrease  £164  ;  aggregate  from  July  1,  £17,911,  decrease  £l83. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  week 
ended  April  21  amounted  to  $14,700. 

Engllsh. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
May  9,  /l,284,  decrease  /80 ;  aggregate  from  January  1, 
£^22,343,  decrease  £3,502. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
May  9,  /787,  increase  £l  ;  aggregate  from  January  1, 
£13,007,  decrease  £l,043. 

East  and  West  Yorkshire  Union  Railway, — Traffic  receipts  for 
week  ended  May  9,  £410,  decrease  £59  ;  aggregate  from 
January  1,  ;^8,394,  decrease  £80. 


TRAMWAY    AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric.  —  Traffic  receipts  for  week  ending  May  6, 
/742,  increase  £^29;  aggregate  from  Jan.  1,  /1 1,071,  decrease 
/1, 132. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
May  6,  £12,  increase  £2;  aggregate  from  Jan.l,  £139,  decrease  £17. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  May  8,  £4,910,  decrease  £33;  aggregate  from  Jan.  1, 
/88,098,  decrease  £2,407. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  May  8,  £27,566  ;    430i  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  May  9, 
/1, 201,  decrease  £56  ;  aggregate  from  January  1,  £i'23,954, 
increase  £314. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
May  6,  /137,  increase  £'4;  aggregate  from  January  1,  £1,936, 
decrease  £71. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  May  8, 
/123,  increase  £16 ;  aggregate  from  Jan.  1,  £l,917,  increase  /74. 

Dublin  United. — Traffic  receipts  for  week  ending  May  8, 
£5,363,  decrease  ^637;   aggregate  from  Jan.  1,  £89,048,  increase 

Hastings  and  District. — Traffic  receipts  for  week  ending  May 
7,  £952,  increase  £43. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  May  2, 
£398,  increase  £56  ;  aggregate  from  Oct.  1,  £8,651,  decrease  £338. 

London  County  Council. — Traffic  receipts  for  week  ending 
May  2,  £;32,807,  increase  /3,062 ;  aggregate  from  April  1, 
£147,050,  increase  £;i4,782.     Miles  H8J,  against  113i. 

London  CJeneral  Omnibus, — Traffic  receipts  for  week  ending 
May  9,  £22,285,  decrease  £^727;  aggregate  from  Jan.  1, 
/346,715,  decrease  £20,856. 

London  Road  Car. — Traffic  receipts  for  week  ending  May  9, 
/8,619,  decrease  £^277  ;  aggregate  from  Jan.  1,  £134,881,  decrease 
£6,530. 

London  United. — Traffic  receipts  for  week  ending  May  9, 
£6,365,  decrease  £479 ;  aggregate  from  January  1,  /102,326,  de- 
crease £2,644, 

Provincial  Trams. — Traffic  returns  for  week  ending  May  9, 
£1,607,  increase  £'7;  aggregate  from  Oct.  1,  £47,261,  increase 
£724. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  May  S, 
il92,  decrease  ^9. 


Sunderland  District. — Traffic  receipts  for  week  ending  May  6, 
£408,  decrease  £24;  aggregate  for  27  weeks  £12,232,  increase 
£1,201. 

Yorkshire  (West  Riding)  Electric, — Traffic  receipts  for  week 
ending  May  10,  £1,374,  increase  £86  ;  aggregate  from  January  1, 
£21,064. 

Foreign. 

Anglo-Argentine, — Traffic  receipts  for  7  days  ending  May  6, 
£l9,664,  increase  £2,269  ;  aggregate  from  January  1,  £332,897, 
increase  £37,272, 

Auckland  Electric, — Traffic  receipts  for  28  days  ending  April 
24,  £11.783,  increase  £801;  aggregate  from  January  1,  £48,883, 
increase  £5,749. 

Brisbane, — Traffic  receipts  for  month  of  April  £^14,460, 
increase  £l,801, 

Britisli  Columbia  Electric, — Nett  earnings  for  March  $53,475, 
increase  $9,102.  Aggregate  nett  earnings,  including  income  from- 
investments  from  July  1  to  Mar,  31,  $727,130,  increa.se  $196,689. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  May  12,  £8,006,  increase  £759. 

Calcutta. — Traffic  receipts  for  week  ending  May  9,  Rs.  45,310, 
increase  Rs.  136. 

Cape  Electric, — Traffic  revenues  for  the  month  of  April,  Cape 
Town,  £9.874  ;  Port  Elizabeth,  £3.153. 

Carthagena  and  Herreiras, — Traffic  receipts  for  the  month  of 
April,  £l,807  decrease  £^3,483  ;  total  from  January  1,  £8,428, 
decrease  £l3,991. 

Geneva  Trams. — Earnings  for  March,  fr.  174,112  ;  decrease 
fr,  1,660. 

Kalgoorlie  Electric. — Gross  receipts  for  April,  /3,721  ; 
aggregate  from  January  1,  £l5,040. 

Lisbon  Electric, — Earnings  for  March,  milreis  120,041, 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  April  30, 
Rs.  18,651,  increase  Rs.  1,336;  aggregate  from  January  1, 
Rs.  1,53,876,  increase  Rs.  15,986, 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
April,  £47,000. 

Mexico. — Nett  earnings  for  month  of  March,  $207,846,  increase 
$34,789;  aggregate  nett  earnings  from  January  1,  ^598,469, 
increase  $180,800. 

Monte  Video  United. — Gross  receipts  for  April,  /17,736, 
increase  £l.591. 

Perth  (W,A,)  Electric. — Gross  receipts  for  week  ended  May  8, 
£l,379,  increase  £20;  aggregate  from  January  1  £26,903,  decrease 
/951. 

Rio  de  Janeiro. — Gross  earnings  for  17th  week  1908,  $27,337  ; 
increase  $3,075. 

Sao  I'aulo. — Traffic  returns  for  March  :  nett  earnings,  $131,943, 
increase  $6,809;  aggregate  from  Jan.  1,  $381,762,  increase 
$22,791. 

Twin  City  Rapid, — Traffic  receipts  for  the  month  of  March, 
$484,622,  increase  $5,321  ;  aggregate  from  January  1,  $1,408,458, 
increase  $52,517.  Nett  traffic  receipts,  $231,788,  decrease  $13,782; 
aggregate  from  January  1,  $643,789,  decrease  $17,855. 


ENGLISH  RAILWAYS. 


Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

.*.  tk 

oS 

In.  or 

Amt. 

d 

ec.  on 

oS 

Amt.       dec.  on 

1 

1907. 

^^ 

1907. 

i 

/• 

i 

£ 

Baker  St.  and  Waterloo     . . 

May    Q 

3,040 

+ 

650 

19 

58,560 

+   13,849 

Brecon  and  Merthyr 

,,       10 

2,362 

■V 

294 

19 

44.015 

-^    2,938 

Cambrian         

,,      10 

6,628 

^■ 

345 

■9 

93,48s 

—    1,520 

Central  London 

«>      9 

5,999 

-h 

75 

19 

113.663 

-    3,801 

Charing  Cross,  Euston  and 

Hampstead 

..      9 

3,240 

-(- 

10 

19 

60,535 

— 

City  and  South  London 

,,      10 

3.000 

+ 

306 

19 

62.588 

-H      6,747 

Furness           

,,      10 

9,072 

— 

1,656 

19 

166,273 

-  32,»23 

Gt.Central 

,,      lO 

76,950 

— 

2,984 

19 

1,423.795 

—  41.298 

Great  Eastern 

M        1° 

100,300 

■H 

2,500 

19 

1,768,600 

—  50,600 

Great  Northern  and  City   . . 

M           9 

'.593 

.36 

.9 

33.065 

-     2,039 

GreatNorthern 

•  >      9 

110,000 

-~ 

3.890 

'9 

2,063,600 

—  69,170 

Gt.  N,.  Pice,  &  Brompton  . . 

II      9 

5.565 

■1- 

1,515 

19 

102,395 

-1-    30,256 

Great  Western 

M         lO 

258,800 

■f- 

8,700 

19 

4,459,000 

—     2,300 

Hull  and  Barnsley    .. 

tl         ^^ 

12,312 

— 

444 

19 

201,570 

-   18,342 

Lancashire  and  Vorkshire  . . 

1.      10 

108,666 

— 

3.603 

19 

2,001,698 

-  48,843 

Lon.  Brighton  &  S.  Coast . . 

1.      9 

54,895 

-l- 

754 

19 

1,006,970 

—  26,328 

London  &  North  Western.. 

,,       lO 

285,000 

— 

4,000 

19 

5,203.000 

—  79,000 

London  &  South  Western  . . 

.1    -lo 

93,000 

-H 

600 

19 

1,591,100 

—        600 

Lon.,  Tilbury  &  Southend. . 

»i      lo 

9,080 

— 

54 

19 

172.034 

-^    1.763 

Metropolitan 

>■     lo 

15,457 

4- 

104 

19 

289,60s 

+    2,635 

Metropolitan  District 

»      9 

8,970 

-¥ 

1,211 

19 

168,534 

-1-  18,476 

Midland           

..      9 

225,000 

4,000 

19 

4,250,000 

— 132,000 

North  Eastern 

„       9 

188,289 

— 

10,562 

19 

3,397,413 

—  76,015 

North  Loudon 

>.     lo 

7.737 

— , 

886 

19 

151.971 

-  22,467 

North  Statfordshire , . 

„     lo 

18.846 

— , 

1,523 

19 

343.974 

—    9,675 

Khyinney          

„      10 

6.884 

+ 

32 

19 

122,004 

—    5.061 

South  Eastern  &  Chatham 

„       9 

86,936 

-H 

1.954 

19 

1.462,740 

—  61,326 

TattVale         

,,       lO 

20,654 

-1- 

267 

19 

377,042  —     2,656 

SCOTCH  RAILWAYS. 


Caledonian ;  May  10 

83,598 

-    2,382 

15 

1,209,079  — 

61,316 

Glasgow   &  South-Western      „      g 

31,079 

-    l,H8l 

15 

468,324  ;— 

19,492 

Great  North  of  Scotland    . . 

>,      9 

—      200 

14 

122,570 1— 

84+ 

Highland          

,,    10 

9.387 

«■       127 

15 

130,627 1— 

709 

North  British 

,,    10 

95,604 

-        93 

'5 

1,328,703 1— 

48,209 

IRISH  RAILWAYS. 


Belfast  and  County  Down. . 

May    8 

2,682  — 

30 

19 

46,235 

-1-        552 

Cork,  li,indon,  &  b.  Coast.. 

„      8 

1,712 

— ■ 

51 

19 

29,473 

-        643 

Great  Northern 

„      8 

■7,835 

^ 

192 

19 

327,080 

—     5.15a 

Midland  Great  Western     . . 

„      8 

11,670 

<- 

588 

19 

198,003 

—     1,116 

n 
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Prices    of    Mine   and    Mining    Finance 
Companies  Shares. 

Shares  £i  each,  except  where  otherwiie  atated. 


FOREIGN   RAILWAYS. 


Makine  Op  B 
Price.  May  it| 

> 

Closing  Price 

last  week. 

8  . 

£| 

be  ^ 

0 

1^ 

is 

Name.                 ooS 

II 
0 

ll 

0 

Sooth  Apbicam. 


Angelo  , 

ADRlo-Frcnch  Ex 

Apex 

Cason 

City  and  Suburban, 
Comet  (New) 
Cons.  Goldfields 

Do.  Pref. 

Crown  Kvci 

I)rif'tfiiit<Mn 

Durban  Hood*^poort .... 

Hafit  Kanfl  Prop 

East  Kand  Extension  .. 

I'erreira 

I'rencb  l^and  

Gedtild  Prop 

G<  idenbuls  Estate    .... 
General      MinliiK     and 

I'inance 

Ginsberg 

Glencairn 

Glynn's  I.ydcnburg  .... 

Gof rz  and  Co 

Gold  Mines  Invest.,  £4, 

H.  E.  I^roprietary 

Ilendei'fion's    Transvaal 

IlfTiOt    

joJiannesburg  Cou.   In, 

Jubilee 

junipers    

Kltinfnntfin    

KulKbts  (Wit.)     

Laiicaiater. .. , 


Angelo  Deep   

Cinderella  Deep i, 

Crown  Deep   12J 

Durban  Deep i. 

Ferreira  Deep 4J 

Geldenbuls  Deep 41 

Glen  Deep   1 


T'»ne:Iaai;te  Estate : 

May  Consolidated 

Meyer  an<I  Charlton.,..  : 

Modderfontein  ; 

New  African   

Nfw  Goch    

New  Primrose    : 

Nipel : 

North  Randfontebi   ....  : 

Nourse  Mines '. 

Oceana  Consolidated  «.  f 
PorHen-Randfontein...,  : 
Pand  Mines  (New)  5/  . .  ; 

Raiidfontein : 

Rietfontein : 

Robinson  Gold, -fd   ....  I 

Do.      Kandfoniein .. 
Roodepoort  United  ....   : 
Simmer  and  Jack  Prop. 

S.A.  Gold  Mines   

S.A.  GoldTrust 

Sleyn  Estate   

Transvaal  Cons.  Land. .  : 
Transvaal  Development  1 
Transvaal   (iold  Estates  : 

Treasury  jf 4    

Van  Dyk : 

Van  Kyn   ,  ; 

VereeniKlng  Estate  .... 

VoKelstruis 

WeiKedacht ; 

West  Rand  Consold  .... 
WolUuter,  £4 : 


Jumpers  Deep i^ 

Kni^bls  I^eep 2| 

Robinson  Deep  (new)  ..  3I 

Rose  Deep    , ,  3^ 

Village  Main  Reef ,.  3* 

Wiiwatersraud  Deep  ..  33 


Rhodesians. 


4/     iBecbuanaland  Ex 

13/  |Cliartercd  U.  S.  A 

]jj/3  Charter  Trust 

Giant  Mines  of  Rhod. .. 

Globe  and  Phoonix    .... 

I.oiiiuKunda  Develop- 
ment   

Mubbonaland  Afjency  .. 


Con. 


41 

4/ 

11/6 

n/6 

1V6 

14/ 

l^ 

>il 

13/6 

13/ 

S/9 

6/ 

5/ 

4/6 

9/6 


9/3    Northern  Copper 

i;Ai  Rhodesian  Banket  ....  i^ 

f^  Rhodesia  Exploration  ^*f 

1/      I  Rice  Hamilton      1/6 

1/9   [Selukwe      2/ 

2^  |Tanganyika    li 

4/9    ;WillouKhb;^    4/9 

13/9  IZauibebia  ExploriUK  . .  14/3 


Diamonds. 


Bultfontein  , 1 

Ue  IJeersDelerred  ht) 
Do.  Preferre<l     £2) 
Frank   Smith    Dia 

lagersfontein  Ord 3 

Do.  Pref 3 


710  12 


2/! 
^1 


Koffyfontein     ^ 

Eace  Diamond    j/ 

New  Vaal  River  D ^ 

Premier  Dia.  Def.  2/6  ..    5^ 

Do.     do.     Pref.  5/  ..    6^ 

I  iSi  Roberts  Victor 1^ 


West  African. 


lAbbontlakoon 1/9 

Abosso i^ 

Akrokerri 2/ 

Ashanti  Goldtietds,  4/  . .  5/6 

liritish  Gold  Coast    ....  4/3 

Hrooinassie 14/9 

Ktlucnta  (Wassau)     ....  i; 

Fanti  Consolidated  ....  3/6 

{Gold  Coast  Agency,  new  3/6 


2/      I 
2/    I 

5/6 

4/ 
15/ 

19 
3/6 
3/ 


9/9   GoldCoast  Agency  Amal- 
gamated       ) 

2/      Gold      Coast      (Wassau) 

Deep 1/6 

1/3    Hiniun  Concessions....    1/6 
—     New  Uibianis,  16/  pd.  ..    1/6 

1/        Preslea M 

21t-i  Faquah  Exploration....    2| 
i       jWassau 5/ 


Australian. 


Anglo-Aua.  Exploration  f|} 
Associated   17/9 

Do.     Ntn.  Blocks....    ^ 
Hrownhill  Extended    ..    1/6 
Cosmopl'n  Pr'pr'ty....   a/ 
Golden  Jiorsesiioe,  £5..  5^ 

Golden  I'olc,  2/ 1} 

Great  Boulder,  2/ 26/ 

Do.  Perseverance ....   4/9 

Great  Fingall 1^ 

Hainault   ^ 

Hannan's  Star    /q 

Ivanboe,  Gold  £3      ....  7!^ 


I 

u 

lib 
2l(, 

1/ 
26/.J 

i 

lo 

7A 


7S 
lo/j 

3/6 

3A 

H 

8 

8/6 


Kalgurli 7J 

Lake  View  Cons lo/ 

Lancetield    3/ 

London  &  W.A.  Explor- 
ation   4/ 

Mount  Boppy i^ 

Oroya  BlacK  Range  ....     i 
Oroya-Brownhitl   ......     g 

South  Kalgurli 9/ 

SonsofGwalia ^ 

Tasmania 10/ 

Talisman  Coaaols 2^ 


Miscellaneous. 


'njAnaconda,  35  dels 

I   Balaghat,  full  paid  .... 
;    Brilliant  and  St.  George 

■iLBroken  Hill,  Prop 

j^fCamp  Bird 

I   CapcCopv)er,  £z    

jChampiun Reel,  2/6  .... 
\  lChiUat;oo.  10/— 9/ ^d.  .. 

)  jClitters  United 

1  {Con.  Gold  N.Z 

I  jCoplapo,  £1 

VilCornish  Ou'ols." 


;I 

5/6 

3/6 

■3/9 
6i 
111 
4/6 


Dolcouth  . 

Vl-'.sp<-ializa    

1  \]'loraUon 

iitiiio  and  Uollvia  , 

..  ,a  Cobar,  £5    ...., 

Lake  Copper  iTop'y.  , 

j.Le  Koi£} 


13/6 

-^ 
4/ 

1 
ft 


9^ 

6/6 
4/6 

■iii 

'H 
m 
5/6 
5/ 


27/6 

311, 

:! 
3 

■A 

9' 3 

15/3 
5i 

6ol 

K/b 

9d 


LoRol  N0.3 

Ltbiola,  £s  

Linares    £i 

Mason  Ac  barry 

Mount  Lyell  

M'nt.  Morgan 

.Mount  Elliott 

Mysore,  los 

Nauiaqua,  £z 

N'ndydroog,  10/  shares  ; 

Ooiegum,  10/ 

Do  Prel.,  10/ 

Oiavi  Mines  &  Railway 

Kio  Tlmo,  £5 

St.  JohndelKey    

rtpassky  Copper    

1  harsis 

VVaUu    


9/6 

1 
1/6 

1/9 

5/ 
■4/6 


1/6 


lA 


1/6 
1/6 
1/6 

il 
5/3 


lo/S 

3/ 

S/6 
f 


■ji 


30(6 


3 

14/6 
9/ 


8/0 


GROSS  TRAVriC  rOS  WKBK. 


Week 
ending 


Amonnu 


III. or  lite. 

on  last 

year. 


OROss  nunc  to  datc. 

tn.orDec. 

oolut 

3W«r. 


Alcoy  and  Gandia 
AntofaKasta  (Chili    and 

Bolivia  .. 

Algedras  (Gibraltar) 

Arauco 

Buenos  Ayres  &  Pacific 

Buenos  Ayrcs  &  Ros'o 

and  Cen.  Argentine  . . 

Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Cent.Uc'g'ayofMieVid. 

Do.       Kastern  Ex. 

I>o      Northern  Ex. 

Do.      Western  Ex. 

Cordoba  Central 

r)o.        Northern  Ex. 

Do.  N.-W.ArKtn.  Kx. 
Cordoba  and  Kosario 
Costa  Rica 
Cuban  Central  . . 
Gt.  West,  of  Brajiil 
Entre  Rios 
Int. -Oceanic  of  Mexico 
La  Cuaira  and  Caracas 
Leopoldina 
Mexican  .. 
Mexican  . . 

Do.    Southern 

Do.    Central 

Do.        Do.    .. 
Manila 
Nitrate      .. 
Ottoman    .. 
Peruvian  Corporation 
PliertoCabello&V'lencia 
San  Paulo 
Salvador  . . 
United  of  Havana 
Western  of  Havana 
2:aira  &  Uuelva .. 


May     9 


Mar. 
May.    9 


9 
9 
9 
9 
3 
3 
3 
3 

Apr.    18 

VI  ay     9 

„        9 

„        9 

April 
May 
Mar. 
May 


Mar. 


7 

7 

* 

.       5 

May  9 
Apr.  30 1 
^lay     9 

Apr, 


May 


.Mar. 


Ps. 11,000 

57.550 
P>.  46,034 

7,i;6 
90,562 


+  P>.3,ocio 

+  9.950 
+  PSII.B43 
—  3'4 

+      J9,c*9 


106,208  4- 
84,808,4- 
54.'57 
500 
11,0)8 
2.9"3 

2,0)1 
1,368 
4,280 
8,385 

1,66a  — 

5.590  + 

5.576  — 

7,035  — 

6,228  — 

6,600  -I- 

$146,700  + 

3.25"  - 

19.726  -1- 

•670,800  — 

$139,000  — 

$23,840  — 

3,ooo,j4B  + 

1,149.031  + 

52  754  — 

21,724  — 

4.284- 

$839,574  + 

3.750  + 

2o,lS6  — 

$22 .000  — 

13.8841- 

4,883- 

10,830  — 


17.758 

2.729 

10,063 

168 

1,596 

50 

570 

211 

1,050 

495 

350 

640 

1,624 

722 

444 

1.304 

$■.350 

3.250 

1,311 

$41,200 

819,900 

$3,038 

$54,280 

$72,996 

$7,292 

3.079 

329 

$44,799 

'.750 

7.2J6 

$4,000 

7.'33 

68 

2.004 


Pa.  178,000  4-  P.  32/100 


442.53" 

Pl.480.9>3 

12,811 

J.070,433 


7© 


-P. 

4-   479.« 

f     2U.1U 


411,4--/ 

9«."'5 

64.890 

57,546 

64.475 

II9,l6r» 

3M10 

212,590 

27J.20J 

320.245 

170,011 

250.421 

$6,636,830 

24.000 


$  27i/S*J2 

$8,014,210 

$780,074 

170, 42^* 

84.4SI 
$8,428,573 

12,000  ' 


841    • 

23"- ■■ 
33.: 


6.9 '5 
494 

3.361 
8,140 

J,7»o 

36. 

>7.6l5 

»6.n« 

-  68,937 

-  '5.724 
+  34. "9 
+  $558,610 

-  6,000 
f        7,100 

$15,00. 
$10. 

*24,5I5 
r  48.j3,8i8 
4-1351. <35 
-$131,447 

-  8,385 

-(•$144004  » 
1,2  JO 


'  Months. 


I  Nett.       i  Fortnight  end«l. 
INDIAN   RAILWAYS. 


;  From  Jan.  i. 


GROSS   TRAFKK:    lOK    WEP.K. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

Amount, 

In.  or  Dec. 
on  last  year. 

Amount. 

In.  or  Dec. 
on  last  year. 

Bengal  Nagpur. . 
Bengal*  N.-W.. 
BoinbayficBaroda 
Do.    State  Line 
Burma     . . 
Delhi  Umballa.. 
Hast  Indian 
Gt.  Indian  i'enin. 
Indian     .Midland 
Madrai^    and    S. 

Mahratta 
South  Indian    . . 
Southern  Punjab 

Do.  Extension 

Apr.   18 

,,     11 

May  ^   9 

Api;.    I.I 

May      9 

..        9 

,.        9 

..        9 

Apr.    18 

May.    1 
..       2 

R5.5.6o,593 
•Rs. 3.49.320 
Rs. 4,60,000 
R».4,K9,ooo 
Rs.3,79.306 
Rs.45,200 
Rs.  18, 16,000 
Rs.ii,8o,3uo 
Hs.2,48,300 

Rs.1,4S, 
R».3,5V 

Rs.70. 

Rs.12,245 

—  Rs.38.407 
+  Rs.  9,000 

—  Ks, 27,000 

—  R. 1,04 .000 
+    R5.27,o64 
¥   Rs. 11.661 

—  R.i,i7.oco 

—  R.4.o7,292 

—  R.81,252 

—  K...,.,4, 

♦ 
I 

I , 

!■> 

'9 
'9 
'9 
'9 

R«.89.4'?,flOO 

Ri^.MA' 
R3.23.55.0 
I<2.49.I5,II7 
Rs.49.18,564 

K5.:.M.ij5 

—R  .9.76,000 

■■  ;.}2,9a» 

..So /wo 

»6..ioo 

■■/. 

, ; 

.  "J 

K  52. 3--, 194 

— R.8,2«,26s 

-7 

,7 

KS.C))6 

I  From  July  i,  1907. 
UNITED  STATES  AND 


i  From  January  i,  1908. 
CANADIAN   RAILWAYS. 


GROSS 

TRAFFIC  FOR 

WFFK. 

GROSS  TRAFFIC  TO  DATK. 

NAME. 

Week 
ending 

Amount. 

In 
on 

or  Dec. 
astyear. 

i 

Amount. 

In.  or  Dec 
oaUstyeai. 

dols.     1 
1,156.000^— 

dols. 

dols. 

doU. 

Canadian  Pacific 

May 

7 

316,000 

44 

61,484.000 

4-  i,i49.ooo 

Chicago  Gt.  Western 

7 

144.535  — 

6,171 

44 

6,956,171 

Denver  &  Kio  Grande 

7 

318,400  — 

93,200 

44 

17,114,000 

~  ,5'l-'°? 

Gr.  Trk.  Main  Line  . . 

7 

£•"4,190 

— 

£31,028 

18 

£1,880.736 

-  £3A79« 

Canada  Allatitic     '  '. . 

7 

f8,124 

)- 

£1.109 

18 

£99.413 

-    £16,135 

Gr.  Tck.  Western     . , 

,, 

7 

£l9.9"> 

4- 

£69 
£■53 

18 

£377.790 

-    £3').'57 

Do.  Det.,G.H.4Hil. 

„ 

7 

£5. "2 

+ 

18 

i99,»4i 

—    £21, 334 

Louisville  &  Nashv'le 

,, 

7 

736.000 

— 

169,000 

— 

— 

— 

I^ational  of  Mexico  .. 

Apr. 

2» 

410,000 

— 

89.000 

— 

—       , 

"* 

Southern 

May 

7 

865.000 

-~ 

124.000 

— 

— 

— 

Wabash.     ... 

" 

7 

406,000 

~ 

110,000 

18 

8,011,000 

—  «,3*>.ooo 

MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR   MONTH, 


Month 


Atchison  ..  «. 
Canadi.^n  Northern 
Canadian  I'acilic  ... 
Denver  &  Kio 

Eria 

Gr.  Tr.  Main  Line. . 
Canada  Atlaiiiie    .. 
Grand  Irunk Westn 
Do.  Det.G.ll.&.Mil. 
Illinois  Central 
Louisville  ,.1  Nashvl. 
Miss.  K.  &  Texas  .. 
New  York  Cein.SH. 
NevDVomOnt.&W. 
Natl,  of  Mexico 
Norfolk  \  Western 
Northern  P.iciho   .. 
Pennsylvania 
Reading 

Souihi-rn  Pacific   .. 
Southern 
Union  Pacific 
Wabash 


Mar.* 


Apr.  • 
Mar.* 


Apr.  • 
NUr.  • 

*^r.: 

Feb. 
Mar.  ♦ 
Feb.  • 
Apr.  » 


AraouDI. 


I  In.  or  Dec. 
on  1907. 


dols. 
7.401,000 

171,900 
1,301,000 
1,310,300 
3.768,000 
£111,100 

£»,400 
U5J00 
3,883,00a 
3.J49000 
■  ,785.69' 
7,117,000 
607,000 
1,217,000 
1,059,000 
5.099.000 
9,8i4.9<^ 
1,>'9»407 
1 ,842,000 
4,2j!l,CDO 
4,640,000 
1,830.000 
•Onu. 


\l 


"aoi 

1,032,000 

♦■        77.9X 

945.000 

362.33' 

793,000 

£}8,ioo 

1,600 

x,obo 

11,100 

7 

",000 
380,686 
698,000 

—  J9.000 

—  168,000 

—  71$,000 

—  1,170,000 

—  1.637.9* 

—  114.34* 

—  « .447.000 

—  7SJ.O0O 

—  414/n) 

—  587.000 


ZS 


-  %: 


NKTT  KAIKINGS  TO  PATC 
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cEszy: 


ASSURANCE    COMPANY. 
LIMITEa 

KSTAHI.ISHEl)    1782. 

Total  Assets  Exceed  «T,000,000. 

Claims    Paid    exceed    £44,000,000. 

Workmen's  Compensation,  Fidelity  Guarantee,  liurglary,  &c. 

The  most  (avoutable  Terms  and  the  Lowest  Current  Bates  ot  Premium  are 

I  oriered  by  this  Ofiice. 

PROMPT    AND     LIBERAL    SETTLEMENTS. 

Mead    Office^     13    &    70,     LOMBARD    ST.,     LONDON,     E.G. 

ROYAL.  EXCHANGE  ASSURANCE. 

INCOKPOKATED  A.D.   ijao. 

G overnor:  Si r  NEVILE  LUBBOCK,  K.C. M .G. 

FIBB,  LIFE,  6EA,  AMNUI  >iBS.    ACCIDENTS  ft  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS.  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

SpEciAii  Terms  to  Annuitants  when  Health  is  Impaired, 

Apply  for  lull  Prospectus  to  the  Secretary. 

Hkad    Officii      ROYAU     EXCHANGE,     LONDON,     E.G. 

West    End    Office:     44,    PALL    MALL,    S.W. 

SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABLISHED  1824. 

TOTAL     FUNDS     £5,750,000 

FIRE,  LIFE,  ACCIDENTTlUNESSrANNUITIES,  PENSIONS,  lEASEHOlO.BURClARY 

TRANSIT   OF    SECURITIES,    FIDELITY,    PflOPERTY   OWNERS'  RISKS,  THIRD 

PARTY,  AND  WORKMEN'S    CO    PENSATION  INSURANCES  EFFECTED  ON  THE 

MOST  FAVOURABLE  TERMS. 

Plfaae  apply  fOT  particulars  to 

Edinburgh :  35,  St.  Andrew  Square. 

London:  3,  King  William  Street,  B.C. 

Xlbe  ^npcstors'  lRcvlcx>. 

The    Week's    Money     Market. 

Bank  Rate  3  per  cent.     (Reduced  from  3I  per  cent, 
on  Thursday,  March  19.) 

Norfolk  House,  Friday  Evening. 
Many  people  appear  to  have  expected  a  reduction  in 
the  Bank  rate  yesterday,  but  there  was  no  substantial 
ground  for  nourishing  this  hope.        On  the  contrary, 
the  danger  signals  are  up  in  two  quarters.     Not  only 
does  the  Paj-is  cheque  keep  at  a  point  sufficiently  ad- 
verse to  permit  French  buyers  to  take  all  they  want  of 
the  gold  arriving  in  the  open  rrvarket,  but  to  withdraw 
some  of  the  metal  from  the  Bank  of  England,  and  the 
Berlin  fate  has   now   gone  down    to    a    point    which 
renders  'Shipments  of  gold  to  Germany  by   no  means 
unlikely.      If,  the  Bank  of  England  rate  had  been  put 
down  to  2J  percent,  amid  circumstances  hke  these  we 
should  probably   have  seen    gold    l>egin    to  leave   the 
country    at    an    unpleasantly    accelerated   speed,    not- 
withstanding the  resumption  of  shipments  from   New 
York.      Had  this  happened,  there  would  presently  have 
arisen  a  demand  for  higher  rates,    and   the   Bank  <rf 
England  would  have  had  to  move  up  again.        Why 
gold-.^shcwld  be  in  such  demand   for  Paris  is  to  some 
minds  a  mystery,  but  the  fact  probably  is  that  French 
banks  havcj  ceased  to  buy  bills  in   this  market  owing 
to  the  l6wri^ss  of  our  current   rates  of  disqpunt,   and 
as  the  paper  they  already  hold  runs  off,  there  is  nothing 
for  it  but   to  liquidate   the  debt   by  shipping   bullion. 
And  apparently    the   Bank  of    France   continues    pre- 
pared to  take  a  good  deal  of  the  metal,  wants,  report 
has    jtj    to    again      reach      the     handsome    total    of 
;£,'i20,ooo',aoO.        Large  financial   operations  will   pro- 
bably have  to  be  undertaken  in  Paris  during  this  year, 
and  some  of  the  French  banks  may  have  over-stretched 
tbemsejv'es  ;tp  an  extent  that  renders  the  strengthening 
of  the  cash- reserve  prudent.      Whatever  the  rea.son  for 
the   gold  hunger,    the   actual    state    of    the    account 
between    the  two    markets   renders    a  continuance   of 
shiprhehts  of  gold  to  Paris  proljable.      It  may  be  that 
New  York  will  supply  most  of  what  the  Continent,  in- 
cliiding;  Germany,  wants    over    and    above    what    the 
mines  yield,  .but  we  could  not  possibly  count  on   this 
being  the  case  if  our  Bank  rate  were  further  lowered. 
As  it  is,  withdrawals  on  botli  French  and  German  ac- 
count are  only  too  prd^able. 

Some  difference  of  opinion  was  expressed  regarding 
to-day's  withdrawals  as  to  whether  they  were  for 
Paris  Cwr  IJerlin.  '  It  was  French  coin  that  went,  and  its 
going, hardened  the  discount  market  as  \v-ell  as  short 


loan  rates.  One  house  called  the  three  months'  re- 
mitted bill  rate  2^,  another  2-j'g-  to  2^  per  cent.,  and  six 
months'  bills  continued  at  2^  percent.  As  indicating, 
however,  the  bent  of  the  market  we  are  told  that 
buyers  to-day  offered  2}  per  cent,  for  threes,  2^  per 
cent,  for  fours,  and  2J  per  cent,  for  sixes,  to  be  de- 
livered in  June,  but  there  are  no  sellers  yet  at  these 
rates.  The  majority  hope  to  see  the  market  settle 
down  again.  It  may,  but  the  German  houses  are  eager 
to  bring  about  a  reduction  in  the  Imperial  Bank  rate, 
and  are  getting  control  of  credit  here  at  a  rate  which 
seems  to  indicate  gold  withdrawals  at  an  early  date. 

Advocates  for  a  reduction  in  our  rate  say  :  "  But  the 
open  market  discount  rate  is  down  almost  to  2  per  cent, 
and  call  money  cannot  always  be  lent  overnight  at  i  per 
cent.  Even  seven-day  money  can  be  had  at  lA  percent.,, 
and  when  the  market  is  firm  i^  per  cent,  is  all  the 
banker  can  get."  All  this  is  true  enough,  but  not  in 
present  circumstances  warrant  for  another  reduction  in 
the  Bank  of  England  rate.  Our  market  is  weak: 
chiefly  lx«ause  the  supply  of  bills  is  falling  off  in  conse- 
quence of  the  reduced  volume  of  trade,  and  to  some 
extent  the  diminished  supply  of  finance  paper.  But 
there  is  no  really  large  surplus  of  bankers'  money  for 
the  total  of  the  other  deposits  shown  in  yesterday's 
Bank  return  was  only  ;£r43,434,ooo,  and  showed  a 
decrease  of  ;^925,ooo  on  the  week,  thanks  to  the  in- 
crease in  the  public  deposits  or  Government  balances, 
the  decrease  of  ;^622,ooo  in  other  securities,  and  the 
nett  increase  of  about  ;^i(>8,ooo  in  the  active  circula- 
tion. The  Bank  has  seemingly  disbursed  ;^26g,ooo' 
against  further  investments  by  it  in  Government  stock, 
but  at  the  best  the  market  is  not  far  off  scarcity  in 
floating  credits.  The  decrease  shown  in  other  secu- 
rities this  week  does  not  represent  money  repaid  by 
the  market,  because  the  market  was  already  out  of 
the  Bank's  debt.  Most  likely  it  means  that  the  Metro- 
politan Water  Board  has  been  repaying  out  of  the  pro- 
ceeds of  the  new  loan  a  temporary  advance  granted  to 
it  by  the  Bank.  Even  so,  the  market  is  deprived  of 
so  much  of  its  available  balances  when  it  has  little  to 
spare,  and  it  only  needs  some  disturbance  of  credit 
somewhere  of  sufficient  prominence  to  disturt?  men's- 
minds  tocau.se  rates  to  harden  with  a  snap.  Look  how 
to-day's  gold  withdrawals  have  acted,  and  there  is 
more  going,  for  though  harder  the  Paris  cheque  is  to- 
night only  25.  ii£. 

In  view  of  the  present  condition  of  business  the  world 
over,  no  responsible  banker  can  afford  to*  leave  the  unto- 
ward chance  out  of  sight.  For  in  spite  of  the  superficial 
ease  at  moments  .settling  down  more  or  less  on  all 
Money  markets,  even  the  Cierman  Money  market,  this 
year  will  be  more  trying  to  the  stability  of  credit  in- 
stitutions than  the  last  one  was.  Look  how  the  return 
of  the  Imperial  Bank  of  Germany  plunges  about,  one 
week  showing  a  passable  degree  of  strength,  and  the 
next  renewed  pinch.  Its  last  return  shows  the  note 
circulation  brought  below  the  tax  free  legal  maximum- 
by  ;^i,4i5,ooo  against  an  excess  the  week  before  of 
;£r2, 170,000.  But  this  readjustment  is  due  principally 
to  a  reduction  in  the  note  circulation,  which  fell  off 
;^2, 62 1,000  during  the  interval  between  the  previous 
return  and  the  last  one,  cash  in  hand  having  risien  by  ^1 
little  more  than  ;^5 16,000,  and  the  total  of  that  cash  is;  ^| 
still  only  ;^47,844,ooo  compared  with  a  note  circulation' 
of  ;^74, 458,000.  How  much  of  the  cash  is  gold  we  do 
not  know.  Our  market  will  not  be  burdened  next  week 
with  the  payment  of  calls  on  new  issues. 

Silver. 

A  fair  amount  of  silver  has  been  taken  by  the  Indian 
bazaars"  this  week,  but  apart  from  that  business  has 
continued  small.  Prices,  therefore,  have  again 
fluctuated  within  very  narrow  limits,  and  as  the  Indian 
demand  Was  almost  entirely  for  immediate  shipment 
Ix>th  spot  and  forward  metal  have  been  quoted  the 
same  for  the  first  time  for  over  nine  months.  After 
dipping;  to  24^d.  per.oz.  for  cash  and  24^d.  per  oz. 
for  delivery  two  months  forward  prices  recovered  to 
24|d.  per  oz.  for  Ixith  positions,  but  close  to-night  -^^d. 
lower.     Applications  for  the  Rs.  10,00,000  India  Co«n- 
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il  drafts  offered  on.  Wednesday  amounted  to  no  more 
than  Rs.  45,265  in  bills  and  tenders  at  is.  3  29-32d. 
per  rupee  received  in  full.  Next  week  another 
10,00,000  will  be  offcrcfl. 


BANK    OF    ENGLAND. 

^N  ACCOUNT  pursuant  to  tlie  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesday,  May  IJ,  1908. 

ISSUE    DEPARTMENT. 
C 


Notes  Issued 


54.o5».3o5 


3C54.051-305 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Uuliion 


Proprietors'  Capital 

Kest 

I'ublic  Deposits  {including 
ICxche<juer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT, 


14.553,000 
3,223,801 


9,378.768 

43.434.074 

53.532 


I 


Dated  May  14,  1908. 


£70.643.175 


GoverniTient  Securities 
Other  Securitieb     .. 

Notes 

Gold  and  Silver  Coin 


£54.051,305 


I4,574i906 

29,041,320 

25.598,9«5 

1,427,964 


£70,643,175 
J.   G.    KAIRNE,  Chief  Cashier. 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
_v/ith  the  previous  w«ek.  and  also  the  totals  for  that  week  and  the 
"■prresponding  return  last  year: — 


r 

Last  Year. 
May  15. 

May  6. 
1908. 

May  13, 
1908. 

Increase. 

Decrease. 

\  ^ 

Liabilities. 

c 

C 

£ 

c 

'  3,287,489 

Rest 

3,214,129 

3.223,801 

9,672 

9.5ij.53> 

Pub.  Deposits . . 

8,997.698 

9,378,768 

381,070 

— 

42,760,513 

Other    do. 

44.359.262 

43.434.074 

- 

925.188 

77  355 

7  Day  Hills        .. 

48,879 

53.552 

4,653 

Assets. 

Decrease. 

Increase. 

5.321,023 

Gov.  Securities. 

14,314,906 

14.574.906 

— 

260,000 

»,28l,074 

Other        do. 

29.663,345 

29,041,320 

622,025 

— 

4.5!i9,79l 

Total  Reserve . , 

27.194.717 

27,036,949 

167.768  j 

— 

i.«85,l88 

1,185,188 

Increase. 

Decrease, 

C 

£ 

£ 

£     ; 

C 

«I,S09.I00 

Note  Circulation 

24,718,695 

28,452,320 

3.733,625 

4,948,891 

Coin  and  Bullion 

37,469,387 

37,029,269 

440,118 

47  PC. 

Proportion 

51  p.c. 

51   p.c. 

— 

— 

4     ,,          Bank  Rate 

3      .. 

3     ., 

^ 

~~ 

Foreign  Bullion  moveaaent  for  week  £91,000  out. 
LONDON   BANKERS'  CLEARING. 


1 

■  1908. 

Jtm. 

igo8. 

1907. 

Increase. 

Decrease. 

1,007,367,000 

1,106,975,000 

— 

99.608,000 

Feb. 

962,911,000 

1,040,150,000 

— 

77.239.000 

•* 

Week  cndinK 

1 

■fi.     4 

279,104,000 

311.659,000 

— 

32.555.000 

1 

m   " 

202,464,000 

222.778,000 

— 

20,314,000 

1 

K       IH 

236,636,000 

282.3t»4,ooo 

— 

45.668,000 

1 

■_.,'' 

200,341,000 

280,864,000 

— 

80,523,000 

1 

v^'  i 

283,729,000 

198,985,000 

84,744.000 

■ 

■?.     s 

239,869  000 

354,683,000 

14.814,000 

,.      »5 

256,466000 

278,743,000 

— 

22,277,000 

..       22 

172,053,000 

208,509,000 

— 

36.456.000 

_v    *? 

246,990,000 

282,292,000 

— 

35,302.000 

1 

■ay     6 

237.736,000 

248,408,000 

— 

10,672,000 

1 

i 

200,535,000 

253.893.000 

— 

53.358,000 

1 

4,526,201,000 

4,970,242,000 

— 

444.041,000 

rhe  following  bullion  movements  on  foreign  account  have  taken 
ce  at  the  13ank  of  England  since  our  last  issue  : — 


Arrivals. 


inrday.  Australia.. 
,.        Hong  Kong 
nday,  Egypt 

Nett  Efflux      . . 


£59,000 
I7.0<x» 
So.ooo 


£303,000 


Withdrawals, 


BANK   OF   FRANCE   (25  francs  to  the  t). 


£ 

11,015,100 
7.434.900 
35,601,305 


Gold  In  band  . . 
Silver  in  hand.. 
Hills  discounted 
Advances 
Note  circulation 
Public  deposits 
Priyaje  deposits 

Proportion    between 
cent,  a  week  ago. 

NEW  YORK 


May  J4,  J908. 


-_ 

117,614.440 
36,403, 160 
36.632,64a 
2l.772.88o 

192.241,760 
6,592,960 
I9.'>''t.4So 


May  7,  igoe.    April  ya,  1901.  Majr  16,  1907 


1 

113.883.8w 
36,212,16a 

49.027.JSO 

21,942.400 

'99.«74.»»o 

A.iia.lSa 

^ 20.620. 1  flo 

bullion  and   circulation    8oj)  per  ceuj. 

ASSOCIATED  BANKS  (dollar  at 


116,316,720 
36,319.76a 

3>,52).»40 
22,420,160 
'93.382,7*0 
4.839,40a 
20,545,080     I 


IO4.)I4340 
39.M6.i6o 

44.686  «4i> 

22,817  7«o 

190,091. xBd 

6.41*.*^ 

axainsi   79  per 
4..). 


Monday,  Paris.. 
Tuesday,  S.  America 

,,         Paris 
Friday,  Frncb  coin . . 


£69.000 
25,000 
57.0O0 

152,000 


£303.000 


TREASURY  BILLS  OUTSTANDING. 


^^^     Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

1 1,500,000 

2,500,000 
t,tJoo,ooo 
2.500,000 
2,500,000 
1,200,000 

6  months 
6  months 
6  months 
6  months 
6  mouths 

1907 

1908 
.  une  31 
'  imo  28 
uly  II 
July  37 
Sept.  28 

£ 

400 
3  18  II 
3  18  11 

12,000,000 

Specie       

Lejjal  tenders 

Loans  and  discounts    . . 

Circulation 
Nett  deposits 


May  9.  ^908. 


€  1 

62,660,000      61.610,000 
13.632,000      1 3,750.000 

7y).tbH.<xxi      23S.(i92,oOO 
11,468,000       ir.6}o,ooo 

__..  254.064.000     251,552,000     _^_, ,, ,.„,„,„^„^ 

Legal  reserve  It  25  per  cent,  of  nett  deposita,  but  this  reserve  (sneeie  and 
lenaUenders)  exceeds  this  sum  by  £r2,776.*ooo  a^airmT  JJ^J  lilTw;^  aj 
it '  2,47- .ooo. 


May  3, 1908  Aprilzj.iQoa  May  ri,  1907 


60.94S.aoo' 

13,394.000 
238,104.000 

1 1 ,874,000 
250,180,000 


43,49<.OOa 

14.422.000 

215.244.00a 

10.036,000 

a20.884,aoo 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  If. 


May  7, 1908. 


April  30, 1908. 


r~ 
47.327.450 
50,462,730 
5.752.050 
77.078.900 
30,811,650 


£ 
Cash  in  band  , .  . .  47,843,750 
Bills  discounted  . .  48,682,050 
Advances  on  stocks  . .  4,138,800 
Note  circulation  ,.!  74.457,750 
Public  df.|x,slts ..I      30.700.850 

Note  circulalion  below  legal  maximum  (free  of  taxation)    /•i.5i4,050,  a«aintt 
£2,170,100,  above  the  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


April  23, 1908 


48.377.400 
45.749.400 
4.820.20a 
72,531,100 
30,464,600 


May  7. 1907- 


44.779.oo.> 
31325.100 
4.085. 1 5u 
73.088.200 
30/186,251. 


Gold  reserve  . , 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  Circulalion 
Hills  discounted 


May  7, 1908.  April  30,  1908    Apr.  33. 1^.     May  7. 1907 


^  £ 
46.392.9.7 

13,480.792 

2,500,00a 

3,509.458 

75,514.625 

20,908,625 


I 

46,573.875 

"3.514.917 

2.500,000 

3.4S7.583 

'78,418.917 

M.788.333 


£ 
46,622,625 
13.433.625 
2,500,000 
3,128.083 
71,956.833 
17,058.201 


i — 
45.423.912 
12,612.635 
2.300.000 
2,466.081 
75.940,508 
37.925.958 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


iApr.  33/May6,' 
j         1908.        i 


April  16/39,  ! 
1908. 


Apr.  8/21, 
1908. 


Gold ! 

Silver  and  subsidiary; 

coin 

Advances     and     billsi 

discounted   ..         . .] 
Securities     belonging 

10  the  Hank.. 
Notes  in  circulation  . . 
Deposits  and  current, 

account        ..        ..' 
Treasur)  account      ..' 


112,340,014 

7.183,618 

42,789.236 

9.307,166 
104,641,266 

53,060,850 
9.504.615 


£ 
112,033.371 


£ 
113,106,81a 


6.755.613   '      6,935,833 
44.011,366    i     43,iai,i3S 


9.291.310 
108,183,217 


9.393.878 

105.781,833 


51,881,418   .    52,627.585 

lo.703.5S9  10.617.562 


AprU33/May6 
1907. 


ti6.5j3.o34 

J.739.«57 

43.916.069 

9.429.493 
1 19,731, ^,8 

44,07.).  . :  I 
8.;5i  .rs 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Gold  

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     . . 
Current  Account  Deposits 
nividt-nds  Interests     . . 
Go\'erninent  Securities 


May9,  >9o8  May2. 1908.  Apr.23.19aB.  May  11.1907 


f 

15.559.690 
26.293,747 
1,885,958 
39,366,158 
29.013.943 
62.958.714 
20.378.465 
t.251.377 
4.875.097 


£ 

2(>,-,9i).lrfl 

1,.S6|,|68 
29.561.458 
39,686,296 
62.755.076 
20,548,654 
1,501,423 
3,480,683 


£ 
1s.541.S09 
26.394.292 
1,840.165 
29,182,956 
19.769.963 
62,7139,141 
20.947,993 

1 .2«>,  1 16 

4.8II6.9'4 


25.1u4.JK' 
33.111.u61 
61.454.796 
31.405.106 
l.399.07« 
_M4».8ll 


BANK  OP  ITALY  (25  lire  to  the  £). 


Total  cash 
Inland  Bills 
Foreign  Hi  Is 
Advances . . 
Government  securities 
Other  securities.. 
Circulation 
Deposits  at  notice 
Current  accounts 


Apr.  30, 
1908. 


Apr.  10, 
1908. 


f 

40.763,800 

14,122,24a 

2,715,080 

2.659,600 

6,155.760 

1. 550,600 

31,213,440 

4,699.920 

;,866,24o 


40,735.920 
14,253.200 
2.462,760 
2,780.120 
6,059,240 
1.550.2S0 
52,110,760 
5.004,760 
3.M5.71" 


Mar.  31, 

1906! 

f 

40,725,320 

14.514.440 

2.656,36a 

3.107,44a 

5.081.160 

1.568.480 

32,494.480 

3,246,330 

3.U5.1O0 

Mar.  30. 
1908. 


4". 

IJ.-^ 

3.836.d0u 
2.45J.9*> 
5.833.300 
i.3»3.6«o 

30.»J3.i»o 
4.407,560 
3.734. !«« 


NATIONAL  BANK  OF  BELGIUM  (25  (raacs  to  the  *). 


Coin  and  bullion 
Other  securities 
Note  circulalion 
Dct>oslts 


May  7, 1908.  Apr.  30, 1908  Apr.  33. 1908  May  9, 1907 


>.2S>.1 


.  6.280,180 

73.933. "-lo 
29.517. ;oo 
j.7»,32o  I 


£ 

.  6,106.760 

15.308.910 

30,810,040 

3.488.360 


£ 

6.iii.j6* 

i}.66o4«> 

l8,9t3A» 

.   3.707.960 


i  Issued  privately. 


SWISS  NATIONAL  BANK  (2S  tnma  it  Um  £). 

May  7,  1908. 

April  JO,  1908 

Aprtl3j,l90«. 

Apcili3..9e* 

Gold 

mils     

Note  latciiUtion 
Short  term  advances. . 

3.383;408 
3.oUl.»»4  . 
3.678,073 
•   846.»7« 

£ 
3.373.91H 

J.015/JJ9 
S.7».36« 

3.40a,4O» 

3,i4i.a3S 
779.644 

3aS9.6c» 
S>*«ow]»> 
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LONDON  COURSE  OF  EXCHANGE. 


Place. 


i  Usance. 


Amsterdam  atid  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles       „, 

Switzerland   ." 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen   

Christiania 

Stockholm 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


May  5. 


May  7. 


I2'2i 
12-41 

20-68 

20-68 

25-i3| 

25' 331 

25  ■33? 

25*4it 

24'34 

24ft  ^ 

25 '431 

48S 

41 

46? 
18-50 
18-51 
18-51 


May  12. 


May  14. 


I2-2i 

I2'2i 

J2-4I 

l2-4g 

25-42i 

25-4.  i 

20-66 

20-65 

20-66 

20-65 

25'l3f 

25-I2i 

25-324 
25'324 

25-30 

='5'3° 

25-4Ji 

25-385 

24'34 

Iti 

24ft, 

25-43i 

25*40 

™ 

411^ 

4IA 

46A 

46 

46A 

461 

18-50 

18-50 

18-51 

J8-50 

18-51 

18-50 

FaREIGN   RATES  OF  EXCHANGE  ON   LONDON. 


Place. 


Paris 

Brussels , 

Amsterdam. .. 

Berlin  

Hamburg    . . . 

Vienna 

St.  Petersburg 
New  York  . . . 

)  isbon 

Madrid 


chqs. 
chqs. 
sight 
chqs. 
chqs. 
sight 
3  mthj 
5ight 
sight 
sight 


Last 
week's 


25-13 
25'i9^ 

12-IoJ 

20-43 

20-42 

24-04 

94-80 

4'87id, 

47id. 

28-83 


25"11* 

25-i8i 

I2'I0i 
20-415 
20-404 
24-03J 

94-35 
4-87id. 
47hd. 
28-80 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong. . . 
Sbant^hai  . . . 
Singapore  . .. 
Yokohama  . . . 


6 

g 

Last     , 

week's 

0 

■ 

short 

25-lo.i 

sieht 

25-'3 

3  mlhs 

ljo-17 

90  dys 

isAd. 

90  dys 

48M. 

T.T. 

urn- 

T.T. 

riiW- 

T.T. 

I/gird. 

T.T. 

Mt 

T.T. 

4  mths 

2/4d 

25-19 
25-12 
1 10- 15 

48  Jd. 
l/3id. 
l/3Md. 
/9Ad. 
2/4id 
2/33d- 
2/o|d- 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris 

Berlin        

Hamburg 

Amsterdam 

Brussels 

■Vienna 

Rome        

St.  Petersburg    . . 

Madrid 

Lisbon      

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  .. 


Bank 
Rate. 


3 
5 
Si 

3i 

34 
4 
5 
6 

4j 
6 
6 
6 

7 

8 

■J-2 


Altered. 


Oppu  Market. 


Last 
i  Week. 


January  23,  igo8. 
April  27,  1908. 
March  7,  igo8. 
January  20,  1908. 
February  24,  1908. 
May  7,  1908. 
January  27,  1908. 
May  14,  190S. 
August  21,  1901. 
January  9,  1908. 
April  3,  1908 
April  6,  1908. 
March  26,  1908. 
April  j8,  igo8. 


25 
4k 
Ah 
31% 

I 

3i 
4 
5 
5 


Latest. 


35 

3* 

34 

3 

3| 

3} 

li 
4 
5 
5 


OPEN  MARKET  DISCOUNT. 

Per.  cent 

Thirty  and  sixty  day  remitted  bills  2^    nk 

Three  months  „  21^—24 

Four  months  „  [        \  '_2V* si 

Six  months  „  ..         [[        []        ']        ']        [[2^. —zl 

Three  rtonths  fine  inland  bills  [         .,        ^[2!  —3 

Four  months  *2| 3 

Six  months  .,        ,[        [[        []        [\        l^S    — 3* 

;  BANK    AND   DEPOSIT    RATES.  Percent. 

Bank  of,EngIand  minimum  discount  rate 3 

».  ,  ,,  short  loan  rates . .         3* 

Bankers' rate  on  deposits       it 

Bill  brokers'  deposit  rate  (call)         "        j| 

'      ,,  7  and  14  days'  notice   . .         . .         . .         2 

Current  rates  for  7  day  loans 1*— 1? 

,,  for  call  loans i|— 1* 


The  Stock  Markets. 

Qirite  a  refreshing  looking  change  has  come  over 
markets  this  -week.  Prices  have  been  improving  and 
the  turnover  has  been  larger.  All  important  classes 
or  groups  of  stocks  have  more  or  less  shared  in  this 
pleasant  change  except  Trustee  and  other  first-class 
securities,  which,  although  better  in  some  instances, 
have  been  by  comparison  inert.  The  press  has  been 
upon  groups  of  speculative  stocks  led  by  Yankee  Rail- 
road shares,  in  which  the  gamble  has  this  week  sur- 
passed anything  seen  since  the  crisis.  Alo'ng  with 
these,  South  American  Railroad  stocks  have  rebounded 
in  a  welcome  fashion,  and  towards  the  close  of  the 
week  there  was  something  like  a  stampede  of  bears  in 
the  Canadian  market.  The  account  whose  settlement 
concluded  yesterday  involved  the  taking  up  by  arbitrage 
houses  of  large  amounts  of  American  gambling 
counters  sold  during  the  last  fortnight  by  the  Con- 
tinent, but  in  spite  of  that  the  forces  behind  the  move- 
ment for  the  rise  vi'ere  .so  strong  as  to  enable  the  bulls 
•viore  or  less  to  corner  the  bears. 


The  movement  is  really  almost  entirely  a  matter  of 
bull   and  bear.       Investment   houses  say   that  a  little 
more  business  has   been  going  on,  but   investors  are 
frightened    away     rather    .than     attracted    by     violent 
movements,   such   as  tho.se   that  have  developed  since 
we  last  wrote.      There  is  more  inclination  on  the  part 
of  the  public  to  sell  than  to  buy  on  these  occasions, 
which  is  just  as  well,  for  the  markets  are  not  solid,  and 
whenever  we  see  prices  rising  in  bounds  without  appre- 
ciable help  from   the  multitude  of  small  buyers,   it  is 
safe  to  give  rnarkets  a  wide  berth,  or  to  let  them  have 
any  speculative  security  which  the  holders  may  desire 
to  get  quit  of  on  the  advance.       The    present    move- 
ment  is  entirely   a  manipulated  one,   and  the   violent 
jump  in  Grand  Trunk  stocks  yesterday  was  attributed 
to  the  closing  of  an  unwieldy  account  for  the  fall  ojjen 
on  behalf  of  a  big  bucket-shop,  whose  daring  adven- 
tures have  often  excited  the  wonder,  if  not  the  admira- 
tion,  of  beholders.      "  We  have  got   it   at  last,"  the 
market  man  said,  and  if  that  is  so  we  maj'  look  for  a 
few  .sensational  events  as  fruit  of  the  violent  advance. 
But  the  markets  throughout  are  hollow,  and  must  Ije 
that  as  long  as  the  facts  about  trade  and  industry  all 
point  towards  lower  prices,   narrowed  operations,  de- 
creased profits.     It  is  only  the  speculative  manipulator 
who  can  set  facts  at  defiance,  and  he  is  often  helped 
to  do  so  by  the  state  of  the  account.       Professional 
selling  for  the  fall  moist  have  been  much  more  exten- 
sive .'n  many  directions  than  the  oiitsider  could  gauge 
or  than  the  market  itself  knew,  and  directly  the  way 
is  thus  prepared   for  the  bull  he  has  only  to  concen- 
trate his  forces  first  on.  one  part  of  the  field  and  then 
on    another  to  effect   .sensational    upward    movements 
and  crush  out  great  number.si  of  tho.se  who  had  sold 
what  they  could  not  deliver.      Sometimes  his  triumph  is 
so  complete  that  it  ruins  him,  but  as  long  as  he  re- 
mains master  of  the  available  credit,   or  as   the  bear 
account  remains  extensive,  the  player  for  the  rise  can 
do  pretty  well  what  he  pleases. 

People  are  asking  us  why  Canadian  Railways  should 
be  flying  up  as  they  have  done,  why,  in  particular, 
Grand  Trunk  stocks  are  so  buoyant.  There  are 
plenty  of  reasons  good  enough  for  the  bull  over  and 
above  the  extent  of  the  bear  account.  First  of  all,  the 
seed  has  been  got  in  early  in  the  North-West,  and  this 
we  are  told  means  the  high  probability  of  a  good  har- 
vest. .■\lready,  therefore,  the  players  for  the  rise  see 
that  harvest  reaped  and  sold,  feel  money  in  their 
pockets.  Tlien  the  Dominion  Government  has  agreed 
to  subsidise  a  line  of  railway  to  a  port  on  Hudson's 
Bay,  and  that  has  stimulated  buying  in  Hudson's  Bay 
shares  as  well  as  in  Grand  Trunk  and  other  stocks.  No 
doubt  this  subsidy  will  be  handsome,  and  include  money 
enough  to  erect  apparatus  whereby  the  icebergs  and 
fogs  which  choke  up  or  obscure  the  entrance  channel 
to  the  Bay  for  45  to  50  weeks  out  of  the  52  will  be 
melted  or  cleared  away.  Powerful  bellows_  will  be 
required  to  dispel  fogs,  and  perhaps  the  freight  and 
insurance  charges  on  vessels  venturing  into  that  dan- 
gerous part  of  the  world  will  be  by  such  means  so  re- 
duced as  to  permit  the  enterprise  to  show  a  profit. 
Whether  the  line  can  be  served  by  ships  or  not  does 
not  matter  at  all  to  the  players  for  the  rise.  The  sub- 
sidy is  to  be  given,  that  is  all  they  want  ;  it  constitutes 
a  most  effective  "bull  point." 

CONT.\NGOES. 

Money  was  obtained  from  the  banks  for  the  Stock- 
Exchange  end  of  the  month  settlement  at  2i  to  af  per 
cent.,  the  higher  rate  being  that  charged  to  the  ordinary 
market  borrower.  No  difficulty  was  found  in  supplying 
all  wants,  for  the  wants  were  moderate,  and  contangoes 
were,  if  anything,  lighter  than  at  the  end  of  April. 
This  was  not  always  so,  for  the  rate  on  Dover  "A" 
stock  went  up,  but  as  a  rule  the  charge  on  Home  Rail- 
ways rarely  represented  more  than  5  per  cent.,  every- 
thing included,  and  on  United  States  Railroad  shares 
money  seldom  cost  more  than  3  to  3I  per  cent.,  while 
4  per  cent,  was  about  the  average  rate  upon  Argentine 
rails.  Tiie  contango  on,  Hudson's  Bay  shares  nearly 
doubled,  but  was  at  2s.  .still  comparatively  light,  and 
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loans  could  not  be  arranpfcd  on  Foreifjn  stocks  at  any 
appreciable  profit. 

Tklst  Secikities. 
Consols  have  little  more  than  held  their  own  on  the 
'  week,  but  they  are  fully  ids.,  better  in  spite  of  occa- 
sional hesitations,  and  the  only  prominent  depression 
amonfjst  Trustee  securities  has  been  falls  of  3  in  Hank 
of  Enfifland  and  of  6^  in  Bank  of  Ireland  stocks. 
Some  Home  Municipal  securities  have  lx;en  dull,   but 

I'  ^Knot  those  of  the  Metropolitan.  Water  Board  or  County 
^■Council.  India  stocks,  however,  have  been  de- 
pressed, partly  by  the  famine  and  war  news  and  partly 
by  the  new  issue  made  on  behalf  of  the  East  Indian 
Railway.  Colonial  Inscribed  st(x;ks  have  kept  thc^r 
prices  with  hardly  an  exception,  and  a  few  of  them  arc 
higher  on  the  week,  but  the  movements  in  Colonial 
and  Foreign  Corporation  stocks  have  lx;en  of  no  im- 
portance either"  way.  The  new  Copenhagen  loan  has 
^^improved. 

^H  Foreign  Government   Stocks. 

^H     Prices  have  l>een  good  here  for  Japanese  bonds   in 

^■jR'hich  there  has  been  a  smart  recovery,  on  bear  closing 

^Hmore   than  anything  else.      Russian  bonds   have   also 

^■strengthened,  and,   in  fact,  the  whole   Foreign  list   is 

"better,  down  even   to  the  Chilian  group,   where  most 

prices  are   i  to  2  higher.     German  3  per  cents,   have 

gone  up  with  other  things,   and   had   there   been  any 

business  to  sjx'ak  of  the  market  would  have  been  quite 

cheerful.     Now  and  then  there  was  a  little  more  doing, 

but  nobody  would  admit  being  oppressed  with  orders  to 

Ixecute. 
Home  and  Other  Railway  Stocks. 
Quite  a  large  business  has  been  doing  in  some  of  the 
lighter  Home  Railway  stocks  and  in  Great  Western 
and  North  U'cstcrn,  and  prices  are  better.  Last 
week's  traffic  figures  were  not  so  bad  all  things  con- 
sidered, less  than  ;£,'i9,ooo  down,  and  the  contangoes 
were  so  light  at  the  settlement  as  to  frighten  bears  or 
tempt  buyers  to  come  in,  so  North  W^estern  stock  is  2 
higher  on  the  week  and  North  Eastern  has  recovered 
I  J,  while  the  stocks  of  the  southern  lines  have  been 
helped  by  the  prospects  of  exhibition  traffic.  Up  north, 
too,  the  labour  outlook  was  considered  less  ugly,  and 
altogether  the  market  was  disposed  to  Ijc  hopeful. 
Preference  stocks,  however,  were  still  neglected  or 
offered,  especially  the  lower  preferences  of  the  Great 
Central  Company. 

Tlic  changes  amongst  the  prices  of  Indian  Railway 
stocks  were  adverse,  except  for  Southern  Punjab, 
where   a    demand    caused    an    advance.      As    for    the 

olonial  group,  business  developed  this  week  to  an 
miazing  extent  in  the  lower  Grand  Trunk  stocks,  so 
that  they  have  quite  eclipsed  Canadian  Pacifies  for  the 
time  being  ;  none  the  less  are  Canadian  Pacific  shares 
up  nearly  $5  on  the  week  against  a  rise  of  ,£^5  in  Grand 
Tnmk  thirds  and  of  over  2^  in  the  ordinary.  It  is 
wonderful,  something  to  look  at  and  pass  by. 

At  the  IxHtom  of  the  whole  movement  wc  may  place 

the  Harriman  manipulation  of  Yankee  railnxid  shares, 

IthO'Ugli  none  of  them  have  jumped  further  this  week 

:han   the  Canadian   group.     Dealings,   however,   have 

en  much   more  extensive,   and  many  stocks  besides 
Jnion    Pacific  have  lM>cni  taken  up  and  tossed   about 

ith  the  utmost  vigour,  not  to  say  violence.  At  the 
nd  of  the  week,  therefore,  improvements  of  from  S2 
to  $4  are  quite  general  ;  only  as  the  public  here  stands 
by  and  does  next  to  nothing  it  is  imnccessarv  to  go 
into  particulars.  More  noteworthy  is  the  general  im- 
provement in  Ix>nd  prices,  and  New  York  advices  say 
that  there  is  a  larger  investment  business  doing  in  that 
class  of  security.  It  is  a  little  suspicious,  however, 
to  find  the  Eric  group  of  bonds  amongst  those  that 
have  risen  with  most  prominence. 

A  happy  change  has  come  over  the  Foreign  Railway 
market,  and  especially  the  Argentine  assortment,  where 
improvements  of  3  to  4  are  the  result  of  the  week's 
dealings,  trading  having  been  much  more  extensive  in 
the  leading  stcx-ks,  especially  in  B.A.  and  Pacific  and 
Rosario  ordinary.  Wliy  this  change  should  have  com« 
about  except  in  response  to  the  general  sentiment,  it 
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would  be  hard  to  indicate,  but  it  has,  on  the  whokv 
more  reason  behind  it  than  some  of  the  frther  advances 
noted,  and  the  improvement  has  spread  to  Cuban, 
Uruguayan,  Antofagasta,  atui  other  securities  in  this 
category.  Paraguay  Central  debenture  stock,  however, 
has  Ix-en  kicked  down  to  36^  for  no  new  reason  that  we 
can  discover,  and  South  Manchurian  Railway  bonds 
have  also  gone  off. 

Banks,  Brewebihs,  &c. 
Tlie  Bank  market  has  been  firm  this  week  with,  how- 
ever, very  few  transactions  in  any  particular  share.  It 
is  a  small,  scattered  business  with  fractional  improve- 
ments in  a  majority  of  instances,  and  a  rise  of  i  in  the 
old  shares  of  the  Chartered  Bank  of  India  as  well  as 
in  National  of  Egypt  shares.  Brewery  securities  have 
been  heavy,  and  just  as  little  regarded  as  usual.  Nor 
have  there  txK;n  any  movements  worth  speaking  of 
amongst  Dock  securities,  while  the  heave  of  markets 
has  not  yet  extended  to  the  great  Commercial  and  In- 
dustrial section.  Changes  there,  in  fact,  arc  too  often 
the  wrong  way,  but  to  such  a  minute  degree  that 
although  after  a  few  weeks  the  loss  may  be  sensible,  it 
is  impossible  to  particularise  changes  further  than  is 
done  in  our  price  movements.  Gordon  Hotels  ordinary- 
shares,  though,  have  dropped  back  to  3,  and  the  de- 
cision to  restrict  the  output  of  nitrate  in  Chili  so  as 
to  prevent  a  collapse  in  the  market  for  the  sale  here, 
has  not  stimulated  Nitrate  shares.  United  .Alkali 
shares  have  been  flat. 

Miscellaneoi  s  .Securities. 

A  few  fractional  declines  have  taken  place  amongst 
Electric  shares,  but  the  common  stock  of  the  Mexicart 
Light  and  Power  Company  has  been  pushed  up  to 
alx>ut  54-  As  already  noted,  play  was  vigorously  re- 
sumed in  Hudson's  Bay  shares,  and  they  are  4  better 
on  the  week.  Peruvian  Corporation  stocks  and  bonds 
have  also  been  lifted  with  a  certain  vigour,  especially 
the  preference  stock,  otherwise  the  Financial,  Land 
and  Investment  group  is  uninteresting  enough,  arxi 
there  is  nothing  at  all  to  say  alx>ut  Financial  Trusts 
beyond  noting  the  continued  relapse  in  things  like 
Foreign  and  Colonial  preferred  and  the  preferred  and' 
deferred  stocks  of  the  Gas,  Water  and  Ger^eral  Trust. 
Stt>ck  Conversion  ordinary,  too,  has  been  sold  as  low 
as  50}. 

The  Gas  market  is  left  to  sleep  in  peace,  and  among 
Insurance  shares  the  tendency  has  been  uncertain, 
some  l>eing  down,  others  up  a  little,  but  the  largest 
changes  have  been  declines  of  1  in  North  British  and 
Mercantile  and  of  2  in  Northern  Assurance  shares. 
Marine  shares,  though,  seem  mostly  to  have  beetv 
firmer. 

Quotations  have  not  been  strong,  nor  has  business 
been  good  for  Iron,  Coal  and  Steel  shares  and  deben- 
tures. Cammell  Laird's  shares,  though,  have  re- 
covered a  fraction  as  well  as  Vickers'  ordinary,  and  no 
particular  weakness  has  developed  at  any  point, 
although  Pease  and  Partners  ordinary  have  lost  7s.  6d. 
L'nited  States  Steel  things  have  gone  up  with  other 
Yankee  securities.  In  Shipping,  Royal  Mail  ordinary 
stock  is  down  on  the  dividend  and  Bucknail  debenture* 
continue  depressed. 

Business  has  been  quite  absent  from  the  Tea,  &c., 
share  market,  but  amongst  Telegraphs  and  Telephones 
there  has  l>?en  a  small  sensation,  buying  having  sud- 
denly developed  in  .Anglo-.Aincrioan  deferred  with  the 
result  that  it  is  up  i;,'.  Eastern  Telegraph  ordinarj- 
stock,  on  the  other  hand,  has  been  sold  down  to  about 
130.  Among  Tramways,  the  changes  arc  mostly  ad- 
verse, although  B.E.T.  preference  shares  have  beetv 
rather  better,  and  the  ordinarj-  shares  of  the  Mexico 
Tramways  Company  also  higher,  together  with  Rio 
Light  and  Power  bonds,  .\nglo-.\rgentine  Tramways 
.securities  are  also  attracting  some  amount  of  buying. 
London  General  Omnibus  .•stock  has  been  as  low  ' 

and  was  not  much  l>etter  at  the  close  last  night. 

I'-RiDAY  Evening. 
Profit-taking  has  caused  some  ,sct-l>ack  to-day,  and 
the  bad  weather  has  damped  the  energy  of  plax'crs  ir» 
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the  Home  Railway  market,  but  high-class  stocks  have 
been  firmer.  Consols  have  rallied,  and  the  decline  in 
Hdme  and  American  Railway  stocks  has  not  been  at 
all  important.  The  Stock  Exchange,  in  fact,  has 
been  in  a  hesitating  mood  and  hardly  knows  what  to 
expect  next.  Grand  Trunks  have  receded  a  little,  but 
not  Canadian,  Pacific  shares,  and  the  wave  has  just 
receded  slightly  in  the  .\rgentine  and  Yankee  market, 
as  well  as  in  the  market  for  Foreign  Government  bonds. 
There  is  a  rumour  in  the  Mining  market  of  a  new  issue 
of  Great  Cobar  debentures,  but  it  is  said  that  the  loan, 
of  /.^2, 250,000  charged  by  the  Central  Railway  of 
Canada  will  not  be  issued  just  yet.  Plenty  of  new  de- 
mands, however,  are  at  hand  and  the  Transvaal  loan 
is  expected  almost  immediately. 

New  issues  continue  to  go  off  badly  with  the  public. 
We  hear  that  fully  80  per  cent,  of  the  Agricultural  Bank 
of  Egypt  issue  has  fallen  upon  the  underwriters  to  take 
up,  and  it  is  expected  that  a  considerable  portion  of 
the  East  Indian  Railway  loan,  underwritten  for  a  com- 
mission of  I  per  cent.,  will  fail  tO'  reach  cither  in- 
vestors or  market  just  at  once. 


PFeference.— Rise :  Gt.  Centl.  1894  2,  to  40-5.  Fall:  Cale- 
donian 1884  and  igo2  both  J,  to  103-6,  Furness  18S1  "  A  "  and 
"  B  "  all  I.  to  96-9.  Gt.  Centl.  5  p.c.  i,  to  113-7,  do.  1881  2,  to  98- 
103,  do  1899  2,  to  68-73,  do.  tSgi  2,  to  48-53,  Gt.  Estrn.  1890  I,  to 
89-91,  do.  4  p.c.  Cons.  I,  to  102-5,  Gt.  Nttirn.  4  p.c.  i,  to  106-9, 
do.  1898  I,  to  70-81,  Brighton  2nd  i,  to  128-31,  N.  Staffs,  i,  to  80-3. 

INDIAN  RAILWAYS.— RiBe:  S.  Punjab  Ord.  si,  to  134-7. 
Fall:   Bengal  and  N.W.  Ord.  i.  to  152-5,  Bengal-Nagpur  i,  to 


Highest  and 

Lowest 

this  year. 


Last        \   (Dividends  paid  for  each  year 
Carrying    j        or  half-year  are  given  in 
over  Price.  |  parentheses.) 
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THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  fie— Rise  :  2J  p.c.  Ann.  1905  and  Acct. 
both  3,  to84j-5j,  Irish  Ld.  Stk.  and  Acct.  both  ^,  to  90J-J.  Local 
Lns.  Acct.  J,  to  98^-9,  Transvaal  Govt.  Acct.  J,  to  98-^.  Fall: 
Greek  i,  to  85-7,  Bk,  of  England  3,  to  260-5,  Bk.  of  Ireland  6J,  to 
303-8,  India  1931,  Acct.  J,  to  981^-9^,  do.  1948  Acct.  J,  to 89-90. 

CORPORATION  AND  COUNTY  STOCKS— Rise  :  Metro. 
Water  "B"  Acct.  i,  to  90J-1J,  Metro.  3J  p.c.  Stk.  i,  to  102-3, 
do.  3  p.c.  *,  to  92J-3J,  L.C.C.  3  p.c.  and  Acct.  both  J,  to  90-1,  do. 
3jp.c.  and  Acct.  both  i,  to  101-2,  Wigan  i,  to  97-9.  I'all  :  Mersey 
Dks.  I,  to  95-7. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise:  Canadian  1910  j,  to  102-3,  do.  4  p.c.  Conv.  J,  to  101-2,  do. 
1910-35,  Red.  J,  to  103-4,  Cape  4J  p.c.  i,  to  100-2,  do.  1879  i,  to 
101-3,  Canada "4  p.c.  Reded.  J,  to  102-3,  do.  4  p.c.  Conv.  J,  to 
101-2,  do.  4  p.c.  Ln.  J,  to  103-4,  do.  3j  p.c.  i,  to  loo-i,  do.  Scrip. 

3,  to  75-6,  Cape  3i  p.c.  Cons,  i,  to  94I-54,  do.  3  p.c.  i,  to  81-83, 
Natal  3  p.c.  Cons,  i,  to  84-5,  N.S.W.  3  p  c.  j,  to  87J-8J,  N. 
Zealand  3^  p.c.  J,  to  loo-i.  Fall :  Cape  10  Yr.  Dbs.  J,  to  99-100, 
Straits  Settlmts.  1,  to  101-3,  Brit.  Columbia  i,  to  85-7,  Natal 
1937  it  'o  I05i-6i,  Straits  Settlmts.  i,  to  95-7. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise  : 
Bello  Horizonte  i,  to  92-5,  Christiania  i,  to  100-2,  Copenhagen 
1908  Ln.  J,  to  95J-6,  Gisborne  Harbr  i,  to  101-3,  Lyttelton  (N.Z.) 
I,  to  iig-2i,  Manaos  i,  to  83-6,  Mexico  i,  to  100-2,  Montevideo  i, 
to  90-2,  Rand  Water  J,  to  93-4,  Rio  de  Jan.  i,  to  87-9,  Sao  Paulo 
ij,  to  62j-3i,  Tokyo  (C.)  J,  to  95-6,  Wellington  4  p.c.  Dbs.  and 
1906-7  all  I,  to  100-2.  Fall:  Montreal  4  p.c.  Stlg.  i,  to  99-102, 
Para  (Belem)  2,  to  74-7,  Rosario  1887-8  5  p.c.  Stlg.  and  1889  all  i, 
to  54-6,  Woodstock  I,  to  88-90. 

FOREIGN  STOCKS,  BONDS,  Ac  — Rise:  Argentine  1884  i,  to 
looj-ij,  do.  1886-7  i.  'o  103-4,  do.  N.  Cent.  Rly.  and  1890  Rly.  Bds. 
both  ^,  to  looj-ij,  do.  1889  Ext.  J,  to  73J  4*,  do.  B.A.  Water  j,  to 
103-4,  do.  4  p.c.  Bds.  of  1897-8-9  and  Laws  all  2J,  to  86-^,  do.  Pt. 
of  B.A.  J,  to  looj-ij,  do.  Intern.  1507  i,  to  ggJ-J,  Bahia  2,  to  91-3, 
Brazilian  1883  j,  to  87-9.  do.  1879  i,  to  87-8,  do.  1888  2,  to  88-90, 
do.  i88q  iJ,  to  834-4,  do.  W.  of  M.  Rly.  j,  to  94J-54,  do.  1895  Ln. 
J.  to  95J-64,  do.  Fndg.  Bds.  4,  to   I03j-4j,  do.  1907  Ln.  ij,  to  93J- 

4,  B.  Ajres  if,  to  62-j,  Bulgarian  1907  i,  to  84-6,  Chilian  1885  2, 
to  B9-91,  do.  1887  I,  to  89-91,  do.  1889  2,  to  89-91,  do.  1892  Ln.  i,  to 
95-7,  do.  1893  I3ds.  and  1895  both  i,  to  86-88,  do.  1896  i,  to  95-7, 
do.  Coquimbo  Rly.  i,  to  86-8,  do.  1905  Ln.  i,  to  95-7,  do.  1906  Gd. 
Ln.  1,  to  86-8,  Chinese  Gd.  Ln.  and  Gd.  Bds.  5,  to  105-&,  do.  Imp. 
Rly.  J,  to  101-2,  do.  1905  Ln.  i,  to  101-3,  do.  Shanghai  i,  to  102-3, 
do.  Kowloon  J,  to  101J-2J,  Colombian  Con.  ij,  to  43I-4J,  Danish 
1894  2,  to  87-90,  do.  Amort.  Bds.  i,  to  86-9,  Greek  1881  i,  to  49-50, 
do.  1884  I,  to  48J-9J,  do.  Mon.  1887  i,  to  494-50J,  do.  1889  Rnts. 
J,  to  37-8,  do.  P.L.  Rly.  J,  to  47-8,  do.  1902  Ln.  J,  to  92)1-3^, 
Honduras  both  J,  to  7j-8i,  Italian  M  Rly.  i,  to  100-2,  Japan  1895- 
6  ij,  to  98-9,  do.  Stlg.  Ln.  ij,  to  8ii,-2j,  do.  4^  p.c.  Bds.  ij,  to 
90-4,  do.  1907  Stlg.  f,  to  97|-|,  Russian  Nicolas  Rly.  i,  to  84  6,  do. 
Ser.  I.  ij,  to  84-i,  do.  HI.  i,  to  80-4,  do.  1906  i,  to  94- J,  San 
Paulo  Excheqr.  I3ds.  4,  to  98-g,  Venezuela  i  j,  to  46-7,  German 
Ln.  I,  to  Soj-iJ,  do.  I,  to  81-3,  Italian  Rnts.  J,  to  103-4,  Japan 
Cons.  Ln.  i,  to  44-5,  Prussian  Cons.  1,  to  80-2,  do.  Cps.  i,  to  81-3, 
Swiss  Fed.  Rly.  4,  to  96-8.  Fall:  Chinese  Silver  Ln.  J,  to  93-4, 
Dutch  Bds.  1898-1905  i,  to  89-91,  Liberian  i,  to  67-9. 

HOME  RAILWAYS.— Rise :  Caledonian  Pfd.  i,  to  62J-3J,  Centl. 
Lon.  Pfd.  2,  to  87-9,  Gt.  Nthrn.  "  A  "  3,  to  38J-9J,  Barnsley  J,  to 
46i-f.  N.  Lon.  i,  to  73-8,  N.  Staffs,  i,  to  89-91,  S.  Estrn.  Pid.  i, 
to  100-2,  Taff  Vale  i,  to  764-7J.  Fall:  Barry  Ord.  i,  to  164-9, 
Glas.  and  S,-W.  Ord.  2,  to  56-8. 

Debenture.— Fall :  E.  Lon.  "A"  ij,  to  94-8,  Gt.  Estrn.  i,  to 
IH-4,  Gt.  N.  Pice.  J,  to  86-90,  Gt.  Wstrn.  4  p.c.  i,  to  115-8,  do. 
4j  p.c.  I,  to  121-4,  do.  5  p.c.  I,  to  142-5,  Barnsley  2nd  i,  to  104-7, 
Chatham  2nd  1890-9  both  i,  to  73-6,  Metropohtan  3J  p.c.  i, 
to  91-4. 

Guaranteed.— Rise :  Gt.  N.  of  Scot.  3J,  to  103-6.  Fall:  Gt. 
Nthrn.  4  p.c.  Prp.  i,  to  110-2.  N.-Wstrn.  |,  to  112-5,  S. -Wstrn.  i, 
to  111-4,  N. -Estrn   i,  to  111-4. 
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Price  Price 

last  week,  this  week. 
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Consols  {2$  p.c.  Money) 
Do.     Account  (June  l) 

Local  Loans  (3) 

London  County  (5  p.c.).. 
Metropolitan  Water  Board 
National  War  Loan  (2|  p.c.)  . 

Do.      Account  (June  i) 
Transvaal  Loan  (3  p.c.) 
India  3^  p.c.  Stck.  red.  1931    . 

Do.  3    p.c.  Stck.  red  1948     . 

Do.  zj  p.c.  Stck.  red.  1926    . 

Do.   3.\  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 

brazil  4  p.c.  Rly.  Guarantees. . 

Chilian  4i  p.c.  1886 

Chinese  5" p.c.  1896,  Gold 
Do.      4J  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  llnihed  4  p.c 

Hungarian  4  p.c.  1881    .. 

japan  5  p.c.  1901-2 
Do.  4j  p.c.  (2nd  series) 
Do.  4  p.c.  1905 

Mexican  5  p.c.  1899 

Portuguese  3  p.c.  New  . . 

Russian  4  p.c.  1889 

Spanish  4  p.c.  (Sealed) 

Turks  4  p.c.  Unihed 

Brighton  Ordy.  (22-6|)  .. 

Do.        Def.  3i  p.c.  1907) 
Caledonian  Ordy.  (3i-3) 

Do.  Def.  (J-ail)  . . 

Central  London  (3-3  p.c.) 

Do.  Def.  (2.  1907)    . . 

Chatham  Ordinary 
City  and  South  London  (2^-15) 

Furness  (3^-3)       

Great  Central  Pref. 

Do.  Def 

Great  Eastern  (14-4) 
Gt.  Northern  Pref.  Ord.  (4  pc.) 
Do.  Def.  (2.     1907) . . 

Great  Western  (7-3J)  . . 
Laiic.  and  Yorks.  (4-4!). . 
Metropolitan  (4- J) 
Metropolitan  District  .. 
Midland  Pref.  (2*  p.c.)  .. 
Do.  Def.  (2j-'3i)  . . 
North  British  PreT  (3  p.c.)      . . 

Do.  Def.  (i-J)  .. 

Norlh-Eastern  (5^-7)      ..         ..J 
North-Western  (s'i^J) 
South-Eastern  Ord.  (1-4) 

Do.  Def 

South-western  Ord.  (4-7J)       .  .| 
Do.  Def.  (ij  p.c.  1907)! 

Atchison  Shares  (5-6)  . .  . .  I 
Baltimore  &  Ohio  (New)  (6)  .. 
Chesapeake  &  Ohio  (i)  .  .1 

Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5-6). . 
Norfolk  and  Western  (5) 
Ontario  Shares  (2) 
Pennsylvania  (6-7) 
Reading  Shares  (4) 
Southern  Pacific  (5) 

Southern    

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 

Argentine  Gt.  West.  (5-7) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacific  Ord.  (8-6)     . 
B.  Ay.  and  Rosario  Ord.  (5-7). . 
Do.  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  (6-8) 
CentralUruguay  (5-5)  .. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)         

Do.  Income  Db.  Stk.  (72/6-20/0) 
Cuban  Central  (4/0-4/0)  . . 

■  Leopoldina  (4) 

Mexican  Ord.  Stk 

Do.     ist.  Pref.  (8) 

Do.    2nd  Pref.  (3J-53).. 
Nitrate  Ord.  (9/C-6/0)      . . 
San  Paulo  Brazilian  (12-14)     .. 
l.^niled  ot  Havana  Ord.  (24-5) 
Coats,  ].  and  P.  (25) 

Do.  Pref.  (20) 


855 

86 

98J 

90xd 

90 

995 

99* 

97i 

99i 

89? 

76J 

63 


89 
loij 

954 
103 
1004 xd 

94 

96 

88} 

79I 
101* 

625 

83 

92} 

94 

105 

844 

84 

22? 

754 

55J 

12 
41 

45i 


62} 
92 
39l 
ll64 
90 

42i 

12 
62 

56^ 

65 

3oi 
132} 
133 

68 

35l 
1414 

45 


904 
394 

23i 

594 
194 

139 
110 
29 

105 

69 

624 

56* 
864 

'1 
142^ 

40^ 

105  xd 
120 
113  xd 
1044  xd 

98  xd 
119 

77 

S6 

^1 
3S 

754 

133 

»34 

10 
196 

63 

490 


to    97-9, 


105-7,  Bombay  Baroda   i 
153-6,  E.   Indian  "B"  J 
83-6,  do.   3 J  p.c.   I,   to  96-8 
Portuguese  Guar   1,  to  89-3. 

COLONIAL   RAILWAYS.-Rise: 
115-7,  Can.   Pac.  Certs.   5,  to  97-9, 


Deldi  Umballa  Guar,  i,  to 
234-4!.  do.  3  p.c.  New  Deb.  i,  to 
G.I. P.   "B"   I,  to  20-1,  W.  of  I. 


Atlantic    and    N.-W. 
do.   4  p.c.  Perp.  Con. 


to 
>  tOl 
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'"Si-fJi.  do.  Algoma  Bch.  i,  to  115-7.  Grand  Trunk  Guar,    i*,   to 
90J-1J,  do.  1st   Pf.  4,  to  103-5,  do.  2nd  74,  to  QI-2,  do,  G.W.  Hond 

1,  to  123-5,  Klerksdorp  4,  to  104^-6^,   Manitoba  S.-W.  Col.   i,  to 
115-7.     Pall :  Mashonaland  ist  Mt.  i,  to  64-8. 

AMERICAN  RAILROADS.— Rise:  Atchison  Pfd.  2,  to  94-5, 
Chicago  G.W.  Com.  ^,  lo  sJ-J.  do.  Deb.  2.  to  44-8,  Chicago  Mil. 
Pfd.  5,  to  150-X60,  Erie  ist  Pfd.  2J,  to  37-8,  do.  2nd  2.  to  26  8, 
G.N.K.  3,  lo  133-7,  Nat.  of  Mexico  Pfd.  j,  lo  49J-504,  do  2nd  j, 
to  17.8,  N.  Pacific  i,  to  135-41,  Pittsburg  2J,  to  164-8,  Reading 
Con.  2j,  to  58J-5i,  Kock  Island  4,  to  20-1,  Southern  Pac.  Pfd  7J, 
to  123-7,  Southern  6^,  to  47-9,  Union  Pac.  Pfd.  2,  to  84-6,  Wabash 
Pfd.  4,  to  24-5. 

Bonds  (Currency). — Rise:   Mex.  Cent,  i,  to  15-7. 

Bonds  (Gold).— Rise:  Atchison  100  Yr.  Coup.  1.  to  100-2,  Balti- 
more 1948  I,  10  100-2,  do.  1990  I,  to  90  4,  Chesapeake  1992  i,  to 
102-5,  Chicago  Mil.  ist  Mt.  3^,  to  108-13,  do.  1989  1,  to 
103-8,  Colorado  Mid.  2,  to  60-4,  Denver  1936  i,  to  94-6, 
Krie  Prior  Lien  2,  to  89-91.  do.  Gen.  Lien  2,  to  72-4, 
do.  1920  2j,  to  120-4,  do.  2,  to  117-22,  do.  1953  5,  to 
55-^5.  Grand  Rapids  4,  to  104-9,  Lake  Shore  1928  i,  1095-7,  do. 
1931  2,  1094-6.  Ix>uisville  1940  r,  to  98-100,  Mex.  Cent.  1911  2,  to 
85-6,  do.  3  p.c.  Inc.  Bds.  li,  to  17-8,  Missouri  2nd  Mt.  i,  to  83-5, 
do.  1936  2,  to  80-2,  Nat.  of  Mex.  1951  2,  to  83-5,   N.Y.  and  Putnam 

2,  to  102-6,  N.Y.  Cent.  3^  p.c.  Coup,  ij,  to  80-3,  do.  Lake  Shore  2, 
to  82-4,  Nor.  and  West  1996  i,  to  97-99,  Northern  Pac.  Prior  Lien 
I,  to  103-5,  Pennsylvania  Co.  1921  2,  to  106-10,  St.  Louis  and  San 
Fran.  6,  to  749,  St.  Paul  Minn.  iJJ,  to  108-12,  Southrn.  I'ac.  i,  to 
53-5.  Soutlirn.  2,  to  100-4,  Union  Pac.  1927  i  j,  to  92-4. 

Bonds  (Sterling).— Rise:  Pennsylvania  1945  i,  to  92-6. 
FOREIGN  RAILWAYS.— Rise :  Antofagasta  Pfd.  i,  to  92-4,  do. 
Dfd.  3,  to  116-9,  Argentine  G.W.  Shrs.  J,  to  ii-J,  do.  Pfd.  i,  to 
114-6,  do.  1st  Deb.  i,  to  101-3,  Argentine  N.E.  Ptd.  2,  to  33-5,  do. 
"  A  "  Deb.  I,  to  97-9,  do.  '•  B  "  i.  to  62-4,  Bahia  Blanca  and  N.W. 
4j  p.c.  Guar,  i,  to  97-g,  do.  Deb,  75  p.c.  pd.  1,  to  73-5,  B.A. 
and  Pacific  Ord.  i.  to  loj-g,  do.  ist  Pf.  i,  to  111-3,  do.  2nd,  to 
100-2,  do.  5  p.c.  Deb.  i,  to  103-5.  I' A.  and  Rosario  7  p.c.  Pfce.  2, 
to  156-8,  B.A.G.S.  Exten.  Shrs,  g,  to  11-14,  do.  4  p.c.  Deb.  50 p.c. 
pd.i,  to  52-3,  B.A.  Western  4J  p.c.  Pf.  4,  to  loJ-J.  Cartagena 
•(Col.)  i,  to  71.2,  Cent.  Uruguay  Pf.  i,  to  7i|-8i,  do.  2nd  Deb.  i,  to 
102-4,  Colombian  (Nat.)  i,  to  94-6,  do.  2nd  Mt.  2,  to  71-3,  Cordoba 
and  Ros.  ist  Pf.  i,  to  S7-9,  do.  2nd  3,  to  41-3,  Cordoba  Cent.  5  p.c. 
Deb.  I,  to  110-2,  Cordova  Cent.  B.A.  i,  to  88-90,  Cordova  and 
N.W.  I,  to  37-9.  Cuban  Cent.  Pf.  J,  to  8J-9J,  Entre  Rios  Ord.  4, 
to  42-4,  do.  1st  Pf.  4,  to  92-4,  do.  2nd  3.  to  63-5,  Guayaquil  (Rly. 
Bds.)  I,  (035-7.  Interoceanic  of  Mex.  Pfd.  J,  to  iiJ-J,  do.  4  p.c. 
Deb.  I,  to  93-5,  I,.eopoldina  Pf.  i.  to  ii-ij,  Mex.  S.  Ord.  i,  to  51-3, 
•do.  Deb.  I,  to  85-7,  Mid.  Uruguay  Ord,  i,  to  15-7,  Nitrate  Dfd,  J, 
toig-8,  N.E,  of  Uruguay  Ord.  J,  to  13J-J,  Ottoman  (Aidin)  2nd 
Deb.  I,  to  102-4,  Salvador  Pf.  J,  to  106J-7J.  United  of  Havana  "A" 
Deb.  I,  to  118-20,  do.  4  p.c.  Debs,  i,  to  73-5,  do.  Deb.  Stk.  i,  to 
73-5-  Fall:  Antofaga.sta  4J  p.c.  i,  to  101-3,  Argentine  Trans. 
•'  A  "  Deb.  I,  to  90-2,  do.  •"  B"  2,  to  63-5,  B.A.  and  Pacific  4^  p.c. 
Deb.  2nd  iss.  i,  to  102-4,  B.A.G.S.  Pfce.  i,  10  120-2.  Chilian 
Trans,  i,  to  go-2,  Cordoba  and  Ros.  Inc.  Deb.  4,  to  78-80,  Cordoba 
Cent.  1st  PI.  I,  to  124-6,  do.  2nd  2,  to  80-2,  Costa  Rica  2nd  Debs. 
2.  to  92-4,  Entre  Rios  Deb.  i,  to  87-9,  Gt.  W.  of  Brazil  Ord  i  to 
9i-ioJ,  do.  Pf.  i,  to  loi-ij,  N.W.  of  Uruguay  ist  Prf.  i,  to  26-8, 
Paraquay  Cent.  Veh.  10,  to  36-8,  Piraeus  Athens  3  p.c.  i,  to  00-2^ 
Puerto  Cabello  i,  to  J-iJ,  S.  Austrian  3  p.c.  Obs.  J  lo  j 2-2 J,  do! 
<Ser.  X)  i,  to  iii-2|,  S.  Manchurian  li,  to  c)Gf,-y,  Uruguay 
N.  Pfd.  I,  to  34-6.  do.  Deb.  2,  to  61-3,  Zafra  aiid  Huelva  i 
to  5J-6. 

BANKS  AND  DISCOUNTS.— Rise  :  Agricultural  of  Egypt  Ord. 

i.  'o    7.H.  1^1<-    o'    Kgypt   J|,    to  3^4-3i,  Barclay  .J,  lo  24^-5^.  Brit, 

01  S,  Amer,  J,  to   15-6,   Cap,   and  Counties  J,  to  39-40,  Chart,  of 

India  i.  to  51^-24,  Imp,  Ottoman  J,  to  i8J-g},  Land  of  Egypt  J,  to 

;7-i,  Nat,   of   Egypt    i,   to   194-20,  Nat.   Dis,   j,    to  84,  Stand,  of 

:S.A.  4,  to  62-3,  Union  Dis.  4,  to  1 1-2.     Fall:  Bk.  of  N.S.W.  J,  to 

1.41-2,  Bk.  of  N.Z.  i,  to  10-4,  Imp.  of  Persia  J,  to  54,   Lon.  and 

JCounty  4,  to  90-1,  Joint   Stock  4,  to  304-14,  Nat.  Prov.  of  Eng.  i 

Jto  39-40. 

BREWERIES   AND   DISTILLERIES.-Fall  :  Allsopp  Ord.  i 
[to    5-7,  Arrol  (Arch.)  Pf.   J,    to  2-4,   Bartholomay  Pf.  J.    to  3f-J, 
[BassPf.  I,  10  97-102,  Bieckert's  New  Shrs.   4,  to  4-5,   Buckley's 
IDtfb.  44,  to  73-8,  City  of  Lon.  Ord.  i,  to  18-23,  Guinness  Deb.  i,  to 

94-6,  Hall's  Oxford  Pf.  4,  to  3-4,  Masseys  Ord.  4,  to  7-8,  New 
I  Westminster  Ord.  4,  to  24-34,  St.  Louis  Pf.  J,  to  52-63,  Salt  (Thos  ) 
■*.  t"  35-45- 

CANALS  &  DOCKS.— Rise:  London  .and  India  Dfd.  4,  to  714-24, 
fMilhvall  Ord.  li,  to  19-21,  Suez  i,  lo  175-80.     Fall :  Surrey  Coin  ' 

Ord,  4,  to  88  90. 


I 


■ 


COMMERCIAL,  INDUSTRIAL.— Rise:  Anglo-Chilian  Nitr 
Ord.  i,  to  6J-7J,  do.  Prf,  J,  to  7-4,  Barker  (J,)  4  p.c.  Db.  i,  to 
100-3,  15o"  Marchc  I,  to  105-9,  Borax  Cons.  Db.  i,  lo  108-10,  City 
of  Lon.  Real  Prop.  ^74  pd.  i,  to  17-8,  Commonwealth  Oil  -fg,  to 
J-i,  Daimler  Motor  Ord.  ,ij,  to  i  ,'<s-^,  Eastman  Kodak  Pfd.  2,' to 
114-20,  Fine  Coll.  Spinn.  Ord.  1-32,  to  1^-4,  Home  and  Coionl. 
iSlrs.  Ord.  j",,  lo  2J-4,  Humber  Ord.  1-32,  to  27-32 — 29-32,  do.  Prf. 
1-32,  to  |-}a,  Lady's  Pictorial  J,  to  2v3,  Lagunas  Syndcte.  J,  to 
2i-3,  Lautaro  Niir.  4,  lo  10-4,  Lever  Bros.  "A  "  Pfce.  4,  to  QJ-ioJ, 
Lilley  and  Skinner  J,  to  44-5,  Lipton  Ord.  1-32,  to  i  11-32—13-32,' 
do.  Db,  I,  to  97-100,  Lovell  and  Christmas  Mt.  Db.  2.  to  90-5' 
Moss  Empires  Ord.  J,  lo  5^-},  New  Paccha  and  Jaz.  Niir.  J,  to 
2J-3,  New  Trinidad  L.  Asph.  i,  to  101-5,  Palace  Theatre  1-32,  to 
t-i.  Paquin  Prf.  i,  to  53-J.  Pears  (A.  and  F.)  Prf.  i,  10  128-j.  Rio 
<ie  Jan.  C.  Imp.  Ord.  i.  to  33-4J.  do.  5  p.c.  Dbs,  i,  I034-6.  Rosario 
Dramage  2nd  Db.  1,  to  63-6,  Rosario  Niir.  J.  lo  6|-j.  Saiar  del 
Carmen  Nitr.  i,  to  3J-4,  San  Lorenzo  Niir,  4,  to  6-4,  Santa  Rita  i 
lo    IO-4,  Van    den    Be     '       '-    ■      -  ... 


3erghs    Ord . 


o    ii-2,   do.    i.    to   1J-5, 


Waterlow  and  Sons  Ord.  i,  to  25-7,  do,  Prf.  i,  lo  8-9, 
Welsbacb  Inc.  Gas.  L.  Prf.  1-32,  lo  23-32 — 25-32,  W.  Canada 
Cement  i,  lo  94-6,  White  (R.)  and  Sons  Prf  4.  lo  1-2, 
Wright  (J.)  and  Eagle  ,',,  to  2^-*.  Fall:  Alby  U  Carbide  Ord. 
•k.  to  li-i,  Apollinaris  Irred.  Db.  1,  to  74-7.  Arthur  Tbeat.et 
is-  'o  w-ft.  Assam  RIys.  Pfd.  •■  A  "  i,  to  154-64.  liell^s  Asbestos 
1-32,  to  Hj-JJ,  Brit.  Aluminium  Ord  4.  to  3J-J,  Brit.  Westing- 
house  Pfce.  ,1,,  to  ,'j-^,  Browne  and  Eagle  Mt.  Db.  5.  lo  (io-70, 
Burmah  Oil  Ord.  ^g,  10  3J-4.  Calico  Printrs.  ist  Mt.  i,  lo  86-9, 
Chinese  Enging.  Ord.  -,1,,  to  i  |J-2i'j,  Cons.  Lon.  Props,  t.  to  3|.J, 
Darracq  (A.)  Pfd.  1-32.  to  H-l.  Deva.-!.  Rouiledge  J,  to  3J-J.  East- 
man  Kodak  Com.  i,  to  252-62,  Edison  and  Swan  "A"  4,  to 
K-J,  Eng.  Sew.  Colt.  Ord,  1-32,  to  i  13-32—15-32,  Eng.  Velvet  and 
Cord.  tV,  to  i-^.  Fore  St.  Wareh.  i.  to  4-4.  Gold.smitbs  and 
Silversm.  ^,  to  4j-5«.  Gordon  Hotels  Ord,  i.  to  2}-3j.  Greenwich 
Lino.  (Walton's)  Ord.  1-32,  lo  i-i,  Hill  (R.  and  J.)  Prf.  4,  to  24, 
Hotchkiss  Ordn.  Prf.  i,  to  I'^-ft,  Hovis  Bread  Ord.  1-32.  10 
I  7-32— 11-32,  Lyons  (J.)  Prf.  1-32,  to  i^-J,  Morgan  Crucible  Prf. 
i,  to  114-24.  Natl.  Elec.  Constructn.  4,  to  i-g,  New  Tamarugal  Inc. 
Bds.  r,  to  71-3,  Pillsbury  Washburn  Flour  Prf.  4.  10  8-9.  do.  Mt. 
Dbs.  I,  to  94-6.  Rosario  Drainage  ist  Db.  i,  to  74-6.  Rover  1^,  to 
25-32—27-32,  Russn.  Petrolm.  Ord.  and  Prf.  1-32,  to  3-32 — 5-32, 
Savoy  Hotel  Ord.  J.  Id  4i;-5J,  SchibaiefT  Petrolm.  Ord.  4,  to  J-i, 
Spiers  and  Pond  Ord.  ^,  to  -^-fr.  do.  ist  Mt.  i.  to  88  93,  Spies 
Petroleum  1-32.10  ,'^-4,  Tarry  (E.  W.)  Prf.  4.  to  J-i,  Telegraph 
Cons,  and  Maim.  ;f  12  pd.  i,  to  29-31,  Theatre  Royal  D.L.  1-32,  to 
i-i,  United  Alkali  Ord.  A,  to  i  '4-2^.  do.  Prf.  A,  to  loJ-J,  Van  den 
Berghs  Prf.  4,  to  5.4  J.  waring  and  Gillow  Nit.  Db.  1,  lo  77-80. 
Williamson  (H.)  Ord,  4,  to  14-24. 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Chelsea  Ord.  t. 
'o  3s-8i  City  of  I^n,  2nd  Deb.  i,  to  102-5,  Mexican  L.  and  P. 
Com.  6,  to  54-6,  do.  Mtg.  i,  1084-6.  Fail:  Bournemouth  and  P. 
Ord.  i,to  104-14,  Calcutta  g,  lo  6-6i,  Canadian  Gen.  Pf.  4,  to  106-K. 
Charing  X.,  \Vest  End  and  City  Ord.  |.  to  3J-J,  Electric  of 
Victoria  i,  lo  90-3,  London  Pf.  J,  to  48  4,  Metropolitan  Ord.  J.  lo 
4j  J,  do.  Pf.  g,  to  4J-J,  Newcastle-o-T.  Ord.,  both  iss.,  4,  to  54-6, 
Smithfield  Mkts.  Ord.  |,  lo  i-J. 

FINANCIAL  LAND  AND  INVESTMENT.— Rise:  Aus.  and 
N.Z.  Mort.  3,  to  98-101,  Brit.  N.  liorneo  5  p.c.  1903  i,  to  101-4, 
Canada  N.  W.  5,  to  100-10,  Charter  Trust  1-32.  to  21-32 — 23-32, 
Debenture  Corp.  Ord.  i,  to  60-3,  Hudson's  Bay  4,  1084-6,  Millwall 
Dock  Eq.  i,  to  7J-8J.  N.Z.  and  Riv.  Plate  i.  to  14-J,  Peel  River  3. 
to  147-52,  Peru  Corp.  Ord.  J,  to  8J-|,  do.  Pi.  2J,  10  34J-5.  do.  Deb. 
14,  to  95-6,  River  Plate  Trust  L  and  A.  Deb.  i,  to  100-3.  Santa  F^ 
^,  to  2,'i-^g,  Trustees  Exor.  Ord.  1,1083-7.  Union  L.  Fonciere 
Ord.  i,  to  3^-4^.  Western  Canada  i,  to  i-^-^V-  Fall:  American 
Freehold  Deb.  i,  to  95-8,  Aus.  Estates  ist  Ml.  "  A  "  Deb,  2.  to  73- 
8,  Law  Deb,  Ord.  |,  to  ii-4,  N.Z.  Loan  and  Merc.  Pr.  Ln.  Deb.  1, 
to  91-3,  Pekin  Syn.  Ord.  j,  to  4J-5i,  Scot.  Aus.  Inv.  Ord.  3,  to 
61-6. 

FINANCIAL  TRDSTS.— Rise  :  African  City  Prop  Deb  i,  to 
85-90,  Amer.  Eiig.  and  Gen.  2,  1087-90.  American  Inv.  Dfd,  1,  to 
105-9,  British  Inv.  I'fd.  2,  to  116-8,  Investment  Dfd.  1,  10152-7, 
Ixm.  Scot,  and  Amer.  Pfd.  i,  10  100-3,  Mex.  Cent.  Rly.  Sec.  "  B  " 
Debs.  I,  10774-84,  do.  "  B"  Wthin  i,  to  78-9,  S.A.  Gold  Deb.  i.  to 
101-4.  Fall;  Central  Bahia  "A"  i,  1079-81,  For.  and  Col.  Inv. 
Pfd.  I,  to  118-21,  Gas,  Water  and  Gen.  Pfd.  4,  to  24-9,  do.  Deb.  2, 
to  58-63,  Globe  Teleg.  Pf.  J,  to  i34-'t.  Indian  and  Gen.  Dfd.  3,  to 
49-52.  Industrial  and  Gen.  Ord.  4,  to  118-22,  Mercantile  Inv.  and 
Gen.  Dfd.  i.  to  86-9.  Stock  Conversion  Ord.  2,  to  49-54 

GAS.— Rise:  Montevideo  4,  to  11-2.  Fall:  Brentford  Con.  Stk. 
I,  to  241-6,  Gas  Light  and  C.  Ord.  4,  to  944-51.  S.  Metrop.  Ord.  1, 
to  118-20. 

INSURANCE— Rise  :  Brit,  and  For.  Marine  4,  to  194-204.  Lon. 
and  Lanes.  Fire  4,  to  21J-24,  Royal  4.  to  24-5,  Sun  Life  j,  to  19I-}, 
Union  Marine  4.  >o  64-7.  Fall  :  I^w  Guarantee  Ord.  4.  'O  l-i. 
Law  U.  and  Crown  4,  to  5j-f.  Lon.  and  Prov.  Marine  <^,  to  J-i, 
Marine  i,  to  364-74.  N.B.  and  Merc,  i,  to  38-9,  Northern  2,  to  79- 
81,  Rlv.  P.isspngers  J,  to  7?-8J,  World  .Marine  i,  to  ij-j. 

IRON,  COAL  AND  STEEL.— Rise  :  Armstrong,  Whit.  Deb  i, 
to  101-3,  Bengal  Deb.  2,  to  949,  Caramell  Liird  Ord.  J.  to  34-j, 
do.  Pf.  j,  to  3|-4s,  Cargo  Fleet  Deb.  i,  to  83-6,  Dorman  Long  Ord. 
1-32,  to  25-32 — 27-32,  Guest  Keen  Pf.  A,  to  3^1-6^,  N.  British 
Loco.  J.  to  12-4.  North's  Nav,  J,  to  64-7.  Pearson  and  Knowles 
Ord.  4,  to  54-J,  Rhymney  ist  Mt.  i,  to  99-102,  U.  S.  Steel  Com.  i, 
to  38i-J,  do.  Bds.  i4,  lo  99-100.  VickersOrd.  4,  10  ij-j.  do.  2nd 
Mt.  I,  to  104-6,  Workington  Ord.  4,  10  i4-J.  Fall:  Cimmell 
Laird  5  p.c.  I,  to  92-5,  Clayton  and  Shutt.  "B"  1,  to  91-5.  Ebbw 
Vale  /lo  pd.  g,  lo  9-*,  Hokkaido  Col.  1.  1094-6,  Pearson  and 
Knowles  Pf.  j,  to  Iij-J,  Pyleand  Blaina  i,,  to  J-i,  Sta\-eley  15s.  pd. 
is-  to  i^"&.  Thames  Pf.  -Ig,  to  J-4,  Thornycroft  Ord.  i.  lo  ft-jV. 
do.  Pf.  ^,  to  A"W-  do.  2nd  Mt.  2,  to  75-85,  Weardale  Dfd.  1-32. 
to  i-h 

SHIPPING.-Rise:  Orient  Deb.  2,  to  85-S.  Fall:  Buckoall 
Deb.  2,  to  S5-9,  Prince  Line  -j'^,  to  J-j.  Royal  Mail  Ord.  14,  1049- 
51,  do,  Pf,  I.  lo  <)o-3. 

TEA,  COFFEE  AND  RUBBER.— Rise:  .\nglo-CeTlon  and 
Genl.  Cons.  Sik.  3,  10  115-8,  Consold.  Tea  and  Lds.  2nd  Pf.  *.  to 
12J-3J,  E.  Assam  i.  to  6i-7j,  Imperial  J.  to  74-S,  Lungla  (Sylltei) 
Ord.  4,  to  94-10,  Nedeem  Ord.  J.  to  i24-3j'  Fall:  Singlo  Ord.  i, 
to  3-4. 

TELEGRAPHS  AND  TELEPHONES.- Rise :  .Xnglo-American 
Ord.  I,  lo  56-9.  do,  Pfd.  4,  10  99-101,  do.  Dfd.  i}.  to  I5|-61, 
Nation.-il  Pld.  4.  to  loS-io.  do.  Dfd.  4.  to  109-11.  Kail:  .-Knierican 
Cap.  Stk.  2,  to  iiS-22.  K.vstern  Ord.  3.  lo  128-33. 

TRAMWAYS  AND  OHNIBUS.-Rise :  Anglo-Argl.  ist  Pf.  -JL. 
to6iV-fe,  Brisbane  Ord.  4,  to  3J-4,  do.  Pf.  ,'(.  to  4^^.  B.E.T. 
Pf.  4,  to  3}-4l.  do.  2nd  Deb.  i,  to  67-71,  B.  A.  Lacroze  i.  1091-5. 
Mexico  Com.   1,  to  8S4-904,  do.  Mt.   1,  to  87I-8J  p-c.,"ProOTncial 
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Deb.  I,  to  97-9,  Rio  de  Janeiro  i^,  to  84-5,  Sao  Paulo  Deb.  i,  to 
97J-9J  p.c.  Fall:  Anglo-Argent.  Deb.  i,  to  136-40,  Bath  Deb.  3, 
to  86-91,  B.E.T.  Perp.  Deb.  i,  to  88-92,  Lanarkshire  i,  to  gj-ioj, 
L.G.O.C.  Ord.  2J,  to  25-30,  do.  Pf.  j,  to  3J-44.  Road  Car  Pi.  i,  to 
4-6,  do.  Deb.  3,  to  77-82. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  prompt 
notice  in  these  columns. 

MEXICAN       SOUTHERN       RAILWAY,       LIMITED. 

This  company  again  did  appreciably   better  during   the  past 
year,    especially    on   its   main    lines,   where  the   gross  earnings 
amounted    to    ^1,158,955    or    $69,968    more.       Of    this    increase 
1(14,363     came     from     parcels     traffic,     and     was     largely     due 
to    the    policy    adopted    by    the    company    of    fostering    fruit 
and    vegetable    growing    at    suitable     points    along    the    line, 
while     goods     and     animals    produced    854,379    more,    thanks 
to  substantial  advances  in  sugar,    ore,    coal  and  coke,    metals, 
groceries,   flour,   and    liquors.      Working   expenses   were  $29,529 
up  at  $683,440,  chiefly  under  the  heading  of  locomotive  charges, 
although  maintenance  of  way  and  traffic  expenses  both  showed 
some  increase.     In  the  tramway  division  earnings  rose  by  $1,492 
and  expenses  were  reduced  by  $7,627,  the  manager  having  found 
it  possible  to  effect  this  saving,  owing  to  the  coming  conversion 
of   the   line    from  Tehuacan    to    E.speranza,    to    steam    traction 
power.     Gross   revenue    from    both    sources    was    consequently 
¥71,460  larger  at  $133,841,  while  expenses  took  $21,902  more  at 
$764,658,  the  proportion  being   1.51   per   cent,    smaller   at  57.33 
per   cent.     Nett    receipts   converted   into   sterling    amounted   to 
^^^58,237  compared  with  ^'53,727,  and  with  interest  and   miscel- 
laneous receipts  gave  a  total  of  ;/?6o,898  or  ;^3,752  more  to  be 
dealt    with.     Interest    and    other    charges    absorbed   about   the 
same  as  a  year  ago  at  ;f  25,983,  but  the  balance  brought  in  was 
so  much  less  at  ^10,659  'hat  the  surplus  for  disposal  came  out 
at  ;4'45,574  against  ;f45,659,  and  after  putting  another  ;f  5,000  to 
the  renewal  and  contingency  fund,  and  repeating  the  dividend  of 
3  per  cent,  on  the  ordinary  stock,  ;^io,574  or  £8$  less  is  carried 
forward.     The  renewal  and  contingency  fund  was  debited  with 
;£6,478  for  special  expenditure  on  improvements,  &c.,  and  now 
stands   at  ;^'37,522,    against   which  there   is   an    investment   in 
/45,ooo  War  stock  valued  at  ^^44,550.     Thanks  to  an   issue  of 
2ioo,ooo  first  mortgage  debenture  stock,  which  was  made  during 
the  year  at  82  p>er  cent.,  there  is  a  credit  balance  on   capital 
account  of  ;^43,324,  but  as  £7S,7iS  has  been  spent  on  stores, 
floating  liabilities  are  large  at  2'4-3o5  against  ^9,399  ^9  come 
in  from  debtors.     Cash  amounts  to  ;i(^9,399.  and  i"  addition  the 
company  has   £7,70^    invested   in    Midland  Railway  preferred 
ordinary  stock.     The  conversion  of  the  tramway  to  steam  trac- 
tion and  to  the  same  gauge  as  the  main  line,  is  expected  to  be 
completed   during  the  current   year. 

ALCOY  AND  GANDIA  RAILWAY  AND  HARBOUR  CO.,   LIMITED. 
Gross  receipts  from  this   railway  for  the  year  ended  Decem- 
ber 31  fell  off  by  ;^i,656  to  ^^14,193,   of  which  ;^7,ii7  was  in 
passengers  and  ^^962  in  goods.     This  decrease  was  partly  offset 
by  a  gain  of  £.7i<)  at  .£9,334  in  harbour  receipts,   but  interest, 
&c.,  yielded  less,  and  instead   of  the   company  having  a  profit 
of  ;^6io  on  exchange  j^37  had  to  be  provided  for  loss  under  this 
head.     Total  receipts  therefore  were  ;£i,58o   down  at  £2i,<)i^, 
and  although  expenses  were  slightly   reduced  the   nett  profits, 
after  providing  £1,000  for  interest  on  the  prior  lien  debenture 
stock,    pfsoo   for   depreciation   of   rail^,    buildings,    and   rolling- 
stock,   and  ;^37  loss  on  exchange  as  above  noted,  was   £'5,358 
compared  with    £7,066.     A  considerably  larger  sum    of  ;£i,i23 
brought  forward,  however,  made   the   available  surplus   £6,481 
against  £7,123.  and  the  distribution  of  i^^  per  cent,   on  the  4 
per  cent,   first  mortgage    debentures  is   repeated,   leaving    /481 
to  be  carried  to  the  new  account.     Capital  outlay  for  the  year, 
less  the  depreciation  allowance,  was  £2,505,   of  which   £'2,366 
•was  on  the  new  sheds  at  harbour  and  ;£6o9  was  on  removal  of 
sandbank  at  the   new   breakwater,  leaving   a   credit  balance  of 
;£io,o6o  still  in  hand.     The  directors  say  that  owing  to  the  in- 
creasing competition  and  the  complaints  arising  from  the   coal 
business   being    handled    at   the   same   wharf    as   the   fine    fruit 
traffic,  it  is  becoming  evident  that  the  existing  wharf  accommo- 
dation will   have  to  be   extended.     As  the  harbour  is  held  in 
perpetuity  as  a  freehold  property,  they  consider  all  money  pru- 
dently expended  upon   it  to  be  most  desirable,   and  are   giving 
constant  attention  to  the  improvement.     The  scheme  of  arrange- 
ment referred  to   a   year   ago,   under   which  the  moratorium   is 
extended  until  4  per   cent,   has  been   paid    for  four  consecutive 
years    on   the  first   mortgage  debentures,  has   been  successfully 
carried  through. 

NOBEL  DYNAMITE  TRUST  CO.,  LIMITED. 
In  the  twelve  months  ended  April  30  last  the  nett  profits  of 
this  trust  amounted  to  ^263,227,  a  decrease  of  ;£56,474  on  the 
return  for  the  previous  year.  Including,  however,  £'11.717 
brought  forward,  which  was  ^£6,162  higher  on  the  comparison 
of  years,  the  sum  available  is  only  .£50,312  less  at  £274,944. 
The  directors  are  accordingly  able  to  pay  the  preference  divi- 
dend  and  to  distribute  8  per  cent,  upon  the  ordinary  shares, 
together  with  a  bonus  of  2  per  cent,  just  as  a  year  ago.  They 
also  reserve  £2,000  for  the  dividend  on  the  new  preference 
shares  from  the  date  of  allotment  to  April  30,  and  have 
^£19,404  or  ;£7,688  more  left  to  carry  forward.      A  year  ago. 


however,  £60,000  was  added  to  reserve,  which  this  time  gets 
nothing.  It.  is  explained  by  the  board  that  1907  was  a  record 
year  in  the  blasting  explosives  trade  and  the  trusts  sub-sidiary 
and  allied  companies,  so  far  as  quantities  manufactured  and 
sold  went.  Prices,  however,  were  unsatisfactory,  and  only 
began  to  show  improvement  towards  the  end  of  the  year.  A 
marked  decrease  also  took  place  in  the  orders  for  war  materials, 
and  it  is  chiefly  to  this  that  the  decline  in  profits  must  be 
ascribed.  Raw  materials  have  3IS0  been  dear,  including  coal. 
so  that,  all  things  considered,  the  wonder  is  the  trust  came  out 
as  well  as  it  has  done.  Dividends  received  by  it  in  1907  on  the 
shares  held  in  dynamite  and  explosive  companies  showed  a 
decrease  of  ^^62,173  at  ^232,090,  but  £'^,oii  more  was  received 
in  interest  at  £46,160.  This  increase  in  the  interest  receivedis 
no  doubt  due  to  the  fact  that  loans  to  subsidiary  companies 
increased  during  the  year  by  ;£454,Soo,  and  now  amount  to 
£1,212,000,  the  only  other  formidable  item  m  the  balance-sheet 
bein"  an  outlay  on  capital  account,  which  stands  at  the  pre- 
vious vear's  figure  of  £2,295,946.  Cash,  debts,  and  dnndends 
due  to  the  company  aggregate  ;f3'>8,35i.  a  decrease  of  ^62,781^ 
The  reserve  amounts  to  £380,000.  and  of  the  £25.000  received 
as  premium  in  the  new  issue  of  shares  4^0  8 ,g  remains  after 
meedng  the  cost  of  issue  to  date,  £4.181.  This  has  been  earned 
to  a  special  account.  The  50,000  new  £10  5  per  cent  prefer- 
ence shares  were  all  taken  up,  and  the  paid-up  capital  of  the 
company,  including  the  previous  £500.000  of  P^f"^",  ^^^^^ 
and  the  ordinary  capital  of  ^2,285,400  now  stands  at  £3. 145.955- 
In  thefr  report -the'director^  state  that  they  have  discon  jnued 
to  supply  the  auditors  with  particulars  of  the  directors  lees 
and  m^anagerfal  remuneration  received  by  those  of  their  number 
who   are   flso  directors  or  managers  °f  ^°"?P^"'^l'"  "'"^'^j^'ll 

^^o;rrs;ir^9^,   the  advice   being^^ou^htm    ^ 
recent  decisions  in  the  Court,    ^[°^  \"te  sum  when    divided 
rn:;n€tThi;?e/n^^genteen%r   locking   at   the   fine    profits 
earned  even  in  the  worst  of  times.  ,„,xbd 

CALLENDER'S   CABLE  AND    CONSTRUCTION   CO.,  LIMITED. 

available  balance  of  £"5-976  was  °"'.>    ■•f-^"   y-.     -jjin         ]ant, 

The  monev  market  became  a  scourge  to  those  businesses  Uia^ 
^K^hl^thi^coi^S^i-'^ell^s^'U^-^^'^t^a. 
ion    and  against  the  involvement  in  that   direction  the  above- 
mentioned''/''io;ooo    has    been    placed     'o     suspense     acco-t^ 
Meanwhile  Energetic  measures  have  been   tf^^^"  .^^J^'f"'^    '"f 
company-s  connlctions  in  the  colonies  and  abroad,  and  its  busi- 
^P«   in   Germany    ha-?  been    consolidated   and   registered   as   a 
"epLate  c™ny  under  German  laws    with    headquarters    in 
Hamburg     "n  spite  of  the  continued  depression  m  every  branch 
of  e^Sring,  the  factories  both  at  Erith  and  Leigh  are  fairly 
w^ll  fmpToyed    and  everything  in  those  factories  is  in  first-class 
order       A  we  1-deserved  tribute  is  paid  to  the  memory  of  Mr 
WO    Callender,  founder  of  the  business  and  the  originator  of 
th;  process  whfch  has  brought  success  and  fortune  to  the  com- 
oanv      He  died  on  March  14  last.     Some  changes  in  the  balance- 
sheet  may  be  mentioned.     Amongst  the  liabilities    for  example 
here  Zl  decrease   of  £84.783  in  the  bUls  P^y^hle     and  trade 
creditors  and  other  liabilities,  the  one  being  i:95.959  and   the 
other  £69,828.     The  company  has.   however,   a  loan  of  £36,000 
from  the   London  and  South-Western   Bank  on   account  of  the 
St    Helens  Company.     Property  at  Erith  has  been  written  down 
by  £5  129  nett'^o  ^^301,50^.    and    goodwill    and    P^'ef    are 
enteted   at  nil.     Stock-in-trade    amounts   to   £104,689   or  ^<8^| 
more,  and  expenditure  on  contracts  m   course  of  execution  a« 
/8t  947   is   /.35,9oo  less.     Sundry   debtors   and  money  retaineifSI 
by  corporations  and  others  for  fulfilment  of  contrac  s,  together 
7274,211,    show  a  reduction  of  ;£5o.684;  t'^^ /«.^"'="°"  ^^  ,t«. 
money  retained  by  corporations,   &c.,   alone  being  ^56,668j*M| 
£82,875,  so  that  sundry  debtors  at  £191,336  owe  the  compan^| 
mtle  more.     Cash  and  bills  receivable,  together  £80,292,  show 
an  increase  of  /i4,4i2,  and  the  Anchor  Cable  Company  is  again 
^nt^red  at  £74,ooo';'whilethe  £41,307  set  against  the  St.  He^>^ 
Cable  and  Rubber  Company  shows  a  reduction  of  ^862      ^na^^XI 
and  investments  in  other  companies  are  estimated  to  be  worO^l 
/94,309,  an    increase   of  ;£4.99o.   the  total  of  the  balance-sheet 
being  ^75,288  less  at  ;£'i,074,507.     Gross  profit  for  the  year,  it 
should  be  added,  was  £,I4,353  less  at  ^£108,573. 

NATIONAL    ELECTRIC   CONSTRUCTION   CO.,   LIMITED. 

Although  gross  receipts  for  the  year  ended  December  31 
showed  a  decrease  of  no  less  than  /i  1,939.  expenses  were 
almost  identical  at  £11,659.  Management  cost  ^£922  more,  but 
this  was  nearly  balanced  by  a  reduction  of  ^£663  m  the  allow- 
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-ance  on  contracts,  bad  debts,  &c.,  while  a  saving  ol  £t,gnH  was 
-absorbed   by  the  additional  charge  of  ;(f 2,049  'or  debenture  in- 
terest.    In  the  end  ^^18,117  is  carried  down   as  compared  with 
l./,3o,o3S-     Out  of   this  the   cost  of  debenture  issue,  ^^4,488,   is 
"  written  oH,  ^^3,000  or  ;^2,ooo  less  is  put  to  reserve,  ;^2oo  less 
at  ;£i,ooo  to  reserve  against  capital  charges,  and  ;^5oo  more  at 
;^i,ooo  is  applied  to  cover  doubtful  debts  ;   depreciation  on  free 
wired  installations   is  allowed   only  ;^45i    against  /l4,2H<),  and 
debenture  redemption,  a  new  charge,   requires  ;£i,55o,   so  that 
I'Only   ;^6,7o6  remains,   which    is  carried   forward,    making  with 
£2,342  from   last  account  a  credit  of  ;£9,04g  to   profit  and  loss 
f^ccount.     for  the  previous  year  a  dividend  of  10  per  cent,  was 
paid.     'ITie  directors  report,    however,   that    the    depression   of 
last  year   appears    to  be  passing    away,   and    that   should    the 
negotiations    in    progress     to    deal     with     certain      conces.sions 
materialise  the  declaration  of  an  interim  dividend  will  be  taken 
into  consideration.     Purchase  of  business  remains  at  ;ifa7,o64; 
ffree   wired   installations,   less  depreciation,    figure  at    ;^32,o7g ; 
and  contracts  in  course  of  completion  ^£31 3.702    less   j^282,75o 
payments  to  date  represent  ;^3i,o42,  and  £s(>>74'i  ^^^  been  ex- 
pended   on    concessions    secured.       Investments    have    risen    by 
['_^36,74o  to   _^i43,4<«),   but    income   therefrom     is    £2H(>    less    at 
•^1,642,  the  directors  stating  that  delay  in  construction  renders 
^iheir  investments  in  tramway  and  lighting  syndicates  unrealis- 
l»ble.     Parliamentary   deposits   in    Consols   are   responsible   for 
•ij'3>'73'  3"''   '^''■^^   '''  ^  I'''  more  substantial  at  /6,i8i;  against 
^jCt^^-     Debtors   owe  ^^40,434  against  the  very  unequal  sum  of 
^^87,652  due  to  creditors.     General  and  capital  charge  reserves 
I  aggregate    ^^20,200.       The  finances  generally    seem    to   require 
steadying  up  before  the  question  of  any  resumption  of  dividends 
•cam  be  safely  considered. 

CONSOLIDATED   TBA   AND    LANDS    CO.,    LIMITED. 

In  its  year  ended  November  30  last  this  company's  crop  of  tea 
imounted  to   i5,s37,o34  lbs.,   a  decrease  of  547.672  lbs.   on  the 
^previous  year.     The  average  price  obtained,  however,  was  .32d. 
"higher  at   7.64d.     The  company  also  reaped  492,062  cocoanuts, 
besides  5,678  lbs.  of  rubber  and  3  tons   13  cwt.   of  sisal.     The 
r  profit    brought     out   by    the    accounts    was    ^42,347    better   at 
1/213,933.     Debenture  stock  interest,  commissions  on   profits  to 
r  managing  agents  and  secretaries  and  income-tax  took  /■^8,625  of 
this.     The  directors  also  wrote  off  the  whole   of  the  block  ex- 
penditure of  the  year,  ^14,227.     These  deductions  left  /i6i,o8o 
to  be  dealt  with.     Out  of  this    the    first    preference   .shares  get 
their  dividend  for  the  past  year  and  the  second  7  per  cent,  cumu- 
lative preference   shares  receive  in  all  17K  per  cent.,  being  the 
whole  dividend  for  1901  and  1902,  together  with  3%  per  cent, 
on  account  of  the  dividend  for  the  year   ended    November    30, 

14003.  These  payments  leave  ^36,080  to  be  carried  forward  or 
5^18,442  more  than  was  brought  in,  and  over  and  above  ;^5,ooo 
lias  been  transferred  to  the  insurance  reserve  account  against 
j{.2,ooo  to  the  general  reserve  a  year  ago.  Things  would  thus 
•seem  to  be  looking  up  considerably  with  the  company,  and  yet 
5ts  accounts  remain  nearly  as  much  of  a  puzzle  as  ever,  and  the 
co.st  of  its  cultivated  area  which  now  extends  to  33.203  acres,  of 
which  29,612  acres  are  under  tea,  1,682  acres  under  cocoanuts, 
1,468  acres  under  Para  rubber,  and  441  acres  planted  with  sisal 
lemp,  is  about  ;^6i.44  per  acre.  Further  plantings  are  going  on, 
)ut  it  will  be  some  three  years  yet  before  the  rubber  trees  are 
in  full  bearing.  The  accounts  show  that  the  charges  for  con- 
fducting  the  business  amounted  to  ;f23,2o5,  this  item  including 
[eneral  charges  in  connection  with  the  estates  ;^s,7i7,  Calcutta 
ind  Colombo  agencies  /^5,S58,  London  agency  ^£2,417,  and 
■lasgow  office,  directors'  and  auditors'  fees  £3,414.  The  value 
Ppf  the  tea  unsold  at  the  date  of  the  balance-.sheet  was  /,"273,994, 
md  cash  at  bankers  was  as  usual  meagre  at  ^1,420,  but  cash 
It  gardens  and  remittances  in  transit  cauie  to  ;f  11,796,  and  sundry 
iebtors  owe  the  company  ;f35,875,  while  the  loans  outstanding 
'at  Calcutta  and  Colombo  and  at  the  gardens  amounted  to 
^^46,510.  On  the  other  hand,  advances,  deposits  and  bills  pay- 
able by  the  company  came  to  ;^i93,96o,  which,  however,  was 
/47,8fx)  less  than  a  year  ago.  The  general  reserve  stands  at 
^90,000  and  the  insurance  re.serve  at  ;^'i 2,000.  The  Hopewell 
properties  arc  now  included  in  the  balance-sheet  and  accounts, 
and  are  entered  among  the  assets  at  ^182,395. 

AMALGAMATED  TEA  ESTATES  CO.',  LIMITED. 
In  the  year  ended  November  30,   1907,  this  company's  tea  crop 
ras  larger  by  173.829  lbs.  at  3,855,711  lbs.,  but  the  price  realised 
ras  .38d.   less  than  last   year  at  9.2id.     The  cocoanut   estates 
fielded  58,773  more  nuts  at  1,136.844,  and  the  rubber  crop  was 
»,173  lbs.   higher  at   7,823  lbs.     Though     the    market    was    not 
favourable  for  this  company's  stocks  of  tea  the  years  working 
[ave  rather  a  large  profit  owing  to  the  increased  return  received 
)n  its  investments.    In  order  to  help  things  along,  moreover,  the 
lanaging  agents  and  secretaries  have  again    made  a  rebate  of 
iterest  on  their  advances  to  the  company,  and  handed  back  the 
rhole  of  their  remuneration.     The  directors  have  also  returned 
'one-half  of  their  fees  which  is  really  most  honourable  conduct 
on   their  part,    and  this   Kinlay,   Muir     group    of    companies   is 
^«vidently    pulling    round    a    bit   imder    its    present    management 
Blthough  the  accounts  are  still  far  from  clear  to  us.     The  profit 
for  the  year  amounted  to  ^^61,475  '^Rainst  which  /'19.898  was  paid 
away  as  interest,   discount  on    bills  and   income-tax.      Further- 
finnre,  on^-half  the   cost    of    the    Kdengoda    property  has    been 
'^vritten  off  together  with  the  block  expenditure  of  ;f  2,230.    From 
the  balance  of  ^.30,347  left  the  directors  have  placed  /i  5,500  to 
reserve  against  /i6,ooo  a  year  ago,  of  whicJi  ;f  3.000  is  put  to  the 
insurance  fund  as  compared  with  /i.ooo  out   of  the  previous 
year's  ;f  16,000  in  all  set  aside.    Then  the  5  per  cent,  cumulative 
preference  sh.ires  will  get  on  June  6  next  a  5  per  cent,  distribu- 
tion, of  which  2  per  cent,  represents  the  balance  of  the  dividend 


*v 

■■in. 


due  for  the  year  ended  November  30,  i'.'m  -""I  '!"■  '^'•"ij'ining 
3  per  cent,  a  dividend  on  account  for  t!  Aed 

November  30,  1905.    These  payment.<i  !•  for- 

ward or  ;^i,652  more  than  was  brought  in.  iht  plauttd  area  of 
the  company  is  now  13,933  acres,  viz.,  12,707  acres  of  tea,  1,111 
acres  of  cocoanuts  and  1 1 5  acres  of  Para  rubber.  It  is  proposed 
to  put  out  100  acres  of  sisal  during  the  current  season.  The 
balance-.sheet  shows  sundry  investments  at  " >-t  /'•f.i  j,/y  which 
compares  with  £6i4,S()li,  the  cont  of  the  d.  Tea  and 

Lands  investments,  and  this  company  seen  received 

about  4.3  per  cent,  upon  its  portion  while  the  Co:.  '  om- 

pany  got  a  little  more  than  5  per  cent.    We  cann>.  -ure 

because  the  items  are  entered,  "dividends  and  inlen-i  0.1  uive.^t- 
ments,  shares  in  bonded  warehouses,  Arc,"  which  gave  /2i,23i 
in  the  case  of  the  Amalgamated  and  jf3o.732  in  the  case  of  the 
Consolidated  Company.  Altogether  tne  Amalgamated  Company 
owes  ;^4i4,328,  of  which  /.27o,i37  has  been  advanced  by  share- 
holders, &c.,  and  by  James  Kinlay  and  Co.,  the  balance  of 
^144,191  being  due  to  bankers  and  others  on  bills  payable.  This, 
however,  is  reduced  in  the  balance-sheet  exhibit  by  £(ii,()^-;, 
being  the  value  of  the  produce  to  be  accounted  for  on  November 
30  last,  the  total  value  of  such  produce  for  the  year  having  been 
^147,712,  of  which  ^^84,892  worth  was  sold  before  the  date  of  the 
accounts.  Cash  at  bankers  was  /381,  and  bills  receivable  ;t 3,000 
and  sundry  debtors  owing  ^^21,817  came  together  to  only 
;t24,8i7. 

ANGLO-AMERICAN  DIRECT  TEA  TRADING  CO.,  LIMITED. 
We  did  not  get  the  report  of  this  Kinlay,  .\Iuir  company  for 
the  previous  year,  but  last  year's  figures  are  interesting  enough 
by  themselves.  The  tea  crop  was  5,152,273  lbs.  against  5,193,285 
lbs.  the  previous  year.  The  cocoa  crop  was  2,545  ewt.  and 
coffee  and  cardamom  crops  amounted  to  2,300  cwt.  and  50,394 
lbs.  respectively,  and  the  rubber  crop  to  23,994  lbs.  Weather 
was  unfavourable  during  the  season,  but  the  tea  sold  well  and 
the  average  was  .79d.  higher  than  in  1906  at  7.7od.  The  coffee 
crop  though  was  a  very  [xior  one.  However,  the  balance  at  the 
credit  of  profit  and  loss  was  ^66,045  at  November  30  last,  all 
these  Kinlay,  Muir  companies  winding  up  their  year  on  the  same 
date,  and  after  writing  £f},ooo  off  suspense  account  for  block 
expenditure  and  meeting  interest  di.scount  on  bills,  commission 
on  profits  to  managing  agents  and  secretaries  and  income-tax 
which  took  ;f3,8iS,  the  balance  left  was  ^^56, 22-,  from  which 
;f  5,000  has  been  transferred  to  insurance  reseri'e  account,  and  out 
of  what  remains  the  preference  dividend  has  been  paid  together 
with  a  5  per  cent,  dividend  on  the  ordinary  shares  for  the  com- 
pany's year  This  leave.s  £2,(^-j  to  be  carried  forward.  The 
area  planted  is  now  16,919  acres,  of  which  10,904  acres  are  under 
tea,  2,792  under  coffee,  1.260  under  rubber.  9ib5  under  carda- 
moms, 803  under  cocoa,  168  under  Chinchona  and  27  nnder 
camphor.  The  company's  distributing  businesses  as  a  whole 
show  an  increased  profit  on  the  year,  but  the  Russian  business 
did  not  do  so  well.  Altogether  the  value  of  the  produce  sold  and 
to  be  accounted  for  is  put  at  £\9i,^2(,  and  ;f5o,8i7  of  this  was  in 
pawn  to  bankers  at  November  30  last,  the  total  amount  due  to 
bankers  and  others  and  on  bills  payable  being  ;f  119,453.  in  addi- 
tion to  which  the  company  owed  sundry  creditors  ^109,540,  so 
that  altogether  it  was  using  borrowed  money  to  the  extent  of 
about  £22ct,oaa  against  which  loans  outstanding  at  Calcutta  and 
Colombo  and  at  the  gardens  amounted  to  £-m,\4\,  while  sundry 
debtors  owed  the  company  /'54,544  and  it  had  £f)f>,4i-;  to  get  in 
on  bills  receivable.  The  stock  of  the  American  business  was 
valued  at  /,3i,222,  and  the  company's  sundry  investments  were 
entered  at  ;£■!  15,934.  The  income  from  dividend  and  interest, 
profit  on  the  American  business,  shares  in  bonded  warehouses, 
kc,  amounting  to  ;f  19,175  represents  about  i6'4  per  cent,  upon 
these  sundry  investments,  but,  of  course,  there  is  much  more 
money  than  that  involved  in  the  production  of  this  revenue.  Half 
the  London  agency  charge  was  returned,  leaving  the  amount 
entered  at  ;f55i.  The  Glasgow  office,  directors'  and  auditors' 
fes  took  /i,224,  and  commission  on  profits  to  managing  agents 
and  securities  ^1,852. 

KANAN  DEVAN  HILLS  PRODUCE  CO.,  LIMITED. 
In  its  year  ended  November  30  last,  this  Kinlay.  Muir  Co 
gathered  a  crop  of  tea  weighing  7,011,529  lbs.,  an  increase  of 
7^1,579  lbs.  on  the  previous  year.  The  price,  however,  obtained 
was'.4od.  up  at  7.72d.  as  an  average,  although  the  produce  of 
the  Assam  estates  was  not  up  to  the  usual  standard.  Coffee 
yielded  764  cwts.  more  at  1,864  cwts.,  but  chinchona  bark 
showed  a  decrease  of  97.938  lbs.  at  117,629  lbs.     Nevertheless, 

the   balance   at    credit    of   profit    and    loss  Vr      '  ' t    at 

/77,2o4,  an  increase  of  jf  25,338,  and  after  cl;  (-st, 

discount,  commission.   &c.,   which   came  alt( >,   .  ;8<), 

or  ;£64i   less,  the  directors  write  £\a,aoc>  off  bio-  ure 

suspense  account  and  still  have  ;^4S.t>i5  left  to  lii  Of 

this  they  place  ;i£3.ooo  to  the  insurance  reserve  fund,  b  :'i<sr 
assignments  comparing  with  nothing  to  either  a  year  ,1-  .,;i.l 
pay  a  dividend  of  4  per  cent,   on  the  ordinarj-  sb~-  m- 

pared   with    2    per   cent,    twelve  months   back,    le,.  ;    to 

carry  forward,  or  jf2.o2o  less  than  was  brought  in.  ,       :ted 

area  is  16.648  acres,  of  which  14.618  acres  are  under  tea  and  40J 
acres  under  para  rubber.  From  the  balance-sheet  it  i.i  seen 
that  the  company  owes  depositors,  <tc.,  /^i 70,462  for  advances, 
and  that  it  has  borrowed  from  bankers  and  others,  or  has  due 
on    bills    payable,    another    /iq5,44i.    against    w*--'-  >>'..'oo 

worth  of  unsold  tea  is  pledged.     That  is  ^12,30  re 

than  a  total  of  a  year  ago.     We  should  like  to  k  the 

directors  of  these  companies  manage  to  adjust  their  average 
prices  when  so  much  of  the  produce  is  always  left  over  for  the 
next  account.  The  value  of  the  entire  produce  was  £iii,Vp, 
•nd  the  company  received  as  dividend  and  interest,  Ac,  &., 
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^£15,279  on  sundry  investments  at  cost  amounting  to  ^^252, 520. 
Commission  on  profits  take  altogether  a  little  over  ;f5,ooo,  and 
the  interest  paid  came  to  £i(><7S^-  Cash  at  gardens  and  at 
bankers  was  £486  down  at  jQb6().  Loans  outstanding  at  Cal- 
cutta and  gardens  amounted  to  ;^39,289,  and  sundry  debtors 
owe  £3,$^^  more  at  ^16,484.  In  spite  of  the  ;^io,ooo  written 
off  there  is  still  ^^10,142  representing  what  is  called  block  expen- 
diture suspense  account  carried  as  an  asset. 

AUCKLAHfD  ELECTRIC   TRAMWAYS  CO.,  LIMITED. 

This  company  again  increased  the  number  of  passengers 
carried  by  over  1,300,000,  and  its  gross  receipts  from  this  source 
for  the  year  ended  December  31  improved  by  ^^7,381  to  ;C'37'7'^- 
It  was,  however,  a  dearly  bought  improvement,  as  working  ex- 
penses, including  £3,43$  more  spent  on  repairs  and  maintenance, 
rose  by  ;£n,6o9  to  ;^82,886  or  from  55  to  60  per  cent,  of  the 
earnings.  Miscellaneous  revenue  was  ;^7o6  up  at  /,2,734,  making 
a  total  income  of  ;^I40,452  compared  with  £132,36$,  but  pay- 
ments to  the  Auckland  City  Council  for  rent  and  percentage  of 
profits  took  an  additional  ;f322  at  ;£3,568,  and  after  providing 
for  debenture  interest  and  transferring  another  ^^10,000  to  depre- 
ciation account  the  nett  profits  were  £3,861  smaller  at  ^^29,722. 
Adding  ;^3,io2  brought  forward  the  disposable  total  was  ;^32,824 
compared  with  jf 36,601,  and  as  ^f 2,658  is  required  for  dividend 
on  the  preference  shares  issued  during  the  year  the  directors  have 
not  only  to  cut  down  the  ordinary  dividend  by  i  per  cent,  to  6, 
but  reduce  the  appropriation  to  reserve  by  ;^2,5oo  to  ;^io,ooo  and 
have  .^936  less  at  ;C2,i65  to  carry  forward.  Capital  expenditure 
for  the  year  was  pretty  heavy  at  /7i,398,  this  sum  including  the 
acquisition  of  the  necessary  material  for  the  Mount  Eden,  Mount 
Roskill  and  Grey  Lynn  extensions,  the  cost  of  a  new  generating 
set  of  600  kilowatt  capacity  and  the  purchase  of  additional 
rolling-stock.  With  ;^i2,684  for  cost  of  old  tramways  now  con- 
structed and  ;^I9,496  for  real  estate  in  Auckland  the  total  out- 
lay on  the  property  comes  to  ^^696, 571.  On  the  other  hand,  the 
depreciation  fund  was  charged  with  ;f  18,726  for  renewals  leaving 
'*  *'  ^^32,408,  so  that  this  and  the  reserve  fund  together  only 
arnount  to  rather  less  than  8  per  cent,  of  the  capital  outlay. 
Liabilities  to  creditors  and  for  accrued  interest  are  /.i4,975  up 
at  .i^33>93i>  and  as  debtors  owe  no  more  than  ;^2,64i,  and>:ash 
has  dropped  by  ^8,110  to  ^22,833,  the  position  does  not  seem 
particularly  good  in  spite  of  the  ^f  50,000  of  fresh  capital  raised. 
MONTEVIDEO  GAS   CO.,  LIMITED. 

Since  this  company  reduced  the  price  of  its  gas  in  April,  1905, 
the  sales  have  increased  in  a  very  substantial  manner,  with  such 
satisfactory  results  that  the  directors  are  now  contemplating  a 
further  reduction.  In  the  twelve  months  ended  December  31  the 
revenue  from  sales,  including  residuary  products,  &c.,  improved 
by  £^t,s6$  to  ^79,266,  and  with  ;,f 24,060  or  ^5,301  more  from 
the  dock,  workshops,  &c.,  the  total  income  was  4i6,866  better  at 
;f  103,326.  Expenses  at  Montevideo  were  ^7,339  heavier  owing 
to  the  increased  co.st  of  coal  and  the  addition  to  the  wages  bill 
caused  by  the  shorter  hours  worked  by  the  employees,  but  after 
meeting  London  office  charges  the  nett  revenue  was  ^^9,703  up  at 
jf 34,677  lAdding  ;^io,938  brought  forward,  ^f  1,858  from  interest 
and  profit  on  exchange,  and  ;^28o  for  directors'  fees  waived,  the 
available  total  amounted  to  ;C47>753  compared  with  ^37,650,  or 
an  improvement  of  ^10,103.  Debenture  interest  only  requires 
£1,434,  but  ^^286  more  at  ^^753  is  written  off  tor  bad  and  doubtful 
debts  and  an  extra  ^^'184  at  ^'4,905  is  allowed  for  depreciation, 
after  which  another  /i,ooo  is  added  to  renewal  reserve.  The 
surplus  left  is  still  substantially  larger  than  that  of  a  year  ago, 
but  instead  of  increasing  the  dividend  beyond  the  regular  figure 
<>f  3K  per  cent,  the  directors  transfer  ;{?4,24o  to  reserve  and 
;fe5,ooo  to  contingency  -account  and  carry  forward  a  slightly  in- 
creased balance  of  ;fii,3ii.  Reserve  now  amounts  to  ^28,000 
and  the  contingency  fund  to  ;£'i8,764,  and  in  addition  the  com- 
pany  has  an  insurance  fund  of  /i 2,500  and  a  renewal  reserve  of 
£^2,500,  making  the  total  accumulations  ;f6i,764  against  a  capital 
outlay  of  ^^541,174.  Creditors  have  risen  by  ^^1,58^  to  /6  697 
but  on  the  other  hand  debtors  are  jf  2,940  up  at  ;ii 5,627  and  bills 
receivable  come  to  ;f  7,000  more  at  £17,000,  while  cash  is  /681 
down  at  £5,114.  Investments  have  been  reduced  by  £3,006  to 
£47,748,  and  stocks  and  furniture  are  valued  at  /■29  570 
TAYLOR'S  EAGLE  BREWERY,  LIMITED. 

Only  a  very  tiny  improvement  of  £251  at  £26,011  was  secured 
in  gross  profits  for  the  year  ended  February  29,  and  to  earn  even 
this  extra  trifle  cost  £1,138  more,  the  outgoings,  including  /670 
for  bad  and  doubtful  debts,  £798  for  managed  houses  and  7?  172 
for  compensation  fund  charge.  Nett  profits  were  therefore  £887 
down  at  £12,225,  and  as  rents  less  expenditure  on  repairs  &c 
produced  £3,007  against  £3,581  and  miscellaneous  items  were 
also  smaller,  the  total  showed  a  decrease  of  £1,484  at  £ie  138 
Interest  charges,  however,  were  reduced  by  £943  to  £8,6^4,  and 
£230  less  at  £500  was  written  off  in  respect  of  licence  sur- 
rendered, so  that  with  £1,192  or  £564  more  brought  in  the  sur- 
plus available  was  £330  better  at  £7,426.  Out  of  this  dividends 
aggregating  5K  P«r  cent,  are  paid  on  the  preference  shares, 
£2,628  19  put  to  the  sinking  fund  and  £1,045  to  the  general  re- 
serve compared  with  £1,000  to  reserve  and  £1,192  carried  for- 
ward a  year  ago.  Changes  in  the  balance-sheet  are  mostly  un- 
important, but  it  may  be  noted  that  the  indebtedness  to  the  bank 
has  been  increased  by  £2,362  to  £4,420,  and  that  £2,250  of  the 
debenture  stock  has  been  purchased  and  cancelled.  Creditors 
come  to  ;£6,o7i  or  £378  less  against  wliich  debtors  owe  £5,605. 
stocks  are  valued  at  £6,338  and  cash  amounts  to  no  more  than 
£742,  apart  from  £741  held  on  account  of  sinking  fund  and  a 
small  sum  to  meet  unclaimed  dividends.  Property  account  was 
increased  by  £2,310  for  alterations  and  additions,  new  leases,  Src, 
"."t  £2,915  was  written  oif  out  of  compensation  received,  depre- 
•liUon  of  leases,  &c.,  leaving  the  item  ;,f6o5  down  on  balance  ^ 
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/■•!q6,43';,   against  which  mortgages   stand  at  £176,111   or   £885 
tss      The  directors  state  that  with  the  object  of  enabling  the 

wme  for  the  reduction  of  debenture  interest  and  preference 
^  ■  .-nd,  &c.,  mentioned  a  year  ago  to  be  carried  through  it  was 
,  T  >cessarv  to  form  a  syndicate  to  take  up  the  holding  of 
found  ni  /^    de.benture  stockholders.     Stock  to  the  nominal 

various  diS.  ,^  ^^^  purchased,  at  prices  which  on  the  average 
value  ot  £4,*  .^^  ^^^^  ^^^^  directors,  who  were  members  of 

were  slightly  on-  ,^  ^'^^  ^^^  shareholders  to  indemnify  them 
the  syndicate,  no  ^^.  ^^  j^^^g  debentures  being  acquired  by 
against  loss  by  agi'  "^^^^j  exceeding  £4,350.  So  sure  are  they 
the  company  at  a  CO.  ,^^j;jjjjgj  ^^^^^  they  have  already  used. 
of  getting  this  plan  So ^  ^^  acquire  and  cancel  a  like  amount 
£1,250  of  the  reserve  fun..  ^  addition  to  being  relieved  of  the 
of  the  debenture  stock.  1.  transaction  the  directors  ask  for 
possibility  of  loss  over  this  ^^^i^es  in  connection  with  the 
special  remuneration  for  their  .  ,rticularly  cool  considering  the 
scheme — a  request  which  seems  pt.  ^(.gj 
weak  position  of  the  company's  fint.,|j^'.,.,Qjj^  LIMITED. 

INVESTMENT  TRUST  CORPC.^gj  during  the  year  ended 

This  company's  resources  were  increa    ^^^  ^j^  shares  issued 
May  I  by  the  instalments  on  the  26,000  ,^  £252,000  4  per  cent, 
in  April,  1907,  and  by  the  subscription  of  .-^^j  j^an  capital  now 
debenture  stock,  so  that  its  paid-up  share  a^.^^jj  seem  to  have 
stands  at  £3,112,000.     The  additional  funds  w  ^jal  income  rose 
been    invested   at   remunerative    rates  as  the  ti,  ^^j^gj  gn  extra 
by  £19,210  to  £164,784,  but  debenture  interest  re  ^,f  shares    and 
^5.974  at  £55.374.   and  interest  on   prepayment  ^^^l^n  charges, 
dividends  on  instalments  took  £7,470-     -'^dministra.,{pj  income- 
too,  were  £800  higher  at  £8,550,  and  after  providing     including 
tax   and    miscellaneous    charges    the    nett    surplus, ,  better  at 
£15,274  or   £2,709  more  brought  forward  was  £7,696  gj  fg  jg. 
£105,020.     Of  this  £4,280  more  at  £12,231  is  transferr,  (,„   jhg 
serve,   and  after  repeating  the  dividend   of  9  per  cent.  '■18^689. 
deferred  stock  the  sum  carried  out  is  raised  by  £3,416  to  £^g,   of 
Investments    show    an   increase  of    £439,966   at   £3,407,6;^  and 
which  £2,586,179  is  in  railway  securities,  chiefly  Americar,'j,ej-al 
£821,469    in    miscellaneous    stocks,    but    owing  to  the  ge.  j,ad 
depreciation    which    has    taken    place    the    directors   have,  said 
to    modify    their    usual     statement.       A    year    ago    they      pgr 
that,      taking     the      quoted     securities,     representing     85   '^^    a 
cent,    of   the    total,    at   middle    prices    and    the    unquoted   a„(j. 
conservative  valuation,  the  assets,  after  allowing  for  outsta-^n^ 
ing  balances,  exceeded   the  share    and    debenture   capital    aw. 
reserve  fund  by  more  than   £200,000.     On  this  occasion,    ho^g 
ever,  all  that  they  can  say  is  that  the  capital  and  reserve  are  mo'.^. 
than  intact,  but  even  that  is  fully  as  satisfactory  as  could  be  e)j 
pected,  all  things  considered.     Changes  of  investment  yieldef^. 
only  a  small  profit,  too  small  apparently  for  the  amount  to  bf^ 
mentioned,  and  this  has  been  applied  in  reduction  of  securities 
whereas  a  year  ago  the  reserve  benefited  to  the  extent  of  £12,049. 
That  fund  now  gets  £27,769  from  premiums  on  shares  less  exf 
penses  of  that  and  the  debenture  issue  and  now  reaches  a  total  o  , 
£290,000.     Apart  from  accrued   interest  on  debenture  stock  tht 
liabilities  are  very  small,  while  debtors  owe  £38,123,  -and  cash 
although  £13,849  down,  seems  fairly  ample  at  £32,190.  , 

BANKERS'    INVESTMENT  TRUST,   LIMITED. 

The  revenue  of  this  important  trust  for  the  year  ended  Decem- 
ber 31  after  applying  a  portion  of  the  income  received  on  certain 
wasting  investments  in  reduction  of  their  book  value,  amounted 
to  £132,329.     Management  expenses  absorbed  £3,067,  directors 
took  £2,600  instead  of  the  £4,000  authorised  by  the  articles  of 
association,  and  after  providing  for  debenture  interest  and  one  or 
two  small  charges  the  nett   profit   was   £92,251.     Adding  £995 
from  the  previous  account  the  amount  available  was  £93,246,  out 
of  which  £15,000  is  transferred  to  reserve  and  dividends  of  454 
per  cent,   are  paid  on  both  preferred  and  deferred  stocks,  leav- 
ing £1,296  to  be  carried  forward.     The  reserve  fund  was  further 
increased  by  £20,848  from  balance  of  profit  on  realisations  of  in- 
vestments and  bonds  paid  off,  but  £33,807  was  applied  in  writing 
down  the  securities  held,  so  that  the  nett  addition  is  only  £2,040 
at  £72,757.     With  a  paid-up  capital  of  £1,800,000  and  a  deben- 
ture debt  of  £900,000  the  investments  stand  at  £2,783,140,  but 
the  directors  admit  that  on  this  total  there  is  a  small  percentage 
of   depreciation  at  present  prices  which  is  not  covered  by  the 
reserve.     A  full  list  of  the  securities  accompanies  the    report,  i 
and  although  there  appear   to  be  a  good  many   items  in  which  j 
there  is  no  free  market,  the  selection  on  the  whole  looks  a  fair  1 
one.     The  other  assets  in  the  balance-sheet  consist  of  a  loan  of  ( 
£30,000  on  security  and   £12,607    '"  cash,    while    apart    from  . 
accrued  interest  the  liabilities  are  trifling. 

GRESHAM    LIFE    ASSURANCE   SOCIETY,   LIMITED. 

In   1907  the  new  premium   income  was  £90,402  and  the  total   \ 
premium   income    £1,009,973.        Interest    and    dividends     gave 
;f337.47'   "'  addition    and   the  total  income  of  the  society  was 
£1,405,950.     Claims   which  were  within  actuarial   anticipation 
came  to  £794,634  nett  and  £70,372  was  disbursed  on  surrenders. 
Commission  and  expenses  of  management  took  about  £211,000 
or  20.91  per  cent,  of  the  premium  income,  the  company   doing 
a  large  foreign  business  costly  to  conduct.      At  the  end  of  the 
year   the  life  fund  was  increased    by    £263,828    to  £8,192,362.     j 
There  was  also  an   increase  of  nearly  £ro,ooo  in  the  annuity     i 
fund  of  £1,402,083,  and  during  the  year  £130,402  was  received    (     . 
for  annuities    sold,  while   the  interest  and  dividend  income    of     I     j 
that  department  was  £55,886.     A  small  business  was  also  done  in     ^ 
leasehold  and  other  forms  of  insurance. 

CITY     OF      DUBLIN      STEAM      PACKET      COMPANY. 

Receipts  from  steamers  and  dividends  on  investments  for  the  six 
months  ended  February  29  were  £86,384  and  with  £49,600  from 
Post  Office  payments  and  £5,779  brought  in  the  total  income  was         \ 
£141,163.     Working  expenses  took  ^102,009,  charter  money  to         ' 
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steamship  building  company  £7,9^^3,  interest  on  mortgage  loan 
;^6,i25,  guarantee  to  City  of  Dublin  Junction  Railways  ;^i,5oo, 
and  sinking  fund  for  mortgage  loan  /'8,ooo.  lialanoe  left  was 
;^i5,546,  and  after  placing  ^^'5,200  to  depreciation  and  renewaU 
fund,  writing  £(}Ji  off  City  of  Dublin  Junction  Railways  un- 
guaranteed stock,  and  /,  1,000  off  investments,  a  dividend  at  the 
rate  of  2  pei  cent,  per  annum  is  paid,  and  ^^'2,861  is  carried  for- 
ward. The  company's  fleet  of  trading  steamers,  less  renewal 
fund,  is  valued  at  /,i64,i96,  and  the  mail  steamers,  less  a  sink- 
ing fund  of  _^22i,i54,  at  ^{,178,010,  while  land,  buildings,  and 
plant  come  to  /^ISS.**™'-  ^^'J  steamers  sold  out  of  service,  how- 
■ever,  still  figure  as  an  asset  for  ;^8g,729,  and  there  is  no  indica- 
tion  of  any  provision  for  wiping  out  this  item.  Other  assets 
consist  of  sundry  debtors  ^^'42,745,  cash  ^5,558,  stocks  of  coal 
and  stores  ;^0,887,  investments  on  account  of  sinking  fund  at 
■cost  ;^'22i,i54,  general  investments  ;£i23,525,  and  the  ^'25,000 
nominal  of  City  of  Dublin  Junction  Railways  unguaranteed 
stock  now  written  down  to  ;i^io,625.  Against  these  creditors 
amount  to  £ig,3i6,  general  repairs  funds  total  ^^26,334,  and 
depreciation  of  investments  fund  is  ;^2,ooo.  The  directors' 
report  contains  a  full  account  of  the  dispute  between  the  com- 
pany and  the  L.  and  N.VV.  Railway  over  the  right  of  the  latter 
undertaking    to    use   the    Carlisfc    Pier,    Kingstown. 


MINOR  NOTICES  OF  COMPANY  REPORTS. 

Ai.ADAMA  Coal,  Ircjn,  La.nd  a.nu  Colo.nizatio.n  Comi'A.nv. — 
During  the  year  ended  December  31  the  Alabama  .State  Land 
Company  sold  160  acres  of  fee  simple  for  $2,400  and  14,135 
acres  of  surface  rights  for  $66,248,  and  its  total  receipts  on 
account  of  these  sales,  note  collections,  and  interest  in  res[)ect 
of  past  sales,  options,  &c.,  amounted  to  $102,390.  Of  this 
$34,212  was  absorbed  by  expenses,  and  $82,500  or  ^^16,998 
was  remitted  to  this  company,  leaving  $ro,i2o  in  hand.  Of  the 
remittances  ;^334  was  credited  to  profit  and  loss  account  in 
respect  of  37  Alabama  8  per  cent,  gold  State  bonds  of  1870  held, 
and  ;^i5,664  was  put  to  land  realisation  account,  making  with 
the  balance  brought  in  a  total  of  £,\-j,i,-j\.,  out  of  which  ;^ii,665 
is  transferred  to  bondholders'  sinking  fund  and  income-tax  took 
£,%o<).  After  deducting  the  debit  balance  of  ;^i,o59  from  profit 
and  loss  the  available  total  was  ^^,i-^%,  and  the  directors  pro- 
pose to  pay  a  dividend  of  gd.  per  share,  leaving  £2^3  to  be 
carried  forward.  The  bondholders'  sinking  fund,  with  ^^2,238 
brought  in  and  ^^62  from  interest,  amounted  to  ;ti3,965,  out 
of  which  three  coupons  upon  all  the  instalment  certificates 
issued  absorbed  ;i'i  1,076,  and  ^2,889  is  carried  to  the  new 
account. 

Da.vkkrs'  (Iuarantkk  and  Trust  Ki'Nd. — The  trustees  of  this 
useful  institution  state  that  the  nett  subscriptions  and  pre- 
miums in  respect  of  current  policies  amounted  to  j/^148,278,  of 
which  all  but  /'8,88i  had  been  received  before  the  year  closed. 
The  total  of  the  general  and  reserve  funds  in  hand  at  that  date 
was  /,'228,730,  and  there  is  also  an  investment  reserve  of 
;£i2,ooo.  Members'  subscriptions  gave  ;f4,78i  and  interest  on 
investments  ^{^6,841,  while  about  ;fi,373  was  received  from  other 
sources,  giving  /i 2,996  as  the  revenue  of  the  year,  against  which 
payments  took  /6,22o,  including   ^^4.683  demanded  by  losses. 

Uritannia  NiTRAiK  CoMPANV. — The  first  annual  report  of  this 
company  for  the  period  ended  June  30,  1907,  states  that  sub- 
stantial progress  had  been  made  at  that  date  with  the  erection 
of  the  oficina,  but  owing  to  the  scarcity  and  high  cost  of  labour 
the  work  of  construction  had  taken  longer  than  was  expected. 
Kxpenditure  on  the  niaquina  had  also  been  on  a  larger  scale 
than  was  anticipated,  a«d  the  outlay  on  the  property,  including 
the  purchase  price  of  ;{^75,ooo,  amounted  to  /'i53,2S2.  An  issue 
of  j^-]a,Qcio  debentures  was  made  and  25,000  .shares  were  allotted 
at  21s.  per  share  during  the  year,  making  the  share  and  loan 
capital  ;£i50,307,  in  addition  to  which  ^^19,693  in  shares  and 
^£307  in  cash  is  due  to  the  vendors  on  completion  of  the  transfer 
of  the  property.  As  ;£5,i69  has  been  paid  to  the  Taltal  Rail- 
way for  a  siding  and  tools,  &c.,  and  stores  have  co.st  respec- 
tively ;f4,233  and  ;^io,732,  while  admini.stration  expenses,  de- 
benture interest  and  preliminary  expenses  amounting  to  ;i6,375, 
as  well  as  debenture  issue  expenses  of  ;C8,363  are  carried  as 
assets,  the  company  has  had  to  resort  to  borrowing.  Advances 
from  bankers  consequently  come  to  ;C',^''°.^  *"3  ;f  10,048  is 
owing  to  creditors  against  ;£3,33i  in  stocks  of  caliche,  £i,4y7 
due  from  debtors,  and  ^^2,409  in  cash. 

Capk  .\snKSTOs  CoMPANv. — A  further  satisfactory  increase  of 
;^2,8o3  at  £21,8^7    is   shown   in  the  gross  profits  for   1907,   but 
the  directors  were  not  quite  so   successful  in  keeping  expenses 
jdown    as   they   were  a  year   ago.     After   providing   2^1,482    for 
!  depreciation    and   writing   ^^750  off  the  goodwill    of  the   Turin 
;business  compared  with  ;^i,62o  and  ;f5oo  respectively  the  gain 
in  nett  profits  was   /■i,792    at  £8,062,    which  is  applied   in   re- 
duction of    the  debit  balance,  leaving  /.3,344  still  to  be  wiped 
out.     Asbestos  estates  in  South  Africa   has  been   increased   by 

f 2, 234  to  /■28,i33,  plant,  machinery,  Sec,  is  ;f2,544  up  at 
17,160,  and  holdings  in  associated  companies,  regarding  the 
,  "value  of  which  the  auditors  do  not  venture  to  express  an  opinion, 
are  a  trifle  up  at  ;^i8,96i.  Part  of  these,  as  well  as  some  por- 
tion of  the  estates,  have  been  charged  as  security  for  loans, 
now  amounting  to  ;/^i8,446  or  /i,S3t  more.  Creditors  and  bills 
payable  are  ^2,707  up  at  ;^i6,27o,  but  debtors  have  risen  by 
;fs,379  to  ;^iSr8i8,  and  stocks  are  ^'6,214  larger  at  ;^3i,i46,  while 
cash  is  only  £6^6  down  at  /.'i.Mg. 

CuARRiER  AND  Mariut  CARVINGS. — Gross  trading  profit  for 
•the  year  ended  December  31  last  shows  an  increase  of  ;^664  to 
£S<042,  but  the  total  income,  including  £2^  profit  on  redemp- 


tion, amounts  to  £li,()H3  or  £2^2  less.  Outgoings,  however, 
were  ;t392  less,  so  that  the  nett  profit  is  actually  ;^5o  b«ter  at 
jf  1,138.  This  sum  is  carried  forward,  making  with  /496  brought 
in,  a  total  credit  to  profit  and  loss  accoant  of  £>,(>}$.  Real 
estate,  patents,  and  goodwill  are  £13^  higher  at  £82,646,  and 
plant  at  ;i26,iii  is  on  balance  £14  down  after  the  small  sura 
of  £;iH  has  been  written  off  loose  plant.  Stock  is  up  £347  to 
£14,227.  Debtors  at  ^6,455  still  Iceep  the  right  side,  being 
/i,ii6  over  creditors.  Cash  and  bills  are  larger  by  ^^907  at 
/ 2,597.  Depreciation  reserve  amounts  to  ;£  1,500,  which  cover* 
depreciation  in  share  holding  of  ;tsoo  in  William  Angles  and 
("o.  (Scotland),  Limited,  allotted  for  services  and  expenses  in- 
curred on  account  of  that  company.  The  fortunes  of  the  com- 
pany appear  to  be  moving  slowly,  but  very  slowly,  in  the  right 
direction. 

Kacharigaon  Tea  Company. — A  drop  of  nearly  J^d.  to  7.73d 
(»er  lb.  in  the  price  reali.sed  rubbed  some  of  the  bloom  ofi  th- 
increase  of  93,740  lbs.  in  the  1907  crop  and  gross  proceeds  v  <••■ 
only  ^,2,426  higher  at  ;ti2,345.  Expenses  were  ^2,093  h- 
at  ii>o,574,  and  with  ^242  brought  in  and  miscellaneous  re'  • 
the  gain  in  nett  profits  was  ^399  at  ;(;  1,846.  The  directors, 
however,  are  able  after  paying  the  preference  dividend  to  in- 
crease the  di.stribution  on  the  ordinary  shares  from  2%  per  cent, 
to  5,  and  still  have  j^2Si  to  carry  forward.  Kstates  stand  at  the 
old  figure  of  ^£30,890  and  the  company,  of  course,  has  nothing 
in  the  shape  of  a  reserve  or  depreciation  account.  Floating 
liabilities  have  risen  by  ;C'.44S  to  jC(>,397  against  which  tea 
stocks  are  ^825  up  at  ^5,493,  debtors  owe  £1,586  or  ;C8io  more, 
and  cash  is  £122  higher  at  ;£2i8. 

Lascki.i.es,  Tickner  and  Company.— Gross  trading  profits 
made  by  this  Guildford  brewery  for  the  year  ended  March  31 
amounted  to  ^37,080.  Rents  added  ;i2,862,  making  with  :'. "  ~ 
a  gross  income  of  ^39,946.  Against  this  is  charged  /i.sS'  : 
rebuilding  and  improvements  in  addition  to  repairs,  and  £i,'--  j 
is  allowed  for  general  depreciation  and  Xi-4oo  written  off  im- 
provements, so  that  after  paying  interim  dividends,  debenture 
interest  for  half-year,  fees,  &c.,  ;£6,256  remains,  making  with 
£3>^37  brought  in  ;£9,493  to  be  dealt  with.  Debentures  and 
preference  shares  provided  for,  3  per  cent,  is  paid  on  the  ordi- 
nary, making  5  per  cent,  for  the  year,  and  £3,750  is  carried  for- 
ward. Property  and  goodwill  is  reduced  by  depreciation  allow- 
ance and  ;t4,i34  compensation  for  leases  to  ;i<;222,i88.  Debtors 
less  reserve  are  ;68,722  against  creditors  for  ;£4,9i5.  Stocks  are 
taken  at  cost  at  ;£8,777,  and  cash  comes  to  ;C7,756.  Floating 
liabilities  are  ;^I4,488  due  to  depositors  and  £8,000  to  mort- 
gages purchased.  Reserve,  to  which  no  fresh  addition  has  been 
made,  remains  at  ^^22,675. 

Rangoon  Electric  Tramway  and  Sitply  Co.,  Limited. — In 
spite  of  difficulties  with  the  machinery  which  caused  a  delay  of 
several  months,  especially  with  the  two  turbines,  this  company 
managed  last  year  to  earn  ;f7,664  nett,  making  with  the  balance 
brought  forward  ^9,440,  which  just  covered  the  dividend  on  the 
preference  capital  and  left  /440  to  carry  forward  ;  but  that  is 
only  the  beginning  of  things,  because  during  the  year  there 
were  delays,  not  only  from  defects  in  the  machinery,  but  owing 
to  other  interferences  with  the  development  of  the  traflSc,  and 
the  supply  of  energy  for  lighting  and  other  purposes  is  only 
in  its  initial  stage,  so  that  when  the  company  is  fully  at  work 
there  is  no  reason  why  it  should  not  be  steadily  profitable  to 
all  concerned.  Its  balance-sheet  shows  a  total  capital  unspent 
at  December  31  last  of  ;f433,3is.  Formation  expenses  were 
heavy  at  ;f  27,607,  but  all  except  ^^2,607  of  this  has  been  written 
off  by  putting  against  it  the  premium  received  on  the  ordinary 
shares  issued.  A  map  is  supplied  with  the  report  to  show  the 
extent  of  the  tramway  lines  in  operation  and  the  area  over 
which  plant  for  private  supply  of  electricity  has  been  laid  down. 
SotJTH  Wanarajah  Tea  Estates. — Including  89,6g4  lbs.  from 
bought  leaf,  the  total  output  for  1907  amounted  to  682,357  lbs., 
on  which  a  nett  average  price  of  6.46d.  per  lb.  was  obtained. 
Gross  proceeds  were  ^^18,355,  and  with  ;f42a  from  miscellaneous 
receipts  and  ;^209  from  the  previous  amount  the  total 
revenue  was  ;£i8,986.  Expenses  in  Ceylon  and  London  absorbed 
;^i2,3i7,  and  after  providing  for  debenture  and  other  interest 
and  preference  dividend  and  writing  off  the  usual  ,f  150  for  depre- 
ciation, ;^2,ooo  is  put  to  reserve  and  a  dividend  of  10  pfr  cent, 
is  paid  oa  the  ordinary  shares,  leaving  ;f4o6  to  be  carried  for- 
ward. The  appropriation  to  reserve  appears  to  be  more  than 
usual,  and  the  directors  explain  that  it  has  been  made  partly  in 
order  to  meet  a  larger  payment  on  Poyston  Estate  mortgage  and 
partly  as  a  reserve  against  coolie  advances.  Out  of  this  reserve 
;£i,4oo  has  been  paid  off  the  Poyston  Estate  mortgage,  reducing 
it  to  ;£2,8oo,  and  the  total  mortgage  indebtedness  now  stands  at 
/2o,8oo,  while  the  property  is  valued  at  £5g.i»)3-  A  sum  of 
24.482  is  due  to  sundry  creditors,  but  produce  in  hand  is  valued 
at  ;£5.2oo,  and  cash,  including  £gs°  '"  the  hands  of  the  Loodon 
agents,  comes  to  ^^2,620. 

Trist  ANii  .\gkncv  Company  of  AfSTRALASiA,  I  ■■■•t^" — For 
1907    this    company's     profit     was    j^7i,432,     inc'  .970 

brought  forward,  and  of  this  ;£'i8,865  was  charged  i  on 

ordinary  capital  paid  up  in  advance  of  calls.  The  preference 
dividend  took  £43,7So,  and  out  of  the  balance  the  dividend  on 
the  ordinary  shares  has  been  made  up  to  is.  6d.  or  7!^  per  cent, 
for  the  year  by  a  final  pav-ment  of  is.  per  share.  A  balance  of 
;^2,254  remained  to  be  carried  forward.  Mortgage  securities 
realised  during  the  year  showed  a  deficiency  of  ^^7.106  and 
;f7,ooo  of  that  has  been  met  by  a  transfer  from  the  reserve, 
bringing  it  down  to  ^^157,000.  Including  property  foreclosed, 
the  total  amount  sunk  \a  Australian  property  is  jfi,668.4«4.  and 
the  company  has  ;^aa5,700  invested  here,  csish  at  bwnkert  being 


676 


XTbe  Jnvestors  IReview. 


[May  16,  1908. 


^58,130  and   sundry   credit  balances   ;/^24.oio  against    ^^10,808 
of  debit  balances. 

Sutherland  Steamship  Company.— The  freight  market  has 
not  been  particularly  good  during  the  past  year,  but  this  com- 
pany managed  to  earn  a  profit  of  ;6ii,939  i"  the  twelve  months 
ended  March  31,  to  which  was  added  ^1,020  brought  forward. 
After  providing  for  all  charges,  the  ordinary  shares  agam  get 
■j%  per  cent,  and  another  .^'5,000  is  put  to  maintenance  and 
reserve  fund,  but  the  sum  carried  out  is  reduced  to  £20^. 
The  fleet  has  been  gradually  written  down  from  /i89,663  to 
^132,000  or  only  £n  12s.  6d.  per  ton,  while  the  reserve  .shows  a 
balance  of  ^^'2,786,  and  the  insurance  fund  comes  to  £-i,oi',- 
Creditors,  however,  are  very  heavy  at  ;^23,iS7  against  debtors 
_^496,  average  accounts  outstanding  ;^i,i2i,  unexpired  insur- 
ance ^£6,996,  and  cash  £1^0,.  The  directors  report  that  although 
the  present  condition  of  the  freight__market  is  deplorable,  profit- 
able employment  for  the  fleet  was  secured  some  time  ago. 

Wm.  Simons  and  Company. — This  Renfrew  business  of  ship- 
builders and  engineers  earned  a  nett  profit  for  the  year  ended 
March  31  of  ^^36,992,  and  with  ;<^5,04o  brought  in  had  an  avail- 
able total  of  2,42,032.  Of  this  /i.ooo  is  written  off  buildings, 
j^3,ii3  off  plant,  machinery,  &c.,  and  ^^3,000  off  investments, 
then  ;£3,ooo  is  put  to  special  reserve  and  ^^8,500  to  general  re- 
serve, and  after  paying  preference  dividend  the  ordinary  shares 
get  10  per  cent.,  leaving  ;^4,g82  to  be  carried  forward.  The 
item  of  goodwill,  patent  rights,  drawings  and  working  designs 
has  been  eliminated  from  the  balance-sheet,  but  the  sum  now 
written  off  land  and  buildings  just  represents  the  outlay  during 
the  year,  so  that  this  item  is  unaltered  at  ^^47,490,  while  plant, 
machinery,  &c.,  is  ;f  2,000  up  on  balance  at  ;^57!Soo,  and  a  large 
proportion  of  the  capital  of  ^f  250,000  is  represented  by  unspeci- 
fied investments  having  a  book  value  of  ^^105, 236.  The  re- 
serve funds  now  aggregate  ;f 32,000,  and  are  practically  held  in 
cash,  which  amounts  to  ;^54,6ii.  Creditors  at  ;f2o,i47  exceed 
debtors  by  £<i'io,  but  stock  and  loose  plant  is  worth  ;f  2 1,1 73,  and 
■work  in  progress,  less  instalments  on  account,  is  down  for 
/9.934- 
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BSTIMATED    REVENUE. 


Customs         

Deduct— Proposed  reduction  of  Sugar  Duty 

Excise  

Estate,  &c.,  Duties  

Stamps  

Deduct  —  Proposed   reduction   on    Marine 
Insurance  Policies  from  1st  January,  1909 

Land  Tax  

House  Duty  

Property  and  Income-tax  


i 

32,600,000 

3,400,000 


1908-9. 


Total  Receipts  from  Taxes 


Posta]  Service 
Telegraph  Service  . 
Telephone  Service  . 
Crown  Lands 


Receipts  from  Suez  Canal  Shares  and  sundry  Loans 
Miscellaneous  


Total  Receipts  from  Non-Tax  Revenue 
Total  Estimated  Revenue    .. 


Borrowings  to  meet  Expenditure  chargeable  against  Capital 


29,200,000 
35,500,000 
19,500,000 


8,oSo,ooo 

700,000 

1,900,000 

33,000,000 


^127.880.000 


18,250,000 
3,000,000 
1,520,000 
530,000 
1,170,000 
2,000,000 


£26.470,000 


£i54-35o.<»0 


£2.785,000 


ESTIMATED    EXPENDITURE. 


£ 

I. — CONSOLIUATED  FuND  SERVICES.) 

National  Debt  Services : 

(o)  Interest  and  Management 

(b)  Repayment  of  Capital 

Other  Consolidated  Fund  Services  

Payments  to  Local  Taxation  Accounts,  &c.,  ..         11,250,000 
Add— Proposed  Payment  for  cost  of  collec- 
tion of  transferred  Licences  . .        . .  40,000 


Total  Consolidated  Fund  Services   ., 

n.— Supply  Services. 


1908-9. 


18,215,000 
9,785,000 

£28,000,000 
1,685,000 


11,290,000 


NEXT    WEEK'S    MEETINGS. 

Monday,  May  i8. 
Anglo-American  Direct  Tea  Trading.— Glasgow,  2.30  p.m. 
Bankers'  Investment  Trust.— Winchester  House,  noon. 
Berry  United  Deep  Leads. — Winchester  House,  noon. 
Carthagena     and     Herrerias    Steam    Trams.  — Salisbury    House, 

2.30  p.m. 
Glitters  United  Mines.—  Salisbury  House,  2.30  p.m. 
Consolidated  Tea  and  Lands. — Glasgow.  11  a.m. 
Land,  Mortgage,  Investment  and  Agency  of  America. — Bush  Lane 

House,  2.15  p.m. 
Marconi's  Wireless  Telegraph. — Adelphi,  W.C..  3  p.m. 
Montgomerie  and  Co. — Glasgow,  3  p.m. 
River  Plate  Trust  Loan  and  Agency. — 52,  Moorgate  Street,  EC, 

12.30  p.m. 
Van  den  Berghs. — Salisbury  Hou-ie,  3  p.m. 
William  Roberts  (Tipton). — Birmingham,  12  30  p.m. 

Tuesday,  May  ig. 
Amalgamated  Tea  Estates.— Glasgow,  ir  a.m. 
Cape  Asbestos. — 23,  King  Street,  E.G.,  noon. 
Cape  Town  Consolidated  Tramways.— r,  London  Wall  Buildings^. 

E.G.,  3  p.m. 
Hyderabad  (Deccan). — Winchester  House,  E.G.,  12.30  p.m. 
Imperial  Tea.—  Winchester  House,  3  p.m. 
Kanan  Devan  Hill  Produce. — G!a.sgow,  2.30  p  m. 
Leopoldina  Railway. — River  Plate  House,  noon, 
Liverpool     and    London     and    Globe    Insurance.  —  Liverpool. 

11.30  p.m. 

Wednesday,  May  20. 
Auckland  Electric  Trams. — Donington  House,  noon. 
Broxburn  Oil.— Glasgow,  i  p.m. 

Costa  Rica  Electric  Lightand  Traction. — Winchester  House,  3  p.m. 
Investment  Trust. — Cannon  Street  Hotel,  2  p.m. 
Monastry  Diamond  Mines. ^Salisbury  House,  noon. 
Oakbank  Oil. — Glasgow,  noon. 
Park  Gate  Iron  and  Steel. — Sheffield,  2  p.m. 

Thursday,  May  21. 
Anglo-Chilian  Nitrate  and  Railway.— River  Plate  House,  noon. 
Argentine  Land  and  Investment.  —  Salisbury  House,  2  p.m. 
Brampton  Brewery. — Brampton,  12.30  p  m. 

Callander's  Cable  and  Construction. — Hamilton  House,  12.30  p.m. 
Charron. — Salisbury  House,  11  a.m. 
"  E.G."  Powder  Co — Winchester  House,  2  p.m. 
House  Property  and  Investment. — Cannon  Street  Hotel,  11  a.m. 
Lascelles,  Tickner,  and  Co. — Guildford,  2.30  p.m. 
Montevideo  Gas. — Winchester  Hou.se,  2.30  p.m. 
Rock  Life  Assurance. — 15,  New  Bridge-street,  E.G.,  noon. 

Friday,  May  22. 
Calcutta  Electric  Supply. — Salisbury  House,  2  p.m. 
Consolidated  Trust. — Winchester  House,  noon. 
Perth  Electric  Tramways.— Chamber  of  Commerce,  noon. 
San  Lorenzo  Nitrate. — Liverpool,  2  p.m. 
Scotti^h  Australian  Investment. — Winchester  House,  noon. 
Siberian  Mines.— Winchester  House,  noon. 


£40,975,000 


Army  (including  Ordnance  Factories) 

Navy 

Civil  Services  30,510,000 

Add— Proposed  provision  for  Old  Age  Pensions 
from  1st  Jan.,  1909 1,200,000 

Customs  and  Inland  Revenue  Departments 

Post  Office  Services  


Total  Supply  Services 

Total  Estimated  Expenditure 
Balance 


Total 


Expenditure  chargeable  against  Capital 


27,459,000 
32,319,000 


31,710,000 
3,324,000 
18,322,000 


£113,134,000 


£154,109,000 
241,000 


£154.350,000 


£2.785,000 


National  Provincial  Bank  of  England. — The  statement 
for  April  29  shows  liabilities  on  notes  or  bills  of  /584,308,  and 
on  simple  contracts  of  /54, 912, 572,  against  assets  consisting  of  cash 
on  hand  and  at  Bank  of  England  /8, 425, 368,  money  at  call  and 
short  notice  /'3, 248, 645,  British  Government  and  other  securities 
;fl4,334,166,  and  bills  of  e.xchange  /34, 838, 701. 

Coupons  due  June  i  of  the  Imperial  Japanese  Government 
5  per  cent.  Bonds  for  yen  43,000,000  will  be  paid  by  the  Yoko- 
hama Specie  Bank. 

The  Crown  Agents  for  the  Colonies  announce  that  the  scrip 
certificates  in  connection  with  the  Southern  Nigeria  Govern- 
ment 4  per  cent,  convertible  bond  loan  will  be  ready  for  issue 
in  exchange  for  the  letters  of  allotment  on  Saturday,  the  i6th 
instant,  at  No.  i,  Tokenhouse  Buildings,  E.C.  Those  allottees 
of  the  loan  who  have  already  deposited  their  letters  of  allot- 
ment on  the  occasion  of  the  call  due  12th  instant  will  receive 
scrip  certificates  in  exchange  for  the  tickets  which  have  been 
issued. 

The  Underground  Electric  Railways  Company  of  London, 
Limited,  notify  holders  of  their  profit-sharing  secured  notes, 
that  over  90  per  cent,  having  been  deposited  under  the  scheme, 
such  scheme  will  be  proceeded  with.  The  time  for  depositing 
notes  with  the  London  and  Westininster  Bank  under  the  deposit 
agreement  is  extended  to  the  2gth  instant. 

The  list  of  applications  for  the  issue  of  100,000  shares  of  ;^5 
each  in  the  Legal  Insurance  Co.,  Limited,  will  be  closed  Satur. 
day.  May  16,  1908. 

HuNASGKRiA  Tea  Company. — The  1907  crop  was  considerably 
larger  than  those  of  the  previous  six  years  at  44r,539  lbs.,  and  the 
average  price  of  ■j.o^A.  was  also  the  best  of  the  period,  while  the 
cost  of  production  was  the  lowest.  Total  receipts  amounted  to 
^12,942,  but  estate  expenditure  took  ;f  12,375,  and  after  meeting 
administration  charges  nett  profits  were  only  ;^32r.  With  ;^i07 
brought  forward  the  available  balance  was  £i,2?>,  out  of  which 
the  directors  propose  to  pay  one  year's  preference  dividend  on 
account  of  arrears,  leaving  £(&  to  be  carried  forward.  Arrears 
still  outstanding,  however,  amount  to  ^^2,520,  so  that  the  com- 
pany is  a  long  way  from  being  out  of  the  wood.  Block  account 
with  .£686  spent  during  the  year  stands  at  £2%,ti%,  or  the  exact 
amount  of  the  share  capital.  Creditors  and  bills  payable  total 
;^6,r5i  against  £1,778  due  from  debtors,  pi2,86o  in  tea  stocks  and 
;£ i,94r  in  cish. 
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TRADE     AND    PRODUCE, 

Whkat. — Markets   all   round  have   been    duller    and  weaker. 
American  advices   have  as  a  rule  been   unfavourable,  and   have 
had  a  depressing  effect.       Demand    for  spot  wheat   has   been 
smaller,  and  except  in  the   case  of  River  I'late  parcels,  which 
dvanced  about  id.,  prices  have  been  lower.     Hut  even  holders' 
willingness  to  accept  less  money  did  not   bring  many    buyers 
"orward.     Knglish  wlieat  has  been  firmly   held,  because  of  the 
scarcity   of  offers    as  a    rule,   and    farmers'   deliveries,   though 
"arger  than  those  of  the  previous  week  at  59,686  qrs.,  averaged 
32s.  4d.  against  53,080  averaging  zyti.  6d.  in  the  same  week  last 
_  ear.  Imports  from  abroad  were  4^2,0:7  qrs.  against  544,064  im- 
ported in  the  same  week  last  year,  and  the  quantities  of  wheat 
and  flour  at  present  on    passage  to  the    United   Kingdom  are 
,035,000  qrs.  against  3,185,000  last  week,  the  Continent  receiv- 
ing  2,030,000   qrs.    against    2,280,000.       I'avourable    crop    news 
-depressed  American  markets,  particularly  in  respect  to  forward 
months,    but   Thursday's    tone  was    steadier,   and    prices   up    a 
little.     Visible  supply  shows  a  decrease  of  2,172,000  bushels  on 
he  week. 

Cotton  (from    our    Manchester   correspondent). — There     has 
been  rather  more   activity  in  our  market  during  the  past  week, 
.and  although  the  prices  secured  by  both  spinners  and  manufac- 
^■bturers   have    not   given  much  satisfaction,  the  amount  of  busi- 
^^uiess  which  has   reached  the  order-books  is  on  a  rather  more 
^Rextensive  scale.     American  cotton  in  Liverpool   has  continued 
^Bko  advance  in  price,  and  buyers  of  yarn  and  cloth  have  been 
^Hsstimulated  to   enter  the    market  a   little   more    freely.      Rather 
unfavourable  reports   have  come  through   relating  to  the  pro- 
spects for   the   American  crop.     The  weather  recently  has  not 
^^Q>een  very  satisfactory,  but  it  is  generally  considered  that  there 
^Bwill  be  an  increase  in  the  acreage  under  cultivation.     Shippers 
^^«f  piece  goods  are   not   receiving   advices  from  abroad,  which 
stimulate  them  to    act  freely,  but  the  total   sales  in   orders  of 
a  sorting-up  character  have  shown  a  little  improvement.     The 
buying  capacity,  however,  will  have  to  be  considerably  greater 

^beforo  manufacturers  can  hop©  to  improve  their  position.    Fair 

^H^les  have  tran&pired  in  light  goods,  such  as  mulldhooties  for 
^BBndia,  and  offers  for  shirtings  have  been  rather  more  plentiful. 
In  addition  to  sales  for  Calcutta  and  -Madras,  more  activity  has 
shown  itself  on  the  part  of  Karachee.  The  demand  for  China 
disappointing,  and  buyers  seem  quite  content  to  look  on 
nd  wait  for  more  settled  conditions.  Now  and  again  a  fair 
ine  has  been  mentioned  for  .Singapore,  and  the  smaller  markets 
f  the  Far  F,a.st  are  not  inactive.  Some  improvement  can  be 
ecorded  in  the  demand  for  our  near  Eastern  markets,  and  both 
:or  the  Levant  and  Egypt  the  total  .sales  are  rather  larger. 
Considerable  difficulty  is  experienced  in  arranging  business. 
Needy  sellers  can  still  be  found,  and  prices  are  fixed  on  a  low 
basis.  In  certain  directions  printing  cloths  have  been  in  larger 
inquiry,  and  some  fair  sales  have  transpired  in  both  Burnley 
and  Glossop  makes.  The  home  trade  houses  have  experienced 
a  little  more  activity,  more  spot  parcels  being  sold  in  light  fancy 
materials.  In  heavy  goods  fair  orders  have  been  placed  for 
•delivery  in  the  autumn,  notably  in  waste  goods  and  drills.  In 
'.merican  yarns  for  home  consumption  prices  have  hardened, 
nd  spinners  have  booked  on  a  rather  larger  scale  than  in  most 
ecent  previous  weeks.  The  stiffer  attitude  of  sellers  now 
dopted  is  rather  restricting  operations.  Stocks  of  twists  are 
itill  heavy,  but  on  the  whole  the  position  for  producers  is 
ather  better.  Not  much  has  been  done  in  export  kinds,  although 
fair  inquiry  has  been  dealt  with.  Holton  spinnings  are  firmer, 
d  owing  to  order  lists  having  recently  been  fortified  spinners 
re  rather  more  difficult  to  deal  with. 
The  American  cotton  markets  (say  Sir  Jacob  Behrens  and 
ons)  have  been  very  strong  during  the  past  week,  and  prices 
ave  advanced  rapidly  from  day  to  day.  The  trade  demand 
has  assisted  the  advance,  but  an  element  of  speculation  has 
also  crept  in  of  late.     It  is  reported  that  large  sales  of  cotton 

■have  been  made  to  spinners,  which  sellers  find  some  difficulty 
in  covering,  and  that  the  fear  of  a  squeeze  in  July  has  brought 
but  a  quantity  of  orders.  Trade  reports  are  rather  more  favour- 
able, but  we  may  look  for  some  reaction  in  the  raw  material 
after  so  rapid  an  advance.  F^gyptian  cotton  is  decidedly  firmer, 
and  quotations  have  been  raised  i^d.  per  lb.  This  advance  in 
the  raw  material  has  compelled  spinners  to  raise  their  prices, 
"  ut  it  is  easier  to  ask  for  an  advance  than  to  get  it,  and  we 
ar  that  the  volume  of  business  has  not  been  very  large, 
nfortunately  margins  are  now  so  unprofitable  that  spinners 
;are  not  take  any  risks,  and  short  time  is  therefore  on  the 
crease. 

Wool. — London  sales  of  colonial  wool  opened  with  a  drop  of 
om  10  to  15  per  cent,  for  lower  and  medium  crossbreds,  merinos 
leclining  from  y}4  to  10  per  cent.,  but  the  next  day  showed  an 
provement,  and  by  Thursday  values  for  low  crossbreds  were 
[uoted  fully  5  to  10  per  cent,  above  opening  rates.  Merinos 
ave  been  in  comparatively  small  supply,  and  the  majority  of 
■^ose  sold  have  also  hardened  the  la.st  day  or  two.  Naturally 
this  lift  has  brightened  the  views  of  Bradford  and  I^icester ; 
even  the  opening  prices  were  not  as  bad  as  were  expected,  about 

R  fortnight  ago,  and  top  makers  consequently  are  firm  in  their 
ttitude,  partic\ilarly  towards  low  crossbred  tops.  Hut  so  far 
fit  much  actual  business  has  resulted,  the  situation  still  needs 
aution,  and  from  manufacturers  at  least  come  depressing  re- 
torts of  the  state  of  trade.  Spinners  also  are  having  an  anxious 
time  ;  many,  says  the  Mandusler  Guardian,  had  booked  orders, 
and  were  careful  to  cover  theip  in  December-January.  Those 
transactions  are  bad  for  all  concerned  to-day,  and  it  is  only  by 
all  parties  carrying  out  their  engagements  as  honourably  in  a 
falling  market  as  in  a  rising  market  that  heavy  losses,  not  to 


say  ruin,  in  some  directions  can  be  avoided.  Yarn  pricee  will 
need  adjustment  on  the  results  of  l^ndon  wool  value*.  Some 
spinners  have  overestimated  the  fall,  and  will  withdraw  v«ry 
low  speculative  quotations,  while  some  others  who  have  beeu 
standing  out  on  too  high  a  level  will  reduce  or  jnodiiy  tbeir 
quotations. 

Coal.— Exports  from  Hull  for  April  show  a  decrease  of  ov«f 
98,000  ton.s  compared  with  the  April  of  1907,  and  the  cause  of  it 
IS  chiefly  due  to  the  fact  that  nearly  ail  European  countnes  have 
been  decreasing  markets.  The  only  large  increase  was  in 
South   America,   where  23,392  tons  were  sent  compared    with 

13,483   tons  in   1907.     Total   exports  for  the  four    ^■     from 

Hull  show  a  decrease  of  over   109,000  tons.     V> .  and 

and  the   .North  of  England  export   trade  keeps   ■•  and 

shows  encouraging  signs.  Owners  in  the  north  are  scarcely  able 
to  ineet  the  demands  upon  them,  and  naturally  have  sent  their 
prices  up.  Welsh  prices  also  are  hardening,  and  now  that  con- 
tracts  are  coming  to  the  fore,  higher  figures  are  likely  to  be 
quoted,  ft  needs  all  the  export  bu.siness  possible,  however,  to 
sustain  the  trade,  for  home  consumption  is  anything  but  good. 

Ikon  a.nu  Steel.— .Nothing  has  happened  to  relieve  the 
monotonous  depression  of  the.se  trades ;  things  seem  gradually 
to  be  getting  worse  and  worse.  Hematite  demand  continueii 
smaller  than  the  output  as  regards  West  Coast  metal,  home 
consumption  being  less  than  ior  years,  and  from  none  of  the 
foreign  or  colonial  countries  are  any  promising  orders  forthcom- 
ing. East  Coast  output  has  been  reduced  still  more  than  West, 
and  there  are  no  stocks  in  stores  with  which  to  encourage  specu- 
lation, but  legitimate  business  is  extremely  small.  The  market 
for  Cleveland  pig-iron,  says  the  hnginur,  is  in  an  altogether 
anomalous  position.  Movements  of  prices  are  quite  dis- 
organised, and  prospects  are  rendered  most  uncertain  by  the 
operations  of  speculators.  A  "  squeeze "  is  still  in  progress, 
and  knowing  that  they  have  the  "  bears "  in  a  corner,  the 
holders  of  Cleveland  warrants  are  making  them  pay  heavily 
lor  not  covering.  legitimate  trade  is  therefore  much  ham- 
pered, and  it  may  be  some  weeks  before  the  corner  ends  and 
prices  collapse.  Of  steel  there  is  nothing  to  say  except  that 
no  single  department  is  free  from  depression,  and  there  is  not 
enough  work  going  to  keep  more  than  a  few  mills  open. 

Copper. — Fluctuations  have  been  narrow,  but  prices  in  the 
early  part  of  the  week  tended  downwards.  They  touched  their 
lowest  on  Tuesday,  when  some  aggressive  offerings  of  forward 
metal  coming  in  a  reluctant  market  caused  a  drop  to  ;^56  15s. 
for  cash  and  £$■}  los.  for  two  months.  At  these  levels  specu- 
lators were  readier  to  buy,  and  with  firm  foreign  advices  a  Tally- 
followed,  but  to-night's  quotations  were  a  trifle  under  the  best 
at  /,'58  for  cash  and  ;f  58  15s.  for  two  months. 

Tin. — .\n  improvement  caused  chiefly  on  bear  account  showed 
in  the  early  market,  but  did  not  last.  Weakness  in  the  East, 
where  some  selling  took  place  at  £i%(>%  c.i.f.,  and  vigorjjs 
attacks  by  bears  brought  values  down  to  jCij^'A  and  £132^ 
cash  and  three  months.  Yesterday  prices  were  better  again, 
though  in  the  East  they  were  down  to  £iJ3}i  ;  some  large  bcy- 
ing  orders  caused  bears  to  get  anxious,  and  prices  closed 
stro-igei   at  £iiS',i    and  £134- 

Tea.— Bidding  in  the  salerooms  has  been  animated  for  all 
grades,  except  perhaps  the  common  leaf,  according  to  Messrs. 
W.  J.  and  H.  Thompson,  due  probably  to  the  knowledge  that 
the  Indian  crop  is  being  closed  more  rapidly  than  usual,  and 
that  Ceylon  will  scarcely  be  able  to  supply  all  demands  during 
the  next  three  months.  Some  29.149  packages  of  Indian  were 
brought  forward,  and  for  these  last  week's  advance  in  rates  was 
fully  maintained.  Assams  of  good  quality  get  higher  prices 
and  more  attention  each  week,  and  as  already  many  gardens 
have  sent  their  final  invoices  it  looks  as  if  supplies  w^ill  be  very 
short  before  the  new  crop  arrives.  25,152  packages  were  sold 
on  garden  account,  and  obtained  an  average  of  8.o7d.  against 
26,772  packages  averaging  8.o8d.  in  1907.  Importers  of  Ceylon 
brought  forward  24.773  packages,  and  all  classes  were  firmly 
competed  for,  with  better  sorts  showing  an  advance  in  some 
cases  of  %<i.  per  lb.,  the  average  for  the  week,  both  this  year 
and  "last,  coming  to  the  same  as  in  the  Indian  market.  Java 
sales  of  3.293  packages  passed  off  without  any  change  from  last 
week's  rates. 

Sugar. — Various  factors  helped  to  discourage,  at  least  tem- 
porarily, both  speculators  and  traders  after  the  first  excitement 
over  the  decrease  in  duty  had  subsided  :  and,  as  a  result,  prices 
after  rising  several  pence  fell  below  opening  rates.  The  reduced 
duty  comes  into  force  on  Monday  next,  and  Government  has 
refused  to  postpone  the  date  or  give  a  rebate  on  duty-paid  stock.< 
in  store.  A  quick  resumption  of  business  is  wanted  by  every- 
body, Mr.  Czarnikow  considers,  as  trade  has  suffered,  and  de- 
livery orders  were  cancelled  on  all  sides;  ther>  '  "'  figures 
will  compare  very  unfavourably,  but  it  is  hi  o  shall 

make  up  for  it  in  subsequent  months.     For  l!i.-  ,  'i^w- 

ever,  sufficient  sugar  has  probably  accumulated  h.  \- 

May,  and  that  is  one  reason  of  the  reaction,  which  s»  .id 

could  not  understand.  Another  reason  may  be  found  in  the  re. 
flection  of  our  dull  reports  from  America,  where  prices  receded 
from  4.48  to  4.36  cents.  This  quotation  has  not  been  steadied 
by  the  more  favourable  weather  in  Cuba,  where  rains  seem  to 
have  set  in  for  good,  and  where  the  w>-^'- '•  '-^  •-•-  ---•■sd 
of  declining,  rose  to  11,000  tons.     Even  i:  lie 

number  of  larger  factories  remaining  at  »•  ^m 

25  to  23,  so  that  a  shortage  on  the  figure  of  900,000  ions  can 
hardly  riow  be  expected ;  in  fact,  some  people  again  beliere  in 
900,000  tons  minimum.  .<t  the  same  time  the  imports  into 
United  States  are  very  large  this  ■week,  and  less  is  heard  of  the 
wild  assertions  that  hundreds  of  thousands  of  tons  more  present 
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crop  beet  will  be  required.  But  in  spite  of  these  heavy  receipts, 
&c..,  quotations  on  American  markets  for  granulated  advanced 
to  the  late  highest  level,  which  seems  to  indicate  that  demand 
for  refined  is  satisfactory.  Landings  in  the  three  ports  were 
76  tons,  meltings  41,000,  raising  stocks  to  308,000  tons.  A  further 
reason  for  the  quieter  feeling  over  here,  Mr.  Czarnikow's  circu- 
lar gives,  was  the  more  seasonable  weather  in  Europe  and  the 
factory  estimates  of  sowings,  which  show  no  quotable  reduction 
on  last  May  in  statistical  countries,  but  it  is  said  that  Russia 
■will  have  some  falling  off ;  in  fact,  two  very  important  failures 
of  sugar  producers  in  that  country  (though  their  factories  are 
kept  goini^}  are  interpreted  as  showing  the  ebb  tide  setting  in, 
and  also  as  a  sign  of  diminished  holding  power,  which  will  bring 
full  supplies  to  United  Kingdom  from  old  stocks,  even  if  there 
is  less  production  next  season.  In  convention  countries  the 
crop  seems  to  get  a  fair  start,  but  it  is  late. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Mexican  Southern. — 3  per  cent,  on  the  ordinary  stock  for  1907, 
placing  ;f  5,000  to  the  renewal  and  contingency  fund,  and  carrying 
/io,573  forward. 

Southern  Punjab. — At  the  rate  of  6  per  cent,  per  annum  for  six 
months  ended   Dec.   31,   together   with   a  bonus  of  15  per  cent., 
making  7^  per  cent,  for  1907,  carrying  forward  ;f  74,073. 
MINES. 

New  Heriot. — 25  per  cent.,  5s,  per  share. 

Tilt  Cove  Copper. — Final  for  1907  of  2s.  3d.  per  share. 
MISCELLANEOUS. 

Castner-Kellner  Alkali. — Interim  at  the  rate  of  10  per  cent,  per 
annum  for  six  months  ended  March  31,  payable  26th  inst. 

Claudius  Ash,  Sons,  and  Co.  (1905). — On  the  ordinary  shares  at 
the  rate  of  10  per  cent,  per  annum  for  half-year  ended  Dec.  31, 
1907,  making  8  per  cent,  for  whole  year. 

Dorman,  Long  and  Co. — For  half-year  ended  March  31,  interim 
at  the  rate  of-5  per  cent,  per  annum. 

"  E.C."  Powder. — Final  of  is.  per  share  and  a  bonus  of  is. 
per  share,  making  3s.  per  share  for  year  ended  March  31. 

Fine  Cotton  Spinners  and  Doublers'. — Final  of  4  per  cent.,  and 
a  bonus  of  4  per  cent,  on  the  ordinary  shares,  making  12  percent, 
for  year,  carrying  ;f  239,420  forward. 

King  Insurance. — At  the  rate  of  5  per  cent,  per  annum  for 
second  half  of  the  year. 

Land  Bank  of  Egypt. — 9s.  per  share  on  the  ordinary  shares  and 
£i  5s.  9d.  per  share  on  the  founders'  shares. 

Liebig's  Extract  of  Meat. — Final  on  the  ordinary  shares  for  1907 
of  10  per  cent.,  and  a  bonus  of  2s.  6d.  per  share,  payable  June  15, 
making  22J  per  cent,  for  the  year. 

Lisbon  Electric  Tramways. — 5  per  cent.,  payable  May  25. 

Nalder  and  CoUyer's  Brewery.— Further  on  the  ordinary  shares 
of  10  per  cent.,  making  15  per  cent,  for  the  year,  placing  ;f  10,000 
to  reserve  for  equalisation  of  dividends,  and  carrying  forward 
;f  15,422. 

New  Paccha  and  Jazpampa  Nitrate. — Balance  of  20  per  cent,  on 
the  ordinary  shares,  making  30  per  cent,  for  1907  ;  also  a  balance 
of  46  per  cent,  on  the  preference  shares,  making  70  per  cent,  for 
1907. 

Renter's  Telegram. — 4s.  per  share,  making  5  per  cent,  for  year, 
carrying  ;f  148  forward. 

Salar  del  Carmen  Nitrate.^Final  of  30  per  cent,  making  50  per 
cent,  for  1907. 

Santa  Catalina  Nitrate. — Interim  of  5  per  cent.,  payable  June  i. 

Short's. — Final  on  the  deferred  ordinary  shares  of  4s.  per  share, 
making  i6s.  per  share  for  the  year,  placing  /i,ooo  to  reserve,  and 
carrying  ;f  1,470  forward. 


MINING     RETURNS. 

Abbontiakoon  Block  i.— Crushed  4,616  tons ;  fully  treated  4,828 
tons,  yielding  1,349  o^s.  from  plates,  and  539  ozs.  from  sands  and 
slimes;  total,  i, 888 ozs. 

Abosso. — Crushed  3,669  tons,  1,538  ozs.  ;  tailings  2,728  tons, 
229  ozs.  ;  old  tailings  1,010  tons,  145  ozs. ;  total,  1,912  ozs. 

Akrokerri  (Ashanti). — Crushed  3,300  tons,  i,oo5  ozs. ;  tailings 
1,690  tons,  133  ozs.  ;  total,  1,139  ozs. 

Ashanti.— Obuasi  Plant:  Crushed  5,556  tons,  1,451  ozs.  ;  tailings 
72  ozs. ;  product  from  roasting  plant,  1,573  o^s.  ;  total,  3,096  ozs. 

Ashanti  Rivers. — Dredges  451  ozs. ;  value,  /1.804. 

Bibiani. — Crushed  4,061  tons,  value  ;f 6,362  ;  cyanide  3,000  tons, 

/2,i6t. 

Brilliant  Gold. — Stockholm:  851  tons,  /i,825. 

Brilliant  Central. — Crushed  1,113  tons,  value  including  concen- 
trates, &c.,  of  /3,ooo. 

Brilliant  Extended. — Crushed  3,820  tons,  for  ^8,223. 

Broken  Hill  Proprietary. — Refinery  products  (including  product 
from  ores  purchased):  Gold,  796  ozs.;  silver,  416,136  ozs.;  soft 
lead,  7,214  tons ;  antimonial  lead,  49  tons;  including  168,435  o^s- 
fine  silver  and  3,359  tons  lead  from  ores  purchased.  Zinc  concen- 
tration :  5,427  tons,  containing  silver,  86,921  ozs.;  lead,  563  tons; 
zinc,  2,229  tons. 

Broken  Hill  Proprietary  Block  14. — 2,036  tons  carbonate  ore 
despatched,  containing  672  tons  lead  and  22,171  ozs.  silver. 

Burbank's  Main  Lode  (1904). — Crushed  1,346  tons,  659  ozs.  ; 
1,041  tons  cyanide,  195  ozs. 

Cape  Copper. — O'okilp — 1,255  net  tons  of  16  per  cent.  =200  tons 
fine  copper;  Nababeep — 4,583  net  tons  of  4  per  cent.  =  183  tons 
fine  copper  ;  total,  383  tons  fine  copper.  ' 

Carrington's  United. — Smelted  441  tons  ore ;  62  tons  matte ; 
blister  copper  produced  21  tons  ;  mill  gold  43  ozs. 

Chillagoe. — 1,493  '°ns  copper  ore  and  2,569  tons  lead  ore,  pro- 
ducing 185  tons  blister  copper,  18  tons  copper  matte  and  466  tons 


ozs. ;    tailings,  8,500 
total,  4,023  ozs. 
167  ozs. ;     cyanide. 


royalties. 


1,110  ozs. ; 
total,  4,354 


lead  bullion,  containing  184  tons  copper,  466  tons  lead  and  48,981 
ozs.  silver;  483  tons  fluxing  ore  treated  produced  54  tons  lead  and 
2,503  ozs.  silver. 

Chinese  Engineering. — Output  of  coal  28,000  tons;  sales  24,500 
tons;  consumption  1,450  tons. 

City  and  Suburban. — Crushed  25,400  tons,  7,448  ozs.  ;  profit 
;fio,i7g. 

Cobalt  Townsite  Silver. — Ore,  dry  weight,  39.816  lbs.  ;  silver 
assay  431  ozs.  per  ton  of  2,000  lbs.  ;  total  silver  contents  of  ship- 
ment 8,489  ozs. 

Consolidated  of  New  Zealand. — Progress  of  N.Z. — Crushed 
3,906  tons  ;  value,  ;f5,25i. 

Consohdated  Main  Reef. — Crushed  14,594  tons,  3,082  ozs. ; 
sands  and  concentrates  14,594  tons,  2,056  ozs. ;  total,  5,138  ozs.  ; 
profit,  /5.954- 

Duff  Development. — Total  April,  899  ozs. 

Durban    Roodepoort. — 12,390   tans,   2,721 

tons,  1,051  ozs. ;  slimes,  3,930  tons,  251  ozs. ; 

Eaglehawk   Consolidated. — Crushed  990, 

94  ozs. 

Esperanza. — Crushed  14,157  tons  dry  ore  ;  concentrates  shipped, 
417  tons  dry  ore;  value,  $129,704  ;  value  of  concentrates,  $42,696. 
Foldal   Copper. — Ore  produced,    4,615   tons ;    ore   sorted   from 
tonnage  already  published,  363  tons  ;  ore  shipped,  4,457  tons. 

Gaika. — 983  ozs.  from  1,995  tons  crushed  ;  368  ozs.  from  2,439 
tons  tailings. 

Great  Boulder  Perseverance. — Treated  16,029  tons,  5,809  ozs. 
gold  and  810  ozs.  silver. 

Great  Boulder  Proprietary. — Sulphide  mill    12.081  tons,  12. 229- 
ozs. ;  tailings  (old)  7,230  tons,  573  ozs.  ;  total,  12,802  ozs. 
Hainault. — Crushed  6,050  tons,  1,675  ozs. 
Hannan's   Reward. — Crushed  5,200  tons,   545   ozs. ; 
/316. 

Jubilee. — Crushed  4,893  tons,  1,292  ozs.;  cyanide  3,439  tons, 
440  ozs. 

Jumpers. — Crushed   8,880  tons,  2,585  ozs.  ;  tailings, 
current  slimes,  296  ozs. ;  accumulated  slimes,  363  ozs. 
ozs.  ;  profit,  ^4,003. 

Lancefield. — 6.577  tons  treated,  2,343  °^^- 

Langlaagte  Estate,  under  joint  working  agreement  with  Block  B, 
Langlaagte  Estate. — Ore  crushed  45,857  tons,  9,244  ozs. ;  tailings 
26,800  tons,  3,368  ozs.  ;  slimes  23,032  tons,  1,838  ozs. ;  total, 
14,450  ozs.  ;  profit,   ^23,000. 

tie  Roi. — Shipped  6. 116  tons,  containing  3,250  ozs.  gold,  5,000 
ozs.  silver,  and  192,000  lb.  copper. 

Main  Reef  West. — Crushed  4,865  tons,  988  ozs. ;  sands  and  con- 
centrates 4,865  tons,  698  ozs.  ;  total,  1,686  ozs.  ;  profit,  /^56o. 
Matabele  Reefs. — Blanket:  Crushed  2,179  tons,  577  ozs. 
Montana. — Lucky  Girl :  Crushed  1,600  tons,  producing  420  ozs. 
gold  and  460  ozs.  silver;  value,  S8,8oo. 

North  Broken  Hill. — Treated  2,630  tons  crude  ore,  assaying  15.^ 
per  cent,  lead  and  6.8  ozs.  silver  per  ton,  producing  455  tons  con- 
centrates, containing  31G  tons  lead  and  9,782  ozs.  silver. 

North  Randfontein. — Crushed  17,254  tons  ore,  3,851  ozs. ;  tail- 
ings, 11,040  tons,  1,727  ozs.;  slimes,  6,384  tons,  549  ozs. ;  total, 
6,127  ozs. ;  profit  ;f8,6oo. 

Penhalonga  Proprietary. — Crushed  12,200  tons,  2,387  ozs.  ; 
profit,  /4,i49- 

Porges  Randfontein. — Crushed  15,413  tons  ore,  3,653  ozs. ; 
centrales,  1,433  tons,   521  ozs.;  tailings,  9,808  tons,   1,404 
slimes,  4,361  tons,  529  ozs.  ;  total,  6,107  °^^-  '•  profit.  ;f9,6oo. 

Prestea  Block  A.— Crushed  6,808  tons,  2,870  ozs.  ;  4.198  tons 
tailings,  638  ozs. ;  total,  3,508  ozs. 

Rezende. — Crushed  3,400  tons,  988  ozs. 

Rhodesia  Consolidated.  —  Nelly :  1,560  tons,  1,219  ozs. ; 
cyanided  715  tons,  438  ozs.  ;  total,  1,657  ozs. 

Robinson  Randfontein. — Crushed  14,664  tons,  2,557  ozs.  ;  con- 
centrates  1,450  tens,   350  ozs.  ;  taihngs  9,000  tons,  1,314  ozs.  ; 
shmes,  4,121  tons,  381  ozs. ;  total,  4,602  ozs. ;  profit,  ;^2,400. 
South  Kalgurli. — Crushed  9,030  short  tons,  yield  2,949  ozs. 
South   Randfontein. — Crushed   15,139  tons,    3,069   ozs.  ;    con- 
centrates 1,575  tons,  554  ozs.;    tailings  8,975  tons,  1,605    ozs.; 
slimes  4,386  tons,  609  ozs.  ;  total,  5,837  ozs.  ;  profit,  /'5,90o. 
Taquaih. — Crushed  5,900  tons,  4,216  ozs. ;  tailings  5,074  tons,. 

626  ozs. ;  total,  4,842  ozs. 

Tasmanian  Smelting. — Silver-lead  bullion  produced  contained 
320  tons  lead,  54,000  ozs.  silver,  144  ozs.  gold. 

Tomboy. — Crushed  8,300  tons,  value  $51,000 ;  concentrates 
shipped  870  tons,  value  $28,000. 

Treasury. — Crushed  9,070  tons,  1,629  ozs.;  sands  and  concen- 
trates, 10,089  tons.  1,289  ozs. ;  total,  2,918  ozs.  ;  profit,  £i,\ot. 

Troitzk. — 3,238  tons,  592  ozs. 

Vogelstruis  Estates.— Quartz  milled  9,650  tons,  2,343  ozs.  ;  tail- 
ings, 6,495  tons,  613  ozs. ;  total,  2,956  ozs. 

Wanderer  (Selukwe). — Cyanide,  18,228  tons,  1,780  ozs. 

Wealth  of  Nations.— Crushed  1,184  tons  :  value,  /2,392. 

West  Rand  Central.— Crushed  2,592  tons,  486  ozs. ;  cyanide 
2,000  tons,  352  ozs. ;  slimes  1,182  tons,  176  ozs.  ;  total,  1,014  ozs.| 

Windsor.— Crushed  4,850  tons,  1,123  ozs.;  cyanide  3,479  ton 

627  ozs. ;  total,  1,750  ozs. 
Witwatersrand  Deep. — Crushed  37,240  tons,  10,202  ozs.  ;  sand 

and  concentrates  37,353  tons,  4,995  ozs. ;  total,  15,197  ozs. ;  profit, 
/29.428. 

Wolhuter.— Crushed  20,000  mill  tons;  sands  and  slimes  20,000 
tons,  mill,  3,683  ozs. ;  sands,  2,639  ozs. ;  total,  6,322  ozs.  ;  profit, 
/6,5i6. 

Worcester. — Crushed  4,400  tons,  1,138  ozs. 

Zinc. — Treated  10,120  tons  tailings  for  3,090  tons  zinc  concen- 
trates, averaging  45  per  cent,  zinc,  7  per  cent.  lead,  13  ozs.  10 
dwts.  silver,  and  70  tons  leady  concentrates,  averaging  574  per- 
cent, lead,  37  ozs.  10  dwts.  silver. 


con- 
ozs.  ; 


^L 


AY   1 6,    1 908.  J 


Zbc  5nve6tot8'  IReview, 


679 


I 


COMPANY     MEETINGS. 


Ik: 


i 


EASTERN   TELEGRAPH  CO.  (LTD.) 

The  seventy-second  ordinary  general  meeting  of  this  company 
was  held  on  Tuesday,  under  the  presidency  of  Sm  John  Wolkk 

ARKY,   K.C.B. 

The  Secretary  (Mr.  A.  R.  Hardie)  read  the  notice  calling 
the  raeetinR  and  the  auditors'  report. 

The  Chairman    said:    The    meeung    will    doubtless    take    the 
eport   as  read.     In  consequence  of  the  alteration  in   the  period 

vered  by  our  financial  year,  to  wliich   I   referred  at   previous 

eetings,  we  are  unable  to  offer  the  customary  detailed  com- 
parison of  income  and  expenditure,  as  we  have  no  accounts  for  the 
corresponding  period  of  1906  with  which  to  compare  those  now 
before  you.  I  am,  however,  pleased  to  inform  you  that  the 
aggregate  receipts  for  messages  during  the  half-year  under  review 
compare  favourably  with  those  for  ttie  corresponding  period  for 
igo6.  The  receipts  from  messages  exchanged  with  South  Africa, 
however,  continue  to  decline,  there  being  a  considerable  falling  off 
in  all  classes  of  that  trafific.  On  the  other  hand,  the  traffic  with 
India  shows  a  slight  improvement,  and  there  is  again  a  steady 
increase  in  tlie  message  receipts  from  traffic  with  South  America, 
so  that  on  the  whole  there  is  an  increase  in  the  message  receipts  of 
about  /s.ooo. 

As  regards  the  expenditure  side  of  the  revenue  account,  it  may, 
perhaps,  be  convenient,  as  we  cannot  make  a  comparison  with  the 
corresponding  half-year  in  i<)o6,  to  make  some  comparison  with 
the  accounts  for  the  preceding  half-year  to  June  30,  1907,  and,  in 
doing  so,  I  may  state  that  the  total  expenses,  exclusive  of  repairs 
to  cables,  for  the  half-year  we  are  now  considering  show  a  decrease 
of  about /■j, 600  as  compared  with  the  previous  half-year.  Some 
of  the  items  of  expenditure  show  a  small  increase,  while  other* 
show  a  decrease,  but  in  the  aggregate  the  expenses,  as  I  have 
stated,  are  slightly  less.  When,  liowever,  we  turn  to  the  abstract 
showing  the  expenses  attending  maintenance  of  cables,  we  find 
that  the  cost  for  the  half-year  under  review  is  nearly  ^22,000  more 
than  it  was  for  the  preceding  half-year.  As  I  have  so  often  stated 
at  these  meetings,  the  expenditure  under  this  heading  is,  and  must 
be,  extremely  variable,  being  dependent  upon  the  number  of  inter- 
ruptions of  our  cables,  and  upon  theextent  oftheconsequent  repairs, 
in  addition  to  which  the  credit  to  this  account  in  respect  of  charters 
of  our  repairing  steamers  by  foreign  Governments  and  other 
telegraph  administrations  may,  of  course,  be  more  or  less  than  that 
received  for  the  corresponding  period.  In  the  present  instance 
both  of  these  factors  tell  against  the  present  half-year,  as  not  only 
have  we  been  obliged  to  lay  in  nearly  double  the  quantity  of  new- 
cable  on  repairs  to  our  own  lines,  but  the  credits  in  respect  of 
cliarters,  &C;,  are  nearly  ;f9,ooo  less  than  they  were  for  the  half- 
year  to  June,  1907. 

When  I  last  had  the  pleasure  of  addressing  you,  I  pointed  out 
that,  in  view  of  the  fact  that  the  accounts  for  the  intermediate  or 
June  half-year  included  the  most  productive  quarter's  receipts, 
viz.,  those  for  March — we  must  not  expect  so  satisfactory  a 
balance  in  the  final  half-year's  accounts.  In  view  of  the  present 
lack  of  elasticity  in  the  revenue  and  the  continued  depression  in 
South  Africa,  which  is  adversely  affecting  our  receipts,  the 
directors  consider  it  advisable  to  carry  forward  to  next  account  a 
larger  balance  than  is  usual  at  the  end  of  our  financial  year.  You 
will  see  that  we,  therefore,  decided  to  carry  a  sum  of  ;f  70,000  to 
the  general  reserve  fund  this  half-year  and  to  carry  forward  to  next 
account  a  balance  of  about  ;f  35,000. 

The  general  reserve  fund  now  amounts  to  /i, 144, 730.  This  is 
satisfactory  as  far  as  it  goes,  but  we  trust  that  the  traffic  will 
improve  so  as  to  enable  us  to  raise  our  contributions  to  this  fund 
while  maintaining  the  moderate  dividend  and  bonus  which  have 
remained  so  constant  for  so  many  years.  With  a  cable  system 
such  as  ours  now  amounting  to  a  total  length  of  41.069  miles,  it  is 
absolutely  necessary  that  our  reserve  fund  should  be  sufficient  to 
provide,  not  only  for  important  renewals  of  the  various  sections  as 
they  deteriorate  through  age  and  other  causes,  but  also  to  enable 
us  to  increase  our  carrying  capacity  from  time  to  time  as  the  traffic 
grows  from  the  development  of  the  world's  commerce  or  other 
causes  which  stimulate  the  volume  of  telegraphic  business.  It  is 
by  reason  of  our  reserve  fund  that  we  can  from  time  to  time  meet 
il  the  requirements  of   the   telegraphing  public,   and   the  best 

terests  of  the  public  are  to  be  found  in  the  financial  strength  of 

the  company,  because  this  alone  has  made  it  possible  for  us  to 

adopt  reductions  in  the  tariff  and  to  grant  improved  facilities  to 

those  interested.    I  may  here  mention  that  very  important  renewals 

,ave  been  recently  completed  on  one  of  our  cables  in  the  Indian 

cean,  the  cost  of  which  will  be  charged  against  our  reserve  fund 

icount  next  half-year. 

During  the  half-year  our  cable  steamer  "Duplex  "  has  undergone 
'extensive  overh.aul  in  England,  and  has  been  furnished  with  a  new 
boiler,  and,  in  accordance  with  our  usual  custom,  a  portion  of  the 
cost  has  been  applied  from  the  maintenance  ships  fund. 

You  will  see  from  the  report  of  the  directors  that  the  Inter- 
national Telegraph  Conference  is  now  sitting  at  Lisbon,  where  this 
company  is  ably  represented  by  the  managing  director.  Sir  John 
Denison-Pender,  Mr.  F.  A.  Johnston,  one  of  our  directors,  and 
some  of  the  othcials  of  the  traffic  department.  As  you  may  be 
aware,  nearly  all  the  countries  in  the  world  are  represented  at  this 
Conference  by  officials  appointed  by  the  various  Governments, 
and  although  delegates  of  the  telegraph  companies  are  invited  to 
express  the  views  of  their  companies  upon  the  different  questions 
under  discussion,  thev  are  not  permitted  to  vote  on  any  subject, 
even  though  it  may  be  one  of  vital  interest  to  them.  In  debates  on 
future  action  we  have,  therefore,  to  depend  upon  the  justice  of  our 
case  and  the  arguments  which  we  are  able. to  bring  forward,  com- 


bined with  the  submission  of  facts  and  figures  which  oar  repre- 
sentatives, owing  to  their  great  experience  in  such  matters,  are 
able  to  submit  to  the  delil>erations  of  the  Conference.  These, 
together  with  the  support  of  our  own  Government  representatives, 
ought,  I  ho[>e,  to  result  in  solutions  of  questions  affecting  cable 
telegraphy  in  a  manner  fairly  satisfactory  to  the  companies,  as  also 
to  the  interests  of  the  public,  because,  alter  all,  the  interests  of  the 
State  and  of  the  telegraphing  public  should  be  identical  with  those 
of  the  cable  companies,  and  it  is  our  constant  endeavour  to  work 
with  this  aim  in  view.  Although  your  directors  have  always  been 
prepared  to  meet  the  reasonable  demands  of  the  public  for 
reductions  in  tariff,  it  must  be  borne  in  mind  that  the  carrying 
capacity  of  cables  is  limited,  and  that  if  tariff^  are  reduced  beyond 
a  certain  point,  the  work  not  only  becomes  unremuneralive  but 
would  actually  entail  a  loss  to  the  company.  Therefore,  in  the 
event  of  future  demands  on  us  to  make  any  further  reductions  of 
tariff,  we  must  look  to  the  Governments  concerned  to  assist  us, 
either  by  the  extension  of  the  standard  revenue  system  which  has 
been  found  to  work  satisfactorily  for  Indian  and  South  African 
traffic,  or  by  some  other  method  which  may  be  mutually  beneficial. 
We  have  every  confidence  in  our  representatives  at  the  Conference, 
and  also  in  the  justice  of  the  numerous  delegates  from  the  various 
Governments,  that  nothing  will  be  done  to  impair  the  ptesent 
efficient  working  of  our  cable  system,  which  is  all  important  to  the 
welfare  of  the  world.  I  now  move  the  adoption  of  the  report  and 
accounts  and  the  declaration  of  the  dividends  therein  set  out. 

The  Marquess  of  Tweeddale,  K.T.,  seconded  the  motion. 

Mr.  Stacey  asked  a  question  as  to  the  staff  superannuation  and 
pension  funds. 

Mr.  J.  Newton  inquired  whether  the  telegraph  companies 
represented  at  the  Conference  at  Lisbon  had  not  some  sort  of 
influence  to  prevent  undue  reductions  in  the  tariff. 

The  Chairman :  We  have  a  considerable  amount  of  influence, 
as  1  said  in  my  speech,  at  the  Conference  upon  all  matters,  because 
of  our  knowledge  of  the  business  and  the  support  we  received  from 
the  British  delegates.  Turning  to  the  matter  referred  to  by  Mr. 
Stacey,  I  am  sure  all  the  directors  of  this  company  are  gratified 
to  hear  the  remarks  which  fell  from  the  body  of  the  room  on  the 
subject  of  the  treatment  of  the  retiring  staff.  I  am  bound  to  say 
that  everything  seems  to  us  to  be  working  satisfactorily.  Naturally 
the  pension  fund  cannot  arrive  at  its  full  amount  in  so  short  a 
number  of  years,  but  it  is  approaching  a  capital  value  of  £500,000, 
and  is  continually  growing.  The  valuation  of  the  securities  and 
the  position  of  the  funds  has  to  be  gone  into  once  every  five  years, 
and  the  next  quinquennial  period  is  this  year,  in  the  month  of 
June.  We  hope  that  a  very  considerable  improvement  will,  as  in 
former  years,  then  be  shown  in  the  valuation  of  the  liabilities  and 
assets  of  the  pension  fund.  I  hope  that  that  will  be  satisfactory  to 
the  shareholders. 

The  resolution  was  then  carried  unanimously.  There  being  no 
further  business  before  the  meeting,  a  vote  of  thanks  was  passed 
to  the  chairman,  directors  and  staff,  and  the  proceedings 
terminated. 


EASTERN     EXTENSION,    AUSTRALASIA,    AN[> 
CHINA  TELEGRAPH  COMPANY,    LIMITED. 

The  69th  half-yearly  ordinary  general  meeting  of  this  company 
was  held  on  Wednesday  under  the  presidency  of  Sir  John  Wolfe 
Harry,  K.C.H. 

The  General  Manager  and  Secretary  (Mr.  F.  E.  Hesse)  read  the 
notice  calling  the  meeting  and  the  auditors'  certificate. 

The  Chairman  then  said  :  The  gross  revenue  for  the  half-jrear 
under  review  amounted,  in  round  numbers,  to  jf  304,000,  against 
^^^96,000  for  the  corresponding  period  of  1906,  an  increase  of 
;£8,ooo.  This  result  may  be  considered  satisfactory,  having 
regard  to  the  general  depression  in  trade  that  has  recently  pre- 
vailed in  the  Far  Kast  and  elsewhere,  and  to  the  keen  competi- 
tion that  still  continues  between  the  Government  Pacific  cable 
and  our  system  for  the  Australasian  traffic.  I  am,  however, 
happy  to  sav  that  we  continue  to  hold  our  own  in  this  competi- 
tion, notwithstanding  the  strong  pressure  brought  to  bear  upon 
the  commercial  community  by  the  local  authorities  to  forward 
their  telegrams  by  the  I'acific  route,  and  the  fact  that  nearly  all 
Government  telegrams  are  sent  by  the  latter  route.  I  cannot 
but  think  that  this  is  very  unfair  to  us,  and  that  as  a  great 
Hritish  company  we  are  entitled  to  an  equal  share  of  Govem- 
nvent  business.  The  working  expenses  amounted,  in  round 
numbers,  to  /i54,ooo  against  j£i3q,ooo  for  the  corresponding 
period  of  1906,  showing  an  increase  of  £iii,ooo.  Of  this  increase, 
over  £1  ),ooo  is  due  to  cable  repairs  having  been  far  more 
numerous  during  the  past  half-year  than  in  1906,  when  they  were 
exceptionally  light,  costing  only  £ii.S(,^.  or  about  one-half  of 
the  normal  amount.     The  rest  of  the  increase  is  a.  '    '   for 

by  the  natural  growth  of  salaries  and  wages.     We  h  -id 

to  spend  over  ;£i,oo<>  in  connection  with  a  claim  m.  'le 

company  by  the  owners  of  the  s.s.  AsincoHrl  for  i  al 

damages  arising  out  of  the  loss  of  that  steamer's  a  -id 

chain  when  she  fouled  one  of  the  company's  cables  in  the  Yaog- 
tsze  Kiang  river.  The  claim  being  a  very  wide  one,  involving  far- 
reaching  consequences,  your  directors  had  no  alternative  but  to 
resist  it,  especially  as  it  had  been  always  understood  that  the 
International  Convention  for  the  Prot-  "  1  n'  •>■!■•.  1-..'*  Cables 
limitetl  the  company's  liability  to  r  to  the 

value  of  the  material' actually  lost,     i  lewwas 

not  accepted  by  the  court  of  first  instance,  whivh  held  that 
although  the  claim  of  the  plaintiffs  went  too  far,  the  owners  of 
the  Agimourt  were  entitled  to  a  larger  measure  of  compensation 
than  that  admitted  by  the  company.     Your  directors  appealed' 
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against  Mr.  Justice  Bray's  decision,  and  obtained  a  unanimous 
•decision  from  the  Lords  Justices  of  Appeal  altering  the  learned 
judge's  order,  and  declaring  that  the  liability  of  the  company 
was  to  make  compensation  for  the  sacrifice  of  the  anchors  and 
chain  lost,  but  not  further  to  pay  damages  resulting  from  such 
sacrifice.  The  action  was  eventually  settled  on  this  basis.  It 
is  needless  to  say  that  any  other  result  might  have  been  most 
damaging  to  the  interests  of  all  those  who  had  laid  and  were 
working  telegraphic  cables. 

The  neti[  profit  for  the  half-year  amounted,  in  round  numbers, 
to  £}3°>°oo,  and  after  adding  ;(£7S,ooo  brought  forward  from  the 
previous  half-year,  there  remained  an  available  balance  of 
;^205,ooo.  The  usual  quarterly  interim  dividends  of  as.  6d.  per 
share  were  paid  during  the  past  year,  and  it  is  now  proposed  to 
distribute  a  final  dividend  for  the  year  of  like  amount,  making  a 
total  dividend  of  5  per  cent.  It  is  also  proposed  to  pay  a  bonus 
of  4s.  per  share,  or  2  per  cent.,  making  a  total  distribution  for 
the  year  1907  of  7  per  cent.  The  usual  additions  have  been  made 
during  the  past  year  to  the  maintenance  ships  insurance  and 
depreciation  funds,  and  after  applying  ;^5o,ooo  of  the  revenue 
"balance  to  the  general  reserve  fund,  ;f  20,389  is  carried  forward. 

During  the  past  half-year  several  partial  renewals  of  the  com- 
pany's cables  have  been  carried  out.  The  lengths  of  new  cable 
inserted  for  these  purposes  have  aggregated  330  nautical  miles, 
and  the  cost  of  such  renewals,  amounting  to  ^28,848,  has  been 
debited  to  the  general  reserve  fund.  The  laying  of  the  com- 
pany's new  direct  cable  between  Java  and  the  Cocos  Islands,  to 
which  I  have  made  reference  at  previous  meetings,  has  been 
successfully  accomplished  and  the  line  opened  for  traffic  since 
the  close  of  the  year.  The  length  of  the  cable  is  roundly  778 
nautical  miles,  and  the  cost  will  be  charged  against  the  general 
reserve  fund  during  the  current  half-year.  This  new  communi- 
cation will  form  a  u.seful  alternative  route  for  our  Far  East 
traffic,  and  had  it  been  in  operation  when  the  recent  strik* 
occurred  amongst  the  Indian  Government  telegraph  employees 
it  would  have  assisted  in  relieving  the  congestion  occasioned 
during  the  early  days  of  the  strike.  The  Indian  Government 
authorities  shortly  after  the  outbreak,  fortunately  for  the  cable 
communications  passing  in  transit  through  India,  arranged  with 
the  Eastern  and  Eastern  Extension  Companies  to  work  two  of 
their  land  lines  from  the  cable  stations  at  Bombay  and  Madras, 
and  in  this  manner  we  were  able  to  transmit  the  trans-Indian 
traffic  across  India  with  satisfactory  results  to  the  telegraphing 
public  and  to  the  Indian  Government.  When  the  strike  was 
•over  the  land  lines  were  again  worked  by  the  Government,  but 
we  are  in  communication  with  the  Indian  authorities  with  a 
view  to  obtaining,  if  satisfactory  terms  can  be  arranged,  the 
permanent  working  across  India  of  the  trans-Indian  traflSc  by 
the  Eastern  and  Eastern  Extension  Companies,  as  we  are  con- 
vinced that  such  an  arrangement  would  be  for  the  advantage  in 
speed  and  accuracy  of  all  the  countries  which  we  serve. 

Another  quinquennial-  meeting  of  the  International  Tele- 
graph  Conference  is  now  being  held  at  Lisbon,  and  two  of  our 
directors  are  attending  it  to  look  after  the  company's  interests. 
Judging  from  what  appeared  in  the  newspapers  a  few  weeks  ago, 
considerable  misapprehension  appears  to  have  existed  on  the 
part  of  the  Chambers  of  Commerce  and  telegraphing  public 
generally  as  to  the  action  of  the  Governments  and  cable  com- 
panies at  the  Conference  in  regard  to  the  use  of  artificial  words 
in  code  telegrams;  but  the  publication  of  the  Postmaster- 
General's  letter  to  the  Chambers  of  Commerce  on  the  subject 
will  have  made  it  clear  that  it  is  not  proposed  to  withdraw  the 
privilege,  but  only  to  endeavour  to  have  more  clearly  defined 
the  condition  as  to  the  "  pronounceability  "  of  artificial  words. 
When  the  concession  of  admitting  any  pronounceable  artificial 
words  on  the  footing  of  code  at  ten  letters  to  the  word  was 
granted,  it  was  assumed  that  the  privilege  of  making  up  codes 
on  this  basis  would  be  used  in  a  reasonable  manner,  so  that 
the  telegraph  service,  whether  by  cable  or  land  line,  might  not 
unduly  suffer,  while  the  public  would  be  benefited.  This  ex- 
pectation has  not  been  completely  fulfilled.  Before  the  new 
regulations  came  into  force  the  "British  Post  Office  found  it 
necessary  to  issue  a  circular  to  the  Chambers  of  Commerce,  as 
well  as  to  the  principal  code  makers,  directing  attention  to  the 
fact  that  codes  were  being  compiled  of  artificial  groups  of 
letters  which  in  many  cases  could  not  be  regarded  as  "  pro- 
nounceable," and  that  such  words  would  be  difficult  to  transmit 
and  would  lead  to  errors.  In  many  cases  code  makers  have 
recognised  the  importance  of  avoiding  combinations  which  are 
of  doubtful  pronounceability,  but  in  some  cases  an  unreasonable 
use  of  the  concession  has  been  made.  As  an  instance  of  this, 
such  words  as  (I  must  spell  them,  for  I  cannot  pronounce  them) 
"  bujksrocty,"  "  bywrgrocbx,"  and  "  liqraqkpcr  "  may  be  men- 
tioned  as  words  which  appeared  in  a  code  recently  submitted. 
(Laughter.)  It  will  be  readily  understood  that  a  telegraphist 
can  deal  more  rapidly  and  easily  with  a  pronounceable  word, 
which  can  be  more  quickly  grasped  and  remembered  while  it  is 
Ijeing  transmitted,  as  compared  with  an  arbitrary  combination 
of  letters  requiring  a  separate  effort  of  attention  for  each  letter. 
Thus  greater  speed  and  accuracy,  which  are  what  the  public  re- 
quires, are  obtained,  and  there  is  less  need  for  repetitions  and 
corrections.  It  is  desirable  and  to  be  hoped  that  the  condition 
as  to  pronounceability  will  at  the  Conference  be  more  clearly 
defined,  in  order  to  put  some  limit  for  the  future  to  this 
tendency,  which,  if  unchecked,  cannot  fail  to  produce  results 
Iiighly  injurious  to  the  telegraph  service  and  consequently  to 
the  public  and  commerce.  There  is,  however,  no  intention  of 
adopting  other  than  a  wide  and  even  generous  interpretation 
which  would  cover  the  great  bulk  of  the  codes  at  present  in  use. 

Speaking  generally  of  our  present  report,  I  think  we  may  con- 


sider it  as  ■  fairly  satisfactory,  though  I  wish  that  I  could  see 
greater  signs  of  commercial  development  in  the  Far  East,  and 
fairer  treatment  of  our  company  by  the  Governments  concerned 
in  the  State-aided  competitive  cable  in  the  Pacific.  I  will  con- 
clude by  moving  the  adoption  of  the  report  and  accounts,  and 
the  declaration  of  the  dividend  and  bonus  set  out  therein. 

The  Marquess  of  Tweeddale  seconded  the  resolution. 

Mr.  John  Newton  asked  if  there  had  been  any  improvement  in 
the  company's  social  code  enabling  the  public  to  telegraph  at 
something  like  the  moderate  charges  paid  by  people  who  used  a 
code. 

The  Chairman :  The  company  most  cordially  support  coding 
under  all  reasonable  conditions ;  95  per  cent,  of  all  the  work  of 
this  company  is  coded  and  only  about  5  per  cent,  is  uncoded. 
That  5  per  cent,  may  be  divided  again  into  business  messages 
and  social  messages,  but  even  if  they  were  all  social  messages, 
they  would  not  amount  to  more  than  5  per  cent.  Some  few  years 
ago  the  boards  of  all  the  companies  realised  that  some  effort 
should  be  made  to  put  those  who  wished  to  telegraph  social 
messages  somewhat  on  the  same  basis  as  those  mercantile  firms 
who  have  codes  of  their  own,  and  who  are  able  to  send  their 
messages  at  a  price  which,  if  written  out  in  longhand,  would 
probably  not  amount  to  more  than  2d.  or  3d.  a  word.  Following 
that  idea,  the  "  Eastern  "  Social  Code  was  prepared,  and  is  pur- 
chasable by  any  member  of  the  public  for  5s.,  and  is  also  placed 
for  the  free  use  of  the  public  at  all  our  stations,  on  all  the  great 
lines  of  steamers,  and  in  other  places  where  social  messages 
might  originate.  Of  course,  in  addition  to  that,  there  are  a  good 
many  other  social  codes,  and  some  of  them  are  in  constant 
use.  Then,  again,  we  have  a  principle  of  registering,  free  of  all 
fee,  the  name  and  address  of  anyone  who  likes  to  come  and  who 
is  likely  to  use  the  cables  when  away  from  home.  Therefore, 
with  the  use  of  the  social  code  and  with  the  use  of  free  registra- 
tion of  addresses,  social  messages  can  be  transmitted  very 
cheaply.  If  the  public  would  only  take  advantage  of  the  oppor- 
tunities that  exist,  very  few  social  messages  need  come  in  what 
I  may  call  long-hand. 

The  resolution  was  then  put  and  carried  unanimously. 

The  retiring  directors,  the  Hon.  Arthur  G.  Brodrick  and  Sir 
Albert  J.  Leppoc  Cappel,  K.C. I.E.,  were  then  re-elected,  as  were 
the  retiring  auditojs,  Messrs.  Deloitte,  Plender,  Griffiths  and 
Co.  and  Messrs.  Welton,  Jones  and  Co. 

Mr.  Lane  suggested  that  in  declaring  the  quarterly  dividends 
the  directors  might  be  disposed  to  consider  the  distribution  over 
the  four  quarters  of  the  year  of  the  amount  now  regularly  paid  as 
bonus,  so  that  instead  of  receiving  2s.  6d.  per  share  quarterly  the 
shareholders  would  receive  3s.  quarterly. 

The  Chairman  said  the  suggestion  should  receive  the  directors' 
full  consideration,  but  he  could  give  no  more  precise  answer  at 
that  moment. 

A  cordial  vote  of  thanks  to  the  chairman,  directors  and  staff 
brought  the  proceedings  to  a  close. 

WESTERN    TELEGRAPH. 

The  69th  ordinary  general  meeting  of  the  Western-  Telegraph 
Company  was  held  at  Electra  House  on  Wednesday,  Sir  John 
Wolfe   Barry  presiding. 

The  .Secretary  (Mr.  E.  Steer  Hodson)  read  the  notice  convening 
the  meeting,  and  other  formal  business  having  been  disposed  of. 

The  Chairman  said:  Although  the  message  revenue  has  only 
increased  by  an  amount  slightly  under  .^^'2,500,  it  must  be  re- 
membered that  during  the  period  under  review  we  have  been 
working  under  normal  business  conditions,  and  that  the  re- 
ceipts have  not  been  inflated  by  exceptional  circumstances  such 
as  to  some  extent  prevailed  in  the  latter  part  of  the  year  1906. 
In  South  America  generally,  political,  financial  and  commer- 
cial matters  appear  to  be  steadily  and  surely  advancing  towards 
the  still  greater  prosperity  which  undoubtedly  awaits  that  great 
continent  so  richly  endowed  by  nature  and  possessing  states- 
men eminently  qualified  to  administer  its  resources.  The 
revenue  since  January  i  this  year  is  also  so  far  satisfactory.  It 
is  with  much  regret  we  have  to  report  the  death  in  November 
last  of  our  late  colleague,  Mr.  John  Coppen,  who  was  a  director 
of  this  and  the  Western  and  Brazilian  Company  for  15  years. 
Mr.  John  Gordon  has  been  appointed  to  the  vacancy.  He  was 
until  lately  a  member  of  the  important  firm  of  Messrs.  Edward 
Johnston  and  Co.,  of  Rio  de  Janeiro  and  Santos,  and  is  excep- 
tionally qualified  to  assist  in  furthering  the  interests  of  the  com- 
pany, having  resided  for  many  years  in  Brazil  and  possessing 
an  intimate  acquaintance  \vith  that  country  and  its  require- 
ments. Mr.  Gordon  is  at  present  in  Rio  de  Janeiro, 
and  among  other  affairs  necessitating  his  presence  there,  ho 
is  engaged  on  important  business  for  this  company.  The 
total  expenses  show  a  decrease  of  .£1,232  compared  with 
the  corresponding  period  of  1906,  resulting  from  increases  and 
decreases  under  the  different  headings.  After  providing  ;iri6,ooo 
for  debenture  stock  interest  and  ^^4,464  for  income-tax,  there 
remains  a  balance  of  ^^206,487,  to  which  is  added  the  sum  of 
;if6,864  brought  forward  from  June  30  last,  making  a  total  of 
A^'3i35'-  First  and  second  interim  dividends,  amounting  to 
.=662,379,  have  been  paid,  and  after  transferring  ;£i2o,ooo  to  the 
general  reserve  fund,  ;£5,ooo  to  the  maintenance  ships  reserve 
fund,  ;£io,ooo  to  the  marine  insurance  fund,  and  ^f  10,000  to  the 
land  and  buildings  depreciation  fund,  there  remains  a  balance 
of  ;£s>972.  which  is  carried  forward  to  the  next  account.  ^Vith 
regard  to  our  reserve  fund  investments,  the  directors  have  de- 
cided, in  view  of  the  depreciation  of  our  securities,  to  provide  a 
.sum  of  ;^ioo,ooo  on  account  of  investment  fluctuations  when- 
ever it  may  be  found  necessary  to  realise  portions  of  the  reserve 
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fund.  (Hear,  hear.)  I  conclude  by  moving: — "That  the  re- 
port of  the  directors  and  the  accounts  to  Uecember  31,  1907, 
(BOW  submitted,  be  approved  and  adopted." 

Lord  Dalfcmr  of  Hurleigh  seconded  the  motion. 
In  reply  to  questions  the  Chairman  said  that  the  ;i'ioo,ooo 
hich  had  been  provided  on  account  of  investment  fluctuations 
had  been  arrived  at  by  taking  the  bottom  prices  of  the  day,  but 
they  did  not  wish  to  be  writing  up  and  writing  down  their  reserve 
fund.  They  adopted  a  round  figure,  and  really  the  reserve  fund 
was  not  depreciated  to  that  extent  until  they  wanted  to  sell.  As 
a  niatter  of  fact,  they  were  selling  very  small  portions,  and  he 
did  not  see  when  they  would  have  to  selT  until  they  had  to  carry 
out  some  very  important  renewals,  lie  could  not  fairly  hold 
out  the  ijrospect  to  the  shareholders  of  an  increased  dividend, 
"s  they  saw  before  them  very  large  expenditure  in  the  way  of 
he  renewal  of  some  of  their  cables.  Some  of  these  were  3; 
ears  old,  and  although  they  had  been  wonderfully  preserved,  it 
lould  not  be  expected  that  they  would  go  on  for  ever.  It  was 
also  necessary  to  bear  in  mind  that  in  these  days  most  of  the 
telegraph  cable  companies  were  threatened  with  competition 
VVith  reference  to  wireless  telegraphy  and  the  Marconi  system 
he  had  nothing  to  add  to  what   he  had  said  on  previous  occa- 

L S'.°"'^-  a"d    nothing  had  since  occurred  to  make  him  alter  the 

■  Kriews  he  had  expressed.     He  then  put  the  resolution,  which  was 
■^Barried  unanimously. 
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WARNER    ESTATE. 

The  .seventeenth  ordinary  general  meeting  of  Warner  Kstate, 
.muted  was  held  on  Wednesday  at  the  offices  of  the  companv 
.30,  Norfolk  .Street,  .Strand,  W.C,  Mr.  T.  Courtenay  T.  Warner 
M.P.  (chairman),  presiding. 

rJ!lf„''^r"'""'^*'^''-  i'v"-  t-"°"«"s)  having   read   the    notice 
calling  the  meeting  and  tlie  auditors'  report, 

The  Cbai'rman,  in  moving  the  adoption  of  the  report  and  ac- 
counts, said  the  shareholders  might  congratulate  themselves  on 
the  results  of  the  past  year.  The  gross  rental  was  ^74,465,  com- 
pared  with  ^67,549  in  the  previous  year,  an   increase  of  nearly 


ine 


/7.000,  and  the  available  balance,  including  the  amount  brought 
'riru'.''"'J'/'' ■-''**'•  a"  increase  of  about  ^^2,300  over  last  year. 

Iiney  had  added  out  of  profits  /6,9oo  to  reserve,  and  after  debit- 
Hg  the  reserve  account  with  ;i  1,900,  representing  the  deprecia- 
on  of  secunti.es,  this  account  stood  at  the  respectable  figure  of 
73,ODo.  He  considered  this  a  remarkable  result,  a«d  attributed 
It  m  a  large  measure  to  the  fact  that  the  majority  oflheir  tenants 
were  artisans,  the  very  best  class  of  weekly  tenant.  There  was 
still  a  prejudice  in  the  minds  of  many  investors  against  weekly 

Iroperty,  but  facts  like  these  spoke  for  themselves,  and  he  could 
nly  say  that,  having  had  experience  in  that  office  of  almost 
rery  kind  of  town  property,  thev  placed  this  class  very  high  up 
I  the  list  They  proposed  to  pay  the  usual  dividend  on  the 
rdinary  share.s— namely,  (.  per  cent,  for  the  year— and  to  carrv 
ttward  the  sum  of  ^i  1,708.  The  most  unsatisfactory  item  in  the 
:count3  was,  as  usual,  that  relating  to  the  rates,  which  were 
HI  very  heavy  and  likely  to  remain  heavy  so  long  as  the  cost 
'  of  education  was  to  .so  large  an  extent  a  local  and  not  a  national 
burden.  In  addition  to  education  there  was  the  maintenance  of 
■^^"Pe"  and  the  maintenance  of  main  roads,  which  were  also 
I^Wavy  Items  and  which  had  now  become  more  a  national  than  a 
■^•>cal  expenditure,  or  ought  to  be  so  treated.     Another  direction 


in  which  they  might  look  for  improvement  was  in  a  better  system 
of  tramways.    The  only  jwssible  way  of  dealing  with  overcrowd- 


!^nk 


.    .  ,         ng  

was  to  provide  increased  facilities  for  communication  with 
suburbs,  and  it  was  obvious  that  a  system  which  was  not 
nked  up  with  the  London  tramways  wa.s  bound  to  be  a  failure 
1  here  was  every  reason  to  hope  that  this  unsatisfactory  state  of 
things  would  shortly  be  remedied,  and  that  the  projected  ex- 
tension which  would  join  the  Walthamstow  system  to  that  of  the 
North  Metropolitan  Tramways  and  the  Leyton  system  to  that  of 
the  London  County  Council  would  before  long  become  an  ac- 
complished fact.  The  company's  most  recent  development  at 
leyton  had  proved  in  every  way  satisfactory.  The  Lea  Bridge 
Road,  to  which  the  new  estates  had  an  extensive  frontage,  was 
apidly  becoming  an  important  thoroughfare.  The  locality  was 
"-TV  served  by  an  excellent  line  of  motor-'buses,  by  which  their 
ants  could  travel  to  the  Mansion  House  in  35  minutes,  or  to 
Word  Circus  in  50  minutes,  and,  at  most  times  during  the  day 
'-^e  vehicles  were  well  filled.  The  new  houses  were  snapped 
as  soon  as  they  were  built,  and  they  had  practically  no 
<ties.  They  believed  that  the  Lea  Bridge  Koad,  and  more 
icially  that  part  of  it  where  shops  had  recently  been  erected, 
s  destined  to  become  a  busy  market,  and  with  this  in  mind 
ly  had  had  the  shops  planned  on  rather  more  ambitious  lines 
at  presijnt  would  seem  to  be  warranted.  Thei'  were  not, 
ever,  taking  any  great  risk,  for  on  the  other  side  of  the  road 
estate  was  being  laid  out  which  would  provide  housing  ac- 
commodation for  about  1,000  families,  and  they  were  to  a  con- 
siderable extent  independent  of  outside  enterprise  in  the  pro- 
vision of  shop  customers.  This  would  explain  the  step  they  had 
taken  in  removing  their  head  local  office  from  the  Clock  House 
to  Leyton.  With  regard  to  the  housing  question,  they  had  no 
reason  to  fear  any  legislation  on  the  subject.  He  thought  the 
new  Bill  introduced  on  the  previous  day  into  Parliament  was 
likely  to  do  good  in  many  places,  and  it  certainly  Vould  not  hurt 
this  company,  as  no  local  authority  could  compete  with  them  in 
any  way.  It  was  pretty  well  ascertained,  he  thought,  that  a  local 
authority  had  to  pay  20  per  cent,  more  for  its  building  work  than 
private  individuals,  and  therefore  there  was  not  the  least  fear  of 
any  danger  from  competition  of  local  authorities  in  the  case  of 
this  company.    There  was  not  tlie  least  doubt  that  tlie  Bill  would 


facilitate  local  authorities    building    where    necessary,   and    it 

would  generally  bring  forward  the  subject  anH  -' ■'  • 

places.     One  thing  in  the  Hill    that  would   : 
sdvantage  was  that  it  would  giv«  powers  to 
shut  up  rookeries.     If  the   Hill  w«re  passed,   powers  would  be 
given  to  a  local  authority  to  insist  upon  repairs  beln"  done  by 
the  landlord,  and  if  they  were  not  done  the  local  ai:  uld 

have  power  to  do  the  work  them.selve»  and  to  ch  .id- 

lord  with  the  cost — in  other  words,  to  tat—  •'■•  -'-•  • 
until  the  proper  repairs  were  done.      I 
effect  in  doing  away  with  some  of  the  si 

in  the  centres  of  great  towns.  I'oople  who  had  read  the 
speech  of  the  President  of  the  Local  Clovernment  Board 
of  the  previous  day  might  have  noticed  that  he  mentioned 
many  of  the  schemes  for  housing  the  working  classes,  and 
that  he  mentioned  a  long  list,  all  excellent  housing  schemes, 
but  characterised  by  one  fault,  which  this  companv  had  not  got, 
he  was  proud  to  say.  The  .schemes  mentioned  were  not  schemes 
which  were  made  to  pay  in  themselves.  Of  course  they  welcomed 
all  these  improvements  in  housing  the  working  classes,  and  the 
directors  looked  around  carefully  to  see  if  they  could  get  a  hint 
from  any  of  them  as  to  what  could  be  done.  Thev  inUnded  to 
go  on  doing  a  work  which  was  really  a  good  work'in  increasing 
the  accommodation,  for  artisans,  and  at  the  same  time  getting  a 
clear  5  per  cent,  return  on  their  outlay. 

Mr.  Arthur  M.  Lloyd  (managing  director)  seconded  the  resolu* 
tion,  and  it  was  carried  unanimously. 


LONDON     BANK    OF    AUSTRALIA. 

The  ordinary  general  meeting  of  the  London  Hank  of  Australia. 
Limited,  was  held  on  Monday  at  Winchester  House,  Old  Broad 
Street,  K.C.,  Mr.  David  linlayson  (chairman)  presiding. 

The  Manager  and  Secretary  (Mr.  W.  H.  Barber)  having  read 
the  notice  convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :   The  balance-sheet  figures  again  show  a 
general  expansion  in  the  bank's  business.    There  is  a  gross  profit 
of  /3.7f>5  less  than  last  year,  but  on  the  other  side  there  is  a  less 
amount  by  £4'7^^  P^^^  on  the  transferable  deposit  receipts,  and, 
therefore,  the  gross  profit  for  the  year  is  really  ^1,032  more  than 
in  1906.    The  net  profit,  however,  after  allowing  for  an  increase 
in  expenses  in  Australia  and  London  of  ;f2,3oo,  comes  out  at 
;/'i,Soo  less  than  the  previous  year.    We  keep  as  close  a  hand  on 
expenses  as  possible,  but  with  an  expanding  business  some  in- 
crease cannot  be  avoided.     We  are  again  able  to  put  ;f  10,000  to 
the  reserve  fund,  making  it  /2o,ooo,  and  to  increase  the  amount 
carried  forward  by  £2,boo  to  ;f  26,5.26 ;    and  having,  we  believe, 
fully  provided  for  all  contingencies,  we  feel  justified  in  recom- 
mending to  the  shareholders  a  dividend  of  3^  per  cent.,  or  i  per 
cent,  more  than  the  previous  year.     Australian  trade  has  con- 
tinued  prosperous   throughout   1907,   imports  and   exports    both 
showing  substantial  increases ;  but  towards  the  end  of  the  year 
there  came  a  break  in  the  abounding  prosperity  which  has  been 
enjoyed  for  the  last  three  or  four  years.    Certain  districts  suffered 
from  dry  weather,  and    the    exportable    surplus  of  wheat    was 
thereby  considerably  diminished,  and  pastoralists  in  some  im- 
portant districts  have  al.so  suffered  from  drj-  conditions,  but  over 
the  greater  portion  of  the  pastoral  areas  the  weather  continues 
favourable.    \Miat  is  of  more  importance,  however,  is  the  fall  in 
price  of  wool  and  of  metals,  which  has  been  developing  during 
the  last  six  months ;  but  in  regard  to  wool,  the  greater  portion  of 
the  clip   had  been  disposed    of    before    the    fall    had    become 
marked.     The  last  few  years  of  prosperity  in  Australia,  how- 
ever, have  afforded  ample  resources  wherewith  to  meet  any  tem- 
porary loss  of  income.    Tliere  has  probably  been  rather  too  r'Spid 
an  expansion  in  imports,  due  in  part  to  tariff  changes  causing  a 
rush  to  get  in  before  duties  were  raised,  but   this  will  adjust 
itself ;   and,  as    regards    the    position    generally,  there  is  eveij" 
reason  to  believe  that  it  remains  perfectly  sound.    Since  we  last 
met  I  have  been  able  to  carry  out  a  long  contemplated  purpose 
of  same  day  revisiting  Australia,   where  so  many  years  of  my 
life  were  spent.     I  covered  a  good  deal  of  ground  in  Australia, 
landing  in  Brisbane  and  travelling  from  there  to  Syr'"  ••  '"•  'he 
coast  route  through  districts  where  settlement  wa~  c 

rapidly,  chiefly  in  the  direction  of  dair}-  farming.     M  '.« 

country  had  been  until  recently  in  the  occupation  of  large  cattle 
owners,  but  the  development  of  the  dairy  industry  has  brought 
such  a  demand  for  the  land  that  these  estates  have  been  cut  up 
and  sold  to  farmers,  who  are  now  rapidly  developing  it  by 
fencing,  clearing  and  sowing  of  ■  '  .....  i.  ..  ,  ..,,-,•  ,„. 
teresting  to  see  the  progress  of  •<' 

of  comfortable  looking  homestc  1         . 
recently  almost  empty  of  population.     In  these 
has,  within  the  last  two  or  three  years,  opened 
most  of  which  are  making  satisfactory  progress  considc: 
short  time  they  have  been  in  existence. 
Sir  Walter  Foster,  M.P.,  seconded  the  adoption  of  the  re,    .;. 
The  Chairman,   in  reply  to  questions,   iifated  that  the  bank 
could  pay  off  the  transferable  deposit  receipts  befor.^   tni-   bv 
giving  three  months'  notice.     They  had  already  p.r 
than  ^4,000,000   out   of    the   /'f.oocooo   odd    with 
started  originally,  so  that  he  thought  they  had  •' 
They  had  still  nine  years  in  which  to  pav  off  • 
they  were  gradually  working  up  to  | 
During  the  last  three  years  they  had 

jT.^oo.orxy  each.      Replv'  -   'i   inrther    ., 

stated  th.it  during  the  '  irs  the  bank  had  been  ex;.- 

its  business  in  variou  -  in  New  South  Wales,  b: 

director.*  were  not  prepared  to  cover  more  ground  than  the  te- 
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sources  of  the  bank  would  permit  of  with  ease.     At  the  present 
moment  they  were  anxious  to  keep  down  the  expenses  as  much 
as  possible,  but  the  question  of  extending  their  operations   in 
other  colonies  would  be  kept  in  view. 
The  motion  was  carried  unanimously. 


NATIONAL  ELECTRIC  CONSTRUCTION. 

The  eleventh  ordinary  general  meeting  of  the  National  Electric 
■Construction  Company,  Limited,  was  held  on  Monday,  at  Win- 
chester House,  E.C.,  Mr.  L.  B.  Schlesinger,  (chairman)  pre- 
siding. 

Mr.  W.  B.  Cownie  (general  manager  and  secretary)  read  the 
notice  and  also  the  auditors'  report. 

The  Chairman  :  The  past  year  has  been  one  of  great  financial 
depression,  and  it  has  been  practically  impossible  to  raise  capital 
for  industrial  enterprises,  particularly  those  connected  with  the 
electrical  industry.  Having  regard  to  all  the  circumstances,  the 
directors  do  not  think  the  results  as  shown  by  the  accounts  for  the 
past  year  can  be  called  unsatisfactory,  notwithstanding  that  owing 
to  the  commitments  of  the  company  they  recommend  that  the 
balance  to  the  credit  of  profit  be  brought  forward  to  next  year's 
accounts.  The  balance  is  ^ufiicient  to  pay  a  5  per  cent,  dividend, 
and  we  have  indicated  in  our  report  the  possibility  of  an  interim 
dividend  being  declared  later  on.  I  will  now  give  you  some  informa- 
tion regarding  the  undertakings  in  which  the  company  is 
financially  interested.  Last  year  I  mentioned  that  at  Musselburgh 
the  year  1906  had  been  the  wettest  experienced  in  the  district  for 
some  30  years.  I  am  sorry  to  say  that  last  year  there  was  no  im- 
provement ;  in  fact,  if  possible,  the  weather  was  worse.  Added 
to  that,  there  was  a  strike  of  the  company's  employees,  and  that 
strike  resulted  in  a  loss  of  profit  estimated  to  be  /i,20o.  A 
reduction  in'  the  dividend  on  the  preference  shares  from  6  per  cent, 
to  2  per  cent,  was  the  result,  although  as  the  preference 
shares  are  cumulative  the  balance  will  ultimately  come 
back  to  the  shareholders.  There  have  been  negotiations 
in  connection  wiih  the  raising  of  the  capital  required  to 
construct  the  extension  of  the  tramways  to  Port  Seton,  but 
the  financial  depresfion,  combined  with  the  poor  results 
of  the  undertaking  for  last  year,  have  made  it  so  far  impossible  to 
raise  the  necessary  capital.  1  am  confident,  however,  that  when 
the  extension  is  built  the  ordinary  shares,  of  which  we  hold 
some  20,000,  and  which  are  not  valued,  should  be  of 
considerable  value.  The  Torquay  contract  has  now  been 
completed,  the  Torbay  Road  line  having  been  openad  for  traffic 
ju5t  before  the  Easter  holidays.  The  receipts  on  the  completed 
system  have  so  far  been  excellent,  averaging  about  I2.i8d.  per  car 
mile.  With  regard  to  the  Mexborough  and  Swinton  tramways,  the 
results  to  date  have  satisfied  us  that  there  is  a  large  travelling 
population  and  that  the  investment  should  be  a  profitable  one  to 
the  company.  Unfortunately,  however,  we  have  had  a  great  deal 
of  trouble  with  the  Dolter  surface  contact  system,  and  we  have 
decided  to  have  the  overhead  installed.  With  regard  to  the 
Rhondda  undertaking  the  work  would  have  been  completed  some 
months  ago  had  not  unforeseen  obstacles  arisen  which  delayed  its 
completion.  I  am  glad  to  say,  however,  that  a  satisfactory 
agrt-ement  has  been  come  to  with  the  council,  under  which  the 
whole  tramway  undertaking  should  be  completed  in  the  course  of 
the  next  three  months  or  so.  I  mentioned  last  year  that  the  South 
V/ales  Power  Company  were  not  in  a  position  to  supply  current  to 
the  tramways,  owing  to  financial  troubles,  and  that  we  should 
have  to  build  a  power  station  of  our  ov/n.  On  further  considera- 
tion, however,  the  directors  came  to  the  conclusion  that  a  new 
company  should  be  formed,  and  the  Rhondda  Tramways  Electric 
Supply  Company,  Limited,  was  incorporated  with  a  nominal  share 
capital  of  jCioo  and  a  debenture  capital  of  /44,ooo.  Last 
year  we  were  successful  in  securing  a  Bill  for  the  electrification 
and  extension  of  the  tramways  in  Oxford.  Satisfactory  terms 
have  been  arranged  with  the  horse  tramway  company,  under 
which  they  take,  in  satis'action  of  the  purchase  price,  shares 
in  a  tramway  syndicate  which  is  now  being  formed.  The 
construction  of  the  tramway  between  Dewsbury  and  Ossett 
in  Yorkshire  is  now  in  hand;  the  capital  is  being  provided 
by  the  local  authorities.  Having  dealt  with  the  accounts  in  some 
detail,  the  Chairman,  in  conclusion,  said  that  last  year's  results, 
with  no  dividend  recommended,  might  be  disappointing  to  the 
shareholders,  but  the  company  had  suffered  along  with  other 
elecmcal  contractors  from  the  financial  depression,  which  made  it 
impossible  to  raise  capital  for  schemes  which  they  had  to  a  great 
extent  to  depend  upon  for  earning  a  satisfactory  dividend.  There 
were  signs  ot  an  improvement,  although  it  would  be,  he  was 
afraid,  some  time  yet  before  capital  could  be  raised,  even  for  the 
best  of  schemes. 

Mr.  W.  Herbert  Fowler  seconded  the  motion,  which  was 
carried  unanimously. 


LONDON  AND  LANCASHIRE  LIFE  ASSURANCE. 

The  forty-fifth  ordinary  general  meeting  of  the  London  and 
Lancashire  Life  Assurance  Company  was  held  on  Tuesday  at  the 
offices.  66  and  67,  Cornhill,  E.C.,  Colonel  Sir  Nigel  Kingscote  (the 
chairman)  presiding. 

The  Secretary  (Mr.  G.  W.  Mannermg)  read  the  notice  and  the 
auditors'  report. 

The  Chairman  referred  with  great  regret  to  the  loss  sustained 
by  the  company  in  the  death  of  two  of  the  directors— namely,  the 
Right  Hon.  Evelyn  A  hley  and  Sir  Thomas  Paine.  He  proceeded  : 
First,  let  me  take  the  results  of  the  business  since  we  last 
met      These  are  highly  satisfactory,    and    mark    a  considerable 


advance  in  the  progress  of  the  company.  With  regard  to 
the  new  business,  2,195  policies  for  ;(740,579  were  issued, 
giving  a  new  premium  income  of  over  ;f3o.ooo.  The 
total  income  was  ^^41 1,215,  including  ^90,748  interest  and 
dividends,  and  showing  the  very  satisfactory  increase  during  the 
quinquenn'um  just  closed  of  over  ;f  70,000.  "The  funds  now  stand 
at  ;f  2, 287, 855,  showing  an  increase  during  the  quinquennial  period 
of  over  half  a  million  sterling.  The  claims  are  again  a  very 
favourable  feature  of  the  report,  continuing  well  within  the  ex- 
pectancy I  now  come  to  the  quinquennial  valuation.  It  has  been  the 
policy  of  the  directors  to  build  up  gradually  the  reserves  and 
resources  by  from  time  to  time  adopting  more  stringent  bases  of 
valuation  and  reducing  the  assumed  rate  of  interest,  which  is  now 
3j  per  cent,  lor  the  wholeof  our  business  (including  Canada),  against 
an  actual  yield  on  invested  and  uninvested  funds  of  ^4  2s.  5d.  percent, 
the  directors  have  decided  that  the  time  has  now  come  when  the 
expansion  of  our  business  and  the  growing  importance  of  the 
company  require  that  a  further,  and  perhaps  more  important,  step 
than  any  which  has  hitherto  been  adopted  should  be  taken  in  the 
desired  direction,  the  effect  of  which  is  to  increase  the  company's 
reserves  by  no  less  than  /io5,5i7.  We  have  gone  very  carefully 
into  the  question  of  depreciation  and  have  come  to  the  conclusion 
that  it  will  be  fairly  met  by  applying  the  sum  of  ^50,000  standing 
to  the  credit  of  investment  reserve  in  writing  down  the  book  value 
of  the  securities.  Had  our  present  valuation  proceeded  on  the 
same  lines  as  that  made  at  December  31,  1902,  we  should  have 
shown  a  surplus  of  /i5C,oi7,  an  increase  of  ;f53,ooo  over 
the  surplus  for  the  last  quinquennium,  which  I  think  is 
very  satisfactory.  As  it  is,  however,  we  apply  nearly  the 
whole  of  this  sum  in  strengthening  our  reserves  and 
making  provision  for  the  depreciation  in  our  securities. 
At  the  last  valuation  a  surplus  was  shown,  of  which  ;f  18,127  was 
not  then  dealt  with.  Intermediate  bonuses  have  been  declared  in 
the  case  of  policies  maturing  during  the  quinquennium,  which  have 
absorbed  /i5,542.  The  surplus  is  not  sufficient  to  enable  us  to 
provide  for  the  payment  of  bonuses  to  shareholders  spread  over 
the  whole  quinquennial  period  now  current  at  all  commensurate 
with  those  which  they  received  for  the  last  quinquennium,  and  we 
therefore  recommend  that  ^2,000  of  it  should  be  applied  in  the 
payment  of  a  bonus  of  4s.  per  share  for  the  current  year,  making 
with  the  usual  dividend  of  5  per  cent,  per  annum  a  total  distribu- 
tion of  6s.  per  share  for  that  year  and  leaving  a  balance  of  ^1,085 
to  be  carried  forward  to  the  shareholders'  credit  for  the  year  1909. 
With  the  exception  of  the  annual  5  per  cent,  on  the  paid-up  capital 
the  whole  of  the  distributions  which  we  have  made  by  way  of 
bonus  or  dividends  have  been  provided  for  out  of  the  ascertained 
profits  of  the  previous  quinquennium.  In  view,  however,  of  the 
more  stringent  method  of  valuation  which  we  have  adopted  we  feel 
justified  in  now  departing  from  this  course.  We  are  therefore 
asking  the  shareholders  to  sanction  such  an  alteration  of  onr 
articles  of  association  as  will  make  it  quite  clear  that  we  are 
entitled  in  the  future  to  make  such  interim  distributions,  both 
to  policyholders  and  shareholders,  as  in  our  opinion  the 
position  of  the  company  may  from  time  to  fime  justify. 
A  matter  which  will  have  an  important  bearing  upon  the  future  of 
the  company  is  the  decision  of  the  Board  to  cease  doing  new 
business  in  India  and  several  Continental  agencies.  The  new 
business  of  the  company  will  be  therefore  in  future  practically 
confined  to  this  country  and  Canada,  and  although  this  will 
probably  yield  for  a  time  a  smaller  amount  of  new  business  per 
annum,  yet  it  will  cause  a  considerable  reduction  in  the  ratio  of 
expenditure,  and  have  consequently  a  beneficial  efiect  upon  the 
future  financial  position  and  profits. 

Mr.  Vesey  G.  M.  Holt  seconded  the  adoption  of  the  report  which 
was  carried  unanimously  and  a  resolution  was  also  passed 
approving  the  alteration  in  the  articles  of  association. 


Books  Received. 

T/ie  Companies  Acts,   1900-7.     Hy  James  W.  Reid.     (London  : 
Effingham  Wilson,  54,  Threadneed'le  Street,  E.C.)     2S.  fid.  nett. 
nett. 

Responsibilities  of  Directors  and  Working  of  Companies  under 
the  Companies  Acts,  1862-1907.  By  Anthony  Pulbrook.  (Lon- 
don: Effingham  Wilson,  54,  Threadneedle  Street,  E.C.)  3s.  fid. 
nett. 

Australia  To-day,  1907:  An  Epitome  of  Australia's  Resources 
and  Attractions ;  a  year's  progress.  Edited  bj'  James  and  John 
Davis.  (Special  number  of  the  Australian  Traveller,  and 
most  creditable  production  in  all  respects.)     Price  is.  fid. 

Japan  :   Its  Commercial  Development.     By  T.   Masuda.     (Lod 
don  :    Sisleys,  Limited,  9,   Duke  Street,   Charing  Cross,  S."" 
Price,  2S.  6d.,  nett. 


Baku  Russian  Petroleum. — Production  of  crude  oil   for  we 
ending  May  9,  185,000  poods,  equals  2,982  tons. 

Russian  Petroleum  and  Liquid  Fuel. — Production  of  crude  < 
for  week  ending  May  9,  215.000  poods,  equals  3,466  tons. 

A  branch  of  the  Williams  Deacon's  Bank  has  been  opened  ( 
the  Franco-British  Exhibition. 

London  and  County  B.\nking. — Liabilities  on  April  30 
amounted  to  /45, 423, 884  on  current,  deposit  and  other  accounts, 
and  ;f3,916,867  on  acceptances,  against  which  the  Eissets  were 
/8. 888, 444  in  investments,  /9,033,425  in  bills  of  exchange, 
■f20,354,450  in  loans  and  advances  to  customers,  /6, 934, 251  in 
cash  at  the  Bank  of  England  and  on  hand,  and  /3, 339, 252  in  money 
at  call  and  notice.  The  daily  average  for  the  month  of  cash  in 
hand  and  at  the  Bank  was  ;^6,879.729. 
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Tiep/ies  to  inquiries  about 

These  are  given  each  week  in  the  Invi;stors'  Review  on  the 
following  terms ; — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  bo  put  and  will  Iw  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
.in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
.save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
<OPOwn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Tvwo  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
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Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com- 
rOlunications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
Jor  statements  made  'herein. 


TLbc  investors'  IRevievp. 

South-Eastern   and   Chatham  Railway 
Combination. 

In  some  respects  it  was  a  master-stroke  on  the  part  of 
Mr.  Cosmo  Bonsor  and  his  associates  to  bring  these  two 
miserable  properties  together.  Mad  they  continued  to 
maintain  a  separate  working  existence  the  bankruptcy 
oithe  Chatham  line  must  have  years  ago  brought  it  into 
a  condition  of  aljsolute  impotence,  and  very  likely  into 
the  hands  of  a  receiver.  We  are  not  sure  though  that 
bankruptcy  has  been  more  than  postponed  for  both  com- 
panies by  fusion, and  assuredly  stockholders  in  the  South- 
Eastern  have  had  no  reason  to  congratulate  themselves 
upon  the  result.  Their  revenues  have  not  increased  in  con  ■ 
sequence,  for  the  expenses  of  working  have  not  betrayed 
any  symptoms  of  economy,  and  in  passing  it  may  be 
noted  that  the  directors  of  the  two  companies  seem  to 
have  made  an  exceedingly  g<X)d  thing  of  the  combination. 
As  members  of  the  managing  committee  they  receive 
^4,ooo  per  annum,  and  their  fees  from  the,  Chatham 
Company  are  ;^3,5oo  in  addition,  while  the  directors  of 
the  South-Kastern  board  get  altogether  another /3,qc)o. 
This  makes  fees  amounting  to  ^11,409  in  all,  and  in 
addition  the  auditors  get  /^yoo.  .\ll  the  directors,  how- 
ever, do  not  participate  in  the  committee's  money,  only 
six  Chatham  and  eight  South-Eastern,  out  of  respec- 
tively seven  and  ten  members  of  the  two  boards.  This 
is  exclusive  of  Sir  Myles  Fenton,  who  is  described 
as  the  "  consulting  director"  of  the  South-Eastern 
Company.  Furthermore,  the  secretary,  general  manager, 
accountants,  clerks,  &c.,  of  the  managing  committee  cost 
last  year  about^54,575,and  in  addition  the  expenses  of  the 
separate  Central  Office  of  the  Chatham  Company  cost 
about  /8,078,  while  the  similar  organisation  of  the  South- 
Eastern  Company  absorbed  only  some  ;^5,ooo.  Alto- 
gether, however,  the  controlling  departments  of  these 
two  miserable  properties  took  ;^68,ooo  to  maintain  them, 
and  we  should  imagine  that  economy  might  be  exercised 
here  with  good  efTect. 

Be  this  as  it  may,  the  state  of  the  current  .iccounts  of 
the  managing  committee  loudly  call  for  a  thorough 
overhaul  in  the  trieth<xls  of  doing  business  and 
in  the  management  of  the  finance  department. 
Last  year's  combined  revenue,  for  instance,  showed 
a  decrease  of  ^8,192,  and  thus  formed  an  excep- 
tion to  the  experience  of  most  of  the  railways 
within  the  United  Kingdom.  The  gross  total  was 
^■4, 750,693,  and  of  that  ^3,060,886  or  64-43  P*""  cent.,  was 
swept  away  in  working  expenses,  being  £'39,029  more 
than  in  1906.  Maintenance  of  way  cost  £^3,762  more, 
locomotive  power  /'45,i66  more,  repairs  £7,932  more, 
and  traffic  charges  ^^4,800  more.  The  company,  how- 
ever, economised  to  the  extent  of  about  ^2,224  in  com- 
pensation charges,  which  came  to  £"10,236,  and  saved  no 
less  than  £"10,298  in  rates  and  taxes,  which  still,  how- 
ever, absorbed  nearly  £"277,000.  For  all  that  the 
nett  revenue  of  ^1,689,806  was  ir47.i59  down,  and 
traffic  was  inelastic  to  an  unpleasant  degree.  It  is  still 
shrinking,  so  that  the  prospect  is  such  as  might  arouse 
the  most  indiflerent  body  of  shareholders  to  be  fouDd  in 
the  country.  These  properties,  however,  sufTer  from 
what  may  be  called  their  speculative  history.  '' ' 
common  stocks  have  been  the  sport  of  gamblers  a 
since  they  came  into  existence,  and  the  cautious 
investor  has  been  for  ever  kept  away  from  them.  It 
follows  that  the  class  of  people  who  play  in  "  little 
Chathams, "    in   Dover   "  .\,"   or   the   other   discredited 
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stocks  of  these  companies,  care  only  for  the  movements 
of  the  market,  and  nothing  whatever  for  the  way  the 
business  of  the  lines  is  conducted. 

It  is  significant  that  in  this  instance,  as  with  all  the 
lines  possessing  a  large  suburban  traffic,  the  passenger 
earnings  show  up  worst,  for  it  is  by  passenger  earnings 
that  the  South-Eastern  and  Chatham  combination  lives. 
Its  total  receipts  from  first-class  passengers  last  year 
amounted  to  ;^392,858,  and  that  showed  a  decrease  of 
;^2o,283  on  the  receipts  for  the  previous  year.  From  the 
second  class  the  income  was  /^465,999,  which  was  within 
;^467of  the previousyear's  figures,  and  was  rather  better. 
The  decrease  in  the  third-class  was  also  comparatively 
small  at  /^i 7,971  on  a  total  of  ^1,611,174.  Against  these 
large  figures  merchandise  and  cattle  gave  the  company 
an  income  of  barely  £"706,000,  but  that  was  an  increase 
of  £"7,116.  From  minerals,  on  the  other  hand,  the 
revenue  was  a  mere  £^399,217,  and  that  was  £^3,345 
down.  Thus  from  all  points  of  view  the  business  done 
was  a  dragging  one,  giving  no  hope  for  the  holders  of 
the  company's  lower  securities.  Even  the  steamboat 
traffic  was  comparatively  wretched,  although  it  did  show 
an  increase  of  £"7,724  at  £"264,334,  ^^^  ^°'^'^  small  this  is 
to  what  it  might  be  if  ordinary  business  intelligence 
were  applied  to  the  development  of  the  Continental 
business  of  the  company.  Instead  of  this  intelligence 
everything  that  the  most  perverted  and  undisciplined 
ingenuity  can  think  of  is  attempted  in  order  to  put 
restrictions  upon  this  traffic.  Arbitrary  disabilities  are  put 
in  the  way  of  travellers,  fares  are  dodged  about  on 
any  pretext  or  none,  until  they  become  mere  traps 
creating  what  are  practically  fines  for  infringement  of 
rules,  and  the  short  sea  passage,  instead  of  being  popu- 
larised to  the  utmost  by  low  charges  and  up-to-date 
facilities,  is  seized  upon  merely  to  mulct  the  passenger. 
An  end  will  have  to  come  to  this  sort  of  dog-in-the- 
manger  mode  of  conducting  business  if  the  lines  of  this 
combine  are  ever  to  emerge  from  their  present  semi- 
insolvent  or  wholly  insolvent  condition. 

Perhaps  the  most  striking  illustration  of  the  use 
made  of  the  fusion  is  found  in  the  expansion  of  the 
capital  account.  As  we  have  said,  both  the  companies 
were  to  all  intents  bankrupt  when  the  fusion  project  was 
started  and  carried  through.  The  Chatham  could  not 
have  gone  on  any  longer,  and  the  days  of  the  South- 
Eastern  were  numbered  as  a  dividend-paying  concern, 
but  fusion  gave  them  a  new  start,  and  it  is  quite  interest- 
ing to  observe  with  what  skill  money  has  continued  to  be 
borrowed  year  after  year  on  a  variety  of  pretexts,  very 
few  of  them  in  the  least  degree  defensible.  Since  the 
fusion  the  committee  has  managed  to  make  away  with 
£"31025,480  of  new  capital,  almost  £"201,000  having  been 
laid  out  in  the  past  year,  £^135,543  of  it  on  lines  open  for 
traffic.  Some  of  this  capital  is  duly  charged  to  the 
capital  accounts  of  the  separate  companies,  but  it  is  none 
the  less  spent  by  the  committee,  and  one  direction  in 
which  the  outlay  has  been  startlingly  lavish  is  new 
rolling  stock.  You  see  the  whole  of  the  stock  of  the  two 
companies  had  to  be  repainted  and  relettered  to  begin 
with,  and  that  of  the  Chatham  Company  was  so  dilapi- 
dated that  perforce  new  coaches  had  to  be  built.  Thus 
about  £"1,012,000  has  been  laid  out  by  the  committee 
on  rolling  stock  alone,  and  the  aggregate  amount  of 
capital  sunk  by  the  several  companies  and  the  committee 
in  this  one  direction  was  on  December  31  last  £"5,932,000. 
It  is  a  tremendous  figure  for  concerns  whose  combined 
length  is  only  about  647  miles  all  told,  and  whose  rolling 
stock  was,  and  to  a  large  extent  is,  in  a  condition  of 
dilapidation  or  antiquity  hardly  paralleled  in  any  other 
part  of  the  three  kingdoms.  The  expenditure  on  docks 
and  steamboats  has  also  been  considerable,  the  total  for 
the  two  companies  being  now  £"1,297,000.  Of  this  sum 
the  Chatham  is  responsible  for  £"912,000,  and  the  South- 
Eastern  for  £"385,000.  The  South-Eastern  has  also 
£"75,000  sunk  in  a  Boulogne  hotel,  and  altogether  the 
capital  commitments  of  theje  two  railways  footed  up 
to  almost  £"63,000,000  at  the  end  of  last  year.  Is  it 
necessary  to  say  anything  more  to  emphasise  their 
hopeless  position  ?  The  two  companies  still  appear 
to    spend    capital    on    their    own    account    over    and 


above  what  the  committee  spends  for  them,  and  last  yeai 
the  Chatham  Company  laid  out  over  £"32,000,  chiefly  or 
its  portion  of  the  new  Victoria  Station.  P'or  these 
various  reasons  it  can  consequently  be  no  matter  ol 
surprise  to  find  the  capital  account  of  the  Chatham  Com- 
pany, in  particular,  m  a  miserable  plight.  Its  floating 
debt  is  about  £"435,279,  and  an  issue  of  3J  per  cent, 
debenture  stock  made  last  year  to  the  nominal  amount  oi 
/344.095  had  to  be  disposed  of  at  a  discount  of  almost 
£"37,000.  The  South-Eastern  Company  is  also  in  debt, 
although  it  parades  a  reserve  of  £^203,000  or  thereby 
and  unless  the  capital  account  is,  as  a  first  move  in  the 
direction  of  reform,  peremptorily  closed,  the  prospect 
must  be  without  hope.  Interest  charges  are  creeping  up 
year  by  year,  nett  revenue  is  dwindling,  and  altogether 
the  properties  are  in  a  bad  way,  but  who  is  there  that 
would  agree  to  undertake  the  thankless  task  of  bringing 
about  reform  ?  Whatever  becomes  of  the  shareholders, 
the  two  boards  seem  likely  to  pocket  their  £"11,400  pei 
annum  for  a  few  years  longer. 


Economic  and  Financial    Notes. 


The  Public   Burdens  of   France. 

Official  statistics  relating  to  tlie  French  budget  arc 
always  interesting  were  it  for  no  other  reason  than 
that  they  show  how  severe  the  pressure  upon  the 
people  is.  In  the  ten  years  ended  with  1906  tht 
Government  of  the  Republic  collected  about 
;^i  ,462,000,000  and  spent  about  ^^  1,45 1,500,000. 
There  was  thus  an  apparent  surplus  of  receipts  over 
expenses  for  that  period  of  about  ;£ao, 418,000.  Only 
the  years  1901,  1902  and  1906  gave  deficits.  It  is, 
however,  doubtful  if  this  summary  exhibit  is  alto- 
gether accurate,  because  in  the  more  detailed  official 
display  covering  the  same  period  of  time  we  find  what 
are  called  the  "exceptional  resources  "  included  each 
year  in  the  revenue  statement,  and  these  exceptional 
resources  generally  represent  borrowed  money,  wholly 
or  in  part.  Thus  in  1900  we  find  upwards  of 
;£,'3, 000,000  entered  under  this  title,  and  the  explana- 
tion given  is  that  the  money  is  a  portion  of  the  1901 
issue  of  3  per  cent,  rente,  and  relates  to  the  "  regu- 
larisation  of  the  expenses  of  the  China  expedition,"  the 
sum  named  being  the  portion  included  in  the  revenue 
of  1900.  Then  in  the  following  year  rather  more  than 
;^3, 000,000  is  similarly  entered,  of  which  upwards  of 
;£.7oo,ooo  comes  from  the  Caisse  cles  depots  et  con- 
sio^nations,  or  savings  banks,  and  appears  to  represent 
forfeited  deposits,  most  of  the  remainder  being  ascrib- 
able  to  the  above-mentioned  3  per  cent,  rente.  It  is 
SO'  throughout  the  remaining  five  years  down  to  and 
including  1906.  Every  year  exceptional  resources 
gave  amounts  ranging  from  about  ;£j'445,ooo  to  about 
;£?2, 700,000.  In  1906,  for  example,  ;£^i,425,500  was 
received  as  product  of  that  same  1901  creation  of  3  j>er 
cents,  or  from  the  Chinese  indemnity.  Therefore,  if 
allowance  were  made  for  this  type  of  income,  it  is 
doubtful  whether  any  year  of  the  ten  would  show  an 
appreciable  surplus.  To  be  sure,  on  the  expenditure 
side  there  may  be  items  entered  which  would,  if  strict 
accounting  were  adopted,  be  classed  to  capital,  and 
there  is  always  a  certain  amount  of  debt  repayment 
going  on,  so  that  the  true  position  of  the  French 
national  finances  may  be  quite  as  good  as  it  seems,  if 
not  better. 

True  as  this  may  be,  the  annual  budget  is  a  very  i 
midable  one.  In  1906,  for  example,  the  revenue  col- 
lected from  all  sources  amounted  to  over  ;£5'i53,48o,ox> 
and  the  ordinary  expenditure  exceeded  ;£"i44, 000,000, 
these  totals  representing  the  French  proportion  of  the 
budget  alone.  Tlie  public  debt  takes  every  year  nearly 
,£,49, 000, 000,  exclusive  of  what  may  be  called  the 
working  expenditure  in  connection  with  its  service, 
which  requires  over  ;^573,ooo  per  annum  in  addition. 
Then  the  expenditure  of  the  Ministry  of  War  amounted 
in  the  same  year  to  ;^34,372,ooo  and  the  navy  tooK 
nearly  ;^i2, 250,000,  the  two  together  thus  absorb- 
ing over  ;£J'46, 600,000.     And  in  1906  a  beginning  \y'- 
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made  in  providinfr  for  old-aj^c  pensions  with  a  sum  of 
only  ;£^550,ooo  or  thereby.     Compared  with  d<^bt  and 
the  military  f<yrws,   there  would  seem,  to  \hi  no  other 
branch  of  the  public  service  that  fjets  anythinj,'  like  its 
full   share  of  the  public  revenue,  for  even  education 
draws  little  more  than  ;£^io,ooo,ooo  per  annum   from 
the  Treasury,  and  the  amount  assigned  to  the  Ministry 
of  Afjriculturc  is  not  much  beyond  ;^i, 500,000  in  the 
ordinary  bud),'ct.     Other  branches  of  the  public  service 
are  equally  ill-provided  for,  but  in  the  two  years  190-; 
and  1906  about  _£.'20,ooo,ooo  is  entered  ajjainst  "  aj^ri- 
culture, "  Ihou-jh  what  that  money  represents  we  arc 
not  now  able  to  determine.      It  is  included  under  the 
fourth  f^roup  of  the  budf^et  outg-oinjjs,  which  embraces 
the   expenses  connected   with   the  Government  mono- 
jx>lies  and  the  collection  of  the  taxes,  and  may  refer  tf> 
local    improvements.        Beyond    this,    ;^i,7oo,ooo,    or 
thereby,  was  devoted  to  redemption  of  oblifijations,  but 
when  all  is  said  it  remains  true  that  the  debt  and  the 
fighting-  services  run  away  with  fully  ;^95, 000,000  of 
the   entire    revenue.     And  that  revenue   is    not    parti- 
cularly elastic,   althoug^h  each  year's  estimates  of  the 
t<  n  ended  with  1906  have  Ix'en  exceeded  by  the  actual 
receipts,   except  in   1902,   when  the  revenue  fell   short 
of  the  budget  anticipations  by  almost  ;^4, 000,000.    This 
must  Ix;   considered    satisfactory    from,   one    point    of 
view,  only  the  increase  in  the  expenses  beyond  the  esti- 
mates has  proceeded  at  an  almost  equally  rapid  pace. 
Thus  for  the  ten  years  the  revenue  in  excess  of  anti- 
fcjfiipations  amounted  to  ;^53, 440,000,  but  the  expendi- 
■H^e  exceeded  the  estimates  by  ;£r44, 595,000,  outgoings 
■Wus  treading  close  upon  the  heel  of  national  progress 
Hid  keeping  the  taxpayer  always  on  the  stretch. 

WGf.KMAN  TkaOE  and  TAKIFFrf. 
His  predilections  may  Ix?  supposed  to  be  in  favour 
Protection,  but  that  allowed  for,  there  is  food  for 
enjoyment  in  the  letter  of  the  I'inies  Berlin  cor- 
respondent, published  in  its  issue  of  Tuesday  last.  The 
trade  of  Germany,  he  points  out,  has  expanded  at  a  fine 
pace  of  late  years.  The  total  for  1907'  was  fully 
;^'55, 000,000  larger  than  that  of  two  years  before,  and 
nearly  ;£,'25, 000,000  larger  than  that  ot  1906,  notwith- 
■standing  the  imi>ctus  given  to  imports  in  the  beginning 
of  that  year  by  the  rush  to  get  goixls  in  before  the  new 
tariff  came  into  force,  which  it  did  on  March  i.  In  all 
last  year's  "  foreign  trade  "  totalled  ;£^342, 550,000,  ex- 
clusive of  precious  metals.  This  would  Ix'  equal  to 
about  29.5  per  cent,  of  the  trade  of  the  United  King- 
dom for  the  same  year  on  the  same  basis,  but  by  the 
phrase  "  (ierman  trade  "  it  is  to  Ix  presumed  that  the 
Times  correspondent  really  means  exports  of  German 
produce,  although  his  reference  to  the  influence  of  the 
new  tariff  in  stimulating  anticipatory  imports  suggests 
another  inference.  As  a  matter  of  fact,  the  total  trade 
of  Germany  out  and  in  for  the  past  year,  exclusive  of 
the  precious  metals,  was  upwards  of  ;^773, 3 17,000,  ac- 
cording to  the  figures  provided  by  our  Hoard  of  Trade, 
>and  the  display  is  most  creditable  to  German  enter- 
prise. It  is  a  trade  carried  on  to  a  preponderating 
extent  with  the  United  Kingdom  or  with  the  British 
Empire,  and  hi're  comes  in  the  most  interesting  part  of 
the  letter.  Recent  by-elections  here  have  led  the 
Germans  to  infer  that  Hngland's  Tree  Trade  days  are 
over,  the  Times  man  says,  and  it  is  suggested — whh 
great  shrewdness— that  the  institution  of  old-age  fxn- 
sions  reveals  the  intention  of  Mr.  Asquith's  Govern- 
ment to  slip  over  to  the  tariflite  camp.  T\\c  reduction, 
in  the  sugar  duty  hardly  supports  that  view,  but  none 
^e  less  is  the  assumption  of  an  additional  burden,  like 
old-age  pensions,  the  probable  forerunner  of  a  return  to 
Protection. 

Taking  this  view,  German  men  of  business  are 
already  "  anxiously  discussing  "  the  steps  to  be  taken 
to  "  defer  or  forestall  the  movement  in  favour  of  tarilT 
reform  on  a  basis  of  Imperial  preference. "  In  becom- 
ing anxious  so  soon  the  Germans  hardly  bear  out  their 
•character  for  surefooted  solidity,  but  it  is  well  to  take 
time  by  the  forelock  always,  and  if  these  good  rivals  of 
■ours  can  step  in  first  and  effect  "  anticipatory  agree- 


ments "  with  our  colonics;  they  miay,  after  all,  come  to 
something  in  Jacob's  line.     But  how  cr>uld  we  establish 
"  preferences  for  the  mother  coimtry  "  if  (jermany  had 
cut  in  first  and  secured  a  special  grace  for  its  goods? 
The  logic  of  the  German' idea  looks  as  if  it  limped  a  bit, 
but  that  is  a  way  the  logic  of  tariflites  has,  and  what 
interests  us  rtwre  than  treaties — Germany  is  quite  wel- 
come to  make  them  by  the  d<jzen  and  the  score  the 
world    over   so  long   as    we  come   in    upon   the   most 
favoured  nation  ba.sis — is  the  admission  that  German 
trade   "  is    more  dependent   uport  the    British   market 
than  British   trade  on   the  German   market."     .\   v 
pregnant  admission  that,  and  its  meaning  is  height< 
by  the  news  that  even  the  ex-Free  Traders  of  (iermany 
arc  abandoning  their  principles  and  joining  with  ardour 
the  party  that  clamours  for  shipping  sul>sidics  with  a 
view    to   the   propping   and  expanding   of   Germany's 
foreign  business.    Surely  all  this  hardly  goes  to  signify 
that  it  is  well  with  f lerman  oversea  trade.    Why  does  it 
want  props  and  refreshers   from  taxation  and  special 
treaties,  and  all  the  furniture  of  the  sickly  and  stimu- 
lant upheld,   if  it  is   a   strong,   young,  vigorous,   and 
prosperous  trade?     We  shall  get  an  answer,  perhaps, 
in  a  few  years'  time  or  sooner.      And  there  are  depen- 
dent questions  on  which  we  in  this  country  can  afford 
to  wait   for  illumination.      Why   is   the  federation  of 
South    Africa    dreaded    as    an    event   which    might    be 
deadly  to  German  trade  there?     And  is  the  "  strain- 
ing of  every  nerve  "  in.  order  to  keep  her  footing  m 
the  Southern  Ocean  really  a  proof  that  German  trade 
is  full  of  sap  and  vigour,  naturally  buoyant?  It  would 
hardlv  seem  so,  for  the  German  colonies  in  that  part  of 
the  vvorld  "  are  openlv  described  "  by  her  colonial  ex- 
perts as  "  prestige  possessions  "  which  are  useful   only 
because  they  afford  a  pretext   for  the  presence  of  the 
ribands    and    quiiuaiUerie    of  empire   there.       A    sug- 
gestive of  irksomeness,  of  tiredness  even,  is  conveyed 
to  the  slow  British   mind   by   hints,   confessions,   and 
observations  such  as  these.   The  Germans  are  a  mighty 
people  though,  and  capable  of  one  day  becoming  really 

fi^reat.  ,  ^ 

Great  Cobars. 

Vcrv  few  mining  shares  have  been  the  sport  of  the 
bears -during  the  past  wc.k  or  so,  ^-^^^^-^\^^^J^ 
have  had  this  unenviable  distmction,  suffering  a  sensa- 
tional fall  at  the  moment  when  practically  every  other 
share  in  tlx-  mining  markets  was  just  blazingly  gc»d. 
It  is  a  couple  of  years  ago  since  '^e  present  company 
was  formed  to  take  over  what  was  <1<=^  a^«>  {«  ^ej^^ 
most  extensive  copper-producing  property  ■"  Austr^^, 
besides  coal  and  gold  mines,  smelters,  and  a  refine^- 
Si"  purchase  pric'e  can  hardly  '-/'--"'^tr-.r^* 
at  ;^..,oo<.,ooo,  the  greater  part  bcmg  taken  ^  cash 
and  despit^  the  glowing  accounts  in  the  prospectus  of 

he  richness  and  extent  of  the  minoralis<^  ground 
acquired,  the  shares  hung  fire  for  some  little  t.me^ 
They  actually  dipped  Ix-low  their  par  value  of  £  :jsoon 
af  er  the  public  il^ie,  but  later  caine  the  copper  bo<Mn 
and  when'^T.ntos  easily  topi-d  the  c.nt^^  ^,d  o^her 
sicrns  of  madness  were  around.  Great  Cobars  were 
nfturaUy  among   those  to  benefit  from  the  prevail^ 

ementia.  So  in  due  course  the  shares  ^vere  ".sed 
■boveVi'  apiece,  and  a  dividend  of  15s.  paid  in  bep" 
teXrllastwa.s  counted  promising,  although  l«ss  than 
^m?  pressed  to  expert.  When  the  copper  boom 
;^  lansed  md  the  Unit.>d  States  were  cxperK-ncin^ 
on  Tthei     peri,xlical  bankrxiptcies.  there  was  an  aU- 

o  ind  slump  in  copper  shares,  but  ^^'^^ JPfjJ^^n 
this  the  market  in  Great  Cobars  has  looked  dicky 
fo  'son;,  time.  Bear  attacks  if  not  exactly  freqt^nt^ 
.x-curred  too  often  to  be  com  ortable  »^  '»  ■;«>'^5 
th-it  the  fl.Kxl  of  rumours  kt  l<x^  at  the  end  ol  last 
wlvk  tookTew  by  surpris-e.      Prefacing  our  recital  with 

he  statement  that  the  stories  have  been  strenumi:^, 
denied  by  the  company,  it  may  be  "-f^ij^^  ^^^^^"^ 
Kome  of  the  extravagances  current.  The  first  report 
'nd  accounts  made  up  to  Dc«mber  31  ^f^  are  due 
?or  immeldiate  issue,   and   the  bears  .^'tmitly  decL.n^ 

hat  To  profit  would  be  shown,  notw.thstanaing  that 
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tin;  company  had  l3€cn  vvorkinfi'  on  the  rich  ore  known 
to.  .exist  in  the  min.e — did  not  one  of  the  experts,  in 
reportinf,"-  on  the  property,  rtmark  that  it  had  better  l>e 
bought  quickly,  before  the  former  owners  mined  all 
the  f>est  stuff?  We  are  only  speaking:  from  memory, 
but  fancy  this  is  so.  Next  came  a  story  that  all  was 
not  right  with  the  new  macliincry,  erected  at  enormous 
opsl — much  too  great,  it  was  said — and  that  more 
capita!  would  have  to  Ix;  raised  for  the  purpose  of 
liquidating  indebtedness  and  providing  further  funds. 

Nor  were  the  bears  slow  in  pointing  out  that,  com- 
mencing with  the  present  year,  the  company  has  to 
find  ;^ioo,ooo  per  annum  for  the  redemption  of  the 
debentures,  and  if  profits  could  not  be  made  last  year, 
what  ab(>ut  the  position  and  prosjiects  with  copper  at 
much  less  than  ;^rx>  per  ton?  At  this  point,  after  the 
sha:res  had  fallen  about  30s..  the  directors  thought  it 
wise  to  intervene,  and  issued  a  brief  statement,  in 
which  they  regretted  to  learn  that  various  false 
raitiours  al>out  the  mine  had  been  circulated,  and  de- 
sired to  inform  all  interested  in  the  properties  that  they 
were  entirely  without  foundation.  The  accounts  to 
Oecember  31,  1907,  were  in  tiic  auditors'  hand,  and 
with  the  engineer's  and  manager's  reports  would 
.shortly  be  issued.  The.se,  the  directors  felt,  would  be 
regarded  by  the  sharcholder.s  as  fully  satisfactory.  But 
tiiis  explanation  still  left  iiuich  to  be  desired,  and  the 
market  was  impatient  for  the  report,  declaring  that 
the  accounts  had  been  in  Ix>ndon  for  more  than  three 
weeks.  -So,  in  the  hope  of  allaying  anxiety  pending 
their  issue,  the  directors  issuetl,  through  the  secre- 
tary, a  further  and  much  more  complete  statement  as 
follows:  "It  having  appeared  from  various  Press 
comments  that  the  directors'  recent  statement  did  not 
deal  pointedly  with  the  rumours  circulated  as  to  the  re- 
demption of  debentures  under  the  trust  deed,  I  am  in- 
structed by  the  board  to  point  out  that  the  first  sum 
falls  tO'  bo  provided  out  of  the  profits  of  the  current 
Vear  ending  Deceml>er  31  next.  The  question  is, 
therefore,  not  pertinent  at  this  early  date  ;  neverthe- 
less, the  directors  are  quite  satisfied  that  the  obliga- 
tion will  be  duly  met.  The  board  further  desires  to 
state  that  the  financial  resources  placed  at  its  dis- 
pasa!  at  the  formation  of  the  company  have  proved 
ample  for  all  requirements.  I  am  also  instructed  to 
.state  that  the  new  plant  is  practically  completed,  and 
wJien  running  will  produce  more  than  double  the  pre- 
sent output  of  copi>er  at  a  greatly  reduced  cost,  and 
according  to  our  consulting  engineer's  measurement 
nf  ore  opened  up,  five  years'^  working  for  the  plant  is 
already  provided,  the  gold  and  silver  contents  of  which 
alone  he  estimates  will  practically  cover  the  total  de- 
benture issue."  This  is  much  more  reassuring  and 
explicit  than  the  directors'  first  statement,  and  the 
shares  have  shown  a  substantial  recovery,  but  the 
market  isi  fidgety  and  uneasy,  and'  is  anxious  for  the 
reiport  and  the  annual  meeting  so  that  the  directors 
csn  be  interrogated  and  all  uncertainties  cleared  up. 


American  Business  Notes. 

The  world  is  always  fa.scinated  by  spectacular  dis- 
plays, it  is  therefore  no  wonder  that  all  eyes  have  again 
turned  towards  New  York.  It  is  giving  an  exhibition 
of  financial  pyrotechnics  that  l>eats  anything  we  can, 
do  on  this  humdrum  side  of  the  .Atlantic,  and  the  play 
is  attaining  greater  breadth  and  magnitude  than  on 
previous  occasions  when  the  same  .set-piece  has  been 
put  before  the  gamblers  of  the  world.  We  never 
remember  a  time  when  the  Yankee  market  did  not 
rally  without  apparent  rea.son  after  having  received  a 
knock-down  blow.  Prices  always  began  to  go  up  in 
defiance  of  facts,  and  often  went  on  going  up  until 
facts  were  created  to  give  solidity  to  the  advance,  or 
until  the  public  had  been  duped  to  part  with  its  sav- 
ings. Is  the  same  thing  going  to  happen  now?  It  is 
quite  possible,  provided  the  world  and  his  wife  can  be 
induced  to  join  the  gamble.  It  all  depends  on  that. 
Parade  is  made  of  bumper  harvests,  although  the  seed 
gr;un    is   hardly   yet   in  the    ground,     in    North-West 


Canada  not  all  in  the  ground.  But  that  kind  of  thing 
is  only  the  gag  of  the  professional  market  <jperator,. 
and  it  is  not  harvest  prospects,  or  revival  of  industries, 
or  ea.sy  money  which  really  gives  the  impetus  now 
driving  Wall  Street  prices  upward  with  staggers,  and 
sending  a  sort  of  thrill  of  exhilaration  over  all  the 
markets  of  the  world.  It  is  hope  of  gain,  or  of  suc- 
cessful manipulation  of  prices  so  as  to  empty  the 
pockets  of  the  speculators  for  the  fall.  And  in  pro- 
portion to  the  magnitude  of  the  account  open  for  the 
fall  is  the  success  with  vihich  the  campaign  can  be 
wound  up,  or  rather  if  the  slaughter  of  the  bears  can 
l>e  continued  until  the  multitude  possessed  of  money, 
which  it  is  always  ready  to  lose,  can  l>e  tempted  to  buy 
the  stocks  from  the  bull  manipulators  at  the  ad- 
vancing prices,  then  the  boom;  will  endure  until  a 
transfer  of  cash  satisfactory  to  the  master  gamesters 
has  l>een  effected,  and  the  collap.se  may  not  come 
again  for  months.  On  the  other  hand,  should  the  out- 
side people  who  play  have  learned  wisdom  enough  to 
impel  them  to  stand  off  and  keep  their  hands  in  their 
pockets  and  their  tongues  within  their  teeth,  the 
triumph  of  the  bull  over  the  bear  will  bring  tumbling 
markets  in  all  probability  just  when  the  next  harvest 
has  been  reaped  and  all  trade  and  industrial  circum- 
stances point  to  widening  business. 

In  other  words,  the  display  now  made  is  pyro^ 
technic.  Tliat  is  the  best  description  we  can  give — all 
fireworks,  let  off  with  the  definite  object  of  getting  hold 
of  your  money,  anylxidy's  money.  There  is  neither 
morality  nor  business  in  sight  or  astuteness  in  the  dis- 
pla}',  it  is  brazen  indifference  to  every  consideration  of 
prudence,  every  business  calculation,  every  interest 
except  that  of  No.  i.  Being  so,  we  arc  in  no  position 
to  forecast  in  the  slightest  degree  the  cour.se  of  the 
market  or  to  point  tO'  the  day  when  those  now  appar- 
ently loading  up  to  an  unstinted  extent  will  find  them- 
selves over-weighted.  Where  you  cannot  see  the  way 
do  not  adventure. 

.\s  yet  the  figures  of  the  banks,  trust  companies 
and  other  credit  gasometers  in  New  York  do  not  reflect 
to  the  extent  we  might  have  anticipated  the  conse- 
quences to  credit  jobbers  of  the  advance  in  prices 
already  secured.  Still  the  Associated  Banks  last  week 
showed  an  increase  in  their  loan  and  discount  averages 
of  ;£^956,ooo,  and  as  the  specie  average  rose  by 
;^'i35,200  and  the  greenbacks'  average  by  ;^304,400, 
or  about  ;£"440,ooo  in  all,  the  nett  deposits  were- 
;^i,  179,000  higher,  the  surplus  reserve  average  was  up- 
by  about  ;£'i45,ooo  to  ;£ri2,922,ooo  against 
;^2,29s,ooo.  The  odd  thing  is  that  the  banks  are 
gaining  in  cash,  on  their  average  exhibit  at  least,  in 
spite  of  the  heavy  and  continuous  withdrawals  of  gold. 
These  had  amounted  to  about  ;£r3, 000,000-  up  to  the 
Ijeginning  of  this  week,  and  they  are  going  on,  so 
that  by  the  middle  of  this  week  the  aggregate  shipped' 
or  engaged  rose  to  ;£-,S, 730,000,  and  yet  money  in  New 
York  is  often  hardly  lendable  at  i  percent.,  and  nobody 
pays  the  slightest  attention  to  the  disappearance  of  the 
metal.  This  also  is  usual,  quite  in  the  order  of 
things,  because  the  more  credit  is  created,  no  matter 
on  what,  the  cheaper  it  tends  to  Ijecome.  It  is  only 
when  a  mass  of  it  disappears  altogether  that  it  becomes 
dear  and  the  gold  hunt  grows  an  agonv. 

Equally  indifferent  is  the  managed  market  to  the  '^^Hl 
state  of  business.  Railroad  traffic  receipts  continue  ^^\ 
bad  enough  almost  to  foment  the  Irish  wake-like  howls 
of  the  New  York  Chronicle — and  prices  go  up.  The 
Baltimore  company's  return  for  April  is  said  to  l>e  the 
worst  in  its  chequered  history — a  decrease  of 
;^,  1,643,600  or  30  per  cent,  in  the  gross,  and  of 
;^i,087,2oo  or  63  percent,  in  the  nett,  but  what  of  it? 
The  company  can  pawn  something,  or  profess  to,  leave 
its  lines  and  equipment  to  dilapidate  and  so  bring 
back  prosperity. 

Last   week    the   Associated    Banks    would    seem    to-' 
have  done   their  fair  share   of   supplying-   the  market 
with  credit  gas.      For  all  that  the  outside  banks  and 
trusts     increased     their     loans     and     investments    bv 
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/,i,74i,ooo  to  a  total  of  /.i/s, 31 1,200,  and  their 
specie  rose  by  little  more  than  /■230,ooo  to  ^9,832,000 
whik!  tlu;  j^'rvcnbacks  aclually  tell  off  aliout  ^"3.S>oo'^ 
to  ^2, 380,000.  Deposits  were  none  the  less  up 
j£,2,5()2,ooo  at  £.142,265,000,  and  the  oificial  avera},'e 
of  re.scrves  to  deposit  "liabilities  was  },'ivcn  as  32.3 
against  32.5  the  wet-k  Ix-fore.  VVc  make  it  to  Ix.-  about 
H.6,  but  perhaps  the  new  bankinj;:  law  cominj,'-  into 
forre  in  the  State  of  New  York  will  enable  us  to  under- 
stand better  how  these  averages  are  made  up.  As  it 
is,  additional  credit  to  the  amount  of  nearly  ;£,"2, 700,000 
was  put  upon  the  New  York  market  last  week  simul- 
taneously with  a  reduction  of  more  than  ;£^2,ooo,ooo 
in  the  .stock  of  },'old. 

New  York  financiers  do  not  even  bother  themselves 
with  some  of  the  unplea.sant  consequences  of  their 
campaifjning-.  That  Mclntyre  failure  on  the  New  York 
Stock  lixchanjje,  for  instance,  has  led,  to  some  very 
unpleasant  discoveries,  as  we  mentioned  some  weeks 
a}>-o.  The  firm  used  the  .securities  left  with  it  by  its 
clients  to  raise  money  for  its  own  purpo.ses,  and  when 
this  was  discovered  one  of  the  partners  said  that  the 
practice  was  usual.  He  has  been  arrested,  havinjj  lost 
_;£"200,ooo,  it  is  said  ;  but  from  comments  in  the  papers 
ue  fear  his  assertion  is  not  so  far  from  the  truth  as 
it  ouyht  to  be.  At  any  rate,  another  firm  tiiat  failed 
earlier,  and  one  of  whose  memlx'rs  committed  suicide, 
seems  to  have  been  doing  the  same  kind  of  thing,  an<l 
in  another  fashion  a  prominent  bank  official  named 
Montgomery  has  I>ecn  using  property  not  his  own,  the 
securities  or  cash  of  the  Allegheny  Bank  in  Pitt.sburg. 
This  was  a  political  bank  ;  at  any  rate,  the  late  Senator 
Quay  of  Pennsylvania  made  it  his  headquarters,  and 
through  that  fact  the  defaulting  cashier  seems  to  have 
attained  considerable  prominence  in  the  locality.  His 
iKirrowings  are  said  to  amount  to  more  than  ;^400,ooo. 
He  was  in  Schwab's  Tonopah  Extension  gamble,  and 
had  he  got  out  at  the  top  of  the  blister  might  have  been 
many  times  a  millionaire,  the  Ne7v  York  Herald 
alleges.  He  didn't,  and  since  his  arrest  as  a  first-class 
<lefaultcr  "  many  little  politicians  in  Pittsburg  arc 
shivering  in  their  Ixiots. "  No  wonder  Schwab  is  un- 
popular. It  is  all  wrong,  but  in  the  way  of  business, 
Is  the  Everting  Post  says. 
Mark  Twain's  great  friend,  Mr.  H.  H.  Rogers,  the 
jrsaken  of  Rockefeller,  is  reported  to  have  succeeded 
1  selling  ;^'3, 400,000  6  per  cent,  five-year  notes  in 
rder  to  finance  his  tide-water  railway.  That  is  a 
striking  proof  that  Mr.   Rogers  is  not  yet  dead. 

But  his  performance:,'  is  small  l>eside  the  Harriman 
at.  That  Standard  Oil  autocrat  is  going  to  issue 
£."S, 000,000  of  his  Union  Pacific  first  mortgage  bonds 
after  all.  llie  delay  has  been  caused  entirely  by  the 
ditTerencc  between  him  and  the  great  issuing  houses  as 
to  price.  He  wants  to  outshine  the  Pennsylvania, 
which  only  got  93  for  its  brilliantly  successful  issue, 
^_and  Harriman  wants  to  nctt  about  96  for  his  parcel. 
^■Dn  the  same  scale  of  profit,  as  in  the  Pennsylvania 
^■>peration,  this  would  mean  99  to  the  public,  and  Harri- 
^^Bnan  thinks  he  can  get  98.  Well,  the  Rothschilds  and 
^^the  Barings  are  to  have  a  try.  So  says  the  New  York 
^      correspondent  of  "the  great  city  daily."     Mr.  Jacob 

I|H£chiff  has  seen  to  that,  and  Harriman  has  effectually 
^|b(x>med  the  market  to  create  the  proper  sentiment. 
""  Will   our    Protectionist    friends  here   explain    how   it 
comes  that  Mr.  Oompers,  the  president  of  the  .\merican 
Federation  of  Laljour,  was  able  to  tell  the  Committee 

Bof  the  Si'nate  at  Washington  that  there  were  2,000,000 
unemployed  working  men  then  existing  in  the  United 
States  who  had  Ix'cn  out  of  work  for  175  days?  Esti- 
mating their  average  earnings  at  ids.  a  day,  this  re- 
presented a  loss  of  ;^i 75,000,000  in  wages.  We 
ttiought  there  was  no  such  thing  as  labour  distress  in 
a  properly  regulated'  Protectionist  country,  and  must 
insist  on  having  some  light  from  the  authorised  ex- 
ponents of  reaction  upon  this  apparent  anomaly.  There 
was  worse  to  follow,  for  Mr.  Gompers  went  on  to  sray 
that  unless  Congress  passed  the  legislation  demanded 
by  lalx>ur  the  working  men  would  secretly  organise. 
This  was  not  a  threat,  he  explained,  but  a  prediction. 


"If,"  he  declared,  "  the  workmen  arc  not  goinj;'  to 
s-urrender  their  rights  of  association,  if  thej'  are  not 
permitted  to  reveal  things  rtpenly  in  full  puWic  view, 
then,  I  imagine  and  predict,  that  they  will  do  the  next 
best  thing,  organise  secretly."  A  thprough  organisa- 
tion of  the  working  classes  throughout  the  American 
Republic,  were  it  loyally  eiitcrcd  into  and  carefully 
arranged,  would  change  many  tilings  there,  and 
capitalists  must  never  lo.sc  sight  of  thi--  fr<,i.>  their 
point  of  view,  threatening  danger.. 


Passing    Events. 

A  valuable  summary  of  the  position  of  I^ndon  in  re- 
gard to  debt  has  been  published  by  the  Statistical 
Oflicer  of  the  County  Council.  It  brings  tlic  figures  up 
to  the  end  of  March,  1907,  and  the  display  is,  on  the 
whole,  reassuring,  especially  the  statement  that  it  does 
not  appear  to  the  Finance  Committee  of  the  Council 
that  the  aggregate  nett  debt  of  London  chargeable  upon 
rates  is  likely  to  show  a  material  increase  in  the  near 
future,  unless  further  large  schemes  of  capital  outlay 
are  undertaken.  Most  of  the  great  undertakings  in 
hand  are  approaching  completitm,  and  the  largest 
visible  new  demands  on  capital  account  relate  to  educa- 
tion and  tho  new  County  Hall.  Debts  are  being  re- 
duced in  some  directions,  and  the  obligations  connected 
with  the  Metropolitan  Asylums  Board,  now  amounting' 
to  ;^^2,94i,536,  will  be  paid, off  within  14  years.  The 
lx>ard  does  not  contemplate  any  further  borrowings  in 
the  near  future.  Also  the  debt  of  the  boards  of 
guardians,  ;^r4, 209,427,  showj>  a  tendency  to  decrease, 
and  the  small  obligation  connected  with  the  Metro- 
politan Police  service  amounting  to  ;£r24 1,408  on  March 
31,  1907,  is  rapidly  disappearing.  None  the  less  did 
the  total  nctt  debt  of  London  stand  at  /rio8,563,i94  on 
March  31,  1907,  an  increase  of  almost  ;£r3, 000,000  00 
the  year  and  of  about  ;£,"5, 300,000  compared  with 
March  31,  1905.  Only  a  comparatively  small  portion 
of  this  debt,  however,  is  directly  a  burden  upon  the 
rates.  London's  proportion  of  the  Metropolitan  Water 
Board,  which  is  _;^,'38,443,-?5i,  involves  no  charge  imi 
the  general  rates  whatever,  and  the  tramways  debt  is 
also  taken  care  of  by  the  income  of  that  undertaking. 
ITic  two  most  important  revenue-producing  undertak- 
ings, water  and  tramways,  says  the  Council's  oflicial, 
have  not  necessitated  a  charge  on  the  rates,  and  the 
other  undertakings  involved  in  1906-7  a  total  charge 
of  only  /r50,597,  of  which  ;£'22,i04  related  to  the 
Council's  steamtoats.  Seeing  that  the  total  charge  in 
respect  of  the  debt  incurred  for  revenue-producing  .ser- 
vices and  the  works  department  was  ;£,  1,938,078  at 
March  31  last  year,  this  is  surely  a  consoling  fact. 

It  is  proper,  we  suppose,  to  feel  true  blue  funk  alarm 
regarding  such  statements  as  that  made  by_  the  Berlin 
correspondent  of  the  IVestniUutter  Gazette  in  the  be- 
ginning of  this  week.  He  was  dealing  with  the  .success 
of  the  German  Navy  League  in  stimulating  the 
Ck>vernmcnt  to  build  ships  of  war,  and  the  kernel  of 
his  interesting  letter  may  be  stated  in  a  few  words. 
By  the  end  of  Februarj-,  191 2,  if  we  British  go  on 
building  as  we  are  now  doing,  we  will  have  1 1  Dread- 
nought-xype  "sXxxXis — viz.,  eight  Dreadnoughts  and  three 
Dreadnought-type,  cruisers,  and  by  March  of  the  same 
year  Germany  will  have  10  Dreadnoughts  and  three 
Drcadnought-iype  cruisers,  or  13  ships  in  all  ;  so  that 
Germany  will  be  tv.o  ahead  of  us  in  that,  at  the  pre- 
sent moment,  latest  patent  style  of  wealth  dcstro>er. 
But  what  will  the  position  Ix-  of  the  finances  of  the 
two  countries  at  that  date?  Conceivably,  unk^ss  our 
credit  machinery  breaks  down  through  the  exhaustion 
of  some  portion  of  the  Empire  or  the  uxaring  out  of 
some  prop,  this  country  will  still  be  paying  its  u'ay 
in  1912,  and  will  have  all  its  Dreadnoughts  and  other 
instruments  of  destruction  unpledged.  Will  Germany 
be  in  the  same  position?  .And  what  do  either  of  us 
want  all  the.se  ships  for  if  there  is  to  be  no  aggression 
on  either  side?  Tlic  German  people  have  resolved  to 
build  big  battleships  in  imitation  of  us,  and  we  arc 
determined   to  build  tliem   in   rivalry  of  Germany   in 
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order  to  maintain  our  theoretical  supremacy  on  the 
sea,  and  at  the  end  of  the  business  there  will  be  a 
great  deal  of  scrap  iron  on  offer  for  which  the  market 
is  certain  to  be  poor.  Germany's  shipbuilding  arma- 
ment vote  for  the  current  year  involves  an  increase  of 
;^8,358,ooo,  and  each  year  the  total  is  likely  to  mount 
for  the  simple  reason  that  the  more  ships  there  are  the 
more  men  and  provender  there  must  be,  clothing,  am- 
munition, paint,  bunting  and  so  on, 
^  We  are,  therefore,  glad  to  see  that  Sir  Samuel 
Evans,  the  new  Solicitor-General,  has  been  speaking 
straight  words  to  the  men  assembled  last  Sunday  after- 
noon in  Whitefield's  Tabernacle.  "  I  hope,"  he  is  re- 
ported to  have  said,  "  that  the  working  men  of  this 
country  will  see  that  the  Imperialist  policy,  or  what- 
ever it  is — undue  interference  with  matters  in  different 
parts  of  the  globe — will  not  be  persevered  in."  Sir 
Samuel  went  on  to  enforce  this  advice  by  producing 
some  statistics  illustrative  of  what  Imperialism  means. 
Every  citizen  of  the  United  Kingdom  is  born  in  debt, 
and  even  now,  after  the  considerable  and  praiseworthy 
reduction  which  the  Liberal  Government  has  made  in 
the  public  obligations  of  the  State,  over  every  man, 
woman  and  child  in  the  country  there  hangs  a  State 
debt  of  £17  per  head.  Well  might  the  Solicitor- 
General  hope  that  before  long  a  considerable  reduction 
would  become  possible  in  the  non-productive  heads  of 
expenditure,  for  between  debt  and  fighting  services 
something  like  £;88,ooo,ooo  of  our  entire  income  is 
annually  swallowed  up.  "  Prosperity  "  thus  induced 
resembles  drinking  one's  own  blood  in  order  to  keep 
from  dying  of  starvation. 

Revenue  is  coming  in  fairly  well  and  ;i^2, 258,000  was 
received  in  the  past  week,  of  which,  however,  only 
;^82,ooo  came  fromi  income-tax,  and  it  is  upon  the 
yield  of  that  tax  for  some  little  time  that  attention 
must  be  principally  concentrated,  not  only  because  we 
believe  the  tax  to  have  been  very  fully  swept  up 
within  the  past  fiscal  year,  but  because  the  state  of 
the  trade  throughout  the  kingdom  leads  to  the  infer- 
ence that  its  yield  will  be  diminished.  Customs  gave 
;^6o9,ooo,  Excise  /;49o,ooo,  and  estate  duties 
;63i4,ooo,  but  stamps  only  ^£'63,000.  Payments  on 
account  of  supply  and  other  fixed  sources'  of  outlay 
amounted  to  ;^i, 839,000  and  ;^235,ooo  was  handed 
out  to  the  Naval  Works  Department.  Even  so,  the 
balance  of  the  Government  in  the  banks  was  in- 
creased by  ;^  1 86,000. 

A  slight  decline  took  place  last  week  in  the  numbers 
of  people  fed  by  the  Simla  Gofvernment,  the  total  being 
on  May  19  last,  when  the  Viceroy  telegraphed, 
1,393,000,  of  which  1,170,000  were  in  the  United  Pro- 
vinces. Some  rain  fell  during  the  week  in  every  pro- 
vince, Lord  Minto  says,  and  it  was  moderately  heavy 
in  parts  of  northern  and  north-eastern  India.  Standing 
crops  have,  therefore,  benefited,  and  the  preparation  of 
lands  for  the  autumn  cropvs  has  been  facilitated.  This 
is  good  news,  and  we  hope  the  rains  will  continue  until 
the  soil  is  restored  everywhere  tO'  fertility  and  a  little 
heart  put  into  the  cultivators,  but  the  famine  must 
prolong  its  ravages  for  months  yet.  And  the  worst  of 
it  is  that  hunger  is  always  familiar  to  many  millions 
of  the  Indian  people. 

Last  year  seems  to  have  been  a  good  one  for  the 
railways  of  India,  according  to  the  Allahabad  Pioneer. 
Their  gross  earnings  amounted  to  ;^3i,ooo,ooo  against 
;£,"29,886,ooo  in  1906-7,  the  year  always  ending  at 
March  31.  In  spite  of  the  strike  of  last  November  the 
East  Indian  increased  its  gross  receipts  by  ;^i 32,000, 
and  the  Burma  lines  showed  an  advance  of  ;^i 24,000, 
those  of  Oudh  and  Rohilkund  being  also  nearly 
';^ioo,ooo  better,  but  the  Great  Indian  Peninsula  fell 
behind  by  about  ;^86,ooo  on  the  working  of  its  main 
line  and  the  Agra-Delhi  branch,  but  it  gained  ;^37,ooO' 
to  set  against  this  on  the  Indian  Midland  property 
lately  taken  over  by  it.  There  was  also  a  decrease  of 
;^46,ooo  in  the  Rajputana-Malwa  lines,  worked  by  Ire 
Bombay  and  Baroda  Company,  and  in  other  directions 
the  elasticity  of  some  of  the  lines  first  mentioned  was 
not  maintained,  but  the  North-Western  State  lines  led 


the  way  over  them  all  with  an  improvement  of 
;£,3i8,ooo,  and  no  doubt  in  some  ways  the  occurrence 
of  a  famine  is  temporarily  good  for  the  railway  system 
of  India,  whatever  it  may  be  for  the  ultimate  fate  of 
our  Indian  investments. 

It  seems  again  advisable  to  deprecate  too  much  ex- 
citement about  events,  or  alleged  events,  of  an  anarchist 
type,  cabled  to  us  from  Calcutta  or  Simla.  A  Press 
manufactory  of  horrors  seems  to  be  in  full  swing  over 
there,  and  bombs  are  exploding  in  the  suburbs  of  Cal- 
cutta or  elsewhere  after  a  style  which  leads  us  to 
suspect  that  they  are  very  likely  manufactured  for  the 
purpose  of  raising  the  wind  for  some  poor  journalists. 
Discontent  there  is  in  India,  a  great  deal  of  it,  but  it 
is  not  going  to  break  out  in  this  fashion  to  any  alarm- 
ing extent  unless  white  or  Eurasian  agitators  prompt 
the  natives  to  take  action.  And  there  is  no  discontent 
as  yet  which  might  not  be  remedied  by  the  exercise  of 
a  little  judgment  and  human  kindness,  by  concessions 
here  and  there,  and  above  all  by  an  easing  of  the  strain 
the  people  have  to  bear.  What  possible  gain  can  the 
people  of  India  receive  from  the  routing  of  the  Moh- 
mands  on  the  North- West  frontier?  What  do  we  gain 
by  magnifying  every  hostile  incident  into  "  disloyalty," 
and  flying  to  repressive  measures.  What  can  the  words 
"  loyal,"  "  disloyal,"  mean  to  a  native  of  India?  Are 
we  "loyal  "  to  India's  interests  or  only  to  what  we 
deem  to  be  our  own? 

A  return  of  the  trade  of  India  for  the  twelve  months 
ended  March  31  shows  an  excess  of  imports  over 
exports  amounting  to  about  ;^i,8io,ooo,  taking  the 
rupee  at  15  to  the  jQ.  This  looks  bad,  and  is  really 
much  worse  than  it  seems,  the  debtor  condition  of 
India  taken  into  account.  Imports  of  merchandise 
amounted  to  only  ;^86, 566,000,  whereas  the  exports  of 
merchandise  attained  the  impressive  total  of 
;^i  18,102,000.  There  was  thus  an  excess  of  exports 
of  merchandise  over  imports  amounting  to 
;^'3 1, 536,000,  and  that  would  have  been  healthy  in  a 
sense,  healthy  for  us  at  least  in  view  of  the  enormous 
charges  payable  in  I^ndon  by  the  Indian  Government 
on  account  of  interest,  f>ensions,  allowances,  &c.,  and 
of  the  profits  and  savings  remitted  from  that  country 
here.  This  balance,  however,  was  completely 
obliterated  by  the  purchases  of  treasure,  as  it  is  called, 
which  amounted  to  ;^2i,872,ooo,  and  by  the  drafts  on 
India  by  the  Council  here,  which  devoured  another 
;^i5, 105,000.  Therefore,  in  spite  of  exports  of 
treasure  to  the  amount  of  ;£3,63i,ooo,  the  adverse 
balance  is  as  stated,  and  the  figures  altogether  present 
a  degree  of  artificiality  suggestive  of  no  srpall  dis- 
quietude about  the  future.  How  long  can  India  stand 
capital  doses  and  drainings  on  the  present  scale? 
..  Is  there  any  country  in  the  world  professing  to  be 
civilised,  at  any  rate  any  Protectionist  country,  that 
can  show  the  same  freedom  from  the  burden  of  the 
workless  that  ours  does?  Trade  has  been  declining 
for  months  past,  and  is  probably  not  yet  at  its  worst 
in  some  branches  of  industry,  yet  Mr.  Churchill  was 
able,  in  answer  to  Mr.  Fell,  to  give  some  figures  of  a 
kind  less  alarming  than  the  croakers  have  bidden  us 
expect.  Trade  union  returns  made  to  the  Board  of 
Trade  giving  the  number  of  unemployed  last  March, 
when  contrasted  with  the  same  month  of  the  previous 
year,  show  a  lamentable  increase  in  the  number  of  the 
workless,  but  the  proportion  of  the  idle  was  only  6.9 
per  cent,  last  March,  and  in  April  had  risen  to  no 
more  than  7.5  per  cent.  To  be  sure,  March,  1906, 
showed  an  unemployed  percentage  of  merely  3.9  per 
cent.,  and  April  of  that  year  one  of  3.7  per  cent.,  but 
it  must  not  be  forgotten  that  the  numbers  of  the  idle 
have  been  materially  increased  this  year  by  the  dis- 
putes in  the  engineering  and  shipbuilding  trades. 
These  disputes  have  not  only  thrown  a  number  of  men 
in  these  particular  trades  out  of  employment,  but  have 
forced  large  numbers  of  others  not  connected  with 
these  trades  to  go  idle. 

The  new  Portuguese  Ministry    has    brought    in    a   j 
budget  which  shows  a  deficit  of  barely  ;£;302,ooo.    This.  ' 
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i .  for  the  financial  year  1908-9,  and  is  a  remarkable 
teat.  Revenue  is  estimated  to  yield  ;^i5,853,25g,  but 
the  expenditure;  is  put  at  ;£'i6, 157,01 1,  so  that  the  de- 
ficit is  as  stated.  ITiis  deficit,  however,  is  nearly 
;^6i,ooo  less  than  that  estimated  for  the  current  year, 
and  if  the  Minister  of  l-inance  is  able  to  make  good 
his  forecast,  Portu},'al  may  yet  find  Ix>ndon  and  I'aris 
willinjif  to  provide  it  with  a  new  loan.  But  can  the 
people  of  I'ortuf^al  really  provide  a  revenue  of  nearly 
;^i6, 000,000?  We  have  not  faith  cnouf^h  to  l>elicve  it. 
It  is  curious  to  observe  that  of  the  five  countrio 
whose  trade  statistics  the  Board  of  Trade  is  able  to 
compare  for  the  first  quarter  of  the  current  year,  (rcr- 
man  figures  alone  show  increases  on  both  the  export 
and  import  .sides  of  the  account  compared  with  the 
same  period  of  1907.  Belgium  has  almost  maintained 
it.s  last  year's  level  with  exports,  but  the  imports  have 
fallen  off  by  nearly  ;^'2, 800,000,  and  the  shrinkage  of 
French  imports  was  ;£,' 1,348, 000,  our  own  having 
fallen  off  by  just  over  ;^'4, 000,000.  The  United  States 
naturally  comes  worst  with  a  d<'cline  of  over 
;^5, 800,000.  In  the  exports  the  exhibit  is  also  un- 
favourable, especially  for  France,  where  the  decline  is 
;^'3>757.ooo  on  the  quarter.  That  is  more  than  our 
own  decline  of  over  ;£^2, 600,000,  and  our  figure  for  the 
quarter  is  more  than  ;^8, 000,000  higher  than  for  the 
first  quarter  of  1906.  The  United  States  also  keeps 
up,  comparing  this  year  with  last,  in  fact  that 
country's  exports  are  ^^870,000  higher  in  the  March 
quarter  of  this  year  than  in  the  same  period  of  1907, 
but  Ocrmany,  as  we  say,  has  done  a  larger  trade  on 
both  sides  of  the  account,  the  increase  in  imports 
having  been  over  ;£ri, 500,000,  and  in  exports  over 
;^900,ooo.  How  long  will  this  apparent  elasticity 
continue,  and  to  what  is  it  due? 


Continental   Memoranda. 

No  Continental  market  has  given  way  to  the  bland- 
ishments of  New  York.  Prices  have  been  tolerablv 
gixxl  most  days  since  we  last  wrote,  but  the  public 
appears  to  be  just  as  reluctant  to  join  in  the  play  on 
the  Continent  as  here.  Nowhere,  in  short,  have  the 
bitter  lessons  of  the  South  African  madness  been  quite 
forgotten,  lissentially  the  game  being  played  in  and 
from  New  York  is  of  a  like  character  with  the  South 
African  manipulation  of  markets  in  1905  and  subse- 
quent years.  h'acts  are  disregarded,  probabilities  left 
out  of  sight,  and  the  public  is  asked  to  look  to  the 
future,  the  coming  harvest,  abundance  of.  gold,  cheap 
money  and  the  rest  of  it.  As  long,  however,  as  the 
public  remains  apathetic  and  refuses  to  be  tempted  to 
engage  in  the  game,  there  is  not  much  object  in.  fol- 
lowing its  changes,  and  there  is  really  very  little  news 
of  an  interesting  kind  coming  over  from  France  or 
^^crlin.  Paris  still  plays  with  copper  shares  to  a  certain 
^Ktent,  and  speculators  there  continue  to  be  much 
^^^rcised  about  diamonds.  .'\n  cfl'ort  was  made  to 
patch  up  some  kind  of  an  agreement  between  the  Pre- 
mier and  rx-  l^cers  companies,  but  it  aborted,  and  we 
cannot  see  where  relief  is  tocome  to  the  diamond  trade. 

Kven  if  the  leaders  of  the  bull  campaign  are  successful 
te  siliipmcnt  of  precious  stones  to  New  York  is  not 
kely  to  be  much  stimulated  by  their  purchases. 
A  squabble,  as  it  may  be  called,  has  arisen  in  France 
irer  the  proposal  to  Ix;  laid  before  the  Senate  having 
ir  object  the  prohibition  of  the  manufacture  of 
absinthe.     Tlie  same  fight  has  arisen  there  as  here  over 

I^^c  Licensing-  Bill,  and  those  who  defend  the  manu- 
facturers and  distributors  of  this  poison  are  pointing 
^^>  the  futility  of  the  stamping  out  experiment  in  the 
United  States.  A  writer  in  the  Steele,  for  instance, 
who  says  he  is  extremely  anxious  that  drunkenness 
should  disapjK-ar  from  France,  insists  that  the  measure 

I^»roposcd  by  Messrs.  Berenger  and  de  Lamarzelle  would 
^pnly  end  in  hypocrisy.      He  instances  what  happens  in 
'^Taine,  where  alcoholic  drinks  cannot  be  obtained  vvith- 
•ut  a  doctor's  prescription.       This  law,  he  says,  has 
(lone  nothing  but  make  fortune.';  for  the  happy  doctors 
<>{  that  State.      One  drinks  ;is  mucli  as  ever,  otiIv  one 


has  to  pay  a  dollar  to  the  doctor  for  liberty  to  do  so. 
The  Swiss,  who  have  recently  adopted  prohibitive 
measures,  are  finding  their  law  circumvented  in  another 
way.  It  is  a  punishable  offence  to  sell  absinthe  in  the 
cafes,  so  the  poison  is  given  away,  not  sold.  There 
is  a  barlx!r's  room  attached  to  each  Swi.ss  caf^-  ;  you 
get  change  and  the  barber  then  makes  a  present  of  n 
glass  of  absinthe  to  his  custoiner,  the  price  of  which  w 
included  in  the  shave.      It  is  much  the  same  in  Norway. 

For  1909  the  expenditure  of  the  French  Republic  Is 
estimated  at  ;^i  58,920,000  and  the  revenue  at 
;£a 57, 160,000,  so  that  the  anticipated  deficit  is 
^rr, 760,000.  With  that  in  prospect  the  price  of  Rentes 
is  not  likely  to  be  irrepressibly  strong,  apart  altogether 
from  the  effects  of  the  fears  excited  by  the  income-tax. 
"  That  is  hated,  tax  anything  but  incomes,"  the  Press, 
and,  presumably,  the  people,  cry. 

Brazilian  paper  money  has  Ixsen  reduced  in  volume 
by  about  20  per  cent,  in  the  last  ten  years. 

More  than  a  third  of  the  Uruguay  wool  crop  is  said  to 
be  held  back  in  hope  of  a  recovery  in  prices.  That  is 
the  kind  of  hope  that  always  aggravates  a  depres.sion, 
and  the  formation  of  a  trust  to  control  the  Uruguay 
market  and  swallow  up  small  dealers  bodes  no  good 
to  anylxxly.  But  the  removal  of  the  export  duty  would 
do  g(X}d.  What  is  the  fate  of  the  cotton  holding  device 
in  the  United  States?  About  3,000,000  bales  on  hand 
unsold,  prices  depressed,  a  rotten  market. 

It  has  been  frequently  stated  that  the  gold  being 
shipped  in  such  liandsome  quantities  from  New  York 
to  Paris  is  really  going  to  Germany,  but  this  statement 
cannot  l>e  true,  the  German  newspapers  point  out,  as 
the  exchange  between  France  and  Germany  would  not 
admit  of  this  arbitrage  transaction.  Germany,  how- 
ever, has  engaged  about  ;^i, 000,000  in  Australian  gold, 
and  a  steamer  from  Melbourne  is  expected  to  arrive 
immediately  with  ;^7oo,ooo  of  this  amount.  Gold, 
m'oreover,  is  beginning  to  go  direct  from  New^  York  to 
Berlin,  and  if  the  Reichsbank  keeps  its  rate  well  above 
the  rest  of  the  world  gold  is  sure  to  be  gradually  drawn 
in.  That  the  Rcichsl>ank  needs  gold  is  illustrated  by 
the  fact  that  its  pro{)ortion  of  the  metal  to  its  note  cir- 
culation has  been  steadily  slipping  back  for  many 
months,  at  any  rate  until  quite  recently. 

New  capital  issues  for  industrial  companies  have 
been  smaller  in  Germany  this  year  than  last,  as  might 
l>e  supposed.  For  the  first  four  months  of  1908  the 
total  is  put  at  ;^i7, 170,000,  a  decrease  of  ;^8,79i,ooo 
on  the  total  of  the  first  four  months  of  last  year,  or 
more  than  one-third.  What  the  industrial  companies, 
however,  are  failing  to  accomplish  the  Imperial  and 
Prussian  Governments,  the  various  States  and  the 
Federation  and  the  municipalities  are  doing  their  very 
Ix-st  to  make  go<xl.  Meanw-hile,  the  traffic  receipts  on 
German  railways  arc  at  last  beginning  to  decline,  and 
we  fear  the  decrease  is  likely  to  become  more  emphatic 
as  the  time  goes  on. 

.\pparently  the  iron  and  steel  industries  of  the  empire 
are  "getting  into  a  more  or  less  embarrassed  position, 
and  anxiety  is  expressed  lest  the  movement  to  cut  prices 
in  the  United  States  should  have  a  disastrous  reflex 
influence.  Perhaps  this  anxiety  is  founded  upon  the 
efforts  German  manufacturers  are  engaged  in  to  find 
markets  abroad  for  what  homd  consumers  will  not 
take.  In  the  first  quarter  of  this  year  the  exports  of 
German  half-manufactured  steel  rose  by  26,000  tons 
or  42  p>er  cent,  compared  with  the  same  quarter  of  last 
year.  Steel  shares,  however,  have  been  flat  on  German 
Ixiurses,  and  as  an  aggravation  of  the  pessimistic  mood 
now  prevalent  it  is  asserted  that  the  great  Phcenix 
Company  is  in  want  of  more  capital,  and  the  prophecy 
is  that  its  dividend  will  be  very  disappointing. 

An  interesting  estimate  has  been    published  in   the 
Berliner  T(i!;eblatt    dealing  with    tlie    remittance.'*    of 
emigrants  to  the  countries  of  their  origin.        It  points 
out  that  the   peasants  and  working  classes  per 
seem  to  have  more  ready  money  and  to  have  mo;     . 
posited  in  the  savings  banks  now  than  before  the  return 
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the  amount  of  money  sent  home  to  the  old  country, 
wherever  that  may  be,  differs  very  much  according-  to 
the  race.  Germans  and  Eng-lishmen  aoclimatise  them- 
selves most  quickly  to  America,  and  lose  their  feeling 
for  their  mother  country  sooner  than  people  from  the 
poorer  nations.  Germans  on  the  average  sent  only 
about  ;^8oo,ooo  home  ;  the  English  people,  or  rather 
the  Irish,  about  ;^i, 500,000  ;  the  Russians,  who  are 
almost  entirely  Jews,  about  ;^3, 000,000 ;  and  the 
Scandinavians  the  same  amount  ;  while  the  Hungarians 
are  estimated  to  send  back  ;^5, 750,000,  the  Italians 
;^6, 100,000,  and  the  Greeks  about  ;^io, 000,000.  The 
writer  estimates  that  about  500,000,000  lire  annually 
flows  into  Italy  fronn  North  and  South  America,  and 
thinks  this  shows  the  love  of  the  poorest  nationalities 
for  their  nx)ther  country.  That  depends  ;  but  if  these 
estimates  accord)  with  facts,  the  movements  and  earn- 
ings of  a  migratory  population  have  much  more  influ- 
ence upon  the  well-beings  of  the  countries  of  their  origin 
than  might  have  been  supposed,  and  certainly  the  re- 
mittances of  Irish  emigrants  home  have  done  much  to 
prevent  the  collapse  of  Ireland'  under  its  excessive 
burdens. 

A  telegram,  from  Mukden  states  that  a  loan  for 
20,000,000  taels  is  shortly  to  be  issued  in  England  for 
the  Japanese  railways  of  Manchuria,  the  money  being 
destined  to  reorganise  the  administration  of  that  pro- 
vince. This  is  the  ;^2,ooo,ooo  loan  now  annoimced 
here.  It  takes  the  form  of  three-year  5  {>er  cent,  notes, 
and  will  be  offered  at  08. 
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Japan:  Its   Commercial  Development    and    Prospects. 

By  Takashi  Masuda.    (London  :  Sisley's,  Limited.) 

Price,  2S.  6d.  nett. 
Who  is  Mr.  Masuda  ?  That  is  what  people  who  see 
this  little  book  advertised  may  ask,  and  they  should 
just  buy  it  in  order  to  read  the  satisfactory  answer 
furnished  by  Messrs.  Shand  and  Lynch  in  the  preface. 
According  to  these  gentlemen,  who  know  Japan  well, 
Mr.  Masuda  is  the  managing  director  of  the  firm  of 
Mitsui  and  Co.,  of  Japan,  one  of  the  oldest  and  greatest 
commercial  houses  in  that  busy  country.  The  business 
is  a  family  one,  carried  on  under  rules  drawn  up  nearly 
two  centuries  ago,  and  the  members  of  the  firm  are 
bankers,  steamship  owners,  merchants,  miners,  and 
brokers,  all  on  a  great  scale.  The  author  of  this  book 
has  consequently  had  a  most  varied  experience  of 
Japanese  business,  and  his  little  work  is  not  only 
well-informed,  but  ably  and  modestly  written. 
The  story  of  new  Japan  is  the  greatest  romance 
of  our  time,  and  gives  abundant  scope  for  what 
may  be  called  fine  writing,  but  there  is  nothing 
of  that  here.  Instead  we  get  a  simple,  modest,  plain 
story  dealing  with  the  facts  of  Japanese  prog-ress  since 
the  country  first  opened  its  ports  under  the  guidance  of 
the  United  States,  and  a  lucid  .statement  of  the  aims 
governing  those  who  control  its  destinies  to-day. 
These  aims  so  far  as  business  is  concerned  may 
be  summed  up  in  a  sentence.  "  Tlie  foreign  trade 
of  Japan  tends  tO'  increase  in  raw  materials  for  import, 
and  in  finished  materials  for  export,  and  such  tendencv 
is  in  accordance  with  the  fundamental  principle  of  the 
progress  of  trade."  The  determination  of  Japan,  in 
other  words,  is  to  be  a  great  manufacturing  and  dis- 
tributing country,  and  her  purpose  in  this  respect  is 
being-  worked  out  with  a  thoroughness,  a  systematic  co- 
ordination of  forces,  exhibited  nowhere  else  in  the 
world  with  the  same  completeness.  Mr.  Masuda 's 
little  book  ought,  therefore,  to  be  studied  by  all  in- 
terested in  our  own  trade,  as  well  as  in  the  devclnpnient 
of  Japan.  It  will  do  much  to  convince  the  doubter  that 
Japan  is  in  no  sense  a  disturber  of  the  peace  among- 
nations,  but  a  formidable  rival  in  trade  and  industry. 


Messrs.  J.  Henry  Schroder  &  Co.  have  received  a  cable  from 
their  Santos  aeents  advisint;  them  that  thev  have  further  encashed 
/1 1.500  in  respect  of  the  surtax  collected  weekly  for  the  service 
of  the  State  of  San  Paulo  5  per  cent.  Exchequer  Bonds,  making  a 
total  of  ;f780,150  encashed  since  the  1st  August. 


Southern  Punj.ab  R.mlway  Co.,  Limited. 

An  issue  of  100,0004  per  cent,  cumulative  preference 
shares  of  ;^"io  each  is  offered  by  this  company  to  pro- 
vide funds  for  the  construction  of  a  railway  which  has 
I>een  sanctioned  by  the  Secretary  of  State  for  India  in 
Council.  The  line  will  be  about  210  miles  long,  run- 
ning from  Kasur,  through  Kanganpur,  Pak-Paltan  and 
Mailsi  to  Lodhran,  and  with  interest  during  construc- 
tion and  preliminary  exf>enses  is  estimated  to  cost 
;£,  1,100,000.  During:  the  past  three  years  the  balance 
of  nett  earnings,  after  deducting  debenture  interest, 
Indian  income-tax,  and  all  other  liabilities,  including 
the  Secretary  of  State's  proportion  of  surplus  profits, 
were  ;^66,68o,  ^86,403  and  ;^^i  12,847  respectively,  or 
an  average  of  ^^88,643,  to  which  will  be  added  ;^47,ooo 
per  annum  for  nett  return  on  the  cost  of  the  new  line  on 
the  agreed  rebate  terms.  Under  the  present  contracts 
the  Secretary  of  State  has  the  option  of  acquiring  the 
existing  lines  of  the  company  in  1923  and  at  subse- 
quent intervals  of  ten  years,  but  under  the  new  agree- 
ment the  dates  for  purchase  will  be  extended,  and  the 
Secretary  of  State  will  have  the  option  of  acquiring  all 
the  lines,  including  the  intended  railway  in  1929,  1934, 
and  every  tenth  year  thereafter.  The  existing  prefer- 
ence stock  is  quoted  under  par,  and  in  order  to  get 
round  the  difficulty  of  issuing  shares  at  a  discount, 
subscribers  will  Ix-  credited  with  a  "commission"  of 
7s.  per  share  on  the  final  instalment,  which  is  due  on 
December  29. 

Republic  of  Coi-OMiii.v  Customs  Gu.ar.anteeo  Bonds. 
Messrs.  Steer,  Lawford  and  Co.  are  authorised  by 
the  owners  to  offer  for  sale  ;£r350,ooo  6  per  cent. 
Customs  ijuaranteed  bonds  of  the  Colombian  National 
Railway  at  the  price  of  81  per  cent.  These  bonds  form 
part  of  a  total  of  ;^430,ooo  guaranteed  by  the 
Colombian  Government,  which  has  appropriated  3  per 
cent,  of  its  Customs  revenue  as  security  for  the  interest 
and  has  undertaken  to  make  good  any  deficiency  from 
its  g-eneral  revenue.  For  1906  the  Cu.stoms  revenue 
amounted  to  £."1,515,000,  and  it  is  believed  that  the 
1907  receipts  will  exceed  this  figure  by  about  ;^2oo,c)Oo, 
while  the  interest  on  the  whole  ;£r430,ooo  only  requires 
;^25,8oo.  In  addition  the  bonds  are  secured  by  a 
charge,  subject  to  the  ;£'6oo,ooo  6  per  cent,  debentures 
already  issued  on  the  railway  of  about  84  miles  between 
Girardot  on  the  River  Magdalena  and  Fag-atativa, 
where  it  joins  the  Sabana  Railway.  The  line  is  ex- 
pected to  be  open  for  working  by  August  next,  and  it 
is  anticipated  that  when  traffic  is  developed  a  nett  profit 
of  ;^i 45,000  should  be  earned.  At  the  price  asked  the 
bonds  look  cheap,  but  Colombia's  conversion  to 
national  honesty  in  financial  matters  is  of  so  recent  a 
date  that  a  purchase  must  be  considered  purely  as  a 
speculation. 

Southern  Railway  Company  6  per  cent.  Gold  Notes. 
An  issue  of  $15,000,000  or  ;^3,ooo,ooo  is  announced 
for  this  company  by  Messrs.  J.  P.  Morgan  and  Co., 
managers  of  the  syndicate  by  whom  the  notes  were 
acquired.  The  price  they  are  offered  at  is  99  per  cent, 
in  dollars.  This,  however,  includes  i  per  cent,  of 
accrued  interest,  so  that  the  nett  price  is  gSl,  and  if 
the  security  is  good  the  notes  ought  to  l>e  worth 
picking  up,  especially  as  favourable  terms  of  conversion 
are  offered,  as  will  be  seen  by  the  prospectus.  Alto- 
g;ether  $24,500,000  of  various  securities  are  pledged 
agfainst  this  issue,  and  the  notes  are  convertible  at  par 
at  any  time  upon  five  days'  notice  intO'  the  pledged 
Southern  Railway  Development  and  General  Mortgage 
4  per  cent,  g-old  bonds,  series  "  A,"  which  will  be 
handed  over  at  80  per  cent,  up  to  May  i,  1909,  at  82 
per  cent,  for  the  succeeding  year  and  85  per  cent,  in 
the  year  ended  May  i,  1911.  The  Southern  Railway 
ought  to  have  a  great  future,  and  probably  will  one 
day  be  much  more  prosperous  than  it  has  lately  been, 
so  people  must  just  weigh  the  probabilities  and  make 
up  their  minds. 
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I  Unio^  Ct)i.D  Storage  Co.,    Limhed. 

'     Established  in  1897  to  carry  on  a  business  of  storinfj 
goods  for  cuslom<.'rs,  this  company  has  Iarj,'<,-  establish- 
ments in  London,  Liverpool,  Manchester,   Hull,   Ki^a, 
(ilasgow,     and     Kosloff,     the    two    last-named     beinjj 
recent  addition.s.      Its   authorised  capital  is  ;£,'45o,ooo, 
divided      into      200,000      6      per      cent.      ctmnilative 
reference     shares      and      250,000     ordinary      shares 
f     ;^i     e;ich,      of     which,     32,500     preference     and 
197,500    ordinary    shares    have     lx.>cn     issued,     while 
here  is  ;^"i8o,ii4  In  4^  per  cent,  first  mortg-age  deben- 
re   stock   outstanding    out   of   an    original    issue   of 
25,000.      In  order  to  provide  for  the  new  premises 
nd  for  extensions  at   Liverpool  and   Riga,   the  direc- 
rs  this  week  offered  ;^"ioo,ooo  4^  per  cent,  first  mort- 
age debenture  stock  at  93 J  per  cx.'nt.  and   100,000  6 
r  cent,  cumulative  preference  share-s  at  par,   all  of 
hich  were  underwritten  by  the  managing  directors  for 
com^mission  of  4J  per  cent,   on   the  debenture  stock 
nd  5  per  cent,   on  the  preference  shares.     The  com- 
ny  would  appear  to  have  been   fairly  successful  in 
easing  its  customers,  the  profits,  before  allowing  for 
irectors'  remuneration,   interest  on  borrowed  money, 
Bepreciation  of  plant,  machinery,  and  leaseholds,  having 
increased  from,  ;i£,"5 1,131   for  the  fifteen  months  ended 
ecember  31,    1904,    to  £Cyo,g^8   for  the   year  ended 
cember  31,  1906.     What  last  year's  results  were  we 
are  not  told,  as  the  accounts  cannot  be  fully  completed 
until  July,  but  the  directors  state  that  the  continuously 
progressive  character  of  the  business  since  its  forma- 
tion has  been  fully  maintained,  and  that  the  profits  will 
be   considerably    in    excess   of   those   of   any   previous 
year.      Including   the   present   issues,    the  amount    re- 
quired for  delx'nturc  interest  and  preference  dividend 
will  be  ;!^20,555  per  annum,  so  that  on  the  basis  of  the 
1906  figutx's  there  is  ample  margin,  while  the  princiiKil 
should  be  well  secured.     Tlie  original  properties  held 
are  valued  at  ;f  365, 020,  and  the  extensions  and  addi- 
tions now  being  made  at  ;£,'222,593,  while  the  surplus  of 
liquid  assets  over  floating  liabilities  is  ;£^30,5i2,  making 
a  total  of  ^,'618,125,  or  an  excess  of  ;^205,sii  over  the 
debenture  and  preference  capital. 

VVlLI.ER  AND   RlI.EY,    LIMITED. 

This  company  was  formed  in  May,  1901,  to  take  over 
from  a  company  of  the  same  name  a  business  of  whole- 
sale butter,  margarine,  and  general  provisions  and  pro- 
duce merchants,  having  warehouses  in.  variou.s  large 
provincial  towns  as  well  as  in  Montreal  and  Mellxjurne. 
During  the  last  six  months  it  has  secured  valuable 
agencies  for  .Australian,  New  Zealand,  and  Argentine 
prcxlucc,  as  well  as  the  sole  agency  in  lingland  for  the 
Siberian  Butter  Union,  of  Kourgan,  Siberia.  In  order 
to  meet  the  requirements  of  these  new  agencies  and  the 
increasing  business  of  the  company  the  capital  has 
been  increased  by  75,000  6  per  cent,  cumulative  pre- 
ference and  50,000  ordinary  shares  of  £1  each,  all  of 
which  were  offered  for  subscription,  55,000  of  the  pre- 
ference shares  having  been  underwritten  for  a  commis- 
sion of  4  per  cent.,  and  an  overriding  commission  of 
1  per  cent.  The  as.sets  on  September  7,  1907,  were 
valued  at  ;£,"335.43i.  of  which  i;i5i,438  was  repre- 
sented by  book  debts,  advances  on  consignments,  and 
hills  receivable,  and  p£^i 50,237  by  stocks  taken  at  the 
wholesale  selling  market  price  of  the  day.  I^educting 
sundry  creditors  and  bills  payable  and  the  dividend  on 
the  ordinary  shares  the  nett  value  was  ;^i46,3i3,  ex- 
clusive of  goodwill,  which  stands  at  £ji2,goC>.  Profits 
have  risen  steadily  from  ;^,'i 2,291  for  the  year  ended 
.Septem1>er  10,  1904,  to  ;^."i9,736  for  1906-7,  but  the 
directors  estimate  that  with  the  additional  business  to 
be  derived  from  the  now  agencies  the  profits  for  the 
current  twelve  months  should  l>e  about  ;£'28,ooo  with- 
out the  aid  of  the  new  rai.ital.  It  seems  a  big  jump 
all  at  once,  and  while  the  preference  shares  may  be 
fair  investments,  we  fear  the  ordinary  can  onlv  1x> 
regarded  as  speculative. 

AnGI.O-PoRTI'GUESE     PlCrKOlKlM     Co.,      LlMUKl). 

Tills  high-sounding  title  covers  a  little  undertaking 
which  has  been  formed  with  a  capital  of  ^^25,000  in 


100,000  4s.  ordinary  shares  and  a  like  number  of  is. 
deferred  shares  to  acquire  8  claims  of  100  hccUMs, 
each  in  the  municipality  of  Torres  Vcdras,  Portugal. 
For  these  it  pays  a  trifle  of  ;^300  in  cash  to  the 
Petroleum  Development  Company,  but  it  is  intended  to 
form  a  larger  company  or  comj>anies  to  work  the 
claims  provided  prospecting  work  justifies  that  course, 
and  in  that  event  it  is  stipulated  that  a  further  £S'f>^ 
in  cash  and  16  ix;r  cent,  in  shares  of  its  or  their  capital 
shall  Ix;  paid  to  the  grantor  of  the  concessions  and  6 
per  cent,  in  fully  paid  shares  to  the  vendor.  The 
Petroleum  Mining  and  General  Investment  Corpora- 
tion, Limited,  has  agreed  to  advance  the  preliminary 
expenses,  and  the  cost  of  the  work  now  proceeding, 
and  also  to  guarantee  the  subscription  of  15,000 
ordinary  shares  in  return  for  the  allotment  to  it  of  the 
deferred  shares,  but  reserves  the  right  to  tran.sfer  or 
cause  to  be  allotted  to  subscribers  for  ordinary  shares, 
one  deferred  share  for  every  ordinary  share  subscribed 
for.  It  is  a  curious  little  venture  altogether,  and  as 
the  various  experts  who  have  examined  the  property 
do  not  seem  particularly  enthusiastic  over  it  the  shares 
may  well  be  left  alone. 

Harrisons  and  Crosfield,  Limited. 

This  company  takes  over  a  business  of  importers, 
blenders  and  distributors  of  tea,  dealers  in  foreign  and 
colonial  produce,  and  agents  for  the  development  and 
disposal  of  tea,  rublx:r,  and  other  produce  estates 
founded  in  1844,  and  carried  on  under  various  names, 
together  with  allied  concerns  in  the  United  States, 
Canada,  India,  Ceylon,  and  the  Malay  States.  The 
object  of  the  conversion  is  to  facilitate  the  future  man- 
agement of  the  businesses,  and  to  provide  for  their  con- 
tinuity in  the  event  of  the  death  or  retirement  of  any 
of  the  present  partners.  Without  taking  into  con- 
sideration anything  for  goodwill,  the  assets  amount  to 
^495>ii5.  made  up  of  buildings,  plant,  &c.,  ;{ri  1,300, 
stocks  ;6205,679,  advances  to  and  expenditure  on 
estates  ;£rio8,294,  trade  debtors,  &c.,  £^(^3,9^,  and 
cash  and  bills  ;^5,862.  Deducting  ;£r22i,i6g  for  trade 
creditors  and  outstandings  the  nett  value  is  ;^273,946, 
and  the  vendors  ask  _;^  150,000  in  preferred  ordinary 
shares  and  ;£'i 23,946  in  cash,  out  of  which  they  will 
repay  moneys  def>osited  with  the  firm  by  employees 
and  others,  including  balances  due  to  the  respective 
partners  on  their  capital  accounts.  Profits  are  set  out 
for  the  six  years  ended  December  31,  1907,  and 
although  these  fluctuated  considerably  they  have  been 
fairly  substantial  except  in  1904,  when  a  loss  of  ;£^9,540 
was  realised,  o\ving  to  an  exceptional  fall  in  the  price 
of  tea  caused  by  the  advance  of  the  tea  duty  to  Sd.,  and 
to  the  Russo-Japanese  war.  For  1902  the  profits  were 
;^^32,974,  but  in  the  following  year  they  dropped  to 
^20,630,  and  for  the  last  three  years  the  figures  were 
^,'35,842,  ;^27,i38,  and  ;C3-u(>>  These  arc  exclusive 
of  cash  profits  from  the  sale  of  portions  of  the  firms' 
interests  in  companies  owning  estates  in  the  East, 
which  amounted  to  ^'5,267  in  1905,  ;^i  1,083  '"  >9o6i 
and  ;^I9,449  in  1907,  the  combined  profits  for  tlie  six 
years  being  equal  to  an  annual  average  of  ;{?29,268, 
The  total  capital  is  ;^307,500,  divided  into  150,000  5J 
per  cent,  cumulative  preference  shares  and  150,000  pre- 
ferred ordinary  shares,  both  of  ;^i  each,  and  150,000 
management  shares  of  is.  each,  of  which  the  preferred 
ordinary  shares  are  taken  by  the  vendors,  and  the 
management  shares  will  be  subscriljed  for  by  the  direct 
tors.  Subscriptions  were  invited  for  the  preference 
shares,  and  it  was  stated  that  friends,  customers,  and 
employees  of  the  firms  had  intimated  their  intention  of 
applving  for  approximately  100,000  of  them.  The 
remainder  should  I>e  placed  without  difficulty  as  they 
appear  to  be  a  good  industrial  security. 

RosARio  Electric  Co.,  Limited. 

Having  built  up  a  very  comfortable  business  since 
its  incorporation  in  April,  1902,  this  company  wants 
capital  for  further  extensions,  and  offers  for  subscription 
5,000  6  per  cent,  cumulative  secemd  preference  shares  of 
^5  each,  carrying  the  right  of  conversion  into  ordinary 
i^hares  at  any  time  prior  to  January  i,   1917,  on  one 
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month's  notice  being  given.  The  company  has  the 
right  of  supplying  current  for  private  lighting  and 
power  in  the  city  of  Rosario,  Argentina,  for  50  years 
from  April,  1902,  but  without  monopoly,  and  has 
erected  a  power  station  with  a  capacity  of  3,660  kilo- 
watts in  the  centre  of  the  city.  From  a  total  of  544 
consumers  with  19,253  8  c.p.  lamps  on  June,  1903,  the 
customers  had  increased  by  Deceml^er  31  last  to  3,244 
with  133,110  lamps,  while  the  gross  profits  rose  from 
;^,"2i,205  to  ;^64,707,  and  the  nett  from  ;^3,638  to 
^31,837.  For  the  six  months  to  December  31  the 
gross  and  nett  receipts  were  approximately  ;^36,oco 
and  ;^i7,ooo  respectively,  so  the  business  would  appear 
to  be  steadily  progressing,  and  as  a  speculative  invest- 
ment the  shares  might  be  worth  picking  up. 


The  Week   in    Mines. 

Kaffir  Shares. 
It  would  be  idle  to  deny  that  the  Kaffir  Circus  leaders 
have  given   another   brilliant    performance   this  week, 
a.n<J  we  are  assured  by  those  who  should  know  that  the 
play  is  to  be  carried  on  for  some  little  time  yet.     The 
movement  has  been,  very  skilfully  engineered,  and  the 
success  which  has  attended  it  must  have  surpassed  the 
most  sanguine  expectations.     We  may  be  sure  that  the 
most   is   being   made  of  the  steady   and    undoubtedly, 
satisfactory  reduction  in  the  Rand  working  costs,  and 
we  shall   not   be   surprised   if  a   good    many   of   next 
months'  dividends  show  an   increase  over  those   paid 
in  June,    1907.      It  is  a  highly  significant  fact  that  the 
Rand  has  made  more  genuine  progress  in  the  year  that 
the  Transvaal  has  enjoyed  responsible  government  than 
at  any  time  in  its  history,  and  do  not  forget  that  this 
has  coincided  with  the  departure  of  50  per  cent,  of  the 
Chinese  labourers  who  were  declared  to  be  absolutely 
essential  if  the  industry  was  not  to  go  to  complete  and 
immediate  ruin.      For  this  reason  some  may  think  that 
Rand  gold  mining  shares  can  yet  provide  a.  field  for 
profitable  investment,   but  unhappily  efficient  irovem- 
ment  and   a  wholesome  well-regulated  labour   supply 
will  not  prolong  the  lives  of  the  mines  or  render  the 
magnates  less  unscrupulous,  and  although  prices  have 
not  been  carried  up  so  far  as  people  tell  us  they  are 
going  to  be,  very  few  would  stand  the  test  of  strict 
actuarial  valuation.     The  present,   therefore,   seems  a 
good  opportunity   to   reduce   losses  on   what  may    be 
called  permanent  holdings,  because  it  may  be  some  time 
before    another    chance    comes.     The    Continent    has 
given  fairly  liljeral  support  to  its  usual  favourites,  and 
Germany  was  said  to  be  chiefly  responsible  for  the  big 
rise  in  Modders.      It  is  probable,  too,  that  the  general 
public  has  been  nibbling,  and  in  the  middle  of  the  week 
more  general  business  was  transacted  than  for  many 
a  long  day.     But  there  has  been  a  conspicuous  absence 
of  excitement  on  the  part  of  the  investor,  and   those 
who  talk  about  another  old-fashioned  Kaffir  boom  have 
badly  misjudged  the  temper  and  attitude  of  the  public 
in  regard  to  South  African  mining  shares.     A  few,  even 
a  fair  number,  may  be  tempted  to  have  another  dabble, 
but  another  outbreak  of  Kaffir  madness  will  not  come 
in  this  generation.     Of  course,    the   run-up   in    prices 
did  not  proceed  entirely  without  interruption,  bouts  of 
profit-taking  causing  periodical  reactions,   but  this  is 
all  to  the  good,  and  it  was  noticed  that  prices  recovered 
quickly  and  well  after  each  set-back.     Things  slowed 
down  a  bit  towards  the  end  of  the  week  because  Tues- 
day is  carry-over  day,  but  the  market  is  very  well  held, 
and  it  seems  quite  certain  that   the  game   is  not  yet 
finished.     Do  not,  however,  tempt  Providence  too  far. 
When  the  time  comes  for  the  shops  to  "  distribute  their 
holdings,"  as  they  say  in  America,  prices  may  go  back 
with  a  startling  rush. 

Land,  Rhodesians  and  Diamonds. 
The  majority  of  things  in  the  Land  and  Finance 
group  have  reachedl  such  low  prices  that  very  little 
effort  was  needed  to  give  them  a  twist  up.  Quite  a  lot 
of  attention  was  paid  to  these,  and  the  move  was  clever, 
as  much  can  be  done  with  a  share  standing  at  los.  or 
rss.  at  comparatively  little  risk.     In  this  way  a  goodi 


impression  is  created,  and  the  public  may  be  tempted 
to   come    in.      Shares  of  the  controlling    groups   lent 
themselves  readily  to  this  sort  of  inexpensive  display, 
and  the  bigger  things  like  Central  Minings  and  Gold 
P'ieldsi  went  step  by  step  with  the  issues  in  which  they 
arc  interested.      Rhodesians,    too,  were   driven  ahead, 
but  whatever  happens,  do  not  be  caught  with  any  of 
this  rubbish.     Tanganyikas  were  dashed  above  3,  and 
may  go  higher,  but  anyone  who  buys  now  deserves  to 
lose  his   money.      Zambesias  went  up  with  the  other, 
and  Chartered  at  14s.    9d.  shows   that    the  manipula- 
tion has  not  been  in  vain.      Diamond  shares  have  been 
erratic.     The  market  was  quite  excited  one  day  over  a 
statement  in  the  Paris  Temps  that  agreement  negotia- 
tions had'  been,  revived,  but   this  French   journal  was 
only   about    a    fortnight    late    with    its    news.        We 
announced  the  fact  in  our  issue  of  May  g,   and  it  is  a 
little  singular  that  on  the  very  day  that  the  Temps  made 
its  announcement  the  well-informed  City  T'ditor  of  the 
Morning-  Past  told    us  that    the  renewedi    attempts    to 
arrive  at  an  understanding  had  definitely  broken  down. 
This  has  been  sub.sequently  confirmed,  but,  of  course, 
not  officially.        Nor  is  it  official    that   the  preference 
dividend  will  l>e  paid  by  the  De  Beers  Company  next 
month.      TTiat,  however,  is    probable,  indeed  certain, 
if  it  be  also  true,    as   we  suspect,   that  the   necessary 
monev  has  been  raised  in  London  on  the  security  of  a 
parcel  of  stones.     New  Vaals  were  manipulated  from 
los.  to  30s.,  but  no  one  was  quite  sure  what  had  really 
happened  to  allow  the  drive  up. 

Australasian  and  West  African. 

Broken  Hills  received  a  fair  amount  of  support  from 
the  Continent,  and  provincial  operators  also  took  a 
hand  ;  but  there  was  too  much  excitement  elsewhere 
for  business  to  develop  at  all  actively.  Prices,  how- 
ever, kept  up  moderately  well,  although  dulness  was 
noticeable  on  occasion,  owing  to  the  weakness  of 
zinc.  In  the  West  Australian  list  Horseshoes  were 
soldi  from  Paris,  but  the  shares  were  readily  taken,  and 
Associated,  Lake  Views,  Oroyas,  and  Fingalls  all 
showed  firmness  at  the  start.  Later  the  tendency 
became  dull  again  on  renewed  sales  of  Horseshoes 
from  the  Continent  and  a  slower  colonial  inquiry.  West 
Africans  were  a  little  more  animated,  and  it  was  said 
that  the  Gold  Coast  Agency  had  good  news  -to  impart 
concerning  the  resumption  of  operations  on  »'v  C'nna- 
mon  Bippo. 

Copper.  Tin  and  Miscellaneoi  .■^. 

Despite  a  further  substantial  increase  in  the  visible 
supply,  as  shown  by  the  fortnightly  statistics,  copper 
metal  had  a  firm,  opening,  partly  due  to  the  wonderful 
buoyancy  of  the  Yankee  market.  Copper  shares  aiso 
had  a  fine  time,  especially  Tintos,  which  were  rushed 
over  65.  Amalgamated  also  went  ahead  at  a  great 
rate,  but  the  pace  was  much  too  hot  to  last,  and  when 
the  Yankee  boom  showed  signs  of  exhaustion,  and  the 
miserable  Anaconda  annual  statement  was  issued, 
prices  broke  smartly.  We  deal  in  a  separate  note  with 
the  Great  Cobar  situation,  and  need  only  mention  here 
that  the  lowest  the  shares  have  recently  touched  is  4-]^, 
from  which  there  has  been  a  substantial  but  not  very 
reliable  recovery.  Tin  shares  recovered  from  pro- 
nounced flatness,  and'  in  the  Miscellaneous  list  the 
Mexican  shares  were  in  .some  request,  especially  Mexico 
El  Oros,  in  anticipation  of  the  early  declaration  of  a|H 
good  first  dividend.  Indians  were  steady  to  firm  as  a'H 
rule,  but  Siberians  were  inclined  to  be  flat.  Waihis 
were  weak  in  the  New  Zealand  division.  The  Stratton's 
Independence  appeal  for  ;^50,ooo  on  debentures  has 
brought  applications  for  ;^20,ooo,  and  the  lists  are^ 
open  until  t>day. 


BOOKS    RECEIVED. 
The   Nationalization    of    Railways.      By 
(London  :  A.  and  C.  Black,  Soho  Square,  W.) 


A.    Emil    Davii 
Is.  nett. 
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The  business  of  the  Tottenham  Court  Road  Branch  of  the 
London  and  Westminster  Bank,  carried  on  at  44  and  46,  Hamp- 
stead  Road,  will  be  transferred  to  new  premises,  No.  2,  Hampstead 
Road,  on  the  25th  instant. 
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MINING     NEWS. 

',' Frank  and  unbiassed  answers  an  given  tn  all  questions  relating  to 
Mines.  Address  lidilor  Mining  Section  and  enclose  One 
Shilling /oc  each  question  ashed.  No  buchet  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Rhodesian  Mink  Crushings.— The  following  table  gives  the 
total  monthly  returns  for  1908.  and  the  previous  four  years ; — 


January  . . 

February . . 

March 

April 

May 

Juno 

July 

August     . . 

September 

October   . . 

November 

December 


^ft         Total 

^H    TrANSV; 
^^Kompany 
^Bogive  ne 

^■iontly 


1904. 

1905. 

J906. 

1907. 

1908. 

ozs. 

OES. 

oza. 

ozs. 

19.359 

•  32,531  . 

•  42,950  . 

■   47.048   . 

50,521 

i»,073   • 

•  30,131  . 

.  38,037  . 

40.482 

.  47,683 

17,75(1   . 

•  34.927  . 

•   44,574   . 

.   46,887   . 

■  48,973 

ijfilii 

.   33,268   . 

•   42,423   . 

■   49,772   . 

.  50,718 

'•M-i       . 

•   3',332   . 

•   46,729   . 

.   52,668   . 

?.U..\.tl 

•   35,236   . 

.   47.664   . 

•   54.9"8   . 

24>:)3'j  . 

•   34,693   . 

.   48,485   . 

•   34,27»   . 

2i,tM)        . 

.   .15,765   . 

•   50,127   . 

•   54.358 

26,029 

■   35,785   . 

.   48,410   . 

.   53.622   . 

24.91U  . 

•   33,383   . 

.   45,644   . 

■   53.823   . 

.   32,861   . 

.   48,503   . 

30.B91 

28,100 

■   37,"6   . 

•   48,329   . 

•   5J,>I3   ■ 

267,7J5 


407,043 


531.875 


611,053 


197,893 


Transvaal  Con.som dated  La.nd  and  Kxploration.— This 
pany  has  got  a  long  row  to  hoe,  and  v/e  should  not  care 
ve  nearly  100  pei  cent,  premium  for  the  shares,  but  .some 
jntly  have  great    faith,    and    we    hoi)e  dividends   will  come 

«r  than    at  present  looks  likely.     The  company's  interests 

are  many  and  varied,  and  its  future  is  not  bound  up  with 
mining  propositions  alone.  Naturally  the  directors  set  much 
store  by  these,  as,  if  fabulous  wealth  is  to  be  gathered,  it  must 
come  from  some  lucky  find  of  precious  stones  or  metals.  But 
.there  is  no  actual  dependence  on  this  kind  of  thing,  and  just 
t  present  much  attention  is  being  given  to  the  real  estate, 
igricultural  and  pastoral  departments  of  the  business.  .Some 
progress  can,  be  reported  all  round,  although  one  or  two  fore- 
closures are  not  a  matter  of  surprise,  and  there  is  something 
encouraging  to  say  about  the  company's  investments.  Crhief 
among  these  is  the  Braarafontein  Company,  whose  entire  share 
capital  this  company  owns,  the  exchange  being  four  T.C.L. 
shares  for  each  liraamfontein  share.  Efforts  have  been  chiefly 
devoted  to  the  township  of  Parkview,  and  the  township  of 
Parlnvood  is  being  offered  for  sale  with  prospects  of  success. 
The  Groenfontein  Tin  Nfine  seems  a  promising  proposition,  and 
for  the  moment  any  success  seems  likely  to  proceed  from  the 
base  metals  rather  than  precious.  It  has  been  considered  wise 
to  draw  rein  a  little  in  the  matter  of  advances  on  mortgage,  and 
these  have  been  reduced  from  ^^21)0,979  to  £if>^,()Oi.  Revenue 
for  the  twelve  months  was  ;f34,993  and  the  undivided  balance 
brought  forward  came  to  ;^i46,i3o,  making  ^^181, 123  in  all. 
Sundry  expenses  took  ^^14,784,  and  the  directors  have  deemed 
it  wise  to  reserve  a  further  amount  of  ^^66,255  against  possible 
losses,  leaving  ^100,003  to  be  carried  forward.  Company's 
roperty  account  has  a  balance-sheet  value  of  ^^699, 381,  and 
here  are  plenty  of  free  funds;  but  issued  capital  is  ^^"971, 214, 
10  per  cent,  on  which  would  need  almost  ;f  100,000  a  year,  and 
the  jf  I  shares  stand  at  almost  £2  apiece  in  the  market. 

Dunravkn  Gold  Mining. — So  this  miserable  Willoughby  off- 
shoot is  to  commit  the  happy  despatch.     It  ought  to  have  taken 
Ithat  step  long  ago,  but  things  have  been  dragging  on  while  the 
"lirectors  looked  round   to  see  if  they  could  secure  an  interest 
ipon   favourable  terms   in  another   property.     Of   course,   they 
could  not,  and  along  with  the  report,  covering  a  couple  of  years 
to  December,  comes  a  proposal  for  voluntary  liquidation.     The 
company  had  a  bit  of  bad  luck  in  1903,  the  mill  being  practically 
destroyed  by  fire,  but  this  has  not  really  made   any   difference. 
In  accordance  with  the  decision  at  the  last  general  meeting,  45 
claims   have   been   abandoned,    leaving   30  claims   and   one    site 
of  throe  acres  covering  the    mine    battery,   &c.,   but  this  again 
hardly  matters.      Happily,  the  company  is  free  from  important 
d^ebts,   little  being  owing  beyond  ^3,000  to  the  directors,   and 
"""   re  is  enough  cash  and  investments  to  provide  a  decent  funeral 
rn-out.       There    is    no     proposal     for    liquidation,    but    then 
illoiighby's  Consolidated  are,  or  were,  the  chief  shareholders 
and  that  concern  has  no  money  for  assessments. 
Matabki.k   Ckxth.vi.   Kstatks. — During    the   year  to  June    30 
is   company    only   made    a   loss   of   ;^8,96i,    including   jfs.730 
-itten   off  investments  in   the  Rhodesia   Goldfields  and   Salis- 
ry  Consolidated   Estates    and    /340   loss   on   sale   of   sundry 
e  stock.     In  the  circumstances  it  was  most  sacrificing  on  the 
rt  of  the  directors  to  put  the  live  stock   in  the  balance-sheet 
;£|2,396,  when  the  managers  declared  it  was  worth  ;C'5>n7- 
e  may  note,   though,   that  the  cost  of  maintenance  and  snpcr- 
sion  has  been    included    in   the  valuation.     Times  have   been 
uch  too  depressed  for  placing  capit.il,  but  it  was  considered 
tally  necessary  to  increase  the  number  of  breeding  cattle,  and 
_  loan  of  ;£7,ooo  was  raised  in  July  lor  this  purpose.     During 
'ebruary   in   head    of  cattle  were  disposed   of  for  ^1,900,    or 
learly,  and  at  ^he  end  of  the  month  the  company  owned  2,110, 
all  in  prinib  condition.     At  the  end  of  last  June  the  tobacco  on. 
hand   amounted  to  11,000  lbs.,  of  an  estimated  value  of  ;^i,ioo  or 
2s.  a  lb.,   so  the  brand  is  evidently  not  of   the  choicest.     One 
hundred  acres  will  be  under  cultivation  in  the  present  year,  and 
efforts  have  been  completed  for  extending  the  sale  of  Rhodesian 
tobacco.    The  construction  of  the  railway  from  Gwelo  to  Hlink- 
water  is  to  be  commenced  this  month,  and  the  directors  think 
it    will    help  to   attract   farmers    willing  to  .settle   in    Rhodesia. 
Total   debit  to  profit   and   loss   is   now   ^21,047   and   outlay  of 
£^,~iS  up  to  the  end  of  1900  remains  to   bo   liquidated.     The 
company  is  in   debt  to  the  amount  of  ^24,387,  and  cash  is   a 


minus  quantity.     Property  i»  put  in  at  /8o,774,  which  includes 
abandoned  claims.  . 

Ot:KA.vA  Dkvf.lopmknt  Comfasy.— Up  to  date  this  company 
has  managed  to  pile  up  a  reveni>e  deficiency  of  /4o,7i4  including 
^f>45  added  on  account  of  the  year  to  December  31  last,  and  so 
far  as  can  be  seen  debts  must  go  on  accumulating.  Three  farms 
have  been  relet  for  periixls  of  five  years  from  July  and  October 
last,  but  offery  for  other  faims  were  too  low  for  serious  con- 
sideration  and  the  sub-lessees  who  were  working  the  Saltpan  at 
Zevenfontein  were  permitted  to  retire,  showing  that  the  directors 
have  kind  hearts  which  'he  shareholders  will  much  appreciate. 
Especially  those  who  have  paid  up  their  calls  and  are  now  a.sked 
to  come  along  with  another  shilling  per  share  because  a  section 
of  the  proprietors  did  not  respond  to  the  original  demand, 
koughly  .speaking,  one-third  of  the  capital  has  disappeared,  and 
1'   would  be   nice  to  know  the  present  value  of  ir,  at 

<=°s',  .1^24,800,  and  what  the  lands  purchased,  £t)0..  -Wy 

worth.  The  directors  regret  to  inform  sharehob.c. ,  i.,„i  .yir. 
I'asteur  retired  from  the  board  during  the  year,  but  will  it  not 
.save  something  in  fees? 

Great  Uoulder  No.  i.— There  is  nothing  in  this  company'* 
report  for  the  past  year  likely  to  make  shareholders  jump  for 
joy,  but  the  twelve  months  wound  up  with  a  balance  on  the 
right  side  of  ,^1,618  derived  from  royalties  of  the  tributors  and 
treatment  of  the  residues.  There  was  no  demand  for  the  um 
of  the  battery.  The  party  of  tributors  who  have  been  at  work 
below  the  166  ft.  level,  Albert  shaft,  opened  up  a  good  body  o» 
ore,  but  its  continuance  as  a  lode  which  may  prove  of  gufll. 
cient  dimensions  and  value  giving  a  basis  for  future  work  by 
the  company  on  its  own  account  has  not  yet  been  determined. 
The  contract  with  these  tributors  expires  in  June  next,  and 
since  the  commencement  of  the  present  year  a  party  of  tributors 
has  applied  for  an  agreement  to  prospect  at  the  200  ft.  level  in 
York  shaft,  which  seems  to  indicate  that  there  are  prospects 
of  the  continuance  of  the  ore  body  from  Albert  shaft.  The  com- 
pany has  purchased  the  St.  George  mine  for  ;fio,ooo,  and 
£io,c,^2  has  been  spent  upon  development  and  equipment  to 
December  31.  The  manager  says  the  mine  has  been  excellently 
equipped,  and  the  directors  were  advised  that  crushing  would 
be  commenced  about  the  third  week  of  May. 

Broken  Hill  Proprietary  Block  14.— According  to  cable 
advices  from  the  colony,  this  company's  profits  for  the  half- 
year  ended  March  31  were  only  ^^7,371.  No  wonder  the 
directors  announced  two  or  three  weeks  ago  that  dividends 
would  have  to  cease  for  the  time  being.  One  was  paid  during 
the  six  months  amounting  to  .^35,000,  and  after  providing  this, 
mainly  from  the  accumulated  balance,  there  remains  a  credit 
of  ;^82,ooo  at  profit  and  loss.  Liquid  assets  in  excess  of  liabili- 
ties are  ^58,000.  Copies  of  the  report  and  accounts  should  be 
in  the  hands  of  the  London  register  shareholders  towards  th« 
end  of  the  next  month,  and  they  will  be  awaited  with  no  littl* 
anxiety,  because  the  outlook  as  yet  shows  no  sign  of  improve- 
ment. 

Siberian  Mines. — This  company's  experience  has  been  an 
unfortunate  one,  and  a  little  luck  might  have  made  it  a  profitable 
venture,  but  the  Eates  were  unkind,  and  the  directors  are  un- 
questionably taking  the  right  cour.se  in  recommending  liquida- 
tion. It  was  intended  that  the  company  should  be  simply  a 
selling  and  promoting  enterprise,  not  an  active  mining  concern, 
and  a  comparatively  small  sum  was  raised  in  cash.  Prospects 
of  a  successful  first  deal  with  a  property  known  as  the  Nenastry 
(Savunduk)  were  distinctly  bright  when  came  the  violent  col- 
lapse in  the  shares  of  almost  all  Siberian  companies,  and  busi- 
ness came  to  a  dead  stop.  So  far  as  the  company's  limited 
means  would  admit  everything  possible  was  done  to  prospect  and 
open  up  the  Nenastry  mine,  and  negotiations  are  in  progress  in 
different  quarters  for  the  sale  of  the  property,  the  result  of  which, 
if  successfully  carried  out,  will,  it  is  hoped,  be  satisfactory 
to  the  shareholders.  But  the  funds  are  exhausted,  and  as  there 
is  no  pro.spect  that  fresh  capital  can  be  raised  for  the  purposes 
of  a  new  company  winding  up  is  clearly  the  best  course. 
especially  as  the  liquidation  will  be  conducted  in  such  a  way 
that  the  Nenastry  business  will  be  properly  looked  after. 

ElNGLiSH  AND  AUSTRALIAN  CoppER.— While  the  price  of  copper 
was  high  last  year  this  company  got  a  larger  supply  of  ore 
than  the  works  were  capable  of  treating  promptly,  and  pur- 
chases had  therefore  to  be  restricted,  but  later  on  the  supply 
diminished  rapidly  pari  passu  with  the  falling  markets.  It  is 
good  to  note  that  the  whole  of  the  company's  forward  contracts 
were  fulfilled  by  buyers  without  a  hitch.  Considerable  repairs, 
renewals,  and  reinstatements  to  the  wharf  works  and  plant  have 
been  made  during  the  year,  and  the  company  is  now  in  a  posi- 
tion to  treat  larger  supplies  of  ore  more  readily  and  more 
economically  than  heretofore.  After  paying  debenture  interest 
.^1,831  the  nett  profit  for  IQ07  was  ^4.055,  and  /4.^^i  was 
brought  forward,  making  ;f8,fx->6.  If  is  proposed  to  i>.iy  a  divi- 
dend of  IS.  per  share  and  to  carry  forward  £^ATi.  There  was 
some  trouble  with  tho  workmen  after  the  new  manaper  took 
office,  but  matters  now  appear  to  be  proceeding  smoothly. 

SvNDiCAT  nu  Yi-NNAN. — This  syndicate  has  formed  and 
transferred  its  rights  in  the  deparltmrnl  of  Ling-Ngar  to  tba 
Societe  d'F.xploitation  de  Ling-Ngar,  the  consideration  being 
/^27,ooo,  payable  as  to  ^^6,000  in  cash  and  fit.ooo  in 
shares.  The  capital  of  the  new  concern  i^  j^;-  .wt  and  ^,t$a 
parts    de    Eondateur    have   also    been   rr  '    le    working 

capital  to   the   amount  of  ;ffo,ooo  has   l,v  sbed.       Tfce 

construction  of  the  Tonkin-Yunnan-Fou  Ra;iway  has  been 
actively  pushed  forward,  and  it  is  stated  will  be  opened  for 
traffic  as  far  as  Mongtze,  in  the  dtparltment  of  Ling-N'gar.  the 
centre  of  the  tin  mining  industry,  in  October,  too8. 
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PUBLIC    INCOME     AND     EXPENDITURE. 

The  following    are    the  receipts  into  and   issues    out   of    the 
Exchequer  between  April  1,  1908,  and  May  16,  1908: — 

^  Revenue  and  other  Receipts. 


- 

, 

'loial  Receipts 
Into  the  Ex- 
chequer from 

April  I,  1908,  to 
May  j6,  1908. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  igo7,  to 
May  18, 1907. 

Balances,  Apri]  i: 

Bank  of  England  

■    £ 

7,783.121 
1,135,841 

5.807,721 
1,124,702 

Revenue. 

8,918,362 

6,932,423 

Customs  

3,794,000 

3.359.000 

2,165,000 

884,000 

]■              28o,OCO 

3,800  000 

2,260,000 

50,000 

428,532 

4,627,483 
3,97:, coo 
3,149,000 

I,2j6,000 

Excise 

EstatCi  &c.,  Duties 

Stamps 

340,000 

Property  and  Income  Tax 

Post  Ofiice  

4,037,000 

2,230,000 

90,000 

520,985 

Crown  Lands 

Receipts    from    Stiez     Canal 
Shares  and  Sundry  Loans. . 

Revenue    



17,020,532 

20,201,468 

lotal,  including  balance. , ■  _ 

25,939,494 
70,000 

27.133.89t 
300.000 

Other  Receip 
Repayment  of  Advances  for  B 

rs. 

Total 

26,009,494 

27.43b.891 

Expenditure  and  Other  Issues. 


lotal  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

ircni 

April  1, 1908,  to 

May  16,  1908. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

I  rum 

April  I,  1907,  to 

May  18,  1907. 


Expenditure. 

National  Debt  Services 

Other      Consolidated       Fund 

Services    

Payments  to   Local  Taxation 

Accounts,  &c 

Supply  Services 


Expenditure 


Other   Issues. 
For  Advances  for  Bullion,  &c 

For  Advances  lor  Inleiest  on  Exchequer 
Bonds  under  the  Capital  Expenditure 
(Money)  Act,  1904 , , 

Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  1905  

Under  Military  Works  Acts  ia97  to  1901 

Under  I'ubiic  Buildings  Expenses  Act,  1903 

Under  Cunard  Agreement  (Money)  Act,  J904. . 


Balances  in  Exchequer : 
Bank  of  England  .... 
Bank  of  Ireland 


1908. 
May  16. 

£      ■ 

5,704.42; 

919,041. 


1907. 

May  18. 

£ 
6,629,03c 
1,100,592 


Total 


£ 

5,134,702 


409.744 
12,870,439 


18,658,027 


250,000 


45,000 

20<.-,000 
233,000 


19,386,027 
6,623,467 


26,009,494 


£ 
5,236,657 

332,012 

1.059.483 
12,740,904 


19,269.056 
600,000 


45.000 
170,000 

200,000 
150.000 
I  0,000 
164,213 


20,698,269 


6,735.622 


27,433.891 


Mem. — Treasury  Bills  outstanding' on  May  16,  1908. — 

Bills  issued  by  Public  Teuder  £10.500,000 

Bills  otherwise  issued   „ , 1.500,000 


Treasury,  May  16,  igo8. 


Total. £i2,< 


JAPANESE     FINANCE. 

The  following  is  an  authoritative  analysis  of  Japan's  present 
financial  position  :  — 

In  framing   the  budget  for  1908-9  the  Japanese  Government 
outKned  a  plan  by  which  the  balance  between  the  revenue  and 
the  expenditure  would  be  assured,  not  only  for  that  year,  but 
also  for  a  series  of  years  to  come.     With  this  object  in  view  a 
reduction    of  expenditure,   on    the   one    hand,  was  effected    by 
postponing  for  a  number  of  years  about  113,000,000  yen  in  the 
military   expenditure  and  12,000,000  yen    in   other   items  of  ex- 
penditure, and,  on  the   other  hand,  an   increase  of    permanent 
revenue  was  arrived   at  by  increasing  some   Excise   duties    and 
also  by   raising  the  price  of  tobacco,    which  is   a  Government 
monopoly. 

The  figures  of  the  budget  for  1908-9  are  as  follows:  — 

Revenue.  Expenditure. 

'  Yen.  Yen. 

Ordinary     ...         ...         ...>  475,500,000     ...     426,910,000 

Extraordinary        ...         ...■    140,450,000     ...     189,040,000 

Total    ...         ...         ...  '  615,950^000     ...     615,950,000 

The  ordinary  revenue  above  given  includes  4,910,000  yen 
which  is  to  be  obtained  by  •an  increase  on  taxation.  This  is 
the  increase  of  revenue  estimated  for  the  first  year,  but  it  is 
confidently  expected  that  in  a  fftw  years  the  augmented  taxa- 
tion will  give  an  increase  of  20,000,000  yen. 

The  extraordinary  revenue  includes  39,070,000  to  be  raised  by 
a  loan,  and  also  72,220,000  yen  which  represents  a  surplus  from 
previous  years. 

This  amount  of  39,070,000.  yen.  to  be  raised  by  a  loan  esti- 
mated in  the  budget  for  1908-9  was  appropriated  to  remunera- 


tive enterprises,  such  a."!  the  construction  and  improvement  of 
railways,   telephone  and  iron  works. 

The  budget  for  1907-8  also  provided  for  an  amount  of 
32,140,000  yen  to  be  raised  by  a  loan  for  similar  remunera- 
tive purposes. 

The  Government,  however,  have  not  so  far  had  recourse  to 
these  two  loans,  owing  to  the  fact  that,  as  will  be  shown 
below,  a  large  surplus  was  caused  by  an  excess  of  the  actual 
revenue  over  the  estimates  and  by  some  items  of  expenditure 
having  turned  out  to  be  unnecessary. 

The  surplus  for  1906-7  up  to  the  present  has  been  as  fol- 
lows :  — 


Surplus  from  the  year  1906-7 

Surplus  from  the  extraordinary  war  expenditure 
fund  ;•• 

Keceipts  as  reimbursement  for  expenses  of  main- 
taining prisoners  of  war  

Surplus  from  the   year  1907-S         


Yen. 
65,980,000 

149,180,000 

47,450,000 
80,000,000 


Total   amount  of  surplus Yen  342,610,000 

The  surplus  has  been  appropriated  as  follows  :- 

Towards  the  revenue  for  1907-8     

Towards  the  unexpected  expenditure  not  pro- 
vided for  in  the  budget  1907-8 

Towards  the  revenue  for  1908-9     

Towards  the  revenue  for  supplementary  budgets 
for   1907-S   and   1908-9 


Yen. 
135,210,000 

6,970,000 
72,220,000 

15,000,000 


Total   amount   appropriated 


..Yen  229,400,000 


A  balance  of  113,210,000  yen  out  of  the  aggregate  surplus  still 
remains  unappropriated.  It  is  intended  by  the  Treasury  to 
appropriate  this  as  follows:  — 

Towards  the  revenue  for  1909-10     ...         

Towards  the  National  Loan  Consolidation  Fund 
(of  which  70,000,000  yen  are  at  present  held 
in  cash  for  the  redemption  of  the  first  series 
of  Exchequer  bonds,  97,000,000  yen) 


Yen. 
33,200,000 


Total  probable  appropriation 


27,000,000 
. .  .Yen  60,200,000 


After  allowing  for  the  above  appropriations  in  the  future  the 
Exchequer  still  holds  a  free  balance  of  53,010,000  yen. 
May,    1908. 


Trinidad  Dock  and  Engineering  Company. — This  company 
was  formed  in  August,  1906,  to  take  over  a  foundry  and  work- 
shops at  Port  of  Spain,  and  to  establish  a  floating  dock  at  that 
port,  and  the  report  just  issued  covers  the  period  from  August 
20.  1906,  to  December  31,  1907.  The  foundry  was  taken  over 
in  September,  1906,  but  the  dock  was  only  moored  on  August  15, 
1907,  so  that  the  claim  upon  the  Government  for  subsidy  in 
connection  therewith  is  only  for  four  and  a-half  months,  and 
the  debenture  interest  prior  to  that  date  was  advanced  by  the 
Railway  and  Works  Company  under  its  contract.  During  the 
early  months  Port  of  Spain  was  under  quarantine  owing  to  the 
prevalence  of  yellow  fever,  and  the  company  of  course  was 
without  the  use  of  the  dock,  while  expenses  were  heavy  owing 
to  the  preparations  being  made  in  Trinidad.  Profits  therefore 
were  small  at  £sii,  and  with  the  subsidy  of  ;C'>'2S  and  a  few 
pounds  from  exchange  and  transfer  fees  the  total  income  was 
only  /i,666.  Administration  charges,  travelling  expenses,  &c., 
took  22'°5i  ^"'^  debenture  interest  required  ^4,167,  leaving  a 
loss  of  ;f4,S52  to  be  carried  forward.  Cost  of  floating  dock  aod 
equipment  appears  in  the  balance-sheet  at  £s$,iii,  land  and 
buildings  at  _£i4.o6o,  machinery  at  ^^13,011,  and  steam  launch, 
kc,  at  2' '876.  Creditors  at  ^8,132  exceed  sundry  debtors  by 
^6,526,  but  stocks  are  valued  at  ;J5,o32,  subsidy  due  comes  to 
/i,i25,  and  cash  amounts  to  ^^494-  Preliminary  expenses  figure 
as  an  asset  for  ;^8,854,  which  seems  heavy  for  a  company  with 
a  share  capital  of  no  more  than  ;£25,ooo  and  a  debenture  debt 

Fine  Art  and  General  Insurance  Co.,  Limited.— In  1907 
the  nett  premium  income  was  161,932  compared  with  /io6,2ii 
in  1006.  This  is  ascribed  chiefly  to  the  extended  operation  of 
the  W'orkmen's  Compensation  Act.  A  nett  balance  of  £^^,i(>7 
came  out  at  the  end  of  the  year,  to  which  £2T.m^  brought  for- 
ward  is  added,  making  ^^86,512  to  be  dealt  with.  Out  of  this 
the  board  makes  up  the  dividend  to  12  per  cent,  for  the  year 
and  grants  ^2,500  to  the  staff  provident  fund,  leaving  ;f  70,572  to 
be  carried  forward.  This,  however,  includes  provision  for  out- 
standing risks. 

"  Sanitas  "  Company.— Including  the  balance  brought  for- 
ward, the  profits  for  the  year  ended  March  31  were  ;£i 5,550-  and 
after  providing  for  debenture  interest,  directors'  fees  and  in- 
come-tax ^^13,351  was  left.  Out  of  this  dividends  aggregating 
61^  per  cent,  are  paid,  ;C2,ooo  is  put  to  reserve,  and  ^2,563  is 
carried  forward.  Patents,  goodwill,  plant,  &:c.,  are  slightly  up 
on  the  year  at  /i 29,332,  and  freehold  land  and  buildings  are 
valued  at  ,^26,049,  and  against  these  the  reserve  now  amounts 
to  ;^15,273,  of  which  only  ;^ -5.310  is  invested  outside  the  busi- 
ness. Creditors  are  light  at  ;f3,8o6,  while  stocks  stand  at 
^9,934,  debtors  owe  ;f  10,823  and  cash  is  fair  at  /s,457- 
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Monday,  May  25. 

Dunraven  Gold  Mining.— Sali-bury  House,  2  p.m. 

Land  Mortgage  Bank  of  Texas.— Bradford,  2  pm. 

Land  Securities  As-ets.— Winchester  House,  11.30  p.m. 

Matabele  Central  Estates.— Salisbury  House,  3  p.m. 

Mexican  Southern  Railway.— Wincliester  House,  12.30  p.m. 

New  I'acchaand  Ja/.pampa  Nitrate.  — Wincliester  House,  noon. 

Nile  Valley  (New).— Winchester  House,  noon. 

Pacific  Steam  Navifjation. — Liverpool,  noon. 

Redfern,  Limited.— Regent  House,  W.,  11  a.m. 

Sal ar  del  Carmen  Nitrate.  — Winchester  Hou  e,  2  p.m. 

Transvaal  Geld  Fields.— Cannon  Street  Hotel,  noon. 

Tuesday,  May  26. 
Barrett  Gold  Mining. — Winchester  House,  noon. 
Bengal  and  North- Western  Railway— Gresham  House,  noon. 
Buenos  Ayre.s  N^w  Trams. — Winchester  House,  noon. 
British  Indian  Tea.— 14,  St.  Mary  Axe.  E.G.,  3  p.m. 
Bute  Shipbuilding,  Kngineering,  asd  Dry  Dock.— Cardiff,  noon. 
Darjeeling  Consolidated  Tea.— 93,  Cannon  Street,  E.C.,  3  p.m 
Fine  Cotton  Spinners'  and  Doublers'. — Manchester,  noon. 
Friends'  Provident  Institution. — Birmingham,  12.30  p.m. 
John  Lysaght. — Bristol,  2  p.m. 

Lunuva   (Ceylon)   Tea  and  Rubber.— London  Chamber  of  Com- 
merce, noon. 
Meters. — Manchester,  noon. 
Mexican  Agency. — Salisbury  House.  2  p.m. 
Syndicat  du  Yunnan. — Salisbury  House,  2.20  p.m. 
Van  Dieman's  Land. — Blomfield  House,  noon. 

Wednesday,  May  27. 
British  Cotton  and  Wool  Dyers, — Manchester,  noon. 
General  Life  Assurance. — 103,  Cannon  Street,  EC.  i  p.m. 
India  General  Navigation  and  Railway.— Winchester  House,  noon. 
London  Grain  Elevator.— 24,  St.  Mary  Axe,  E.t:.,  2.J0  p.m, 
Oceana  Development.— Salisbury  House,  noon. 
Reuters  Telegram. — 24,  Old  Jewry,  E.C.,  noon. 
Royal  Mail  Steam  Packet.— Cannon  Street  Hotel, 
t  ■"  Sanitas." — Liraehouse,  E.,  12.45  p.m. 

Thursday,  May  28. 

Alianza  Nitrate. — Winchester  House,  12,30  p.m. 

Angela  Nitrate. — Winchester  House,  2  p.m. 

English  and  Australian  Copper. — Salisbury  House,  2  p.m. 

Marston.  Thompson  and  Evershed. — Burton-on-Trent,  3  p.m. 
.  Midland  Railway  of  Western  Australia.— Winchester  House,  2.30 
p.m. 

Neuchatel  Asphalte. — Cannon  Street  Hotel,  i  p.m. 

Nitrate  Producers'  Steamship— 20,  Billiter  Buildings,  E.G. 
a.m. 

North  Mount  Boppy.- Salisbury  House,  11.30. 
:  Siberian  Proprietary  Mines.— Winchester  House,  noon. 

South  African  Lighting.— go.  Cannon  Street,  iiC.,  noon. 

Sungli   Choh  Rubber  Estates— 24,   Great   Tower  Street, 
,      noon. 

FTrust  and   Loan   of  Canada.— 7,  Great  Winchester  Street,  E.G., 
2  p.m. 
Union-Castle  Mail  Steamship.— Cannon  Street  Hotel,  noon. 

Friday,  May  29. 

Alliance  Assurance.— Bartholomew  Lane,  E.G.,  noon. 
Buluwayo  Waterworks— Salisburv  House,  noon. 
Claudius  Ash,  S  ns,  and  Co.— Cannon  Street,  Hotel. 
Greenwich  Inlaid  Linoleum. — Winchester  House,  2  p.m. 
Guardian  A.ssurance.— 11,  Lombard  Street,  E.G.,  1  p  m 
Hovis  Bread  Flour  — Gaxton  Hall,  S.W.,  3  p.m. 
Metropoliian  Amalgamated  Railway  Carriage  and  Wagon.— Bir- 
mingham, noon. 
Millwall  Dock.— Cannon  Street  Hotel,  noon. 
Nobel  Dynamite  Trust. —Winchester  House,  i  p.m. 
Short's.— De  Keyser's  Royal  Hotel,  12.30  p.m. 
Wickens,  Pease,  and  Co.— Winchester  House,  12.30  pm. 
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DIVIDENDS     ANNOUNCED. 

RAILWAYS. 


British  Columbia  Electric— Interim  on  the  preferred  ordinary 
stock  will  be  paid  on  the  30th  inst.  at  the  rate  of  5  per  cent  pet- 
annum  in  respect  o'  hall-year  ended  March  <i,  together  with  an 
additional  dividend  at  the  rate  of  i  per  cent,  per  annum  for  nine 
months  ended  same  date. 

East  Indian— 15s,  per  cent,  on  the  deferred  annuity  capital  and 
the  deferred  .annuity  cipiial  class  D,  in  addition  to  iho  guaranteed 
interest   of   £1   per  cent,   for  hall-ye.tr,  making  a  total  return  of 
guaranteed  interest  and  dividend  in  respect  of.  nio?  of  /s  16s    jd 
.per  cent.  /       tj        •  f". 

MISCELLANEOUS. 

Brunner,  Mond,  and  Co.— For  half-year  ended  March  31  of  30 
per  cent  placing  ^100,000  to  reserve,  ^^2,500  to  p.itents,  and 
carrying  forward  ^35,000. 

Eastman  Kodak'  of  New  Jersey. -Usual  quarterly  of  lA  per 
cent,  being  at  the  rate  01  6  per  cent,  per  .innum,  upon  the  pre- 
terreJ  stock,  and  of  2^  per  cent.,  being  at  the  rate  of  10  per  cent, 
per  annum,  upon  the  common  stock. 


Government  and  General  Investment. — Interim  of  £2  per  e?nt. 
on  the  preferred  stock,  an<l  £3  per  cent,  on  the  deferred  stock  on 
account  of  the  current  financial  year.  '      '  ' ' 

John  Hunter  Wiltshire  and  Co —3s.  6d.  per  share,  beinn  ii  the 
rate  of  7  per  cent,  per  annum  for  six  months  ended  March  3:, 
making  6  per  cent,  for  the  year. 

I-ondon  and  River  Plate  Bank. — Interim  of  8  percent.  (24s.  pe 
share)  for  the  half-year  ended  March  31  last. 

Metropolitan  Am.-dg.amated  Wagon.— At  the  rate  of  I2i  percent, 
per  annum  on  the  ordinary  shares  (making  10  percent,  for  the  ytar) 
and  a  bonus  o(  is.  per  share,  placing  /^loo.ooo  to  rc'serve,  and 
carrying  ^72,000  forward. 

Pease  and  Partners.— 17s.  per  share  on  the  ordinary  shares, 
making  12^  per  cent,  for  the  year  ended  April  30,  also  238.  per 
share  on  the  deferred  shares  for  the  same  period. 

Peninsular  and  Oriental  Ste.im  Navigation. — At  the  rate  of  5  per 
cent,  per  annum  on  the  preferred  stock  and  an  interim  at  the  fate 
of  7  per  cent,  per  annum  on  the  deferred  stock  for  half-year  ended 
March  31. 

Pumpherston  Oil.— 50  per  cent.,  placing  ^20,000  to  reserve,  and 
carrying  ;f  16.000  forward. 

Ruston,  Proctor,  and  Co. — i6s.  per  share,  placing  £10,000  to  the 
equalisation  of  dividend  account,  crediting  £500  to  the  employees' 
aid  account,  and  carrying  forward  ^6,468. 

Salisbury  (iold. — 2S.  per  share. 

Union  Steam  Ship  of  N  Z.  — Interim  of  9jd.  per  share  for  six 
months  ended  March  31,  payable  30th  inst. 

Welsbach  Incandescent  Gas  Light.— On  the  ordinary  shares  at 
the  rate  of  3  per  cent,  per  an.iam,  placing  ;^io,ooo  to  reserve,  and 
carrying  ^5,300  forward. 

West  India  and  P,-inama  Telegraph. — 6s.  per  share  on  the  first 
preference  shares  for  six  months  to  Dec.  31,  and  26s.  per  share  on 
the  second  preference  shares  on  account  of  dividends  accrued  to. 
Dec.  31. 


MINING     RETURNS. 

Alaska  Mexican.— Crushed  21,673  tons,  value  825,929;  saved 
355  tons  sulphurettes,  value  819,625. 

Alaska  Treadwell.— Cru.'-hed  32,074  Ions  ore,  value  ♦43,722; 
saved  511  tons  sulphurettes,  value  824.788. 

Battlefields  (Rhodeia)  — Cru-hed  1,735  'ons,  660  ozs. ;  cyanide, 
1,370  tons,  423  ozs. ;  slimes  364  tons,  54  ozs.  gold. 

Broken  Hill  Proprietary. — Output  crude  ore  40.652  tons,  39,004 
tons  of  ore  treated  by  ore  dressing  mills,  producing  6,617  tons  leady 
concentrates  and  5,020  tons  smeller  slimes.  At  re- treatment  plant 
5,187  nett  tons  dump  ladings  dealt  with,  producing  417  tons  leady 
concentrates  and  305  tons  slimes.  Re-grinding  plant  treated  7,870 
tons  tailings,  producing  193  tons  leady  concentrates. 

Broken  Hill  Proprietary  Block  10.— Treated  11,376  tons  erode 
ore,  producing  1,812  tons  of  concentrates,  containing  1,069  tons 
lead  and  57,984  ozs.  silver. 

De  Lamar— Crushed  2.550  dry  tons,  yielding  834.500;  surplus 
81,500  :  toial,  836,000  ;  profit,  §9,500. 

Duff  Development —Recovered  165  ozs.  ■     • 

East  Gwanda. — Crushed  7,400  tons,  1,085  ozs. ;  cvanidc  4,200 
tons,  403  ozs. ;  smelter  38  tons  of  ma'te  produced  containing  854 
ozs.  fine  gold  .and  nine  tons  metallic  copper:  total,  2,342  ozi. 

El  Oro. — Crushed  23,636  tons  ore,  producing  U.S.  8207.401. 

Indarama  Co. — Buiterfly  :  Milled  1,400  tons,  550  ozs. ;  cyanided 
960  tons,  163  ozs. ;  total,  713  ozs. 

Jumbo.— Crushed  2,454  tons.  1,080  ozs.;  concentrates  1,430  tons, 
314  ozs.  ;    slimes  974   tons,  104  ozs.  ;  total.    1,498  ozs. ;   profit, 

/2,900. 

Kluchi.— Crushed  1,639  ions,  327  ozs. ;  tailings  1.334  t»ns, 
worth  32s.  per  ton. 

Mexico  of  El  Oro.— Crushed  7,807  tons;  value.  U.S.  8117,670; 
131  tons  high-grade  ore  shipped  ;  net  proceeds,  86,191. 

New  Ravenswood.-  Crushed  1,638  tons;  value,  ^3,806;  concen- 
trates 137  tons;  value,  ^1,410;  tailings  treatment  plant  78  tons 
concentrates;  value,  ;f  1,198. 

North  Broken  Hill.— 2,640  tons  crude  ore.  assaying  159  per 
cent,  lead  and  6.9  ozs.  silver  per  ton,  producing  457  tons  coiicen- 
irates,  containing  318  tons  15  cwts.  lead  and  10.054  o^'-  silver.-' 

O.K.  Copper.— Treated  736  tons  crude  ore  for  53  tons"fcie 
copper. 

Ouro  Preto. — 6,390  tons,  2,045  °^^- 

Palmarejo  and  Mexican. — Crushed  3,040  tons;  treated  a.sjo 
tons,  producing  852  450. 

Salisbury. ^Crushed  5,050  tons,  1.835  <""•  '<  profit,  /2.650.       , 

Troitzk  Goldfields. — 'Total  output.  543  ozs. :  value,  £2.016.     . 

United  Rhodesia. — Jumbo:  2454  tons,  1,498  ozs.  Inez:  1*^134 
tons,  469  ozs.  Properties  on  Iribnte  :  3,525  tons,  1,372  ozs.  To*^ 
7,213  tons,  3,339  ozs. 

Westralia  Mount  Morgans. — Crushed  5.050  tons.  662  oxs. ; 
cyanided  3,950  tons,  532  ozs.  ;  slimes,  2,215  tons,  450  ozs. 

Whim  Weil  Copper.— Shipped,  75  tons  copper  ore,  23  percent  ; 
shipment  No.  25,  consisting  of  89  tons  copper  ore,  sold  ;jri,o6o. 
Total,  ,^37824. 

Willoughby's  Consolidated. — Queens  :  456  ozs.  from  1.383  tons. 
Eiffel;  571  ozs.  from  658  tons.  D.\nga:  77  ozs.  from  2S3  tons. 
Queen's  West:  283  ozs.  Irom  473  tons.  Off  Chance  and  t^ucen 
Adelaide  :  55  ozs.  Irom  iSo  tons  ;  total.  1.441  ozs.  from  2.977  '<*'s. 
Bonsor:  194  ozs.  from  1,314  tons.  North  Bonsor :  33S  ozs.  from 
1,061  tons. 


Baku  Kus.si.-in  Petroleum.— Prodnction  of  crude  oil  for  week 
ending  M.iy  1(>,  157,0(X)  poods,  equals  J,5J1  tons.  t 

Rus.sian  Petroleum  and  IJqaid  Fuel. — Production  of  crude  oil 
for  6  days  ending  May  16,  186,000  poods,  equals  2,999  tons. 
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RAILWAY   TRAFFIC    RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  the  7  days  ended 
May  14,  $3,637,  increase  $197  ;  aggregate  from  July  1,  $202,295. 
increase  $37,953. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
May  15,  /4,997.  increase  ;f286;  aggregate  from  July  1,  /147,405. 
decrease  £7,713. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  April  18, 
Rs.  81,000,  decrease  Rs.  30;  aggregate  from  Jan.  1,  Rs. 
14,20,039,  decrease  Rs.  39,084. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  April 
/8,016,  decrease  /1,062  ;  aggregate  from  January  1,  ;f32,599, 
decrease  /5,081. 

Buenos  Ayres  Central. —  Gross  receipts  for  April  /13,182, 
increase  £^1,571;  aggregate  from  Jan.  1,  ;f  106,595,  decrease  ;f2,092. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
May  14,  $150,200.  decrease  $28,700  ;  total  from  July  1,  $7,990,000, 
increase  $1,980,300. 

Egyptian  Delta.  —  Traffic  receipts  for  week  ended  May  2, 
/4,526,  decrease  £^1,021  ;  aggregate  from  April  1,  /21,116, 
decrease  /3,346. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  7  days  ended 
April  18,  Rs.  32,845,  increase  Rs.  2,698 ;  aggregate  from 
January  1,  Rs.  5,58,760,  decrease  Rs.  39,439. 

Midland  Uruguay. — Receipts  for  month  of  April,  /6,277, 
decrease  /898 ;  aggregate  from  July  1,  £51. m.  decrease,  /5.044. 

Northwestern  of  Uruguay.— Traffic  receipts  for  April,  $22,100, 
decrease  $1,617  ;  aggregate  from  July  1. $198, 953,  decrease  $12,118. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
May,  $19,000,  increase  $2,794 ;  aggregate  from  January  1, 
$379,504,  increase  $85,227. 

Quebec  and  Lake  St.  John.— Traffic  receipts  for  Feb.  $31,941, 
decrease  $2,037  ;  aggregate  receipts  $68,216,  decrea.se  $1,606. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  April  18,  Rs.  30,067,  increase  Rs.  2,978 ;  aggregate 
from  Jan.  1,  Rs.  3,59,050,  decrease  Rs.  24,194. 

Uruguay  Northern. — Gross  receipts  for  month  of  April,  ^1,702, 
decrease  £164 ;  aggregate  from  July  1.  ;f  17,911,  decrease  /183. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  week 
ended  May  7  amounted  to  $25,621. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
May  16,  £^1,246,  decrease  ;f  143  ;  aggregate  from  January  1, 
;f23.589,  decrease  /3,645. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
May  16,  /732,  decrease  ;f  146 ;  aggregate  from  January  1, 
/13, 739,  decrease /1, 189. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  May  16,  /468,  increase  /41  ;  aggregate  from 
January  1,  /8,862,  decrease  /39. 


RECEIPTS. 


TRAMWAY     AND     OMNIBUS 

Ho  MR. 

Bath  Electric. —Traffic  receipts  for  week  ending  May  13. 
;f729,  decrease  £Gl;  aggregate  from  Jan.  1,  £;il,800,  decrease 
£1,194. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
May  13,  £10;  aggregate  from  Jan,  1,  /149,  decrease  £;i7. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  May  15,  /4, 799,  decrease  ;f353  ;  aggregate  from  Jan.  1, 
/92,897,  decrease  £2,760. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  May  15,  /27,606 ;    430J  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  May  18, 
^■1,243,  decrease  /14  ;  aggregate  from  January  1,  /25,197, 
increase  /300. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
May  13,  £U2,  decrease  /13  ;  aggregate  from  January  1,  ;f2,068, 
decrease  £S'i. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  May  15, 
£120,  increase /lO  ;  aggregate  from  Jan.  1,  /2,837,  increase  £'84. 

Dublin  United. — Traffic  receipts  rfor  week  ending  May  15, 
/5,164,  decrease /446  ;  aggregate  from  Jan.  1,/94,212,  decrease 
/345. 

Hastings  and  District. — Traffic  receipts  for  week  ending  May 
14,  /882,  decrease  /I66. 

Isle   of    Thanet. — Traffic    receipts    for   week   ending    Mav    16, 

/410,  decrease  /44  ;  aggregate  from  Oct.  1,  £!'9,460,  decrease  £^411. 

London   County   Council. — Traffic    receipts    for    week    ending 

May    9,    ;f33,291,   increase    /1, 175;    aggregate    from    April    1, 

£180,341,  increase  £;i5,957.     Miles  118J,  against  IISJ. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
May  16,  ;^22,530,  increase  /305 ;  aggregate  from  Jan.  1, 
/369,245,  decrease  /20,551. 

London  Road  Car. — Traffic  receipts  for  week  ending  Mav  16, 
/8,605,  decrease  /81  ;  aggregate  from  Jan.  1,  £136,956,  decrea.se 
£6,870. 

London  United. — Traffic  receipts  for  week  ending  May  16, 
£6,852,  decrease  /43 ;  aggregate  from  January  1,  £'109,178,  de- 
crease /2,687. 

Provincial  Trams. — Traffic  returns  f  n  week  ending  May  16, 
£1,647,  decrease  /43  ;  aggregate  from  Oct.  1,  ;r48,908,  increase 
£681. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  May  15, 
Xl95,  decrease  ^11. 


Sunderland  District.— Traffic  receipts  for  week  ending  May  13. 
/440,  decrease  £^2 ;  aggregate  for  28  weeks  /'12,673,  increase 
/1, 199. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  May  17,  /1, 296,  increase  £^164  ;  aggregate  from  January  1, 
£;22,360. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  7  days  ending  May  13, 
/^19,438,  increase  £i^l,991  ;  aggregate  from  January  1,  /352,335, 
increase  /39,263. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  April 
24,  £^11,783,  increase  ;f801 ;  aggregate  from  January  1,  £48,883, 
increase  £^5,749. 

Brisbane. — Traffic  receipts  for  month  of  April  £[14,460, 
increase  /1, 801. 

British  Columbia  Electric. — Nett  earnings  for  March  $53,475, 
increase  $9,102.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Mar.  31,  $727,130,  increase  $196,689. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  May  19,  /7,438,  increase  /175. 

Calcutta. — Traffic  receipts  for  week  ending  May  18,  Rs.  45,826, 
increase  Rs.  1,164. 

Cape  Electric. — Traffic  revenues  for  the  month  of  April,  Cape 
Town,  ;f9,874  ;  Port  Elizabeth,  £[3,153. 

Carthagena  and  Herreiras. — Traffic  receipts  for  the  month  of 
April,  £[1,807  decrease  £[3,483;  total  from  January  1.  £[8,428, 
decrease  £[13,991. 

Geneva  Trams.  —  Earnings  for  April,  fr.  190,227  ;  increase 
fr.  8,883. 

Kalgoorlie  Electric. — Gross  receipts  for  April,  £[3,721; 
aggregate  from  January  1,  /15.040. 

Lisbon  Electric. — Earnings  for  March,  milreis  120.041. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  May  1.5. 
Rs.  19,376,  increase  Rs.  1,796;  aggregate  from  January  1, 
Rs.  1,73,252,  increase  Rs.  17,782. 

Melbourne  Trara%vays  and  Omnibus.  —  Traffic  receipts  for 
April,  £[47,000. 

Mexico. — Nett  earnings  for  month  of  April,  $204,055,  increase 
$43,411;  aggregate  nett  earnings  from  January  1,  $802,524, 
increase  $224,211. 

Monte  Video  United. — Gross  receipts  for  .\pril,  £[17.730, 
increa.se  /1, 591. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ended  May  15, 
/l,363,  decrease  £\  ;  aggregate  from  January  1  £[28,266,  decrease 
/949. 

Rio  de  Janeiro. — Gross  earnings  for  17th  week  1908,  $27,337; 
increase  $3,075. 

Sao  Paulo. — Traffic  returns  for  March  :  nett  earnings,  $131,943. 
increa.se  $6,809;  aggregate  from  Jan.  1,  $381,762,  increase 
$22,791. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of   March,. 
$484,622,  increase  $5,321  ;   aggregate  from  January  1,  $1,408,458. 
increase  $52,517.  Nett  traffic  receipts,  $231,788.  decrease  $13,782  ; 
aggregate  from  January  1,  $643,789,  decrease  $17,855. 


ENGLISH  RAILWAYS. 


Gross  Traffic 

Gross  Traffic  foe 

Date. 

for  week. 

year  to  date. 

Name. 

o.Si 

Amt. 

dec.  on 

d  S      Amt. 

dec.  OD 

1907. 

>=& 

1907. 

Baker  St.  and  Waterloo    . . 

May  16 

3,120 

+      760 

20 

61,680 

+   14.609 

Brecon  and  Merthyr 

..     17 

2,393 

+       333 

20 

46,408 

+     3.271 

Cambrian 

„     17 

5-433 

—   1,160 

20 

98,921 

-     2.6S0 

Central  London 

„     16 

6,630 

+       802 

20 

120,293 

-     2,999 

Charing  Cross,  Euston  and 

Hampstead 

„    16 

3,360 

-H       120 

20 

63,895 

— 

City  and  South  London 

»     17 

2,964 

—       192 

20 

65,552 

+     6,555 

Furness           

.,     17 

8,474 

—   2,659 

20 

174,747 

-  34.792 

Gt.Central 

.,     "7 

76,595 

—    8,141 

20 

1,500,385 

—  49.439 

Great  Eastern 

.,    '7 

94,20o 

—  20,300 

20 

1,862,800 

—  70,900 

Great  Northern  and  City   . . 
GreatNorthern 

1.576 
110,300 

-       164 
-13.6S0 

20 
20 

34.641 
2,173.90c 

—  2,203 

—  82,850 

Gt.  N..  Pice,  &  Brompton  . . 

..    16 

5,565 

+    1,485 

20 

108,460 

+    31.741 

Great  Western 

„    17 

254,400 

—  31,6)0 

20 

4,713,400 

—  33.900 

Hull  and  Barnsley    .. 

.,    17 

12,123 

-       l6j 

20 

213.693 

-   18,50s 

Lancashire  and  Yorkshire  . . 

,.    '7 

108,224 

—  24,987 

20 

2,109,922 

-  73.830 

Lon.  Brighton  &  S.  Coast . . 

,,     '6 

51.769 

—  11,271 

20 

1,051,739 

-  37,599 

London  &  North  Western. . 

„     17 

287.000 

—  35.000 

20 

5,490.ooj 

—  114,000 

London  &  South  Western  . . 

..     '7 

91,900 

—  10,700 

20 

l,6S5,ooo 

—   11,300 

Lon.,  Tilbury  &  Southend. . 

„     17 

9.143 

—    1,862 

20 

181,177 

—         99 

Metropolitan 

„     '7 

15,407 

+       303 

20 

305.015 

+     2,933 

Metropolitan  District 

„     16 

9.005 

+    1.039 

20 

177.539 

•1-    19.515 

Midland           

>,     '6 

222,000 

—  40,000 

20 

4,4:2,000 

—172,000 

North  Eastern 

„     16 

186,823 

—  26,060 

20 

3,584.236 

— 102,075 

North  London 

..     17 

7,863 

-       718 

20 

159.834 

-  23,185 

North  Stattordshire  . . 

,,     17 

19.320 

—      770 

20 

363,300 

—  10,445 

Rhyuiney         

>>     17 

6.902 

—       106 

20 

128,906 

—     5,167 

South  Eastern  &  Chatham 

„     16 

81,165 

— 16.922 

20 

1,543.905 

-  78,248 

TaflVale         

„     17 

209x5 

-      987 

20 

397.957 

—     3. 64  J 

SCOTCH  RAILWAYS. 


Caledonian <  May  17 

82,213 

-    2,710 

16    1,291,292 

—  64,026 

Glasgow  &  South-WesternJ    „    16 

30,540 

-    2,846 

16       499.164 

—  22,338 

Great  North  of  Scotland    ..!     ,,     16 

9,890 

+       160 

15       132,460 

-        684 

Highland          1     >,    17 

9,685 

1-       505 

16       140,312 

—        204 

North  British |     ,,    17 

94,734 

4-    2.013 

16    1,423,437 

-  46,196 

IRISH  RAILWAYS. 


Belfast  and  County  Down. . 

May  15 

2,648 

—      132 

20 

48,883 

+        420 

Cork,  Bandon,  &  S.  Coast. . 

.,    15 

1,580 

—        203 

20 

31.053 

-        851 

Great  Northern 

„    15 

17,831 

—  1,031 

20 

344.9'' 

-     6,l8l 

Midland  Great  Western     . . 

„     15 

11.244 

t-       345 

20 

209,247 

-        771 

May  23,   igo8.] 


Zbc  Snvestors*  TRevfevv. 


697 


Prices    of    Mine   and    Mining    Finance 
Connpanles  Shares. 

Shares  £1  each,  except  where  otherwise  stated. 


FOREION  RAILWAYS. 


iL^      i'^'^ 

s 

S 

a^ 

8  . 

r, 

II     a 

CJ! 

•Cj< 

uM 

Name.                mS 

''I 

rt 

fS 

Naur.                 boK 

"f 

H 

_c  ^ 

-E  2 

Is 

c  « 

ll 

0  « 

od 

oJS 

05 

m^    "" 

U 

0 

0. 

0 

u 

African. 


Angelo  

An^lo- French  Ex 

Aiiex  

CiiRon 

Cily  and  Suburban,  £4 

Cointt  (New) 

Cons.  Gotdfielcls    

I  >o.  Pref.  9 

Crown  Kept 

Oricfontcin i 

Diiibaij  Koodeiioort .... 

Kast  Paiui  Prop 

Kaft  Hand  Kxtension  ,. 

I'erretra i, 

Frerch  Hand 

Cecbi'd  Prop 

Gddenbnis  Instate    .... 
General      Mining     and 

I'inance 

GinsberK : 

Glcncairn , 

Glynn's  Lydenburg ] 

Goerz  an<I  Co 

Gold  Mines  Invest.,  £4,  : 

H.  E.  I'roprletary 

HtndeiBon's    Transvaal  2 

Herfot    ^ 

otianiiesbnr^   Con.    In.ii 

nbilee  j 

nnifHTS    

ileinfonfpln    j 

Kni^bls  (Wit.)     - 

I.iincaBier 


'A 


2ri\i 


3A 


LnnpIaaRtff  Kstale 

May  Consolidated 

Meyer  ani)  Charlton.... 

Morfderfonteln  

New  A  frican    

Ni'W  Goch    

New  Prlntrose    

NiRel 

North  Randfontein   ,.., 

Nourse  Mines 

Oceana  ('orisolldated  , . 
PorRes-Handfontein. . . , 
Hand  Mines  (New)  5/  .. 

Handfoiilein 

Rietfontein 

Hobinson  Gold,  £4    . . , , 

Do.      Handfonlein.. 

Roo<lepoort  I'ldted  .... 

Simmer  and  Jack  I*rop. 

S. A.  Gold  Mines   

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Cons,  Land.. 
Transvaal  Development 
Transvaal  Gold  Estates 

Treasury  £4    

Van  Dyk 

Van  Ryn  

Vereeni^ing  Estate  ..., 

VoKelstruis 

Welgedachi 

W<  ill  Hand  Consols  .... 
Woihuter,  £4 


;.^  'i 


Dkep  Levels. 


lAngeloDeep   g 

Cinderella  Deep if. 

Crown  Deep   12a 

Durban  Deep i2 

}''erreira  Deep 4*- 

Geldenhuis  Deep ^g 

I  Glen  Deep    1^ 


Jumpers  Deep 1 

Kiu^hts  Deep 2A 

Robinson  Deep  {new)  ,.  3! 

Rose  Deep    3? 

Village  Main  Reef .... ..  ^,1, 

,  Wit walersrand  Deep  ,,  3} 


'A 

It 


RnODESIANS. 


4/ 
'3/ 

■3/3 

il6 
4/6 


Beclitiana1an<1  Kx 4/ 

Cliarltred  U.  S.  A 13/6 

Cliarter  Trust 14/ 

Giant  Minos  of  Khud.  . .      ig 

Globe  and  I'liOBiiix    ....  13/ 
l.oinHKniida      Devetop- 

nient  6/ 

Masbonaland  Agency  ..  4/6 


4/ 
M/6 
15/ 

13/0 

71 
5/ 


ICon.  Bultfontein i 

De  iJeersDtlerred  £2/10  10^ 

Do.  Preferred     £-2lio  14^ 

Frank   Sniilh    DIanjond    2/ 

nagcrsfontein  Ord 3A 

I         Do.  Pref 3I 


loj 

A 

1/ 

!4lH. 

^A 

2/0 

1* 

It 

6a 

>A 

9/3  iNorthern  Copper  ....9'6 
lA'Hhodesiaii  lianket  ....  i4 
ill  Rhodesia  l-l.<ii)loratioii       J 

1/      Rice  Ilaniiltun      j/6 

i/g     Selukwe      i/g 

2Ji    Tanganyika    2JI 

4/9     WillouKhby    5/ 

13/9  Zambesia  Exptorlog  ..14/6 


KoQyfontein     ^\ 

Lace  Diamond    1/6 

New  Vaal  River  D.  ... 
Premier  Dia.  Def.  2/6  . 
Do.     do.     Pref.  5/  . 
i^JRoberts  Victor  1 


12/G 

It 
1/6 

6/ 
18/ 


West  Akbican. 


Abbontlakooii.... 2/ 

Abosso  ■  i^ 

Akrokerri 2/ 

Ashanti  Goldliclds,  4/  . .    5/6 
liritisb  Gold  Coast    ....    4/ 

lirooniassio 15/ 

l£ttnentu  (Wassan)    ....    jg 
I'inui  Consolidated  ....    3/6 
Gold  Coast  Agency,  new    3/ 


9/9 
2/ 

1/ 
.'A 


Gold  Co&st  Agency  AinaU 

gamate<l J 

Gold     Coast     (Wassa  u) 


Deep 

Iltmaii  ('oncessions  . .. , 
New  Bibianis,  16/  pd.  .. 

Prestea 

I'aquah  Exploration.... 
:  Wassau '. 


r/6 

1/6 

1/6 
10 
aA 

5/3 


AlTSTRALIAN. 


Anglo-Aus.  Exploration 
Associated    

Do.  Nrn.  Blocks, ... 
Prownhilt  Extended  .. 
Cosmopl'n  Pr'pr'ty..., 
Golden  Horseshoe,  £$  , . 

Golden  Pole,  2/ 

Great  Boulder,  2/ 

l>o.  Perseverance  , ,, . 
Great  Eingall  .... 

tlainault   

llainian's  Star    . . 
Ivanboe,  Gold  £5 


I 

H 

1/6 
2/6 
518 

1/ 
26/9 

4/9 

i 

'9 


1 

i 

1/6 
2/6 
64 
■/ 
26/9 

5/3 


7i 
lo/j 

3/6 

35. 
i 

8/6 


Kalgurit 7>f 

Lake  View  Cons 10/6 

L.ancelieUi    3/ 

London  &  W.A.  Kxplor. 

atlon  3/6 

Mount  Iloppy 3^^, 

Oroya  Black  Range  ....     A 

Oroya-Llrownhill    ^ 

bontb   Kalgurll bj 

SonsofGwalia i^ 

Tasmania 10/ 

Talisiuau  Consols 2g 


1/6 
■/9 
1/6 
19 


7ii 
III 

2/6 

3/6 
f 

716 

U 

lol 

aA 


Miscellaneous. 


Anaconda,  25  dols g^ 

Balaghat,  full  paid  ....    6/6 
Brilhant  and  St.  George    4/6 

Broken  Hilt,  Prop ifg 

Camp  Bird  13/ 


Cat>e  Copper,  £i 
Champion  Keet,  a/6  .. 
Chiilagoe.  10/ — 9/  pd. 

cutters  United 

t^on.Oold  N.-2 

eopiapo,  £2 


5/6 
5/ 

f 

L  Ornish  CTd'oU i^ 

"  ■"     ""  13/ 

'A 

4 

I 


Dolcoath  . 

ksperanza   

hxpluration 

t-rotUinoand  Bolivia  .. 

ureal  Cobar,  £5    

ualte  Copi  er  Prop'y.  . , 
Le  Koi  £5 


15^ 


H 

27/6 

3A 


9/3 

15/3 

5i 

6oi 

5(i 

9i 


Le  Rol  No.  a 

Libiola,  £^ 

Linares     £3 

Mason  &  Barry, 

Mutint   Lyell  

M'nt-  Morgan 

Mount  Elliott 

Mysore,  los.    

N  amaqua,  £2 

.N'ndydroog,   lo^  shares 

Ooicgum,  10/ 

Do  Pret.,  10/ 

Otavi  Mnies  j^  Railway 

i<io   Tmio,  £"5 

j)t.  John  del  Key    

:ipassky  Copper    

iharsts. 

Waihl    


■r 

3016 

■i 

3 

24/6 

9/ 
15/ 

5H 

63«6; 
8/0 

>H 

9: 


'A 

'1 

30/6 
3t 

I 

IJ/6 

r 


tUtOHH  THAr»IC   yoR    WKKK. 


Week 
ending 


Alcoy  and  Gandia 
Antofa»;asta  (Cbfll    and 

Bolivia 

Algeciras  (Gibraltar)    . . 

Arauco      

Buenos  Ayres  &  Paci&c 

Buenos  Ayres  &  Koso 

and  Ceil.  Argentine  .. 

Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Knsenada 

Cent.Ur'g'ayof.MteVid. 

Do.       Eastern  Ex. 

Do     Northern  Ex. 

Do.      Western  Ex. 

Cordoba  Central 

Do.        Northern  Ex. 

Do.  N.-W.ArKtn.  Ex. 
Cordoba    and     Rosario 
Costa  Rica 
Cuban  Central    . . 
Gt.  West,  of  Brazil       .. 
Entre  Rios 

Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Mexican 

Mexican 

Do.     Southern 

Do.    Central 

Do.        Do 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation.. 
PnertoCabetlo&V'lencta 
San  Paulo 

Salvador 

United  of  Havana 
Western  of  Havana 
2alra  &  Huelva .. 


May   16 

„     17 

Mar. 
May.  jG 

.      16 

.      17 

•      17 

1      17 

i« 

■  6 

16 

.      i6 


Apr. 
.\Iay 


April 
May 
Mar. 
May    14 

.Mar. 

May    16 

15* 
16 
Apr. 

May 


I  In. or  Dec 
oo  but 


ROkl  TliA^  i 


Amoui. 


Pi.  7,000 


7, 

90I 
104, 

Do, 
5«, 


500 

i97« 
176 
,022 

26> 

210  — 

»07 

+ 
+ 


3, 
7. 
I, 
5. 
6, 
6, 
6, 
6, 
•  ■37, 
3, 
21 


843 

,006 

578 

M9 
.781 
.670 
,15" 
i745 

»» 

.W8 
iS37 
,900 
,100  — 
,250 


•670, 
•  >46, 


\tar. 


,000 

,026 

-         MS 

$1,149,031 

"      965 

943 

459 

574 

750 

,870 

750 

425 

,016 

830 


951,1 

23.S 

4.4 

»839.! 

3.; 

.9,t 

$19.; 

12,1 


4-        6,«5' 
4  Ft  4,11 

—         3'; 
<-      J4,37j 


P».xt),oaD|4'P.ji,aoi> 


■4,744'  »        JlJJ.ni?!*- 


66,- 


lUS 

46 

IjD 

46 

071 

v> 

460 

"9 

400 

«» 

lie 

19 

1,855 

45 

13 

43 

866 

46 

7Jt> 

20 

7ai 

46 

♦  12,70^ 

46 

3.J50 

4* 

3.5'7 

20 

•41,200 

T 

$11, 10a 

•9 

«5.97» 

19 

•  54.28" 

9' 

572.996 

9* 

«'5.433 

22 

1,15^ 

239 

20 

»4t,799 

lo* 

1,75" 

4* 

9.4S2 



»3,750 



5,124 

46 

264 

46 

2,004 

3* 

59.J''/-  - 
6«.U3  »■ 
126, 3»  — 
33.155  — 
2111,530  4- 
278  504  + 


«6,/,j    . 

24, 

43>.' 

*2,039,4 

•  2.970.; 
»4»o. 

•  27J7» - 
•S.014,.' 

•832, 

"94.J 
88,940 
•8,428.573 
12,000 


853,862 

235,514 

33. '61 


+»H 


1,1^ 


-  273.2SI 
+      37,2'i 

-  3,889 


'  Months. 


i  Netl.        i  Fortnight  endad. 

INDIAN   RAILWAYS. 


;  From  Jan.  x. 


Bengal  Nagpur. . 
Bengals  N.-VV.. 
Boiubay&Baroda 
IJo.  Stale  Line 
Burma  .. 
Delhi  (Jniballa. . 
Hast  Indian 
Gt.  Indian  I'enin. 
Indian  MidUtul 
Madras    and    S. 

Mahratta 
Sontb  Indian    . . 
Southern  Punjab 
Do.    Extension 


GROSS   TRAFFIC    FOR   WEEK. 


Week 
ending 


Apr. 

25 

iS 

May 

16 

16 

Apr. 
May 

18 
16 
16 

, 

«■) 

,, 

16 

Apr 
May. 


25 


Amonnt. 


In.  or  Dec. 
on  last  year.  > 


Clt05«   TRAPVIC   TO   DATS. 


t  : 


A  meant. 


In.  or  Dec 
on  lau  ycAT. 


Rs.5,75.677 
Rs. 3,20,010 
Rs.  4, 59,000 
Ks.4,9o,oor» 
ks.3,48,648 
Rs.  37,900 
Rs.  17,56,000 
Rs.ii,6«,6oi^ 
Rs. 2,48,300 


Rs.46,323  t 

-  Rs,49.48i  J 

—  Rs  59,o(w  20 

—  R.    97,000  20 

+  Rs.17.1u  *: 

—  Rs.i,'> 
+     R.i&,> 

—  K.51,106  ij 


UNITED 


Rs.3.27.477 

K3.3,62.536 

Ks.77.775 
Rs.  15.0 15 

roni  July  i,  1907.        X  From  January  1,  1909. 

STATES  AND  CANADIAN   RAILWAYS 


f  Rs.13,141 

+  R.  i,oMg6 

»-     R3.IO,l62 

—     Rs.i,j7o 


Rs.9S. 34 ,000  }-R.  10,03,000 

Rs-5'^. 43.031 '-  -K  i.^'.i^i  ' 
Rs.Si,i6..>. 

Ks.<>S.iio.tt-> 


I  liii.5 1,  iii,6i  5, — K..9,27,6jo 

Rs  <;o/«,U'>    •  R.<>,f*o,Sf>5 


GROSS  TRAFFIC  FOR  WKKK.       GROSS  TRAFFIC  TO  DATK. 


Week 
ending 


Amount. 


In.  or  Dec.    JS 
onlastyear.l  > 


Amount. 


dols.      1 

dols.      1 

•lots. 

d,jl5. 

Canadian  Pacitic 

May    .« 

1,209,000  — 

429,000   45 

62,693.00014-  1,120,000 

Chicago  Gt.  Western 

„      14 

123.7831- 

23.745'  45 

Denver  St  Kio  Grande 

1,      14 

3-2,IOO|— 

60.lao,  45 

I-, 

Gr.  Trk   Main  Line.. 

„      "4 

£"},743i— 

£-•3.564     19 

£■ 

Canada  Allantic 

>i      >4 

£5,-f»9 

— 

tssi  i.j 

Gr.  Trk.  Western     . . 

•  I       >4 

£16.676 

— 

£3.853:  19 

£394. »'■ 

-     '  (J.oiO 
-     iC2',0»l 

Do.  Del., G.  11.  &  Mil. 

»       14 

£5.264 

4- 

£242 

■9 

£103,203 

Louisville  &  Nashv'le 

..■•  14 

750,00a 

— 

177.000 

— ' 

National  of  Meiico  .. 

.,        7 

280,000 

— 

49,000 

— 

— 

— 

Southern 

»      14 

841,000 

— 

239.O0O 

— 

— 



Wabash 

,>      14 

407,000 

" 

122,000 

'9 

8,419.000 

—     1,502.000 

MONTHLY    STATBMHNTS. 


NETT  lURHlKOS   FOR   HOHTM. 

NKTT  lARMINOS  TO  DATE. 

NAME. 

Month. 

Amount. 

In.  or  Dec, 

II 

Amount. 

In.orD«c. 

dols. 

dols. 

dots.       1       dolt. 

Atchison 

Mar.  • 

7,402,000 

—  1,032,000 

9 

>>,2lo,oaoJ4-     827,000 

Canadian  Northern 

„ 

171,900 

f        77.900 

9 

I.97».70*4-      63-.400 

Canadian  P.>cific  . . 

,, 

1,301,000 

—     943.000 

9 

l6,7I3.w^'                    ■•) 
3.964..V 

Denver  ii  Rio 

l.JtO.jOO 

-      362.33' 

3 

Erie 

,,  ♦ 

3,708,000 

-  793.000 

-  £.i8,.oo 

9 

J4i964.tt'                    ■-' 

Gr.  Tr.  Main  Line. . 

£121,100 

3 

£l96,ooa—  £10.' 900 

Canada  Atlantic     . . 
Grand  IrunkWestn 

•■ 

£22^00 

-       £l.6oo 
4-        £2,000 

5 

3 

test  itsL 

Do.  Det.G.  H.&Mil. 

,, 

t  £5.300 

—     £12,200 

3 

*.                   •  0 

Illinois  Central 

Apr.  • 

3.885,000 

^     8>7,ooo 

-    768,000 

10 

4f' 

Louisville  itiNashvl. 

Mar.« 

3.549.000 

9 

T.t                                      0 

Miss.  K.  &  Texas  .. 

• 

l.-85,69i 

-  «*>.t86 

-  6»8/»a 

New  YorliCent.&H. 

,,        * 

7,117,000 

NewVorKOnl..>iW. 

,,        • 

007,000 

-  JO,0O0 

—  268,000 

-  »i 

Nail,  of  Mexico 

Apr.  * 

^ur.  • 

1,217,000 

10 

»>.  ,:>.cvv  —     i.:T»,<.xja 

Norfolk  &  W,  stern 

2,059,000 

—    718,000 

9 

»a.ao9,oooj—      M/no 

Northern  r.*citio   . . 

?&: 

3,09j,ooo 

—  1, 170,000 

Pennsylvania 

9,814,960 

-  I.637.»O0 

2 

»,j7«»«-; 

Reading 

1,119,407 

-      214040 

9 

ii,»55.i' 

Southern  Pacitic   .. 

Feb. 

1,842,000 

-  I,447,0» 

2 

3.4*1.0.^ 

Southern 

Mar.* 

4,238,000 

-     7S3.OO0 

3 

xt.991.000.—  -.li-i.cwo 

Union  Pacilic 

Feb.  • 

4,<>40,O0O 

-     4I4.0W 

—         1          —. 

Watiash 

A|.r.  • 

l,3vi.ooo 

-     3^7,000 

- 

—       1         — 

•  Ufon. 

t  Lon. 
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ROYAL     EXCHANGE    ASSURANCE. 

IN'COKPOKATl-:i>  A.n.    17-io. 

Governor:  Sir  NKVll.B  l.tmBOCK.  K.C.M.G. 

FIRE,  LIFE,  BEA,  ANNUIlIES.    ACCIDENTS  «  EMPLOYERS' LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS.  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annimtants  when  Health  is  Impaired. 

Apply  for  lull  Prospectus  to  tlie  Secretary. 

Head    Officx  i      RoYAL     EXCHANGE,      LONDON,     E.C. 

West    End     Omce:     44,    PALL     MALL.    S.W. 


^^'  CENTRAL 


Insurance  Conit)anp,  £td. 

CHAtRlMANi  Walter  Chambe^^lain,  Esq..  J. P. 


Guaranteed  by  the  Liverpool  S  London  &  Globe  Insurance  Company. 
Total  Funds  exceed  £10.000  000. 

FIRE.    ACCIDENT.     BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT     AND      UP-TO-DATE     CONDITIONS. 

Head  Office:  1,  Cornhiil,  t.ondon,  E.C. 

Applications  for  Aiiencies  invited.        HUGH   LEWIS,  Manager  &  Secretary. 


^be  investors'  "Kepievo. 

The     Week's    Money     Market. 

Bank  Rate  3  pur  cent.     (Reduced  from  3^  per  cent, 
on  Thursday,  March  19.) 

Norfolk  House,  Friday  Evening. 

Apparently  a  few  peo^jle  stHl  expected  the  Bank 
rate  to  come  down  this  week.  They  based  their  view 
upon  the  fact  that  the  open  market  is  now  a  pfood  i  per 
cent,  below  the  3  per  cent.  Bank  rate  ;  in  fact,  three 
iTvontlis'  Bank  bills  have  l>een  discounted  at  ij  percent. 
It  was  only  the  fine.sl  class  of  paper  which  went  off  at 
that  minute  figfure,  but  the  competition  for  first-class 
bills  of  all  kinds  f<-rows  keener  as  the  supply  diminishes, 
and  when  the  market  at  the  same  time  finds  demands 
for  its  available  credit  diinini.shinfi;-  in  other  directions 
it  naturally  wishes  the  Bank  to  come  down  closer  to 
its  working  rates.  'Ilie  contention  is  a  sound*one.  No 
lx;nefit  usually  arises  from  such  a  divergency  as  we 
now  see  between  Bank  rate  and  market  rate,  and  as 
the  daily  requirements  for  currency  are  shrinking  all 
over  the  country  in  consonance  with  the  diminution  in 
business,  the  supply  of  available  credit  tends  to  look 
more  excessive  than  it  is.  Hie  Scotcli  banks,  for  in- 
stance, have  taken  away  much  less  gold  this  year  than 
usual,  and  one  of  them  for  Uie  first  time  in  its  history 
has  not  sent  a  sovereign  north  to  cover  the  usual  May 
term  expansion  in  its  note  circulation. 
;  Such  being  the  position,  why  does  the  Bank  keep  at 
3  per  cent.  ?  It  probably  does  so  for  the  reason  given 
last  week.  Gold  still  leaves  the  country  on  balance. 
The  Bank  Court  sat  a  long  time  yesterday,  and  had 
obviously  some  dilliculty  in  coming  to  a  decision,  but 
in  the  circumstances  it  was  not  an  unwise  decision  to 
sit  still.  While  both  the  French  and  German  ex- 
changes enable  these  countries  to  buy  all  the  available 
gold  that  comes  into  the  open  marliet,  as  Paris  did  last 
Monday  at  the  enhanced  price  of  77s.  lo^d.  per  oz.,  it 
would  be  an  aggravation  of  the  visible  danger  to  lower 
the  rate  to  2  per  cent.,  and  it  would  be  useless  to  take  a 
half  step  in  present  circimi.stances.  For  all  that,  it 
".seems  likely  that  the  Bank  will  have  to  come  down 
soon,  because  its  reserve  is  now  comfortably  large,  and 
at  ;^27, 710,000  is  ;/'3,o30,ooo  more  than  it  was  this 
time  last  year,  and  because  the  supply  of  new  gold  must 
overcome  any  effort  to  sustain  rates.  Nothing  but  an 
unexpected  smash  somewhere,  which  would  reveal  a 
disappearance  9f  assets  to  an  alarming  extent,  would 
brace  niarkets  up  anywhere.  Look  how  New  York 
stands  the  exports  of  gold  without  betraying  the 
slightest  symptom  of  distress.  Tlie  same  reduction  in 
the  demand  for  currency  is  operating  there  to  keep  the 
Wall  Street  market  full  of  available  credit,  no  matter 
what  happens  to  the  stock  of  bullion.  In  proportion, 
too,  as  the  Americans  are  able  to  raise  fresh  money  in 
(iurope  their  credit  position  wil'  be  fortified  and  the 
necessity  to  export  gold  dimini.sh.  Therefore,  a  2  per 
cent,  rate  does  not  seem  to  be  far  ofif,  and  the  market 
^pes  on  ps  if  it  were  here,  in  spite  of  the  f-.ct  that  its 


resources  are  not  really  so  burdensome.  Other  deposits- 
are  only  ;£'43,044,ooo  and  have  diminished  ;^390,ooo 
on  the  week.  No  doubt  this  figure  is  ;£"i,36i,ooo  higher 
than  that  of  a  year  ago,  and  the  small  diminution  of  the 
past  week  is  due  to  the  increase  in  the  Government 
balances  or  public  deposits,  which  has  lx,-en 
;£ri,036,ooo,  all  the  coin  and  notes  that  have  flawed  in 
together  with  the  just  mentioned  portion  of  the  other 
deposits  having  gone  to  swell  the  Treasury  balances. 
Tlie  other  deposits,  however,  are  more  than  sufficient 
for  current  wants,  as  the  short  loan  rates  prove.  Day- 
to-day  money  has  been  procurable  all  the  week,  some- 
times at  I,  often  at  \},  and  never  much  more  than  if  per 
cent.  Seven-day  money  is  also  abundant  at  ih,  and  we 
see  no  probability  of  an  early  change  towards  higher 
quotations.  New  issues,  indeed,  are  pouring  upon  the 
market  at  an  uncomfortable  speed,  and  often  in- 
awkward  amounts,  but  the  effect  of  these  is  not  neces- 
sarily to  harden  rates  for  floating  credits  in  the  Mone\ 
market.  New  loans  generate  credit  quite  as  much  as, 
if  not  more  than,  they  absorb  it.  An  underwriting 
syndicate,  let  us  suppose,  has  had  to  take  up' 
;^i,ooo,ooo  of  a  new  loan,  and  does  so  by  raising  the 
money  at  its  bankers,  thereby  increasing  the  supply  of 
floating  credit  on  the  market.  It  is  only  when  the  loans 
or  new  capital  emissions  enable  foreigners  to  draw 
away  this  credit  in  the  form  of  gold  that  our  market 
becomes  threatened  with  embarrassment. 

True  as  this  may  be,  we  think  the  rate  must  come 
down  soon,  die  situation  in  Germany,  indeed,  alone 
appears  to  dictate  adherence  to  3  per  cent.  But  bad 
as  the  credit  mess  may  be  in  Germany,  it  is  not  getting 
worse  so  far  as  visible  indications  enable  us  to 
estimate.  On  the  contrary,  the  Reichsbank  has  become 
stronger  to  a  most  reassuring  extent  during  the  last 
ten  days,  and  its  return,  dated  May  15,  shows  that 
the  note  circulation  has  fallen  ;£^7,030,ooo  below  the 
legal  tax-free  maximum,  gold  having  been  drawn  in  to 
the  amount  of  ;£,'i,9o8,ooo  during  the  week  simul- 
taneously with  a  decrease  of  ^^3, 009, 000  in  the  active 
note  circulation.  As  business  contracts  throughout  the 
Empire  the  strength  of  the  Bank  must  increase,  and' 
if  a  few  millions  in  gold  ai»e  drawn  in  from  New  York 
and  London  another  reduction  in  the  Rcich.sbank  rate 
ought  to  be  not  only  possible,  but  inevitable.  •  In  like 
manner  the  Bank  of  France  is  increasing  its  strength, 
and  last  week  added  over  ;^i,404,ooo  to  its  gold  in 
hand,  while  the  note  circulation  was  reduced  by 
;^2,32i,ooo.  Thus  tne  proportion  l>ctween  bullion  and 
circulation  has  risen  to  81.92  per  cent.,  and  whatever 
the  ambition  of  the  Bank  may  be  in  the  matter  of 
piling  up  gold  until  it  again  posses.ses  ;^i  20,000,000,, 
this  process  cannot  i^o  on  much  longer  without  reduc- 
ing the  French  pressure  upon  our  bullion  market.  All' 
round,  therefore,  the  kno^vn  symptoms  point  to  greater 
ease  in  Money  markets,  and  dictate  a  further  reduction 
in  the  Bank  of  England  rate. 

During  the  coming  week  calls  on  new  issues  will  be 
about  ;6 1,735,597.  O"!  Tuesday  ;^566,868  is  due  on 
the  City  of  Moscow  loan,  which  keeps  a  firm  market. 
On  Thursday  the  heaviest  amount  of  the  week, 
;£,'750,ooo,  must  be  found  for  the  Canada  3^  per  cent, 
stock.  Saturday's  calls  are  spread  over  a  numljer  of 
concerns,  and  total  ;^4i8,72g,  the  largest  being  ,, 
;^'20o,ooo  for  the  Bahia-Blanca  4  per  cent,  debentures  ; 
the  balance  is  spread  over  half-a-dozen  concerns,  in 
eluding  the  Bengal  North-Weslern  Railway  ordinary 
issue. 

Silver. 

The  news  tliat  a  law  had  been  passed  in  Germany  to 
increase  the  silver  currency  from   15  to  20  marks  pcr-^_ 
head  caused  a  good  deal  of  covering  by  the  "  bears  "  fll 
this  week.    Orders  from  the  bazaars  have  also  I>een  on  ■' 
a   fair  scale,    and   as   available   supplies    were   barely 
sufficient  to  meet  this  double  demand  prices  have  risen 
steadily  day  by  day  until  they  are  now  S/gd.  and  j^d.  per 
oz.   respectively  abo\e  last  Friday's  figures  at  24-}|d. 
per  oz.   for  cash  and  247fd.   per  oz.    for  delivery  two 
months  forward.      In  their    wecklv    circular    Messrs. 
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Samuel  Montajfu  and  Co.  say:  "  It  i.s  evident  that  a 
permanent  rise  in  price  must  be  independent  of  tlu; 
operations  of  tlie  Indian  Government,  for  at  the  pre- 
sent lim-e  there  are  6^  crores  more  silver  rupees  in  the 
Indian  Treasury  than  at  the  same  p<;ri<xl  last  year,  and 
in  the  jjold  res<;rve  q  crores  rupees,  af^ainst  6  last  year, 
notwithstanding  that  for  cijfht  months  no  silver  has 
been  lyouj^ht  by  the  Indian  Government.  TTiis  differ- 
ence represents  in  all  over  30  milli(m  ounces  of  siK'cr. 
We  understand  the  lower  prices  now  ruiinjc  are  not 
likely  to  increase  the  trade  consumption  ;  last  year's 
manufactured  stocks  beinj^-  still  on  the  shelves,  and 
business  exceptionally  lifeless."  Applications  for  the 
Rs.  10,00,000  of  Council  drafts  on  India  amounted  to 
^s.  55,265  in  bills,  all  of  which  were  allotted,  tenders 
at  is.  3  29-32d.  [K-r  rupoe  receivinj^-  in  full.  Next 
Wednesday  another  Rs.  10,00,000  will  be  offered.  The 
India  Council  on  Thursday  sold  ;^"475,ooo  demand 
drafts  on  London  out  of  the  usual  ;^,'50o,ooo  per  week 
offered  in  Calcutta,  making-  a  total  to  date  of 
;^2,476,ooo. 


LONDON   BANKEttS'  CLEARING. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,  cap,  32,  for  the 
Week  ending  on  Wednesday,  May  20,  1908. 

ISSUE    DEPARTMENT. 

Notes  Issued  ..        ..     54,498,730       Govcrmiien(  Debt , ,        .,      11,015,100 

7,4.14. 000 
36,048,730 

£54,498,730  £54.498,730 

BANKING   DEPARTMENT. 

_  £ 

Proprietors'  Capital         . .      14,553,000 

Rest 3,203,211 

Public  Deposits  (including 

Exchequer,      Savin^.s 

Banks,  Commissioners 

of  National  Debt,  and 

DIv  dend  Accounts)  . .      10,414,722 
Cither  Deposits  .,      43,043.654 

Seven  Day  and  other  Bills  63,076 


Government  Debt . . 
Otlier  Seciiritifs     ,  , 
Gold  Coin  and  Hullion 
Silver  Bullion 


Government  Securities  . . 
Other  Securities     .. 

Notes 

Gold  and  Silver  Coin 


'4,374,go6 

28,992,963 

26,187,245 

1,522,549 


Dated  May  21,  1908. 


£71,277,663  £7i,277.663 

I.   G.    NAIRNK,  Chief  Cashier. 

BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  :  — 


Last  Year. 
May  22. 

May  13, 
igo8. 

May  20, 
1908. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.303,375 

Rest 

3,223,801 

3.201.211 

20,590 

lo,942.7H5 

Pub.  Deposits.. 

9.378,768 

10,4   4,722 

1,035,954 

41,682,478 

Oiher    do. 

43.434,074 

43,043,651 

390,420 

72338 

7  Day  Bills 

53,532 

63,076 

9.544 

Assets. 

Decrease. 

Increase. 

15,321,023 

Gov.  Securilies. 

14,574,906 

14,574,906 

— 

30,552,771 

Other        do. 

29,041,320 

28,992,963 

48,337 

— 

24,680,182 

Total  Reserve 

27,026,949 

27,709.794 

682.845 

■  ' 

1,093,855 

1.093.855 

1 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

t 

29.911.545 

Note  Circulation 

28,452,320 

28,311,495 

140,825 

35.141.727 

Coin  and  Bullion 

37,029,269 

37,571,279 

542,010 

— 

46J  P.O. 

Proper  ion 

51    PC. 

51JP.C. 

i  p.c. 

— 

4     .. 

Bank  Kaic 

3     .. 

3     .. 

— 

ft 

Foreign  Bullio 

n  tuovement 

lor  week  £11 

2,000  out. 

"The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Monday,  E^ypt 
Tu(tsday,  Portugal 


£33,000 
7,000 

£40,000 


Withdrawals. 


Thursday,  Gibraltar 
Nett  Influx 


£5.000 
35,000 

£40,000 


TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

,     £ 

1907 

£ 

ti,5oo,ooo 

1908 

2,500.000 

6  months 

June  21 

400 

1,800,000 

6  ni'  nths 

J   ne  28 

3  18  II 

2,500,000 

6  months 

.  "ly  11 

3  18  II 

2,500,000 

6  months 

uly  27 

3    6    6| 

2    7    8j 

1,200,000 

6  months 

Se^.  28 

19,000,000 

I9<*. 

■       1908. 

«907- 

Inereate. 

Decrme. 

Jan. 

t007.j67.000 

t.tni^gnfioo 

_ 

99608.000 

Week  endiiie 

962,911,000 

1,040,130,000 

— 

77.3)9/nc 

Mar.     4 

379,104,000 

311,6^0,000 

— 

J».SiJ,ooi> 

M             11 

201,464,000 
236.036,000 

2O)l|.O0n 

„              18 

41/Mfll.; 

.   "    „     " 

300,341,000 

80,533,000 

April    1 

283,729  OO.J 

il4,744,'XO 

_ 

8 

239.H69  000 

I4.8i4,ai» 

.,      «5 

156,466  OW) 

— 

22.277.000 

,.     22 

172,053,000 

2..1,V»I.."1 

— 

36.436,000 

>.     ^ 

246,9'>5,o.x, 

282. 292 ,00.} 

— 

33.302.000 

May      6 

237,7)6,000 

248.41,8,0  « 

— 

10673 /», 

,.       13 

200,335.000 

253.893.000 

— . 

SJ.U8.oo. 

..      20 

246,477.000 

201,770,000 

44.707.000 

4.772.678,000 

5,172,012,000 

- 

399.334,000 

PUBLIC  INCO.ME  AND  EXPENDITURE. 

(For  week  ended  May  16). 


Rk%kn«k      ■ 

EXPSHIHTL  i^ 

Custonis          

L 

6oq 

000 

National  Debt  Service 

Bxcise 

490 

000 

Other   Consolidated     Fund 

Estate.  &c.,  Duties  . . 

V4 

000 

Charges        

I 

Stamps 

t>i 

000 

Payments  to    Local   Taxa- 
tion      

Land  Tax  and  House  I>uty. 

20,000 

10^17 

Property  and  Income  Tax. . 
Post  Office 

b2 

000 

Supply  Service* 
Bullion  Advinccs 

1,640,000 

6m 

ooo 

_ 

Telefirapbs 
Crown  Lands  . . 

Treasury  Bills  (net!  amount) 



-^ 

Advances    for    Interest    on 

Sue/ Canal  iV  Sundry  Shares 



Eichcquer  B^nds  . . 



Treasury  Hills  (reissued)   .. 

— 

*■ 

Exchequer  Bonds  redeemed 



Miscellaneous.. 

60 

000 

Militarv  Works 

Naval  Works 

— 

Hullion  advance  repaid 

— 

333*000 

Repayment  of  Advances  for 

Teteieraph  Acts 

Interest      on     Exchequer 

Land  Registry  (New  Build- 

.— 

Honds   under  the  Capita) 

ings)    

Public  Buildings  ExpensM 

— 

Hxpenditurc  (Money)  Act, 

1904 

_ 

Act 

— 

Advances    for     Interest    on 

Public  Offices  Site  (Dublin) 

Exchenuer  Bondsi , . 
Telegraph  Acts 

Act 

Suez  Canal   Drawn   Shares 

Naval  Works  Acts    .. 

in  reduction  of  Debt 

Military  Works  Acts 
Land  ReRi  -iry  Acts  . . 

Cunard  Agreement  . . 

Surplus  Revenue  applied  to 

Public  BldRS.  Exp  nses  Act 

R.duce  Debt 

— 

Public  Offices  Siie  (Dnbini 

— 

China  Indemnity  applied  to 

Issue  of  Exchequer   B.?nds 

Reduce  Debt 

— 

underCunardAKreenieniAci 

— 

Ways  and  Means  Advances 



Ways  and   Means  AMvancts 

— 

Temporary  Advances  Deli- 

re)>aid           

— 

ciency 

Increase      in       Exchequer 

Suez  Canal  Oravrn  Shares  . 

balances 

186.- 

China  Indemnity 

Issue  of  Exchequer  Bonds. . 

Decrease      in      Exchequer 

— 

balances        

•_L^. 

£j 

,2,58, 

000 

r2.3s8.0oo- 

BANK  OF  FRANCE   (25  francs  to  the  £). 


Gold  In  hand  . . 
Silver  in  hand. . 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


May  at,  190S1     May  14. 190S.    May  7, 1906.    May  33.  r^ 


119,048,930 
36.553.160 
34  37s, '60 
2i,5gi,,too 

159,920,540 

7.8S6,6do 

30.100.320 


117.6.4.440 
36.403,160 
56. 632.640 
21,772, Sito 

192,241.760 

•    6,592,960 

19,681.480 


£ 
116.316,730 

36.319.760 
37.5*1.240 
22.420,160 
193,332,760 

4,)t39,400 
30,  s  15,080 


— ? — 
105.140.&X1 
39.406:^0 
42.037,000 
22.355  280 

1874  I. Siu 

7."^".«^' 
ao.ju-  ■. :.i 


Proportion    between   bullion   and  circuUtiua    8iJ  per  c«iit.  ai;aiDSt  au^  p«< 
cent,  a  wetk  ago. 

NEW  YORK  ASSOCIATED  BANKS  (doTlir  at  4s). 


Specie 

tegal  tenders 
oans  and  discounts 
Circulation 
Nett  deposits 


May2.6|i9o8.  May 9, 190S.   May3,i9o6  Mayi8.i907 


I 
63.796,000 

13. 936.000 

240,^2  i,CX)0 

11,443.000 
355:244.000 


63,660.000 

13  631.000 
239,  ><>8,ooo 

1 1 ,468,000 
254.064.000 


61,610,000 
11.750.000 

33^  .091.000 
1I-650.OQO 

351.-52,000 


4}«OI3«PO» 

l4.V*tt,000 

334.962.OOD 

ia,otf8/ioo 

731,330,000 


Legal  reserve  (s  35  per  cent,  of  nett  deposits,  bat  this  reserve  (specie  and 
legal  lenders)  exceeds  this' sum  by  £13,921.000  against  an  esi-e^  la&i  week  ol 
£■13,776,000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  (be  £). 


Cash  in  band  . . 
Bills  discounted 
Advances  on  stocks  . . 
Nol«  circulation       •-' 
Pjblifi  clcix>«ili      ,   . 


May  IS,  1908.'   '•  May  f,  igo8. 


4>.843  7JO 
48.6Dl,oso 
4.138,800 
74  457.750 
30^700.8^0 


April  30, 1908. 


1 

47.3»?.4?o 

SO.462,750 

5  7S»  o;o 


M«jr  15, 1907. 


4«.770.9)0 

31.613,700 

3.95  J.  WO 


Not(!  circulation.  tu:tow  legal  maximum  (free  of  lav 
;ti,Si4,o5o.  below  the  leji-tl  n»aKinium"l.tst  week. 


AUStRI,\N-HUNGARiAN  BANK  (24  crowns  to  tlie  £). 


Issued  privately. 


Gold  reserve  . . 
Silver  reserve . , 
Fore  gn  bills  . . 
Advances 
Note  CtrculalioQ 
Bills  d  sconnted 


Mky\5.tio8. 


4(?.fi:i,'>6> 

t3.y4,^7- 
:.yx..ooo 
3,147.708 

i>l.i;<.)*75 


May  7, 1908. 


4*.5?i.9'7 
«J.4*>,79J 
1.500,000 
'3.509.45* 
75.514.6lS 
«>.oc*^6l5 


April  30,  1908 


4«.5— ..I*-? 


May  IS,  190; 


«t.53«.SiS 


7N4  •''.9I7     I      74. ;t'--}.- 
»i.?»».333    I      »5.754.'^'o« 
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BANK  OF  RUSSIA  (10  roubles  to  the  £). 


\ 

May  1/14, 

Apr.  23/May  6, 

April  16/29, 

May  1/14, 

j 

J908. 

1908. 

1908. 

1907. 

£ 

£ 

£ 

£ 

Gold ■ 

112,266,753 

112,540,014 

112,022,571 

115.930,986 

Silver  and  subsidiary  1 

coin 

7,583,383 

7,183,618    - 

6,755,612 

6,096,759 

Advances     and     bills 

discounted    . . 

42,197,775 

42,789,236 

44,012,366 

43,380,190 

■Securities     belonging 

to  the  Bank  . . 

9,iig,gi2 

9.307,166 

9,291,310 

9,304,555 

Notes  in  circulation  . .  i 

102,549,850 

104,641,266 

108,183,217 

115,759,753 

Deposits  and  current 

account         ..        ..; 

53,408,138 

53,060,850 

51,881,418 

44,557,469 

Treasury  account 

7.504.703 

9,504.615 

I0.703.55Q 

6.404  .<)04 

BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Gold  

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     . . 
-Current  Account  Deposits 
Dividends  Interests     . . 
Government  Securities 


May  16,1908, 


£ 

15,567,675 
26,409,757 
1,862,289 
29,191,084 
29,072,123 
62,738,172 
20,738,554 
1,291,853 
4,622,066 


May  9,  1908 


£ 

15,559,690 

26,293,747 

1,885,958 

29.366,158 

29,013,943 

62,958,714 

20,378,465 

1.251,377 

4,875,097 


May  2, 1908. 


£ 
15,551,481 
26,399,081 

i,S6i,i68 
29,561,458 
29,686,296 
^2,755,076 
20,548,654 
1,501,423 
5,480.683 


May  18.1907 


£ 

15,492,420 

25,396,52a 

2,674,651 

25,142,805 

33,165,325 

61,153,037 

21,563,117 

1,627,704 

6,723,387 


BANK  OF  ITALY   (25  lire  to  the  £). 


April  30, 
1908. 

Apr.  20, 
igo8. 

Apr.  10, 
1908. 

Mar.  31, 
1908. 

Total  cash          

Inland  Bills        

Foreign  Hi, Is 

Advances  . ,         . .      '  . . 
Government  securities 

Other  securities 

Circulation          

Deposits  at  notice 
Current  accounts 

40,788,120 
14,306,120 
2,840,720 
3,221,360 
6,144,480 
1,536,800 
51,566,320 
4,739,760 
3,668,320 

40,763,800 
14,122,240 
2,715,080 
2,659,600 
6,155,760 
1,550,600 
51,213,440 
4,699,920 
3,866,240 

i 

40,735,920 

14,253,200 

2,462,760 

2,780,120 

6,059,240 

1,550,280 

52,110,760 

5,004,760 

3,685,720 

£ 

40,725,320 

14,524,440 

2,656,360 

3,107,440 

5,981,160 

1,568,480 

52,494,480 

5,246,320 

3.313.200 

NATIONAL  BANK   OF   BELGIUM  (25  francs  to  the  £;. 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


May  13, 1908 


£ 

6,147,840 

23,4«;o,48o 
29,563,720 
2.943.600 


May  7,1908. 


Apr.  30, 1908 


6,280,280 
23,923,800 
29,517,200 

3.722,320 


May  16,1907. 


£ 

6,106,760 

25,308.920 

30,830,040 

3,488  360 


£ 

4,853,320 
24,027,960 
29,05 1 .600 

2,729,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £}. 


May  15, 1908. 

May  7,  1908. 

April  30, 1908. 

April  23, 1908. 

Gold      . . 

Bills ; 

Note  circulation 
Short  term  advances. . 

£ 
3,412,592 
2,797,816 
5,440,332 

831,588 

£ 

3,383  408 

3,018,284 

5,678,072 

846,876 

£ 
3.373,904 
3,015,079 

5,720,564 
685,504 

3,368,576 

2,400,400 

5,141,028 

779.644 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  <fe  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. , 

I-.isbon , 

Oporto , 

Copenhagen   . . 

Christiania , 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  montlis 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


»day  12. 

May  14. 

12-2| 
12-4S 

12-2* 
12-41 

25'42i 

25-4'} 

20-66 

2065 

2066 

20-65 

25-13 

25-124 

25-32 

25-30 

25-32: 

25-30 

25-41 

25-38? 

24-34 

24-32 

24ft , 

24ft 

25-43i 

25-40 

48f« 

41^ 
46S 

4l|» 

46ft 

46I 

18-50 

18-50 

18-51 

18-50 

18-51 

18-50 

May  19. 


12-2I 
12-41 

25-41J 

20-65 

20-65 

25-I2i 
25-30 

25-3li 

25  381 

24-,30 

24ft 

25-41^ 

48« 

4>fe 

46J 

46i 

18-50 

18-50 

18-50 


May  21. 


12-2i 

12-4! 

25-414 
20-64 
20-04 
25-12J 

25-28| 

25  283 

25-48! 

24-31 

24ft 

2540 

4m 
41A 
46A 
46ft 
18-49 
18-49 
18-49 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam 

Brussels    . . 

Vienna 

Kome 

St.  Petersburg    . . 

Madrid 

JLisbou 

Stockholm 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


3 
5 

54 
3i 
3i 
4 
5 
6 
4i 
6 
6 
6 
6 
8 
14-li 


Altered. 


January  23,  1908. 
April  27,  igo8. 
March  7,  1908. 
January  20,  1908. 
February  24,  1908. 
May  7,  1908. 
January  27,  1908. 
May  14,  1908. 
August  21,  igoi. 
January  9,  1908. 
April  3,  1908 
April  6,  1908. 
Maj;  21, 1908. 
April  18,  1908. 


Open  Marl<et. 


Last     Latest. 
Week, 


2j 


,3* 

3i 

3ft 

3^ 

3i 

3 

3 

3(! 

3i 

34 

3i 

3i 

4 

4 

4 

5 

5 

5 

5 

FOREIGN 

RATES 

OF   EXCHANGE  ON 

LONDON. 

Place. 

a 

Last 

week's 

Latest. 

Place. 

6 

s 

0 

Last 
week's 

Latest. 

Paris 

chqs. 
chqs. 

sight 

chqs. 
chqs. 
sii;ht 
3  mths 
sight 
sight 
sight 

25-11 
25-18 

I2*loi 

20-41 
20-40 
24-03 
94-85 
4-87ld. 
47jd. 
28-80 

25'12 

2519 

12-102 

20-41 

20-40 

2403I 

9492 

28-80 

Antwerp 

Italy 

short 
sight 

3  mths 
go  dys 
go  dys 

T.T. 
T.T. 
T.T. 
T.T. 

4  mths 

25-19 

15-12 
110-15 

i/3!d. 
i/3Md 
l/9)^d. 

2/4i1- 
2/33d. 
2/o;jd. 

25-20^ 

Amsterdam 

Beriin  

Hamburg    

Vienna 

St.  Petersburg. 
New  York  .... 

1  isbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Bue'ios  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai     . . . . 

Singapore 

Yokohama 

IIO'l^ 

I5A<1. 

4Sid. 

l/3i|d. 
i/gfd. 

OPEN  MARKET  DISCOUNT. 

Per.  cent. 

Thirty  and  si  xty  day  remitted  bills  i  H~2 

Three  months  „  is 

Four  months  ,,  ih 

Six  months  ,,  . .      2g 

Three  months  fine  inland  bills  2§ 

Four  months  2^ 

Six  months  3 

BANK    AND    DEPOSIT    RATES.  Percent. 

Bank  of  England  minimum  discount  rate •  -     3 

,,  ,,         short  loan  rates zh 

Bankers'  rate  on  deposits       li 

Bill  broken,' deposit  rate  (call)         ij 

,,  7  and  14  days' notice 13 

Current  rates  for  7  day  loans i| 

,,  for  call  loans      ..         ..  ..         ..         ..         ..         ..1  — i^ 


The  Stock  Markets. 


Markets  are  broadening  out,  and  this  has  been  a 
better  week  for  business  on  the  Stock  Exchang-e  than 
any  other  so  far  of  this  year.  Tl-ie  business  comes  in 
gusts  and  eddies,  but  rising  prices  and  cheap  money 
are  producing  their  usual  consequences,  and  if  the 
Standard  Oil  magicians  can  keep  the  play  up  in  New 
\'ork  we  may  be  sure  that  dealings  here,  and  all  over 
Europe,  will  expand  in  many  directions.  It  is  there- 
fore necessary  again  to  caution  the  public  to  beware 
of  buying  unsubstantial  securities  on  a  rising  market. 
Wherever  we  dip  beneath  the  surface  we  find  reason 
for  this  caution.  Business  is  shrinking  the  world  over, 
and  credit  is  being  tried  much  more  severely  than  it 
was  during  the  acute  period  of  the  recent  crisis.  There- 
fore, except  in  the  hope  to  snatch  profits  on  the  ri.se,  it 
is  unwise  to  be  in  a  hurry  to  come  into  markets  to 
buy.  Nothing  in  the  present  movement  can  I:)*  said 
to  guarantee  the  public  against  a  severe  reaction  later 
in  the  year  when  the  present  cheapness  of  credit  every- 
where outside  Ciermany  may  again  give  place  to 
stringency  in  spite  of  the  abundant  supplies  of  new 
capital,  and  when  the  results  of  diminished  business 
become  visible  in  reduced  profits  and  dividends.  Our 
banks,  for  example,  must  all  be  earning  less  money 
than  they  were  a  year  ago,  or  than  they  have  done  in 
recent  years.  The  supply  of 'commercial  bills  is  shrink- 
ing week  by  week.  That  partly  explains  the  ease  of 
our  money  market  and  it  is  difficult  in  many  industries 
to  earn  profits.  In  the  cotton  industry,  for  instance, 
the  gains  must  now  be  on  an  average  less  than  half 
what  they  were  last  year,  and  the  cheapness  of  raw 
material  both  in  cotton  and  woollen  industries  has  not 
yet  benefited  the  manufacturer  to  a  degree  that  com- 
pensates him  for  the  reduction  in  the  overturn. 

Worst  of  all  every  country  is  living  on  credit.  We 
do  not  mean  as  a  state,  but  industries  and  enterpri.ses 
of  every  kind  throughout  the  world  are  hunting  after 
assistance  from  the  usurer.  This  is  especially  the  case 
with  Protectionist  countries,  as  may  be  noted,  and  it  is 
a  pity  that  those  who  are  using  every  means,  legitimate 
or  the  reverse,  to  try  and  put  back  the  clock  here  do 
not  give  weight  to  the  fact  that  outside  Erance  there 
is  not  a  single  Protectionist  country  in  the  world  able 
at  the  present  time  to  maintain  its  tariff  system  out  of 
its  own  resources,  not  even  Germany,  for  Germany 
comes  abroad  for  money  with  increasing  persistence. 
Tlie  United  States  tariff  would  have  gone  by  the  board 
many  years  ago  but  for  the  continual  support  afforded 
by  drafts  upon  the  savings  of  old  Europe,  and  Canadian 
Protectionism  would  be  impossible  without  our  money. 
This  is  an  aspect  of  the  tariff  wrangle  well  worth  study, 
and  meanwhile  the  one  fact  that  credit  is  being  created 
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in  order  to  sustain  the  present  inflation  on  stock 
markets  ouffht  to  l>e  sullicient  to  warn  every  prudent 
individual  to  take  care  that  his  money  is  not  filched 
from  him. 

Tkustee  SECURirrES. 

A  hesitancy  has  affected  the  Consol  market,  and  pre- 
vented prices  from  risinj;-  with  any  vij^'our  owinj;-  to  talk 
al>out  that  Transvaal  loan.  Many  pe()ple  told  us  yester- 
day (hat  it  was  cominjf  immediately,  but  others  who 
profess  to  Ik:  well  informed  say  that  it  has  l>een  in- 
delinitely  postponed,  and  simie  j^o  s<j  far  as  to  assert 
that  the  issue  of  the  loan  may  be  altof^-ethcr  averted. 
None  the  les.s  has  Transvaal  stock  iK-en  weak  throu^jh- 
out,  and  last  nif>;-ht  it  left  off  quite  flat,  so  that  Consols 
have  l)een  little  more  than  maintained  at  the  price  of  a 
week  ajjo,  and  sometimes  the  market  has  jjone  back. 
India  stocks,  too,  are  far  from  comfortably  firm  and 
Local  Loans  stock  has  been  sold  with  sufVicieiit 
frequency  to  send  the  price  down.  Home  Municipal 
securities,  however,  have  been  firm  thoug-h  lamentably 
nejjlected,  the  only  ^ains  (jn  the  week  beinf^  in  County 
Co'uncil  3  per  cents.,  and  in  some  Cardiff  and  -Sheffield 
issues.  The  truth  is  many  of  our  municipalities  are 
waitin)^  the  favourable  moment  to  come  upon  the 
market  for  more  money.  Some  of  the  bij^^gest  of  them 
have  Ix;en  kecpinfj  themselves  t^oin}^  by  borrowiuj^ 
at  4  per  cent.,  and  we  doubt  whether  many  public 
issues  could  be  made  even  bj'  the  strong-est  of  these 
corporations  on  much  better  terms.  Colonial  securities 
keep  steady  and  prices  for  them  misjht  improve  in  these 
times  of  easy  money  if  they  also  do  not  spoil  the 
market  by  fresh  demands. 

The  tcndcncv  has  likewise  I>een  upward  amonffst 
Foreifjn  and  Colonial  Corporation  stocks,  but  in  none 
of  these  fjroups  has  business  lx;en  vigorous,  and  in 
the  majority  of  them  it  cannot  1m;  said  to  exist.  In  this 
department  likewise  new  issues  are  at  hand.  The 
Times  says  that  the  port  of  Calcutta  and  the  port  of 
Rangoon  each  want  ;^,'500,C)0o,  and  that  arrangements 
were  made  yesterday  for  the  Calcutta  loan  to  I>e  issued 
forthwith. 

FORKKIX     CiOVERXMENT     STOCKS. 

Towards  the  end  of  the  week  a  little  flinching  was 
visible  in  Japanese  bonds,  dealings  being  affected  by 
the  sale  of  another  ;£^2,ooo,ooo  of  South  Manchurian 
Railway  notes;  but  all  the  issues  have  risen  on  the 
week,  and  the  first  issue  of  4^  per  cents,  continues 
popular  with  investors.  Rus.sian  bonds  have  also  been 
moving  upwards,  and  if  caution  in  borrowing  abroad 
is  maintained,  the  market  seems  likely  to  improve  yet 
further.  We  hope,  therefore,  that  the  Government  wilt 
lake  M.  dc  Witte's  good  advice  and  refrain  from  push- 
ing on  with  that  Amur  Railway  at  a  speed  which  would 
involve  large  demands  upon  the  Western  money  mar- 
kets. Incidentally,  a  suggestive  light  was  thrown  on 
Russian  finance  by  this  ex-minister's  compliment  to 
Mr.  Kokovtsoff  for  having  maintained  the  Russian  gold 
reserve  by  borrowing  ^^115,000,000  abroad  during  the 
last  two  years.  Russian  finance  cannot  be  made  stable 
or  healthy  by  such  a  process.  Argentine  bonds  have 
improved,  Brazilian  are  steady  on  the  Budget  state- 
ment, Chinese  issues  have  either  stood  still  or  improved 
a  little,  and  no  material  weakness  has  developed  at  any 
point.  Even  German  and  Prussian  st(x-ks  have  rallied 
on  the  hopes  of  German  bourses  that  the  inflowing  gold 
will  soon  make  money  cheaper  throughout  the  empire. 
Home  axd  Other  Railway  -Stocks. 

The  market  has  not  been  good  for  Home  Railways 
and  could  hardly  be  expected  to  harden  in  face  of  the 
depressing  traffic  receipts.  These,  according  to  the 
Raitii'iiy  News,  show  a  decrease  of  ;^j45,8i2  for  the 
past  week.  That  might  not  matter  so  much  because 
comparison  is  made  with  the  first  portion  of  the  Whit- 
suntide traffic  last  year,  but  it  none  the  less  brings  the 
decrease  to  date  up  to  about  ;£"t,oi2,ooo,  and  nq  econo- 
mies conceivable  under  existing  habits  of  management 
can  prevent  this  loss  in  gross  revenue  from  adversely 
affecting  dividends.  Therefore,  had  it  not  been  for  the 
sudden  flare  up  in  Central  London  ordinary  and  de- 
ferred stocks,  which  have  been  sent  skywise  on  Anglo- 


French  I'-xhibition  traffic  hopes,  hopes  not  likely  to  be 
fulfilled  unless  the  show  is  opened  on  Sundays,  the 
exhibit  would  have  been  uniformly  depressing,  and  the 
decline  in  Brighton,  (jreat  Northern,  Midland,  and 
North  Western  stocks  has  been  from  J  to  1  on  the 
week.  District  slock  though  has  risen  a  little  for  the 
same  reason  that  sent  up  Central  London,  and  a  little 
better  feeling  has  been  noticeable  in  del)enturc,  guaran- 
teed, and  preference  divisions  of  the  market,  although 
Chatham  arbitration  preference  has  gone  down  on  the 
new  is.sue.  Nobody  knew  yesterday  that  the  Lan- 
cashire and  V'ork.shire  company  was  putting  out 
;£?!, 000,000  in  4  per  cent.  190K  preference  stocks, 
offered  at  104,  el.se  the  market  would  have  been  weaker 
still. 

Indian  Railways  have  also  been  deprcs.sed  where 
mo\ed  at  all,  people  being  frightened  by  those  sen.sa- 
tional  and  probably  "  got-up  "  bomb  exploding  feats^ 
and  by  the  extension  of  the  war  against  the  hill  tribes. 
Canadian  Railway  stocks,  however,  keep  up  wonder- 
fully well,  thanks  mainly  to  the  assiduity  of  Lord 
Strathcona  and  his  friends  in  Canada  in  publishing 
bombastic  telegrams  about  the  good  harvest  before  the 
seed  is  all  in  the  ground,  immigration,  phenomenal  pros- 
perity, and  the  rest  of  it — all  meaning,  "  hand  over 
more  of  your  money,  please."  A  slight  recoil  has 
occurred  in  Canadian  Pacific  shares  on  the  week,  but 
the  bear  account  there  keeps  the  market  elastic,  and 
Grand  Trunks  stocks  have  not  gone  back  much,  indeed 
the  second  preference  is  alone  sensibly  down  on  the 
week. 

As  for  the  Yankee  market,  in  spite  of  the  warninj, 
given  by  the  mid-week  slump,  it  continues  its  upwarcf 
course  like  a  kite  in  a  strong  wind,  and  often  the 
greater  the  rubbish  the  greater  the  ri.se.  Wc  do  not 
class  Milwaukee  shares  aniongst  the  rubbish,  but  none 
the  less  an  advance  in  their  price  of  nearly  $4  on  the 
week  in  the  face  of  the  enormous  expenditure  this 
company  is  committed  to  on  its  Pacific  extension  is 
worth  noting  as  a  .symptom.  In  tlie  .same  way  the 
jump  in  Illinois  Central  ju-st  when  an  is.sue  of  nearly 
;£."<), 000, 000  of  new  stock  has  lx;cn  sanctioned,  hardly 
argues  a  healthy  market  any  more  than  the  rise  of  $6 
in  L'nion  Pacific  shares  as  preliminary  to  the  issue  of 
an  ;£r8,c)Oo,ooo  hxin  for  that  company.  Scarcely  any- 
thing has  gone  down  and  lirie  shares  of  all  kinds  ar 
quite  vigorously  in  the  fashion.  .-Ml  the  effect  pro- 
duced by  the  shocking  display  of  the  Baltimore  and 
Ohio  Company  for  -Xpril  has  lx;cn  a  dip  of  2  in  the 
price  of  the  shares.  Bonds  arc  also  better,  although 
the  public  here  is  obviously  letting  the  market  for 
them  alone,  and  is,  on  the  whole,  right  in  doing  so. 

A  slowing  down  has  aLso  occurred  in  the  .Argentine 
Railway  market  and  buying  has  been   much  less  well 
spread  this  week  than  last.      Prices  have  not  receded, 
however,  they  liave  only  paused  towards  the  end  of  the 
week,  and  compared  with  our  prices  of  last  week  nK>st 
stocks  still    show   a    rise,     especially    Buenos     .Ayro-; 
Western  ordinary.     .\  sudden   revival  of  interest   h.i 
also  occurred  in  .Antofagasta  stocks  and  the  stampeti 
after  the  deferred  became  vigorous  towards  the  end  < 
the  week,  so  that  the  price  yesterday  rose  to  about  12; 
Mexican  Railway  st(X-ks,  on  the  other  hand,  have  be« 
dull  with  little  going  on,  but  L'nited  of  the  Havana  ai 
5  better  on  the  week  in  spite  of  a  little  set-back  yeste- 
day,  and  Brazilian  Railway  stocks  are  firm,  San  Pau' 
esf>ccially  showing  an  advance  of  3^. 

Banks,  Breweries  axd  Indi/Strial  Securities. 
The  changes  amongst   Bank  shares  are  favourable 
with  hardly  an  exception,  and  some  of  them  like  H<^ng- 
kong  and  Shanghai  and  Chartered  of  India  have 
2  or  more  on  the  week.     The  .shares  of  tnir  own  le.. 
banks  are  also  firm  and  numy  of  them  higlK-r  on  tiv 
week,  but  the  shares  of  discmmt  houses  have  not  beri 
so  well  supported.       The  changes  anwngst  Brewer> 
securities  are  as  usual  to  the  bad,  and  business  is  diffi- 
cult to  do  on  any  terms  in  many  of  the  items  in  th;<' 
part  of  the  Stock   Exchange  list.      Nothing  has  hap- 
(X'ned   amongst  Dock  securities  and    the    market   foi 
Commercial  and    Industrial  shares  and  debentures  v- 
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still  unaffected  by  the  stir  amonqfst  the  inter-Bourse 
groups.  Changes,  indeed,  arc  too'  often  still  adverse 
and  affect  debentures  as  well  as  shares.  The  ordinary 
stock  of  the  Artisans'  Dwellings  Company,  for  instance, 
was  sold  yesterday  at  80^.  ITie  securities  of  motor 
companies,  though,  have  been  a  little  firmer,  and  Eng- 
lish Sewing  Cotton  shares  have  gone  upon  the  favour- 
able report,  as  well  as  those  of  the  Fine  Cotton 
-Spinners  Company.  Gordon  Hotels  shares,  too,  have 
rallied,  as  well  as  those  of  the  Mazawattee  Tea  Com- 
pany, and  there  is  a  little  improvement  to  note  in  the 
Nitrate  group,  the  further  restriction  of  output  being 
apparently  welcomed  by  the  market.  For  all  that  the 
majority  of  changes  are  adverse,  although  a  welcome 
recovery  of  2  has  occurred  in  Underground  Electric 
notes.  Waring  and  Gillows  debenture  stock,  on  the 
other  hand,  has  been  dealt  in  as  low  as  76,  and 
fluctuates  between  that  and  79.  T]ios.  Tilling's  deben- 
tures, however,  have  recovered  2,  as  well  as  the  deben- 
tures of  the  Valparaiso  Drainage  Company.  .And  busi- 
ness of  a  sort  dribbles  in. 

Electric,  Financial,  Gas  and  Other  .Secirities. 

Fluctuations  have  been  more  numerous  in  the  Elec- 
tric group  than  in  recent  weeks,  but  they  have  not 
T>een  uniformly  encouraging,  although  Edmundson's 
Electricity  delx;nture  stock  has  been  lifted  14.^.  De- 
clines, however,  have  rarely  been  serious,  limited  to 
i  or  so,  and  the  only  serious  relapse  has  been  in  the 
debenture  stock  of  the  Madras  Electric  Supply  Cor- 
poration, which  is  8  lower  on  the  week.  Shavvinigan 
stock  has  risen.  « 

The  greatest  sensation  of  the  week  in  the  Financial 
Land  and  Investment  division  has  been  a  rise  of  4  in 
Hudson's  Bay  shares,  which  have  been  driven  up  to 
8g.  The  buying  has  been  quite  energetic,  and  as  the 
bear  account  is  heavy  it  has  been  easy  to  lift  the  price. 
Peruvian  Corporation  things  have  also  come  into  de- 
mand towards  the  end  of  the  week,  and  the  preference 
stock  is  nearly  30s.  better  than  it  was  a  week  ago. 

The  aspect  of  the  Financial  Trust  group  is  also  less 
uninviting  in  spite  of  some  few  declines,  the  majority 
of  the  changes  being  favourable,  and  Investment  Trust 
deferred  is  as  much  as  3^  higher.  No  important  mtwe 
has  occurred  either  in  Gas  or  Insurance  securities,  and 
business  has  been  absent  from  both  these  groups. 

It  is  still  more  absent  from  the  Iron,  Coal,  and 
Steel  market,  where,  however,  prices  have  shown  a 
firmer  tendency  leading  to  gains  occasionally  in  the 
price  of  shares,  and  to  a  rise  of  4J  in  Beardmore  deben- 
tures. Tliat  is  also  the  extent  of  the  jump  in  Lehigh 
Valley  Coal  Ixinds,  but  Thornycroft's  second  deljen- 
turcs  and  the  debentuxes  of  the  United  Collieries  are 
tx)th  5  down. 

Shipping  shares  are  firm,  with  a  notable  rise  of  3  in 
Royal  Man  ordinary  stock  on  the  favourable  rcpwrt 
noticed  elsewhere.  Most  of  the  few  changes  under 
Tea,  Coffee,  and  Rubber  are  also  favourable,  and  Ixjth 
the  ordinary  and  preferred  shares  of  the  Consolidated 
Tea  and  Lands  Company  have  gained  ^.  Lebong  Tea 
shares,  on  the  other  hand,  have  been  dealt  in  at  par, 
and  arc.  25s,  down  on  the  week.  Telegraph  securities 
are  firm,  with  no  notable  exception,  and  movements 
have  also  been  favourable  in  the  Tramway  and  Omni- 
bus section,  especially  for  the  stocks  of  the  British 
Columbia  Electric  Company  and  Mexico  Tramways 
ordinary. 

Frioav  Evening. 
Markets  generally  have  sustained  the  buoyant  tone 
of  the  week  after  an  undecided  opening,  but  advantage 
^vas  taken  of  awakening  interest  to  rush  prices  in 
several  directions  in  which  the  market  is  narrow  or 
under  control.  Hudson's  Bays  were  put  up  from  90 
to  94  on  a  short  supply  of  stock,  and  close  a  little 
under  the  best  at  93.  Canadian  issues  all  closed  at  an 
advance,  while  .Americans  were  steady  without  marked 
change.  Home  Rails  were  slightly  lower.  Kaflirs 
slackened  their  pace  somewhat  on  profit-taking,  but 
Rhodesians  were  quite  lively,  with  an  increased  gold 
output,  and  the  new  railway  extension  financed  without 


Chartered  money.  Willoughby's  rose  to  8s.  6d.  bid, 
probably  in  sympathy  with  the  diamond  syndicate, 
which  changed  hands  at  6^,  having  made  up  last  con- 
tango da}  at  3.  Chartered  shares  were  active,  about 
15s.  6d. 

New  issue  prices  form  quite  a  long  list,  and  in  most 
cases  reflect  the  reception  which  was  accorded  them  by 
the  public,  an  exception  being  Peru  Corporation  <le- 
bentures,  which,  despite  the  allotment  to  underwriters 
of  93  per  cent.,  are  quoted  at  i  premium.  Tlie  East 
Indian  Railway  underwriters,  by  the  bye,  had  to  take 
83  percent.,  and  the  Chatham  Railway  de1>enture  st<x:k 
people  50  per  cent.  .Among  other  issues  standing  at  a 
premium  to-night  are: — L.C.C.,  3^  per  cents.,  i^-f- ; 
Metropolitan  Water  Board,  i-i^  ;  Moscow  5  per  cents., 
3-3J  ;  Pennsylvania  4  per  cents,  3^-^  ;  and  I^gal  In- 
surance, -]^-^  premium,  while  discounts  run  thus  :• — 
East  Indian  3^  per  cent,  debentures,  ^  div.-par  ;  Trunk 
guaranteed,  i  ;  Trunk  Pacific,  2  ;  Canadian  Northern 
4  per  cent.,  2^  ;  and  .Salvador  6  per  cents,  85.  .Southern 
Migeria  and  Montreal  City  4  per  cents,  remain  at  the 
issue  price. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  fie— Fall :    Local   Lns.   Acct.  JJ.   to  98J-i. 
Transvaal  Govt.  Acct.  J,  to  97^-?.  India  1948  Acct.  J,  to  8g-J. 
CORPORATION     AND    COUNTY     STOCKS.— Rise  :     LC.C. 

3  p.c.  Acct.  5,  to  90^-1^,  Cardiff  3J  p  c.  Red.  and  1925-65  both  i, 
to  100-2,  Richmond  (Surrey)  i,  to  84-6,  Sheffield  3  p.c.  Red.  i,  to 
89-91.     Fall:  Birminuham  3J  p.c.  i,  to  101-3. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise  :  Canada  (Dom.)  1908  4.  to  loo-i,  do.  1012  Dbs.  4,  to  102-3, 
Quebec  (Prov.)  Oblig.  i,  to  102-4,  Canada  (Dom.)  4  p.c.  J,  to 
loo-i,  do.  2j  p.c.  Ins.  I,  to  80-2,  N.S.W.  3J  p.c.  1924  i,  to  99J- 
looj.  Straits  Settlmts.  i,  to  96-8,  Victoria  1885  J,  to  104J-5J,  W. 
Australia  1915-3S  *.  to  98-g.  dn.  3  p.c.  1027  J.  to  89^-90*. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise 
Bello  Horizonte  i,  to  93-6,  Durban  1944  i,  to  96-8,  do.  1951-3  and 
1953.7  both  I,  to  96-8,  Johannpsburg  i,  to  87-9,  Montevideo  i,  to 
91-3,  Napier  Harbr.  1920  and  1928  both  i,  to  106-8,  Osalia  i,  to 
102-4,  Rand  Water  i,  to  94-5,  Rio  de  Jan.  (Fed.)  i,  to  88-90,  Sao 
Paulo  ^,  to  63-4,  Sydney  Dbs.  and  1894  both  i,  to  101-3,  Tolsyo  J, 
to  05-7"    Fall :  Kosirio  "  A,  B,  C,  D,  and  E,"  all  i,  to  51-3. 

FOREIGN  STOCKS,  BONDS,  «c.  — Rise:  Argentine  1887  N. 
Cent.  Rly.  and  1890  RIy.  Bds.  both  J,  to  101-2,  Argenline  Intern. 
Gd.  and  1888  Stig.  both  i,  1094-6,  do.  1889  Extern.  i,to  74^-5^,  do. 

4  p.c.  of  1897-89-1900  and  Laws  all  ^  to  86J-7,  do.  1907  Ln.  j,  to 
99J-100J,  Brazilian  1883  i,  to  88  90  do,  1879,  i,  to  89-90,  do.  1889  4, 
to  84-J,  do.  W.  of  M.  Rly.  J,  tn  95-6,  do.  1903  Ln.  ^,  to  g5j-6J,  do. 
1907  Scrip.  J,  to  94-i.  do.  Comp.  Lloyd  ^,  to  99J-100J,  K.  Aires 
A,  to  62J-3,  Bulgarian  1892  i,  to  103  4,  Chinese  Silver  Ln.  ij,  to 
94i-54i  ^°-  5  P<^-  R^l?-  '•  '°  102-4,  •1°-  Imp.  Rly-  Bds.  J,  to  loij- 
2j,  do.  Nanking  J,  to  1024-3^,  da.  Kowloon  ^,  to  102-3,  Cordoba  i, 
to  35-7,  Dutch  1896-1905  all  I.  to  90-2,  Greeli  1881  5,  to  494-50J, 
do.  1884  J,  to  49  50,  do.  Mon.  1887  J,  10  50-1.  do.  1889  Rnts.  i,  to 
38-9,  do.  P.  L.  Rly.  I,  to  48-g,  do.  Fndg.  Ln.  J,  to  46^-7)1,  Guate- 
mala I,  to  26-8,  Honduras  1867-70  J,  to  8J-9,  Japan  1895-6,  i,  to 
98J-9J,  do.  Silg.  J,  to  82-i,  do.  4j  p.c.  Bds.  1,  to  91  4,  do.  1907 
Stlg.  i,  to  97J-8,  Mexican  1904  i,  to  93-5,  Russian  1822  i,  to  101-5, 
do.  1859  I,  to  64-6,  do.  Transcau,  Rly.  i,  to  67  70,  do.  Ser.  I.  ij. 
to  85-6.  do.  III.  I,  to  81-5,  do.  1894  '•  to  75-9.  do.  4  p.c.  Ln.  i,  to 
81-3,  do.  5  p.c.  igo6  ij,  to  95i-J,  San  Paulo  Excheqr.  Bds.  j,  to 
99-J,  Sao  Pattlo  2,  to  88-90,  Siamese  Stlg.  i,  to  94J-5J,  do.  1907  J, 
to  94-5.  Venezuela  i,  to  46J-7J,  German  Loan  J,  to  81-2,  Prussian 
Cons.  I,  to  91-3,  do.  3  p.c.  Ste.  Ln.  i,  to  81-3.  Fall :  Bihia  J,  to 
91-4,  Colombian  Con.  J,  to  43J-J,  Danish  1894  2,  to  85-8,  Egyptian 
Pf.  Rede.  4,  to  95-7,  do.  18.30  Ins.  Stk.  it,  to  92-5. 

HOME  RAILWAYS.— Rise:  Ceml.  Lon.  P  d.  2,  to  89-91,  Glas. 
and  S.W.  Pfd.  Ord.  1,  to  57-9,  Taff  Vale  i,  to  77i-8J.  Fall :  Barry 
Dfd.  I.  to  73-6.  Caledonian  Pfd.  J,  to  62-3,  Gt.  N.  of  Scot.  Pfd.  Ord. 
I.  to  59-62,  do.  Dfd.  I,  to  16-8,  Gt.  Nthrn.  "A"  i,  to  37i-8J, 
Highland  i,  to  35-8,  Tilbury  i,  to  111-5,  N.  Lon.  2,  to  71-6,  S. 
Estrn.  Pr'd,  2,  to  98-100. 

Debenture. — Rise:  Gt.  Wstrn.  4  p.c.  i.  tJ  116-8,  District  6  p.c. 
5,  to  iio-5,N.  Brit,  i,  to  86-8xd.  Fall:  Cambrian"B"  2,  1085-8. 
do.  "D"  3,  to  42-7. 

Gaaran teed. —Rise:  N.  Wsirn.  J,  to  113-5,  S.  Wstrn.  J,  to 
112-4,  Midland  i,  to  70-2,  N.  Brit.  No.  i  i,  toiog-ii,  N.  Eastern  J, 
to  112-4, 

Preference. — Rise :  Caledonian  1904  and  1906  both  J,  to  104-7, 
Furness  Cons,  i,  to  97-100.  Gt.  Ceml.  1891  2,  to  50-5.  do.  1894  i, 
to  41-6.  Fall :  Alexandra  2nd  i,  to  86:9.  Chatham  Arbtn.  3, 
to  68-70. 

INDIAN  RAILWAYS.— Fall:  E.  Indian  "  B  "  J,  1023^-44,  do. 
3  p.c.  New  Deb.  I,  to  82-5.  do.  31J  p.c.  I,  to  95-7,  E.Bengal  "B" 
J,  to  23J-4J  Madras  and  S.  Mahraita  4  p.c.  i,  to  103-6,  Scinde 
PunJHub  "  B  "  3,  to  23J-4J,  S.  Punjab  Ord.   i,  to  133-6 

COLONIAL  RAILWAYS.  -Rise:  Alberta  Cap.  i,  to  83-6, 
Atlantic  and  N.-VV.  i,  to  116-8.  Buffalo  and  Lake  Heron  ist  and 
2nd  Mt.  both  i.  to  133-5,  Can.  Pac.  Algoma  Bch.  i,  to  116-8, 
Grand  Trunk  Pac.  4  p.c.  Deb.  i.  to  93-5,  do.  iss.  at  94  ^'70  pd.  J, 
to  69-70,  Grand  Trunk  Guar.  J.  to  91  2,  do.  2nd  Pf.  li,  to  894-90I, 
do.  Gd.  T.  Bond  i,  to  128-30,  do.  Peip.  4  p.c.  i,  to  102-4,  do.  G 
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W.  Bond  I.  to  124-6,  Klerksdorp  J,  10105-7,  Mashonaland  Guar,  i, 
to  71-4,  Nakmp-Slocan  I,  to  99-101,  New  lirunswick  i,  to  115-7, 
Ontario  and  Qiistxic  5  p  c.  i,  to  i3o-2xd,  Rhodesia  5  p.c,  i,  to 
7C-9.     Fall :  Grand  Tnnk  N.  of  Can.  4  p.c.  Deb.  i.  to  99-101. 

AMERICAN  RAILROADS.— Rise  :  Atchison  Pfd.  i,  10  94-C, 
Chicago  G.W.  Com.  2.  to  7-8.  do.  I'fd.  "  H  "  i.  to  S-io.  do.  Pfd. 
"  A  "  3i,  to  22-6,  do.  Deb.  6,  to  30-4,  Erie  ist  Pf.  4J,  to  41^-2^,  do. 


HiKhost  and 

Lowest 

thlH  year. 


I-ast  (Dividends  paid  for  each  year 

CarryinK  or  half-year  are  given  in 

over  Price.  parentheses.) 


88 

skW 

y4 

.J4J 
looi 
100 
100 
103 

93 


u 

91 
104} 

994 
105 
l03iS 

90 
looZ 

92! 

83s 
104 
65} 


loSi 
i>7 

102J 
30* 
77J 
63A 
Hi 
46 
523 
.30 
>54 
78i 

■  521 

126 
99 

Aik 

'^ 
3^ 

MS* 
Ijog 

44 
149 

50 
S74 

94i 

140J 

e7 

22S 

143 


logi 


1514 

14 
166 

■98 

6IJ 

"44 

131 

I24i 
»4i 
109.5 

89} 
894 


"■92 

48} 

J44i 


490 


*'3, 

83}* 

9<i 

»sj 

S93 

98 

98: 

91, 

■)7f8 

87- 

73; 

62 

853 

83 

85 
ifw3 

95A 
looj 
100 

i;! 

868 

78 

99J 

60 

8oi 

'J'l 

934 

101.5 
70s 
''31 
2.4 
54 
42i 

loJf 
374 
45 

(11  i 
9' 
JBJ 
>>5S 
8gl 
35J 
9j 
61 
55a 
644 

13^ 

132 
66 
324 

136 
41 

esi 

79l 
27 
io7fi 

;?i 

1264 

90 
18 
94a 

474 
68} 

9? 
1133 
7J 
'444 
14A 
398 

1044 
1 195 

■■■i 
103 

97 
118 
75 
814 

5S 
3i 
723 
3M 
132A 
824 

8A 
190 
56 

7(1? 
460 


■054 
120 
112 
105  i 

974 
lJ8j 
76 
86 

36i 
4 
74* 
32* 
>33 

■974 
64 

485 


Consols  {2},  p.c.  Money) 
Do.    Account  (June  i ) 

r.ocal  Loans  (3) , 

I.onfloii  County  (t  p.c), , 
Metropolitan  Water  Hoard 
National  War  Loan  {22  p-C.)   . , 

Do.      Account  (June  i) 
Transvaal  Loan  (3  p.c.) 
India  34  P-c.  Stck.  red.  1931    . 

Do.  3    p.c.  Stck.  red  1948    . 

Do.  2*  p.c.  Stck.  red,  1926    . 

Do.  3A  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 

MraKil  4  p.c.  RIy.  Guarantees . 

Chilian  4^  p.c.  1886 

Chinese  5  p.c.  1H96,  Gold 
Do.     4i  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

KRypt  IJnifitd  4  p.c. 

Iiunt;arian  4  p.c.  1881    . . 

Japan  5  p.c.  1901-2 
Do.  4)  p.c.  {2nd  series) 
Do.  4  p.c.  1905 

Mexican  5  p.c.  1899 

Portuguese  3  p.c.  New  . . 

Russian  4  p.c.  1889 

Spanish  4  p.c.  (Sealed) 

Turks  4  p.c.  Unified 

Brighton  Ordy.  (2^-63)   .. 

Do.        Def.  ^4  p.c.  1907) 
Caledonian  Ordy.  (3i\-3) 

Do.  Def.  (i-nil)  . . 

Central  London  (3.3  p.c.) 

Do.  Def.  {2.  1907)    .. 

Chatham  Ordinary 
City  and  South  London  {2j-i3) 

Furness  (sif-^)        

Greai  Central  Pref. 

Do.  Def 

Great  Eastern  (1^-4) 

Gt.  Northern  Pref.  Ord.  (4  pc.) 

Do.  Def.  (2.     1907).. 

Great  Western  (7-33) 
Lane,  and  Yorks.  "(4-43). . 
Metropolitan  (^  4) 
Mcrropolitan  District  .. 
Midland  Pref.  (aj  p.c.) .. 
Do.  Det.(24-3j)  .. 
Noi  th  British  Prel.  (3  p.c.)      . . 

Do.  Def.  (i-i)  .. 

North-Eastern  (5^-7)     . . 
North-Western  (5^  7J) 
South-Eastern  Ord.  (1-4) 

Do.  Def. 

South-Westtrn  Ord.  (4-75) 

Do.  Def.  {r  J  p.c.  1907) 

Atchison  Shares  (5-6)     . . 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (i) 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.     Prefd.  (5).. 
Kne  Shares 
Illinois  Central  (7) 
Louisvdle  &  Nashville  (6) 
Missouri  and  Texrts 
New  York  Central  (5-6).. 
Norfolk  and  Western  (5) 
Ontario  Shares  (2j 
Pennsylvat  ia  (67) 
Reading  Shares  {4) 
Southern  Pacific  (5) 

Southt  rn 

Union  Pacihc  (10) 

Wabash 

Canadian  Pacific  {7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  {3) 

Argentine  Gt.  West.  (5-7) 
B.  Ay.  Gt.  Southern  Otd.  (8-6) 
B.  A.  and  Pacific  Ord.  (8-6) 
B.  Ay.  and  Kosarlo  Ord.  (5-7) 

Do.  do.       Deferred  {6) 

B.  Ay.  Western  Ord.  (6-8) 


Price  Price 

last  week,  this  week. 


Central  Uruguay  (5-5) 
'"  [irdoba  Central  Deo.  i 
Nth,  Sec.) 


Cordoba  Central  L)eD.  (4)  (Cen, 


Do.  Income  Db.  Stk. <72/6-joW 

Cnban  Central  (4/0-4/0)  . , 

l.coiwldiaa  (4) 

Mexican  Ord.  Stk. 
Do.  1st.  Href.  (8) 
Do.    2nd  Href.  (3j-5j).. 

Nitnite  Ord.  (9/0-6/0)      . . 

San  Haulo  Hra/i  ian  (12-14) 

I  niled  ol  Havana  Ord.  (24-5) 

Coats,  1.  and  H.  (25) 
"       Href. 


Do. 


(20) 


99J 

99? 

974 

89I 


ti 


and  3,  to  29-31.  Mex.  Cent.  Cap.  i  J.  to  165-74,  do.  Lon.  Depos.  J, 
to  17-S,  Missouri  Pfd.  2,  to  635,  Nat.  ol  Mex.  4  p.c.  PId.  and  Lon. 
Depos.  both  J,  to  50-1,  do.  5  p  c.  Pid.  and  Lon.  Depos.  both  J,  to 
i7i-8j|,  PitisburR  ij,  10  165-70,  Union  Pac.  I'fd  i,  to  S5-7,  VVaba^h 
Pid,  24,  to  264-7.J.  Fall:  Rock  Island  J,  to  iSJ-gJ,  S.  Pacific  Pfd. 
2,  to  121-5,  Suuihern  Pfd.  1,  to  464-74. 


Bonds  (Carrency).— Riie:  Mex.  Cent.  1939  i,  to  16-8,  do.  Lon. 
Depos.  I,  to  i'J4"74- 

Bond*  (Gold).-RiM:  Atchison  100  Vr.  Adj.  i.  fo  90-2,  do.  Sip. 
4  yrly.  i,  to  K9-91,  do  50  yr.  4  p.c.  1955  *•  '°  OS-S^d..  Atlantic 
Coast  2\,  to  J04-8,  Baltimore  S.W.  Div.  r,  10  90-2.  Cent.  Pac.  1949 
I,  to  98-100,  Denver  1936  i,  (095-7,  Erie  Prior  Lien  i,  to  90-2,  do. 
Gen  Lien  i,  to  73-5,  I^ke  Shore  and  Mich.  1928  t,  to  96-8,  Lebigll 

3,  to  1 13-7,  Long  Island  i,  to  96-H,  Louisville  1931  i.  to  106-10, 
Mex.  Cent.  191 1  and  Lon.  Depos.  4,  to  85J-64,  do.  1939  4-  'o  '7-9» 
do  I^n.  Depos  4,  to  17484,  Mex.  'nterniiional  2,  to  8590, 
Missouri  1990  i,  to  84-6,  do.  1936  2,  10  82-4,  N.Y.  Cent.  1934  1,  to 
95-7,  Norf.  and  West.  1932  2,  to  86.9oxd  ,  Ntbrn.  Pac  Cl.N.  1,  to 
'y)ioi,  Heading  1997  i,  1099-101,  San  Antonio  3,  to  84-7,  S.  Pac 
I,  to  94  6,  Sotiihcrn  2.  to  102-6.  Union  Pac.  1927  «,  to  93-5. 

Bonds  (Sterlinf().     Rise:  Illinois  19504.  1092-5. 

FOREIGN  RAlLWAYa.-Rite:  Amofagasia  Dfd.  7.  to  123  ., 
do.  Pfce.  2,  to  <j9  loi,  do.  44  p.c.  Deb  i,  10  102-4,  do.  5  p.c.  i,  to 
104-6,  Arauco  Ord.  J,  to  2j-3i,  Argentine  G.W.  Shrs.  J.  to  iii-|, 
do.  Pfd.  2,  to  116-8,  do.  5  p.c.  Deb.  i,  to  109-11,  Argentine  N.E. 
Pfd.  I,  to  34-6,  do.  "B"  Deb.  i,  to  63-5,  Bahia  Blanca  and  N.W. 
44  p.c.  Guar,  i,  to  98-100,  B.A.  Pacific  Ord.  li,  to  "JJ,  do.  2nd 
Deb.  I,  10  105-7,  ''o-  5  P-c.  2,  to  105-7,  <1°-  44  P  '^^  Con.  Deb.  2nd 
Iss.  I,  to  103-5,  B.A.G  S.  Ext  Shrs.  i,  to  n4-j|.  do.  4  p.c.  Deb.  i, 
to  104-6,  Cent.   Uruguay  Eastn.  J,  to  6J-7,  Cent.  Urmruay  Nthm, 

4,  to  6j-7,  Cent.  Uruguay  W.  Ext.  Deb.  i,  lo  83-5,  Chilian  Trans. 
1,  to  91-3,  Colombian  Nat.  ist  Mt.  2,  to  96-8,  Cordoba  and  Kos. 
ist  Pice,  I,  to  88-90,  do.  2nd  Pfce  3.  to  44-O,  Cordoba  Cent.  I»t 
Pfce.  2,  to  126-8,  do.  5  p.c.  Deb.  3,  to  1 13-5,  Costa  Rica  i.  to  28-30, 
do.  2nd  Debs.  2,  to  94-6,  Cuban  R.R.  Pfd.  i,  to  40-3,  Cuban  Cent. 
Pfce.  i,  to  9-4,  do.  44  p.c.  Mt.  I,  to  100  2,  Egyptian  Delta  4  px. 
Deb.  I,  1094-6,  Entre  Rios  Ord.  i,  1043-5,  '^"-  "t  Pf.  :,  1093-5, 
do.  2nd  I,  to  64-6,  do.  Deb.  2,  to  89-91,  G.W.  of  Brazil  Ord  4-  *° 
loi-j,  Interoceanic  of  Mex.  Pfd.  J,  to  114-2,  do.  5  p.c.  Deb  1,  to 
102-4,  do.  4  p.c.  I,  to  94-6,  do.  7  p.c.  I,  to  118-20,  I^ipoldmaDeb. 
I,  to  96-8,  Mex.  S.  Ord.  2.  to  53-5,  Mid.  Uruguay  Deb.  2,  to  77-9, 
Moscow-jaroslaw  i,to  97-9,  Moscow-Windau  14,  to  79-83,  N.W. of 
Uruguay  ist  Pfce.  2,  to  28-30,  do.  2nd  Pf.  1,  to  10-2,  Ottoman 
(Aidin)  Ord.  4,  to  19  20,  do.  2nd  Deb.  i,  to  103-5,  Salvador  5  p  c. 
Mort.  Debs.  14,  fo8o-i,  S.  Austrian  3  p.c.  Obs  4,  to  I2i-^,  do. 
Ser.  X  k,  to  12-4,  S.  Italian  J,  to  13J-4.  U.  of  Havana  5  p.c.  Pfce.  4, 
to  94  6,  do.  Irred.  Deb.  4,  to  104-6,  do.  4  p.c.  Debs,  and  Deb 
Stock  both  3,  to  76-S,  Villa  Maria  and  Ruf.  Deb  1,  to  93-5,  W.  of 
B.A.  I,  to  1 10-2.  Fall:  Alcoy  and  Gandia  2,  to  28-30,  Antofa- 
gasia  Pfd.  2,  to  94-6,  Brazil  G.S.  Stg.  Mt.  1893  i,  to  90-2,  B.A.  and 
Pacific  2nd  F'f.  1,  to  99-101,  B.A.  and  Rosario  7  p.c.  Pt.  i,  to  155-7, 
Cartagena  (Col.)  4,  to  704-14,  Colombian  (Nat.)  2nd  Mt.  i,  1070-2, 
La  Guaira  and  Cara.  Deb.  i,  to  87-9,  Manila  "  A  "  Deb.  i,  to  82-4, 
do.  "B"  1,  to  64-6,  Mid.  Uruguay  Ord.  i,  to  14-6,  S.  Man- 
churian  i,  to  96  7. 

BANKS  AND  DISCOUNTS  —Rise  :  Agricul.  of  Egypt  Stg.  34 
p  c.  I,  10  88-go,  Bk.  ol  Australasia  i,  to  102-4,  '"'•  °'  E>!ypt  4.  'O 
33-4,  Barclay  i,  to  25-4.  Chart,  of  India  2.  lo  534-44.  Hongkong  2J, 
to  76-7,  Lloyds  J,  to  314-2,  Lon.  and  B.-az.  },  to  23(-4j,  Lon.  and 
County  4,  to  904-1J,  Lon.  and  S.  W.  i,  to  72-3,  London  City  and 
Mid.  4,  to  474-8*,  Nat.  Dis.  J,  to  8|-j,  Nat  Provincial  ;^ioi  pd.  J, 
to  394-404.  do.  /12  pd.  4,  to  444-54,  Parr's  4,  to  824  3^.  Stand,  of 
S.A.  2,  to  64-5,  U.  of  Aus.  4,  to  59-60.  Fall':  Nat.  of  Egypt  },  to 
'9i  ?•  l-'nion  Dis   i.  to  ii-4 

BREWERIES  AND  DISTILLERIES.— Rise:  Nottingham  PI. 
IS.  to  fj-ri.  Walker  (Peter)  Ml.  Deb.  14,  to  88-92.  Pall:  Allsopps 
44  p.c.  Deo.  4,  to  75-80,  do.  4  p.c.  Mt.  1,  to  26-31,  Arnold  Perrett 
Pf.  J,  to,  4-5,  Ashby's  Staines  i,  to  3-4.  Benskin's  Pf.  f,  to  J-iJ, 
Boardman's  U.   2,  1063-8,  Buckley's  Deb.  2.  to  71-6.  Courage  34 

&c.  r,  to  67-70,  Dartford  Ord.  J,  to  2-2J,  do.  4  p.c  Deb.  i,  to  62-7, 
enver  U.  Pf.  4,  to  4f-i,  Farnham  U.  Pf.  4.  1084-94,  Hancock 
Wm.  Pfd.  4,  to  6J-74.  Indianopohs  Pf.  4,  to  3-4.  Nlanchesler  1st 
Pf.  4,  to  6-7xd,  Meux's  Pf.  j.  to  2-3,  Mitch'-Us  and  But.  Deb.  2.  to 
86-8,  New  England  Ord.  4,  10  3S-4J,  New  Westminster  Pf.  J.  to 
2i-3i,  Ohlsson's  Cape  Ord.  4,  to  34-44.  St.  Louis  Ord.  4,  to  i|-||, 
do.  Pf.  i,  to  53-6},  Tamplin's  Ord.  4.  to  94-104,  do.  "A"  PJ.  1.  to 
8-9,  Wenloch  Deb.  i4.  to  5-6. 

CANALS  &  DOCKS.— Rise:  Millwall  Ord.  ij,  to  20-3.  Suez  t. 
to    176S1.     Fall:   Lon.   and    India    "A"   Pf.   I.  to  99-101,  Man- 
.  Chester  Ship  I't.  i,  to  i  J-4 

COMMERCIAL.  INDUSTRIAL.-Rise  :  Alhambra  ^.  to  i^ 
■^,  Aiianza  J,  to  9J-10J,  Anglo-Cailian  Nitr.  Prf.  J,  to  7^-1,  Assam 
Klys.  PId.  "A"*,  to  16-7,  Baker  (Albert)  -fe,  to  ft-ft.  Baker 
(C.)  ••  B "  4,  to  4j-5i,  Brit.  Aluminium  isi  Mt.  14,  to  102-6, 
Browne  and  Eagle  Prl.  J.  to  3I-J,  Cal'co  Printers  Ord.  1-32.  lo 
i-^,  California  Oilfds.  1st  Mort.  2.  1098-101,  Carlton  Hotel  Prf. 
i,  10  7-8,  City  of  Santos  1st  Chge.  1.  to  9S-100,  Cleghorn  and 
Harris  2,  lo  75-80,  Commonwealth  Oil  Ord.  J,  to  i-jj.  Darracq  (.\.) 
Ord.  4,  to  14-J,  Day  and  Martin  Ord.  1-32,  to  7-32—11-32, 
Dickeson  (R.)  J,  lo  4-4.  Dunl  >p  Tyre  Ord.  1-32.  to  J-!jxd, 
Egyptian  Salt  and  Soda  Ord.  and  Bearer  Warrants  ,j,  10  J-J, 
Eng.  Sew.  Cott.  Ord.  -jg.  to  i  15-32—17-32,  Eng.  Velvet  and  Con] 
Dyers  Ord.  li,  to  ^J-iJ,  Fine  Cotton  Spinn.  Ord.  3-32,10  t  17-32— 
19-32,  do.  Prf.  1-32,  to  14-44.  Fletcher,  Son,  and  Fearnall  i,  1093-6, 
Fowler  (D.  and  J.)  ist  Mt.  i,  to  88-94.  Gordon  Hotels  Ord.  j.  lo 
2J-3S.  do.  Prf.  i.  to  6i  7J.do.  4  p  c.  Prp.  Db.  i.  to  75  S.  Henry 
(A.  and  S.)  },  lo  I2j-3J,  Humber  Prf.  1-32.  to  25-32— 27  3". 
IngersoU  Rand  Com.  1.  lo  54-9,  do.  Pfd.  i,  to  90-5.  Lady's  Pic- 
torial i,  to  2J-3.  I^utaro  Nitr.  },  to  loj  J,  Lever  Bros.  1st  Prf.  4. 
to  11-4.  Lvons  (J.)  Prf  1-32,  to  13  32  —  5-12,  do.  .i*  "  -  !>"b.  i,  to 
105-S,  Majawattee  Tea  Ord.  1-32,10  932 — ii-j  -fn,  10 

3^-^.    Muniz's  Metal   Ord.    ij.    to    4^  J,  New  a   Nitr 

1-32,  lo  29-32 — 31-32,  do.  Inc.  Bds.  i,  to  72-4,  P*I «ce  Theatre  i-,< 
lo  29-32—31-32,  Redfem  J,  lo  7  S,  Rio de  Jan.  City  Imp.  /j  pd.  . 
1044-^,  Roiario  Drainage  tst  Db.   1,  to  75-7,  do.  2nd  I,  1064-0. 


704 


Zhc  Jnvestors'  IRevfew. 


[May  23,   1908. 


San  Jorge  ^,  to  -^-^,  San  Lorenzo  J,  to  6J-5,  Sweetmeat  Auto. 
1-32.  10  ii-^.  Tilling  (T.)  Db.  2,  to  75.80,  Underground  Elec. 
Rlys.  Notes  and  Dep.  Rcpts.  both  2,  to  38-42,  U.  Alkali  ^,  to 
1J-2J.  Valparaiso  Drainage  2.  to  95-7,  Whiteley  (Wm.)  i,  to 
94-7.  Fall:  Alby  U.  Carbide  -^,  to  i^V-w.  ApoUinaris  and 
Johannis  Ord.  J,  to  5J-6,  do.  Prf.  i,  to  7-^. 'Argyll  Motors  Ord. 
3-32,  to  ^^-fs.  Artizans'  Lab.  and  Gen.  Dwellgs.  Ord.  2J,  to  77-82. 
Ash  (C.)  1-32,  to  3-32— 7-32.  Assam  Rlys.  "B"  Dfd.  i,  to  ii-2, 
Assoc.  Porlld.  Cement.  Ord.  i,  to  J-iJ,  do.  Prf.  i,  to  5J-6J, 
do.  1st  Mt.  I,  to  77-81,  Australian  Pastoral  i,  to  61-6,  Beer 
(G.)  ■^.  to  J-i,  Bell's  Asbestos  •^,  to  iJ-J,  Brown  (T.)  Prf. 
i.  'o  sS-Jxd.,  do.  ist  Mt.  I,  to  77-82xd.,  Burmah  Oil  Ord. 
h  to  3|-^,  Callendar's  Cable  Ord.  J,  to  lo-i,  Carlton  Hotel 
44  p.c.  Red.  I,  to  89-92,  Chinese  Enging.  Ord.  ^,  to  ij-2. 
Cook  (J.  W.)  J,  to  2J-3J,  Daimler  Motor  Ord.  ^,  to  if-J. 
Dick  Kerr  Ord.  ^.  to  iVs-i'o.  European  Petroleum  ist  Mt.  i. 
to  69-73,  Hotel  Cecil  Prf.  J,  to  2^-3,  Humber  Ord.  1-32.  to  H-g. 
Improved  Wood  Paverat.  },  to  gj-ioj,  La  Guaira  Harbr. 
1st  Mt.  ij,  to  75-8.  do.  2nd  Mt.  I,  to  16-18,  Lon.  Nitr.  J,  to 
7j-S.  Mess  Empires  Ord.  J,  to  5-J,  Nelson  Bros.  Ord.  1-32,  to 
27-32— 3'-32,  Nelson  and  Sons  (J.)  Ord.  1-32,  to  J-i|xd.,  Pan  de 
Azucar  Nitr.  J.  to  7}-?xd,  Peek  Frean  ist  Mt.  i,  to  99-102,  Pills- 
bury-Wa^hburn  Prf.  i,  to  7-8,  do.  ist  Mt.  i,  to  93-5,  Rover  1-32, 
to  S-it.  Salar  del  Carmen  Nitr.  i,  to  3J-J,  Salt  U.  Prf.  J,  to  3J-4, 
Savoy  Hotel  Ord.  J,  to  4^-5^,  Waring  and  Gillow  Ord.  J,  to  ^-^, 
do.  Prf.  J,  to  3j-J,  do.  Irred.  Mt.  2,  to  75-8,  Welsbach  Light  Ord. 
1-32,  to  ^-|,  do.  Prf.  1-32,  to  ii^-3,  Western  Mansions  Mt.  Db.  2. 
to  79-81,  Wickens  Pea'e  J,  to  1I-2J. 

ELECTRIC  LIGHTING  AND  POWER.— Rise :  Calcutta  |,  to 
6-7,  Can.  Gen.  Pfce.  i,  to  1065-84,  Central  i,  1099-102,  Edmund- 
sons  Deb.  I4i,  to  65-75,  Elec.  Dev.  of  Ontario  2,  to  78-81  p.c. 
Metropolitan  Ord.  and  Pref.  both  J,  to  4g-i,  Mex.  Elect,  ij,  to 
78-80  p.c,  Mex.  L.  and  P.  Com.  i,  to  55-7,  Newcastle-on-T.  Pf.  J, 
to  5}-J.  St.  James  and  P.  M.  Pf.  j.  to  6J-7J,  Shawinigan  Cap.  i|, 
to  654-7J-  Fall :  Bournemouth  and  P.  Ord.  i,  to  loj-i,  do.  Pf.  |, 
to  9j-ioi,  Brompton  and  Ken.  Ord.  J,  to  63-75,  Cty.  of  Durham 
Ord.  5,  to  2J-3,  db.  Pf.  J,  to  3S-4i,  Crompton  and  Co.  ^,  to  iJ-J, 
Kensington  and  Knights.  Ord.  A,  to  7-8,  Madras  8,  to  80-5,  Oxford 
Ord.  J,  to  5S-6J. 

FINANCIAL  LAND  AND  INVESTMENT.- Rise :  Aboukir  Co. 
^,  to  i|-|,  Aus.  Estates  and  Mt.  i,  to  90-3,  Calgary  and  Edmont. 
■A.  to  li-g,  Corp.  of  W.  Egypt.  (Reg.)  and  Br.  both  1-32,  to 
11-32—15-32,  Debenture  Corp.  Pf.  i.  to  89-92,  Hudsons  Bay  4,  to 
88-90,  Hyderabad  J,  to  2j-g,  Land  and  Mt.  of  Egypt  4  p.c.  Deb.  2, 
t0  97-iooxd..  Law  Land  Pf.  J,  to  4J-5J,  Pekin  Syn.  Ord.  i,  to  5-6, 
do.  Shansi  1-32,  to  15-32—17-32,  Peru.  Corp.  Ord.  i,  to  8|-9j,  do. 
Pfce.  li,  to  36i-g.  do.  Debs,  i,  to  96^-7,  Port  Madryn  J,  to  3i-|. 
Rio  Negro  ,'5  to  i^-^,  Santa  Fe  and  Cordova  G.S.  J,  to  3^-4, 
Trustees  Exors.  pf.  i,  to  947.  Fall:  Argentine  Inc.  Stk.,  2,  to 
68-71.  Aus.  Mtg.  Ld.  and  Fin.  ^3  pd.  J.  to  4-4J,  River  Plate  Trust 
L.  and  Ag.  Dfd.  J.  to  5-5J.  Santa  Fe  J,  to  1^-21^4.  Scot.  Aus.  Inv. 
5  p.c.  2,  to  107-12. 

FINANCIAL  TRUSTS.— Rise  :  Bankers'  Inv.  Deb.  i,  to 
100-3,  British  Inv.  Dfd.  i,  to  178-81.  do.  Deb.  i,  to  103-6,  For.  and 
Col.  Inv.  2,  to  122-7,  Govt.  Stk.  and  O.  Securities  4  p.c.  i,  to  98- 
101,  do.  44  p.c.  I,  to  101-3,  Guardian  Inv.  Dfd.  i.  to  73-6.  Industrial 
and  Gen.  Old.  i,  to  119-23,  Investment  Dfd.  34,  to  155-60,  do. 
Deb,  I,  to  100-3,  Mex.  Cent.  Rly.  Sec.  "  A  "  Deb.  2.  to  88-90.  do. 
"B"  4,  to  779,  do.  "A"Wthin.  i,  to  88-90,  Omnium  Deb.  i,  to 
95-8.  Scottish  Inv.  Dfd.  i.  to  66-71,  Submarine  Cables  i,  to 
127-30.  Fall:  American  Inv.  Pld.  i,  to  109-12.  Bankers  Inv. 
Dfd.  I,  to  80-3.  Central  Bahia  Rly.  "B"  i,  to  20-2,  International 
Inv.  Pfd.  I,  to  83-6,  Mercantile  Inv.  and  Gen.  Pfd.  i,  to  102-5. 
Rly.  Inv.  Dfd.  4,  to  11 5-24.  Stock  Conversion  44  p.c.  Pfce.  i.to 
88-93,  Trust  Union  Ord.  J.  to  54-6.  do.  Pf.  J.  to  74-8,  U.S.  and  S. 
Araer.  Inv.  Did.  2.  to  73-6. 

GAS, — Rise:  Tottenham  and  Edmond.  34 pc.  i,  to  103-6.  Fall: 
Brentford  Con.  Stk.  i.  to  240-5.  B.A.  (New)  J.  to  io|-iJxd. 
Cagliari  i,  to  24-5,  Gas  Light  apdC.  Ord.  4,  to  94-5. 

INSURANCE.  — Rise:  Indemnity  Mut.  Mar.  J.  to  gj-ioj, Liver- 
pool and  London  4,  to  42-3,  Marine  4,  to  37-8,  Sun  J,  to  114-2. 
Fall  :  Law  Guarantee  Ord.  Vs.   to    rs-Tj,  I^n.    Guar,  and  Accid. 

4,  to  25  6,  Royal  Exchange  i,  to  202-7. 

IRON,  COAL  AND  STEEL.— Rise :  Armstrong.  Whit.  Prf.  i, 
to  4l-5i,  Babcock  and  Wilcox  Ord.  J,  to  3J-5,  Baldwin's  Prf.  jg, 
to  I  ,i-a-  Beardmore  (Wm.)  44,  to  95-100,  Bolckow  V.  Ord.  1-32, 
to  i-ij.  Brown  (J.)  Ord.  Vs.  to  iJ-J,  do.  /i  pd.  1-32,  to  i  .'s-^g-. 
Cargo  Fleet  Pf.  ist.  i,  to  84-7,  Guest  Keen  Ord.  1-32,  to  2]^-^. 
do.  Prf.  ^,  to  6J,  Lehigh  V.  44,  to  108-12,  Nantyglo  and  Biaina 
I,  to  70-72,  Pea^e  and  P.  Ord.|,  to  114-2,  do.  Dfd.  i,  to  10-4,  do. 
Prp.  and  2nd  Dbs.  both  i,  to 99-102,  Rhymney  £5  pd.  i,  to  2*-4. 
do.  new  J,  to  2^-^,  S.  Durham  Ord.  ^.  to  ^g-^.  S.  Hetton  Coal 
Ord.  4,  to  174-S4,  U.  States  Com.  J,  to  39-4,  do  Pfd.  4.  to  i044-54xd, 
Workington  Ord.  i.  to  if-j.  Fall  :  Moss  Bay  Ord.  1-32.  to  11-32 
— 13-32,  Thornycroft  (J.  I)  2nd  Mt.  5,  to  70-80,  U.  Colls.  5,  to 
35-40.  Vickers  and  Maxim  Ord.  Jj,  to  iTs-il- 

SHIPPING. -Rise:  India  Genl.  Prf.  J,  to  8-4,  R.M.S.P.  Ord.  3. 
to  52-4,  do.  Pfce.  I,  to  gi  4.  Fall:  Cunard  ;f2o  pd,  J,  to  13-4, 
"  Shell  "  Trans.  J,  to  gf-io^t,  U.  Ca-tle  M.S  S.  Ord.  J,  to  SJ-J. 

TEA,  COFFEE  AND  RUBBER.— Rise:  Anglo-Ceylon  and 
Genl.  Cons.  Stk.  i,  to  116-9,  Anglo-Malay  ^,  to  3J  gxd.  Chargola 
Ord.  jg,  to  iJ-S.  Consold.  Lds.  Ord  4,  to  4J-.?.  do.  ist  Prf.  >!,  to 
8J-9,  Darjeeling  4,  to  9.4-104,  Dumont  Pfct;.  |,  to  74-8,  Fall: 
Lebong  I  J,  to  gio,  Mabira  Forest  J,  to  J-|. 

TELEGRAPHS  AND  TELEPHONES.— Rise:  Anglo-Am.  Ord. 
I,  to  57-60.  do.  Pfd.  2.  to  101-3,  Direct  W.  Ind.  4,  to  ioo-2,  E.  and 

5.  At.  Mt.  Dbs.  4.  to  99-101.  Eastern  Ord.  i,  to  129-34,  Halifax 
and  Berm.  4,  to  100-2,  National  Defd.  4,  to  IC94-114.  do.  3J  p.c. 
Db.  4.  to  984-iooj.  U.  River  Plate  Ord.  J,  to  6^-1 ,  do,  Prf.  J,  to 
4j-5i.  W.C.  of  Am.  Dbs  4,  to  99-102,  W.  Ind.  and  Pan.  2nd  Pfce. 
j,  to  9-10.     Fall :  American  CoUat.  Tst.  Bds.  14,  83-6. 


TRAMWAYS  AND  OMNIBUS.— Rise:  Anglo-Arg.  1888  5,  to 
140-5.  Bath  Elect.  I'fce.  Vc.  to  k-h  Brisbane  Elec.  Prf.  ^,  t0  4j-5, 
Brit.  Columbia  Dfd.  Ord.  3,  to  132-5,  do.  Pfd.  Ord.  3,  to  114-8,  do. 
Prp.  Prf.  I,  to  108-12,  BET.  Prp.  Db.  i,  to  88-93,  <i°-  2nd  i,  to 
68-72,  City  of  B.A.  ;f5  pd.  ^,  to  53-Jxd,  Rd.  Car  Ord.  J,  to  i-j. 
Lon.  U.  1st  Mt.  I,  to  81-6,  Mexico  Com.  14,  to  90-2,  Sao  Paulo  ist 
Mt.  4.  to  98-100  p.c.  Fall  :  Bath  Elec.  ist  Mt.  i,  to  S5-90,  Calcutta 
Ord.  j,  to  5i-6i.  Rio  de  Jan.  j,  to  833-4I.  U.  of  Monte  Video  4.  to 

94-7- 

WATERWORKS.- Rise :  Monte  Video  ist  Db.  i,  to  104-7,  do. 
2nd  I.  to  103-6.     Fall  :  Tarapaca  J,  to  11-4. 


Ans>veps   to  Correspondents. 

*,*  A  Key  to  those  Anst*/ers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum.  Its,  for  six  months,  or  5s.  9d. 
for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Ecclefechan. — You  cannot  lose  much  by  doing  so  as  the  assess* 
ment  is  small,  and  there  is  just  a  chance. 

Notrits. — We  hardly  think  you  should  sell  just  when  the  metal 
markets  are  about  their  worst.     There  is  still  value  in  the  shares. 

D.  H.  C. — (i)  We  do  not  think  there  is  any  cause  for  alarm,  but 
dividends  may  have  to  be  reduced.  The  central  authority  is  not 
likely  to  allow  the  local  powers  to  damage  credit.  (2)  Prospects 
are  good,  and  the  bonds  are  a  fair  investment  of  their  class.  (3) 
These  depend  on  No.  2,  and  are  a  little  cheaper,  but  they  are  not 
quite  fo  marketable. 

H.  D.  R. — (i)  This  is  a  speculative  purchase,  but  it  certainly 
has  chances.  (2)  The  rise  has  been  very  sudden,  and  it  is  possible 
there  may  be  some  reaction.  Prospects,  however,  seem  to  be 
brighter.  (3)  We  think  you  should  accept  the  new  shares.  (4). 
We  think  so.  The  prejudice  has  no  foundation,  as  the  company 
named  has  nothing  to  do  with  the  stock. 

J.  D.  S. — (i)  There  is  a  prior  lien  ahead  of  this  "first  "  bond, 
and  you  should  not  touch  it.  (2)  The  best  of  the  three,  and  a 
security  of  a  good  class ;  cheaper,  too,  than  it  has  been.  Might 
be  bought.  (3)  This  also  should  be  safe  as  to  interest,  but  the 
company  has  its  troubles  to  meet  yet,  and  we  do  not  advise  buying 
now. 

R.  L.  D.  E.  B. — Yes.     We  are  quite  of  your  opinion. 

W.  P.— (i)  This  security  should  be  all  right,  although  the  com- 
pany has  overloaded  itself.  (2)  This  also  may  be  all  right  in  spite 
of  the  bad  state  of  business  out  there,  but  we  think  that  it  will  be 
cheaper  by  and  bye  for  that  reason.  (3)  Quite  the  best  of  the 
four,  and  an  excellent  security.  (4)  This,  too,  is  good,  and  might 
improve  by  and  bye.  We  place  the  stocks  in  this  order — 3,  4,  i, 
and  2. 

Banking. — We  do  not  think  you  should  average.  As  far  as  we 
can  learn  the  thing  has  done  no  good. 

Moor  Tarn. —  (i)  If  this  refers  to  the  new  issue  it  is  a  good 
security,  but  has  been  pushed  too  high.  (2)  We  based  the  opinioo 
that  you  should  hold  these  on  the  increasing  business  and  the 
possibility  of  a  combination  amongst  all  the  manufacturers  of  this 
commodity.  The  fall  must  be  due  to  private  distress  somewhere. 
(3)  We  can  get  no  report,  but  the  latest  information  does  not 
indicate  that  the  speculation  would  be  profitable,  as  the  costs  of 
production  about  equal  the  value  of  the  ore.  (4)  We  hardly  think 
the  time  has  come  to  average  here  in  the  present  state  of  the  in- 
dustry. (5)  Property  considered  fair  but  over-capitalised.  We  should 
say,  do  not  touch  rubber  things  just  now.  (6)  A  very  good  company 
indeed.  You  have  also  enclosed  a  prospectus,  but  have  made  no 
reference  to  it.     Do  you  wish  to  inquire  about  it  ? 

H.  B. — (i)  The  company  may  get  into  a  rather  better  position 
with  time,  and  we  do  not  think  you  should  sell  just  now.  (2)  You 
should  hold  on  for  the  present,  although  it  is  a  Yankee  affair. 

Vox. — (i)  No  more  can  we  understand  it,  but  it  seems  likely  to 
go  on  for  some  time  yet.  Note  the  proposed  increase  in  rates  and 
fares.  We  think  might  try  65  as  a  limit.  About  July  should  see  the 
gas  escaping.  (2)  Hold  on  for  a  little.  The  public  isagain  buying, 
and  prospects  good.  Too  rapid  issues  of  capital  and  apathy 
caused  the  fall  (3)  Prospects  purely  speculative.  We  think  the 
rise  may  go  on  for  weeks  yet,  perhaps  months,  but,  knowing  the 
facts,  have  not  enough  faith  to  recommend  an  option.  (4)  Pro- 
spects appear  to  be  better.  If  your  purchase  price  is  not  much 
above  present  quotation  there  is  not  much  to  be  gained  by  averag- 
ing. (5)  A  pure  gamble.  We  should  sell  on  a  profit.  (6)  Both, 
we  believe.  The  outlook  is  not  encouraging,  and  we  should  not 
be  surprised  to  see  lower  prices.     This  leaves  you  3s.  in  our  debt. 

M.  D. — We  do  not  think  you  should  sell  now.  Traffics  are  .^U 
good,  and  will  help  the  market  in  time.  New  issues  have  been  a  ^■1 
little  too  weighty,  but  will  be  gradually  absorbed.  ^^  • 

J.  H.  A. — No;  the  leasing  company  does  not  " guarantee  "  the 
stock.  Its  lease  has  about  12  years  to  run,  and  it  merely  hands 
over  to  the  lessor  company  a  fixed  proportion  of  the  receipts.  Still 
the  venture  is  a  fair  one. 

B.  VV.  J. — If  the  dividend  were  cut  down  to  4  per  cent,  and  kept 
there  for,  say,  the  next  10  years,  we  should  think  better  of  the  com- 
pany's future.  It  has  paid  too  much  for  years,  and  neglected 
reserves.  For  all  that,  it  would  be  a  pity  to  sell  now,  because  the 
property  is  intrinsically  excellent. 

E.  Porter. — Not  at  once  perhaps.  AH  depends  on  market 
moods.  But  the  ore  is  getting  poorer,  and  the  profits  therefore 
less  and  less  certain.     If  you  see  a  profit,  take  it  soon. 

F.  E.  D. — Not  at  all  a  bad  exchange.  These  new  bonds  are 
amply  provided  for.     This  leaves  5s.  to  your  credit. 

Delta. — Do  not  touch  these  shares  at  present. 


Iay  23,    iijoh.J 
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TRADE     AND     PRODUCE, 

VVhkai.— Only  a  moderate  business  has  been  done  at  most 
exchanges,  but  the  position  is  generally  firmer.  Holders  of 
Kiver  Plate  spot  parcels  are  asking  yid.  per  cental  over  last 
week  s  prices,  and  pretty  well  all  ex|.orting  countries  denianued 
lull  rates.  l',nglish  wheat  has  been  in  better  request  and  firmly 
held  as  a  rule,  though  occasionally  holders  accepted  a  reduction 
<)t  6d.  per  quarter.  Farmers'  deliveries  for  the  week  came  to 
64,434  qrs.  averaging  33s.  id.  against  41,99,  qrs.  averaginL- 
28s.  4d.  ,n  the  same  week  of  last  year  and  imports  from  abroad 
were  280,256  qrs.  against  447.697  last  year.  The  estimate  of 
quantities  of  wheat  and  Hour  on  passage  again  shows  a  reduction 
from  last  week,  2,8So,ooo  qrs.  coming  to  the  United  Kingdom 
against  3,035,o<k)  and  2,o2o,fxK>  qrs.  to  the  Continent  against 
2,030,000.  Anierican  markets  flucluated  under  the  influence  of 
crop  news,  but  grew  steadier  towards  the  end  of  the  week  'ITie 
visible  supply  shows  a  decrease  of  .,5,S9.'^oo  bushels  on  the  week 

Cono.N  (from  our  Manchester  correspondent).— The  reaction 
in  the  course  of  prices  in  American  cotton  has  resulted  in  less 
buying  ,n  yarn  and  cloth  than  in  the  previous  week,  and  buyers 
in  numerous  directions  have  adopted  a  waiting  policy  The 
outlook  IS  uncertain  and  a  rather  unsettled  feeling  has  pre! 
vailed  in  most  quarters.  Various  opinions  are  expressed  as  to 
the  course  of  cotton  prices  in  the  near  future,  but  there  does 
s.^atiTi";.",  '"  '''•"""'^  probability  of  any  decided  decline  Th^ 
s  at.stical  position  is  too  strong  on  the  side  of  the  •■  bulls  "  for 
much  weakness  to  show  it.self.  A  fair  amount  of  business  has 
again   been  done  in  the  raw  material  on   the  spot.     There  has 

V.dlcutta  has  been  m  need  of  hue  goods,  such  as  mull-dhooti 


i,„,;„^       ,  , '-gyp'  'here  has  only  been  a  retail 

business  done  in  goods  of  a  miscellaneous  character.  Advices 
generally  from  the  other  side  do  not  stimulate  free  buying  f  on 
manufacturers.  In  home  trade  cloths  the  advices  are  poor,  and 
buyers  adopt  a  hand-to-mouth  policy  in  purchasing.  Heavy 
goods  have  again  been  dull,  and  much  short  time  is  being 
worked  m  the  Whi.worth  and  Rossendale  Valley.s  Hurnlef 
u''rinI'"fl"T,  r'  "°'  participated  in  the  increased  business 
!l^^   ,Vu      J""^,  *^''''''  ^"''  "   '■'*   proposed  to  stop  for   the 

been   in  f^""  ^^'^^    S''!"'""^  ^"^•^"  8""^'^  ""^1  ^-'«en«  h«vt 
!!!!".'"  Z^'V'^'J""''  <^h>efly  for  home   trade  use.     In   American 


To  buy  cotton  to-day  and  produce  yarn  means  a 
loss  on  every  pound  prodnce<i.  Tn  export  kinds  there  has  not 
been  much  buying  for  any  market.  Two-folds  have  been  in 
moderate  request  for  our  Eastern  outlets.  Many  complaints 
are  coming  (hrougii.  from  doublers.  liolton  spinning.s  have 
been  more  firmly  held,  with  a  fairly  healthy  demand  Order 
lists  on  the  whole  show  some  improvement. 

Sir  Jacob  Behrens  and  Sons  in  their  report  consider  that 
sharp  fluctuations  may  he  expected  during  the  next  few  weeks 
as  the  market  will  be  chiefly  under  the  influence  of  weather 
reports.  The  highest  point  in  American  cotton  of  the  present 
advance  was  reached  last  Tuesday,  when  May  futures  were 
quoted  at  5.84 K   in  the  Liverpool  market. 

Wool..— London  colonial  wool  sales  are  still  progressing,  and 
up  to  the  present  show  a  steady  improvement.  Messrs.  Jacomb, 
Son,  and  Co  ,  reporting  on  the  position,  declare  that  the  sudden 
change  from  the  depression  prevalent  at  the  ojvening  of  the 
sales  to  the  spirit  of  animation  which  at  present  exists  has  been 
most  tnarked,  and  especially  has  this  been  the  case  in  the  sup- 
port given  to  coarse  crossbred  wools,  which  are  now  .selling  at 
fully  id.  per  lb.  higher  prices  than  on  the  opening  day,  and,  in 
fact,  are  in  many  cases  dearer  than  at  the  close  of  the  last 
auctions.  It  has  evidently  been  felt  that  the  low  values  were 
not  entirely  justified,  and  that  opportunity  should  be  taken  for 
laying  in  cheap  stock.  Experienced  traders  have  for  the  past 
fortnight  been  buying  heavy  weights  of  40's  tops  at  about  8d., 
and  have  little  reason  to  regret  doing  so,  as  they  now  cannot 
be  obtained  under  lod.  Large  quantities  of  the  wool  are  to 
be  held  over  till  the  July  sales,  and  already  some  reports  of 
further  increases  in  supplies  from  Australia,  so  that  it  is  not 
likely  that  the  total  then  available  will  be  brought  forward,  and 
it  is  evidently  the  intention  of  the  importers,  Messrs.  Jacomb, 
Son  and  Co.  continue,  to  spread  the  wools  as  evenly  as  pos- 
sible for  the  next  few  months,  so  as  not  to  overload  the  trade 
during  the  period  of  quiet  business  which  is  at  present  observ- 
able  in  manufacturing  quarters.  There  is  a  much  better  tone 
in  all  the  markets  for  raw  wools,  home  and  Continental,  but 
actual  business  has  not  greatly  increased.  There  are  doubts  as 
to  the  permanency  of  the  improvement,  which  as  yet  has  not 
reached  to  either  Ihe  yarn  or  piece  ends  of  the  trade. 

Coal. — As  regards  the  shipping  part,  the  trade  shows  signs  of 
improvement  rather  than  otherwise.  Haltic  ports  now  being 
open,  an  advance  in  the  returns  from  the  English  ports  trading 
there  is  very  noticeable,  and  to  other  parts  of  the  world  heavy 
cargoes  are  being  sent  from  English,  Welsh,  and  Scottish 
counties.  North  of  England  demand  is  said  to  be  in  excess 
of  supply,  coal  for  prompt  delivery  getting  scarce,  and 
at  Cardiff  unusually  heavy  cargoes  have  had  to  be  dealt  with. 
Tut  it  is  otherwis©  with  home  consumption.     House  coals  are 


now  naturally  in  less  request,  and  in  Scotland  i>ne  or  two  pits 
have  already  been  1  loscd,  and  manufacturing  coaLs  ate  io  poor 
request   in  most  districts.        So  far   prices   are  keeping  up,   and 
even   in   house  coals  there   will  not  be  any  definite  redu'  • 
probably  before    June,  though    supplies    here   and  there    1. 
already  been  given  on  easier  terms. 

IkON  A.M)  .Stkki.. — Wor.se  than  ever  is  alt  that  can  be  said  of 
these  industries,  and  there  arc  no  sign.s  of  improvement  in  the 
near  future.     Users  of  hematite  have   no  need  for  the   iron  at 
the  present  moment,  and    do  not   feel    inclined    to   indulge  in 
forward  business  when   prices   in  all  probability  will  go  lower 
yet,  though     until   raw    materials    become  cheaper   makcfi   de- 
clare that  they  cannot  get  a  profit  on  ih 
of  the  crude  iron.     The  corner  in  the  t 
has  at  last  come  to  an  end,  says  the  / 
must  have  lost  very  heavily  ;   but  so  far 
was  expected  to  follow    immediately    1'  ^ 

possible  has  not  yet  put  in  an  appearance.  Warrant  pric«:> 
have  fallen  as  low  as  49s,  lo^d.,  but  consumers  still  think  it 
wise  to  wait  at  any  rate  until  the  month  i»  out.  TTiere  is 
nothing  really  to  stimulate  them  to  do  business.  Not  only  is 
home  trade  slack,  but  foreign  orders  have  fallen  off  of  late,  and 
in  the  finished  iron  and  steel  trades  the  position  is  said  to  be 
worse  than  it  has  been  for  a  quarter  of  a  century.  The  only 
department  that  can  be  considered  fully  r>ccupied  is  the  rail 
trade  ;  all  mills  making  these  are  in  full  swing. 

Coi-i'ER. — Dealings  have  been    on  a  heavy    scale,    but    w 
mostly  of  a  speculative  order  and  generally  connected  with  s) 

transactions,   consumers   remaining   rather   reserve'     ■     • 

the  large  stocks  available.  Prices  went  up  at  fir 
paid  for  three  months'  metal,  but  the  market  later 
siderable  weakness,  and  the  break  in  the  American  share  market 
with  some  bear  selling  sent  them  on  Thursday  down  to  jt57Ji 
ca.sh  and  £s^ii  three  months.  Friday's  prices  were:  cash 
57/^,  three  months  c,S%.  Messrs.  Henry  R.  Merton  and  Co., 
Ltd.,  give  the  visible  supply  as  ^8,126  tons,  as  compared  with 
26,643  t""s  at  the  end  of  April.  The  aggregate  supplies  for  the 
first  half  of  the  month  are  19,723  tons  and  the  deliveries  18,240 
tons,  which  accounts  for  an  increase  in  the  stocks  in  England 
and  Krance  of  1,883  tons.     Chili  charters  amount  to  2,000  tons. 

Tin. — Larger  buying  in  leading  bull  interests  and  strong  ad- 
vices from  New  York  and  the  East  sent  prices  up  to  £iy!'A 
cash  and  ^135^4  three  months  by  Tuesday  afternoon,  but  after 
that  the  market  became  more  irregular,  selling  orders  .set  in,  the 
weakness  in  copper  had  an  adverse  effect.  Eastern  advices  were 
poorer,  and  though  yesterday's  final  tone  was  an  improvement 
over  the  worst,  prices  were  down  again  to  ^^133^  and  ;C'3'H 
for  prompt  and  three  months  respectively.  This  afternoon  the 
closing  figures  are:   cash  £1^$'^.  three  months  £i^i]i. 

Tea.— Sales  in  the  Indian  market  passed  off  on  much  the 
same  lines  as  last  week.  A  fairly  large  number  of  final  in- 
voices were  on  offer,  and  some,  particularly  Dooars,  were  well 
competed  for,  with  occasionally  dearer  rates,  but  where  they 
showed  indifferent  quality  bidding  was  restricted,  and  some 
parcels  were  withdrawn.  24,735  packages  were  sold  on  garden 
account  out  of  29,154  packages  brought  forward,  and  averaged 
7.99d.  per  lb.  The  Ceylon  auction  was  quieter,  more  especially 
where  consumers  of  medium  kinds  were  concerned.    These  were 

in  large  supoly,  and  ruled  irregular  and  orras: "■      -  ■--    hut 

fine  and  finest  were  in  strong  demand  at  firm  :  ge 

for  the  week  coming  to  7-94d.     As  wc  are  n  ,  ,  ,.;  a 

period  of  the  year  when  the  quality  shows  a  distinct  falling  off, 
say  Messrs.  Gow,  Wilson,  and  Stanton.  Limited,  buyers  are 
evidently  realising  that  the  supply  of  good  liquoring  teas  will 
be  on  a  more  re.stricted  scale  in  the  near  future.  Of  Javas, 
2,586  packages  were  offered,  but  buying  was  less  genera!  than 
last  week. 

Sugar. — Trade  has  been  rather  disappointing  to  holders,  what 

with  finer  weather  on  the  Continent,  lower  American  prices,  and 

slow  demand,  and  heavy  realisations  have  taken   place  with  a 

consequent     fall     in    prices.     Cables    of    last    week,    says  Mr. 

Czarnikow,   announced    that  the   States  would    require    50.000 

.tons  more  old  beet  and   150,000  tons  new  crop   ft         "        I'e, 

which,  with  anticipations   of   a   large   consumers'  .  re 

for  Monday    (when    reduced    duties    came    into  foi.,  .      ,...>ed 

.some   speculative   demand    up    to    us.   qd.   August.     Hut    when 

consumers  merely   took   delivery  of  previous  purchases  withont 

buying  further   important   quantities,  holders  began  to   sell  in 

presence  of  fair  Cuban  receipts,  of  heavy  imports  into  America. 

and  of  a  decline  in  New  York  of  7d.,  with  the  resu!-  es 

for   August  fell  to   ii.2?id.,    October   to   los.  4d..  st 

granulated  to   13s.     The  activity  expected  in  i'- ■   '  s- 

dom    upon    the   reduction   of  duties  coming   i  le 

i8th  inst.  has  so  far  not  been  realised,  as  th<  tet 

had   a   chilling  effect  upon  the  trade   generally,   and    users  of 

cane    sugar    have    .shown    no    desire  to    operate  to    any  extent. 

notwithstanding  that  they  are  able  to  secure  t> 

of  the  lower  duties.     The  quantities  of  cane  s 

only  moderate,   and   with  the  1      ■  -•   ■  •        ' 

maiid,  not  only  on  account  of 

.sugar,  but    also   on    the   chanc, 

experienced  last  summer.     Grocery  ■ 

and  buyers  not  only  benefited  by  the 

to     a     slightly    greater     extent.      Advices    from     i 

countries,    continues    Mr.    Citarnikow's    circular,    a- 

teresting   so   far  as  c 

set  in,  interfering  w:- 

in     the    way     of    th^.-v      ....f.,v.       ,^'. .^     . 

for  early  cargoes.      In  Cuba    better    weather    conditions 
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vail,  and  it  is  hoped  that  the  growing  crop  will  benefit  from 
the  rains  which  have  set  in,  though  these  are  not  as  yet  suffi- 
ciently heavy.  The  American  market  has  been  under  the  in- 
fluence of  further  heavy  arrivals,  as  well  as  of  the  reports  of 
favourable  weather  in  Europe,  and  also  in  Cuba,  from  which 
the  growing  crops  are  expected  to  benefit.  In  consequence  the 
price  for  96  per  cent,  centrifugals  on  the  &pot  declined  to  4.24 
cents.  Of  course,  favourable  atmospheric  conditions  now  in 
Cuba  and  in  Europe  can  only  affect  supplies  after  next  October, 
and  cannot  reduce  the  great  shortage  which  justified  the  higher 
level  of  values.  The  general  opinion  in  the  United  States  is 
that  the  recent  depression  is  only  temporary  (provided  that  the 
European  beet  sowings  have  been  correctly  tabulated),  and  that 
a  revival  of  demand  may  be  expected  ere  long.  The  landings 
in  the  three  ports  for  the  week  were  63,000  tons,  and  meltings 
41,000  tons,   raising   stocks  to  330,000  tons. 


Company  Reports  and  Balance  Sheets. 

•,*  The  Editors  will  be  mmh  obliged  to  Secretaries  oj  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  ar^ 
Bahuice-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  prompt 
notice  in  these  columns. 

BENGAL   AND    NORTH-WESTERN    RAILWAY    CO.,   LIMITED. 

During  the  half-year  ended  December  31  some  164  miles  were 
added  to  the  joint  system  controlled  by  this  company,  mainly 
through  extensions  of  the  Tirhut  State  Railway,  with  consider- 
able benefit  to  the  revenue.  Passenger  traffic  both  on  the  com- 
pany's own  lines  and  on  the  Tirhut  Railway  improved  sub- 
stantially, and  earnings  from  this  source  were  Rs.  2,92,707  higher 
at  Rs.  32,97,324.  The  Tirhut  line  also  did  well  in  goods  owing 
to  a  brisk  traffic  in  food  grains,  which  this  time  was  from  Tirhut 
to  the  districts  in,  the  United  Provinces,  whereas  a  year  ago  the 
traffic  was  in  exactly  the  opposite  direction.  On  the  company's 
lines,  however,  there  was  a  falling  off  due  to  the  deficient  rain- 
fall and  consequent  partial  failure  of  the  crops  and  earnings  of 
the  whole  system  were  only  Rs.  93,011  better  at  Rs.  34,11,495. 
Details  of  the  different  commodities  carried  .show  that  while  seeds, 
sugar,  salt  and  tobacco  were  both  up  in  quantities  and  revenue, 
grain  and  pulses,  wheat  and  manufactured  cotton  fell  off,  rice 
■was  smaller  in  quantity  but  yielded  more,  and  coal  and  coke 
gave  less  in  spite  of  an  increase  in  bulk.  With  moderate  gains  in 
steamboat  and  miscellaneous  earnings  the  total  income 
amounted  to  Rs.  72,72,385  or  an  improvement  of  Rs.  4,05,023,  of 
which  working  expenses  took  Rs.  1,95,970  more  at  Rs.  35,47,738, 
the  percentage  to  earnings  being  slightly  less  at  48.78  compared 
with  48.81.  The  increase  was  spread  over  all  departments  ex- 
cept maintenance  of  way,  and  was  due  to  the  greater  length  of 
line,  to  the  cost  of  coal  and  to  famine  allowances  being  paid  to 
some  of  the  employees  owing  to  the  scarcity  prevailing  in  certain 
of  the  districts.  Nett  revenue  was  Rs.  2,09,053  up  at 
Rs.  37,27,647,  of  which  the  company's  share  amounted  to 
Rs.  22,09,735  or  Rs.  2,23,368  more  and  converted  into  sterling 
gave  ;^i44,oi6  against  £130,^17.  Adding  ;f54,495  brought  for- 
ward and  .£1,973  from  sundry  receipts  the  available  total  was 
,^^19,247  better  at  ^,200,484  and  after  providing  for  general 
charges,  debenture  interest  and  preference  dividend  ^£160,800 
was  left  against  ;£i43,9o8.  Out  of  this  the  directors  raise  the 
dividend  by  J4  per  cent,  to  3J4  for  the  half-year  and  reduce  the 
bonus  from  £1  to  los.  after  which  they  transfer  ;if5,ooo  less  at 
;£i5,ooo  to  reserve,  but  set  aside  ;£2o,ooo  for  revenue  renewals 
leaving  ^£1,900  more  at  £21,300  to  be  carried  forward.  Capital 
expenditure  for  the  six  months  was  ;£89,i8i  on  the  main  lines 
and  £26,251  on  the  Doab  lines  making  the  total  to  date 
;£5,i24,2o2,  but  as  the  company  has  placed  25,000  new  ordinary 
shares  of  £10  each  at  a  premium  of  £1^  per  share  the  capital 
account  shows  a  credit  balance  of  £247,066,  this  figure  includ- 
ing £128,132  for  stores  in  hand. 

SOUTHERN     PUNJAB    RAILWAY. 

On  the  main  line  the  gross  receipts  for  the  second  half  of 
1907  showed  an  increase  of  Rs.  9,15,944  at  Rs.  28,41,778,  pas- 
sengers having  given  Rs.  1,73,426  and  goods  Rs.  6,39,672  more, 
there  being  also  an  increase  of  Rs.  1,01,847  '"  various  "adjust- 
ment "  items.  Working  expenses  rose  by  Rs.  4,76,291  to 
Rs.  14,77,725,  so  that  the  nett  income  was  just  Rs.  4,39,653  up  at 
Rs.  13,64,053.  On  the  Ludhiana  extension  the  earnings  im- 
proved by  Rs.  1,36,585  to  Rs.  4,95,912,  and  the  expenses  were 
greater  by  Rs.  71,024  at  Rs.  2,57,874,  leaving  the  nett  receipts 
Rs.  65,561  better  at  Rs.  2,38,038.  It  results  that  the  combined 
nett  income  was  ;£io7,564  at  Rs.  15  to  the  £,  and  after  meet- 
ing current  charges  in  England,  debenture  stock  interest  and 
Indian  and  British  income-taxes,  the  distributable  balance  was 
;f92,752  or  ;£28,77o  more.  After  reserving  £30,-;8-j  of  this, 
being  the  Secretary  of  State's  share  of  the  surplus  profits  on 
the  main  line,  and  £1,010,  his  similar  portion  on  the  Ludhiana 
branch,  the  directors  have  ^60,955  left,  which,  added  to  the 
;f68,ii8  brought  forward,  puts  altogether  £129,074  at  their  dis- 
posal. A  dividend  at  the  rate  of  6  per  cent,  per  annum,  with 
a  bonus  of  ij  per  cent.,  making  y\  per  cent,  for  the  year  1907, 
can  accordingly  be  paid,  and  still  leave  £th,o-jh  to  go  to  the 
new  half-year.  Up  to  the  end  of  December  the  total  expendi- 
ture on  capital  account  for  the  main  lin'i  and  Kaithal  branch 
■w^s  £1,409,135  and  on  the  Ludhiana  branch  ;£s57,i83,  the  two 
together  being  ;£3i8  in  excess  of  the  capital  at  that  date  raised. 
Within  the  six  months  /i-oos  in  capital  was  laid  out  on  the 
main  line  and  Kaithal  branch,  and  ;£io,344  on  the  extension. 


ROYAL     MAIL    STEAM    PACKET     COMPANY. 

In   its   way  the   report  of  this  company  is    a  model   one.     It 
enters  into   particulars  about  the   business  done,    and  gives  in- 
formation on  many  points  after  a  fashion  that  we  commend  to 
the  imitation  of  gentlemen  like  Sir  Donald  Currie.     Its  accounts 
cover  the   calendar  year   1907,    and  reveal  progress  that    must 
be  considered   on  the   whole  satisfactory   in  view  of  the  draw- 
backs experienced.     In  the  second  half  of  the  year,  for  'nstance, 
the    steerage   passenger    business   between    Spanish   and    Portu- 
guese  ports   and   South   America   was   injured    by    competition 
which  reduced  the  third-class  fares.     This  competition  has  con- 
tinued, but  there  are  indications  now  that  both  the   liritish  and 
foreign  lines   engaged  in  the  trade   are   desirous  of  arriving  at 
a  basis  of  settlement.     Disappointment  has   also  arisen  in  con- 
nection with   the   Australian   mail    new  contract,   in   which   the 
Royal  Mail  Company  will  have  no  share,  it  having  severed   its 
partnership    therein   with   the    Orient    Steam    Navigation    Com- 
pany.    The  Australian  trade,   however,  is   not  to   be  neglected, 
and   the  company's  fine  new  steamer  Asturias  made   a  maiden: 
Toyage  to   Australia  with  marked  success,   bringing  to   England 
a  record  number  of  saloon  passengers  from  the  Commonwealth. 
That    steamer   has   now   taken    u,p    her    position    in   the    South 
American    mail    service.     An    arrangement,    we   presume    satis- 
factory to  the  company,  has  also  been  effected  with  the  Govern- 
ment  for  the  W^est  Indian  Inter-Colonial  Mail  service,   and  the 
company  is  getting  a  subsidy  of  £25,000  per  annum  instead  of 
£17,500    for   its   improved    service   in    that    quarter.     A   freight 
war  seems  to  have  existed  in  the  Brazil  trade  between  a  British 
line  and  its  German  competitors.    To  this  war  the  Royal  Mai!  has 
been  no  party,  but  it  diminished  homeward  freight  earnings,  and 
although   the  fight   is  now  over  this   branch   of  the    company's 
business   will   continue   to    be   adversely    affected   during    some 
months   of    the   current   year.       The   management,    however,   is 
vigilant  in  seizing  every  new  opening,  and  the  report   says  that 
the  court  of   directors,   recognising  the  growing  importance    of 
the  Argentine  port  of  Bahia  Blanca,  has  augmented  the  number 
of  direct   sailings    thither  during   the   past  year   with   improved 
results.     The    directors   have    also  acquired   an   interest   in    the 
Shire  Line  of  steamers  trading  to  China  and  the  Far  East,  and 
purchased  three  steamers  which  have  proved  valuable  additions 
to  the  fleet.     Altogether  the  coniipany  now  possesses  46  steamers. 
of  an   aggregate  capacity    of   nearly    200,000  tons,    or  including 
steam  launches,   of  200,077  tons.     This  is  an  increase  of  nearly 
100,000  tons  within  the  space  of  five  years,  and  naturally  that 
expansion   could  not  take  place  without  some  addition  to   the 
capital.     Hence  an  issue   of  ^^700,000  of  n'\i   per   cent,   deben- 
ture  stock   was    made    last    November,    and    of    that     amount 
.£37.1.40'   "'35  paid  up  by   the  end   of  the  year.     As  the  rest   of 
the  money  comes  in  some  of  the  items  in  the  balance-sheet  will 
no    doubt    show  considerable    reductions.       Bills   payable,    for 
instance,  are  £231,994  up  at  ^£603, 254.     On  the  other  hand,  cash 
on    deposit,    bills    receivable,  cash   balances,   balances   due  by 
agents,     taken    together,     show    an    increase     of    ^249,685    at 
£358,551.       Receipts     on     account     of     current     voyages     are 
2io8,3i2   up   at   ^256,674,    and   creditors   and    sundry    balances 
against  the  company  show  an  increase  of  .£73>.368  at  /4'52,o88. 
The    insurance   fund  remains   at   practically  last    year's    figure. 
£255,081,  although  the  directors  have  added  ^£52,000  to  it   out 
of  the  year's  income.     The  reduced  book  value  of  the  fleet,  in- 
cluding    payments    on     account    of     new     steamers     building, 
amounted  to  ^£3,096,246  at  the  end  of  the  year,   an   increase  of 
/"45i,333.     Freights,   mail    money,    &c.,   under  collection    is   an 
item  showing  an  increase  of  £19-3^6  a'  ;£>i6,697;  and  disburse- 
ments   on    account    of    current    voyages    are    ^i3-.W    np     at 
/207,823.     The  profit  for  the  year  after  providing  ^  185 ,890  or 
£16,900  more  for  depreciation  amounted  to  ;£i47,245,  and  after 
allowing   for  ;£5,ooo   more   transferred   to   the   insurance    fund 
and    £3,973  more  at  £7mi    set  aside  for  depreciation    of   pro- 
perty and  plant,  as  well  as  for  debenture  interest  and  all  other 
charges,  the  nett  profit  was  £28,742  up  at   ;£68,897.     This  in- 
cludes /i6,34o  or   ;£8,263  more  brought  in.     The  directors  are 
accordingly    able   to   pay   the   full    dividend    on    the   preference 
stock  and  to  give  the  ordinary  stock  ?.]i  per  cent,  for  the  year. 
As  showing  the  keenness  of  the  company  to  extend  business  the 
report   mentions   that  the   Amazon,  one  of  the  most  popular  of 
the  new  "A"  steamers,  will  be  dispatched  from   Southampton 
in  the  end  of  July  on  a  Norwegian  cruise,  and  it  is  a  fact  worth 
noticing   that     the  company's    busine.ss    has     been    conducted 
throughout  the  year  with  perfect  regularity  and  with  a  punctu- 
ality rarely    excelled  by   the    best    express   tram    service  in   the 
world,  without  accident   or  hitch  of  any  kind.     We  should  like 
to  see  a  Dreadnought  put  to  a  similar  test   for,  say,  six  winter 
months. 

UNION  CASTLE  MAIL  STEAMSHIP  CO.,  LIMITED. 
The  council  of  board  of  this  company  again  laments  the  con- 
tinued severe  depression  in  South  African  trade.  Thanks  to 
this  the  number  of  passengers  has  fallen  off  and  the  company  s 
mail  and  intermediate  steamers  have  had  to  sail  with  consider- 
able cargo  space  unoccupied.  While  receipts  have  gone  down 
expenses  have  gone  up,  and  the  consequence  is  that  the  .share- 
holders get  only  their  5  per  cent,  dividend  for  the  year  or  los 
per  share,  whereas  a  year  ago  a  bonus  equal  to  an  additional 
1%  per  cent  was  distributed.  Also  the  transfer  to  the  reserve 
and  contingency  fund  is  only  ;£i7.5<».  a"^  'I'e  benevolent  fund 
again  gets  only  ;£5.ooo,  as  last  year,  while  the  repairs  and 
renewal  fund  is  credited  with  £^,$0^  compared  with  £23,736 
last  year.  Nett  profits  amounted  to  £$-,ci2i  and  £20,867  *»* 
brougftt  iorward,  making  a  total   of  ;£78,783.     The  balance  to 
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be  carried  out  after  paying  the  dividend  and  making  these 
assignments  is  down  to  /i5,36g-  After  debiting  the  repairs  and 
renewal  fund  with  ^4,508  for  charges  incurred  last  year  it  re- 
mains at  /2oo,ooo,  that  amount  having  been  taken  from  the 
revenue  as  just  mentioned.  As  for  the  insurance  fund  it  stands 
at  /i, 235, 1 16,  the  nett  premiums  credited  on  the  risks  taken 
by  the  company,  after  deducting  claims,  amounting  to  £(ny,'j<)(>. 
having  been  added  to  it.  In  order  to  encourage  agriculture  in 
-South  Africa,  the  company  has  arranged  with  the  Governments 
there  to  carry  grain  at  specially  low  rates.  Altogether  the 
fleet  numbers  43  vessels,  including  tugs  and  a  launch,  of  an 
aggregate  capacity  of  254,411  tons,  and  this  fleet  is  valued  in  the 
balance-sheet,  after  deducting  depreciation  for  the  past  year,  at 
j^2, 528,224  or  nearly  £q  iqs.  per  ton.  The  company  has  large 
possessions  in  other  directions,  including  £1 ,2(j8,(>c)}i  invested  in 
trustee  securities  and  Treasury  and  Corporation  bills.  Uritish 
Government  securities  are  entered  at,  or  under,  cost,  but  no 
mention  is  made  of  depreciation.  These  investments  doubtless 
represent  the  insurance  fund. 
PINE    COTTON    SPINNERS'    AND    DOUBLERS'    ASSOCIATION. 

An  excellent  business  was  done  by  this  powerful  combina- 
tion in  its  year  fended  .March  31  last.  Profits,  after  charging 
;fi40,<>i)o  10  depreciation,  the  same  as  a  year  ago,  providing 
bonuses  to  the  management  and  paying  the  auditors,  came  to 
^81x1,076  or  ;Ji  16,239  more  than  in  the  previous  year.  The 
balance  of  ^114.344  brought  forward  was  also  £()8,H;}y  higher, 
so  that  the  entire  free  revenue  was  /^2 15,076  better  at  /^gi4,42o, 
and  after  paying  debenture  stock  interest  there  was  ^^804, 420  left, 
out  of  which  the  directors  place  ^^200. 000  to  the  reserve  fund  or 
^50,000  more  than  a  year  back,  making  it,  including  the  pre- 
miums on  shares  issued,  ;f  1,050, 459.  The  final  dividend  on 
the  ordinary  shares  is  only  4  per  cent,  against  6  jier  cent,  a 
year  ago,  but  the  bonus  of  4  per  cent,  more  than  makes  this 
good,  so  that  dividend  and  bonus  together  amount  to  12  per 
cent,  for  the  year,  an  increase  of  2  per  cent.  Kven  then 
;^23g, 420  remains  to  be  carried  forward  or  ;^i25.o76  more  than 
was  brought  in.  And  the  balance-sheet  is  wonderfully  satis- 
factory  likewise,  as  far  as  we  can  read  it.  Loans  due  by  the 
company  show  a  reduction  of  ^'4,922  at  ;^78,i38,  and  it  owes 
sundry  creditors  ^^64,916  less  at  £^(i(><S33-  Additions  to  pro- 
perties, however,  less  realisations,  an  unsatisfactory  form  of 
entry,  amounted  to  ^37,173,  and  brought  the  total  up  to 
^5, 325, 1:44,  and  after  making  adjustments  in  connection  with 
the  depreciation  fund  by  allowing  for  the  ^140,000  set  aside 
as  usual,  and  adding  ^160,031  cost  of  outlay  on  renewals  over 
and  above  the  ordinary  rei->airs  charged  against  profits,  the  nett 
value  of  the  properties,  lands,  mills,  goodwill,  &c.,  is  up 
^58,ro4  to  /5,00c;. 823.  Sundry  investments,  less  arrears  and 
undistributed  profits  in  subsidiary  companies,  would  also  seem 
to  be  ^144,314  higher  at  /i,86i,764.  A  year  ago,  however,  this 
item  excluded  profits  not  yet  distributed  and  then  entered 
separately,  the  amount  being  /i4o,74q.  No  corresponding 
entrv  appears  this  year.  Stock-in-trade  shows  an  increase  of 
/i38,n4  at  /i,648,263,  and  trade  debtors,  including  rents, 
rates,  &-c.,  paid  in  advance,  make  an  entry  of  /32,io3  lower 
at  /65?.<;42,  but  there  is  nothing  in  all  this  beyond  the  usual 
fluctuations,  and  cash  shows  the  satisfactory  increase  of 
/:i2o.?c6  at  ;^29i,i39,  the  total  of  the  balance-sheet  being 
/^Q,4f)6,ri93. 

BRITISH  COTTON  AND  WOOL  DYERS'  ASSOCIATION, 
LIMITED. 
U  would  almost  seem  as  if  the  representative  board  of  this 
industrial  combination  had  been  stung  by  the  light  mockery  of 
a  year  back  in  these  columns,  for  they  again,  or  once  more, 
venture  upon  a  dividend.  It  is  only  2  per  cent,  for  the  year 
ended  March  31  last,  but  it  requires  ^25,434.  and  the  nett 
profit  of  the  past  year,  after  placing  £2<^,ooo  to  depreciation 
fund,  paying  administrative  expenses,  and  the  interest  on  the 
debenture  and  other  debts,  was  only  /i6,7q8.  This  hardly 
s(»ems  wise  generosity,  but  the  balance  brought  forward  was 
/4q.ii9,  of  which  /33,4t)S  came  from  the  vear  before,  so  that 
fhcre  is  .ictuallv  /vi.Q";  'ef'  "fter  paying  this  modest  dividend, 
and  putting  ;^6.i;6S  to  the  reserve  fund  to  replace  the  loss  on 
the  American  business  sold.  And  at  the  end  the  balance  for- 
ward is  only  /^i 5,204  less  than  was  brought  in,  and  the  company, 
if  it  dons  no  worse,  may  manage  to  pay  another  microscopic 
dividend  next  year,  before  taking  one  more  long  rest.  \Ve  must 
never  be  too  sure.  The  changes  in  the  balance-sheet  are  not 
of  very  great  importance.  It  totals  up  to  /2, 307,7'';.  ■'<"''  fli^ 
trading  profit  of  the  year  was  just  ^81,479,  after  charging  /i,8?i 
for  specific  depreciation  and  /25.336  for  repairs  and  renewals. 
Including  interest  <m  investments  and  transfer  fees,  the  entire 
income  was  only  /86.084.  The  depreciation  fund  now  stands 
at  ^202,660,  but  against  that  about  ^161,316,  representing  the 
cost  of  works  closed,  must  be  set.  Sundry  creditors,  including 
/;68,5oo  due  on  special  loans,  amoiint  to  /123.021,  which  is 
^13,514  less  than  a  year  back,  the  special  loans  having  fallen  by 
„;f4,ooo  to  /6S.500.  Property,  including  goodwill  /905.000,  has 
been  increased  by  /i-.SSi  nett  to  a  total  of  /2. 003, 5^6,  and 
only  /i.Sti  has  been  deducted  from  this  a?  depreciation,  making 
the  mass  figure  still  in  the  balance-sheet  at  /2.ooi,7o6.  Sundry 
debtors  owe  /^i  54. 661,  stock-in-trade  is  entered  at  /i34,225, 
and  cash  and  bills,  etc.,  amount  to  /57.124.  The  company  also 
possesses  investntents  entered  at  cost  /40.OQO.  In  their  certifi- 
cate, the  auditors  state  that  the  American  branch  of  the  business 
was  closed  at  a  loss  of  /^6.i;6S,  and  they  further  explain  that 
the  decrease  in  the  investments  is  due  to  the  sale  of  the  assets 
of  this  American  branch.     .\  vrar  ago  the  investment  entrv  v—- 


£f>A,4'7<  additional  works  valued  at  ;^ii^7  haviag  been  cloted 

during  the  year. 

JOHN   LVSAGHT,  LIMITED. 

No  check  has  yet  been  experienced  by  this  coinpany  in  it« 
steady  expansion,  and  although  the  improvement  in  profits 
for  the  year  ended  December  31  was  not  so  exceptionally  good 
as  that  for  the  previous  12  months  it  was  still  oetidedly  satis- 
factory.    After   providing  for  depreciation  and  bad  debts,    the 

profits  of  the  home  business  and  of  the  33  nianufa' ■■    ■•"i 

distributing  branches  in   the    Colonies  and  el.sewher^  l 

to  ;^2o6,o44  or  an    increase  of   ;^2i,097.      A  year   a;^  .^a 

was  ;£35,344,  while  in  1905  it  was  £io,Si';,  and  the  record  it 
one  with  which  the  directors  may  well  feel  satisfied.  Adding 
^30,279  more  at  ;^  117,343  brought  forward  and  deducting 
debenture  interest  and  trustees'  fees,  the  surplus  available  was 
jf5i,376  up  at  £jo<),(>y;,  and  after  paying  the  usual  dividend 
of  10  per  cent,  the  directors  again  increase  the  bonus  by  2% 
per  cent,  to  7%.  Then  last  year's  appropriations  of  /"s'lo-xj 
to  reserve  and  ^2,000  to  workmen's  provident  fund  ai 
and  ^169,677  or  ;£4i,376  more  is  carried  forward 
income  tax  and  directors'  fees  to  be  voted  at  the  annual  metiing. 
Freehold  and  leasehold  properties  and  plant  have  only  been 
reduced  by  ;C7,i7i  to  ^464, 176,  and  goodwill  is  unaltered  at 
;£i34,6i2,  but  the  reserve  fund  now  reaches  a  total  of  ;^3io,ooo, 
so  that  ample  provision  is  being  made  for  contingencies.  Most 
of  it  is  employed  in  the  business,  as  the  company  seemingly 
requires  to  carry  large  stocks,  this  item  being  £i^y,2iS  up  at 
;^473,732,  and  only  ;^io,36o  is  separately  invested.  .Sundry 
creditors  have  been  reduced  by  ;C8,23o  to  ;Ci2i,33o,  while,  on 
the  other  hand,  debtors  have  risen  by  ;^2,37C)  to  ^^331,620,  and 
cash  and  bills  come  to  ;^40,7i9  more  at  ^^258,506. 

PARK  GATE    IRON    AND  STEEL  CO.,    LIMITED. 

The    alterations    and    additions    to    the    bla^t-furnaces,    plate 
mills.   Ate,   mentioned  in    recent  reports   have   now   been  com- 
pleted, and  the  new  sheet  mill  is  also  expected  to  be  ready  at 
an  early  date.     During  the  year  ended  March  31  the  works  were 
well  employed,   and  the  production  was  about  the  same  as  in 
the  previous  twelve  month.s,   but    the   margin  appears  to   have 
been  very  much  narrower,  as  gross  profits  fell  by  no  less  thn 
^21,409  to  jC5''7"4-     y^'i^^  /.?.3^7  brought  forward  the  dispc 
able  balance  was  ;£2o,85i  down   at  ;£57,ioi,  but   the  directors 
nevertheless  again  write  off  ;£i2,ooo  for  depreciation,  and  after 
meeting  debenture  interest   they  repeat  the  dividend  of  2s.  per 
share.     In  view,  however,  of  the  poor  prospects  for  the  current 
year,  owing  to  the  decreased  demand  for  finished  material  and 
pig-iron  and  the    reduced  prices  at   w^hich   orders   have    to   be 
taken,  they  evidently  deem  it  inadvisable  to  add  the  bonus  of 
IS.  8d.  paid  a  vear  ago,  and  prefer  to  increase  the  sum  carried 
out  by  ^4.149  to  ^9.476.     In  this  they  are  no  doubt  wise,  as  the 
company  has  no  reserves  to  fall  back   on,   and  hard  times  will 
hit  it  severely.     Outlay  on  capital  account  exceeded  the  depre- 
ciation allowance  by  ^36,076.  making  a  total  of  £-ki'^s  -:c,     and 
rash  has  been  correspondingly  reduced  by  /35.94Q  ■ 
Creditors   are  ;f  11.679  lower  at  /79.806  against    a 
/io,953  to  ^72.777,  but  stocks  have  risen  by  /4.799  '<^  ;^<H""'4 
DIESEL  ENCINE  CO.,  LIMITED. 

Since     it     was     reorganised     and     its     ornamental     capital 
cut     off,     this     company     has     made     steady     progress,     and 
the     business     done     for     the     year     ended     March     31     la  • 
.shows     a    credit    balance     on     profit     and    loss     of    ;C2o,7i 
making      with     the      ^3.489     brought      forward      ^^24.210     to 
handle.      The  profit,   however,  is  up  only  /608  on   the  figure 
of  the  previous  year,  but  for  1904-5  the  total  was  only  ;f 7,405. 
so  that  the  directors  are  able  to  increase  the  dividend   on  the 
ordinary    shares   to    10  per  cent      as  against   5   per  cent,     and 
place  /7,ooo  to  the  general  reserve    as  compared  with  £■^,00 
making  it   jf lo.ooo.     This   will   leave  /-.200  to  be  carried   to- 
ward   or  ^3,780  more  than  was  brought  in.     The  directors  say 
that   the    number   of   orders   has   been   well   maint.iined.   many 
being  repeat  orders.     The  value  of  the  orders  carried  over  on 
March  31  last  was  considerably  greater  than  at  the  corresponding 
date  a  year  ago.  and  the  business  done  shows  a  profit.     Little 
calls  for  notice  in  the  balance-sheet,  which  is  now  clean  enouch 
and  shows  a  handsome  balance  of  cash  amounting  to  ;fj6.;6i. 
Sundry  debtors  and  trade  accounts  stand  at  /to. 242.  exclusive 
of  the  balance  of  suspen.se  account  £i,tcii    and  ^155  »p«nt  on 
patent  fees  paid  in  advance. 
METROPOLITAN    AMALCAMATED   RAILWAY    CARRIAGE    AND 
WARON  CO.,  LIMITED. 

Following  their  usual  practice,  the  directors  of  th 
company  have  made  provision  for  ■•■■•  ■■-  "-^  .„.—.. 
reserves  before  declaring  the  profits  f  i 

March   31.  and  the  real  position  is  i 
results  disclo.sed,  however,  are  excee*': 
evident   that    the   purchase  of   the   \ 
Docker  Bros,  a  year  ago  has  ttirncd  out  well.     1 
or  /-.iSi  more  brought  forward,  the  profits  sh. 
/46.S16  over  the  previous  vear  at  /t     ^'"'■'    - 
capital    now  ranks  for  dividend,   the 
a  bonus  of  is.  per  share  or  5   i>er  ce    . 
regular  dividend  of   10  per  cent.     After  t 
transferred  to  reserve,  but  the  bnlarre  car* 
by /2i,i56  to  ;^72,I36.     In 
purchase,  the  capital  was 
but  only  /6q.7i;o  has  ~ 
it  /7r2,2o8,  and  £1- . 
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Debtors  at  ;S-233,737  exceed  creditors  by  ;^76,i93,  and  while 
stocks  and  work  in  progress  show  a  drop  of  _£42,305  at  ;<^i89,253 
cash  has  risen  by  no  less  than  ;^204,o85,  and  now  amounts  to 
the  very  comfortable  figure  of  ;^4o6,659. 

NORTH    BRITISH     AND    MERCANTILE    INSURANCE    CO. 

In  the  fire  department  this  company  collected  during  1907 
nett  premiums  to  the  amount  of  ;^2,i57,534  or  ;£93,987  more 
than  in  1906.  Losses  absorbed  ^fi, 112, 561  nett  or  about  51.57 
per  cent,  of  this  premium  income,  and  commission  and  expenses 
took  together  about  ^719,000  or  another  33.31  percent.  This  left 
;f  288,739  t"  b^  carried  to  profit  and  loss  as  the  gain  of  the  year, 
after  increasing  the  premium  reserve  by  ;f37,594  to  ^f  863,01 3.  In 
the  life  department  the  new  business  yielded  /fi35,i38  nett  in 
new  premiums,  and  the  total  premium  income  was  _i^i, 068,988, 
in  addition  to  which  ^445,757  was  received  as  interest  and  £3(14 
as  fees.  Claims  took  £8i(),jy2  and  ^,^51,968  was  paid  under 
surrenders.  Commission  and  expenses  worked  out  at  about 
13.56  per  cent,  of  the  premium  income.  At  the  close  of  the 
year  the  life  fund  was  increased  by  ;^225,638  to  ;£i  1,335,667.  A 
moderate  business  was  also  done  in  annuities,  and  the  company 
possess  an  annuity  fund  of  ^^2,980, 176,  after  meeting  all  charges 
and  placing  _^6o,ooo  to  investment  depreciation  account.  The 
directors  state  in  their  report  that  owing  to  the  universal  shrink- 
age in  the  value  of  securities  they  have  written  ^^150,000  off 
the  value  of  the  fire  investments  out  of  the  profits  of  the  year, 
and  in  the  life  account  there  is  also  ;^25o,ooo  set  against  de- 
preciation, so  that  altogether  ^460,000  would  seem  to  have 
been  thus  put  aside  in  the  past  year  without  being  felt  in  the 
slightest,  for  the  total  assets  of  the  company  in  all  departments 
amounted  to  ^f  19,298,197  at  December  31  last,  and  the  directors 
are  able  to  pay  the  usual  dividend  of  ^i  per  share,  together  with 
a  bonus  of  ids.  per  share  and  an  additional  bonus  of  5s.  6d. 
per  share,  which  comes  out  of  the  shareholders'  portion  of  the 
life  and  annuity  profits.  Altogether  ^^598,265  was  available  for 
distribution,  and  after  these  payments  ;^403,oi5  remains  to  be 
carried  forward  against  ;f467,i76  brought  in. 

COMMERCIAL  UNION  ASSURANCE  COMPANY. 

In  1907  this  company's  fire  business  gave  a  nett  premium 
revenue  of  ;,J2,882,362  or  ;i'52i,3ii  more  than  in  1906.  Losses 
took  ;/^i,42o,ooi  or  49.2  per  cent,  of  the  premium  income,  and 
expenses,  commissions,  and  brokerage  absorbed  another 
^^1,049,000  or  thereby,  being  about  36.39  per  cent,  of  the  pre- 
mium income.  In  the  previous  year  the  loss  ratio  was  78.88  per 
cent.,  but  the  company  then  suffered  cruelly  from  the  claims 
created  by  the  San  Francisco  fire.  In  consequence  of  those 
losses  the  fire  fund  was  reduced  by  ^248, 219  to  ^^2,000, 461  at 
the  end  of  igo6.  The  past  year's  business  has  brought  an  in- 
crease of  this  fund  of  ^195,658  and  it  now  amounts  to  ^2,196,119, 
while  ;{;i85,ooo  is  carried  to  profit  and  loss  as  the  profit  for  the 
year.  In  the  marine  department  the  business  yielded  ^^247, 471 
in  premiums,  losses  took  ^140,451,  and  ^35,000  was  carried  to 
the  credit  of  profit  and  loss  from  this  department,  leaving  the 
riiarine  fund  at  ;ii'623,36o,  which  was  nearly  £23,000  up.  In  the 
accident  department  the  nett  premium  income  was  ^493, 179  and 
the  losses  took  ;i"256,ii9.  After  a  liberal  provision  for  out- 
standing losses  there  was  a  surplus  of  ;{:69,574,  which  was  added 
to  the  accident  fund,  raising  it  to  ^199,271.  In  the  life  branch 
the  new  business  yielded  £72,371  in  premiums  and  the  total 
premium  income  amounted  to  ^366,852,  an  increase  of  ;^45,S53 
on  the  previous  year.  Expenses  and  commissions  took  about 
13.62  per  cent,  of  the  premium  income,  and  the  life  fund 
amounted  at  the  end  of  the  year  to  ^^3,424,063,  after  paying 
£190,869  in  claims  and  nearly  jf 33,000  on  account  of  endowment 
insurances  matured  and  surrenders,  but  the  nett  capital  received 
for  annuities  sold  was  ^^36,587,  and  interest  and  dividends  yielded 
Ai35'3<)-2-  In  regard  to  this  the  company's  own  life  department, 
the  directors  state  that  as  a  result  of  the  quinquennial  valuation 
]ust  made  and  after  making  provision  in  cases  where  the  market 
value  of  securities  was  less  than  the  book  value,  they  are  in  a 
position  to  report  the  aggregate  market  value  of  the  whole  of  the 
securities  comprised  in  the  fund  at  December  31  to  be  in  excess 
of  the  total  amount  shown  in  the  balance-sheet.  Some  of  the 
other  funds  now  embraced  in  this  great  company's  many  prooer- 
ties  have  had  to  be  dealt  with  in  the  same  way,  and  /2'6,6i5  has 
been  written  off  the  value  of  the  securities  of  the  West  of  Eng- 
land hfe  fund  on  the  quinquennial  revaluation  and  ;^i78,87i  off 
the  value  of  the  Union  Assurance  Company's  life  fund,  besides 
tfte  £21,514  deducted  from  the  valuation  of  the  Commercial 
Union  (  ompany's  own  life  funds  to  bring  them  up  presumably 
to  the  standard  mentioned  in  the  just  quoted  directors'  report. 
Altogether,  therefore,  the  writings  down  amounted  to  £227,000. 
the  Hand-in-Hand  fund  shows  an  investment  reserve  of  £'q,ici 
Adding  in  the  whole  of  the  funds  and  the  various  acquisitions  of 
the  Commercial  T'nion,  as  well  as  its  own  important  accumula- 
tions, the  total  of  its  balance-sheet  now  amounts  to  /i7,42o,3oi 
The  profit  and  loss  credit  balance  at  the  year's  end  was  /164,04c 
S''  4^'?^  "P'  ^""^  °"'  °f  *h'*  'f'e  directors  recommend  a  divi- 
dend of  6s.  per  share,  making  12s.  for  the  year  1907.  This  ac- 
count shows  that  £279,228  was  paid  last  year  for  businesses 
acquired,  and  in  order  to  meet  this  large  disbursement  /2oo,ooo 
was  withdrawn  from  the  general  reserve  fund.  The  quin- 
quennial valuation  shows  a  profit  of  £441,528,  including  interim 
bonuses  already  paid,  and  of  this  the  directors  have  decided  to 
divide  £:i7q,382,  of  which  £301,159  remairs  to  be  paid  to  the 
policyholders,  while  £78,223  goes  to  the  shareholders  as  their 
proportion  compared  with  £64,444  five  vears  before.  The  un- 
aivided  balance  then  remaining  will  be  £62,146. 


LIVERPOOL  AND  LONDON   AND   GLOBE  INSURANCE 
COMPANY. 

In  its  fire  department  this  company  collected  a  nett  premium 
income  of  £2,635,288,  of  which  losses  swept  away  ;{,i, 334,255 
or  50.6  per  cent.  Expenses  took  another  £875,000  or  thereby, 
being  32.20  per  cent,  of  the  premium  income.  Even  so  the  sur- 
plus was  £425,8^3,  of  which  £84,794  was  left  in  tne  fire  account 
to  increase  the  reserve  for  unexpired  risks,  so  that  only  £341,061 
was  carried  to  the  credit  of  profit  and  loss.  In  the  life  depart- 
ment the  nett  new  premium  income  was  just  over  £20,000  and 
the  total  premium  income  £243,966.  Claims  took  almost 
£289,000,  and  expenses  and  commission  absorbed  £24,183  or 
just  10  per  cent,  of  the  premium  income.  At  the  end  of  the 
year  the  life  fund  was  raised  by  £54,195  to  a  total  of  ;f 3,837, 502. 
This  IS  exclusive  of  the  Globe  fund,  which  amounted  to  £108,284, 
exclusive  also  of  the  annuity  fund,  whose  total  was  reduced  at 
the  end  of  the  year  by  almost  £93,000  to  £1,410,466.  The  new 
capital  received  for  annuities  sold  amounted  to  ;£si,77o, 
but  the  annuities  paid  absorbed  £191,568,  and  com- 
missions and  expenses  took  nearly  £5,000  in  addition, 
while  the  total  on  capital  account  and  as  interest 
amounted  to  barely  £103,000.  The  accident  department 
gave  a  nett  premium  income  of  £65,277,  and  claims  took 
£11,643  or  •7-8  per  cent,  of  the  income,  so  that  the  year  ended 
with  a  .surplus  of  £23,758,  to  which  the  directors  have  added 
£6,242  from  profit  and  loss  to  make  an  accident  reserve  fund  of 
£30,000.  Altogether  the  revenue  of  the  year  from  the  various 
sources  indicated  and  from  interest  and  dividends  not  carried 
to  other  accounts  was  £;55i,i4o  and  of  this  £221,076  wa.s. 
absorbed  in  paying  a  dividend  of  33s.  per  share  on  the  £2"  of 
stock  out  of  the  fire  fund  and  3s.  per  share  out  of  the  proprie- 
tors' portion  of  the  life  profits.  Then  £123,152  was  required  to 
pay  for  the  business  of  the  Central  Insurance  Company,  now 
absorbed  in  the  Liverpool  and  London  Company's  business,  and 
£50,000  was  carried  to  a  suspense  account.  After  paying  the 
final  dividend  of  £iJ5,io2,  the  balance  left  tq  carry  forward  will 
be  £620,797  as  compared  with  £659,201  brought  in.  The 
balance  dividend  of  22s.  is  payable  on  the  22nd  inst. 
SUN   INSURANCE  OFFICE. 

In  1907  the  fire  premium  income  was  £6,029  "P  al 
£1,477,643.  Losses  took  £722,115  or  48.87  per  cent,  of 
this  income,  and  expenses  and  commission  £531,181  or 
35.95  per  cent.  After  putting  aside  40  per'  cent,  of  the 
premiums  to  cover  unexpired  risks,  the  profit  was  £317,983 
but  on  the  accident  and  general  business  of  the  year 
there  was  a  loss  of  £2,018.  Altogether,  however,  the  divisible 
balance,  after  carrying  £5,000  to  the  pension  fund  and  £qo,ooo 
to  the  general  reserve,  was  £258,574,  out  of  which  two  divi- 
dends  of  5s.  per  share  each,  making  100  per  cent,  per  annum, 
have  been  provided,  leaving  £138,574  to  be  carried  forward  as 
against  £160,254  brought  in.  The  income  from  investments  was 
£97,271,  and  the  total  funds  of  the  company  amount  to 
£2,644,235.  This  includes  a  general  reserve  of  £1,500,000. 
£.591,057  held  against  unexpired  risks,  an  investment  reserve  of 
£36,208,  a  pension  fund  of  £52,974,  and  a  dividend  reserve  of 
£  1 20,000. 

LIEBIG'S     EXTRACT     OF     MEAT     CO.,     LIMITED. 

Considering  that  the  company  had  the  full  benefit  of  the 
new  capital  raised  in  1906,  the  results  ended  September  30  in 
.^outh  America  and  March  31  in  London  showed  a  much  smaller 
improvement  than  might  have  been  expected.  This,  however 
was  due  mainly  to  the  high  prices  ruling  for  cattle,  and  to  some 
extent  also  to  the  drop  in  the  value  of  hides,  and  taken  as  a 
whole  the  outcome  was  satisfactory  enough.  Sales  of  produce, 
after  deducting  appropriation  in  accordance  with  the  articles 
of  association,  amounted  to  £472,912  or  £19,994  more,  but 
expenses  increased  by  £18,798  to  £281,686,  so  that  the  gain  in 
nett  profits  was  only  £1,196.  With  £28.915  brought  forward 
the  total  to  be  dealt  with  was  £5,723  larger  at  £220,141,  but 
more  is  required  this  time  to  maintain  the  dividend  and  bonus 
at  the  very  comfortable  figure  of  221^  per  cent.,  so  the  appro- 
priation to  reserve  is  reduced  by  £10,000  to  £20,000,  and  after 
putting  another  £2.000  to  employees'  provident  fund  and  pay- 
ing .£'6,123  for  directors'  percentages  £22,018  or  £6,897  less 
is  carried  to  the  new  account.  The  purchase  of  the  land  in 
South  Paraguay  referred  to  in  the  previous  report  has  been  com- 
pleted, and  no  doubt  accounts  for  the  increase  of  £42.640  to 
£164,507  in  the  value  of  land,  buildings.  &c.  Two  other 
estancias  conveniently  situated  in  the  South  of  Paraquay  have 
been  rented,  and  the  directors  have  also  arranged  to  acquire  a 
controlling  interest  in  a  land  and  cattle  company  in  South 
West  Africa.  Including  the  £300,000  received  from  premiums 
and  put  to  a  special  reserve,  the  total  accumulated  funds  will 
now  stand  at  £641,500  and  show  a  substantial  margin  over  the 
book  value  of  the  property.  Creditors  and  bills  payable  are 
£74,705  down  at  £390,690  against  a  decrease  of  £96,884  to 
£348,260  due  from  the  South  American  establishments  for 
specie  shipped,  drafts  issued,  &x..  since  September  30.  Cash 
and  bills  receivable,  too,  are  £18,138  lower  at  £23,022,  but 
sundry  debtors  have  risen  by  £42,764  to  £201,527,  and  stocks  in 
South  America  and  Europe  are  £213,203  larger  at  £1,076,629. 

HOVIS-BREAD    FLOUR    CO.,    LIMITED. 

While  this  company's  sales  for  the  year  ended  March  31  were 
again  on  a  larger  scale,  profits  were  adversely  affected  by  the 
rise  in  the  price  of  wheat,  especially  as  the  directors  decided 
not  to  make  anv  corresponding  advance  in  the  price  of  flour  to 
their  agents.  This  decision  will  no  doubt  help  the  company 
eventually,   but  in  the  meantime  it  has  caused  a  reduction  of 
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.;£3)670  'o  ;£32>4"'  '"  the  rett  trading  profits.  A  larger  balance 
of  ^^898  was  brought  forward,  but  miscellaneous  receipts  were 
;^'356  down  at  ^^50,  and  after  providing  for  itianageinent  ex- 
penses and  writing  off  ;£io,287  or  /^zy]  more  for  depreciation, 
the  nett  surplus  amounted  to  ^^21,296  compared  with  ^25,010. 
In  view  of  the  exceptional  circumstances,  the  directors  would 
have  recommended  drawing  on  tha  reserve  to  an  extent  sufficient 
to  maintain  the  dividend  on  the  ordinary  shares,  but  that  the 
mill  in  Millbank  Street  is  being  acquired  by  the  London  County 
(Council  in  connection  with  the  Westminster  improvement 
scheme.  Intere.st  on  debentures  and  loans  required  ;^2,gii, 
while  ^^'524  was  set  a.side  for  dividend  accrued  on  the  new 
ordinary  and  preference  shares  issued  in  January,  and  after 
transferring  £i,i(v^  less  at  ;£i,73i  to  reserve,  the  ordinary  shares 
receive  a  distribution  of  8  per  cent,  against  the  10  per  cent,  paid 
for  each  of  the  previous  six  years,  and  ;£379  is  carried  forward, 
j'.xpenditure  on  the  property  for  the  year  exceeded  the  allowance 
(or  depreciation  by  ;^7,99i,  making  the  total  of  /,'2()4,844,  against 
which  the  re.serve,  including  ^^3,102  for  balance  of  premium  on 
ordinary  shares,  now  comes  to  ^'30,000.  The  new  capital  raised 
has  enabled  the  company  not  only  to.  pay  off  the  bank  loan, 
which  a  year  ago  amounted  to  ^19,421,  but  to  add  ;^io,794  at 
^^"40,652  to  its  stocks  on  hand  at  the  cost  of  an  increa.se  of  ^^3,139 
to  ;j^i2,7o7  in  sundry  creditors,  liook  debts  are  also  ^'9,648 
larger  at  ^40,646,  but  cash  is  only  £')\i,  up  at  ;^i,257. 

VAN    DEN    BERGHS,    LIMITED. 

The  high  cost  of  raw  materials  about  which  the  directors  com- 
plained  a  year   ago  would  seem   to  have  continued  in  a  still 
greater  degree  during  the  twelve  months  ended  December  31  as 
in  some  cases,  they  say,  there  was  an  increase  of  as  much  as  75 
per  cent.     Under  these  conditions  a  further  shrinkage  in  profits 
was  inevitable,   and   a  very  serious  shrinkage  it  proves  to  be. 
Trading  profits  and  income  on  investments  amounted  to  ;^'92,282 
or  a  decrease  of  ^^106,430,  but  the  balance  brought  forward  was 
;^25,6o4   larger  at  ^^,'226,971,  giving  a  total  of  23'9>-'53  against 
^^400,079.       Directors'   fees  absorbed   ;£6,2do    and    /'i8,562   or 
j^i,92i  more  was  written  off  for  depreciation,  but  ;i^2,9i2  less  at 
;£i2,8o3  was  applied  towards  cost  of  advertising  and  expenditure 
on  new  departments,  and  after  providing  ^^3,710  for  interest  on 
reserve    fund      the    available    surplus    was    ^^85,727    down    at 
^^271,977.     Of   this  /5,ooo  is  put  to  reseive  and   ;^io,ooo  to  a 
contingency  fund  against  /i  1,734  to  the  first-named  account,  and 
L'i-f'lS  has   to  be  found  for  interest  on  instalments  on  the  new 
ordinary  shares,  after  which  the  dividend  on  the  ordinary  shares 
is  cut  down  from  16  per  cent,  to  8  and  ;f  174,303  or  ^^52,667  less 
is  carried  forward.     The  reserve  fund  was  further  credited  with 
;^82,4ii    from  premiums    on   the   new   shares,   but    ;i3,oi7    was 
written  off  (or  depreciation  on  investments,  so  that  it  now  stands 
at  ;^2ii,695  against  a  goodwill   account  of  £(i</n,i,(>T,.       Land, 
buildings,     plant,    horses,     &c,,     less     depreciation,'  aggregate 
jf38s,678,  and  trade  and  other  investments  are  valued  at  /i23,oog 
or  an  increase  of  ,^8,463,  while  reserve   fund  investments  have 
risen  by  ;fio,579  to  ;ii  13.272.     Stocks,  possibly  because  of  the 
heavier  cost  of  materials,  are  ;^9i,g96  higher  at  ;<;386,!;48,  sundry 
debtors  owe  ^676, 126  or  ^40,19)  more,  and  bills  receivable  have 
ancrea.sed   by  /23,i4i  to  ^^41,668  against  a  drop  of  /,i7,868  to 
;^78,5.36  in  cash.       On  the  other  hand,  however,   advances  of 
jf99,82o  to  ^^295,403  in  bills  payable  and  ^"19.969  to  ;^2o6,2i5  in 
sundry  creditors  are  largely  neutralised  by  a  reduction  of  ^7^417 
to  ^.306,943  in  loans,  which  was  probably  brought  about  by  the 
additional  capital  brought  into  the  business. 

BENGER'S   FOOD,  LIMITED. 

No  very  remarkable  growth  took  place  in  this  company's  busi- 
ness during  the  twelve  months  ended  March  31  and  gross  profits 
were  only  2:347  higher  at  /.53,2o8,  but  interest,  rents,  &c.,  yielded 
niore  and  the  total  income  amounted  to  /55,83i  or  an  increa.se  of 
/,7'5-  On  the  other  hand,  managing  director's  and  directors' 
fees  came  to  £i:,Q  less  at  £.\,i%q,  and  the  nett  profits,  after 
writing  off  ^^258  for  depreciation,  were  £<)(in  up  at  /:5i,686,  but 
against  this  the  sum  brought  forward  was  ;{,  ?,6?o  compared  wiUi 
/i2,4i3,  and  the  available  surplus  was  actuallv  ;^7,8i4  smaller 
•"  L^^^i^^-  In  order,  therefore,  to  repeat  the  distribution  of  10 
l)er  cent,  on  the  ordinary  shares  it  has  been  necessary  to  cut  the 
appropriation  to  resen-e  in  half  at  ;f  10,000,  but  after  transferring 
/..■;,ooo  or  ;^5oo  less  to  advertising  and  extension  of  business 
account  ;f2,686  more  at  ^^6,316  is  carried  forward.  Of  the  total 
capital  of  ^400,000  no  less  than  ^377,630  is  represented  by  good- 
will, while  the  Item  of  ^,6,655  for  land,  buildings,  Sc,  includes  a 
further  undisclosed  amount  for  trade  marks.  This  means  that 
practically  the  whole  of  the  capital  is.represented  by  intangible 
assets,  whose  break-up  value  would  be  next  to  nothing, 'and 
under  these  circumstances  it  is  unfortunate,  to  say  the  least,  that 
the  directors  have  chosen  to  maintain  a  high  rate  of  dividend  at 
I  he  expense  of  the  reserve.  That  fund  with  the  pre.sent  addition 
miy  reaches  ^^50,000,  but  one  good  point  is  that  it  is  not  em- 
liloyed  in  the  business,  loans  to  corporations  and  other  securi- 
ties  having  been  increased  by  /iS,o«,  to  Ibi^o^s-  Stock.s  have 
risen  by  /,  1,164  but  are  still  very  small  for  a  companv  of  this 
size  at  /3,377,  debtors  owe  ^10,280  against  liabilities  of  /7,oqe, 
but  cash  has  dropped  by  /6.208  to  ^23,209.  Advertising  and 
extension  of  business  account  is  /:686  down  on  balance  af 
jt5.,S53- 


at 


ANGLO-CHILIAN    NITRATE    AND    RAILWAY    CO.,    LIMITED. 

As  the  directors  anticipated,  the  traffic  on  this  company's 
railway  during  the  year  ended  December  v  showed  a  small 
tailing  off,  but  the  decrease  in  this  direction  would  appear  to 
nave  been  amply  compensated  for  by  an  increase  of  i<:6,<oo 
•luintals  to  879,000  quintals  in  the  nitrate  produced  by  its  two 


oficina.s.     That  at  least  is  the  only  explanation  we  ca: 
for  the  improvement  of  ;£43,o85  shown  in  the  trading  ] 

other  income  at  ;£i72,347.     Admini.stration  expenses  .i ; 

charges,  including  interest  and  .sinking  fund  on  the  4J4  per 
cent,  consolidated  mortgage  bonds,  only  rose  by  /221  to  ;£44,863, 
so  that  nett  profits  were  Ci^jekt,  up  at  /;  127,434.  Out  of  this 
;f25,ooo  or  ;£io,ooo  more  is  put  to  reserve  and  ;(Jio,Soo  i^  written 
off  investments  against  ;f  10,000  added  to  renev.    '  rjt   a 

year  ago,  but  the  insurance  fund,  which  also  rec  o  at 

that  time,  is  now  passed  by.  After  deducting  /i,-,,  ,  ,  Jirec- 
tors'  percentage  of  profits  the  available  surplus,  including 
/£>o.37o  brought  in,  was  /,  100,391  compared  with  £,(n,yia,  and 
the  directors  feel  justified  in  raising  the  dividends  on  both  pre- 
ference and  ordinary  .shares  from  10  to  15  per  cent.,  which  will 
leave  i,i^,i<)\  or  ;fCis,o2i  more  to  be  carried  to  the  new  account. 
Liabilities  to  sundry  creditors  and  on  bills  payable  are  ;^44,9?2 
higher  at  ;£i66,286,  but,  on  the  other  hand,  while  debtors  have 
dropped  by  i^^,^a\  to  ^57,920  and  trading  stocks  are  j^3,57S 
lower  at  4^55,404,  cash  has  risen  bv  no  less  than  ^^52,215  to 
/64,572,  bills  receivable  come  to  ^^26,725  more  at  C^i\,^%t,. 
Capital  account  has  been  reduced  by  C^z,^<)^  through  the  depre- 
ciation allowance,  and  sinking  fund  now  stands  at  £,t^,',z^< 
while  working  .stocks  are  valued  at  /80,02s,  and  against  these 
the  various  reserves  aggregate  ^187,543. 

ALIANZA  CO.,   LIMITED. 

The  lawsuit  over  the  Novoa  property,  which  hung  round  this 
company's  neck  like  a  millstone  for  so  long,  was  finally  settled 
last  year,  and  the  settlement  has  set  free  the  accumulations  of 
profit  which  had  been   piled  up.     A  large  proportion  of  it  has 
wisely  been  used  to  strengthen  the  reserve,  but  even  then  »uf. 
ficient  was  left  to  enable  the  directors     to  make  a  .substantial 
addition  to  the  dividend.     Actual  results  for  the  twelve  months 
ended  December  31  were  less  favourable  than  for  the  preceding 
year,  profits  being  taken  on  1,101,187  quintals  of  nitrate  against 
1,494,101  quintals,  and  the  total  income  was  ^^14,304  down  at 
;f '73.784-     The  depreciation  allowance  was  reduced  by  £-,tx^ 
t°  ;t27.>2o  and  London  office  and  other  charges  took  rather  le.ss,  so 
that  the  decrease  in  the  nett  surplus  was  onlv  ^3,479  at  ;£i  19,702, 
and  as  ^53, 1 82  more  at  ;£'i98, 177  was  brought  forward  the  amount 
available  came  to  ^317,879  compared  with  £z(&,i-jb.     Of  this 
;^48,829  was  deducted  for  cost  of  settlement  of  the  Novoa  lawsuit, 
after  which  the  directors  pay  a  dividend  of  15  per  cent,  against  6 
for  the  previous  year  and  then  transfer  ;£i8o,ooo  or  ;^i4o,ooo  more 
to  reserve,  leaving  the  considerably  reduced  balance  of  ;£i4,o5o 
to  be  carried   forward.     Another  /22,6i2   was  written   off  the 
original  property  account   for  exhaustion,  reducing  the  item  to 
jf666,457,    and     buildings,    plant,    etc.,    are     44,509     down     at 
4''3-'.82o,  but  the  Oficina  Slavonia  is  left  at  last  vears  figure 
of  /io,ooo,    making  the   total   capital  outlay  48oo'.277  against 
which  the  reserve  will  now  stand  at  {^itfl.ooo.     The  position 
,was    further    improved    by   the    redemption    of    no   less    than 
4238.000  of  the   debentures,  leaving  4m8.90o  outstanding,  and 
as  at  the  same  time  floating  liabilities  were  reduced  by  431,936 
to  4'SS,286  it  follows  that  changes  amongst  the  assets   are  on 
a     large     scale.     Debtors     are    4186,728     down     at     440,440, 
stocks  and  stores  are  valued  at  486.955  or  419,070  less,  and 
investments  show  a  drop  of  449,094  .it  497,260.  but  bills  re- 
ceivable have  risen  by  462. '45  to  4107,026.     Cash  however  is 
small  at  43,620. 

SALAR    DEL    CARMEN    NITRATE    SYNDICATE,    LIMITED. 

Notwithstanding  labour  troubles  and  frequent  shortage  of 
workmen,  this  company  managed  to  increase  its  gross  profits 
for  1907  by  42,497  to  468,612,  and  as  small  savings  were 
effected  in  outgoings,  the  nett  surplus,  after  writing  off  another 
43. "oo  ff""  depreciation,  was  43,259  up  at  461,^6-  The  resene 
fund  already  exceeds  the  value  of  the  property  by  a  substantial 
amount,  and  the  directors  very  justifiably  think  that  thev  car: 
now  make  a  further  reduction  in  the  appropriation  to  that  fund. 
So  they  transfer  only  4.6.000  against  410,000  a  year  ago  and 
4'6,ooo  in  1905,  and  utilise  the  extra  money  at  their  disposal 
to  increase  the  dividend  from  45  to  50  per  cent.,  leaving  /t,488 
to  be  carried  forward  against  4862  brought  in.     '  .i.-- 

count  now  stands  at  lfat,.n\,  while  the  reserve  wi;  t 

addition  will  reach  /8o,ooo,  and  is  invested  in  sen nh 

at  market  values  4^7,810.  Stocks  of  nitrate,  Jtc,  although 
4' 1. 235  less  than  a  year  ago,  are  lar|;e  at  47' •Q".  »>lh  the 
result  that  liabilities  to  creditors  on  bills  pavable  exceed  sun- 
dry debtors  and  bills  receivable  by  a  considerable  sum,  the 
figures  being  434,249  against  4".So9 ;  but  cash  is  45,896  up  at 
4'q.855,  and  the  position  generally  looks  exceedingly  comfort- 
able. 

ANGELA   NITRATE  CO.,   LIMITED. 

In  common  with  most  nitrate  undertakings  this  companv 
shows  a  diminution  in  its  profits  for  the  year  ended  December  V' 
of  48.732  at  425.Q4.S.  b"t  a  trifle  more  at  42. "i  w^'=  brought 
forward   and   after   meeting   London    office   cd  t>enture 

interest,  &c.,  the  nett  surplus  was  48.47?  down  ..     The 

usual  £b,\oc\  is  provided  for  debenture  re  ' -    '•■: 

that  the  dividend  may  be  maintained  at  1 ;  -> 

is  written  off  plant  and  machinery  agaii  . 

or  4'.ooo  less  is  added  to  reserve  leavin  ! 

out.       Property   account,   including  buiL; 

been   reduced    by   the   substantial    sum   of   i,\-..~,\-i,    to 

while  the  reserve  will  now  com*  to  £\o.c<oa,  and  in  othi 

the  position   shows   some  improven-r--      ''''■  ....--. 

bank  is  4'o.5oo  down  at  42.701  an'  , 

44,173    or   44.044    less.     Against    tl-; 

shipped  amounts  to  /jo.932  or  a  decrease  of  425.^85,  bi 

ments  received  on  account  are  smaller  leaving  the  iten 
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;£'i3,6o6  lower  on  balance  at  £i2,jiS(>.  Othet  stocks  and  stores 
are  also  ^7,691  lower  at  ^^6,529,  but  debtors  and  bills  receivable 
have  risen  by  ^496  to  ^^7,729  and  cash  is  ;f  10,701  up  at  ^^ii.gjg. 

PERTH     ELECTRIC    TRAMWAYS,     LIMITED    (WESTERN 
AUSTRALIA). 

fiusiness  in  the  town  served  by  this  company  suffered  to  some 
extent  from  the  universal  complaint  of  depression  during  the 
year  ended  December  31,  and  there  was  no  exhibition  to  help 
to  swell  the  earnings.  Owing  to  these  causes  an  increase  of 
10,953  in  the  car  miles  run  was  accompanied  by  reductions  of 
.292,381  in  the  number  of  passengers  carried  and  o.Sod.  in  the 
receipts  per  car  mile.  Total  receipts  were  therefore  ;^3,5oi 
lower  at  ^75,042,  while  expenses  rose  by  ;^'37o  to  ^^41,012,  the 
proportion  being  54.70  per  cent,  against  51.94,  and  after  pro- 
viding for  London  office  charges,  ta.xes,  etc.,  the  nett  surplus 
amounted  to  ^31,177  or  ;<;4,o84  less.  The  balance  brought  in 
too,  was  considerably  smaller  at  /790,  giving  a  total  of  ;f  14,446 
compared  with  ^20,415,  but  no  charge  is  made  to  correspond 
to  the  ;^6,i25  provided  for  extensions  a  year  ago.  So  the 
directors,  after  putting  ;f  1,500  to  reserve  and  ^f  1,000  to  cash 
reserve,  against  ;^2,soo  to  the  latter  fund,  are  able  to  repeat  the 
dividend  of  5  per  cent,  and  to  raise  the  sum  carried  out  by 
/.■56  to  ^'946.  Expenditure  on  the  undertaking  was  small  a't 
;^i,So6,  while  £S:34''  was  deducted  for  sinking  fund  appropria- 
tions, leaving  the  total  ;^'3,835  down  at  ^441,266  against  which 
the  reserves  now  stand  at  ^.'27,339  and  /,'i4,S59  of  the  deben- 
tures had  been  redeemed  by  the  close  of  the  year.  A  contract 
has  been  entered  into  to  operate  a  tramway  now  being  built 
on  the  Nedlands  Park  estate,  at  an  agreed  rate  per  mile,  and 
one  of  the  conditions  is  that  this  company  will  participate  in 
the  profits  of  the  land  scheme  if  that  proves  to  be  a  success. 
SOUTH     STAFFORDSHIRE    TRAMWAYS     (LESSEE)     CO. 

The  total  revenue  for  1907,  including  ^1,907  from  dividend  on 
.'^outh  Staffordshire  Preference  shares,  amounted  to  ^'49,787  or 
an  increase  of  ;/:6,046.  Expenditure  took  .£45,563,  and  with 
^612  brought  in,  the  nett  profits  were  £4,8:^6,  of  which  deben- 
ture interest  took  ;6'i,669  and  ;£5oo  was  put  to.  renewals  account. 
Of  the  ;£2,667  remaining  ^£700  is  transferred  to  sinking  fund, 
^"d  ;if'.Soo  IS  absorbed  by  the  payment  of  a  dividend  at  the 
rate  of  6  per  cent,  per  annum  on  the  preference  shares  for  the 
SIX  months  ended  January  15,  1905,  leaving  ^£467  to  be  carried 
forward.  Expenditure  on  the  reconstruction  of  the  tramways 
in  Tipton,  Darlaston,  and  Wednesbury  was  ;{;34,o89,  of  which 
;£  18,392  has  been  recovered  from  the  South  Staffordshire  Tram- 
ways Company,  in  accordance  with  the  agreement.  The  Bir- 
mingham and  Midland  Tramways,  Limited,  advanced  on  loan 
against  security  from  time  to  time  during  the  year  a  total 
amount  of  ^£32,000,  which  was  exjjended  in  payment  of  the 
balance  on  reconstruction,  in  repaying  the  loan  of  ;f9,ooo  to 
the  South  Staffordshire  Company,  and  reducing  the  bank  over- 
draft and  sundry  creditors  by  ^,^'11,345.  Capital  outlay,  less 
^20,000  repayable  by  the  South  Staffordshire  Company,  now 
amounts  to  /i6i,9i9  and  ;,f8i,647  has  been  paid  for  preference 
shares  and  ordinary  stock  of  the  South  Staffordshire  Company, 
and  against  these  the  renewals  fund  of  / 3,887  and  deprecia- 
tion account  of  ^3,387  look  insignificant.  As  the  issued  .share 
and  debenture  capital  is  only  ;f  178,537,  the  company  is  relying 
pretty  heavily  on  credit,  and  owes  255.45°  to  the  Birmingham 
and  Midland  Tramways,  while  sundry  creditors  come  to  ;f8,38o 
against  ;f4,659  due  by  debtors.  Of  cash  in  hand  it  doe's  not 
possess  a  penny  piece. 

CAPE    TOWN    CONSOLIDATED    TRAMWAYS    AND    LAND 
COMPANY. 

This  forlorn  concern  still  has  a  certain  amount  of  assets  left 
in  bankers'  acceptances  ^^36,914,  but  beyond  that  and  the  paltry 
cash  balance  qf  ^178  there  is  practically  nothing.  The  profit 
and  loss  account  for  the  year  and  a-half  ending  December  31, 
1907,  consists  of  interest  ^1,359  and  transfer  fees  ^55,  making 
/i,4i2  in  receipts,  and  an  expenditure  of  £2,123.  showing  a  loss 
of  ^'712,  or  ^73  less  than  the  directors.'  fees.  At  this  rate,  of 
course,  that  is,  as  the  report  states,  by  conserving  the  estates 
at  the  lowest  possible  expenditure,  the  directors  will  be  able  to 
draw  fees  for  some  years  to  come.  Meanwhile  the  prospects  of 
the  development  of  the  estates  and  traffic  on  the  tramways 
grow  more  exceedingly  remote  as  Cape  Town  ceases  to 
be  the  door  to  industrial  South  Africa.  The  paper  as.set 
of  .£727.299  representing  the  cost  with  advances  of  the 
whole  share  capitals  of  the  outrageous  Camps  Bay  Tram- 
way,  the  Cape  Marine  Suburbs  and  the  Oranjesicht  Estate  is 
probably  mortgaged  to  its  utmost  value  in  ^£450,000  first  charge 
mortgage  debentures.  So  that  when  after  1910,  up  till 
which  date  the  interest  is  payable  out  of  profits,  the  mortgagees 
become  owners,  there  will  not  be  much  to  divide  unless  another 
reconstruction  can  be  bluffed  through.  Floating  liabilities 
amount  to  ^16,419,  of  which  .£15,345  i^  owing  to  the  Oranje- 
sicht Estates.  The  report  ingenuously  states  that  the  Estate 
companies  and  Camps  Bay  Tramway  have  declared  no  dividends 
since  the  reconstruction  of  this  company. 

CALCUTTA  ELECTRIC   SUPPLY  CO.,  LIMITED. 

The  work  of  extending  this  company's  operations  goes  steadily 
on,  and  during  the  year  ended  December  31  another  661  houses 
were  added  to  its  sy.stem,  with  the  result  that  sales  increased  by 
909,503  units  to  5,487,883  units.  Receipts  from  all  sources 
amounted  to  ^103,360  or  £'14,118  more,  while  expenses,  includ- 
ing /•t.198  in  connection  with  the  transfer  of  the  management  in 
Calcutta  from  the  managing  agents  to  the  company's  own  staff, 
rose  by  ;£7,oi9  to  ;£46,o85.  Nett  profits  were  "consequently 
;£7,099  better  at  .£57.275,  and  with  ;£4,23o  brought  forward  gave 


a  disposable  surplus  of  ^£61,506  compared  with  .£54,535.  out  of 
which  the  directors  transfer  an  extra  i5,ooo  at  ;£i7,ooo  to  depre- 
ciation and  renewals  account,  and  in  order  to  do  so  they  cut 
down  the  dividend  by  H  to  8  per  cent.,  leaving  ^£5,305  to  ^^ 
carried  to  the  new  account.  The  larger  contribution  to  depre- 
ciation fund  was  rendered  necessary  because  the  company  is  en-- 
gaged  in  the  renewal  of  its  mains,  having  spent  ;£i9,oi6  last  year 
on  this  work,  and  the  fund,  after  adding  ;£i,37i  for  interest,  vvill 
now  stand  at  ^£44,602,  of  which  ;£35,i47  is  represented  by  in- 
vestments. At  the  same  fime  the  company  is  si^ending  pretty 
freely  on  capital  account,  the  outlay  for  the  twelve  months 
amountfng  to  ;i'5g,g94,  of  which  ^£30,804  was  on  mains  and 
;£i8,568  on  machinery  and  tools.  The  total  expenditure  to  date 
therefore  is  ^604,348,  and  even  after  taking  into  account  the 
^84,^92  from  balance  of  share  premiums  there  is  a  debit  of 
^£19,756,  exclusive  of  the  ^31,138  for  stores  on  hand.  Part  of 
this  has  been  met  by  a  loan  of  /i  1,590  from  the  bankers,  but 
sundry  creditors  are  heavy  at  ^£22,291  against  ^12,132  to  come  in 
from  debtors,  and  cash  at  ;£8,997  is  far  from  suflicient  to  pay  the 
final  dividend  now  dealared.  Since  the  closing  of  the  books, 
however,  the  company  has  issued  20,000  5  per  cent,  preference 
shares  of  ^5  each,  and  the  help  thus  obtained  will  have  put  its 
finances  straight  and  given  it  ample  funds  for  further  expansion. 
CITY  OF  LONDON  REAL  PROPERTY  CO.,  LIMITED. 
Nett  receipts  from  rents,  etc.,  for  the  12  months  ended  April 
13  amounted  to  ^£142,849  or  an  increase  of  ^2,128,  but  deben- 
ture and  mortgage  interest  required  ;£i,95o  more  at  ;£37.397. 
and  interest  on  reserve  fund  rose  by  ;£6oo,  and  after  providing 
;£7,558  for  sinking  fund  and  paying  directors'  and  auditors' 
fees,  the  surplus  was  ^£405  down  at  ^£83,239.  Of  this  only 
;£i,8oo  or  ;i'5,6oo  less  is  transferred  to  reserve,  but  an  extra 
_£io,ooo  at  ;£i 5,000  is  put  to  suspense  account  for  improvements 
on  certain  of  the  properties  and  ;£4i5  is  added  to  insurance  re- 
serve. Then  the  shareholders  again  receive  dividends  aggregat- 
ing 10  per  cent,  for  the  year,  leaving  ;£38o  less  at  £2^,4-;^  to  be 
carried  forward.  Additions  to  property  amounted  to  ;£i  18,769, 
the  directors  having  purchased  the  freeholds  of  Nos.  103  and  104, 
Eenchurch  Street  "and  of  the  portion  of  Dashwood  House  for- 
merly held  on  lease  from  the  Metropolitan  Railway  Surplus 
Lands  Committee,  as  well  as  Nos.  84  to  87,  Oracec'hurch  Street, 
which  are  part  freehold  and  part  leasehold.  Deducting  /3,!;66 
transferred  from  sinking  fund  on  account  qf  Dashwood  House 
and  ;£70o  received  for  damage  to  lights,  New  Broad  Street,  the 
property  stands  in  the  balance-sheet  at  ;£2,4i6,583  or  ;£n4,503 
more  against  which  the  reserve  comes  to  ^455, 000,  the  sinking 
fund  to  ^93,482,  and  the  insurance  fund  to  ^4,500.  Altogether 
these  accumulations  represent  nearly  23  per  cent,  of  the  capital 
outlay,  while  the  company  al.so  has  ^i  1,968  of  the  suspen.se 
account  provided  out  of  revenue  for  improvements  still  in. 
hand,  so  that  the  position  is  really  sound.  Mortgages  have- 
been  reduced  by  .£5,000  to  £^457, 100,  but  the  purchase  of  the 
properties  noted  above  has  evidently  been  financed  by  th& 
company's  bankers,  as  deposits  and  loans  are  up  to  ;£i  14,617. 
A  scheme  for  a  rearrangement  of  the  capital  however  has  been 
approved  by  the  shareholders,  but  has  not  yet  been  sanctioned, 
as  the  directors,  acting  upon  the  advice  of  counsel,  have  decided 
to  avail  themselves  of  the  provisio'ns  of  the  new  Companies.  Act 
which  comes  into  operation  on  July  i.  Under  the  scheme  a  call 
will  be  made  some  time  early  in  August,  and  this  should  put 
the  company's  affairs  in  good  order.  Sundry  creditors  are 
slightly  down  at  ;£8,i99,  while  debtors  have  been  reduced  by 
;£5,224  to  ^18,260,  and  cash  has  dropped  by  ;£3,579  to  ^12,830, 
but  there  is  ;£27,ooo  out  on  loan. 

TRUST  AND  LOAN  COMPANY  OF  CANADA. 
Business  with  this  old  and  well-managed  company  was  better 
than  ever  during  the  half-year  ended  March  31,  and  the  revenue 
from  interest,  &c.,  improved  by  no  less  than  ;£i6,853  to  ^£68,149 
compared  with  gains  of  .£5,328  and  ;£5,548  in  the  corresponding 
periods  of  the  two  previous  years.  Against  this  debenture 
interest  rose  by  .£7,557  to  ;£29,943  and  other  outgoings  were  a 
trifle  heavier,  "but  the  nett  balance  was  still  2^8,963  up  at 
;i  26,444  and  with  ^24,971  brought  forward  gave  a  total  to  be 
dealt  with  of  .£51,415  or  .£10,070  more.  A  dividend  at  the  rate 
of  6  per  cent,  per  annum  having  been  paid,  an  extra  ;£4,482  at 
^£7,972  representing  half  the  excess  profits  is  put  to  reserve  in 
accordance  with  the  company's  charter,  and  the  directors 
evidently  fear  that  the  present  prosperity  cannot  continue  as 
they  set  aside  .£20,000  to  form  a  special  reserve.  This  done  the 
bonus  of  I  per  cent,  for  the  six  months  is  repeated  making  a 
total  distribution  for  the  year  of  8  per  cent,  and  ;£9,443  or 
;£i4,4i2  less  is  carried  forward.  During  the  half-year  the  re- 
serve fund  was  credited  with  £2,-78  for  nett  increase  in  the 
value  of  investments  held  in  England  and  .£89  was  charged 
against  it  for  loss  on  securities  realised  in  Canada.  The  total 
fund  now  stands  at  ;£2i8,763  or  an  increase  of  ^£20,008  compared 
with  a  year  ago,  while  the  special  securities  in  which  most  of 
it  is  invested  have  ri.sen  by  ^  12,467  to  .£169,950.  Investments 
in  Canada,  including  $48,806  more  at  $263,336  due  from  sundry 
debtors  are  ^£334,426  up  at  ;£i,955.o7o,  but  ca.sh  has  been  reduced 
by  .£56,683  to  2^32, 189.  Liabilities  to  sundry  creditors  are  in- 
significant at  ^£7,235. 

ARGENTINE  LAND  AND  INVESTMENT  CO.,  LIMITED. 
Receipts  from  land  sales  during  the  year  ended  December 
31,  after  deducting  ^8,696  credited  to  capital,  v.'ere  ;£2,347 
down  at  .£19,357,  the  decrease  being  ascribed  to  the  comparative 
failure  of  the  1906-7  harvest  and  consequent  deficiency  in  avail- 
able funds.  Including  instalments  matured  the  income  under 
this  head   was  only  .£28  smaller  at  ;£25,9i2,  while   rents  gave- 
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/2,356  more,  owing  chiefly  to  the  larger  collection?!  ia  kind 
from  the  colonists  at  Las  Varas  and  Zuviria  Colony,  and 
colonists'  interest  increased  by  ;^554.  Nothing  however  was 
received  from  sales  of  foreclosed  property  conii)are<l  with  £5,312 
a  year  ago,  and  the  iiia)nie  from  all  sources  was  consequently 
/99  down  at  ^45,912.  Kxpenses  at  the  same  time  were  ;Ci,8(» 
heavier  at  ^'iO,io8,  leaving  a  nett  income  of  ;^29,8o4  compared 
with  £v,yt>3-  With  ;£i,253  brought  forward  and  ^77  from 
dividend  on  income  debenture  stock  purchased  the  disposable 
surplus  amounted  to  ;£3i,i35,  and  after  providing  for  debenture 
interest,  preference  dividend,  and  interest  on  the  income  stock, 
the  ordinary  shareholders  again  receive  a  dividend  of  5  per 
cent.  A  year  ago  /'i.soo  was  appropriated  to  redeem  income 
stock,  of  which  /,'2,o42  was  purchased,  but  there  is  nothing  to 
spare  for  that  purpose  on  the  present  occasion  and  the  balance 
carried  out  is  reduced  by  £ig(>  to  ;C'."';7-  During  the  year 
nine  iw-w  mortgage  loans  were  placed  against  one  paid-off,  and 
the  amount  outstanding  for  principal  has  increased  by  £^(),22(> 
to  ;Cil3,7(>7.  represented  by  24  loans.  Unsold  lands  of  the 
original  concession  are  valued  at  ;i'i67,oo<),  land  instalments 
unmatured  at  ;^f>7,85o,  foreclo.sed  mortgage  properties  at  ;C9,o6S 
and  the  two  estancias  at  ;Ci7,645.  Other  assets  consist  of 
colonists'  balances  outstanding  ^^23,454,  sundry  debtors  ;f5,8i4, 
investments  ;t9,qo4,  bills  receivable  .^^7,994.  ""d  •^'i^'i  /'<'''<'.'; 
against  which  there  are  liabilities  of  instalments  on  land  sales 
unmatured  /;4o,7So,  and  creditors  and  bills  payable  £<,,X"- 
INDIA  GENERAL  NAVIGATION  AND  RAILWAY  CO.,   LIMITED. 

The  past  year  ofiencd  well  for  the  usual  trade  and  there  was 
also  a  heavy  upward  traffic  in  foodstuffs  for  Kastern  liengal,  so 
that  by  the  end  of  October  the  earnings  were  well  ahead  of  the 
previous  year.  Unfortunately  mo-st  of  the  increa.se  in  receipts 
was  lost  during  the  Jast  two  months  owing  to  a  serious  falling  off 
in  jute  shipments,  fmt  in  spite  of  that  the  nett  income  from  all 
sources  was  Ks.  1,48,980  better  at  Ks.  20,52,791.  Converted  into 
sterling  this  gave  /'i36,853  or  £q,<)i2  more,  of  which  ^2,158  was 
due  to  the  nett  earnings  of  the  Mymensingh-Jagannathganj  Hail- 
way,  and  after  providing  for  home  charges  an  extra  .£3,445  at 
£b's,q3%  for  depreciation,  the  nett  profit  amounted  to  ;f6o,90<) 
compared  with  ^58,205.  Adding  £10,828  brought  forward  the 
disposable  total  was  £71,737  or  an  improvement  of  ;{,6,i23,  out 
of  which  the  directors  again  pay  a  dividend  of  5  per  cent,  on 
the  ordinary  shares  and  transfer  £15,000  to  reserve  against 
;^<o,oon  to  that  fund  and  £8,000  written  off  goodwill  a  year  ago. 
The  sum  carried  out  is  then  increased  by  ^£9,124  to  ;£ig,952, 
apparently  because  the  directors  fear  that  the  current  year's 
working  liiay  be  adversely  affected  by  the  unfavourable  climatic 
conditions,  dull  trade  generally,  and  the  enhanced  price  of  coal. 
BRAMPTON    BREWERY   CO.,   LIMITED. 

The  expansion  of  this  company's  business  during  the  twelve 
months  ended  March  31  did  not  proceed  at  quite  such  a  rapid 
rate  as  in  the  previous  year,  but  the  improvement  in  profits  was 
nevertheless  the  fairly  satisfactory  one  of  ;f  1,700  at  ^£39,914. 
Outgoings  were  only  a  trifle  heavier,  and  with  /"7,8oi  or  ;£i5o 
more  brought  forward  the  nett  profits  were  ^£1,664  up  at  ;£3f>,554, 
out  of  which  the  directors  again  pay  a  dividend  of  12)2  per  cent, 
and  transfer  another  ;£7,5oo  to  reserve.  Directors"  additional 
remuneration  then  takes  ^674,  but  nothing  is  written  off  this 
time  compared  with  £1,000  allowed  for  the  extension  of  the 
bottling  department  a  year  ago,  so  the  sum  carried  out  is  raised 
by  £2,i79  to  £10,380.  A  further  £.3,yi<i  was  spent  on  freehold 
and  copyhold  properties,  making  the  total  under  this  head 
^^424,858,  while  leasehold  properties  stand  at  ;£i6,265  and  plant 
and  machinery  at  £10,209.  (Against  this  the  share  and  deben- 
ture capital  all  told  only  comes  to  ;£35o,ooo,  and  in  addition  to 
;£a4,533  <^"S  ""  mortgage  the  company  owes  ;£3,659  for  balance 
of  purchase  price  of  the  new  properties,  .so  that  the  reserve  even 
yet  requires  a  good  deal  of  strengthening  before  the  position  can 
be  regarded  as  fairly  sound.  Sundry  creditors  and  bills  payable 
amount  to  ;£i8,45o  against  £14,555  '"  come  in  from  debtors,  and 
rents  and  stocks  are  small  at  ^9,938,  while  the  cash  balance  of 
£7.178  is  barely  sufficient  to  meet  the  final  dividend  just  de- 
clared on  the  ordinary  shares. 

BROXBURN    OIL  CO.,  LIMITED. 

Manufacturing  costs,  the  directors  say,  were  seriously  in- 
creased by  the  rises  in  wages  given  to  the  miners  and  by  the 
enhanced  price  of  coals,  but  the  additional  expenditure  was 
to  a  large  extent  balanced  by  better  prices  secured  for  some 
of  the  refined  products.  Nett  profits  for  the  year  ended  April  r 
ro~e  by  about  ;£i,ioo  to  ^77,171,  to  which  was  added  £2,505 
brought  forward,  giving  an  available  total  of  £79.(176.  and  the 
directors  consider  the  result  sufficiently  good  to  justify  them  in 
raising  the  dividend  from  15  to  1714  per  cent.  This  policy, 
however,  seems  somewhat  short-sighted,  as  it  means  that  after 
writing  off  ;£i3,643  or  5  per  cent,  on  the  nett  balance  of  capital 
expenditure  as  at  April  3,  1907,  they  are  only  able  to  put 
;£io,7i8  to  credit  of  retort  account  and  ;£io,otxi  to  reserve 
against  over  ^22,1x10  written  off  retorts  and  ;£3.2oo  off  Consols 
held  a  year  ago,  with  a  slight  increase  to  £2,611  in  the  sum 
carried  forward.  Retort  account  has  now  been  wiped  out.  but 
capital  expenditure  exceeded  the  depreciation  allowance  by 
;f3,i5q,  leaving  the  total  at  j/^276,020,  and  a  considerable  further 
outlay  will  be  required  in  connection  with  a  new  bench  of  re- 
torts and  the  extension  of  the  electrical  plant  at  Koman  Camp 
works.  Reserve  now  totals  /6o,43o.  of  which  /.'46.650  is  invested 
in  Consols,  but  the  companv  has  had  to  re.sort  to  borrowing,  and 
has  raised  ^io,ooo  on  loans.  Creditors,  too,  are  heavy  at 
/^^S,i28  against  ^£48,134  to  come  in  from  debtors;  stocks  are 
valued  at  .£73,438,  and  cash   and  bills  amount  to  ;£ 29,381,  but 


/40,f)36,  l«   reqair<»i    for   the  preference   and   otdinary  dividends 
now  declared,  and  it  looks  as  if  tlie  outlay  foreshadowed  in  the 
report  means  an  increase  in  the  capital   in  the   near  future. 
IMPERIAL  TEA   CO.,   LIMITED. 

Although  the  crop  from  this  company's  mates  for  the  year 
ended  December  31  fell  short  of  the  previous  season's  by 
179,640  lbs.  at  4.990,605  lbs.,  some  com[>ensation  wa»  found  in 
the  improved  prices  obtained  of  6.56  annas  in  Calcutta  and 
7.77d.  in  London.  After  providing  j£2,ogi  for  manageri>'  con)> 
mission  the  nett  profits,  including  .£3,177  brought  in,  were 
;{;6,762  up  at  ;f 46,046,  of  which  an  extra  ;£i,ooo  at  £i,ooo  is 
written  off  debenture  issue  expenses,  and  another  £i,afao  it 
applied  to  depreciation.  Preference  dividend  then  takes  £(i,oca 
and  the  dividend  of  6  per  cent,  on  the  ordinary  .shareti  is  re- 
l>eated,  leaving  /r7,56o  or  ;f4,3oq  more  to  be  carried  forward. 
Considering  that  Ihe  estates  are  valued  at  ;£596,447  and  that  the 
company  in  the  eleven  years  of  its  exi.stence  has  not  managed 
to  accumulate  a  reserve  of  any  kind,  th«  depreciation  allow- 
ance  of  £i,ooa  seems  totally  inadequate.  The  debenture  debt 
has  been  increased  by  ;f  5,100  to  j£93,5o<j,  but  liabilities  on  bills 
payable  against  the  .security  of  ;f22,8oo  debentures  are  £6,300 
down  at  ;£i9,ooo.  Hills  payable  against  crop  are  aUo  lower 
at  _£i5,25o,  and  sundry  creditors  have  been  reduced  by  ;£3,i24 
to  ;£i2,75o.  but  the  overdraft  at  the  bankers  is  £3,7^^  up  at 
/9,ooo,  On  the  other  hand,  stocks  are  £2,0^  smaller  at 
£58,677,  and  cash  has  dropped  a  trifle  to  £$,$$2.  Payments 
on  account  of  the  current  season  come  to  ;£7.8i3,  and  advance* 
at  gardens,  less  reserve,  sccpi  heavy  at  '/3.486. 

FULLER'S  EARTH   UNION,  LIMITED. 

The  growth  in  this  company's  business  was  brought  to  an  end 
in  September  last  and  since  then  sales  have  fallen  off  to  an  ex- 
tent which  resulted  in  the  nett  profits  for  the  twelve  month.* 
ended  March  31  showing  a  decrease  of  ;£i,67o  at  ;£7,433.  Balance 
brought  in  was  also  smaller  at  ;£264,  making  a  total  of  £',^7 
against  ;fg,68o,  so  the  dividend  on  the  ordinary  shares  is  reduced 
by  :  per  cent,  to  10,  and  after  paying  directors'  fees  of  j£i,ooo 
the  balance  remaining  is  only  ;£i9o.  A  year  ago  ;£i,ooo  was 
put  to  reserve  and  .£500  was  divided  between  the  ordinary  and 
founders'  shares,  giving  the  latter  a  dividend  of  200  per  cent., 
but  there  is  no  such  good  fortune  for  them  on  this  occasion. 
Property  account  has  been  reduced  by  the  usual  ;fi,ooo  for 
depreciation,  and  ;£i94  for  two  acres  of  land  sold  to  the  Cireat 
Western  Railway,  leaving  the  item  at  ;£89,690.  Investments  in 
Consols  remain  at  ^6,996,  but  land  has  been  increased  on  balance 
by  ;£5,373  through  purcha.ses  which  have  been  financed  partly  by  a 
mortgage  for  ;£2,798,  partly  by  a  bank  loan  of  ;£2,ooo,  and  partly 
by  a  reduction  of  ;£i,840  to  2,1. 'o<)  '"  ^'^''h  balances.  Copyhold 
extension  works  now  stand  at  ^£4,241  or  £i,n&i  more,  while  the 
rest  of  the  kiln  alterations  at  these  works  has  been  met  out  of 
reserve,  reducing  that  fund  to  ^3,042.  Creditors  come  to 
£1,272  or  ;£47i  less,  while  debtors  are  ;£i,365  down  at  ;£3,733. 


MINOR  NOTICES  OF  COMPANY  REPORTS. 

Hi.ocu  .\.NO  Bkhk. — This  company  carries  on  a  wholesale 
clothing  business  in  Paris  and  last  year  earned  a  gross  profit 
of  ;£ii,35i.  Deducting  London  office  expenses,  administration 
charges,  and  adding  .£2,153  brought  forward,  the  nelt  balance 
was  ;£io,244,  and  after  meeting  preference  dividend  the  ordinary 
shares  get  5  per  cent.,  leaving  ^3,156  to  be  carried  to  the  new 
account.  Share  capital  is  /i 28,608,  of  which  ;i76,7go  was  paid 
for  purchase  of  business,  leases  and  goodwill,  trade  fixtures  are 
valued  at  ;£3,392  and  stock  at  j£42,24(),  while  £^.772  has  been 
paid  on  account  of  land  bought  for  new  premises.  Debtors  at 
;£25,5o9  exceed  creditors  by  ;£9,562,  but  cash  is  poor  at  ;£i,45o. 

Dritannic  AssfRANCF.  Co.,  Limited. — This  was  formerly 
known  as  the  Hritish  Workmen's  and  General.  Last  year  its 
total  income  was  ;£i, 157.3,16  and  its  total  payments  ;£940,qSo. 
This  left  a  surplus  of  ;£2it>,356,  out  of  which  ;^i,63i  was  written 
off  leaseholds,  furniture.  A:c.,  and  the  balance  of  ;£2i4.725 
added  to  the  reserve  fund.  The  business  of  the  ordinary  life 
branch  was  conducted  at  a  cost  of  15.3  per  cent,  of  the  pre- 
mium income  and  that  of  the  industrial  branch  at  a  cost  of 
41.17  per  cent.  The  premium  income  of  the  ordinarj-  branch 
was  ;£i9i,o7o  and  that  of  the  industrial  branch  j£883,9i9. 

Catalinas  Warkhovsf.  and  Moi.k  Company.— Ciross  receipts 
for  the  year  ended  December  31  rose  by  ;£i2.235  to  j£i63,646, 
but  the  company,  in  common  with  other  .\rgentine  undertak- 
ings, had  to  meet  an  increase  in  wages,  and  was  also  handi- 
capped bv  the  condition  of  its  permanent  way  and  rolling-stock. 
Working 'expenses  were  therefore  ^18,350  heavier  at  ;£io9,778, 
leaving  the  nett  revenue  ;£6.ii5  down  at  ;£53>868.  -Vgainst  this 
^9,000  or  ;£9,l8  less  is  charged  for  partial  replal>^ment  of 
wagons,  and  after  providing  for  interest  and  sinkinc  fund  on 
debentures    and    income-lax    ;£2o,234   or    ;£5.323    '  left. 

Interest  receipts,  however,  were  larger,  and  with  ,-  •.;ht 

forward  the  available  total  came  to  ;£26,905  or  ,v  .   ,  _tiow 

last    vear's  figure,   and   the  directors   are   ci  able  to  ■ 

r«[>eat   the  dividend    of  4  per  cent,   on    the  1    shares, 

carrying  for%vard  ;£i.43S.  Sales  of  surplus  lands  during  the 
year  were  small,  and  produced  no  more  than  /"i,6^8  compared 
with  ^13,680  in  iQot).     .\n  agreement  on  sal;  has 

been  entered  into  with  the   Buenos  .\yres  Or.  .lil- 

wav    for  the  transit   of  its  trains   through  th.  ■       pfo- 

perlv.   and  that  company  has  undertaken   for   its  own    account 
to  relay  the  line  to  be  used  for  this  purpose  with  heavier  rails. 
CoNFF.nKRATioN  I.IFK  .VssociATiov. — This  IS  a  Canadian  com- 
pany whose  head  office  is  at  Toronto  and  a  recent  arrival  here. 
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Its  premium  income  in  1907  was  ^^324,247  and  its  interest  in- 
come ;£i26,273.  Claims  absorbed  ;£i82,899,  including  ;f  15,863 
of  cash  profits  distributed  to  policy-holders,  and  commission 
and  expenses  took  together  about  ;^95,ooo  or  29.32  per  cent,  of 
the  premium  income.  Claims,  it  may  be  added,  represented 
56.48  per  cent,  of  the  premium  income. 

Consolidated  Trust,  Limited. — This  company's  financial 
year  ends  on  April  15,  and  the  accounts  for  the  past  year  show 
a  gross  income  of  ;f57,859.  After  adding  ^^3,809  brought  for- 
ward, ^£35,253  is  left  when  the  debenture  stock  interest  and  all 
expenses  have  been  met.  The  board  therefore  pays  the  full  divi- 
dends on  the  first  and  second  preferred  stocks  and  gives  5  per 
cent,  to  the  deferred  stock  for  the  year,  besides  transferring 
j^5,ooo  to  depreciation,  leaving  ;f 4,318  to  go  to  the  new  j'ear. 
In  February  last  ;^i45,ooo  in  4J  per  cent,  debenture  stock  was 
issued,  of  which  ^100,000  was  subscribed  before  the  accounts 
were  closed,  and  the  balance  has  since  been  disposed  of  at  par. 
The  gross  nett  income  by  interest  seems  to  have  been  ^f  1,944  up 
at  ;f52,93i,  and  the  trust  earned  ^^4,890  as  commission  and 
trustee  fees,  the  gross  revenue  being  altogether  ;if6,872  higher. 
On  the  other  hand,  interest  charges  rose  by  £i,TS7  ''"d  various 
other  items  showed  increase,  so  that  the  gain  in  the  free  revenue 
was  only  ,^1,296. 

D.  Watney  and  Son,  Limited. — In  its  year  to  March  31  last 
this  company  gathered  nett  profit  of  £$,y~^,  made  up  to  ;^7,i98 
by  ;£i,424  brought  forward.  The  ordinary  shares  get  their  divi- 
dend made  up  to  4  per  cent,  for  the  year  and  ;i'8oo  is  placed  to 
reserve,  leaving  ^.f  1,448  to  go  forward.  The  gross  income  from 
all  sources  was  ^31,861.  The  company  owes  £i(>,T4y  to  credi- 
tors, and  debtors  of  various  kinds  owe  it  ;f  10,130. 

Garland  and  Roger. — A  minimum  of  information  is  given  in 
this  company's  balance-sheet  for  the  year  ended  March  31,  which 
■contains  as  one  item  book  debts,  cash,  buildings,  machinery, 
horses,  working  plant,  office  furniture,  &c.,  valued  at  £2(),^zc,. 
Other  assets  consist  of  stocks  ^^79,689  and  goodwill  ^^19.177, 
while  on  the  other  hand  the  liabilities  are  capital  ;^8o,ooo,  re- 
serve against  preference  dividend  ;;^3,ooo,  and  .sundry  creditors 
;£44,o93.  Profits  amounted  to  ^4,123  and  ;ifi37  was  brought 
in,  making  a  total  of  ;^4,26o,  of  which  managing  director's  and 
secretary's  salaries  took  _^i,o5o — surely  a  heavy  proportion. 
Preference  dividend  Ijien  absorbs  ;/;2,ooo,  and  the  ordinary 
shares  receive  2}i  per  cent,  for  the  year,  leaving  ^{^210  to  be 
carried  forward. 

Gartsides  (Prookside  Prewery),  Limited.— This  company's 
board  distributes  a  dividend  at  the  rate  of  6  per  cent,  per  annum 
for  the  second  half  of  its  year  ended  December  31  last,  and  pro- 
fesses to  have  little  fear  of  the  Licensing  Pill.  It  may  never 
become  law,  they  hint.  Profits  were  ^^64,650,  and  out  of  this 
;£4,340  was  put  aside  to  depreciation  and  £2,312  paid  as  licence 
compensation  charge  for  the  year.  After  meeting  the  debenture 
interest  and  the  preference  and  ordinary  dividends,  ^1,254  will 
be  left  to  carry  forward,  but  then  ^3,500  has  been  written  off 
the  expenses  of  issuing  the  1900  debenture  stock,  and  £S,ocxi 
carried  to  the  reserve  fund.  Altogether  the  company'.s  debts 
amount  to  about  ;£625,ooo  against  a  share  capital  of  ;f 325, 000 
paid  up,  and  the  property  is  valued  at  ^902,578,  against  which 
^2,067  was  last  year  written  off  by  way  of  depreciation.  The 
cash  amounted  to  barely  £i3j,  and  there  is  still  £:i,soo  due  on 
account  of  the  igoo  debenture  issue — not  too  cheerful. 

Gordon  and  Plair. — This  Glasgow  business  of  brewers  and 
wine  merchants  made  a  profit  for  the  year  ended  March  31  of 
.,^9,267,  which  was  increased  to  ;f  10,959  by  the  balance  brought  in. 
Managing  directors'  salaries  took  ^1,050,  and  after  meeting  pre- 
ference dividend  and  paying  income-tax,  the  Surplus  was  /s,923, 
of  which  ;^75o  is  written  off  for  depreciation,  another  ^750  goes 
to  special  reserve  and  the  ordinary  shares  receive  4  per  cent., 
leaving  £1,573  to  be  carried  forward.  Against  property  valued 
3'  A5i>.546  the  reserve  will  now  amount  to  .^7,500,  but  only 
jt2,354  is  separately  invested.  Stocks  seem  very  heavy  for  the 
business  done  at  ;i'99,o33,  creditors  at  ;,f55,297  exceed  debtors 
"y  A458>  and  cash  amounts  to  ;£'i,554. 

Jalinga  Tea  Company.— For  the  third  year  in  succession  this 
company's  crop  has  fallen  considerably  not  only  below  the  esti- 
mated quantity,  but  also  below  the  yield  of  the  preceding  season 
Ihe  decrease  in  1907  amounted  to  54,885  lbs.  at  372,918  lbs  , 
but  the  average  price  was  i.i2d.  better  and  gross  profits  im- 
proved by  ^^297  to  /9,992.  Including  ;ii72  or  /135  le.ss  brought 
in  and  ^,5  from  difference  in  exchange  the  available  total  was 
A'S3  up  at  £4,18$,  and  after  repeating  the  dividend  of  10  per 
cent,  the  sum  carried  out  is  raised  to  ;f  1,817.  A  reduction  of 
X,i,oS8  to  /,2,497  m  sundry  creditors  is  accompanied  by  de- 
creases of  ^762  to  /4,88o  in  stocks  and  ^246  to  ^347  in'cash, 
while  debtors  are  slightly  higher  at  ^,,688.  Estates  account 
stand  at  the  old  figure  of  /21.786,  and  depreciation  and  reserve 
lunds  are  conspicuous  by  their  absence 

James  Hinks  and  Son.— Nett  profits  of  this  lamp  manufac 
furing  business  for  the  twelve  months  ended  March  31  amounted 
to  ^.5>5D«.  and  with  ;f3,876  brought  in  gave  a  disposable  total 
01  £9-444,  out  of  which  ;^5oo  is  put  to  the  sinking  fund  for 
redemption  of  buildings  and  plant,  Src,  and  a  dividend  of  10 
per  cent,  is  paid,  leaving  ;f  3,866  to  be  carried  forward.  Good- 
will and  patents  account  was  written  off  in  1Q03,  when  a  return 
ot  5s.  per  share  was  made  to  the  shareholders,  while  a 
sinking  fund  of  ;^i6,935  has  been  accumulated  against  the  item 
ot  capital  outlay  and  stock-in-trade  of  ^^52,126,  in  addition  to 
a  general  and  bad  debt  reserve  of  ^7,250.  The  company's 
position  appears  to  be  a  very  comfortable  one,  as  creditors  are 
"g^t  at  ^^3,095  against  ;^8,873  due  by  sundry  debtors;  cash 
and  bills  amount  to  ;,f8,o68,  and  investments  are  valued  at 
-£-S,S07- 


Llnuva  Ceylon  and  Rlbber  Estates. — The  output  of  tea 
for  the  year  ended  December  31  was  1,265,398  lbs.,  on  which 
the  nett  profits,  including  ;£i28  from  interest,  amounted  to 
;fi3,253.  London  office  expenses  and  other  charges  left 
^11,154,  of  which  ;f  1,306  is  paid  as  interest  on  purchase  money, 
£■700  is  put  to  debenture  redemption  reserve,  and  £654  is 
written  off  preliminary  ex,penses,  these  three  items  together  re- 
presenting the  estimated  profit  from  January  i  to  the  date  of 
incorporation  of  the  company,  and  out  of  the  balance  a  divi- 
dend  of  9  per  cent,  is  paid.  Capital  expenditure  amounted  to 
;^4.094  on  new  lands,  clearings,  &c.,  and  ^6,789  on  buildings, 
plant,  and  machinery,  making  these  items  ;J92,932  and  ;£28,636 
respectively,  while  discount  on  the  debenture  issue  still  figures 
as  an  asset  to  the  extent  of  ;£i,8i8.  Creditors  at  £5,9°^  exceed 
debtors  by  ;£5,i79,  while  stocks  amount  to  no  more  than 
^2,785,  and  cash  at  ;£2,i64  is  poor,  considering  that  £4.403  is 
required  for  the  final  instalment  of  the  dividend.  .  ,j    j 

Mayfield  (Dimbvla)  Tea  Company  of  Ceylon.— The  yield  ot 
tea  for  1907  amounted  to  597,709  lbs.  or  an  increase  of  "9-355 
lbs.,  and  the  average  price  improved  by  o.28d.  to  7.74d.,  l)ut  the 
cardamom  crop  was  2,328  lbs.  smaller  at  5,236  lbs.,  while  the 
price  dropped  by  2d.  to  is.  4d.  Receipts  from  all  sources  were 
/i7,25?.  Of  which  £4,383  remained  as  nett  profit,  and  with 
?702  brought  forward  gave  a  total  of  £5,085.  Preference  divi- 
dends having  been  paid,  £500  is  put  to  the  extension  reserve 
and  the  ordinary  shares  receive  6  per  cent.,  leaving  £766  to  be 
carried  out.  Block  account  stands  at  £63,418  or  about  £51  per 
acre,  and  against  this  the  only  reserve  consists  of  the  £500  now 
set  aside  for  extensions,  although  the  company  has  been  in 
existence  for  eleven  years.  Sundry  creditors  and  bills  payable 
come  to  £:6,77i  against  stocks  £4,538  and  debtors  ;£724.  Cash 
totals  ^3,239,  but  of  this  ;^i,839  "^  required  for  the  dividend, 
so  that  unless  we  count  the  coast  advances  of  £1,608  as  a 
readily  realisable  asset  the  margin  is  nothing  to  boast  of. 

Meters. — A  considerable  shrinkage  of  £"5,628  to  £^25,920  is 
shown  in  the  gross  profits  for  the  year  ended  March  31,  and  nett 
profits,  including  ^2,884  or  ^486  more  brought  forward  were 
^4,740  down  at  /i7,987.  The  directors  consequently  add 
nothing  to  reserve  compared  with  ;;^3,ooo  put  to  that  fund  a 
year  ago,  and  even  then  have  to  reduce  the  dividend  from  6  per 
cent,  to  5  per  cent,  leaving  a  slightly  smaller  balance  of  ;£3.o59 
to  be  carried  forward.  Nothing  has  yet  been  written  off  patents 
and  goodwill,  but  property  account  is  £^2,033  down  at  £400,956 
and  the  reserve  is  fairly  good  at  £55,000,  especially  as  it  is  in- 
vested in  good-class  securities,  having  a  book  value  of  £55,558 
and  a  market  value  of  ^54,447.  Stocks  have  been  increased  by 
^5,407  and  seem  heavy  at  ;f49,3o8,  sundry  debtors  owe  ;^22,938 
or  ;^754  less  and  cash  is  ^^252  up  at  ;£io,342,  while  liabilities  to 
sundry  creditors  are  moderate  enough  at  ;f  5,828. 

MoNTGOMERiE  AND  COMPANY. — Gross  profits  for  the  year  ended 
April  30  amounted  to  £20,026,  and  after  meeting  all  charges, 
including  expenses  in  connection  with  the  company's  action 
against  the  Haddington  Town  Council  for  damage  to  the  Bernia- 
line  Mills  property,  the  nett  profits  were  £'7,709.  Adding 
£2,177  brought  forward  the  disposable  total  was  £9,886,  out  of 
which  ;^548  is  written  off  for  depreciation,  ^^871  is  transferred 
to  reserve,  being  a  half-year's  premium  on  a  policy  for.;£3o,ooo 
on  the  life  of  the  managing  director,  and  ;^i,20o  is  set  aside  to 
meet  the  Haddington  Council's  costs  in  the  action.  Debenture 
interest  and  preference  dividend  having  been  met,  a  distribution 
of  6  per  cent,  is  made  on  the  ordinary  shares  and  ^£2,465  is 
carried  forward.  Goodwill,  trade  marks,  property,  ike,  given  as 
one  item,  are  valued  at  /■69,2i3,  and  against  this  the  reserve 
will  now  stand  at  ^^6,871,  but  the  company  is  steadily  redeem- 
ing its  debentures  and  paid  off  £2,000  last  year,  leaving  j^i,ooo 
outstanding.  Trading  balances  are  very  largely  in  favour  of  the 
company,  only  ;^2,o87  being  due  to  creditors,  while  debtors  owe 
/i9,4i9;    stocks  stand  at  ^11,508,    and  cash  is  fairly  good  at 

£3,499- 

New  Zealand  Insl-rance  Co.,  Limited. — For  the  year  ended 
November  30,  1907,  this  company's  premium  income  was 
^616,417.  and  it  paid  ^^406,578  in  fire,  marine,  and  accident 
losses,  while  commissions  and  expenses  took  £133,830.  Divi- 
dends amounting  to  4s.  per  share  have  been  paid  for  the  year, 
and  the  balance  left  to  carry  forward  is  ;^2i,674. 

OuvAH  Ceylon  Estates. — A  considerable  increase  in  the 
yield  of  tea  per  acre  brought  the  crop  for  1907  up  to  1,408,456 
lbs.  or  115,436  lbs.  more,  and  although  the  price  dropped  slightly 
to  8.o2d.  the  cost  was  also  reduced  at  27.16  cents.  Produce  sold 
and  stocks  on  hand  yielded  ^f 50, 541,  and  after  meeting  all 
charges  the  nett  profits,  including  £332  brought  in,  were 
£12,464.  Out  of  this  £1,608  is  written  off  cost  of  the  Ravens- 
wood  Estate,  purchased  during  the  year,  and  a  dividend  of  10 
per  cent,  per  annum  is  paid  both  on  the  old  shares  and  on  the 
new  issue,  leaving  £"530  to  be  carried  forward.  The  capital  of 
the  company  was  increased  by  the  creation  of  2,500  ;<^io  shares, 
of  which  1,500  have  been  issued  and  £5  paid  up  thereon. 
Plock  account,  including  ;^2,ooo  for  the  new  estate  and  £8,197 
for  the  Talpitigalla  Estate  stands  at  £110,197,  and  against  this 
the  reserve  only  comes  to  £^4,000.  Creditors  and  bills  payable 
amount  to  £15,623,  while  debtors  owe  ;f3,4i,  produce  on 
hand  is  valued  at  ;^ii,692,  and  cash,  including  ;^9,ooo  on  de- 
posit, is  ;^io,i5o. 

Ragalla  Tea  Estates. — Not  only  was  the  crop  for  190; 
30,924  lbs.  larger  at  830,821  lbs.,  but  the  nett  average  price 
realised  rose  by  o.39d.  to  7.33d.  per  lb.  The  total  revenue  from 
all  sources  came  to  ^^25,733,  and  after  meeting  all  charges, 
transferring  £1,000  to  reserve  and  writing  off  £400  for  deprecia- 
tion, £5,529  was  left.  Adding  ;£i7o  brought  in  the  disposable 
total  was  ;f  5,699,  out  of  which  a  dividend  of  S  per  cent,  is  paid 
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on  the  ordinary  shares  and  £4-()  is  carried  forward.  'ITie  depre- 
ciation allowance  seems  somewhat  derisory  seeing  that  it  goes 
against  a  capital  outlay  of  £io8,S()c),  and  the  reserve  fund  of 
^3,ooo,  even  if  it  were  separately  invested,  would  be  far  from 
adequate.  Creditors  ajriount  to  £i,47<)  and  interest  and  divi- 
dends accrued  to  .ji^'i.gog  against  stocks  ;f4,3.36,  and  cash,  in- 
cluding jCi,$i(>  in  the  hands  of  the  London  agents,  ^4,71.1. 

l<KtiiKu'.s  Tki,kgba.m  Companv.— Including  ^108  or  £2'7  more 
brought  forward,  the  revenue  for  1907  wa.s  .£15,187  up  at 
4-*°5.57-=.  l>'Jt  telegrams  and  agencies  cost  .£'6,541  more  at 
;6'3'*i7f'.i  "'"'  current  expenses  took  an  extra  ;£i,30.i  at  ;i'47,566. 
Of  the  balance  ^5,000  was  put  to  re.ierve  and  26.ooo  to  tele- 
graphic remittance  reserve  against  /j.ooo  to  each  account  a 
year  ago,  and  after  transferring  ;£2,S5g  to  officers'  life  insur- 
ance and  superannuation  fund  and  /800  to  pensions  reserve 
the  usual  dividend  of  5  per  cent,  is  paid  and  ;£i48  or  £40  more 
is  carried  forward.  The  general  reserve  now  stands  at  ^50,000 
against  goodwill  ^65,000,  and  there  is  in  addition  a  rebuilding 
reserve  of  ;£io,ioj  to  go  against  freeholds  valued  at  ;£45,899, 
while  the  telegraphic  remittance  reserve  and  pensions  fund 
come  to  £2],onn  and  ;/'io,o5o  res[>ectively.  Creditors  have 
risen  by  ;£io,5oi  to  ^66,433,  while  debtors  are  .£1,648  down 
='  £^7<^')",  but  cash  is  ;£24,44S  higher  at  ;£io7,432. 

S.  BoTTo.Mi.KY  ANIJ  Bros.— Trading  profits  ot  this  Bradford 
milling  business  amounted  to  ^£9,601  for  the  year  ended 
March  31,  giving  with  £4,145  brought  in  a  gross  credit  of 
.£'3>747-  After  providing  for  debenture  interest  and  preference 
dividend,  ^^2,500  is  applied  to  depreciation  and  3  per  cent,  is 
paid  on  the  ordinary  shares  compared  with  5  per  cent,  for  1906, 
leaving  only  .£'897  to  go  forward.  Property,  goodwill  included, 
is  valued  at  ;£i66,42i.  Stock  is  heavy  considering  the  profit.s 
3t  .£'97.98'  aiifl  cash  comes  to  ;£5,i24.  Trade  balances  are 
slightly  adverse,  ^19,574  against  /^i.Oifa.  There  is  a  reserve 
fund  of  ;i'3o,ooo  sunk  in  the  business. 

Scottish  Austkalian  1.nvkst.\iknt  Co.,  r,i.\nTKi).— The  half- 
year  ended  1907  was  not  so  prosperous  for  this  old  company  as  it 
might  have  been,  the  season  having  been  capricious,  with  a 
good  deal  of  drought,  which  led  to  the  loss  of  sheep,  lambs  and 
dairy  stock,  while  the  cost  of  management  was  also  increased. 
However,  profits  amounted  to  £'25,844,  made  up  to  ;£36,504  by 
the  balance  of  £'10,660  brought  forward,  and  out  of  this  the 
interest  on  the  6  per  cent,  guaranteed  preference  stock  has  been 
met,  while  on  July  1  next  the  arrears  of  interest  on  the  5  per 
cent,  guaranteed  preference  stock  for  one  year  to  June  30,  1904, 
will  be  paid,  leaving  £'4,106  to  go  forward.  The  manager  writes 
that  he  anticipates  with  some  confidence  a  better  exhibition  at 
June  30  next,  only  the  sea.son  continues  very  dry  on  the  com- 
pany's Riverina  properties. 

Shari'nkss  New  Docks  and  C.Lot:cKSTER  and  Birmingham 
Navigation  Co.— Revenue  for  the  half-year  ended  March  25 
showed  a  decrease  of  ^{.'1,443,  increases  in  grain  imports,  wood 
goods,  and  sundries  being  offset  by  a  decrease  in  tonnage  re- 
ceipts of  ;£t,464.  There  was  a  saving  in  expenditure  of  ^353, 
but  increases  in  taxes  and  renlcharges  and  workmen's  insur- 
ance took  £'300,  while  debenture  interest  required  £;i3  5  more,  so 
that  ^185  as  against  ^1,537  is  carried  to  balance-sheet,  and 
the  directors  regret  in  consequence  that  they  cannot  pay  the 
half-year's  dividend  on  preference  stock  A.  (Jn  capital  account 
£1,3^1  has  been  expended,  raising  the  debit  to  /■5,oi3.  Con- 
tracts for  ;£6,3i6  have  been  entered  into  for  renewing  the  coal 
tip  at  Sharpness,  and  the  work  should  be  completed  in  July. 

South  African  Lighting  Association.— The  directors  state 
that  the  depression  in  trade  and  competition  by  electric  light 
referred  to  in  their  last  two  reports  continued  throughout  1907, 
but  that  as  a  set  off  there  was  a  satisfactory  increase  in  the 
number  of  new  consumers.  Profits  for  the  year  were  ^^9,325 
and  with  ;£2,6i3  brought  forward  gave  ;£ii.938  to  be  dealt  with, 
of  which  ;£i,42o  was  absorbed  by  debenture  interest.  Income- 
tax,  bank  discount,  &c.,  took  another  /■757,  and  after  paying 
dividends  aggregating  10  per  cent.  £i.y6t  is  carried  forward. 
Capital  expenditure  during  the  year  amounted  to  /;6,oo5,  making 
a  total  of  ;i'i  12,823,  while  meters,  stoves,  K:c..  on  hire  stand 
a'  /•7-97o>  stocks  at  ^£13,888,  and  new  services  at  I'ort  Elizabeth 
come  to  ;£787.  Against  these  there  are  a  reserve  of  £'28,689, 
partly  invested  in  good-class  securities  valued  at  £■:  1,000,  a 
coal  reserve  suspense  account  of  ;f  1,500,  and  a  share  premium 
account  of  .£8.138.  Floating  liabilities,  including  a  bank  loan 
of  £'<S°"'  come  to  ^8,169,  while  debtors  owe  ^£5,103  and  bills 
receivable  and  cash  come  to  ;£i,96S.  The  company  is  therefore 
rather  .short  of  liquid  assets,  but  steps  have  been  taken  to 
remedy  this  state  of  affairs,  and  a  further  1,1500  /'to  shares  were 
offered  to  the  proprietors  in  February  last  to  provide  for  exten- 
sions of  mains  and  new  plant,  the  acquisition  of  some  further 
land,  and  for  further  working  capital. 

South  African  Territories,  Limited.— Owing  to  the  cessa- 
tion of  hostilities— officially  so  declared  at  any  rate- the 
accounts  which  deal  with  the  year  up  to  June  30,  1907,  show 
a  diminution  in  trading,  and  purchases  declined  by  ;?67,664  to 
;£89,oo2,  after  allowing  for  stock,  which  shows  an  increase  of 
;£'>79S-  Sundry  receipts,  however,  showed  a  small  increase 
of  .£'37  at  i^909>  so  that  the  nett  t^rofit  is  ;fi2,T23  or  /8,97i 
less.  Of  this,  ;£2,72i  is  the  share  of  the  South-West  Africa 
Company  under  the  joint  arrangement,  which,  owing  to  the 
improved  financial  position,  is  now  amicably  terminated.  The 
sum  of  £9,403  as  against  ^£12,128  is  carried  to  the  balance- 
sheet,  converting  the  debit  of  xf3,40i  into  a  credit  of  ;£6,oo2. 
The  actual  profit  on  trading  amounted  to  j£24,7oo  against 
;f32,996,  and  expenses  were  ;£7oo  higher  at  /i3,4S7,  consequent 
on  the  expense  of  visits  of  a  director  to  Africa.     The  balance- 
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sold  is  ^4,105  higher  at  ;£^5,57i  and  biiildunjs,  stock  ^iid  »tor«s 
are  valued  at  ;^i 2,350.  The  company  owns  in  all  about  2,700,000 
acres  of  freehold  land,  out  of  which  some  3<x),ooo  acrest  have 
been  sold    and  negotiations  are  in  progress  for  further  tales. 
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for  the  half-year  ended   December  31   shows  xi- 

sourccs  ;£68,034,   and  expenditure  j£5i,99i,   leav. ..„    ..    ,,.  ....   ..; 

.£16,043.      Deducting   ;£2,304    debenture    interest    and    adding 
Z3>'75  brought  in,  ;£i6,97i   is  available.     The  maximum  divi- 
dends of  5  per  cent,  are  again  paid  and  £i,gi(>  is  carried  for- 
ward.    Coals,  oil,  coke,   tar,  &c.,   in  stock  total  /14.768  and 
.£33,160  is  due  to  the  company  for  gas  and'meter  rent 
^13,395   is   owing   to   sundry   i  rcditors   aud  /^.oSi    t 
Reserve  aggregates  ;£48,84i.     Capital  expenditure  an 
£7,17(1,  leaving  a  credit  to  capital  account  of  ;£6,6o7. 
tion  increased  23J  million  cubic  feet  compared  with  ' 
spending  period  in   igo6,   and  the  demand   for  gas  applituicen 
generally  showed  considerable  improvement. 

Spring  ■Vali.kv  Ckylo.v  Estates. —The  1907  crop  of  tea  was 
only  some  434  lbs.   larger  than  that  of  the   previous  year  at 
986,632,  and  the  cost  was  0,61  cents  higher  at  26.31  cents,  while 
the  average  price  rose  by  o.i2d.  to  8.2id.     Gross  receipts,  includ- 
ing value  of  stock  on  hand  on  Dccember3i,  wc-      /. .  - 
which  .£8,095  was  retained  as  nett  profit,  and  w.^ 
in  gave  a  total  of  .£8,155  to  be  dealt  with.     Th' 
anxious  to  maintain  the  dividend  on  the  ordinary  shares  at  S 
per  cent.,   so    all   they   can   spare  for  the  reserve  is   a   paltry 
;£5oo,  but  they  carry  forward  a  much  larger  balance  of  ;£3S5. 
Reserve  now  amounts  to  no  more  than  £2.^00  against  a  block 
account  of  ^'95,000,  but  it  is  apparently  held  in  cash.     Floating 
liabilities  total  ;£9,o7S,  while   debtors  owe  ;f  1,990,  but  produce 
on  hand  is  valued  at  .£7,683,  and  cash  is  good  at  ^6,645. 

Sungei  Choh  Rubber  CoMi'ANy. — Expenditure  on  the  develop- 
ment of  the  property  for  the  five  months  ended  December  31 
amounted  to  .£3,079,  for  which  sum  the  planted  area  wa« 
brought  up  to  828  acres  and  a  commencement  was  made  with 
clearing  a  further  169  acres  to  be  planted  during  the  current  year. 
Development  has  been  less  rapid  than  was  anticipated,  partly 
because  the  weeding  of  some  portions  of  the  land  proved  trouble- 
some, and  partly  because  of  sickness  amongst  the  coolies,  but 
the  directors  hope  to  be  able  to  clear  another  200  to  250  acres  in 
the  present  season.  The  total  outlay  on  the  property,  after 
deducting  interest  and  transfer  fees  received,  amounts  to  ^£28,660 
and,  of  course,  no  revenue  has  yet  been  received  from  rubber, 
but  2,000  trees  are  now  being  tapped.  Other  assets  consist  of 
coolie  advances  £'.386  and  cash  /4,89i,  against  which  ;£i,ai2  it 
due  to  sundry  creditors. 

Tara  Tea  Company. — The  crop  for  1907  was  336,421  lbs.  or 
16,219  lbs,  more  than  for  the  previous  season,  but  the  avuage 
price  dropped  from  is.  ij^d.  to  iil^d.  and  the  total  revenue  w^as 
^837  dcrwn  at  .£16,759.  At  the  same  time  expenses  were  ;fi,i2j 
heavier  at  ;£i4,49o,  the  loss  on  rice  having  increased  by 
Rs.  8,034  to  Rs.  21,198,  while  new  cultivation  charged  to  revenue 
took  Rs.  7,561  or  Rs.  r,4i5  more,  and  the  nett  profits  were  con- 
sequently ;£i,9t)o  smaller  at  £2,26^.  Balance  brought  forward, 
however,  was  ^£3, 886  against  /.  1,757,  making  the  disposable  total 
;£i68  up  at  ;£67i54,  and  the  directors  repeat  the  dividend  ol  7^ 
per  cent,  carrying  ^3,904  to  the  new  account.  Estates  account 
was  increased  by  £^1,877  to  ^  34,682,  and  although  this  is  the 
twelfth  year  of  the  company,  no  attempt  has  yet  been  mad«  to 
accumulate  a  reserve.  Floating  liabilities  are  ^1.120  lower  at 
;£'7,5oo,  but,  on  the  other  hand,  an  increase  of  ;£-• 
in  sundry  debtors  is  accompanied  by  a  drop  of 

in  cash.    AVe  are  glad,  however,  to  note  that  recru;;...^  „.,.^ . 

have  been  substantially  reduced  at  .£907. 

Wm.  Roberts  (TiptonI,  Limited. — Trading  profits  in  this 
iron  smelting  business  for  the  year  ended  March  31  maintained 
the  previous  year's  advance,  and  amounted  to  ;fi9,283,  making 
with  ;£2,42i  brought  in  a  total  revenue  credit  of  ;£2i.705.  Out 
of  this,  after  providing  for  debenture  interest,  preference  divi- 
dends, ire,  ;f  5,000  is  placed  to  reserve,  ^£2,500  wr  ~  >od- 
will,  and  a  dividend  of  lo  per  cent,  and  bonus  ■  int 
paid  on  the  ordinary  shares,  equivalent  to  last  yr.,,  ^  ...-cubu- 
tion,  leaving  the  carry  forward  increased  to  ;£3.7S2.  The 
balance-sheet,  which  is  in  every  way  exemplari',  .«h.'«s  prt  ocrty 
at  ;£64.368,  and  the  amount  is  reported,  after  in  ex- 
amination, to  be  fully  represented.  Plant  and  st  .  at 
;£6,707  and  stock  of  minerals  and  pig  iron  at  .£6,^09.  Debtors 
are   ;£t4,4i6    against    creditors   ;f  11,022.      Cash    Is    ample    at 

;£26,044.      Goodwill,    which   has     V  -n         ._  .. 

down  from  ;£i3,233,  with  the  year 

than  ;£2,5oo  and  £f<,37i  is  investc.   ..  ., ; 

value.     Reserve  is  now  raised  from  ;£i2,ooi-  ule 

the  debenture  debt  has  been  reduced  from   j  -m. 

A  spare  furnace  has  been  newly  relined  daring  the  yvAv,  and  is 
ready  for  blowing  in.  The  vendor  has  \-ested  in  trustees  5,000 
fully-paid  ordin.iry  shares  for  the  benefit  of  the  company. 


Mexican    Light    and    Power    Companv. — Gross   esmings    for 

April     9476,836,    inrr,-.....     sioo  rv,j       t,ptt    earnings     $242,415, 
increase  S24..52r. :  a.se  121,334.     Ratio  of 

expenses  lo  receipts,  :  ^0}. 
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COMPANY     MEETINGS. 


CALLENDER'S   CABLE  AND  CONSTRUCTION. 

The  twelfth  annual  general  meeting  of  Callender's  Cable  and 
Construction  Company,  Limited,  was  held  on  Thursday  at 
Hamilton  House,  Thames  Embankment,  E.C.,  Mr.  Henry  Drake 
(the  Chairman)  presiding. 

The  Secretary  (Mr.  H.  E.  Harrison)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  he  regretted  very  much  that  the  business  of 
the  company  during  the  past  year  had  again  been  prejudicially 
affected  by  the  state  of  the  metal  market.  Various  causes,  such 
as  the  prohibitive  price  of  metal  and  the  stringency  of  the  Money 
Market,  had  rendered  the  operations  of  the  company  difficult 
and  less  remunerative  than  in  previous  years.  'I  he  most  pro- 
nounced factor  in  restricting  business  in  heavy  mains  had  been 
the  abnormal  price  of  copper  which  prevailed  in  the  first  eight 
months  of  last  year,  leading  to  the  temporary  abandonment  of 
nearly  all  new  enterprise  in  electrical  supply,  and  to  the  curtail- 
ment of  extensions  of  existing  networks  in  every  direction.  This 
was  not  confined  to  the  home  trade,  as  diminished  orders  were 
observed  in  almost  every  area  throughout  the  world  in  which 
the  company  carried  on  its  business.  The  continuing  downward 
trend  of  the  market  offered  no  inducement  to  consumers  to 
undertake  new  work  or  to  fill  up  their  deplenished  cable  stocks. 
The  recent  return  of  copper  to  it*;  average  price  came  after  the 
season  was  at  an  end,  and  it  might,  therefore,  be  said  that 
practically  the  whole  of  the  company's  business  during  the 
past  year  consisted  of  extensions  which  were  absolutely  neces- 
sary in  connection  with  electrical  supply  stations  already  in 
.existence.  The  subsequent  stringency  in  the  Money  Market  had 
delayed  that  improvement  in  business  which  might  otherwise 
have  been  expected,  and  had  caused  difficulties  in  other  direc- 
tions ;  one  large  firm  with  which  the  company  had  had  dealings 
for  some  years  past  had  been  forced  into  liquidation.  That  busi- 
ness was  in  course  of  reorganisation,  but,  in  order  to  provide 
against  any  possible  loss,  the  directors  had  placed  a  sum  of 
;^io,ooo  to  suspense  account.  This  company's  own  business  in 
Germany  had  been  consolidated,  and  their  own  company  had 
been  registered  under  German  laws,  with  its  headquarters  in 
Hamburg,  and  excellent  results  had  already  attended  this  step. 
During  the  year  he  regretted  to  saj'  that  the  company  had  lost  two 
members  of  the  board — namely,  .Sir  David  Evans  and  Mr.  W.  O. 
Callender.  The  latter  gentleman  was  the  founder  of  the  business 
and  the  originator  of  the  process  which  had  brought  success  and 
fortune  to  the  company.  Ry  his  passing  away  this  country  had 
lost  one  of  the  pioneers  of  the  electrical  lighting  industry.  The 
directors  desired  to  put  on  record  their  appreciation  of  the  great 
and  invaluable  services  which  he  rendered  to  the  cable-making 
industry,  as  well  as  to  the  company  ever  since  its  formation. 
Having  dealt  in  detail  with  the  various  items  in  the  balance- 
sheet,  the  Chairman  pointed  out  that  the  available  balance  for 
■distribution  was  ;^8i,357,  out  of  which  the  directors  recom- 
mended the  payment  of  a  dividend  at  the  rate  of  10  per  cent,  per 
annum  and  a  bonus  of  5s.  per  share,  and  after  placing  ;f  10,000 
to  suspense  account  they  carried  forward  a  balance  of  ;^45,i07. 
He  concluded  by,  moving  the  adoption  of  the  report  and  ac- 
counts. 

Mr.  John  Varley  seconded   the  motion. 

Mr.  T.  O.  Callender  (managing  director)  then  addressed  the 
meeting.  He  said  that  the  past  year  had  been  a  good  deal  less 
satisfactory  than  had  the  two  previous  years.  The  most  im- 
portant reason  for  the  falling  off  was  the  uncertainty  which  was 
felt  in  regard  to  the  price  of  copper.  As  the  shareholders  were 
aware,  in  the  early  part  of  last  year  copper  rose  to  ;£i22  per 
ton,  and  seeing  that  the  price  was  now  something  below  £(>o,  it 
would  readily  be  seen  that  there  had  been  plenty  of  opportuni- 
ties for  making  losses  by  those  who  speculated  in  copper  or  in 
copper  cables.  So  far  as  this  company  was  concerned  they  had 
been  exceedingly  fortunate,  but,  on  the  other  hand,  the  directors 
had  been  singularly  careful.  They  had  followed  the  market 
down,  and  when  some  little  time  ago  they  cleared  the  books  in 
order  to  see  how  they  stood  after  the  falf.  they  found  that  they 
were  only  6  tons  short.  Seeing  that  the  company's  transactions 
ran  into  thousands  of  tons,  it  was  exceedingly  satisfactory  to  find 
that  in  such  a  difficult  and  uncertain  market  they  had  come  off 
so  well.  The  result  of  this  uncertainty  as  to  the  price  of  copper 
had  led  to  the  abandonment  of  all  work  that  was  not  of  the 
most  pressing  description.  Whatever  views  the  directors  had, 
there  was  no  doubt  that  there  still  prevailed  a  feeling  of  un- 
certainty among  consumers  of  copper,  with  the  result  tliat  they 
were  not  particularly  anxious  to  cover  themselves  even  at  the 
low  price  of  under  /60  per  ton.  So  long  as  they  covered  them- 
selves it  would  not  much  matter  to  this  company  what  the  price 
of  cooper  was,  but  the  ditficulty  had  been  that  the  financial 
troubles  which  began  in  America  had  extended  to  other  parts 
■of  the  world,  thereby  rendering  it  almost  impossible  for  their 
customers  to  obtain  money  to  develop  stations  or  start  new 
enterprises.  Knov/ing,  however,  as  they  did,  what  the  require- 
ments'of  the  world  were,  and  that  the  future  of  electric  driving 
and  lighting  was  assured,  the  board  were  not  unduly  worried  as 
to  the  delay  which  had  taken  place  in  the  placing  of  orders  which 
they  anticipated  and  which  they  still  felt  certain  would  come 
to  them._  The  slackness  had  given  them  the  opportunity  of 
overhauling  the  machinery  and  in  putting  everything  in  first- 
class  order  so  as  to  be  ready  to  take  advantage  of  the  big  demand 
V'hich  would  shortly  come.  As  to  the  fature,  he  said  that  at 
the  moment  the  outlook  was  somewhat  as  it  was  last  year.  No 
large  contracts    were   being  placed.     Prices   of  necessity  were 


lower  owing  to  the  lessened  cost  of  metals,  but  in  spite  of  that 
they  were  doing  a  fair  business,  their  works  being  occupied  to  a 
very  considerable  extent.  Although  they  were  not  so  busy  as 
they  should  like,  still  they  were  getting  a  fair  share  of  all  the 
business  that  was  going.  The  directors  did  not  anticipate  that 
there  would  be  any  material  improvement  in  trade  this  year 
It  was  too  much  to  hope  that  the  conditions  that  haa'  prevailed 
so  long  would  suddenly  alter,  but  he  felt  sure  that  it  would  not 
be  long  before  the  improvement  which  they  looked  for  wou'd 
come  about  and  that  the  work  waiting  for  execution,  and  which 
was  at  prese.it  hung  up,  would,  to  a  very  large  extent,  be' placed 
m  the  hands  of  this  company. 

The  motion  was  carried  unanimously. 

VAN     DEN    BERGHS. 

The  thirteenth  ordinary  general  meeting  of  the  preference 
and  ordinary  shareholders  of  Van  den  Berghs,  IJmited  was 
held  on  Monday  at  Salisbury  House,  London  Wall,  E.C.,  Lord 
Ebury   (chairman)   presiding. 

The  secretary  (Mr.  John  .Martin)  having  read  the  notice  con- 
vening the   meeting   and   the  report  of  the    auditors, 

The  Chairman  said  :  Anyone  who  has  perused  our  report  and 
the  accounts  for  1907  will  have  arrived  at  the  conclusion,  with- 
out my  assistance,  that  the  company  has  had  a  very  disap- 
pointing year.  Incidentally  I  may  remark  that,  although  from 
its  commencement  the  prevailing  features  were  not  such  as 
to  afford  the  prospect  of  any  brilliant  results,  fully  half  of  it 
had  expired  before  the  markets  took  the  calamitous  turn  which 
rendered  the  business  of  the  company  practically  profitless,  and 
the  cup  of  misfortune  was  filled  to  the  brim  when  to  abnormally 
dear  material  abnormally  dear  money  was  added,  and  both 
were  supplemented  by  the  occurrence  of  an  unfavourable  rate 
of  exchange,  especially  with  the  Continent,  costing  the  company 
thousands  of  pounds  in  a  direction  which,  as  an  almost  in- 
variable rule,  has  been  a  source  of  profit.  Hence  the  figure  at 
the  top  of  the  column  on  the  face  of  the  report  denoting  profit, 
before  certain  necessary  deductions,  which  in  1904  was 
;£.247,ooo,  in  1905  ;£2i9,ooo,  and  in  1906  _^i98,ooo,  was  for 
the  past  year  no  more  than  ^^92,000.  For  the  first  of  the  above- 
mentioned  years  the  dividend  was  12  per  cent.,  for  the  other 
two  it  was  16  per  cent.,  and  in  each  case  a  handsome  balance 
out  of  the  earnings  of  the  individual  year  was  carried  forward, 
Avhereas  now,  with  the  object  of  paying  a  dividend  of  8  per 
cent.,  we  are  reduced  to  the  melancholy  alternative  of  drawing 
heavily  upon  the  surplus  profits  of  previous  years  and  con- 
sequently diminishing  the  company's  by  no  means  extravagant 
floating  reserve.  On  the  other  hand,  the  company's  resources 
have  been  strengthened  by  adding  to  its  standing  reserve 
^^82,000  received  as  premium  after  payment  of  expenses  upon 
the  issue  of  125,000  ordinary  shares  of  £\  each,  and  as  the 
authority  you  gave  us  to  make  that  is.sue  was  the  most  im- 
portant event  in  the  annals  of  the  company  during  the  past 
year,  I  may  perhaps  be  permitted  to  add  something  to  the 
remarks  which  I  offered  when  we  were  seeking  that  authority. 
Our  managing  directors  made  a  courageous  endeavour  to  carry 
on  a  business  increased  in  volume  by  50  per  cent,  since  the 
year  1902  with  no  further  addition  to  working  capital  than  the 
paltry  sum  of  ;f  50,000,  the  balance  of  an  issue  of  "  B  "  pre- 
ference shares  authorised  10  years  ago,  since  which  the  busi- 
ness has  been  quadrupled.  No  doubt  they  hoped  that  the  ad- 
vantageous market  conditions  which  set  in  at  the  beginning 
of  1904,  and  were  of  long  duration,  would  continue  until  the 
necessary  capital  could  be  provided  out  of  undistributed 
profits.  L'nfortunately,  their  optimism  was  doomed  to  dis- 
comfiture ;  the  price  of  raw  material,  which  had  begun  to 
harden  in  1906,  went  on  rising  in  1907,  and  it  became  a  ques- 
tion between  sacrificing  some  of  that  trade  obtained  at  the 
price  of  so  much  contrivance  and  so  much  industry,  or  the 
acquisition  of  further  resources  to  keep  it  intact  and,  at  the 
same  time,  to  maintain  the  company's  products  at  the  high 
level  of  excellence  which  has  earned  for  them  so  wide  a 
celebrity.  Between  two  such  alternatives  there  could  be  but 
one  choice,  and  it  is  satisfactory  to  be  able  to  add  that  the 
step  which  we  took  fully  answered  its  purpose,  for,  although 
during  the  past  year  there  was  some  retrocession  from  the 
high-water  mark  of  general  trade  prosperity,  the  company's 
turnover  all  but  equalled  that  of  its  immediate  predecessor, 
which  easily  broke  all  previous  records,  but  the  result  of  post- 
poning that  step  much  beyond  the  moment  when  it  might 
properly  have  been  adopted  was  that  the  capital  had  to  be 
obtained  when  very  unfavourable  conditions  prevailed  in 
the  money  market,  and  that  we  had  to  submit  to  some- 
what onerous  terms  in  order  to  place  the  success  of  the 
issue  beyond  question.  We  had,  moreover,  to  make  the  issue 
under  circumstances  which,  failing  a  change  for  the  better, 
in  the  raw  material  market,  rendered  some  initial  disappoint- 
ment probable  on  the  part  of  those  who  took  up  the  shares, 
and  there  was  a  change,  but,  as  you  will  have  gathered  from 
what  I  have  previously  said,  it  was  a  change  altogether  in 
the  wrong  direction.  Now,  although  I  regret,  from  those 
points  of  view,  that  the  step  to  which  I  have  been  referring 
was  not  taken  earlier,  there  is  a  reverse  side  to  the  picture. 
If  the  fresh  capital  had  been  issued,  say,  in  the  summer  of 
1906,  when  our  prosperity  was  very  abundant  and  when  it 
could  have  been  much  more  easily  obtained,  the  oremium  upon 
the  issue  would  have  been  much  higher  and  the  disappoint- 
ment when  markets  turned  against  us  would  have  been  cor- 
respondingly keener.  That,  notwithstanding  the  incidental 
drawbacks,   it  was  wise  and  proper  to  make  the  issue  when  we 
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did  I  have  not  a  shadow  of  doubt.  As  a  director  elected  by 
preference  shareholders,  with  a  special  mandate  to  safeguard 
their  interests,  it  seems  to  me  clear  that  the  employment  of  this 
additional  sum  of  money  in  fortifying  their  position  must 
necessarily  be  conducive  to  those  interests,  but,  as  chairman 
and  official  representative  of  the  company,  that  consideration 
alone  would  not  have  sufficed.  My  information  led  me  to  the 
conclusion  that  the  increase  of  capital  was  essential  in  the 
interest  of  all  classes,  and  I  am  glad  to  be  able  to  add  that 
there  seems  to  be  no  present  reason  why  the  holders  of  it 
should  have  occasion  to  repent  their  bargain.  Turning  now 
to  the  debtor  side  of  the  balance-sheet,  the  nominal  capital 
shows  an  increase  of  ^'125,000,  while  the  i.ssued  capital  falls 
short  of  the  preceding  total  by  ;^29,ooo,  being  the  amount  un- 
paid on  the  new  issue  on  December  31 — a  very  small  sum, 
having  regard  to  the  fact  that  the  final  instalment  of  los.  per 
share  was  not  due  until  that  day.  The  three  items  of  bills 
payable,  sundry  creditors  and  loans,  taken  together,  show  an 
increase,  roughly  spi'aking,  of  ;f  50,000 ;  but  there  is  a  large 
reduction,  amountin;,'  to  j^i6o,ooo,  in  contingent  liability  upon 
bills  discounted,  an  item  which,  although  it  forms  no  part  of 
the  accounts,  is  annually  given  by  direction  of  the  auditors  for 
the  information  of  the  shareholders.  On  the  credit  side  the  head- 
ing of  sundry  debtors  shows  an  increase  of  ^^40,000  and  trade 
investments  of  /8,ooo,  while  the  stocks  in  hand  show  an  in- 
crease of  £gi,oor,.  The  only  other  items  which  it  occurs  to 
I  me  to  notice  are  the  cash  at  bankers  and  bills  receivable,  which, 
put  together  and  compared  with  the  previous  year,  show  a  credit 
balance  of  about  ;i5,iK)o. 
Mr.  Henry  Van  den  Hergh  seconded  the  motion,  which  was 
carried  unanimously  without  discussion. 
PERTH  ELECTRIC  TRAMWAYS. 
The  ninth  ordinary  general  meeting  of  the  Perth  Electric 
Tramways,  Limited,  was  held  yesterday  at  the  Chamber  of 
Commerce,  Oxford  Court,  E.C.,  Mr.  Allen  H.  P.  Stoneham,  the 
chairman,  presiding. 
The  Secretary  (Mr.  Frank  A.  Holyfield)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  that  the  report  and  accounts  spoke  for 
themselves,  and  it  was  not  necessary  for  him  to  say  very  much 
in  reference  to  them,  but  he  wished  to  call  their  attention  to 
one  or  two  of  the  prominent  features.  In  the  accounts  they 
would  see  that  they  had  expended  since  the  company  was  formed 
no-  less  than  /23,62i;  of  undivided  profits  on  extensions  on 
capital  account.  They  had  repaid  ;C'8,98q  of  debentures,  and 
had  invested  ;f6,2io  of  the  cash  reserve  fund,  making  a  total 
of  ^^48,824,  which  they  had  put  aside  out  of  profits  in  addition 
to  paying  dividends  on  the  preference  and  ordinary  shares.  The 
results  of  the  year  under  review  were  perhaps  not  quite  as  good 
as  those  of  the  previous  year,  which  was  a  boom  year  in  Perth 
owing  to  the  exhibition,  but  the  accounts  they  were  receiving 
every  week  were  to  the  effect  that  the  traffic  was  increasing  and 
that  the  results  of  1906  would  probably  very  soon  be  equalled. 
They  had  heard  a  good  deal  from  time  to  time  about  Western 

I- ^^  Australia  being  under  a  cloud  of  depression,  but  he  was  inclined 
^Hjo  think  that,  if  Australia  was  under  any  cloud,  the  cloud  was 
^y  of  the  people's  own  making,  and  they  were  quite  able  to  lift  it 
whenever  they  wished.  The  only  cloud  that  he  could  see  in 
Australia  was  the  fact  that  so  much  capital  was  not  coming 
into  the  country  as  was  the  case  a  few  years  ago.  However,  no 
political  party— Labour,  Socialist,  Free  Trade,  or  anything  else 
—could  keep  Australia  back.  The  country  had  so  many  natural 
advantages  that  the  Australians  themselves  were  awaking  to  the 
■fact  that  they  must  encourage  both  capital  and  population  un- 
less they  wished  to  be  ever  eclipsed  by  Canada,  and  he  might 
also  say  Japan,  for  Japan  was  going  to  be  a  great  factor  in  the 
Pacific.  At  present  it  was  a  customer  for  England  and  also  for 
Australia— England  for  cotton  goods  and  Australia  for  wool, 
^ery  soon,  however,  Japan  would  be  making  its  own  cotton 
">ds,  and  then  would  have  no  more  use  for  England  except  to 
ttow  money  from.  It  was  always  a  mystery  to  him  why 
ngland  should  lend  money  for  other  countries  to  start  in  busi- 
ess  in  opposition  to  England  by  erecting  mills  and  factories  of 
all  kinds  with  money  borrowed  from  England.  The  Japanese 
were  wise  enough  to  take  the  capital  we  lend  them.  In  Aus- 
tralia there  had  recently  been  a  law  passed  bv  which  non-resi- 
dents had  to  pay  an  extra  tax  above  that  paid  by  those  living 
in  the  country.  That  seemed  to  be  a  very  foolish  thing,  as  he 
thought  they  ought  to  encourage  anyone  who  could  bring  capital 
whether  they  lived  in  the  country  or  out  of  it.     On  that  point 

»he  had  written  to  the  Agent-General  and  former  Premier  of 
Western  Australia,  because  he  had  had  many  questions 
addressed  to  him  on  that  subject,  and  he  was  glad  to  be  able 
to  inform  the  shareholders  that  he  had  received  a  letter  in  reply, 
in  which  it  was  stated  that  the  Perth  Company  would  not  be 
adversely  affected,  as  incorporated  companies  paying  dividend 
l^duty,  as  this  company  did,  were  not  called  upon  to  pay  income- 
tax  in  addition.  The  letter  ended  by  saying  that  the  writer 
could  only  say  that  the  desire  of  his  Government  was  to  establish 

Band  maintain  a  feeling  of  confidence  among  investors  of  capital. 
He  was  very  glad  to  receive  that  letter,  because  it  had  seemed 
to  him  that  the  Government  was  going  out  of  its  way  to  drive 
away  capital,  and  he  had  been  very  glad  to  find  "that  more 
prudent  counsels  were  prevailing  in  the  State.  (Hear,  hear.) 
When  all  had  been  said,  the  fact  remained  that  Australia  was 
going  ahead  at  a  very  rapid  pace,  and  this  was  particularly  the 
case  with  the  city  of  Perth.  The  Australians  were  fully  alive 
to  the  necessity  for  national  defence,  and  the  first  thing  to  be 


done  in  this  connection  was  to  build  the  trans-continental  rail- 
way, in  order  to  facilitate  the  transportation  of  troops,  4c.  A 
Dill  for  the  survey  of  thi.'i  work  had  already  been  passed.  In 
conclusion,  he  said  that  Perth  was  the  Western  gate  of  AusUalia, 
and  he  did  not  think  that  anyone  need  fear  to  invest  in  the  Perth 
Tramways  Company.  'ITiey  expected  to  benefit  greatly  from  tb« 
extensions  which  were  being  built.  Ife  concluded  by  moving 
the  adoption  of  the  report  and  accounts. 

Mr.  Oliver  Wethered  seconded  the  tnotion,  and  it  waB  carried 
unanimously. 

The  retiring  director,  Mr.  A.  H.  P.  Stoneham,  and  the  auditor, 
Mr.  Andrew  Wood,  P. C. A.,  having  been  reappointed,  a  vote  at 
thanks  to  the  chairman  concluded  the  proceedings. 


AUCKLAND    ELECTRIC   TRAMWAYS. 

The  tenth  ordinary  general  meeting  of  shareholders  of  the 
Auckland  Electric  Tramways  Co.,  Limited,  was  held  on  Wednes- 
day, at  Donington  House,  Norfolk  Street,  Strand,  Mr.  C.  G. 
Tegetmeier  (chairman)  presiding. 

The  Secretary  (Mr.  W.  F.  Herring)  read  the  notice  convening 
the  meeting  and  the  auditors'  certificate. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
the  issued  share  capital  stood  at  ;^35o,ooo,  the  amount  having 
been  increased  early  in  the  year  by  the  issue  of  ;/^5o,ooo  in  6  per 
cent,  preference  shares.  Nearly  the  whole  of  these  shares  were 
taken  up  in  Auckland,  and  it  was  satisfactory  to  note  the  increas- 
ing extent  to  which  the  capital  of  the  company  was  being 
acquired  by  local  investors.  At  the  present  time  about  ;i^i54,ooo 
of  the  capital  was  held  in  New  Zealand  by  about  400  share- 
holders. In  regarding  their  increase  in  capital  expenditure,  it 
had  to  be  remembered  that  when  the  company  was  formed  it 
was  not,  and  could  not  have  been,  anticipated  that  the  traffic 
would  develop  to  such  a  remarkable  extent  as  it  had.  To  carry, 
as  they  did  last  year,  passengers  equal  in  number  to  300  times 
the  whol^  of  the  population  of  the  district,  and  on  several 
special  occasions,  with  a  population  of  75,000,  to  carry  over 
110,000  in  one  day,  was,  he  thought,  quite  exceptional  in  the 
record  of  tramway  undertakings.  The  estimates  upon  which 
the  undertaking  was  based,  had  been  largely  exceed^,  and  the 
question  of  the  provision  of  a  larger  margin  of  power  and  plant 
over  actual  and  probable  future  requirements  was  specially 
under  the  consideration  of  their  general  manager,  Mr.  \\  alklale, 
and  his  assistant  engineer,  Mr.  Wilkes,  when  they  took  up  their 
duties  in  Auckland  in  May  of  last  year.  In  the  profit  and  loss 
account  it  would  be  seen  that  their  total  traffic  receipts  amounted 
t°  ;t'37>7i8,  an  increase  of  ;f7,382  over  the  previous  yew,  and 
equal  to  an  average  of  approximately  {.Ttioo  per  route  mile. 
They  carried  nearly  22>3  millions  of  passengers,  an  increase  of 
over  1,300,000  upon  the  number  carried  in  1906.  After  payment 
of  ;£i4,255  for  debenture  interest  and  providing  ;f3,567,  being 
the  amount  payable  to  the  -Auckland  City  Council  for  rental 
and  percentage  of  profits,  and  after  setting  aside  /io,ooo  to 
meet  depreciation,  they  had  a  surplus  of  ;^29,722,  majcing  with 
the  amount  brought  brought  forward  an  available  balance  of 
^^32,823.  The  payment  of  the  preference  dividend  to  the  end 
of  the  year  would  require  £,2.,(}^,  and  they  proposed  to  place 
;^io,ooo  to  the  general  reserve  fund  and  to  pay  a  dividend  on 
the  ordinary  shares  at  the  rate  of  6  per  cent,  per  annum,  which 
would  leave  £.i,\hii  to  be  carried  forward.  There  was  one 
matter  he  should  refer  to,  and  that  was  the  suggestion  that  had 
been  submitted  to  them  by  the  Mayor  of  -Auckland  that  thev 
should  enter  into  negotiations  for  the  sale  of  the  company's 
undertaking  to  a  local  tramways  board,  who  would  obtain 
legislative  authority  to  acquire  and  work  the  concern  on  behalf 
of  and  for  the  benefit  of  the  various  local  bodies  interested. 
In  their  reply  they  had  pointed  out  that  the  local  authorities 
originally  had  the  opportunity  of  taking  up  the  tramways  under- 
taking, but  they  decided  to  leave  the  risk  of  investing  the  verj- 
considerable  capital  involved  to  others,  and  that,  having  talten 
that  risk  and  succeeded  in  establishing  a  successful  under- 
taking, the  principal  shareholders  iiv  this  country,  whom  they 
had  consulted  on  the  matter,  did  not  favour  the  proposal  that 
they  should  now  sell  out  before  they  had  sufficient  time  to 
reap  the  fair  reward  of  their  enterprise,  and  would  much  prefer 
that  the  company  should  continue  to  work  the  tramways  for 
the  period  of  the  concession.  After  very  full  consideration,  and 
with  the  concurrence  of  the  principal  shareholders,  they  had  in- 
formed the  mayor  that  if  it  was  the  desire  of  the  citizens  of 
Auckland  that  the  tramways  should  be  owned  and  worked  by 
or  on  behalf  of  the  various  local  bodies  interested,  the  directors 
would  be  prepared  to  negotiate  for  the  disposal  of  the  rights 
and  property  of  the  company  on  an  equitable  basis. 

Mr.  R.  P.  Simpson  seconded  the  adoption  of  the  report,  which 
was   agreed  to  without  discussion. 


Craig  and  Rose. — The  directors  of  this  Edinburgh  business 
of  paint,  colour  and  varnish  manufacturers  evidently  have  a 
very  accommodating  or  a  very  apathetic  body  of  shareholders  to 
deal  with,  as  they  do  not  trouble  to  issue  a  full  profit  and  loss 
account,  let  alone  a  balance-sheet.  In  the  so-called  report  just 
sent  out  they  state  that  the  profits  for  the  year  to  March  31,  in- 
cluding 2^730  brought  forward  amounted  to  ;fii,ji3,  of  which 
;£6t5  was  written  off  for  depreciation,  directors'  and  auditors' 
fees  took  £-}ai  and  income-tax  ;^i4o.  Preference  dividend  having 
been  paid,  /600  is  put  to  special  reserve  for  preference  dividend, 
making  it  /s.ioo,  after  which  the  ordinary  shares  receive  ^%  per 
cent,  and  ^656  is  carried  forward. 
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going  to  the  devil,  but  contains  thinkers  and  good  men  and 
women. 

I  wish  you  with  all  my  heart  continuous  success  with  your 
paper.  Yours  very  truly, 

(Sgd.)  HUBERT  VON  HERKOMER. 
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Jibe  investors'  IRevievp. 

The  Budget  Debate. 

It  was  hardly  a  debate,  it  was  a  talk  hampered  in  its 
frankness  by  sentimentahty  on  both  sides.  This  was 
inevitable  because  neither  the  Ministerialists  nor  the 
Opposition  could  afford  to  deal  frankly  with  such 
questions  as  Old  Age  Pensions  or  with  extravagance  in 
any  department  of  the  national  expenditure.  All  the 
House  is  committed  to  a  policy  of  extravagance  and  criti- 
cisms in  detail  cannot  get  over  that  masterful  fact.  It 
is  the  only  point  upon  which  there  is  perfect  harmony 
among  all  sections  of  representative  opinion.  Each 
section  has  its  own  special  fads  demanding  the  outlay 
of  more  money;  that  is  the  only  difference.  The 
Socialists  would  take  the  money  they  seek  to  have 
spent  from  those  whom  they  describe  as  "the  rich," 
and  the  empire-glorifiers  would  take  what  they  demand, 
and  get,  for  the  army  and  the  navy  from  the  poor. 
But  they  all  alike  want  more  money,  and  in  this  mood 
of  waste  lies  the  root  of  these  complications  and  afflic- 
tions which  will  one  of  these  days  make  the  British 
Empire  a  glory  gone  by  for  ever.  Our  great  empire 
thus  follows  the  course  taken  by  all  the  empires  the 
world  has  ever  seen  and  suffered  by.  Some  empires  live 
longer  than  others  but  they  all  sooner  or  later  perish  of 
the  wealth  they  suck  out  of  their  subject  peoples.  Ours 
seems  likely  to  perish  of  over  indulgence  in  usury. 

Where  Mr.  Austen  Chamberlain  got  his  figures   we 
do  not  quite  know,  but  we  think  he   must  be   surely 
wrong  about  that  addition  of  ^4,000,000  to  next  year's 
charges  for  the  navy,  and  his  / 1,500,000  set  down  as 
addition  then  to  the  cost  of  education  must  be  a  guess 
in  the  dark,  but  there  can  be  no  doubt  about  old  age 
pensions.     Within   a   very  few    years    their   cost   will 
exceed  ^6,000,000  per  annum  irrespective  of  administra- 
tion   charges,     sure    to    be    heavy    enough     after     a 
little  time.     Failing  indeed  all  other  causes  of  decay  we 
shall  be  consumed  by  our  bureaucracy  even  as  was  the 
Roman   empire   of  the  east,  and  here  again    there   is 
harmony    not    only    between    past    and    present     ex- 
perience,  but    between    the    various    parties    that    go 
to  make  up  the  House   of  Commons.     They  all  want 
more  officials,  to   throw   upon  salaried   and   pensioned 
functionaries    new     duties,    duties    which    should    be 
performed  by  public  spirited  citizens,  duties  created  by 
the  multiplying  demands  of  a  civilisation   that   grows 
exacting  as  it  grows  old.     Soon,  therefore,  if  not  next 
year,  Mr.  Austen  Chamberlain's  estimate  of  ;^io,300,ooo 
additional  expenditure  will  be  reached  and  passed  and 
our  capacity  to  stand  up  under  the  ever  swelling  total 
of   the  Treasury   depends  not  upon   our  ow^n   energies 
in   making  and  selling  half  so   much  as  on  the  ability 
of   the    debt  -  smothered   populations    embraced  w''t^i" 
our   empire   to    pay   the   interest   on    their   mortL 
The  Chancellor  of  the  Exchequer  made  great,  n   11^1. 
quite   discreet   play   with   the  finances  of  the  German 
Empire,  and  they  afford  a  sorry  enough  spectacle  there 
is  no  doubt.     But  as  he  gains  experience  in  his  new 
office  Mr.  Lloyd  George  may  come  to  u 
all  is  not  as  it  seems  even  in  this  most  > 
empire  of  ours.     Let  him   try  to   realist    what   wiuid 
happen   to   his   old   age   pensions   project,  and   to   Mr. 
Haldanes  wonderful  army  of  unconscripted  conscripts 
were  any  one  of  our  greater  colonies  to  make  default  i:i 
its  interest  p;iyments  to  us,  or  were   India  to  co: 
altogether  as  a  consei^uence  of  our  unmeasured  dea.—.^o 
upon  the  slender  and  diminishing  resources  of  its  native 


7i8 


XEbe  5nve6tor8'  TReview. 


[May  30,  1908. 


population.  Verily  the  presence  of  chronic  famine  and 
plague  in  that  unhappy,  usurer-ridden  country  might 
inculcate  caution  upon  our  Government.  Ah !  we  are 
past  hope  of  that,  and  the  vision  of  our  political  leaders 
is  too  circumscribed  to  warrant  us  in  expecting  great 
feats  of  statesmanship  at  their  hands.  They  enjoy  the 
wealth  of  the  day  and  spend  it  without  inquiring  too 
closely  whence  it  comes.  None  the  less  true — nay,  all 
more  true — is  it  that  by  capital  expenditure  alone  is  the 
just  indicated  catastrophe  kept  off. 

Would  the  opposition  do  better  were  it  returned  to  power  ? 
No,  the  nation  must  "  dree  its  weird."  It  gives  no  intelli- 
gentor  consistent  support  to  measures  of  genuine  reform, 
cares  naught  for  well  ordered  and  prescient  economy,  and 
is  as  much  at  sea  in  finance  as  its  government.  Mr. 
Austen  Chamberlain  declared  that  the  budget  was  not 
one  he  envied,  or  would  have  cared  to  produce ;  but 
what  would  his  have  been  ?  Old  age  pensions  on 
probably  enough  a  more  ambitious  scale  than  Mr. 
Asquith's,  still  heavier  demands  on  the  tax  payer  for  the 
army  and  navy,  with  possibly  enough  parings  on  educa- 
tion and  in  directions  less  under  the  influence  of  immediate 
public  clamour,  the  whole  supported  and  seasoned  by 
increased  indirect  taxation,  the  beginning  of  that  new 
protectionist  tariff  of  which  his  party  dreams,  and 
which  would  soon  make  an  end  of  our  industrial  and 
mercantile  supremacy,  drive  us  to  borrow  abroad 
probably  etiough  in  order  to  keep  up  appearances,  just 
as  all  our  protection-stricken  dependencies  do  now  of  us. 
As  we  said  last  week  Protection  in  every  colony  we 
possess  is  maintained  by  help  of  British  capital.  Take 
away  that  help,  leave  the  colonies  to  reap  the  rewards 
and  fruits  of  the  cruel  fraud  out  of  their  own  resources, 
and  their  pretentiousness  would  be  manifest  to  all  the 
world  before  many  years  had  gone  by.  It  is 
British  capital  that  keeps  the  whole  exhibi- 
tion open  —  prosperity,  swelling  imports  and 
exports,  especially  imports,  flush  revenues  and 
all.  Upon  such  a  foundation  our  imperial  grandeur 
rests  far  more  than  on  the  extent  and  profitableness  of 
our  commerce,  unrivalled  though  they  are !  But  the 
Government  must  not  pause  to  reflect,  it  has  to  uphold 
Free  Trade  doctrines  and  gather  in  the  taxes  and  with 
them  gratify  the  aspirations  of  its  supporters.  And 
fantastic  as  arithmetic  like  Mr.  Snowdon's  looks  it  may 
any  day  be  brought  "  within  the  range  of  practical 
politics,"  for  the  working  man  "  is  the  master  of  us  all." 
Let  us  grant  that  he  deserves  to  be  and  the  prospect 
for  the  humble  multitude  of  those  who  abstain  from 
asserting  claims  of  this  sort  or  that,  to  be  met  from  the 
public  purse,  looks  none  the  more  reassuring.  Happily 
the  world  never  quite  runs  the  course  we  map  out  for  it. 


Canadian  Progress. 

At  the  end  of  the  oflicial  report  of  Mr.  Fielding's 
budget  speech,  delivered  in  the  Canadian  House  of 
Commons  on  March  17  last,  will  be  found  a  number 
of  diagrams  illustrative  of  the  growth  of  the  Canadian 
Dominion  during  the  last  forty  years.  It  has  unques- 
tionably been  a  remarkable  growth,  exceeded  by  no 
other  portion  of  the  British  Empire,  and  therefore 
some  notes  founded  upon  the  exhibits  may  be  worth 
giving.  To  begin  with,  Canadian  imports  have  risen 
from  about  ;^'i5, 000,000  in  1870,  or  ;£^i4, 700,000  in 
1868,  to  about  ;<^72, 000,000  in  1907.  The  progress 
in  this  and  other  instances  has  not  been  uniform,  but 
the  total  imports  never  dipped  much  below 
;^"i6,50o,ooo  after  1870,  and  for  the  last  ten  years 
have  not  gone  I>elow  ;£'28,ooo,ooo,  the  figures  in  all 
instances  being  approximate,  that  is  to  say,  we  con- 
vert the  dollar  at  five  to  the  jQ.,  so  that  the  sterling 
usually  rather  understates  ihe  actual  figures.  Ex- 
ports have  also  developed  in  a  remarkable  way,  but 
not  tO'  the  extent  the  expansion  in  imports  would  have 
led  us  to  expect.  In  1868,  for  instance,  the  total  value 
of  theexports  was  little  more  than  ^11,500,000,  rising 
to  nearly  ;£"is,ooo,ooo  in  1870,  and  progressing  then 
to  almost  ;^i8,ooo,ooo  in  187,^,  only  to  dip  back  to 
about  ;^i4,3oo,ooo  in    1879.      Between  1875  ^nd   1879 


the  country  went  through  a  jjeriod  of  depression,  as 
is  illustrated  by  the  fact  that  during  the  five  years 
ended  with  1879,  the  business  failures  within  the 
Dominion  ranged  annually  from  about  ;^4,8oo,ooo,  the 
lowest  figure,  in  1878,  to  ;£^5, 870,000  in  1879.  For 
these  five  years,  in  short,  the  aggregate  of  the  recorded 
failures  amounted  to  about  ;£, 25,000,000,  and  in  no 
single  year,  or  group  of  years,  since  that  disastrous 
period  have  the  total  liabilities  of  bankrupts  reached 
any  such  figures.  In  1894,  however,  the  failures  rose 
to  about  ;^'4, 800,000,  but  for  the  last  five  years  the 
aggregate  has  been  little  more  than  ;^9,ooo,ooo. 

What,  however,  is  most  interesting  about  the  exhibit 
of  imports  and  exports,  apart  from  the  fluctuations 
suggestive  of  occasional  forcing,  is  the  fact  that  im- 
port values  almost  invariably  exceeded  export  values. 
In  1870  the  imports  were  only  a  few  hundred  thousand 
pounds  higher  in  value  than  the  exports,  but  since 
then  almost  without  exception  the  value  of  imported 
goods  has  exceeded  that  of  exports  by  a  more  or  less 
striking  amount.  For  example,  in  the  five  years  ended 
with  1875  and  immediately  preceding  the  long-drawn- 
out  recoil,  the  value  of  the  imports  amounted  to  about 
;^' 1 70, 000, 000,  whereas  the  export  values  amounted  to 
barely  ;^'83, 000,000,  and  in  the  past  five  years  ended 
with  1907  the  contrast  is  even  more  striking,  imports 
having  in  that  time  attained  a  total  of  about 
^"284,000,000,  whereas  the  value  of  the  exports  was 
barely  ^232,000,000.  Thus  in  the  five  years  ended 
December  31  last,  Canada  imported  quite  ^£^52, 000,000 
more  in  commodities  than  it  exported. 

How  is  the  country  able  to  do  this?  Canada  is  a 
debtor  country.  Not  only  does  the  Dominion  Govern- 
ment itself  owe  large  sums  to  the  mother  country, 
but  every  state  and  municipality  is  also  in  debt  to  us, 
and  most  of  the  capital  with  which  the  joint-stock 
mortgage  companies  carry  on  their  lending  business  as 
well  as  some  part  of  the  capital  locked  up  in  joint-stock 
banking,  together  with  almost  the  whole  of  the  railway 
capital,  and  no  small  portion  of  the  industrial,  has  all 
been  furnished  from  this  country.  It  follows  that  the 
charges  for  debt  interest  and  the  obligation  to  remit 
profits  to  this  country  involve  the  annual  transmission 
of  many  millions  of  dollars,  how  many  it  is  impossible 
to  say.  Put  the  total  drain,  however,  at  ;^io,ooo,ooo 
per  annum,  and  we  l>elieve  that  to  be  a  moderate  esti- 
mate, and  it  follows  that  the  exports  of  the  country, 
the  commodities  it  sends  abroad,  must  provide  this 
sum,  or  whatever  sum  is  required,  before  anything  re- 
mains with  which  to  purchase  goods  in  return.  In  the 
natural  order  of  business  events  it  should  therefore 
follow  that  export  values  must  one  year  with  another 
exceed  import  values,  and  if  we  find  the  contrary  the 
fact  over  a  long  period  of  time,  we  may  be  perfectly 
sure  that  the  debtor  country  is  drawing  u{K>n  foreign 
capital  in  order  to  keep  its  enterprises  active.  This 
is  undoubtedly  what  has  taken  place  with  Canada,  and 
its  commercial  history,  even  as  outlined  in  these  inte- 
resting diagrams,  shows  the  obser\'er  that  a  succes- 
sion of  mounting  waves  of  borrowing  or  of  absorp- 
tions of  foreign  capital  in  some  form  have  been  fol- 
lowed by  pauses,  periods  of  reaction  and  distress.  Is 
there  any  reason  to  supf>ose  that  an  identical  sequence 
of  events  will  not  again  happen?  We  see  none,  and  it 
is  because  the  progress  of  Canada,  great  though  it  un- 
doubtedly is,  durable  though  much  of  it  must  be,  has 
been  so  largely  the  outcome  of  deluges  of  foreign 
capital  used  as  fertiliser,  that  we  cannot  escape  from 
the  fear  lest  when  the  streami  of  foreign  money 
diminishes  or  dries  up,  the  recoil  may  not  again  l>e 
painful  and  temporarily  disastrous. 

In  other  directions  the  exhibit  of  Canadian  progress 
is  not  quite  so  reassuring  as  we  should  like  it  to  Ije. 
Before  discussing  the  facts  relating  to  this  point,  how- 
ever, it  may  I>e  well  to  say  a  word  alx>ut  the  develop- 
ment of  the  Dominion's  trade  with  the  United  King- 
dom. That  has  not  been  anything  like  so  great  as  the 
amount  of  British  capital  sunk  in  Canadian  under- 
takings might  have  led  us  to  suppose.  In  1870,  for 
example,    the  total   value  of  the  imports    from    Great 
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Britain  for  home  consumption,  .-ilways  excludinj^   the 

<;oin  and  bullion,  was  little  more  than  ;^7, 500,000,  and 

was  barely  ;£,V>,2oo,ooo  in   if<79-        Hvcn  as  lato  as 

895  the  total  had  af,'ain  dropped  to  about  ;^(>,20o,ooo, 
and  only  in  the  last  cij^ht  years  has  the  annual  value  of 
British  goods  imported  always  cxc<x;ded  ;^^8, 000,000. 
It  was  ;{,8,856,ooo  in  1900,  but  dipped  in  the  sucrocd- 
■  ng  year  to  ^,'8,564,000,  and  last  year  the  figure  was 
almost  ^'18,000,000  as  against  ;^"24,ooo,ooo  of  Cana- 
dian prothioe  sent  here.  We  have  almost  invariably 
bought  more  from  Canada  than  Canada  has  bought 
from  us,  at  any  rate  during  the  last  quarter  of  a  cen- 
tury. 'ITiere  arc  exceptions,  due  doubtless  to  the 
stimulus  of  British  capital,  but  the  tendency  has  !x!en, 
especially  .since  Canada  raised  her  tariff,  to  restrict 
imports  of  British  g<K>ds,  while  we  have  gone  on  buy- 
mg  with  that  perfect  indifference  to  the  treatment  wc 
ceivc,  which  is   the  noblest  and  strongest   attribute 

if  our  Free  Trade  policy.  So  recent  trade  figures 
phasise  the  effect  of  the  high  tariff  against  British 

ood.s,   and    illustrate   in  a  remarkable  way   the   true 

ignificance  of  those  professions  of  loyalty  to  the 
jnother  country  and  ardent  imperial  patriotism,  to 
which    we   arc    continually    treated.         It    is     pocket 

Iiatriotism  we  fear,  altogether  scjfish.        "  There  has 
lever  been  so  little  feeling  in  favour  of  independence  in 
his  country  as  there  is  at  present,"  the  Toronto  corre- 
ptmdent  of  the  Morning  Post  cabled   the  other  day, 
a   propos  of  the   speech   of   the    Nova   .Scotian   Judge 
Longley  at  a  New  York  banquet,  and  this  may  be  true 
rough   at  the  moment  ;    but   would  it  Ijo  true  for  a 
•eck  if  the  supply  of  British  capital  to  Canadian  enter- 
prises of  all  descriptions  were   to  be  restricted  or  to 
itop?     We  think  not. 
Pa.ssing  by  the  shipping  statistics,   which,   as  sum- 
arised  in    these  diagrams,   tell    us    nothing    distinct 
to  the  growth  of  a  Canadian  mercantile  marine,  we 
me  to  railway  development  in  the  Dominion,  and  in 
nnection  therewith  find  remarkable  progress.     As  rc- 
ntly  as  1888  the  total  length  of  the  railways  in  Canada 
as  only  12,585  miles.     At  the  close  of  last  year  it  was 
2,452  miles.      Going  back  to  1868,   forty  years  ago, 
^e  find  the  total  only  2,270  miles,  and  by  1878  it  had 
only   reached   6,226   miles.     Within    the    last    twenty 

I  cars,  however,  the  development  has  Ix-cn  most  strik- 
ig,   and  one  may  say  that  never  a  year  ha.s  passed 
rithout  some  increase  in  the  mileage.     Last  year  the 
icrease  wa.s  1,100  miles,  and  within  the  last  five  years 
early   4,000   miles   have   been    added    to   the   railway 
jTstem.     The  additions,  moreover,  would  appear  to  be 
i:       justified,  for  the  gocxls  traffic  expands  in  a  manner  quite 
as  remarkable  as  the   mileage.     No  returns  of  the  ton- 
n.ige   of  goods   carried   exist    for  a   date  earlier   than 
1876.       In    that   year    the    weight   carried    was    alxiut 
i),.^'^2,ooo   tons.       By    1886   the   figure     had     risen     to 
^_?'''<.^,S'''Ooo  tons,  and  by  1S96  to  24,267,000  ton.s.     But 
■test  year  the  figure  exceeded  63,866,000  tons,  and  com- 
;^Bi:ired   with    1889  the  increase  is  about   272   per  cent, 
^^■""rom  this  the  fair  inference  is  that  Canada  was  worth 
|^R)pening  up  by  railways,  and  if  business  can  go  on  ex- 
|^P«inding  in  this  fashon  we  may  hope  to  see  the  country 
Surmount  the  difficulties  it  is  now  piling  up  for  itself 
by   the   over-spending   of   borrowed   capital.      On    the 
<ither  hand,  we  arc  not  sure  that  the  people  have  l>een 
growing  appreciably  wealthier  through  all  this  fever  of 
development.     At  any  rate,   the  deposits  in  Canadian 
savings  banks  have  not  expanded  of  late  years  with 
I^Khat  rapidity  wc  should  have  expected,  in  view  of  the 
■^R?rcat  exp;msion  in  the  business  done.     The  total  was 
little  more  than  ;£"i8, 000,000  at  the  end  of  last  year, 
m^  which  is  only  ;^8, 000,000  more  than  in  1891,  and  barely 
IH^.'io, 000,000  more,  than   in    1885.     Moreover,   the  dc- 
"^^osits  of  the  ordinary  business  or  chartered  banks  of 
the  Dominion  have  not  grown  with  much  more  rapidity, 
specially  in  view  of  the  extraordinary  development  of 
usiness  and  the  incalculable  ;imount  of  money  drawn 
Into  the  country,  not  merely  by  foreign  credit  opera- 
tinns,  but  by  immigration.     Tlie  total  of  these  deposits 
at  th<:>  en<l  of  last  year  was  al>out  ;^i  18,000,000.    Three 
years  before  it  was  under  ;{^85, 000,000,  and  ten  years 


Ixifore  little  more  than  ^40,000,000.  This  shows  un- 
doubtedly great  progress,  but  it  corresponds  nK)S(i> 
to  increases  in  that  portion  of  the  floating  debt  of  the 
fx-ople  repre-sented  by  dis(X)unts.  In  other  words  the 
deposits  are  as  usual  riM.-  pr<xluct  of  debt  much  more 
than  of  saving.s.  Thus  at  the  end  of  1907  the  discounts 
of  the  Canadian  banks  amounted  to  ;^  128,000,000. 
Three  years  Ijcforc  the  total  was  under  ;£;'90, 500,000, 
and  ten  years  before  it  was  barely  ;£'50, 000,000.  Debt 
and  deposits  thus  in,  a  manner  counterbalance  each 
other,  and  the  deposits'  are  less  indicative  of  wealth 
than  we  should  have  expected.  To  Ixr  sure,  the  amount 
of  bill  discounting  done  is  not  by  any  means  a  gauge 
of  the  indebtedness  of  a  community,  but  it  docs  give 
some  indication  of  the  drift  of  events,  and  if  Mr.  Field- 
ing had  added  a  further  table,  or  group  of  tables,  to 
illustrate  the  expansion  in  the  loans  of  the  banks,  the  in- 
crease in  their  fixed  investments,  and  in  their  capital  and 
reserves,  while  giving  at  the  same  time  a  diagrammatic 
exhibit  of  the  growth  of  population  and  of  the  state 
and  municipal  debts,  as  well  as  of  railway  capital, 
whether  l)el(>nging  to  the  joint-stock  companies  or  pnv 
vided  by  the  Government,  he  would  have  put  the  critic 
in  a  much  better  position  to  sum  up  the  actual  position 
of  the  yfjimg  country. 

We  have  no  spawj  left  in  which  to  deal  with  Mr. 
Fielding's  speech,  but  there  are  points  in  it  that  will 
keep,  and  that  may  require  dismssion  at  another  time. 
For  the  present  wc  can  only  mention  that  in  explaining 
why  the  Government  came  to  the  help  of  the  banks  in 
moving  the  crop  of  the  North-West  last  autumn,  he 
gives  the  first  authoritative  admission  we  have  had  of 
the  failure  of  the  harvest.  "  We  were  informed,"  he 
says,  "  that  the  ordinary  lines  of  credit  granted  by  the 
banks  had  either  hccn  exhausted  or  were  too  limited  to 
meef  the  emergency.  The  condition  of  the  crop  was 
another  feature  to  which  our  attention  was  called.  Un- 
fortunately a  considerable  portion  of  the  crop  of  last 
season  was  touched  by  frost,  and  its  condition,  we  were 
adviied,  was  such  that  it  could  hardly  l)e  carried  over 
the  winter  with  safety.  For  that  and  various  reasons 
it  .seenied  to  be.  important  that  the  crop  should  be 
moved,  and  we  were  asked  to  devise  some  means  of 
granting  aid."  In  view  of  a  fact  like  this,  is  it  not 
somewhat  premature  for  Txird  Strathcona  ^  and  his 
friends  to  l>e  publishing  extravagant  anticipations  every 
week  of  a  bumper  harvest  in  the  coming  autumn?  Such 
touting  is  not  merely  prcmatiire,  but  disquieting.  What 
are  they  propping  up  out  West? 


Possible    Economies    in 
Expenditure. 


Railway 


Rumours  come  to  the  surface  from  time  to  time 
pointing  to  some  scheme  of  railway  nationalisation. 
One  statement  we  have  seen  went  so  far  as  to  hint  at 
something  like  an  outline  of  Mr.  I.loyd  George's  plan 
for  nationalising  our  railv/ays.  That  gentleman  has 
now.  gone  to  the  Exchequer,  and  will  have  many  other 
subjects  to  occupy  his  great  abilities  with,  among 
them — who  knows? — a  thorough  revision  of  the  system 
of  direct  taxation  throughout  the  kingdom.  His 
successor  at  the  Board  of  Trade  is,  however,  quite  as 
ambitious  to  distinguish  himself,  and  if  any  project  of 
the  kind  has  really  l>een  under  consideration,  we  may 
l>e  certain  that  Mr.  Winston  Churchill  will  not  allow 
it  to  lie  hidden.  And  possibly  a  spur  to  act  in  this 
direction  may  Ijc  given  to  him  by  the  news  from 
Berlin  to  the  effect  that  negotiations  are  now  in  pro- 
gress between  the  Prussian  State  railways  and  the 
State  railways  of  Bavaria,  Saxony,  Wurtemburg.  and 
Baden,  with  a  view  to  securing  the  free  and  unre- 
stricted interchange  of  rolling  stock.  That  is  but  a 
first  -step,  in  itself  a  small  thing,  but  yet  a  step  calcu- 
lated to  effect  much  saving  of  expense,  and  the  Times 
correspondent  hints  that  it  may  even  lead  to  the 
gradual  unification  of  the  German  railway  system 
under  imperial  control.  Popular  sentiment  faxTiurs  a 
step  of  that  kind  in  Germany  ;  at  least  we  should  judge 
so,  and  the  tin*e  is  rc:tlly  not  distant  when  the  senti- 
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mcnt  at  least  of  railway  shareholders  may  likely  enoug^h 
take  the  same  bent  here.  There  is  no  salvation  for  them 
that  they  can  see  except  through  some  form  of  State 
acquisition  of  the  existing-  railway  companies. 
Thorough-going  economies  seem  hopeless  at  the  hands 
of  boards  of  directors,  and  anything  like  harmonised 
working  is  unattainable  while  eacli  board  magnifies  its 
office.  Notwithstanding  all  this,  we  deprecate  the  out 
and  out  acquisition  of  these  highways  by  the  State, 
except  as  a  last  necessity.  Conceivably  we  may  be 
able  to  avert  disaster  to  hundreds  of  millions  of  railway 
capital  by  this  method  alone,  but  before  it  is  tried  we 
ought  to  have  recourse  to  less  extreme  measures,  to 
see  what  supervision  may  do. 

Would  it  not  be  possible,  without  raising  the  ques- 
tion of  purchase  at  all,  to  consolidate  the  working  of 
the  railways  under  a  public  department  controlled,  or 
at  any  rate  systematically  spied  into  and  cross-ques- 
tioned, by  Parliament,  without  entering  into  any  deal- 
ings with  or  about  capital  whatsoever?  Noticing  in 
dealing  with  last  year's  accounts  of  the  railway  com- 
panies the  capricious  manner  in  which  general  charges 
and  directors'  fees  varied  and  were  frequently  in 
amounts  apparently  dut  of  (proportion  to  the  im- 
portance of  the  railway  or  the  business  done,  we  took 
the  trouble  to  add  up  one  or  two  items  in  their  ac- 
counts, such  as  directors'  and  auditors'  fees,  and  head 
office  expenses.  Altogether  the  figures  of  17  of  our 
railways  were  gone  over  to  find  out  what  the  charges  in 
these  directions  amounted  to  in  the  past  year,  and  we 
find  they  came  to  about  ;/'9i 5,000.  That  is  to  say,  the 
boards  alone  of  these  companies  were  paid  over 
;^io5,ooo  in  fees,  last  year,  the  auditors  absorbed 
another  ;^i  1,384,  and  the  office  exp)enses  of  general 
managers  and  their  staffs  took  nearly  ;^720,ooo.  No 
railway  company  except  the  North- Western  paid  so 
much  in  directors'  fees  as  the  South-Eastern  and  Chat- 
ham companies  did,  adding  in  their  "  joint  committee." 
The  board  of  the  North- Western  cost  ;^i2,ooo  and 
its  general  manager's  o'ffice  expenses  nearly  ;^r29,ooo, 
while  ;^i,9io  was  paid  in  fees  to  its  auditors.  The 
Midland  board  got  only  ;^9,ooo  and  the  expenses  of 
its  general  manager's  office  were  but  ;^97,420,  while 
the  Great  Western  board  got  ;^io,ooo  and  its  general 
manager's  department  took  over  ;^ioo,ooo.  The  South- 
Eastern  and  Chatham  central  offices  ran  away  with 
about  ;^68,ooo,  the  Brighton  with  about  ;^3 1,000,  and 
the  Great  Eastern  with  ;^7 1,000.  It  is  unnecessary  to 
go  through  all  the  companies  to  note  the  contrasts  be- 
tween the  various  items,  because  the  precept  we  wish 
to  enforce  is — concentration  and  unification  of  manage- 
ment without  State  purchase,  and  only  indirect  or 
supervisory  State  control.  We  feel  certain  this  at 
least  should  be  the  first  step  taken,  and  it  is  to  be 
hoped  that  the  investigations  now  being  made  will  lead 
to  the  discovery  of  some  simple  method  by  which 
economy  in  these  and  other  directions  can  be  carried 
into  effect.  How  much  the  nett  revenues  of  our  rail- 
ways would  gain  by  the  elimination  of  most  of  the 
boards  of  directors,  and  most  of  the  general  managers 
with  their  formidable  array  of  clerks  and  sub-depart- 
mental staffs  it  fs  impossible  to  estimate,  but  we  should 
be  surprised  if,  along  with  other  economies,  especially 
in  handling  traffic,  it  meant  less  than  a  saving  of  from 
;^3, 000,000  to  ;^4,ooo,ooo  per  annum.  At  present 
there  is  a  persistent  and  ever  present  tendency  to 
leakage  in  every  section  of  railway  business.  Con- 
fusion reigns  and  confusion  invariably  means  waste. 
It  could  be  all  remedied  and  ever)*ody  benefited  by 
intelligent  concentration  and  supervision.  Here  is 
another  fine  chance  for  Mr.  Churchill. 


Economic  and  Financial    Notes. 
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Fran'ce  and  England. 

In  all  respects  the  visit  of  M.  Fallieres  to  England 
has  been  a  success.  Even  the  sun  shone  enough  to- 
show  the  President  of  the  Republic  that  we  do  not 
always  live  in  gloom.  From  the  crowds  in  the  streets 
the  welcome  was  cordial,  and  our  most  democratic 
Sovereign  played  the  part  of  host  to  perfection  as  usual. 
This  country  never  had  a  monarch  so  well  fitted  for  the 
social  and  ceremonial  functions  of  his  rank  as  "  Edward 
R.  and  I."  He  is  the  most  cosmopolitan  of  kings,  and 
admirable  always  in  his  readiness  to  meet  popular 
expectations.  Therefore,  everything  passed  off  with 
brilliance,  and  we  cannot  but  hope  that  the  consequences 
will  be  good  both  for  France  and  England.  Well  might 
Sir  F.  C.  Gould  depict  the  shade  of  Napoleon  standing 
on  the  heights  of  Boulogne  and  musing  on  the  change 
that  has  come  over  the  spirit  of  the  two  peoples  since 
the  day  when  he  gathered  his  hosts  and  his  transports  at 
that  place  in  the  hope  of  being  able  to  repeat  the- 
doughty  conquest  of  William  of  Normandy.  But  thfr 
change  has  come  about  within  a  very  few  years.  So 
sudden  has  it  been  that  one  dreads  it  may  not  be- 
lasting.  There  is  behind  it  all,  too,  that  dread  of  Germany, 
or  rather  of  the  impulsive  Kaiser,  the  man  of  wild 
whirling  words,  whose  motives  are  suspected  because 
so  inscrutable  in  their  apparent  whimsicality.  It  is 
because  this  dread  hangs  over  France,  and  to  some  extent 
over  England  too,  that  the  suggestion  is  always  put  for- 
ward by  the  French  Press  of  an  alliance  between 
France,  England,  and  Russia.  The  Press  is  busy  now- 
advocating  a  step  of  this  dangerous  kind,  as  the  one 
peace  insuring  event  they  hope  to  see  spring  from  all  the 
feasting  and  visiting,  all  these  exchanges  of  courtesies- 
It  is  but  the  expression  of  the  dread  Germany's 
ruler  inspires,  a  sort  of  nightmare  extravaganza  of  hope 
impossible  of  realisation.  We  look  to  see  a  better 
guarantee  for  peace  than  any  formal  alliance  springing, 
up  as  a  result  of  the  better  acquaintance  near  neigh- 
bours are  now  cultivating  with  each  other,  and  it  is  in 
this  direction  that  visits  like  M.  Fallieres'  to  the  Anglo- 
French  Exhibition,  and  the  entertaining  they  give  rise 
to  are  all  clear  gain.  By  the  growth  of  mutual  know- 
ledge and  by  the  development  of  business  relations 
between  nation  and  nation,  and  by  these  alone  will  wars 
become  impossible  among  civilised  peoples.  Treaties  of 
alliance  are  snares,  and  often  the  origin  of  bloody  strife. 
From  a  peace  point  of  view  Mr.  Lloyd  George's  promise 
that  a  fund  for  international  hospitality  will  be  set  aside 
out  of  the  Government  revenue  is  worth  a  hundred  treaties 
of  amity  and  alliance.  We  want  to  be  friendly  with  all 
nations,  or  the  democracies  thereof,  and  were  just  as 
hearty  in  our  welcome  of  the  German  Burgomasters  as 
of  the  French  President  and  his  suite.  All  are  welcome 
who  invade  us  as  friends,  and  henceforth  all  who  come 
to  us  from  abroad  as  representatives  or  ambassadors  of 
the  people  and  their  institutions  will  be  worthily  enter- 
tained. 

"  Old  Age  Pensions  "  in  the  States. 

We  find  some  apposite  remarks  in  the  New  York 
Commercial  Chronicle  upon  Mr.  Asquith's  old  age  pensions 
scheme.  They  are  worthy  of  the  attention  of  the  Prime 
Minister  and  his  colleagues.  Our  own  war  pensions, 
says  this  eminent  United  States  organ  of  finance, 
amounted  as  far  back  as  1872  to  something  like 
^5,000,000  per  annum,  and  at  that  time  General  Garfield 
made  the  following  declaration  in  the  House  of  Repre- 
sentatives :  "  We  may  reasonably  expect  that  the  ex- 
penses for  pensions  will  hereafter  steadily  decrease 
unless  our  legislation  should  be  unwarrantably  extrava- 
gant." The  contrary  was  the  fact,  this  predic- 
tion being  so  completely  falsified  that  by 
1893  the  total  pensions  charge  borne  by  the 
revenue  of  the  Washington  Government  had  risen 
to  ^"3 1, 800,000.  From  this  stupendous  figure  it  was 
brought  down  to  only  ;^27,8oo,ooo  in  1907,  and  the  total 
for  the  current  year  is,  if  we  mistake  not,  again  a  good 
round    ;^30,ooo,ooo.      What    is    the    reason    for    this 
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astounding  expansion — this  ghastly  total?  "It  was  a 
partisan  bid  for  votes,"  the  Chronicle  says,  and  that  is  the 
truth.  This  reason,  it  adds,  is  precisely  the  one  likely 
to  prevail  in  the  case  of  British  old  age  pensions.  Yet 
■even  in  the  American  pension  legislation  there  were 
considerations  which  do  not  at  all  apply  in  the  case  of 
the  British  Government.  "The  extravagant  increases  in 
the  pensions  accorded  by  the  Congress  at  Washington 
were  adopted  at  times  when  sudden  and  enormous 
expansions  of  population  and  prosperity  had  so  greatly 
increased  the  annual  expenditure  of  the  F'ederal 
Government  as  not  only  to  provide  facilities  for 
larger  appropriations  but  to  embarrass  the  Money 
market  and  general  trade  through  the  accumulation  of 
actual  cash  in  the  vaults  of  the  Treasury."  And  the 
writer  justly  points  out  that  England  has  no  such 
prospect.  We  here  cannot  rely  upon  any  automatically 
expanding  revenue  but  very  much  the  reverse,  for  if  the 
drink  legislation  alone  is  carried  through  and  fulfils  the 
predictions  of  those  who  have  furthered  it,  our  revenue 
will  diminish,  and  there  are  other  influences  which  must 
tend  to  keep  it  stagnant,  the  most  prominent  being  a 
steady  pressure  to  reduce  the  income  tax  and  other 
irksome  impositions.  We  therefore  enter  upon  a  career 
of  extravagance  in  pensioning  a  large  class  of  the 
community  without  having  the  means  wherewith  to  indulge 
in  such  state  altruism.  And  note  how  a  large  pension  vote 
JDrought  with  it  in  the  States  both  the  excuse  and  the 
necessity  for  a  high  tariff.  Will  not  the  same  ex 
perience  follow  here  ?  We  have  always  thought  so  and 
have  therefore  ceased  to  attach  importance  to  free  trade 
eloquence.  Ministerial  or  other.  We  vote  the  money 
and  it  must  be  found,  and  .soon  in  a  tariff  alone  will  it  be 
found. 

»  Siberian  Proprietary  Mines. 

Exactly  who  was  responsible  for  the  market  rig  which 
took  the  shares  of  this  notorious  venture  to  over  ^15 
■each  it  would  be  a  little  difficult  to  say,  and  it  may  be  that 
the  directors  of  the  company  were  as  much  displeased  as 
anyone  when  the  inflation  was  going  on.  But  there  is  no 
getting  away  from  the  fact  that  they  took  advantage  of 
the  rise  to  put  out  16,000  shares  at  a  premium  of  ;^ii  los. 
each,  representing  a  sum  of  ;^i 84,000,  and  we  fear  the 
poor  wretches  who  subscribed  for  them  on  such  terms 
must  regard  the  greater  part  of  the  money  as  irretriev- 
ably lost.  This  issue  took  place  very  soon  after  the  publi- 
cation of  the  company's  first  annual  report  towards  the 
end  of  1906,  in  which  a  sensational  paper  profit  of  some- 
thing over  ;^4oo,ooo  had  been  flashed  before  the 
eyes  of  deluded  shareholders.  It  consisted  of 
vendors'  scrip  on  the  promotion  of  those  two 
equally  notorious  enterprises  the  Orsk  Goldfields  and 
the  Troitzk  Goldfields,  and  we  need  hardly  relate 
how  those  profits  vanished  into  thin  air  when  the  true 
nature  of  the  properties  taken  over  came  to  light,  to  be 
followed  eventually  by  a  violent  collapse  in  the  price  of 
the  company's  shares,  the  parent  as  well  as  the  sub- 
sidiaries. The  directors  still  foster  hopes  that  the 
Troitzk  will  yet  do  something  to  retrieve  shattered  for- 
tunes, and  tell  us  that  the  latest  advices  are  of  an 
encouraging  nature.  The  purchase  of  the  property  has 
been  completed,  and  the  mine  is  reported  to  be  opening 
up  well.  Development  work  is  proceeding  on  vigorous 
lines,  and  it  is  anticipated  that  within  a  few  months  a 
large  quantity  of  ore  reserves  will  be  established.  A  new 
reduction  plant  capable  of  treating  about  5,000  tons  per 
month  is  to  be  erected  with  the  least  possible  delay,  and 
the  estimate  is  made  that  when  this  new  plant  is 
running  a  yield  of  4  dwts.  of  fine  gold  per  ton  of  2,000 
j.lbs.  will  cover  all  revenue  and  development  expenditure 
at  the  mine.  This  should  leave  a  very  substan- 
<ial  margin  of  profit,  so  say  the  directors.  We  are 
delighted  to  learn  all  this,  and  would  not  dream  of 
omitting  any  part  of  it,  because  it  shows  that  something 
like  a  miracle  must  have  been  performed  during  the  past 
year.  Just  call  to  mind  the  report  on  the  property  by 
the  consulting  engineers,  Messrs.  Hooper  and  Speak, 
and  think  of  the  shocking  muddle  the  mine  was  in  when 
they  inspected  it.  But  the  Orsk  is  evidently  a  hopeless 
failure,  and  it   seems  more  than  likely  that   when  the 


lease  and  option  expire  in  March  next,  the  property  will 
be  given  up.  However,  for  book  purposes  Orsk 
and  Troitzk  shares  have  each  been  taken  at  5s.,  the 
figure  ruling  at  January  13,  1908,  when  the  accounts 
were  made  up,  and  this,  compared  with  the  fonner 
valuation,  means  a  loss  of  ;^376,5oo.  Expenses  in 
Russia  came  to  the  nice  little  fortune  of  ^42,830, 
which  includes  £"42,395  spent  on  sundry  investi- 
gations ;  London  expenses  took  .^10,054  0^® 
period  covered  is  rather  more  than  two  years),  and 
^105  was  written  off  office  furniture,  making 
total  debits  of  ^429,489.  Against  this  interest  and 
transfer  fees  produced  ^8,404,  so  that  the  actual  defi- 
ciency to  be  dealt  with  is  ^421,085.  Balance  of  profit 
brought  forward  from  the  previous  account  was  ^401,872, 
after  deducting  directors'  extra  remuneration  £5,000, 
and  income-tax  £'10,225,  ^^^  ^be  debit  to  be  carried  out 
is  £"19,214. 

Orsk  and  Troitzk  shares  are  now  entered  at  £"125,500, 
that  is  5s.  each,  against  £"502,000,  or  £"i  each  in  the 
former  balance-sheet,  but  it  may  be  well  to  note  that  the 
current  price  of  Orsks  is  not  better  than  half  a-crown. 
The  company  has  a  good  cash  balance,  £"184,156,  but 
when  shareholders  look  on  the  other  side  and  see  pre- 
miums on  shares  £^223,523  they  must  be  inclined  to 
swear.  Lots  of  mining  properties  have  been  vigorously 
prospected,  hence  the  heavy  Russian  expenditure  already 
mentioned,  but  with  the  single  exception  of  the  Pavlodar 
property,  which  is  held  to  be  promising,  none  were  re- 
ported upon  with  favour,  and  the  directors  decided  to  stop 
all  expenditure  and  abandon  the  options  to  purchase. 
Mining  having  proved  a  bitof  a  failure  the  directors  tried 
their  hands  at  something  else,  and  were  interested  in  the 
Moscow  Tramways  business  of  which  we  heard  so  much 
up  till  quite  lately.  They  were  anxious  to  secure  the 
contract  for  a  British  company,  Bruce  Peebles  we  think 
it  was,  and  advanced  to  the  contractors  100,000  roubles, 
being  the  deposit  required  by  the  Moscow  Municipality 
as  a  preliminary  guarantee.  It  was  anticipated  that  a 
nice  profit  would  be  netted,  to  come  out  of  the  pockets 
of  the  hard-pressed  Russian  taxpayer  presumably,  but 
the  business  has  not  progressed  on  the  anticipated  lines, 
and  the  Municipality  has  apparently  decided  to  carry  out 
the  work  for  itself.  It  loolis  as  though  money  would  be 
saved  by  so  doing.  A  word  about  the  directors,  and 
we  are  finished.  We  fancy  shareholders  will  read  with 
no  little  disgust  that  the  Hon.  Arthur  Stanley,  M.P., 
Lord  Knollys,  and  Lord  Stanley  have  all  resigned  from 
the  board,  and  we  cannot  help  thinking  that  these  men, 
who  probably  know  as  much  about  Siberian  gold  mining 
as  a  turnip,  have  no  right  to  first  decorate  a  board  and 
then  quieily  shp  out  when  things  begin  to  go  wrong. 
Depend  upon  it,  all  would  still  be  on  the  directorate  if 
fortune  had  smijed  upon  the  undertaking.  The  nature 
of  Mr.  Hey  man  Orkin's  appointment  has  been  varied 
in  a  way  favourable  to  the  company,  and  the  directors' 
own  proposal  to  reduce  their  fees  is  welcome. 


American   Business  Notes. 

Evidence  that  the  credit  requirements  arising'  out  of 
the  New  York  stock  gamble  are  beginning  to  be  pro- 
nounced is  to  be  found  in  the  return  of  the  N'cw  York 
.Associated  Banks  for  the  past  week,  which  shows  an 
increase  of  ;^3, 586,000  in  the  loan  and  discount 
averages.  This  is  all  attributable  either  to  syndicate 
operations  or  to  the  bull  campaign  in  stocks,  and  the 
increase  is  accompnied  by  declines  in  the  specie  and 
greenback  reserve,  aggregating  ;^589,400,  specie 
having  fallen  crff  by  ^£^385, 200  and  greenbacks  by 
;£^.!04,200.  But  deposits  have  risen  by  ;£74, 140,400,  so 
that  the  decrease  in  the  surplus  reserse  is  emphasised 
and  amounts  to  ;£ri  ,624,400.  This  brings  the  total 
down  to  ;£7 1 1,297,000  as  against  ;^,"'3, 138,000  twelve 
months  back,  and  we  fear  it  will  now  tend  to  dwindle 
until  refreshed  by  the  new  "  eniei^ncy  "  paper  money 
to  be  providetl  by  Congress. 

.\pparcntly  the  brunt  of  the  task  of  sustaining^  the 
bull  raid  upon  stock  markets  fell  upon  the  -Associated 
Banks  last  week,  for  the  loans  and  invcstnients  of  the 
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non-Associated  Banks  and  trusts  were  about  ;^340,200 
less  than  the  week  before  at  ;^i72,277,ooo.  These 
coiioerns,  moreover,  feathered  in  a  little  cash,  specie 
being-  up  nearly  _^i  12,000  and  greenbacks  ;^2i,ooo 
compared  with  the  previous  week,  the  one  at 
;^q,g44,ooo  and  the  other  at  /Tj, 401, 000.  That  in- 
crease sent  up  deposits  by  ;^5r>4,ooo  to  ;£'i42,829,ooo, 
and  officially,  as  usual,  the  prop<irtion  of  reserve  to  de- 
posit liabilities  is  given  as  Ixtter  at  32.8  per  cent, 
against  32.5.  Measured,  however,  by  the  same 
standard  as  that  used  for  the  Associated  Banks,  it  is 
less  than  8.7  per  cent. 

Nothing  in  these  average  displays  points  to  an  early 
return  of  high  rates  for  money  in  New  York,  yet  the 
tendency  should  be  that  way,  because  not  only  is  specu- 
lation again  making  heavy  demands  upon  the  capacity 
of  the  banks  and  other  credit  generators  to  distil  suffi- 
cient gas  to  keep  the  market  inflated,  but  new  issues 
arc  continually  coming  upon,  the  market  in  all  amounts 
froni  ;^T,Goo,ooo  up  to  many  millions,  and  gold  is  still 
leaving  for  Europe  in.  formidable  amounts,  tio  less  than 
;^f), 400,000  having  Ixx;n  engaged  for  export  up  to  the 
middle  of  this  week.  Not  only  so,  but  it  is  said  that 
Mr.  Cortelyou  will  take  another  ;^io,ooo,ooo  in 
Government  deposits  away  from  the  banks  to  help  him 
to  cover  the  Treasury  deficit  of  ;^i 2,000,000.  Tlicse 
movements  cannot  go  on  without  bringing  down  the 
nesources  of  the  banks  to  an  inconvenient  extent,  but 
up  to  the  present  the  market  has  not  paid  the  slightest 
attention  to  the  thrcatenins^  dangers.  And  ,vct""stock 
speculation  is  not  comfortable  on  Wall  Street.  After 
everv  hoist  there  comes  a  flurry,  great  nervousness 
d^^velops,  the  Standard  Oil  group,  or  some  other  such 
Ah  Baba  troupe,  endeavours  to  unload  so  that  it  may 
rakdn  as  much  as  it  can  of  the  imprudent  gambler's 
dollars,  and  after  a  few  hours  or  a  day  or  two  of  this 
kind  of  recoil  the  gas  is  again  turned  on,  making  prices 
<inoo  more  advance.  But  the  pressure  is  very  high,  and 
explosions  may  be  looked  for.  Throughout  the 
coiuitrv,  too,  failures  are  ,stili  occurring  amon<^  credit 
companies,  and  this  part  of  the  world  is  not  at'  present 

!l-!i  f  ^'^^'"'  ^"^  '"''*^'**  *"■  '»  P'''^'  '"•  As  we  write  the 
di.hculties  of  the  Gonld  roads  seem  to  be  comin"-  to  a 
crisis.  ^ 

The  most  remarkable  preparation  for  great  loan- 
rnismg  feats  is  that  madt  by  the  stockholders  of  the 
Chicago,  Burlington.  ;ind  Quincv  Railroad,  who  have 
authorised  the  creation  o.f  ;^6o.ooo,ooo  in  general  mort- 
gage 50-year  4  per  cent,  gold  bonds.  For  the  present 
however,  ;^3, 200,000  has  been  offered  through  Messrs' 
J.  P.  Morgan  and  Co.  The  price  asked  is  gsi,  and 
respectable  though  the  history  of  the  Quincy  road  is 
we  are  doubtful  whether  that  price  will  attract  buyers 
here.  But  in  New  York  the  amount  was  offered  three 
times  over.  No  American  railroad  ought  to  get  its 
requirements  met  on  this  side  at  present  on  finer  terms 
than  5  per  cent.  All  this  mightv  sum  of  y:6o,ooo,ooo 
however,  is  not  to  be  utilised  for  extensions,  to  feed 
gross  traffic  receipts,  or  keep  down  working  expenses 
much  of  It  being  applicable  to  refunding  purposes  As 
old  bonds  fall  in  they  will  be  converted  into  this  new 
security,  which  is  all  right  and  in  accordance  with 
usage,  only  how  many  millions  does  the  board  really 
intend  to  use  as  new  money  ?  San  Francisco  is  another 
borrower  but  it  wants  only  ;^3,64o,ooo,  and  may  not 
come  to  Europe  for  any  of  that  money.  AVe  have  not 
heard  that  Chicago  is  also  seeking  to  raise  further 
loans,  but  evidently  the  Germans  consider  its  popula- 
tion sufficiently  wealthy,  at  any  rate  the  Teutonic  por- 
tion thereof,  for  some  German  bankers  there  have  been 
offering  it  the  new  German  and'  Prussian  loans  for  sub- 
scription. 

Ix-ss  encouraging  has  Ix-en  the  reception  given  to  the 
PS3-OO0.OOO  in  6  per  cent,  notes  offered  on  behalf  of  the 
Southern  Railway.  London  is  not  keen  after  the  paper, 
fearing  an  ultimate  receivership.  The  Tide  Water  and 
Western  Railroad,  though,  is  said  to  have  had  its 
^^3, 400, 000  of  6  per  cent,  notes  "  heavily  oversub- 
Kcribcd,"  and  perhaps  "  John  D. "  took  a  hand  in  their 
disposal.     That  it  was  a  fake  we  may  be  sure,  from 


the  character  and    reputation    of   the   men   behind  thi 
show. 

Harrimpn  is  said  to  have  been  selling  the  shares  ii 
the  Great  Northern  and  Northern  Pacific  companies 
held  by  the  Standard  Oil  or  Union  Pacific  "  system 
since  the  engineers  thereof  made  that  Northern  Pacifi( 
"corner."  It  is  further  alleged  that  the  .same  groui< 
has  parted  with  ;^8,ooo,ooo  worth  of  Atchisons.  Ni 
wonder  the  market  "  slumped  "  often,  but  Harrimai 
and  Co.  may  thus  avoid  any  immediate  i.ssue  of  L'nior 
Pacific  bonds. 

Business  is  said  to  be  getting  better  in  the  United 
States,  but  only  in  a  sentimental  way.  I'erhaps  those 
associations  for  the  creation  of  "  cheerfulness  "  have 
been  producing  some  effect,  although  to  us  they  seem 
to  be  a  species  of  dementia.  People  meet  and  assure 
each  other  that  all  is  well,  and  apparently,  although 
they  may  be  s'tarving,  the  hearts  of  all  arc  immediately 
merry.  Actually,  however,  there  must  be  some  little 
change  for  the  better  in  business,  because  the  number 
of  freight  cars  standing  idle  is  less  by  9,000  than  it 
was  a  fortnight  ago.  Still,  the  total  is  405,000,  but  it  is 
something  to  see  a  reduction.  Bank  clearings  are  also 
less  suggestive  of  diminishing  business,  the  decrease 
compared  with  the  same  week  of  last  year  being  little 
more  than  4  per  cent.  The  number  of  failures  within 
the  week,  however,  was  336  compared  with  386  in  the 
previous  week  and  191  in  the  same  week  of  last  year. 
Railroad  earnings,  moreover,  show  a  decrease  of  13.2 
per  cent,  for  the  month  of  March  in  gross  and  of  14.4 
per  cent,  in  nett  compared  with  March  last  year,  and 
for  the  second  week  in  May  the  total  gross  income  of 
the  principal  lines  is  said  to  show  a  decrease  of  nearly 
21  per  cent.  It  is  on  the  top  of  depressing  facts 
of  this  description  that  the  boom  in  stocks  and  shares 
is  being  worked.  The  president  of  the  Atchison  road  is 
credited  with  the  assertion  that  the  worst  of  the  traffic 
receipts  will  not  be  seen  for  two  months  yet,  and  he  is 
probably  about  right,  so  far  as  his  own  line  is  con- 
cerned. 

Were  no  other  adverse  influence  at  work,  politics 
alone  will  prevent  any  development  of  solid  strength  in 
stock  markets  this  year.  Congress  has  been  kept  to- 
gether to  its  disgust  by  Speaker  Cannon,  who  has  set 
himself  to  force  through  some  currency  "-feform  " 
legislation.  It  is  not  currency  reform  that  is  wanted 
or  aimed  at,  but  currency  inflation,  and  it  would  doubt- 
less be  extremely  valuable  to  the  Republican  party 
during  the  Presidential  contest,  which  will  become  hot- 
ter and  hotter  from  next  month  onwards  until  the  be- 
ginning of  November,  if  the  printing  press  could  turn 
out  unlimited  quantities  of  paper  money  to  be  used  for 
bribery  and  other  purposes.  Congress,  however,  was 
reluctant,  especially  the  Senate,  and  Speaker  Cannon 
must  have  had  an  awful  job  of  it.  But  he  got  a  patch 
up  at  last,  in  virtue  of  which  emergency  notes  may  be 
issued  by  the  banks  to  a  maximum  of  ;^ioo,ooo,ooo, 
secured  on  State,  county  or  municipal  bonds  taken  at 
90  per  cent,  of  their  market  value,  and  on  other  bonds 
or  commercial  bills  at  75  per  cent,  of  their  market 
value.  The  law  is  to  last  for  six  years,  and  should 
thus  be  good  for  two-  Presidential  elections.  It  may 
help  Harriman  and  his  kind,  too,  to  get  the  money  they 
want. 

We  note  the  move  only  as  an  illustration  of  the 
current  notions  about  currency  and  credit  in  the  States 
and  of  the  expedients  to  which  the  .American  poli- 
ticians who  rule  the  country  are  driven  in  order  to  try 
and  maintain  their  hold  upon  it.  At  the  same  time™| 
President  Roosevelt  and  his  Cabinet  seem  to  be  deter-^| 
mined  to  revive  the  "  purity  of  corporations  "  farce, 
for  it  has  been  little  else.  A  suit  has,  therefore,  been 
entered  against  the  Newhaven  and  Hartford  Railroad 
to  compel  it  to  give  up  control  of  the  absorbed  Boston 
and  Maine  road,  and  to  sever  itself  from  the  numerous 
local  tramways  which  it  has  bought  up  and  linked  to- 
gether, so  as  to  make  the  New  England  railroad  system 
as  much  as  possible  a  complete  monopoly.  Many 
people  in  the  street  seem  to  scoff  at  the  motive  behind 
this  latest  move,   and  some  dwell  upon  the  fact  that 
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le  excellent  Mr.  Mcllin  is  a  great  friend  of  President 
ooscvelt's,  and  that  the  suit  must  consequently  be  a 
friendly  comedy  got  up  for  election  purposes.  As  to 
that  \vc  cannot  say,  but  for  one  reason  or  another 
nothing  can  he  more  certain  than  that  there  will  be 
no  peace  on  Wall  Street  for  months  to  come. 

An   interesting  question   has   arisen   in    the    United 
ales  witii  reference  to  the  payment  of  insurance  poli- 
es  effected  by  people  who  kill  tiicmselves.      A   New 
ork  life  company,  it  seems,  undertook  some  time  ago 
to  pay,   whatever  the  cause  of  death,   and   we  rather 
~  .ncy  that  was  the  practice  in  the  United  States.    Now, 
wever,  this  company  is  said  to  have  notified  that  it 
will  not  pay  the  claim  arising  through  suicide  if  the 
policy  exceeds  ;^2o,oc)0.      It  seems  that  the  late   Mr. 
Chas.  Coster  shot  himself  within  two  months  of  taking 
t  a  policy  for  that  amount,  and  a  French  writer  on  the 
ibjcct  says  that  no  doubt  the  certainty  that  his  family 
ould  not  be  left  in  want  was  one  of  the  reasons  that 
tempted  him  to  take  away  his  life.     The  feeling  seems 
to  be  strong  in  France  that  policies  becoming  claims 
through  this  cause  ought  not  to  be  paid  under  any  cir- 
cumstances, but  we  doubt  whether  that  drastic  course 
is  possible. 

I  Passing    Events. 

It  was  welcome  new.si  that  the  shipyard  dispute  had 
en  settled.     A  poll  was  taken,  which  gave  a  majority 
of  a  little  more  than  2,000  on  a  vote  of  4(),ooo  in  favour 

(^■f  the  terms  arranged,  or  suggested,  i)y  Mr  Winston 
^ftiurchill,  tlic  President  of  the  Bo;ird  of  Trade.      It  is 
curious  that  so  few  of  the.  men  voted,  but   the   result 
is  the  same  as  if  they  all  had  done  so  and  given   an 

Irerwhelming  majority  in  favour  of  comjng  to  terms, 
eace  shouk!  now  ensue  on  the  north-east  coast,  and 
e  hope  the  end  of  the  dispute  will  be  a  durable,  better 
iderstanding  between  masters  and  men.  It  is  lament- 
;»le  that  with  all  our  education  and  facilities  for  get- 
ng  at  facts  workmen  should  be  so  ready  to  resort  to 
strikes  when  they  cannot  get  their  own  way,  and  when 
timv.s^  arc  so  niiuch  against  them  as  to  make  it  im- 
possible to  gratify  their  demands.  To  strike  when 
W-ade  is  expanding  may  sometimes  be  a  step  to  victory 
>r  the  workmen,  but  to  do  so  when  it  is  shrinking 
ist  is  only  to  waste  money,  bring  incalculable  misery 
into  tens  of  thousands  of  households,  and  to  ensure 
'feat.  EverylMidy  will  cordially  join  in  the  praise 
'en  by  the  Times  to  Mr.  Churchill  for  his  judicious 
nagement  of  this  ticklish  quarrel.  It  proves  Sim  to 
a  worthy  successor  to  Mr.  Lloyd  George. 
Last  week's  Exchequer  receipts  amounted  to 
2,734,000,  which  was  about  ;^776,ooo  more  than  the 
eipts  of  the  corresponding  w(,«ek  of  last  year,  and  as 
c  outgoings  were  comparatively  small — only 
'910,000  as  against  ;^i, 050,000  a  year  ago,  with  in 
Edition  ^^740,000  paid  out  on  account  of  the  cost  of 
public  buildings,    making   /\)50,ooo   in  all — it   follows 

I^^at  the  Exchequer  l)alances  were  increased  by 
^Ki, 784, 000  to  a  total  of  /,'8, 407,000,  which  was 
^HfSr^.ooo  more  than  the  balance  on  Mav  25,  1907.  It 
^■EK's  not  matter  much  at  pr(\sent  how  big  the  Treasury 
^fclancus  arc,  since  the  demand  for  monev  is  so  in- 
jBgnificant  in  the  open  market,  but  wore  anv  change 
towards  stringency  to  take  place  there  the  inconveni- 
ence of  large  Treasury  accumulations  would  at  once 
make  itself  felt. 

.\s  we  have  all  along  feared,  famine  does  not 
diminish  in  India.  On  the  contrary,  the  numbers  in 
receipt  of  relief  appear  to  l>e  creeping  up  again,  in 
.spite  of  a  reduction  of  more  than  _^50,ooo  in  the  total 
for  the  United  Provinces  dxiring  the  week  ended 
May  25.  Altogether  i,3-;4,ooo  were  being  cared  for 
by  the  State  at  the  date  of  the  riovernor-Generars 
last  telegram.  Useful  rain  is  reported  to  have  fallen 
again  irk  Northern  India,  but  in  Bengal  the  distressed 
area  is  extending'  and  relief  is  now  given  in  nine  dis- 
tricts there.  Elsewhere  conditions  are  practically  un- 
chnnefcd,  except  that  in  the  Central  Provinces  the  de- 
mand for  relief  among  the  weaver  class  is  rapidiv  in- 
creasing.     In  the  United  Provincvs  the  substitution  of 


small  village  works  for  large  public  works  is  now  in 
progress  everywhere,  and  that  seem.s  to  be  in  the 
nature  of  a  humane  rcff)rm.  Those  village  works  pre^ 
sumably  take  the  form  of  tank  constructing  and  other 
opt-rations  designed  to  mitigate  in  years  to  conie  the 
disastrous  effects  of  drought. 

Much  interesting  reading  will  be  found  in  the  re- 
port of  the  con>mittee  appointed  by  the  Board  of  Trade; 
to  intiuire  into  the  working  of  our  ICnglish  bankruptcy 
laws.  There  will,  however,  be  no  Bankruptcy 
Amendtnent  Act  introduced  this  year,  and  very  likely 
none  during  the  course  of  this  Parliament,  so  that 
any  discussion  of  the  question,  is  more  or  less  academic. 
In  a  sense  the  appointment  of  this  committee  empha- 
sises the  unsatisfactory  working  of  th«  Act  of  1883. 
It  has  never  worked  well,  and  wo  never  believed  in  it, 
any  more  than  the  City,  but  then  would  any  Bank- 
ruptcy Act  work  well  in  the  present  temper  of  the 
commercial  classes?  If  a  trader  makes  a  bad  debt 
now,  unless  it  is  very  important,  he  prefers  to  avoid 
all  trouble  by  taking  whatever  composition  is  offered, 
or  he  writes  off  the  loss.  Creditors  will  not  take 
trouble  to  pursue  their  debtor,  and  although  they 
grumble  at  what  they  describe  as  the  inoftieiency  of 
the  (Government  officials  and  at  the  frightful  expense 
of  liquidationr  they  never  take  up  the  work  and  do  it 
themselves.  The  existing  law  ha.s  driven  bankruptcy 
into  the  system  as  it  were,  hid  it  away,  and  made 
trading  something  of  a  gambUy  and  is  therefore  in 
many  ways  mischievous.  All  the  same  we  hope  there 
will  be  no  increase  in  the  number  of  criminal  offences 
brought  into  existence  by  any  new  law  that  may  be 
passed.  We  doubt,  indeed,  wlx'ther  imprisonment 
for  debt  ought  to  be  allowable  in  any  circumstances 
except  when  a  breach  of  the  criminal  law  has  taken 
place,  and  as  to  many  of  the  small  debts,  .such  as 
those  incurre<l  to  the  sweating  money-lender,  we 
lK>lievc  the  simplest  remedy  would  be  to  make  them 
completely  irrecoverable.  It  ought  to  I)c  impossible 
for  the  sweating  money-lender  to  sue  for  recovery  of 
his  debt.  Such  inability  would  not  once  in  ten  thou- 
sand' times  do  any  suljstantial  injustice. 

New  Zealand  trade  for  the  year  ended  March  31, 
1Q08,  looks  flourishing  from  some  points  of  view, 
although  the  exports  fell  off  by  over  ;£?!, 600,000  com- 
pared with  1906-7  to  a  total  of  ;^ri 7,869,354.  The 
great  decrease  was  in  wool  and  sheepskins,  the  value 
of  which  in  the  past  year  was  ;£76,79i,393  as  compared 
with  ;£"<S, 289,302  in  the  previous  year,  and  wool,  we 
fear,  is  not  going  to  be  a  particularly  re.sourceful  and 
profitable  article  of  trade  for  some  little  time  to  come, 
llic  falling  off  irt  the  exports,  though,  did  not  at  all 
damp  the  ardOur  of  the  New  Zealanders  in  buying, 
for  the  imiXhrts  of  the  colony  amounted  to  ;^i 7, 113,608 
or  within,  about  ;^750,ooo  of  the  value  of  the  expf>rts. 
This  figure  was  upwards  of  ;^2, 000.000  higher  than 
that  for  the  year  ended  March  31,  1907,  and  we  should 
have  thought  l)etter  of  immediate  pro.spects  out  there 
had  there  been  greater  disparity.  That  is  to  .say,  New- 
Zealand  Ix-ing  a  debtor  country  under  an  obligation 
to  transmit  abroad  interest  and  profits  to  an  amount 
approaching,  if  not  exceeding,  ;£r3. 000,000  per  annum, 
ought  alwavs  to  export  goods  to  at  least  this  amount 
higher  in  value  than  it  imports.  When,  therefore, 
the  two  sides  of  the  account  approximate  we  mav  bo 
sure  that  a  .sensible  part  of  the  imports  is  not  ' 
paid  for  by  the  commodities  exported.  If,  thert ;  :,, 
Ne^v  Zealand  continues  in  tlve  present  year  to  buy 
almost  as  much  as  she  sells  we  may  look  for  a  dis- 
turbance in  the  financial  equilibrium,  or  increased  zeal 
in  raising  loans  in  London. 

This  week's  "Engineering  Supplement"  of  the  Titnts 
contains  an  interesting  description  of  the  Panama  Canal 
from  a  correspondent,  and  one  or  two  of  his  facts  are 
worth  repeating.  .Mtogether  the  canal  will  when  com- 
pleted, with  its  locks  and  its  great  upper  Kike  to  be 
formed  hv  the  waters  of  the  troublesome  and  s 

Chagres  River,  be  40  miles  in  length.     Of  fli  ■;.■ 

30  will  be  through  hilly  country  involving  work  of  a 
difticult    nature    from    Bohio   to   Pedro    Micuet.      The 
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maximum  depth  will  be  127  feet,  and  this  central  por- 
tion has  still  to  be  executed,  but  it  is  calculated  by  the 
American  engineers  that  the  whole  work  will  be  finished 
by  191 5,  including  locks  and  every  accessory.  Most  of  the 
easier  portion  of  the  digging  was  done  by  the  French 
companies,  their  excavations  having  extended  over  36 
miles,  and  the  correspondent  says  that  the  commissioners 
and  engineers  now  in  charge  of  the  work  are  full  of 
admiration  for  the  great  ability  shown  by  the  French 
engineers  in  the  location  of  the  canal.  Warm  also  was 
their  praise  for  the  amount  of  work  done  by  the  French 
companies  under  the  greatest  difficulties  and  when  the 
science  of  sanitation  and  mechanical  art  had  not  arrived 
at  the  high  plane  on  which  they  now  stand.  Several 
ingenious  inventions  are  mentioned  calculated  to  help 
forward  the  work,  but  perhaps  the  most  remarkable  feat 
of  all  is  the  construction  of  that  enormous  upper  lake  31 
miles  in  length,  which  will  be  reached  from  the  Atlantic 
by  three  sets  of  twin  locks,  each  having  a  lift  of  28*3  ft. 
Each  lock  will  be  1,000  ft.  long  by  loo  ft.  broad,  and 
with  a  minimum  depth  of  water  of  45  ft.  Similar  locks 
will  permit  the  ships  to  drop  back  into  the  Pacific  Ocean 
level  channel.  It  is  reckoned  that  the  time  required  to 
pass  a  ship  through  each  lock  will  be  40  to  50  minutes, 
and  the  estimate  is  that  a  vessel  will  get  through  the 
entire  49  miles  of  canal  in  not  more  than  12  hours,  and 
probably  less. 

At  last  the  Powers  seem  to  have  come  to  an  agree- 
ment about  that  IJanube-Adriatic  Railway,  the  con- 
struction of  which'  they  have  agreed  to  permit. 
Apparently  the  money  is  to  be  found  by  France,  Italy, 
Bulgaria,  and  Servia,  France  contributing  ;^i, 800,000, 
Italy  ;^ 1, 600,000,  and  Bulgaria  and  Servia  ;£'6oo,ooo 
between  them.  We  are  glad  that  the  way  has  been 
opened  for  this  undertaking,  because  the  more  South- 
Eastern  Europe  is  penetrated  by  civilising  highways, 
the  better  it  will  be,  not  only  for  the  populations  therein 
but  for  the  peace  of  Europe.  The  same  remark  applies 
to  the  Bagdad  Railway,  which  we  are  glad  to  see  the 
Germans  have  been  permitted  by  the  Sultan  to  go  on 
with.  Asia  Minor  is  full  of  undeveloped  wealth,  and 
might  contain  a  population  of  50,000,000  or  60,000,000 
were  it  only  opened  up  and  subjected  to  well-ordered 
government. 

The  nationalisation  of  railways  question  is  being 
thrust  forward  into  the  political  arena  by  the  disap- 
pointing position  of  our  railway  companies,  and  may 
soon  become  quite  as  much  a  subject  of  wordy  warfare 
as  beer  or  pensions  for  the  aged.  This  being  so,  the 
publication  at  is.  of  a  little  work  on  the  subject,  from 
the  pen  of  Mr.  A.  Emil  Davies,  by  Messrs.  .\dam  and 
Charles  Black,  is  welcome.  Mr.  Davies  is  a  convinced 
advocate  of  this  measure,  and  his  proposal  is  that  the 
Government  should  buy  out  the  railways  on  the  basis  of 
so  many  years'  purchase  for  their  nett  receipts.  The 
Government  has  power  to  buy  them  out  at  25  years' 
purchase,  calculated  on  the  average  profit  of  the  three 
years  preceding  the  transfer.  For  the  three  years  ended 
with  1906  the  average  nett  working  profits  of  the 
railways  of  the  United  Kingdom  amounted  to 
;f43, 500,000.  This  would  give,  on  the  25  years'  basis, 
;^i, 087,000,000  as  the  price  to  be  paid,  with,  say,  3  per 
cent,  stock,  and  that  price  stands  against  about 
;^i, 287,000,000  as  the  total  nominal  paid-up  capital  of 
the  railways.  More  than  ^105,000,000  of  this  capital, 
however,  is  pure  ornament,  or  "  water,"  and  an  investi- 
gation into  the  accounts  must  precede  any  proposal  to 
take  them  over,  in  order  to  discover  whether,  and  to 
what  extent  they  may  have  been  helping  revenue  by 
drafts  upon  capital.  Mr.  Davies's  book,  however,  is 
opportune. 

An  unfortunate  and  regrettable  mistake  occurred  in 
the  article  on  the  Great  Eastern  Railway,  published  in 
our  issue  of  the  i6th  inst.  It  was  there  stated  that  the 
company's  stock  of  locomotives  was  670,  and  that  this 
worked  out  at  an  average  of  ;^i,476  per  engine,  whereas 
the  real  figures  are  1,085  engines  of  an  average  value  of 
;^9ii  per  engine,  which  is  moderate.  This  was  a 
blunder  easily  explained,  but  none  the  less  reprehensible 
for  that.     The  figures   relating  to   tenders  were  taken 


instead  of  those  relating  to  engines,  and  the  blunder 
slipped  through,  as  blunders  always  do,  on  press  day. 
We  are  very  sorry. 


Continental  Memoranda. 

It  is  amusing  to  observe  how  the  fate  of  Continental 
markets  seems  to  hang  on.  the  decision  of  the  Bank  of 
England  as  to  its  rate  of  discount.  For  several  weeks' 
back  the  German  bourses  in  particular,  and  the  French 
to  a  lesser  extent,  have  been  counting  on  a  reduction  in; 
the  Bank  of  England  rate  to  2|  or  even  2  per  cent.,  and 
the  failure  of  this  hope  to  realise  has  sensibly  limited, 
or  is  at  least  alleged  to  have  limited,  speculatio'n.  When 
all  is  said',  however,  there  is  not  much  to  be  done,  and 
until  the  great  stores  of  undesirable  securities,  mining, 
Yankee  and  other,  have  been  cleared  off  by  their  present 
holders  we  do  not  believe  that  any  market,  at  home  or 
abroad,  is  likely  to  display  trustworthy  firmness.  The 
French  market,  moreover,  continues  disturbed  by  the 
wrangle  over  the  income  tax  which  the  Government  is 
determined^  to  impose  no  matter  what  the  opposition! 
may  be. 

Amongst  items  of  fact  recorded  since  we  last  wrote 
is  an  issue  of  ;^i, 000,000  in  4  per  cent,  obligations  by 
the  Franco-Ai^entine  Mortgage  Bank,  that  is  to  say 
45,000  obligations  of  500  frs.  each  are  to  be  put  out  at 
the  fixed  price  of  450  frs.  per  bond,  various  French 
banks  joining  in  the  vi'ork. 

A  rather  pungent  article  upon  the  delayed  French 
budget  for  1909  which  should  have  been  out  in  Febru- 
ary and  is  only  visible  now  comes  from  the  pen  of  M. 
Armand  Milly.  It  would  be  worth  a  full  summary  if 
people  here  took  enough  interest  in  the  financial  position 
of  their  neighbours.  Briefly,  however,  the  budget  points 
to  a  deficit  of  44,000,000  frs.,  or  ;{ri, 760,000,  and  the 
Finance  Minister,  M.  Caillaux,  is  going  to  bridge  thi- 
deficit  by  trying  to  enforce  a  more  honest  payment  of 
legacy  duties.  He  thinks  if  he  can  stop  evasions  he 
will  get  ;^i, 240,000  fromi  that  source,  and  he  counts  on 
an  increase  of  ;^40o,ooo  by  doubling  the  licence  duty 
paid  by  sellers  of  absinthe.  An  advance  of  1.75  frs.  per 
100  kilograms  in,  the  tax  on  the  manufacture  of  mineral 
oils  would  bring  in  another  ;^40,ooo,  and  various  other 
small  additions  are  looked  for,  but  it  is  rather  a  shav- 
ing-the-bald^pate  kind  of  job  at  best. 

Apparently  the  Edison  Continental  Company  has 
done  remarkably  vi'ell,  quite  differently  from-  most  of  the  i 
electric  concerns  in  existence.  It  is  claimed  that  its 
present  solid  position  is  due  to  the  care  with  which  re- 
sources have  been  husbanded  in  the  past  when  the 
greater  part  of  the  profits  were  apyplied  in  wiping  off  all 
burdens  so  that  there  would  be  no  risks  to  run  at  the 
end  of  the  concassion.  The  nett  profit  for  the  com- 
pany's past  business  year  came  to  3,363,000  frs.,  of 
which  2,000,000  frs.  will  be  absorbed  by  the  dividend  on 
the  ordinary  shares,  982,000  frs.  by  the  dividend  on  the 
founders'  shares,  and  a  small  sum  of  168,000  frs. 
assigned  to  the  reserve.  Then  the  administrative 
council  gets  420,000  frs.,  or  15  percent,  of  the  profits, 
and'  48,000  frs.  remain  to  be  carried  forward. 

Owing  to  the  American  crisis  it  is  said  that  the  shops 
and  stores  in  Yokohama  are  piled  up  to  the  ceiling  with 
bales  of  silk  which  under  normal  conditions  would  long 
ago  have  been  on  their  way  tO'  the  United  States.  The 
capital  wrapped  up  in  this  unsold  stock  is  declared  ^T&jM 
French  authorities  to  amount  to  ;/r7,240,oc>o.  \\"e  fan<^| 
that  is  a  considerable  exaggeration. 

From'  French  sources  we  learn  that  something  like  a 
sensation  has  been  exicted  by  the  news  that  the  Brazi- 
lian Government  is  selling  this  week  50,000  sacks  o4— 
coffee  in  Hamburg,  and  that  similar  sales  are  to  tal«H 
place  both  in  Rotterdam  and  Antwerp.    This  news  is  aP" 
the  more  startling  l>ecause  only  a  short  time  ago  the 
Brazilian  Government  formally  denied  the  rumour  th^H 
sales  of  coffee  were  about  to  be  undertaken.  ^^ 

Besides  the  loan  of  ;^i, 500,000  issued  here  by  the 
Bank  of  England  for  the  .Agricultural  Bank  of  Egypt, 
money  has  been  flowing  into  that  country  from  France 
as  well,  ;^4, 000,000  in  500  fr.  obligations  having  been 
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issued  in,  Paris  by  the  Ffj-yptian  Credit  Fonder  through 
the  af,'ency  of  the  Uanque  de  I'aris  and  its  ncij,'-hbours. 
Arranjjeinents  are  also  said  to  be  ini  a  very  advanced 
state  for  what  is  calted  an  oblijifatory  loan  of 
1,000,000,  apparently  on  behalf  of  tha  French  banks 
p.ratinji:  in  K},'-ypt,  so  that  altogether,  what  with  the 
Eng-lish,  loan  and  these  various  issues,  it  is  reckoned 
that  alx>ut  ;^7, 000,000  of  new  money  will  within  a  few 
months  "  be  tlowinj,'-  throujjfh  Fgypt  like  an  oil  stream, 
wiping-  off  debts,  strenptheninj^  shaky  positions,  pro- 
viding for  all'  industries,  and  giving  life  to  commcroe. " 
All  at  a  price,  of  course. 

German  markets  are  waiting   for  that  reduction  in 

he  Rcichsbank  rate  they  have  Jx-en  praying  for  these 

any  weeks  past.  Meanwhile  the  joint-stock  banks 
have  reduced  their  rate  on  deposits  to  3  f)er  cent.,  one 
of  them  having  gone  as  low  as  2 J  per  cent.,  and  pro- 
bably the  Reichsbank  will  have  to  come  down,  for  it  is 
getting  considerably  stronger,  although  not  perhaps 
quite  up  to  the  condition  that  would  guarantee  the 
stability  of  markets  throughout  the  year. 

From  German  sources  this  time  unpleasant  news 
comes)  about  Japan,  a  German  Yokohama  correspon- 
dent having  drawn  a  dark  picture  of  the  state  of  affairs 
in  that  empire.  Each  day,  he  says,  brings  an  increase 
of  despondency.  No  fewer  than  39  bank  failures 
occurred  last  year,  with  total  capital  amounting  to 
;^7, 600,000,  and  the  first  quarter  of  this  year  has  been 
worse,  no  less  than  23  more  banks  with  a  share  capital 
of  about  ;£ri, 300,000  and  deposits  amounting  to  about 
;^4, 900,000  having  stopped  payment.  The  difficulty 
of  the  banks  is  added  to  by  the  withdrawal  of  deposits, 
the  money  I>eing  placed  in  the  savings  banks,  and  dte- 
positors  are  said  to  l>e  pretty  well  always,  in  a  state 
of  panic.  The  metal,  mines,  tea,  soap,  textile  and 
paper  trades  are  said  to  be  all  more  or  less  in  a  bad 
condition.  But  the  blackest  features  of  this  picture 
should  by  now  have  b^oin  to  pass  away. 

German  raw  cotton  imports  for  April  were  almost 
27  per  cent,  behind  those  for  March  and  14  per  cent, 
behind  April,  1907,  and  this  although  the  German 
colonics  sent  in  more  than  they  ever  did  before.      Im- 

rts  of  cotton  yarn  and  piece  goods  have  also  fallen 
considerably  since  Januarj',  and  the  same  decrease 
visible   almost   throughout   the   list.      For   the   first 

ur  months  of  the  year  the  imports  of  gold  exceeded 

e  exports  by  about  ;^io,730,oc)o  against  an  excess  of 

7,824,000  last  year. 

Germans  are  waiting  to  sell  their  South  African 
hares,  of  which  they  possess  a  good  many  cartloads, 
ipeaking  summarily,  and  that  fact  should  be  taken 
lotei  of  by  operators  here,  especially  the  sanguine 
gentlemen  inside  the  Stock  Exchange  who  think  be- 
cause a  few  manipulative  buying  orders  have  come  in 
from,  the  Continent  "that,  in  the  vulgarism  of  the 
street,  "  the  foreigner  is  once  more  on  the  feed," 
Should'  pric<is  I>c  twisted  up  much  further  here,  we  may 
be  certain  that  the  market  will  be  swamped  by  the 
inpouring  of  shares  from-  all  parts  of  Europe. 

A  new  Russian  bank,  of  which,  mutterings  have  been 

lard,  is  stated  to  be  in,  active  preparation,  under  the 
guidance  of  Count  Witte.      It  is  to  be  a  great  national 
redit-generating    bank,    whose   principal   business,    it 
IS,  will  consist  in  providing  loans  for  the  Govern- 
nt.     The  money  is  to  be  raised  at  home,  it  would 
,  or  this  bank  will  grant  the  advance  and  try  to 

ke  the  money  in  from  abroad^  It  wilt  also  devote 
;s  energies  to  maintaining  the  prices  of  Russian 
lecurities  on  the  principal  money  markets  and  perform 
other  good'  and  necessary  work.s.  TTie  capital  is  to 
be  1,000,000,000  roubles,  or  ;^ioo, 000,000  roughly, 
and  ;^6o,ooo,ooo  has  already  been  subscribed'  by  the 
Merchant  Association,  of  Petersburg  and  Moscow,  and 
people  interested  in  the  petroleum,  and  sugar  refining 
trades.  The  bank  is  to  be  opened  in  autumn,  and  then 
doubtless  we  shall  see  many  wonders.  Meanwhile  the 
Government  is  finding  difl^culty  in  filling  that  internal 
loan,  so  much  talked  of,  and  much  opposition  is  shown 
to  the  Amur  and  other  railway  extension  and  duplica- 
tion projects  on  account  of  their  enormous  cost. 


A  Spanish  loan  of  about  £(■>, ^00,000  in  4  per  cent, 
bonds  is  receiving  scant  courtesy  in  Madrid.  Much,  of 
the  money  is  to  be  used  in  paying  off  expiring  short- 
term  5  per  cent,  obligations,  and  the  holders  naturally 
want  5  per  cent,  again,  so  the  loan  has  been  a  dead 
frost,  little  more  than  j^i, 000,000  having  so  far  been 
subscribed.  Some  of  the  papers  write  that  the  Finance 
Minister  will  probably  have  to  resign  because  of  this 
failure. 

Spain  is  still  suffering  from  the  effects  of  the  Barce- 
lona crisis,  and  its  import  trade  has  again  contracted 
to  a  sensible  extent  in  March  compared  with  the  figures 
of  either  of  the  two  previous  years,  but  the  exports 
are  swelling,  and  that  is  a  good  sign. 


The  Week   in    Mines. 


The  Carry  Over. 

The  mining  settlement  which  commenced  on  Tuesday 
with  the  arrangement  of  contangoes  was  a  more  import- 
ant affair  than  anything  experienced  these  many  months 
past,  owing,  of  course  to  remarkable  activity,  relatively 
speaking,  witnessed  during  the  account.  But  bankers' 
money  was  cheap,  and  rates,  although  slightly  higher 
than  on  the  previous  occasion  were  never  allowed  to 
become  onerous.  The  shops  and  finance  houses  have 
not  yet  completed  the  upward  drive,  and  until  some 
progress  has  been  made  with  the  distribution  of  the 
bales  of  shares  so  carefully  nursed  during  several 
weary  years  we  may  be  sure  that  nothing  will  be  done 
to  discourage  the  Bull  movement.  Later  on  when  the 
market  players  have  carried  the  game  as  far  as  they 
think  it  will  go  the  ragged  brigade  will  probably  be 
mulcted  in  pretty  stiff  charges,  but  just  now  anything 
of  the  kind  would  be  a  tactical  blunder.  So  as  a  rule 
Kaffir  shares  of  all  sorts  could  be  borrowed  on  at  5^-6^ 
per  cent.,  Randfonteins  alone  paying  more,  while  East 
Rands  were  continued  at  4^-5*  per  cent.,  and  Johnnies 
at  5-6  per  cent.  Among  Diamond  shares  the  charge  on 
De  Beers  was  2^-3^  per  cent.,  Jagers  were  taken  in  at 
A\-5i  PS''  cent..  Premiers  at  3-4  per  cent.,  and  New 
Vaals  at  5i-6i  per  cent.  One  or  two  Rhodesian  rates 
were  stiff,  yi-S^  per  cent,  being  exacted  on  Tanganyikas, 
and  fd.-id.on  Chartered.  Zambesias  were  continued  at 
5j-6|  per  cent.,  and  the  general  rate  was  5-7  per  cent. 
This  was  also  the  charge  on  West  Africans,  West 
Australians,  and  Broken  Hills,  but  Siberians  cost  6-8 
per  cent.,  and  the  American  gold  shares  6^-7^  per  cent. 
Bulls  feasted  their  eyes  on  the  making-up  fist,  and  were 
in  great  good  spirits.  De  Beers  took  the  lead,  the  pre- 
ferred being  i|  and  the  deferred  i/n  better,  while  gains 
of  over  £1  were  seen  in  Central  Minings,  Modders,  and 
Tanganyikas.  H.  F.  put  on  J,  Apex  fj,  Rand  Mines 
and  Premiers  deferred  f.  Gold  Fields,  East  Rands, 
Angelos  and  Casons  /y.  New  Vaals  ^,  Welgedachts  \, 
and  any  number  of  others  smaller  fractions.  In  the 
West  African  list  Ashanti  Goldfields  were  4s.  gd.  up,  and 
West  Australians  provided  rises  of  J  in  Horse  Shoes, 
and  ^  in  Ivanhoes.  Copf)er  shares  were  irregular,  the 
principal  movements  being  gains  of  2|  in  Rio  Tintos, 
and  \  in  Utahs,  and  a  drop  of  5  in  Great  Cobars.  Tin 
shares  were  lower,  South  Croftys  being  down  f ,  and  in 
the  miscellaneous  list  Mexico  El  Oros  put  on  ^,  and 
Santa  Isabels  were  ^  lower.  Talismans  showed  a  drop 
of  J. 

Kaffir  Shares. 

The  wonderful  blaze  up  in  the  Kaffir  Circus  has  taken 
everyone  by  surprise.  After  such  a  long  process  of 
exhaustion  and  falling  prices,  coupled  with  numerous 
other  troubles,  few  indeed  thought  the  big  houses  had 
either  the  pluck  or  the  means  to  engineer  a  movement  on 
such  a  gorgeous  scale.  They  are  probably  playing  their 
last  cards,  and  if  the  public  does  not  come  along  this 
time  and  relieve  them,  a  really  desperate  situation  will 
be  opened  up.  It  must  have  been  a  tremendously 
expensive  business  to  bring  about  the  recent  rise,  and  no 
doubt  a  good  many  holders  have  taken  advantage  of  it  to 
reduce  losses  on  shares  bought  much  higher  up  at  times 
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when  the  public  was  more  easily  deluded  than  it  is  now. 
No  doubt  a  certain  amount  of  genuine  business  has  been 
going  on,  although  we  look  with  suspicion  on  the  large 
German  buying  daily  reported,  and  half  suspect  that 
London  is  the  real  source  of  most  of  the  orders  which 
apparently  come  through  one  or  two  of  the  big  German 
banks.  Paris  has  been  a  buyer,  but  only  a  modest  one, 
and  the  shops  have  had  to  exert  themselves  to  a  high 
degree  to  keep  things  well  on  the  move.  Still,  all  said, 
the  market  has  displayed  a  quite  remarkable  buoyancy, 
and  has  faced  important  bouts  of  profit  taking  without 
flinching.  The  big  people  took  the  shares  with  apparent 
relish,  just  as  though  they  had  tumbled  on  some 
undiscovered  bargains.  Monday  was  option  day,  and  a 
good  many  shares  were  called,  but  the  givers  did  not 
frantically  bid  for  shares  as  some  had  expected,  and 
probably  the  majority  had  fully  covered  themselves  lower 
down.  Active  and  excited  street  markets  have  existed 
every  night  this  week,  hardly  recalling  the  palmy  days 
of  Kaffir  booms  perhaps,  but  rendering  progress  through 
Throgmorton  Street  very  slow  and  uncomfortable. 
More  attention  has  been  given  to  the  rank  and  file  than 
to  the  regular  market  leaders,  although  the  latter  have 
kept  pretty  well  to  the  front,  and  shares  of  every  kind 
— including  the  rubbish,  of  course— have  been  taken  in 
hand  and  driven  forward.  Close  observers  say  that  the 
play  is  not  nearly  finished  yet,  and  much  higher  prices 
will  be  witnessed  ;  but  the  wise  will  set  about  taking  any 
profits  that  exist,  because  when  the  market  boils  over  the 
slump  may  be  quicker  than  the  run  up.  Fears  are 
expressed  that  advantage  will  be  taken  of  the  present 
recovery  to  bring  forward  some  of  the  numerous  finance 
schemes  that  have  been  kept  back  pending  a  favourable 
opportunity.  It  may  be  so,  but  we  doubt  if  this  is  part 
of  the  game  for  the  immediate  future ;  and  certainly  the 
magnates  would  be  well  advised  not  to  run  risks  just  yet. 
The  public  may  be  showing  a  greater  willingness  to  lose 
money  through  ordinary  speculations,  but  putting  up 
fresh  cash  for  doubtful  and  speculative  propositions  is 
another  matter. 

Rhodesian  Land  anu  Finance. 
Although  gold  shares  have  performed  nobly  the 
Rhodesian  section  really  takes  the  palm  this  week.  It 
has  accomplished  prodigious  feats,  and  arguments  for 
rushing  prices  up  have  been  as  plentiful  as  strawberries 
in  July.  We  could  easily  fill  a  column  with  Chartereds 
and  Tanganyika  "bull  points,"  but  have  no  space  to 
waste.  Somebody  is  said  to  have  sprung  the  balance 
of  the  Chartered  debenture  issue  recently  offered,  thus 
giving  the  company  a  million  to  play  with,  but  we 
should  doubt  that.  The  railway  though  is  to  be 
rushed  north  from  Broken  Hill  to  the  Tanganyika 
copper  deposits  and  the  metal  is  to  be  put  down  in 
London  at  £2^  per  ton.  Just  think  of  that,  and  the 
Lobito  Bay  railway  will  only  cost  about  nine  millions 
to  build,  the  distance  being  the  trifle  of  2,000  miles, 
including  some  terrific  gradients,  so  we  are  told.  But 
the  Rhodesia  and  Beira  railways  will  provide  an 
alternative  route,  the  distance  in  this  case  being  only 
1,400  miles  to  the  coast,  and  we  know  how  low  freight 
rates  are  in  South  Africa.  The  whole  affair  is  more 
like  a  nightmare  than  a  serious  business  proposition  and 
anyone  who  buys  any  of  this  Rhodesian  rubbish  will 
certainly  lose  his  money  and  deserve  to.  But  the  public 
is  to  be  drawn  in  if  the  trick  can  be  managed  and  already 
money  is  being  expended  on  articles  in  the  newspapers. 
Great  play  has  been  made  with  the  old  favourites  in  the 
Land  and  Finance  section  and  Diamond  shares  have 
also  caught  the  infection.  The  actual  trade  position 
has  not  changed  to  any  great  extent,  although  it  is 
said  that  Hatton  Garden  has  managed  to  sell  a  few 
stones,  but  the  market  sticks  to  the  belief  that  arrange- 
ments have  been  made  for  the  payment  of  the  De  Beers 
preference  dividend  next  month,  and  the  bears  have 
been  getting  a  bit  fidgety.  New  Vaals  soon  collapsed 
after  the  directors  issued  a  statement  to  the  effect  that 
there  was  no  important  news  to  be  communicated  to 
shareholders,  but  the  shares  of  Willoughby's  South 
African  Option  Syndicate  were  dashed  up  a  couple  of 
pounds  on  reports  of  great  discoveries. 


West  African  and  Australasian. 
Favourable  development  news  was  helpful  to  Ashanti 
Goldfields,  but  the  West  African  market  as  a  whole 
was  very  quiet.  Among  West  Australians  Horse 
Shoes  continued  to  be  sold  from  Paris,  but  Ivanhoes 
were  in  small  request,  and  the  rest  remained  fairly 
steady.  New  Zealands  kept  up  well  especially  Waihi 
Grand  Junctions  on  cable  advices  that  another  reef  has 
been  struck.  Broken  Hills  were  quiet  and  prices  showed 
dulness  owing  to  the  reactionary  tendency  of  metals, 
and  the  Block  10  Company  has  joined  the  list  of  non- 
dividend  payers  on  account  of  the  current  quarter.  A 
rather  important  amalgamation  has  been  discussed 
involving  the  North,  South  and  Proprietary  companies, 
but  the  directors  of  the  first  named  company  which  sent 
the  news  is  doubtful  if  terms  satisfactory  to  them  could 
be  arranged.  However,  negotiations  have  not  been 
broken  off  and  we  may  hear  something  further  presently. 

Copper,  Tin  and  Miscellaneous. 
The  copper  share  market  has  been  somewhat 
overshadowed  by  the  excitement  elsewhere,  and 
prices  have  been  dull  and  heavy.  The  Yankee  col- 
lapse had  a  good  deal  of  influence,  and  the 
market  is  taking  a  decidedly  pessimistic  view  of  the 
outlook  for  the  metal.  The  same  applies  to  tin,  but  tin 
shares  have  not  moved  to  any  extent.  In  the  miscel- 
laneous groups  the  American  shares  have  encountered 
small  buying,  and  some  fluctuation  has  been  seen  in 
Mexico  El  Oros.  The  Siberian  things  were  miserable, 
and  Indians  were  inclined  to  be  dull. 


MINING     NEWS. 


' ,'Fraftk  and  unbiassed  answers  are  given  to  all  questions  relating;  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Windsor  Gold  Mines. — This  company's  operations  for  the 
year  to  December  31  last  turned  out  poorly,  and  while  prospects 
now  seem  better,  the  outlook  does  not  appear  altogether  en- 
couraging. Tonnage  crushed  was  60,607,  yielding  £'o,()-iZ  or 
25s.  5d.  per  ton,  but  the  working  costs  came  to  ;^73,63i  or 
24s.  3d.  per  ton,  meaning  a  loss  on  working  of  ^^2,693.  Sundr 
items  brought  in  ^304,  but  interest  came  to  ^^2,767  and  £i,^. 
was  allowed  for  depreciation,  so  that  the  debit  to  profit  and  k. 
was  increased  from  ^^83,247  to  ^^93,960.  Payable  ore  reserv.; 
at  the  end  of  the  year  were  101,000  tons  of  south  reef,  averagii:^ 
10  dwts.  and  55,000  tons  of  main  reef  of  an  assay  value  of  6.4 
dwts.,  and  it  appears  that  by  changing  the  system  of  mining 
a  large  quantity  of  developed  ore  previously  regarded  as  unpay- 
able has  now  been  included  in  the  payable  reserves.  There  are 
also  280,000  tons  of  main  reef  of  an  assay  value  of  4.9  dwts. 
considered,  unpayable  at  present,  but  portions  of  this  will  be 
brought  into  the  payable  working  limit  as  soon  as  the  miners  be- 
come more  expert  in  the  "resueing''  method  which  has  been 
adopted  in  respect  of  the  narrow  reefs  upon  the  property.  Mine 
development  has  been  continued,  and  a  change  for  the  better 
in  the  lowest  levels  opened  up  can  be  recorded.  The  values 
disclosed  in  both  the  south  and  main  reefs  encourage  the  hope 
that  in  the  near  future  the  mine  will  yield  better  returns  than 
it  has  done  since  1899.  It  is  expected  that  a  suitable  plant  of 
modern  type  for  treating  accumulafed  and  current  slimes  will 
be  erected  at  no  distant  date.  The  company  is  in  debt  to  the 
amount  of  ^38,405  nett,  but  the  directors  are  sanguine  that  an 
appreciable  reduction  will  be  effected  during  the  current  year. 

Bakrett  Gold  Mining. — Operations  for  the  year  to  February 
29  did  not  turn  out  very  successfully,  but  this  was  largely  due 
to  the  serious  effects  of  the  rains  and  floods  referred  to  in  the 
previous  report,  which  continued  for  several  months  info  the 
period  now  being  reviewed.  Considerable  damage  and  delay  re- 
sulted, and,  owing  to  further  extensive  subsidences  taking  place, 
many  of  the  faces  in  the  open  cast  working  were  demolished 
and  certain  of  the  adit  levels  caved  in.  Throughout  this  time, 
which  extended  for  six  months,  the  chief  source  of  supply  was 
from  the  places  where  the  falls  had  occurred,  and,  owing  to 
the  ore  becoming  mixed  with  the  non-productive  overburden,  a 
considerable  reduction  in  the  values  resulted,  rendering  the 
company's  operations  most  unremunerative.  Happily,  by  the 
end  of  August  most  of  the  damage  had  been  repaired  and  the 
mines  reorganised,  and  with  a  general  improvement  in  the  grade 
of  the  ore,  profits  were  earned  during  the  remainder  of  the  year 
which  proved  sufficient  to  counterbalance  the  previous  heavy 
losses.  Value  of  the  gold  produced  was  ;£i3.43o>  licences  gave 
;£i2,  and  the  directors  credit  ;Cioo  for  appreciation  in  value  of 
tree  plantations,  which  is  not  very  sound  finance.  After  meet- 
ing all  expenses  at  the  mine,  there  is  a  balance  at  profit 
amounting  to  ^£623,  which  is  raised  to  ;£i,2i2  by  interest,  divi- 
dends, rents,  &c.  On  the  other  hand,  expenses  in  London,  &c.. 
and  ;^342  allowed  for  depreciation  of  investments  amount  to- 
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gether  to  £',^2$,  so  that  a  deficiency  of  £"3  is  brought  out 

to   be   added  "to   that   already  existing,   making   ;ii,64o   in    all. 

!■  Worl<ing  costs   were   reduced   to   7s,   4. 2d.   per   ton,   and   a   very 

■  small    increase    in    the    grade    of   ore    would    make    a    very    big 

■  difference  in  the  results  achieved.  Developments  ap]>ear  to  be 
Bpromising. 

H  CiOLi)  Coast  A.\ialcamatei)  Minks. — We  are  always  amused 
IBwhen  we  pick  up  a  mining  report  and  find  directors  lamenting 
Bthat  increased  gold  production  has  not  brought  booming  prices 
Hand  fabulous  profits  for  the  companies  digging  out  the  metal. 

■  This  is  a  rather  common  failing  among  directors  of  Khodesian 
and  West  African  mining  companies.  Output  for  several  years 
is  carefully  tabulated  and  for  the  life  of  them  the  directors  can- 
not understand  why  markets  do  not  respond  to  such  overwhelm- 
ing evidence  of  growing  prosperity.  The  fact  that  a  sovereign's 
worth  of  gold  has  in  all  probability  cost  25s.  to  win  and  that 
perhaps  six  companies  out  of  several  dozens  at  work  manage  to 
squeeze  out  profits  and  dividends  would  not  be  taken  into  ac- 
count. The  board  of  this  concern  are  sorry  that  a  steadily  in- 
creasing gold  production  in  West  Africa  has  had  an  opposite 
effect  upon  the  value  of  mining  shares,  but  probably  they  are 
Slot  surprised.  In  this  case  no  exploration  or  development  on 
Sts  own  account  has  been  done  by  the  concern  during  the  past 
year,  but  most  careful  attention  has  been  given  to  the  affairs 
of  the  three  producing  mines  belonging  to  separate  companies  in 
■which  the  Amalgamated  has  large  interests.  These  are  the  Ab- 
bontiakoon  Hlock  i,  I'restea  Hlock  A  and  the  Wassau  (Gold 
Coast)  mining.  We  deal  with  the  report  of  the  last-named  in 
these  columns,  and  should  not  make  further  reference  to  its 
affairs  except  for  one  very  important  point.  The  directors  tell 
us  that  the  average  value  of  gold  produced  per  ton  of  ore  treated 
on  the  Tarkwa  lianket  Uange  during  1907  was  45s.  gd.  and  on 
the  quartz  properties  in  the  colony  48s.  2d.,  and  then  by  way  of 
illustration    point    out     that    the    working    costs,    exclusive    of 

I  development  and  f.ondon  expenses  of  the  Wassau  company  have 
been  pulled  down  from  48s.  sd.  in  igo6  to  22s.  4d.  for  1907, 
while  for  the  four  months  to  the  end  of  April  the  figure  was 
20s.  3d.  Hut  the  said  development  and  London  expenditure  in- 
cluding debenture  interest  added  just  los.  per  ton  to  the  1907 
costs  (which  were  22s.  sd.  not  22s.  4d.),  and  depreciation  in  plant, 
&c.,  was  over  3s.  jd.  per  ton,  so  that  we  get  a  total  of  35s.  lod., 
a  very  different  matter.  Moreover,  we  may  be  sure  that  this, 
illustration  is  not  the  least  favourable  the  directors  could  have 
discovered  and  the  Wassau  value  per  ton  was  just  under  43s. 
It  IS  a  pity  not  to  state  all  facts  quite  clearly,  and  we  note 
that   owing  to  unfortunate   incidents   the  working  costs   of  the 

B.\bontiakoon  lilock  i  will  be  higher  than  in  1906.  The  report  is 
not  issued  yet  and  the  directors  cannot  give  the  figures,  but  they 
might  have  mentioned  that  in  the  16  months  to  the  end  of  1906 
the  costs  were  37s.  7.i7d.  per  ton  against  a  gold  yield  of 
39s.  8.26d.,  and  this  without  allowing  a  farthing  against  de\'elop- 
ment.  We  could  say  much  more,  but  the  above  will  sufirce  for 
the  moment.  The  I'restea  Hlock  A  is  perhaps  the  most  promising 
undertaking,  but  here  again  it  has  to  be  admitted  that  working 
costs  are  high  although  mateiial  reductions  are  expected  when 
the  railway  from  Tarkwa  to  the  mine  is  completed.  Altogether 
the  Amalgamated  company  has  investments  in  15  different  com- 
panies which  are  entered  in  the  balance-sheet  at  ^^133, 045,  while 
vendors'  shares  in  various  companies  of  the  nominal  amount  of 
A34«.95.3  are  taken  as  nil.  Cash  is  near  the  vanishing  point,  but 
there  IS  a  little  bit  of  Consols,  and  if  loans  to  the  Stock  Kxchange 
for  ;f988  were  called  in,  settelment  machinery  would  not  be 
thrown  completely  out  of  gear. 

New  KHoriESiAN  Di.strict  Development.— This  company  is 
interested  in  lots  of  other  undertakings  and  puts  down  its 
IS  holdings  at  cost  price,  namely,  /i 20,677,  but  the  direc- 
ire  careful  to  tell  us  that  the  present  value  is  below  this 
figure.  We  should  like  to  know  how  much  below,  and  the  audi- 
tors would  hardly  have  gone  beyond  their  province  by  giving 
the  information.  The  latest  accounts  cover  the  brief  period  of 
three  years  to  the  end  of  1907,  and  in  the  time  the  general  ex- 
[lenditure  in  London  and  Rhodesia  was  about  ^22,000  against 
receipts  of  rather  more  than  ;^9,ooo,  so  that  the  deficiency  is 
increased  from  ;f  10,465  to  ;f23,io>;.  On  December  31  last'thc 
cash  balances  in  London  and  South  Africa  were  ;f  39,  but  there 
■wer«  loans  of  ;f23,68i  which  in  some  miraculous  manner  have 
since  been  reduced  to  ^15,202.  It  has  not  been  possible  to  form 
any  company  to  wo^c  the  Kimberley  property,  but  the  owners 
have  leased  the  claims  to  trihutors  under  an  arraneement  bv 
which  this  company  will  receive  an  interest  in  the  claims  equal 
|<to  the  amount  under  the  original  option  agreement.  The  in- 
formation set  forth  concerning  the  property  points  to  fairly 
good  prospects,  and  the  Hattlefields  (Rhodesia)  is  also  a  promis- 
ing concern.  Other  investments  are  in  the  Rhodesia  Copper 
Company,  United  Kxcelsior  Mines,  Mashonaland  Consolidated, 
and  T'mniati  Development. 

Wassau  (Cold  Coast)  Mining.— The  report  of  this  well-known 
West  African  Company  does  not  impress  us  verv  greatly, 
although  some  progress  towards  a  better  order  of  things  was 
made  during  the  year  to  December  31,  1907.  Crushing  at  the 
Adjah  Hippo  mine  proceeded  steadily  throughout  the  period,  the 
quantity  dealt  with  being  50,210  tons,  which  realised  25,332  ozs., 
worth  ;fio7,64i  or  an  average  of  42s.  io.5id.  per  ton.  Mine 
working  expenses  were  /'56,267  or  22s.  4.05d.  per  ton,  which 
shows  a  slight  diminution  compared  with  the  previous  few 
months.  Cost  of  development,  in  addition  to  mine  working 
cxpen.scs,  is  about  7s.  6d.  per  ton  of  payable  ore,  and  London 
expenditure,  including  debenture  interest,  is  round  2s.  6d.  per 
Ion,    making  the  real  working  costs  32s.   5d.     After  crediting 
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sundry  items,  paying  debenture  and  other  interc'^l  and  London 
charges,  the  balance  of  profit  i.s  £^6,41,7,  and  of  thi»  £22,2(1^ 
is  allowed  for   depreciation,  ^13,662   L.  ■■    to  loan 

account,  and  the  balance  of  £ii,ii)i  i  •loprnent 

account.     Development  operations  for  li.^  ,■..,., ,..>out  com- 

[Minsated  for  the  tonnage  crushed,  but  it  appears  that  m  the 
southern  workings  the  distance  separafTng  the  two  reefs  has 
proved  greater  than  could  have  been  awertained  when  tho 
estimates  at  April  30,  1907.  were  made,  and  this  extra  width. 
being  waste  rock,  has  considerably  diminished  the  average  valu« 
of  the  ore  reserves.     These  are  estimated  at  101,478  tons  of  an 

average  value  of  9.9  dwts.  per  ton.     The  plant  .!•■  ■  ••••;ery 

has  on  the  whole  been  maintained  in  good  con'i  the 

battery  foundations  are  in  need  of  renewal.  The  ■■  .  ■  ■  nave 
therefore  purchased  and  shipped  10  additional  siampa,  su  that 
when  these  are  erected  the  foundations  of  the  existing  30  stamps 
can  be  renewed  10  at  a  time  and  the  present  number  .still  kept  in 
operation  Later  it  is  ho|>ed  to  keep  the  whole  4»  running. 
Arrangements  have  been  made  for  the  provision  of  funds  neces- 
sary for  the  development  of  the  Cinnamon  Hippo  Company  and 
the  money  will  be  spent  in  sinking  and  driving,  and  o^ning-up 
as  large  an  ore  body  as  possible.  This  company  did  not  con- 
tribute to  the  ^56,000  provided,  but  agreed  to  relinquish  to  those 
who  found  the  cash  a  portion  of  its  holding  in  the  Cinnamon 
Hippo,  believing  the  policy  to  be  a  wise  one  for  several  reasons. 

Associated  Qveensland  Mines. — This  company  is  interested 
in  22  mines,  and  some  of  these  must  surely  turn  up  trumps. 
This  is  the  directors'  view,  the  opinion  being  held  that  numbers 
give  strength.  The  shares  possessed  in  each  venture  must  be 
few,  as  the  entire  holdings  are  entered  at  ^^5,944,  but  somehow 
a  goodwill  of  ;^i,25o  has  been  tacked  on.  Revenue  for  the 
financial  period  to  December  31  last  was  £100.  and  £2<,^  was 
transferred  from  depreciation  reserve,  but  nett  loss  on  invest- 
ments sold  and  liquidations  was  ^f  1,084,  so  that  the  deficiency 
was  ;£8io,  despite  a  credit  of  ;f  285  from  previous  account. 

Hhilliant  and  St.  George  United  Gold. — This  company's 
operations  have  been  steadily  diminishing  for  some  time,  and 
on  account  of  the  past  six  months  no  dividend  can  be  provided. 
This  seems  to  be  the  first  occasion  that  shareholders  have 
been  sent  empty  away  and  we  note  that  during  its  career  the 
mine  has  returned  ;f  791, 000  to  the  shareholders.  Revenue  lor 
the  period  to  February  14  was  only  ;f2o,8o5  against  an  ex- 
penditure of  ,^22,067,  so  that  a  debit  of  £i,2(>i  resulted,  but  as 
the  company  has  an  accumulated  credit  of  ;t4.?>5^S  there  is  no 
immediate  cause  for  despondency.  However,  the  development 
operations  of  the  half-year  revealed  nothing  very  striking,  and 
the  future  of  the  concern  is  somewhat  problematical. 

Golden  I'olf  Gold  Mines. — This  company's  output  for  the 
half-year  ended  January  31  was  4,887  ozs.,  valued  at  ^^20,704, 
and  after  providing  working  and  general  charges  the  balance 
over  was  ;f7,397.  Hut  depreciation  and  mine  development 
accounted  for  ^£6,654,  and  the  credit  to  profit  and  loss  is  in- 
creased from  ;£22,8ii  to  ^23,554.  Ore  reserves  are  given  at 
8,262  tons  of  an  average  assay  value  of  9  dwts.  per  ton  as  com- 
pared with  8,727  tons  averaging  12  dwts.  at  the  end  of  the  pre- 
vious six  months,  and  in  the  hope  of  improving  the  company's 
fortunes  an  option  has  been  taken  over  the  property  of  the 
Kohinoor  South  Gold  Mining  Company. 

Pena  Copper  Mines.— During  the  year  ended  December  31 
the  output  from  the  mine  was  186,758  tons,  an  increa.se  of 
13,349  '0"s  "^^''  *''*  preceding  twelve  months,  and  of  this 
167,236  tons  were  added  to  the  heaps  for  leaching,  and  19S" 
tons  set  aside  for  export.  At  the  end  of  the  year  Ihe  quantity  of 
ore  under  treatment  on  heaps  was  536,476  tons,  as  compared 
with  482,844  tons,  the  copper  contents  of  which  were  4,918  tons 
and  4,119  tons  respectively.  The  ore  ready  for  export  at  the 
mine  and  Huelva  depfit  was  23.212  tons.  I'roduction  of  copper 
precipitate  was  retarded  somewhat  by  a  deficient  rainfall,  the 
prolonged  drought  not  breaking  up  until  towards  the  end  of 
September,  1907,  and  work  was  continued  under  most  disad- 
vantageous circumstances.  Output  was  170  tons  less  at  909 
tons,  and  it  was  certainly  unfortunate  that  the  reduced  water 
supply  prevented  the  company  from  obtaining  the  full  benefit 
from  the  high  prices  of  copper  ruling  during  the  earlier  months 
of  the  year.  With  the  exception  of  cupreous  pyrites,  ore  ship- 
ments were  a  good  deal  reduced  in  consequence  of  more  metal 
being  retained  for  leaching.  After  charging  ;f  5,5<)5  fof  deprecia- 
tion,  profit  on  sales  of  produce,  &c.,  was  jt4'..T«^.  reduced  to 
"19,522  by  debenture  charges  and  London  administration.   With 

5,382  brought  forward,  the  sum  for  disposal  is  jf24.9a4,  from 
which  ;f  5,000  goes  to  reserve  and  ;f  12,000  to  a  special  account 
for  investigation,  development,  and  similar  work,  leaving 
;^7,904  to  be  carried  forward.  In  December  last  £'),V^  deben- 
tures were  drawn  for  redemption. 

San  Miguel  Copper  Mines.— There  seems  to  \\;\\~  '■=—"  -"me 
little  trouble  in  connection  with  this  company's  fin.  irs. 

It  was  discovered,  so  the  directors  say,  that  the  int.,  .itd 

declared  on  October  20,  1906,  was  based  on  an  inaccurate 
profit  statement,  the  amount  returned  as  nclt  revenue  being 
;^i9,2i4,  whereas  the  proper  amount  should  have  been  £'&,T<H- 
There  is  a  prospect  of  legal  proceedings  against  those  of  the 
former  directors  responsible  for  tho  dividend  distribution,  and 
the  best  legal  advice  will  be  taken.  In  the  circumstances  the 
balance-sheet  at  December  31,  iqo6,  has  been  overhauled,  and  the 
directors  recommend  the  provision  of  /15.055  to  write  down 
certain  items  which  will  involve  the  withdrawal  of  i^  10,522 
from  the  reserve,  reducing  it  to  ;f49>477-  Operations  during 
1907  were  by  no  means  satisfactory,  thanks  to    a  vaciety  of 
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adverse  circumstances,  including  the  accident  in  1906,  absence 
of  rain,  a  fall  in  value  of  the  ore  mined,  and  the  collapse  in  the 
price  of  copper.  The  operations  resulted  in  a  profit  of  ;£2,i5,3 
only  after  providing  depreciation,  and  it  is  proposed  to  write 
this  sum  off  development  account.  The  present  policy  of  the 
board  is  to  leach  on  a  much  larger  scale  than  formerly  instead 
of  exporting  the'  copper  ore.  At  present  copper  prices  leaching 
is  more  advantageous  than  exporting,  especially  as  the  water 
supply  at  the  mine  has  considerably  improved.  But  it  must 
be  noted  that  the  policy  is  delaying  the  realisation  of  profits, 
which  can  only  be  gathered  as  the  copper  is  extracted  from  the 
ore. 

Tilt  Cove  Copper. — This  company's  property  is  leased  to 
the  Cape  Copper  on  the  basis  of  equal  division  of  profits,  the 
latter  also  paying  a  rent  of  ^^4,400  per  annum.  Revenue  accru- 
ing to  the  Tilt  Cove  for  the  twelve  months  to  December  31  was 
;^'30,oi7,  and  after  providing  debenture  interest  and  all  other 
charges  the  balance  remaining  is  ^^23,588.  To  it  is  added 
^'3,510  brought  forward,  making  ^^'27,098,  and  the  dividends 
provided  from  this  sum  aggregate  5s.  per  share  or  1234  per  cent., 
leaving  ;ii'3,474  to  be  carried  forward.  The  company  has  general 
reserve  and  depreciation  funds  to  the  amount  of  ;if2o,io5  and 
the  agreement  seems  a  good  one  for  all  parties. 

Van  Diemen's  Land  Company. — This  is  a  chartered  company, 
having  a  governor  and  four  directors,  and  the  operations  for 
the  year  1907  were  tolerably  successful.  They  bring  to  the 
shareholders  a  dividend  of  17s.  6d.  per  share,  the  nett  profit 
being  ,^8,409  out  of  a  total  gross  income  of  ^15,449,  including 
^359  brought  forward.  There  was  a  substantial  increase  in  the 
rent  roll,  and  while  live  stock  farming  yielded  less,  this  was 
due  to  the  prudence  of  the  manager  in  holding  back  while  prices 
were  low.  Land  sales  were  just  over  1,306  acres,  which,  being 
forest  land  unimproved,  means  no  loss  of  revenue.  Surveying 
has  been  almost  completely  confined  to  the  Emu  Bay  Estate, 
and  an  efficient  prospecting  party  has  gone  out  to  look  for 
minerals.  By  the  successful  formation  of  the  Burnie  (Tas- 
mania) Timber  and  Brick  Company  the  estates  of  this  under- 
taking will  after  July  31  next  be  entirely  free  of  debenture  debt, 
each  £2^  share  representing  over  34  acres  of  freehold  land, 
besides  an  interest  in  the  other  assets.  During  the  year  deben- 
tures to  the  amount  of  ;^2i,7oo  were  redeemed. 

Mexica.n  Agency. — This  company  was  formed  to  acquire  the 
mining  and  other  interests  of  the  Compa/iia  Minera  de  Mexico 
properties  at  Guanaceri  and  to  undertake  general  business  in 
Mexico.  The  report  nov/  submitted  covers  the  period  from  May 
1,  1906,  to  June  30,  1907,  and  of  the  capital  of  ;f 350,000  shares 
to  the  amount  of  86,100  were  issued  to  the  first-named  concern 
and  191,250  to  the  Guanaceri  company  in  exchange  for  the  same 
number  of  shares  in  that  undertaking  leaving  a  balance  of 
72,650  in  reserve  for  the  purpose  of  providing  working  capital ; 
but  owing  to  the  general  condition  of  the  market  it  has  not 
yet  been  found  possible  to  issue  these  shares.  Two  of  the 
directors  went  to  Mexico  early  this  year  and  obtained  some 
good  business  on  favourable  terms,  but  unsatisfactory  financial 
conditions  prevented  a  good  result.  .\n  inspection  of  the  Tetela 
mines  led  to  discouraging  conclusions,  and  Mr  John  B.  Farish 
was  requested  to  make  an  examination  of  the  property.  This 
gentleman  recommends  a  further  expenditure  of  ;f5,ooo  to 
develop  new  ore  bodies  and  a  remodelling  of  the  mill.  The 
Guanaceri  company  started  milling  at  the  beginning  of  the  year, 
and  the  consulting  engineer,  Mr.  L.  Chevrillon,  advises  that  a 
satisfactory  extraction  of  the  values  has  been  obtained,  but  the 
quantity  of  ore  that  can  be  treated  by  the  present  mill  is  too 
small  to  allow  substantial  profits.  The  directors  of  that  com- 
pany are  therefore  considering  the  advisability  of  raising  further 
capital  for  the  purpose  of  increasing  the  plant  and  developing 
the  vario^is  mines. 


MINOR  NOTICES  OF  COMPANY  REPORTS 

Bengal  Dooass  Railway  Co.,  Limited.— In  the  second  half 
of  1907  this  company's  gross  receipts  rose  by  Rs.  12,281  to 
J^s-  S154.I24.  Working  expenses  also  went  up,  partly  because  of 
the  heavy  expenditure  caused  by  floods,  the  total  revenue  charge 
on  this  account  up  to  the  end  of  1907  having  been  l^s.  1,68,365. 
After  deducting  the  year's  charges  on  this  account  the  'nett 
revenue  m  sterling  amounted  to  ^34,803  for  the  half-year,  out 
of  which  the  ordinary  stock  gets  its  dividend  made  up  to  4  per 
cent,  for  the  year,  leaving  ^£17,709  to  be  carried  forward  against 
^19,649  at  the  end  of  1906. 

British  Indian  Tea  Company.— A  small  decrease  of  7,306  lbs. 
at  1,074,465   lbs.  in  the   1907  crop  was   more  than    offset  by  an 
improvement  of  o.gid.  to  7.39d.  in  the   average  price,  and  nett 
profits   after  paying   managers'   commission   were  ^^2,298  up  at 
^5,850.  Adding  ;,fi,i77  brought  forward  and  ;^352  from  interest, 
■  &c..    and  deducting  ^456   for  depreciation    on   inve.stments,  in- 
come-tax,  &c.,  the  available  surplus  was  ^^6,922  compared  with 
A4,434'     The  directors,   as  usual,    proceed  to   distribute  practi- 
cally the   whole  of  this,   and  after   raising  the  dividend  from 
4  per  cent,   to  8,  increase  the  sum  carried  out  by  a  mere  /C4 
to  /.1, 231.     Reserves  are  still  unknown,  and,  what  is  still  more 
important,  no  steps  have  yet  been  taken  to  write  off  the   loss 
on  the   area  abandoned  in  1906,  so  that  the  block  account  re- 
mains   at  ^^60,967  or  well   over  ;^3i    los.   per  cultivated   acre, 
floating  liabilities  are   ^^2,003  up  at  ;^7,43o,   and  against  this 
debtors  ewe  ;^3,553  or  ^^538  less;  but  cash  has  risen  by  ;£2,273 
-to  .(^10,411,  of  which,  however,  ;£4,866  will  be  required  for  the 
V  dividend.     Investments   have   been  written   down   by    ;f248  to 
/,2,225    and   advances   on    account  of  the    current     season  are 
A3.141  higher  at  ^13,833. 


Brownlee  and  Co. — With  ;^2,6i3  brought  in  the  sum  to  be 
dealt  with  after  payment  of  all  proper  costs  and  charges  amounts 
to  /,  30,660.  Debenture  interest  and  preference  dividend  provided 
for  ;25!0°o  is  put  to  reserve  and  10  per  cent,  is  again  paid  on 
the  ordinary  shares  leaving  the  carry  forward  slightly  reduced 
at  _£2,iio.  Ground  buildings  and  machinery  of  sawmills  at 
Glasgow  and  Kilmarnock  figure  at  ^f  103,000  or  ;^i,ooo  down  after 
allowing  for  additions  and  ^1,339  depreciation.  Sawmills,  &c., 
at  Grangemouth  are  likewise  ;^i,ooo  lower  at  ;£3i,ooo,  additions 
amounting  to  ;f  194  and  depreciation  to  ;£i,i94.  Leasehold  pro- 
perty, plant,  &c.,  are  unchanged  at  j^2,ooo.  Stocks  of  timber 
are  valued  at  ^125,066  and  cash  comes  to  .^^88,500.  Debtors  at 
^108,192  far  exceed  creditors  for  ;£39,333-  Reserve  with  the 
year's  contribution  totals  .£47,500  and  is  employed  in  the  busi- 
ness, but  taking  it  all  round  the  position  appears  healthy. 

Bulawayo  Waterworks  Company. — Profits  for  the  year  ended 
December  31  show  a  falling  off  of  ;^"562  to  £",12^,  of  which  sale 
of  water  produced  ^2,475,  a  shrinkage  of  ^395,  and  electric 
current  at  .£'4,648  accounting  for  the  balance.  Sales  of  water  fell 
rather  over  1%  million  gallons,  although  the  average  number  of 
consumers  was  a  little  higher,  a  state  of  things  due  to  a  copious 
supply  gratuitously  provided  by  Jupiter  Pluvius.  On  the  other 
hand,  both  supply  and  consumers  of  electric  current  increased, 
loss  notwithstanding.  Total  revenue  amounted  to  ;£9,oi5, 
absorbed  as  to  £3,600  in  debenture  interest,  ;£4,242  in  deprecia- 
tion, ;£i,537  written  off  cost  of  debenture  issue  and  /159  in  law 
costs  in  a  successful  action  against  the  municipality,  leaving 
£2,S°i  t°  t<=  added  to  the  existing  debt  of  £2,614.  Property  with 
additions  of  £498  during  the  year  and  less  ^,'32,356  depreciation 
now  figures  at  ^117,208.  Investments  taken  into  account  at 
;£27,03o  were  worth  at  December  31  less  accrued  interest  _£25,697. 
Trade  balances  show  ;£2,585  to  come  in  against  ;£i,4i6  owing 
by  the  company.  Cash,  including  £800  in  transit,  totals  ;£4,822, 
out  of  which  ;£i,7io  is  due  in  debenture  interest,  and  the  cost  of 
debenture  issue  of  ;£6o,ooo  is  now  reduced  to  £5,455- 

Colonial  Bank  of  Avstkalasia,  Limited.— Profits  for  the 
half-year  ended  March  31  last  were  about  ;£i,382  more  at  £24,064, 
including  £858  brought  forward.  The  directors  accordingly  add 
the  same  amount  of  ^£'5,000  to  the  resen-e  fund,  making  it 
/i2o,ooo,  and  pay  the  usual  dividends  of  6  per  cent,  on  both  the 
preference  and  ordinary  shares,  leaving  /:5,8S5  more  to  carry 
forward,  or  just  the  amount  of  the  extra  profit  more  than  a  year 
back.  Very  little  change  has  occurred  in  the  accounts,  but  the 
liability  on  deposits  of  all  kinds  is  about  ;£i,225  up  at 
/,3  113,711,  of  which  £1,585,165  consists  of  private  deposits 
bearing  interest.  Another  £284,278  of  Government  money  also 
bears  interest.    Cash  in  hand  amounts  to  ;£634,o85. 

"  E.C."  Powder  Co.,  Limited. — Gross  receipts  from  all 
sources  for  the  year  ended  March  31  showed  a  decrease  of 
;£i,i57  at  ^15,816,  but  the  directors  can  find  nothing  more  to 
tell  their  shareholders  than  that  "  sales  of  powder  are  most 
satisfactory."  Including  ^£3,897  brought  forward  the  nett  profits 
were  ;£i,oo5  down  at  /,  12,992,  out  of  which  £s°°  l«=^s  at  .£1,000 
is  written  off  freehold  lands,  together  with  ;i  1,000  off  machinery 
and  plant,  against  a  similar  sum  off  patents  a  year  ago,  ana 
_£5oo  is  put  to  an  investment  reserve  or  half  last  year's  appro- 
priation to  reserve.  During  the  year  the  £i  shares  a&ve  been 
divided  into  ;£i  shares,  and  the  reductions  just  noted  enable 
the  directors  to  pay  a  dividend  and  bonus  aggregating  3s.  per 
;£i  share  compared  with  8s.  per  ^3  share,  with  a  decrease  of 
^,■830  to  £■3,067  in  the  balance  carried  forward.  In  addition  to 
the  ;£'i,ooo  now  written  off  buildings,  &c.,  ;£97i  was  provided 
out  of  revenue  for  depreciation,  and  as  expenditure  was  only 
^£380  the  nett  reduction  is  ^1,591  at  ;£ii,8i7.  Patents  still 
stand  at  the  nominal  figure  of  ;£i,ooo  and  freehold  land  is  down 
to  ;f2,543,  against  which  the  reserves  amount  to  ;£i4,ooo. 
Debtors  and  bills  receivable  at  £9,771  exceed  creditors  by 
j£8,326,  stocks  are  slightly  higher  at  ;£9,46s,  and  although  cash 
has  dropped  by  .£3,577  to  ;£6,369  investments  come  to  ;£5,62o 
more  at  ^£29,506. 

John  Shields  and  Co.— Profits  for  the  year  ended  February  29 
are  declared  without  exhibition  of  accounts  at  £6,266  making 
with  £20  brought  forward  a  disposable  sum  of  ^6,286.  Out  of 
this  is  paid  the  preference  dividend  and  £500  placed  to  reserve 
leaving  £^786  to  go  forward.  For  1906-7  the  ",'V"  ordinary 
shares  go  t2^  per  cent.  The  directors  regret  a  disappointing 
result  due  to  the  American  financial  crisis,  when  they  had  been 
anticipating  a  record  year  of  trading  and  profit.  Property, 
machinery  and  goodwill  figure  at  ^£140, 765  in  which  buildings 
and  machinery  have  been  revalued  at  the  end  of  1907  at  ^11,038 
over  the  book  cost.  Stocks  of  cloth  and  yarn  have  been  valued 
at  the  reduced  prices  of  the  day  at  ^£103,662  making  thereby  a 
vital  difference  to  the  profit  of  the  year.  Cash  is  j£4>797  and 
debtors  only  amount  to  49,231  against  £49.669  owing  by  the  «^ 
company,  including  drawings  against  U.S.A.  sales.  Reserve  ■■ 
with  the  year's  contribution  only  amounts  to  £'5,500.  ^" 

King's  Norton  Metal  Co.,  Limited.— Heavy  blows  at  the 
prosperity  of  this  company  were  inflicted  in  its  year  ended 
March  31  last  by  the  depreciation  of  about  ;£5o  per  ton  in  the 
value  of  copper,  the  increased  price  of  coal  and  of  stores,  &c. 
No  wonder,  therefore,  that  the  directors  have  been  obliged  to 
transfer  £^35,000  from  general  purposes  reserve  to  add  to  the 
balance  of  ;£oo7  brought  forward  for  the  loss  on  the  year's 
trading  amounted  to  £26,y6-;,  including  £'6,500  applied  in  re- 
duction of  the  value  of  the  normal  stock  of  copper  to  a  basis 
of  ;£4i  per  ton  and  ^£6,631  written  off  the  cost  of  experimental 
work.  The  unappropriated  balance  is  ;£2,509,  out  of  which 
the  directors  have  put  ;£2,ooo  to  depreciation,  leaving  ;£509  to 
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be  carried  to  the  new  year,  ihe  deTjts  due  tjy  tr 
including  loans  from  its  bankers,  amount  to  £yo,o()S,  and  the 
debts  due  to  it  to  £^T,n?i7-  Cash  stands  at  £,iof>  and  stocks  on 
hand  and  work  in  progress  at  £^€,i$^. 

London  Cenirai.  Markkts  Cdia)  Storage  Company. — Very 
little  progress  was  made  during  the  year  ended  March  31,  and 
the  directors  say  that  the  period  may  be  considered  slightly  below 
the  average  for  cold  storage,  Australian  supplies  having  been 
partially  diverted  to  the  Eastern  and  African  markets,  and  the 
Argentine  consignments  restricted  by  high  prices  in  Argentine 
and  low  values  here.  Gros.s  profits  consequently  were  only  £'i$o 
up  at  ^^17,481  compared  with  an  increa.se  in  the  preceding  12 
months  o£  _|/,'2,g49,  and  as  general  charges  were  ;£373  heavier  at 
;f7,552  and  leasehold  insurance  premiums,  depreciation  and 
other  charges  took  £^,220  or  ;^225  more,  the  gain  in  nett  income 
was  no  more  than  ^^249  at  ^{,'6,711.  A  smaller  balance  of  ^^417 
brought  forward  left  the  disposable  surplus  at  £-j,i2&  against 
^^6,972,  and  after  providing  for  debenture  interest  and  redemp- 
tion the  dividend  of  5  per  cent,  is  repeated  and  £s72  is  carried 
forward.  Premiums  paid  on  the  leasehold  redemption  policies  to 
cover  the  return  of  the  share  capital  now  amount  to  ;{,  11,486, 
while  the  debenture  reserve  has  been  increased  by  £(i2i  to  ^^4,091, 
and  the  investments  representing  it  are  ^903  higher  at  £iM2. 
Liabilities  to  creditors  are  £i,7yi  down  at  ;^fa,485,  against  which 
debtors  have  been,  reduced  by  ^787  to  £^,'!i<i  and  cash  is  £(>^2 
smaller  at  ;^2,525. 

Marston,  Thompson  and  Evkrshed,  Limited. — This  Burton- 
'  on-Trent  .brewery  company's  trading  profit  in  the  year  ended 
March  31  last  was  ^^52,961,  made  up  to  £(>i,S'ii  'by  ;^io,26o 
brought  forward.  After  meeting  directors'  fees  and  other 
charges  as  well  as  ^^2,785  set  aside  for  compensation  under  the 
Act  of  1904,  the  directors  reduce  the  dividend  from  8  per  cent, 
to  6  per  cent,  for  the  year.  Two  years  ago  the  distribution  was 
10  per  cent.  They  then  again  carry  ^^4,000  to  the  special  con- 
tingencies fund  and  add  ^4,160  to  reserve,  leaving  ;/Jio,443  to 
be  carried  forward.  A  larger  dividend  could  have  been  paid, 
but  the  directors  have  thought  it  prudent  to  make  the  smaller 
distribution  because  of  the  new  Licensing  Hill,  which  they 
warn  their  shareholders  to  regard  as  a  menace  to  their  interests. 
Properties  are  valued  at  ;£i, 019,314  or  ;rio,o25  less,  but  stocks 
on  hand  are  ^^8,504  more  at  £y^,()i?:,  and  casks,  plant,  horses, 
&c.,  show  an  increase  of  ;if4,32o  at,  together,  ;^52,40i.  Trade 
creditors,  mortgages,  loans,  iSrc,  entered  at  ^^297, 943  show  a 
decrease  of  £T,(>i^,  and  on  the  assets  side  of  the  account  mort- 
gages, loans,  investments  and  cash  are  down  .1^3,741  at  ;^86,725. 
The-  commission  of  ;^4, 160  paid  on  the  issue  of  preference 
shares  was  drawn  from  the  reserve,  but  that  has  been  replaced 
out  of  profits,  leaving  the  reserve  at  ^^130,000  as  before. 

Midland  Railway  Company  of  Western  Australia. — This 
unhappy  and  much  over-capitalised  concern  is  pulling  round 
somewhat,  partly  through  the  sale  of  its  lands  and  also  through 
the  increase  in  the  railway  earnings.  In  the  year  ended  June  30, 
1907,  nett  earnings  came  to  ;f37,993,  and  after  meeting  the 
guaranteed  and  prior  lien  debenture  interest  ;f  16,285  was  left, 
made  up  to  ^£45,970  by  ^f  29,685  brought  forward.  Of  this  sum 
;f  25,000  has  been  assigned  to  renewal  and  contingency  account, 
leaving  ;i^'2o,97o  available  towards  interest  on  the  5  per  cent, 
cumulative  income  debenture  stock.  There  are  two  such  stocks, 
a  5  per  cent,  and  a  6  per  cent.,  the  latter  amounting  to 
j<^i,ooo,ooo,  and  neither  of  them  has  ever  received  any  dividend. 
The  Local  Lands  Committee  was  appointed  in  1905,  and  since 
it  began  work  upwards  of  450,000  acres  of  land  have  been  sold 
for  about  ;^265,ooo.  The  first  drawing  of  ;^2o,ooo  of  the 
;f5oo,ooo  In  4  per  cent,  bonds  guaranteed  by  the  Western  Aus- 
tralian Government  took  place  in  1904,  and  similar  drawings 
were  also  made  in  each  of  the  three  succeeding  years,  besides 
which  a  first  voluntary  drawing  of  ^^20,000  was  made,  so  that 
altogether  the  Government  guaranteed  debt  of  the  company  had 
been  reduced  at  July  i  last  by  ;f  100,000  to  ;^4oo,ooo,  and  since 
then  the  company  has  notified  its  intention  to  make  two  further 
voluntary  drawings  of  ^^20.000  each  for  repayment  at  July  i 
next.     This  will  reduce  that  particular  debt  to  ;£36o,ooo. 

Missouri  Land  and  Live  Stock  Co.,  Limited. —All  the  re- 
maining lands  and  land  contracts  in  Missouri  belonging  to  this 
company  have  been  sold,  and  it  is  accordingly  to  be  wound  up. 
The  accounts  for  the  year  ended  April  30  last  show  a  credit 
balance  of  ^8,387  after  paying  an  interim  dividend  of  4s.  per 
share,  which  took  ^6,000.  A  further  dividend  is  recommended 
of  5s.  per  share,  which  will  take  ;f  7,500.  The  remaining  assets 
will  be  dealt  with  in  the  liquidation,  and  the  directors  hope 
that  the  liquidator  may  be  able  to  dispose  of  all  claims  satis- 
factorily, so  that  the  balance  of  the  assets  may  be  divided  at 
no  distant  date. 

Neuchatel  Asphalte  Co.,  Limited. — Nett  profits  of  this 
undertaking  for  1907  fell  off  by  £}„;>,(>i  to  ^^40,598,  but  £^^,e,ai 
or  £<i-,o(>-j  more  was  brought  forward,  and  the  available  total 
was  therefore  .^1,706  better  at  ;f 75,099.  Apparently,  however, 
the  directors  are  not  very  sanguine  about  the  future,  as  after 
transferring  another  ^2,000  to  reserve  and  repeating  last  year's 
dividend  of  los.  per  share  they  pay  a  bonus  of  only  is.  com- 
pared with  4s.  and  raise  the  sum  carried  out  by  ^^8,005  to 
;f42,5o6.  With  the  present  addition  the  reserve  will  amount  to 
;f65,i27  against  a  capital  expenditure  of  ;f4i5.i5Si  not  a  very 
lavish  proportion  considering  the  wasting  nature  of  a  good 
deal  of  the  property.  Sundry  creditors  come  to  ;f  107,853  and 
the  loan  from  bankers  has  been  increased  by  ;f  2,000  to  /i4,ooo, 
while  on  the  other  hand  sundry  debtors  are  ^12,907  up  at 
/'283,76g.  caution  money  deposited  oomes  to  ^^7.855  more  at 
]f9S,257,   and   investments  at  cost  are  ^^856  higher  at  /■74,682, 


but  cash  has  dropped  by  /io,9J2  to  ^24,211  and  bills  receiT- 
able,  Ac,  are  £T,yii\ii  down  at  £4,318. 

New  Paccha  and  Jazpampa  Nitrate  Co.,  Limited.— Not- 
withstanding the  unfavourable  conditions  which  prevailed  in 
the  nitrate  industry  during  1907  this  company  managed  to  in- 
crease its  trading  profits  by  ^5,437  to  £2,^^^^.  A  good  p«rt 
of  this  improvement,  however,  disappeared  owing  to  a  lots  of 
£2,<)^i  on  exchange,  but  £$,30$  or  £i,(i(A  more  was  bronjht 
forward  and  slight  savings  were  effected  in  London  office 
charges,  debenture  service,  &c.  The  disposable  total  therefore 
amounted  to  ^25,446  compared  with  ;/^2i,io5,  out  of  which  the 
directors  again  pay  dividends  of  30  per  cent,  on  the  ordinary 
and  70  per  cent,  on  the  preference  shares,  and  after  setting  aside 
£2,^00  to  form  an  exchange  reserve  the  sum  carried  out  is  in- 
creased by  £iM^  to  ;£7.>46-  Another  £2,y(y!  was  spent  on 
the  railway  to  the  new  grounds  and  works  extension,  making 
the  total  outlay  on  the  property  ;C74,234,  against  which  the  re- 
serve remains  at  ;^i7,5oo.  Redemption  of  the  debentures,  how- 
ever, is  proceeding  steadily,  £:ific,o  having  been  paid  off  during 
the  year,  and  the  amount  outstanding  is  now  only  £y,()So-  Float- 
ing liabilities  are  ;£i  1,036  down  at  £14,394,  while  debtors  show 
a  decrease  of  ;^22,796  at  ;f  10,627,  ^"t  stocks  and  stores  coin« 
*"  /".5t704  more  at  £19,943,  and  cash  and  bills  have  risen  by 
l-iAi^  to  /i5,i86. 

PuMPHERSTON  OiL  COMPANY. — Including  ^^6,180  brought- for- 
ward the  nett  profits  for  the  year  ended  April  30  amounted  to 
;f  130,123,  and  the  directors  are  in  the  happy  position  of  being 
able  to  pay  a  dividend  of  50  per  cent,  on  the  ordinary  shares. 
This  distribution  is  not  made  at  the  exf)ense  of  proper  provi- 
sion being  made  for  the  future,  as  in  addition  to  providing 
£10,000  for  depreciation  ^^17,285  for  expenditure  on  improved 
plant  is  written  off.  Reserve  then  gets  ^20,000,  making  it 
;^ioo,ooo,  and  another  ;f5,ooo  is  put  to  fire  insurance  fund, 
leaving  a  considerably  larger  balance  of  ;f  16,588  to  be  carried 
forward.  Capital  expenditure  for  the  year  was  ;f24,339,  mainly 
in  the  erection  of  additional  workmen's  houses,  but  after  making 
the  proposed  appropriation  this  item  will  stand  at  ;f233,S25, 
against  which  the  reserve  and  insurance  funds  total  ;f  110,000. 
Debtors  owe  ;f62,o83  against  £29,873  due  to  creditors,  stocks 
are  valued  at  £'40,361,  and  in  addition  to  ;^52,242  in  cash  the 
company  has  £'40,000  out  on  loan. 

WicKENs.  Pease  and  Co.,  Limited. — This  firm  of  bone 
boilers  and  tallow  melters  made  a  profit  of  ;f65i  in  its  year 
clo.sed  March  31  last.  Added  to  the  ^^3,023  brought  forward 
this  gives  an  available  balance  of  £,3,674,  out  of  which  £t,ooo  is 
placed  to  the  reserve  for  depreciation  of  leases,  &c.,  and  the 
remaining  £2,674  is  carried  forward.  Markets  have  been 
against  the  company  all  the  year,  the  directors  say,  and  it  has 
been  impossible  to  purchase  raw  material  at  a  reasonably  re- 
munerative price  consistent  with  the  fall  in  the  market  for  the 
company's  productions.  Nevertheless  ;fi,758  was  spent  on 
capital  account  during  the  year.  The  company,  however,  has 
available  cash  to  the  amount  of  £6.864.  and  only  owes  £2,1^ 
to  sundry  creditors,  so  that  the  business  may  soon  recover. 


A  notice  has  been  issued  by  the  4  per  cent.  Debentue  Stock 
holders'  Committee  of  the  Chicago  Great  Western  Railway  Com 
pany  announcing  that  Mr.  H.  G  Burt,  of  Chicago,  formerly  a 
vice-president  of  the  Chicago  and  North-Western  Railway,  and 
from  i8q8  to  1904  president  of  the  Union  Pacific,  has  commenced 
his  inspection  of  the  property  on  the  stockholders'  behalf.  His 
report  will  form  the  starting  point  for  reorganisation.  Meanwhile 
the  stockholders  are  invited  to  send  their  certificates  to  Messrs. 
Robert  Benson  and  Co..  to  be  exchanged  for  the  committee's  own 
certificates.  This  should  be  done  at  once,  because  in  this  way 
alone  can  the  committee  become  an  irresistible  representation  of 
the  stockholders  in  the  United  States. 

We  understand  that  an  agreement  has  been  entered  into  between 
the  Swiss  Government  Post  Office  authorities  and  the  X-ondon 
office  of  the  Swiss  Bankverein.  with  Ihe  object  of  applying  to 
intercourse  between  Switzerland  and  London  the  system  of  postal 
cheques  already  in  vogue  in  Switzerland.  Full  particulars  relating 
to  this  arrangement,  which  will  take  effect  as  from  June  i  next, can 
be  obtained  on  application  at  the  Swiss  Bankverein,  43.  Lothbiuy, 
EC. 

New  South  Wales  Goverrment  Railways  and  Tramways. 
—The  Chief  Commissioner  (Mr.  T.  R.  Johnson)  reports  that  the 
revenue  received  during  the  quarter  was  /i,iSi.229.  a  decrease  of 
/31.727  on  the  corresponding  period  ;  the  decrease  was  due  to  Uie 
falling  oft  in  the  grain  traffic,  consequent  on  the  small  yield  of 
wheat  as  compared  with  previous  years,  and  would  have  been  more 
pronounced  but  lor  the  buoyancy  of  the  coaching  and  goods  traffic 
generally.  Mining,  particularly  coal,  assisted  in  keeping  up  the 
revenue.  The  Government  tramways  gave  a  revenue  for  the  quarter 
of  ;f  264. 318,  an  increase  of  ^'29,180;  expenditure. /■196.156,  also 
increased  ^28,449. 

A  very  large  majority  of  the  securities  called  for  deposit  ander 
the  plan  and  agreement  of  readjustment  and  union  between  the 
Mexican  Central  Railway  Company.  Limited,  and  the  National 
Railroad  Company  of  Mexico,  dated  April  6  last,  having  been 
deposited,  the  readjustment  managers  have  now  declared  the  plan 
operative.  Holders  of  securities  who  have  not  yet  deposited  are 
offered  the  opportunity  of  doing  so  on  or  before  June  6  with 
Messrs.  J.  Henry  Schroder  and  Co.,  Messrs,  Glyn.  Mills,  Currie, 
and  Co..  Messrs.  Speyer  Brothers,  or  the  Swiss  Bankverein.  after 
which  date  no  deposits  will  be  received,  except  in  the  discretion  o( 
the  readjustment  managers  and  on  such  terms  as  they  may 
drescribe. 
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AnsAvers  to  Coprespondents. 

•.•  A  Key  to  these  Answers  will  be  posted  early 
each  week   to   Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  5s.  9a. 
tor  three  months. 
Deposits  against  future  queries  may  be  lodgeel 
with  the  Publisher. 
F,  J.— (a)  These  are  very  speculative,  the  company  appears  to 
have  prospects,  and  there  ought  to  be  chances  for  it.     (b)  O"''  °' 
its  properties  seems  to  be  promising,   others  may  be  found   that 
will  yield  a  profit,  so  you  might  hold  on.     (c)  A  respectable  con- 
cern, and  carefully  managed,  but  prospects  of  expansion  are  not 
great.     The  shares  give  a  fair  yield,  but  are  not  pariicularly  cheap, 
(d)  We  cannot  describe  these  as  "  safe  ;  "  at  present  the  outlook  is 
fair,  but  the  country  has  a   long  way  to  go  before  it  can  be  con- 
sidered a  safe  region  for  permanent  investment. 

Pen.— We  are  afraid  the  outlook  for  this  company  is  not  good, 
and  doubt  very  much  if  you  could  sell  your  shares  at  present. 
There  is  a  chance  that  better  weather  would  improve  the  position, 
but  financially  the  situation  is  a  weak  one. 

Banking. -It  is  a  good  company,  but  the  shares  stand  at  a  very 
high  figure  already.  As  a  speculative  investment  you  might  see  a 
profit,  as  it  is  the  companies  of  this  class  that  will  do  best  with 
their  additional  product. 

Incognito.— (i)  Prospects  are  not  brilliant,  but  we  do  not  think 
that  you  should  be  frightened  out  of  your  stock.  Cheaper  money 
will  help  the  market.  If  recover  to  about  70  might  be  worth  while 
considering  a  sale.  (2)  A  carefully  managed  concern  and  a  good 
industrial  investment.  Profits  naturally  fluctuate,  and  its  particu- 
lar business  is  liable  to  sharp  changes.  (3)  These  seem  quite  high 
enough,  although  we  understand  this  company  has  not  suffered  at 
all  from  the  reaction.  (4)  In  time  the  road  should  do  well,  but 
there  is  always  the  danger  of  political  disturbance.  (5)  One  of  the 
best  companies  in  that  trade  and  carefully  managed,  but  ordinary 
shares  should  yield  at  least  6  per  cent.  (6)  Has  done  very  well, 
but  we  do  not  like  the  recent  infla'ion  of  capital.  The  preference 
should  be  safe,  but  are  not  particularly  cheap.  (7)  2,  5,  and  per- 
haps 4  seem  the  most  attractive  on  your  list.  (S)  Chinese  Imperial 
railways. 

H.  J.  G.— We  do  not  think  it  can  last.  It  is  all  inside  manipu- 
lation, but  the  market  is  so  narrow  that  the  price  might  go  higher. 
We  should  not  care  to  sell  just  yet. 

J.  A.  L.— Then  do  not  buy  these  shares  now.  They  are  not  "  a 
safe  investment"  of  any  permanency,  and  must  be  subject  to 
constant  and  severe  fluctuations. 

J.  D.  S.— (i)  Not  just  at  present.  Although  the  stock  should  be 
quite  good  the  probability  is  that  it  will  be  cheaper  by  and  by.  (2) 
This  should  bs  a  safe  6  per  cent,  stock  in  present  circumstances, 
and  worth  buying. 

A.  C— (i)  Yes,  the  company  has  done  better,  but  we  do  not 
think  you  should  increase  your  risk  in  it  by  averaging.  The  stock 
is  not  strikingly  cheap  compared  with  other  investments.  (2)  A 
report  is  due  shortly.  It  is  not  expected  to  be  quite  so  good  as  a 
year  ago,  but  it  should  show  fair  results.  There  has  been  a  little 
demand  for  the  stock  lately,  and  we  doubt  if  you  could  purchase 
sufficiently  below  your  original  price  to  make  it  worth  while  adding 
to  your  holding.  (3)  We  dealt  wiih  this  company's  report  on 
April  25.  There  are  one  or  two  points  about  the  balance-sheet 
that  might  be  improved.  The  company  does  a  large  business,  and 
its  preference  should  be  safe  if  you  can  get  the  new  issue  at  a  small 
premium,  say,  is.  (4)  This  report  is  not  yet  published.  Unless 
it  has  had  misfortunes  ol  its  own  the  year  should  have  been  a  good 
one,  judging  from  the  results  ot  other  similar  concerns. 

O.  E,  G. — Traffics  continue  good,  but  market  may  not  advance 
at  present  as  there  has  been  a  considerable  amount  of  new  capital 
issued  recently.  We  see  no  reason  to  anticipate  any  shrinkage  in 
yield. 

Notrits  — It  is  energetically  managed,  and  should  continue  to  be 
successful.  Its  risks  are  many  and  varied,  but  if  they  are  care- 
fully spread  there  should  be  little  danger.  In  buying  for  invest- 
ment, the  liability  must  be  borne  in  mind. 

Tonk.— It  is  impos^ible  to  give  you  precise  figures.  On  Chinese 
3  per  cent,  to  4  per  cent.,  and  Rails  4  to  4i,  plus  the  usual  com- 
mission. A  loan  on  margin  would  be  on  aifierent  terms,  but  stamp 
duties  would  then  have  to  be  considered. 

J.  I.— (i)  Quite  good,  but  is  redeemable  at  price  asked .  Why 
not  take  the  new  issue  of  guaranteeing  company?  (2)  Also  good, 
but  it  is  posible  a  further  issue  may  have  to  be  made  before  long, 
as  there  is  a  large  amount  of  short  term  notes  falling  due  in  a  little 
over  18  months'  time. 


Perionga  Proprietary. -Balance  of  3i  V"  cent.,  making  6  per 
cent.  it907.  MISCELLANEOUS. 

AmazdSteam  Navigation.-7s.  6d.  per  share  for  the  second 
half  of  igo-naking  5  percent,  for  the  year. 

Broken  hWater  Supply.-49d.  per  share.  Pa^f  1^3"ly  '• 

Calgary  andHmonton  Land—Second  interim  for  1908  of  2s.  oa. 

per  share,  payai^Iuly  i-  .  ,  j-„,„,  c»nrtrnf  3  oer 

Continental  Uni.Gas.-Interim  on  the  ordinary  stock  oi  .  per 

cent,  for  half-vear.  ^     ,  „„„^r=    nn  the  ore- 

Dumont  Coffee.-si  pOent.  on  account  of  arrears   on  the  pre 

ference  shares,  payable  July  ordinary  shares  at   the 

Edward  and  John  Burke.-'na' »"  '"«  ^J^^  reserve  and 

rate  of  10  per  cent,   per  annu.l""'-    »  •^  ^ 

'^^cTif  X-pl-ptSal  of  5S.V   P"  «^-«  -  '^^  °"^'""^ 

'Tand  P.  Coats._Quarterly  of  is.  OcP-  ^^-^^  °"  '^^  "^"'""^ 

^^f^^-      Ai  c-  ^    n        T,     ,'^        stribution    of    capital 

James    McEwan    and    Co —Further     &  ^j^j^^     ^  jgtjj  01  70 
amounting  to  5  per  cent,  of  the  debentures,  u 
per  cent,  repaid.  ^  annum  on  the 

Lipton. — Final  at  the  rate  of  ro  per  cent,  pt  ,^ 
ordinary  shares,  making  8  per  cent,  for  the  year,  [ 
to  reserve,  and  carrying  /20,2C4  forward.  -    -gy  share 

Norwich  Union  F'ire  Insurance. — For  past  year  oi  £. 
and  a  bonus  of  £1  per  share.  -irdinary 

Pearks. — At  the  rate  of  3  per  cent,  per   annum   on  the  _jjq 
shares  for  six  months  ended  April  18,  carrying  forward  £g,. 

Spies  Petroleum. — gd.per  share  for  1907,  o.s.  ,[   of 

The    Mint   (Birmingham).— For  half-year   ending  March',  ^f 
6s.  3d.  per  share,  making  for  the  year  10  per  cent,  and  a  bonu 
5s.  per  share  for  the  year.  re 

Western  Telegraph.— Third  quarterly  interim   of  35.  per  shi,r 
for  year  ending  June  30,  1908,  being  at  the  rate  of  6  per  cent,  p 
annum. 

Wm.  Cory  and  Son.— Final  of  63.  per  share,  making  10  per  cen 
for  year  ended  March  31. 

Wm.  Fison  and   Co.  — Interim   at  the   rate  of  5J  per  cent,  pe 
annum  on  the  preference  shares  for  half-year  ended  April  30. 


DIVIDENDS     ANNOUNCED. 

BANKS. 

Bank  of  British  West  Africa. — For  half-year  to  March  31  at  the 
rate  of  12  per  cent.,  making  10  per  cent,  for  year  ended  March  31. 

Bank  of  New  South  Wales.— On  the  capital  stock  at  the  rate  of 
10  per  cent,  per  annum  for  half-year  ended  March  31,  placing 
^^30,000  to  reserve,  and  carrying  ^33,988  forward. 

Imperial  of  Persia. — Interim  for  half-year  ended  March  20  of  3s. 
per  share. 

MINES. 

Cape  Copper. — Interim  of  2s.  6d.  per  share  on  the  preference 
and  ordinary  shares,  payable  July  i. 

Day  Dawn  Block  and  Wynoham. — Interim  of  3d.  per  share 
on  account  of  the  current  year,  payable  June  24. 

Great  Boulder  Proprietary. — Interim  of  gd.  per  share  on  account 
o   the  current  year. 


per   cent,   pt  ,^j.ing  ^15,000 


MINING     RETURNS. 

Alaska  United.— Crushed  22,748  tons,  value,  $28,007;  saved 
481  tons  sulphurets,  value  $18,401. 

Antenior  (Matabele). — Crushed  613  tons,  149  ozs.  ;  cyanide  400 
tons,  33  ozs. 

Brilliant  Extended— Crushed  2,184  '°"s  for  /[^4,375- 

Broken  Hill  South  Silver.— 13,335  'ons  crude  ore  produced 
2,045  'o"s  concentrates,  containing  36,810  ozs.  silver  and  1,472 
tons  lead. 

Carrington's  United.— Smelted  237  tons  for  11  tons  copper  ;  150 
tons  crushed,  216  ozs.';  concentrates  35  tons. 

Chinese  Engineering.— Output  25,500  tons;  sales  24,poo  tons; 
consumption,  1,250  tons. 

Day  Dawn  PC— Crushed  170  tons,  144  ozs.  ;  concentrates  and 
residues,  ;f285. 

Forbes  Rhodesia.— Veracity :  Crushed  473  tons,  363  ozs.  ; 
cyanide  325  tons,  40  ozs.  ;  Dumbleton  :  crushed  264  tons,  56  ozs. ; 
cyanide  230  tons,  10  ozs.;  Electric  Reef:  crashed  1,050  tons, 
155  ozs. 

Hyderabad  (Deccan).— Output  of  coal  38,727  tons. 

Kelly's  Queen  Block. — Quartz  452  tons  tor  ;f  1,044. 

Komata  Reefs. — Crushed  2,300  tons;  bullion  /3,6oo. 

Mount  Lyell.— Treated  29,156  tons  of  ore;  in  addition  201  tons 
purchased  ore,  and  metal  bearing  fluxes,  converters  produced  638 
tons  blister  copper,  containing: — Copper,  630  tons;  silver,  47,619 
ozs.  ;  gold,  1,225  °^s. 

North  Broken  Hill. — Crude  ore  2,640  tons,  assaying  16  per  cent, 
lead  and  64  ozs.  silver  per  ton,  producing  450  tons  concentrates, 
containing  315  tons  4  cwts.  lead  and  9,630  ozs.  silver. 

Orsk  Goldfields. — Output :  Ore  milled  3,548  tons,  1,474  02s. 

Raub. — Crushed  5,819  tons,  1,065  ozs. 

Rhodesia  Matabeleland  Development. — Crushed  506  tons,  155 
ozs.  ;  tailings  668  tons,  34  ozs. 

Spassky. — Production  bar  copper  4,250  poods,  equals  68.3  tons. 

Sulphide. — Milled  16,245  tons,  producing  2,932  tons  lead  con- 
centrates, which  assayed  34  ozs.  silver  and  61  per  cent,  lead  per 
ton,  together  with  5,026  tons  zinc  concentrates,  assaying  19  ozs. 
silver,  12  per  cent,  lead,  and  41  per  cent,  zinc  per  ton;  dump  tail- 
ings treated  5,406  tons,  producing  2,000  tons  zinc  concentrates 
assaying  15  ozs.  silver,  11  per  cent.  lead,  and  44  per  cent,  zinc  per 
ton  ;  1,627  tons  leady  concentrates  and  2,668  tout  purchased  ores 
smelted,  producing  1,461  tons  lead  bullion,  containing  160,710  ozs. 
silver  and  6,282  ozs.  gold  ;  also  treated  334  tons  zinc  concentrates, 
producing  99  tons  spelter. 

Waihi  Grand  Junction —Crushed  4,146  tons,  ;f6,88o. 

Zinc. — Treated  7,730  tons  zinc  concentrates,  containing  1,132 
tons  zn.,  198  tons  ph.,  34  917  ozs.  ag. ;  58  tons  leady  concentrates, 
containing  32  tons  lead  and  2,138  ozs  silver. 


Union  of  London  .\nd  Smiths  B.\nk. — Deposit  and  current 
accounts  on  May  22,  came  to  /34, 576, 094,  acceptances  and 
liabilities  by  endorsement  to  ;^.3, 104,591  and  other  liabilities  to 
/668,321,  while  assets  consisted  of  cash  in  hand  and  at  Bank  of 
England  /5, 738. 297  money  at  call  and  short  notice  /5, 896,262, 
investments  including  reserve  fund  ;^5,979,417,  and  discounts, 
Joans  and  other  advances  ;f20,813,233. 
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RAILWAY  TRAFFIC    RETURNS. 

I'OKKIGN. 

Mberla  Kailway  and  Irrigation. — I^arninRK  for  llie  7  days  ended 
May  21,  83,9f)7,  decrease  8182  ;  aggregate  from  July  1,  «206,162, 
increase  S37, 771. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
May  22,  /3,9I4,  decrease  /'630  ;  aggregate  from  July  1,  ^151,319, 
decrease  /8,343. 

Assam  Uengal. — Traffic  receipts  for  7  days  ended  April  25, 
Rs.  7'J,50O,  increase  Rs.  2,481  ;  aggregate  from  Jan.  1,  Rs. 
15,04,233,  decrease  Ks.  31,908. 

Hilliao  River  and  Cantabrian. — Traffic  returns  for  April 
/^8,0I6,  decrease  /'1,062;  aggregate  from  January  1,  /32,5'J9, 
decrease  /5,081. 

Buenos    Ayres  Central.  —  Gross    receipts   for   April    /13,182, 

increase  /1, 571;  aggregate  from  Jan.  1,  /1 00,595,  decrease  i2Syi2. 

Canadian   Northern   Railway. — Traffic  receipts  for  7  days  ende<] 

May  21,  §155,900,  decrease  $45,200  ;  total  from  July  1,  $8,145,900, 

increase  $1,935,100. 

Egyptian  Delta.  —  Traffic  receipts  for  week  ended  May  9, 
/'4,W)9,  decrease  /184  ;  aggregate  from  April  1,  ;f25,785, 
•decrease  l'i,f,iO. 

I.iicknow  li.-ireilly  Railway. — Traffic  receipts  for  7  days  ended 
April  25,  Rs.  41,232,  decrease  Rs.  5,070;  aggregate  from 
January  1,  Rs.  0,01,901,  decrea.se  Rs.  43,200. 

Midland  Uruguay. — Receipts  for  month  of  April,  /'0,277, 
decrease  /898  ;  aggregate  from  July  I ,  /57,177,  decrease,  /5,044. 
North  Western  of  ljrugu,-iy. — Traflic  receipts  for  April,  $22,100, 
Ailecrease  $1,017  ;  aggregate  from  July  1, $198, 953,  decrea.se  $12,118. 
Quebec  Central  Railway. — Traffic  receipts  for  the  3rfl  week  of 
May,  $24,800,  increase  $274;  aggregate  from  January  1, 
$404,364,  increase  $85.501 . 

Quebec  and  I^ke  St.  John. — Traffic  receipts  for  Feb.  $31,941, 
■decrease  $2,037  ;  aggregate  receipts  $08,210,  decrease  $1,606. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
•ended  April  25,  Rs.  25,467,  decrease  Rs.  4,948  ;  aggregate 
from  Jan.  1,  Rs.  3,84,438,  decrease  Rs.  29,221. 

Uruguay  Northern. — Cross  receipts  for  month  of  April,  ;f  1,702, 
•  decrease  /l04  ;  aggregate  from  July  1 ,  ;if  17,911,  decrease  ;f  183. 

White  I'ass  and  Yukon  Railway. — Traffic  receipts  for  week 
•ended  May  14  amounted  to  $23,250. 

English. 
Cleator  and   Workington  Junction. — Receipts  for   week  ending 
"May     23,    /l,109,    decrease   /131  ;    aggregate   from    January     1, 
;f24,758,  decrease  /3,770. 

Cockermouth  and  Keswick  Railway.- — Receipts  for,  week  ending 
May  23,  /773.  decrease  ;f 350 ;  aggregate  from  January  1, 
/I4,512,  decrease  ;f  1,539. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  May  23,  ^^406,  increase  / 100  ;  aggregate  from 
January  1,  /9,208,  increase  £(>\. 
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TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  May  20, 
/^745,  decrease  /94  ;  aggregate  from  Jan.  1,  /1 2,545, 'decrease 
£1,288. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
May  20,  £\\.  decrease  /24  ;  aggregate  from  Jan.  1,  /160,  de- 
crease /42. 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week 
ending  May  22,  /4,839,  decrease  £1,633  ;  aggregate  from  Jan.  1, 
/97,736,  decrease /4, 393. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
pani  ;s  for  the  week  ending  May  22,  /29,501  ;    430}  miles. 

B  irnley  Corporation. — Traffic  receipts  for  week  ending  May  25, 
/1, 263,  decrease  {,\Qf> ,  aggregate  from  January  1,  /26,460, 
tiecrease  /I94. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
May  20,  /130,  decrease  /63  ;  aggregate  from  January  1.  ;f2,199, 
decrease  /146. 

Dublin  and  Lucan. — Tra6fic  rec<  ipts  for  week  ending  May  22, 
/132,  decrease  /38 ;  aggregate  from  Jan.  1,  /^2,169,  increa.se  /'40. 

Dublin  United  — Traffic  receipts  for  week  ending  May  22, 
5,474,  decrease  /1, 294  ;  aggregate  from  Jan.  1,  /99,687,  decrease 
J.599. 

Hastings  and  District. — Traffic  receipts  for  week  ending  May 
21,  ;f948,  decrease /388. 

Isfle  of  Th.anet. — Traffic  receipts  for  week  ending  May  23, 
•/444,. decrease  /320  ;  aggregate  from  Oct.  1,  /9,904,  decrease  /731. 

London  County  Council. — Traffic  receipts  for  week  ending 
May  16,  £f34,285,  increase  /2,521  ;  aggregate  from  April  1, 
/214,626,  increase  /18.478.     Miles  U9i,  against  1154- 

Ijindon  General  Omnibus. — -Traffic  receipts  for  week  ending 
M,-iv  23,  ;f24,502,  increase  £2,517 ;  aggregate  from  Jan.  1, 
;f393,837,  decrease  /17,974. 

London  Road  Car. — Traffic  receipts  for  week  ending  May  23, 
/9,066,  increase  £S,96;  aggregate  from  Jan.  1,  /146,622,  decrease 
/5,809. 

London  United. — Traffic  receipts  for  week  ending  May  23, 
;jf7,691,  decrease  /l,444  ;  aggregate  from  J.inuary  1,  /l  10,869,  de- 
crease ;f4,131. 

Provincial  Trams — Traffic  returns  for  week  ending  May  23, 
/1, 742,  decrease  /633  ;  aggregate  from  Oct.  1,  ;f50,65O,  increase 
/48. 

Kossendale  Valley. — Traffic  receipts  for  week  ending  May  22, 
/191,  decrease  ^44. 


Sunderland  District.— Traffic  receipts  for  week  ending  May  20, 
/459,  decrease  .^164;  aggregate  for  29  weekit /'U,1J2,  increaw: 
£\.Oir,. 

Yorkshire  (West  Riding)  Electric  —Traffic  receipts  for  week 
ending  May  24,  /1, 180,  decrease  ;^397  ;  aggregate  from  January  \. 

£ti.iyi. 

FORrilGN. 

Anglo-Argentine. — Traffic  receipts  for  7  days  ending  May  20, 
£\%Mi,    increase  /964  ;  aggregate   from   January   1,  jf370.8I8, 

increa.se  f^^O.'lZl. 

Auckland  lilectric. — Traffic  receipts  for  28  days  ending  April 
24,  /l  1,783,  increa.se  .fSOl  :  .-iggregate  from  January  1,  jf48,S8J. 
increase  £1^5,749. 

Brisbane. — Traffic  receipts  for  month  of  April  £\^,AfO, 
increa.se  >f 1, 801. 

British  Columbia  Electric. ^Nett  earnings   for   .Apr  ' 
increase  $4,373.     Aggregate  nett  earnings,  including  i" 
investments  from  July  I  to  Apr,  30,  9785,780,  inrr-  ,;. 

Buenos   Ayres   Grand   National  and    New   Trai  affic 

receipts  for  7  days  ending  May  26,  £^8,058,  increase  /  1  ..iji . 

Calcutta. — Traffic  receipts  for  week  ending  May  23,  Its.  44,220. 
decre.ase  Rs.  176. 

Cape  Electric. — Traffic  revenues  for  the  month  of  April,  C^pe 
Town,  ;f9,874  ;  Port  Elizabeth,  /3,153. 

Carthagena  and  Herreiras. — Traffic  receipts  for  the  month  of 
April,  /1. 807  decrea.se  /3,483  ;  total  from  January  1,  £iM)i, 
decrease  £]3,99\. 

Geneva  Trams.  —  Earnings  for  April,  fr.  100,227 ;  increase 
fr.  8,883. 

Kalgoorlie  IClectric. — Gross  receipts  for  April,  ;f3,7,21 ; 
aggregate  from  January  1,  /15.040. 

Lisbon  Electric— Earnings  for  April,  milreis  115,614. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  A!ay  15, 
Rs.  19,376,  increase  Rs.  1,796;  aggregate  from  January  1, 
Rs.  1,73,252,  increase  Rs.  17,782. 

Mellxiurne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
April,  /47.000. 

Mexico. — Nett  earnings  for  month  of  April,  $204,055.  increaiie 
$43,411;  aggregate  nett  earnings  from  January  1,  $802,524. 
increa.se  $224,211. 

Monte  Video  United. — Gross  receipts  for  .-Vpril,  ;f  17,736, 
increa,se  /1. 591. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ended  May  22. 
/l,407,  increase /1 15;  aggregate  from  January  1  £^29.673,  decrea.se 
/852. 

Rio  de  Janeiro. — Gross  earnings  for  20th  week  1908,  $26,894  ; 
increase  $2,333 

Sao  Paulo. — Traffic  returns  for  April  :  nett  earnings,  $125,484, 
increa.se  $14,463;  aggreg.-ite  from  Jan.  1,  $507,246.  increase 
$37,254. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  March, 
$484,622,  increase  $5,321  ;  aggregate  from  January  1,  $1,408,453, 
increase  $52,517.  Nett  traffic  receipts,  $231,788.  decrease  S13.7S2  ; 
aggregate  from  January  I,  $643,7.S9,  decrease  $17,855. 
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Prices    of    Mine  and    Mining    Finance 
Companies  Sliares. 

Shares  £1  each,  except  where  otherwise  slated. 


« 

0     . 

a"S 

0 
0  , 

0   . 

Name.                tcS 

£| 

^& 

0-S 

-,r» 

»;s 

Name.                u^ 

hri? 

II 

C  en 

o5 

oi2 

CI. 

0     |0 

a. 

U 

U 

South  African. 


Angelo  33 

Anglo-French  Ex g 

Apex 28 

Cason 3| 

City  and  Suburban,  £4  i| 

Comet  (New) i^ 

Cons.  Goldfields    3? 

Do.  Pref.  2if 

Crown  Reet 5  J 

Driefontein 23 

Durban  Roodepoort ... .  i| 

East  Rand  Prop 3I 

East  Rand  Extension  ..     f 

Ferreira 14 

French  Rand 

Geduld  Prop i 

Geldenhuis  Estate    ....  i 
General     Mining     and 

Finance 1 

Ginsberg i^ 

Glencairn jj, 

Glynn's  Lydenburg  ....  i|^ 

Goerz  and  Co f^ 

Gold  Mines  Invest.,  £4.  1^ 

H.  E-  Proprietary j^ 

Henderson's    Transvaal  2/9 

Heriot 4 

Johannesburg  Con.   In.  17/ 

Jubilee i^ 

Jumpers    J| 

Kleinfontein    2^^ 

Knights  (Wit.)     3 A 

Lancaster i 


^i 

SJ 

It 

3 

^» 

8 

2 

X^ 

f 

6* 

2I.? 

2i 

21 

1+ 

11/ 

s+S 

.W 

8/6 

•*, 

l| 

■i 

2I 

i!, 

82 

J  i! 

"« 

I* 

2'i 

liH? 

I^ 

'1^ 

nib 

i| 

2.1!, 

1/q 

s 

4i 

20/ 

1  ? 

^s 

I 

Itil 

A 

'iS 

Langlaagte  Estate.......  2A 

May  Consolidated ij^ 

Meyer  and  Charlton... .  3 

Modderfontein  7S 

New  African   ipi 

New  Goch    n 

New  Primrose    2i 

Nigel 2^ 

North  Randfontein   ....  li 

Nourse  Mines 2^ 

Oceana  Consolidated  ,,  9/3 
Porges-Uandfontetn....  ij 
Rand  Mines  (New)  5/  ■•  5il 

Randfontein i" 

Rietfontein 2; 

Robinson  Gold,  £4   ....  8i 
Do.      Randfontein . .     \ 
Roodepoort  United  ....  i__ 
Simmer  and  Jack  Prop,     ifti 

S. A.  Gold  Mines   i^ 

S.A.  GoldTrust 2i 

Steyn  Estate   i^ 

Transvaal  Cons.  Land.,  iM 
Transvaal  Developmentio/3 
Transvaal  Gold  Estates  2 

Treasury  £4    

VanDyk i 

Van  Ryn  3; 

Vereeniglng  Estate  .... 

Vogelstruis 

Welgedacht i 

West  Rand  Consols  ....  I 
Wolhuter,  £4 2 


Deep  Levels. 


^ 


Angelo  Deep  JJ 

Cinderella  Deep 2 

Crown  Deep   i2| 

Durban  Deep i A 

Ferreira  Deep 4|g 

Geldenhuis  Deep 4g 

Glen  Deep   i^ 


i|^  Jumpers  Deep i^ 

2^^  Knights  Deep 2*^ 


Robinson  Deep  (new)  ..  3J^ 
Rose  Deep    3? 


3H  Village  Main  Reef 3g 

4      Wit watersraod  Deep  ..  3^ 


2U 

4 

if 


7/6 


log 

3/5 

11 


1/6 

m 

J/9 

9/9 

4/6 
14/ 
1/ 
3/6 
4/ 


Becbuanaland  Ex 

Chartered  B.  S.  A 

Charier  Trust 

Giant  Mines  of  Rhod. . . 
Globe  and  Phoenix  .... 
Lomagunda      Develop. 

ment 

Mashonaland  Agency  . . 


Rhodesians. 

14/6  |Northera Copper    ,...i2/S  15/ 

It 
1/6 

si 

7/9 


4/ 

6/6 

14/6 

•7/3 

!!>/ 

il/l 

J,fe 

I* 

13/6 

14/6 

7/ 

Il/q 

5/ 

8/6 

^' Khodesian  Banket  ....  lA 
1  ^j  Rhodesia  Kxploration     ^ 

1/9    Kice  Hamilton      1/6 

3/     jSelukwe      1/9 

3Hi Tanganyika   jft 

X    Willoughby    6/ 

i^   Zambesia  Explotiag  ..18/ 


22/6 


Diamonds. 


Con.  Bultfontein 

De  Beers  Delerred  jf2/io  II 

Do.  Preferred     ^2/10  14^ 
Frank  Smith   Diamond   2/6 

Jagersfonteia  Ord 3!^ 

Do.  Pref 38 


lift 

MS 
4/6 
38 
33 


1/9 


,  7 
1  «ft 


Kofiyfontein    ^ 

Lace  Diamond  1/9 

New  Vaal  River  D i| 

Premier  Dia.  Def.  2/6  . .  6i 

Do.    do.    Pref.  5/  ..  7J 

Roberts  Victor  i^ 


West  Afkicah. 


Abbontiakoon e/ 

Abosso  1^ 

Akrokerri 1/9 


Asbanti  Goldiields,  4/  .. 
British  Gold  Coast 

Broomassie 

Efiuenta  (Wassau) 
Fanli  Consolidated 


Gold  Coast  Agency,  new  4/6 


ft 


1/ 

2A 

6/ 


AUSTRAI.IAN. 


2/ 

'i 
2/ 
9/ 
4/6 
15/ 

/9 

3/6 
4/ 


Gold  Coast  Agency  AmaU 

gamated ^ 

Gold     Coast     (Wassau) 

Deep 1/6 

Himan  Concessions .  1/9 

New  Bibianis,  16/  pd.  . .  1/6 

Prestea /g 

Taquah  Exploration....  2^ 
Wassau 6/ 


Anglo-Aus.  Exploration 
Associated   

Do.  N'rn.  Blocks. ... 
Brownhill  Extended  .. 
Cosmoprn  Pr'pr'ty.... 
Golden  Horseshoe,  £5  . . 

Golden  Pole,  2/ 

Great  Boulder,  2/ 

Do.  Perseverance  . . . . 

Great  Fingall 

Hainault   

Hannan's  Star    

Ivanhoe,  Gold  £3     . . . . 


8^  Anaconda,  25  dols 

7/6    Balaghat,  full  paid 

4/9    Brilliant  and  St.  George 

ij    Broken  Hill,  Prop 

13/      Camp  Bird 

62    Cape  Copper,  £2    

5/9  Champion  Reef,  2/6  .... 
4/6  Chillagoe.  10/ — 9/ pd.  .. 
2/6  cutters  United 

iS  Con.  Gold  N.Z 

I   Copiapo,  £2 

1     Cornish  C'n'ols 

X3/    Dolcoath 

1'^  Esperanza   

^l  Exploration 

6/6  Frontino  and  Bolivia  . . 

54   Great  Cobar,  £5    

—  Lake  Copper  Prop'y.  ,. 
&|LeRoi£5 


i 
1/6 

2/6 
6i 

1/ 

26/g 
5/3 
I 

/9 
7i 


i 

■/ 
2/6 
6h 
1/ 
27/ 

1 32 


7i 

10/9 

3/6 


Kalgurli 7jg 

Lake  View  Cons 11/ 

Lancetield    2/6 

London  &  W.A.  Explor* 

ation 3/6 

Mount  lioppy 3A 

Oroya  Black  Range  ....  g 

Oroya-lirownhill   | 

South  Kalgurli 7/6 

5^  Sons  of  Gwaiia fg 

9/9   Tasmania 10/ 

2I   Talisman  Consols 2^ 


Miscellaneous. 


84 

8ft 

8/ 

71 

.1,' 

■>l 

m 

15 

i%h 

■  S/ 

6^ 

6i 

5/9 

6/ 

4/9 

4/6 

1. 

^ 

li 

li 

^•k 

I 

nl 

13/ 

'ft 

Ift 

ft 

ft 

51^ 

5ft 

I 

I 

ft 

ft 

i^LeRoiNo,2  i^ 

l^    Libiola,  £5  li 

I    Linares    £3 i 

2I   Mason  &  Barry, 2| 

30/     Mount  Lyell 30/6 

3^  M'nt.  Morgan 3  j 

2^.T  Mount  Elliott 2I 

4JS  Mysore,  los 4fJ 

3      Naniaqua,  £2 ik 

■Zil    N'ndydroog,  10/  sbares24/ 

8/3    Ooregum,  10/ 8/6 

15/3     Do  Pref. ,  10/ 15/6 

6     (Jtavi  Mines  &  Railway    6i 

62|    Rio  Tinto,  £5 634 

8/3     St.JohndelRey    8/6 

iS    Spassky  Copper    ifj 

5I    Tharsis si 

gjSWaihi    94 


FOREIGN   R/ilLWAYS. 


GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRArriC  TO 

DATE. 

NAME. 

Week 
ending 

In 

or  Dec. 

In 

or  Deo. 

Amount. 

on  last 
year. 

'^ 

Amount. 

on  last 
year. 

£ 

f. 

£ 

{ 

Alcoy  and  Gandia 

May  23 

Ps. 10,000 

+  Ps. 3,000 

31 

Ps.  295,000 

+  P.35,000' 

Antofagasta  (Chili    and 

Bolivia 

»     24 

27,100 

+ 

9,150 

21 

494.138 

+ 

114,592" 

Algeciras  (Gibraltar)    . . 

„     16 

Ps.37,298 

+  Ps  3,100 

46 

Pi, 561, 183 

P.617 

Arauco      

Mar.     • 

7,176 

^ 

3>4 

3* 

22,8ll 

4- 

1,42} 

Buenos  Ayres  &  Pacific 

May    23 

86,254 

+ 

32,077 

47 

3,246,709 

+ 

535.738 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine  . . 

.,     23 

100,667 

+ 

12,280 

21 

2,227,700 

+ 

27t.35H- 

Buenos  Ayres  G.  Sthn. 

„     24 

75,596 

— 

4,826 

47 

4,027,144 

-t- 

ll8,2It 

Do.             Western 

,1       24 

46,965 

+ 

5,093 

47 

1,964,949 

+ 

151,940 

Do.           Ensenada 

,.       24 

446 

+ 

59 

47 

28,590 

+ 

4,092  • 

Cent.Ur'g'ayofMteVid. 
Do.       Eastern  Ex. 

..     23 

11,099 

+ 

876 

47 

453,594 

+ 

8,871 

.,      23 

2,688 

+ 

.      15 

47 

103,431 

4- 

241 

Do.     Northern  Ex. 

,,     23 

1,800 

+ 

225 

47 

68,359 

+ 

1,112 

Do.     Western  Ex. 

,.     23 

1,180 

— 

7 

47 

60,507 

— 

2.699 

Cordoba  Central 

„      «7 

4,105 

+ 

345 

20 

72,250 

+ 

8,945 

Do.        Northern  Ex. 

»      17 

8,035 

— 

35 

20 

134.355 

— 

3,415 

Do.  N.-W.Argtn.  Ex. 

..      17 

1,745 

— 

620 

20 

34,900 

— 

990 

Cordoba    and    Rosario 

„      17 

4.630 

+ 

220 

46 

223,160 

•1- 

19,690 

Costa  Rica 

Apr.   25 

6,299 

+ 

12 

43 

278,504 

+ 

26,750 

Cuban  Central   . . 

May    23 

5.087 

— 

1,022 

47 

331,730 

— 

70,825 

Gt.  West,  of  Brazil      . . 

„     23 

6,601 

+ 

363 

21 

183.169 

— 

16,119 

Entre  Rios 

1.     23 

6.800 

+ 

508 

47 

264,121 

+ 

35.348 

Int.-Oceanic  of  Mexico 

,,     21 

$133,400 

— 

$   8,840 

47 

$6,907,330 

+ 

>537.07o 

La  Guaira  and  Caracas 

April    • 

3,250 

— 

3,250 

4'' 

24,000 

— 

6,000 

Leopoldina 

May    23 

18,402 

+ 

936 

21 

449.932 

+ 

11,553 

Mexican 

Apr.     • 

•653,800 

+ 

$32,Soo 

4' 

$2,713,200 

+ 

$47,800 

Mexican 

May   21 

$126,000 

— 

$20,700 

20 

$3,096,400 

— 

$31,700 

Do.    Southern 

,,     21 

$21,526 

— 

$3,739 

20 

«5oi,593 

— 

834,233 

Do.    Central 

Mar.     * 

$3,000,548 

+ 

$54,280 

9" 

$  27378952 

+  4803,815 

Do.        Do 

„       § 

$1,149,031 

+ 

$72,996 
$7,154 

9* 

$8,014,2x0 

+ 

1351.135 

Manila 

May  23 

854.269 

— 

23 

$886,308 

— 

»I55.034 

Nitrate 

,.    I5t 

23.945 

+ 

1,152 

: 

194,371 

— 

7,233 

Ottoman 

.,      23 

3.999 

— 

1,670 

21 

92.93! 

— 

7.499' 

Peruvian  Corporation.. 

Apr.     • 

$839,574 

+ 

$44,799 

lO' 

$8,428,57; 

+$1440048 

PuertoCabello&V'lencia 

• 

3.750 

+ 

1,750 

4" 

12,000 

— 

1,250 

San  Paulo 

May    17 

17,908 

— 

^13.355 

— 

— 

— 

Salvador 

,1     23 

$14,250 

— 

$20,00G 

— 

— 

— 

United  of  Havana 

.<       23 

12,514 

— 

3.051 

47 

866,376 

— 

276.33s 

Western  of  Havana     . . 

..     23 

4,965 

— 

65    47 

240,47< 

+ 

3''iS* 

Zalra  &  Huelva  . . 

Mar.     » 

10,830 

— 

2,004  _i' 

33,161 

— ' 

3.889 

•  Months. 

i  Nett. 

t  Fortnight  ended. 

J  From  Jan.  i 

INDIAN   RAILWAYS. 


Bengal  Nagpur, 
Bengal  &  N.-W, 
Bombay&Baroda 
Do.  State  Line 
Burma  . . 
Delhi  Umballa.. 
East  Indian 
Gt.  Indian  Penin. 
Indian  Midland 
Madras    and    S. 

Mahratta 
South  Indian 
Southern  Punjab 

Do.  Extension 


GROSS  TRAFFIC   FOR  WEEK. 


Week 
ending 


May 

Apr.  25 

May  23 
23 

Apr.  25 

May  23 

.  23 

.  23 

I  23 


April 

May   16 

..     16 


In.  or  Dec. 
on  last  year. 


Rs.5.33.»35 
Rs.3,24,740 
Rs.4, 59,000 
Rs. 4,97,000 
Rs.4. 16,446 
Rs.38,800 
Rs. 16,53,000 
Rs. 11,62,000 
Rs. 2, 55,900 

Rs. 3, 41,701 

Rs.3,65,145 

Rs.86.275 

Rs.13.175 


GROSS  TRAFFIC  TO  DATE. 

In.  or  Dec. 
on  last  year. 


■  Rs.92,065 

■  Rs.30,635 
•  Rs.  36,000 

-  R. 72,000 

■  Rs.44,831 

Rs.494 

-  R.66,000 
-R-3.52,753 

-  R.45,903 

■  Rs.44,084 

■  R.98,885 

■  Rs.  18.865 

-  Rs.1.608 


Amount. 


Ri,oo,82,ooo 
Rs.53.96.307 
Rs. 86,30,000 
Ri, 04, 65, 000 
Rl,44, 82,019 
Rs. 8,02, 304 
R3.57,64,ooo 
R2, 72 ,48, 610 
Rs.54,04,249 

R5.54,48,7r8 

Rs.57,62,947 

Rs.19,18,175 

Rs.3, 10,195 


R.to,82,ooo 

-R-3,37.340 
—  R1013.000 
-R.  17,20,000 
+  Ri03l,95o 
-R.i,S9.»82 
+  R.6,75.ooo 
-R.59,i2.59S 
— R.9.43.789 

+  R.7,4i.826 
+  Rl660,453 
+  R.2,87,569 
+  Rs.19.SS6 


S  From  July  1, 1907. 
UNITED  STATES  AND 


{  From  January  1,  190S. 
CANADIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


In.  or  Dec 
onlastyear. 


Canadian  Pacific 
Chicago  Gt.  Western 
Denver  &  Rio  Grande 
Gr.  Trk  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western  . . 
Do.  Det.,G.  H.&  Mil. 
Louisville  &  Nashv'le 
National  of  Mexico 
Southern 
Wabash 


dols. 

May   21 

1,255.000 

,,     21 

133.319 

,,     21 

345,000 

,,     21 

£l20,S74 

.,     21 

£5.989 

,,     21 

£15,469 

1,     21 

£4,715 

II     21 

748,000 

I.     14 

288,000 

»     21 

784,000 

,.     21 

426,000 

dols. 
292,000 

32.439 
59,000 

£21,638 

"1,443 
5,940 
£545 

152,000 
41,000 

301,000 
71,000 


=  f; 


GROSS  TRAFFIC  TO  DATE. 


Amount. 


In.  or  Deo. 
onlastyear. 


dols. 

63,948,000 

7,219,276 

17,781,100 

£2.121.053 

£111.291 

£409,935 

£109,920 


8,845,000 


dols. 
828,00a 
945,742 
480,700 
_  £428.000 
-7.7,765 

-  £48.950 

—  £21.637 


—  1,573.000 


MONTHLY    STATEMENTS. 


NETT   EARNINGS  FOR   MONTH. 


Month. 


Amount. 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 
Denver  &  Rio 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic     . . 
Grand  Trunk  Westn 
Do.  Det.G.  H.&Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  .. 
New  York  Cent.&H. 
NewYorKOnt.&W. 
Natl,  of  Mexico 
Norfolk  St.  Western 
Northern  Pacific   . . 
Pennsylvania 
Reading 

Southern  Pacific    . . 
Southern      .  .■ 
Union  Pacific 
Wabash        .. 


Apr.  • 

Mar.* 
Apr. 

Mar.* 

* 

Apr.  *> 

Mar.  * 
Apr.  • 
Mar.  * 

Feb. 
Apr.  * 
Feb.r* 
Apr.  • 


dols. 

7,361.000 

160.700 

1.722,000 

1,310,300 

3,768,000 

£136,100 

t£i,5oo 

£14,200 

T£l.500 

3,885,000 

3,549,000 

1.785,691 

7,117,000 

665,000 

1,217,000 

2,059,000 

5,099,000 

9,814,960 

1,119,407 

1,842,000 

3.936,000 

4,640,000 

1 .830.000 


In.  or  Dec. 
on  1907. 

dols. 

—  1,133,000 
I-       56,000 

—  645,000 

362,331 
793,000 
£60,200 

-1 

£2,300 

£5.000 
857,000 
768,000 
380,686 
698,000 

42,000 
268,000 

—  718,000 
1,170,000 

—  1,637,900 

214,340 

1,447,000 

832,000 

—  414,000 
387.00Q 


NETT  EARNINGS  TO  DATE. 


ZS 


Amount. 


In.or  Dec. 
on  1907. 


dols. 
77,571,000 

2,140,400 
18,435,000 

3,966,300 
34,964,000 

£332,100 

+£12,400 
£39,000 
I  £2 ,900 
46,032,750 
34,664,000 
18,957,213 
19,799,000 
13,947,000 

5,328,000 
22,809,000 

20,378,272 
11,855,298 
3,842,000 
15,928,000 


dols. 

—  316,000 

^-     713.400 

—  1,934,000 

—  935.331 

—  1,157,000 

—  £221,100 

—  £6,300 

—  £7.500 

—  £20.000 

—  834,198 

—  1,173,000 

—  1,363,878 
— 1,990,000 
+    354,000 

—  126,000 

—  52,000 

—  3,653,300 
+       390,171 

—  2,927,000 

—  2,978,000 


*  Cross.       t  Loss. 


w 


30,   1908.] 


Zhc  Jnvestors'  "Kevfew. 
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BANK    RATE    NOTICES. 


li 


THE    UNION    OF     LONDON     &    SMITHS    BANK, 
LIMITED. 


I 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTEK- 

ST  allowed   on  Deposits  at  the  Head  Office  and  Metropolitan 

Branches   repayable   on   seven    days'    notice    will    be    ONE    per 

'^ent.  per  annum  from  this  date  until  further  notice,  which  will  be 

JVen  by  advertisement  only. 

J.  E.  W.  HOULDING,  Manager. 
No.  2,  Princes  Street,  E.G.. 
28th  May,  1908. 

WILLIAMS   DEACON'S   BANK,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OE  INTER- 
EST allowed  by  this  Bank  on  Deposits  at  seven  days'  notice  at  this 
Office  and  Metropolitan  Branches  will  be  ONE  per  Cent,  per 
annum  from  this  date  until  further  notice. 

tWIEUAM  FRANCIS  COURTHOPE.l  „„,„„, 
GEORGE  HENRY  POWNALL,  j  Managers. 
20,  Birchin  Lane,  Ix)ndon,  E.C., 
28tli  May,  1908. 

THE    COMMERCIAL    BANK    OF    SCOTLAND, 
LIMITED    (EONDON    OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  this  Office  will  be  ONE  per  Cent, 
until  further  notice  by  advertisement. 

AND.  WHITLIE,  Manager. 

No.  62,  Lombard  Street,  London,  E.G., 
28th  May.  1908. 

PARR'S    BANK,    LIMITED. 

NOTICE  IS  HEREBY^VEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  at  the  Head  Office  and  Metropolitan 
Branches  on  Deposit  at  seven  days'  call  is  ONE  per  Cent,  per 
"^num  until  further  notice. 

R.  W.  WHALLEY,  Genera!  Manager. 
Bartholomew  Lane,  E.G., 
28th  May,  1908. 

LTHE     UNION     DISCOUNT    COMPANY    OF 
LONDON,    LIMITED, 
39,    CoFnhill,   28th    Hay,   1908. 
,          Capital  Subscribed       /1, 500. 000 
m         Paid  up 750.000 

r  Reserve  Fund 480,000 

NOTICE     IS     HEREBY     GIVEN     that     the     RATES 

INTEREST    allowed    for    money    on    Deposit    are     this 

REDUCED,    as    follows :— At    call,    to    ONE    per     Cent. 

seven      and     14      days     or     longer     notice     to     ONE -AND -A 

QUARTER  per  Cent.      The  Company  discounts  approved  bank 

and   niercantile  acceptances,  receives  money  on   deposit  at  rates 

.^^dyertised  from  time  to   time   in   the   Lxjndon  daily  papers,   and 

^^■bants  loans  on  approved  negotiable  securities, 

!■«___ CHRISTOPHER  R.  NUGENT,  Manager. 

BRITISH  LINEN  BANK  (LONDON  OFFICE). 

NOTICE     IS     HEREBY     GIVEN     that     the     RATE     OF 
INTEREST  allowed  on  Deposit  Accounts  at  this  Office  will  be 
■UNE  per  Cent,  until  further  notice. 

JAMES  TUKE,  Manager. 
Threadneedle  Street,  London.  E.G.. 
28lh  May,  1 908 . 

BANK    OF    SCOTLAND 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Accounts  will  be  ONE  per  Cent,  until 
Wher  notice  by  advertisement. 

THOMAS  AITKEN,  Manager. 
No.  19,  Bishopsgate  Street  Within,  E.G., 
28th  M.-iy,  1908. 

[THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 

NOTICE      IS      HICREBY      GIVEN     that     the     RATE     OF 
UTEREST  allowed  at  the  He.-id   Office  and  Town  Branches  of 
this  Bank  on  Deposits  subject  to  seven  days'  notice  of  withdrawal 
is  this  day  REDUCED  to  ONE  per  Cent,  per  annum. 

CHARLES  GOW,  General  Manager. 
.5,  Princes  Street.  Mansion  House, 
28th  May,  1908. 

THE    LONDON    CITY    AND    MIDLAND    BANK, 
LIMITED. 


OF 

day 

at 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  seven  days'  call  at  the  Head  Office 
and  London  Branches  will  be  ONE  per  Cent,  until  further 
notice. 

J.  M.  MADDERS,  )      Joint 
S.  B.  MURRAY,       \    General 
W.  H.  HILLMAN.  J  Managers. 
No.  S,  Threadneedle  Street.  E.C., 
28th  May,  1908. 


BANK    RATE    NOTICES. 


MARTIN'S     BANK,     LIMITED. 

NOTICE  IS  HEKEBY  GIVEN  that  the  RATE  OP 
INTEREST  on  Deposits  with  the  Head  Office  of  this  Bank 
subject  to  seven  days'  noticq  will  be  ONE  per  Cent,  per  annum 
from  this  date  until  further  nqtice.'  ^■'  -dl 

LUKE  HANSARD,  Managing  Director. 

No.  08,  Lombard  Street,  E.G. 
28th  May.  1908 

THE  CAPITAL  AND  COUNTIES  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head  Office  and 
Metropolitan  Branches  the  KATE  OF  INTEREST  allowed  on 
Deposits  repayable  on  seven  days'  notice  is  this  day  REDUCED 
to  ONE  per  Cent,  per  annum. 

(;.  A.  HARVEY,   1  Joint 

E.  D.  VAISEY,     I   General  Managers. 
No.  39,  Threadneedle  Street,  E.G., 
28tli  May,  1908. 

THE    CLYDESDALE    BANK,    LIMITED. 

(LONDON  OFFICE.) 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposits  at  this  Office  will  be  ONE 
per  Cent,  per  annum  until  further  notice. 

JOHN  CRAGG,  Manager. 

30,  Lombard  Street,  I,ondon,  EC, 
28th  May.  190.S, 

BIRKBECK     BANK. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Receipts  at  seven  days'  notice  of 
withdrawal  will  be  ONE  per  Cent,  per  annum  from  this  date 
until  further  notice. 

The  RATE  OF  INTEREST  on  Deposit  Accounts  repayable 
on  demand  will  remain  as  hitherto  at  TWO-AND-A-HALF  per 
Cent,  and  on  Drawing  Accounts  at  TWO  per  Cent.,  when  the  mini- 
mum monthly  balances  are  not  drawn  below  /lOO. 

C.  F.  RAVENSCROFT,  Secretary. 
Southampton  Buildings,  W.C., 

-;Slli  May.   1908 

NATIONAL    DISCOUNT    COMPANY,    LIMITED. 

Subscribed  Capiti       ~.        ...     /4,233,325 

Paid  Up 846,665 

Reserve  Fund 400,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF 
INTEREST  allowed  for  money  on  Deposit  are  REDUCED  as 
follows  :— To  ONE  per  Cent  per  annum  at  Call,  to  ONE-AND-A- 
QUARTER  per  Cent,  at  7  and  14  days'  notice. 

PHILIP  HAROLD  WADE,  Manager. 
Approved    Mercantile   Bills  discounted.     Loans  granted   upon 
negotiable  securities.     Money   received   on   deposit   at    call    and 
short  notice,  and  interest  allowed  at  the   current   market   rates, 
and  for  longer  periods  upon  specially  agreed  terms. 
No.  35.  Cornhill,  EC. 

2Hlh  May,  \>X)H. 

NATIONAL  PROVINCIAL    BANK   OF    ENGLAND, 
LIMITED. 

NOTICE     IS      HEREBY      (;IVEN     that     the     RATE     Of 
INTEREST  allowed  by  this  Bank  at  its  Head  Office,   Bishopsgate 
Street,  and  London  Branches,  is  this  day  REDUCED  to  ONE 
per  Cent,  for  money  placed  on  Deposit  at  seven  days'  notice. 
R.  T.  HAINES, 
T.  ESTALL, 

D.  J.  H.  CUNNICK. 
No.  112,  Bishopsgate  Street,  London.  EC, 

28th  Mav,  1908^ 


Joint  General 
Managers. 


THE    UNION    BANK    OF    SCOTLAND,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  with  the  Union  Bank  of  Scotlandi 
Limited,  at  this  Office  will  be  ONE  per  Cent,  per  annum  from 
this  day  until  further  notice. 

A.  C.  D.  GAIRDNER.  Manager. 

London  Office,  62,  Cornhill.  E.G., 
28th  May,  1908. 

CHOvnoN  Consols, — This  company's  accounts  rnn  from  the 
date  of  inception  to  December  31,  1907,  a  period  of  1454  months, 
and  during  the  first  part  of  the  term  the  policy  of  having  the 
mine  prospected  on  the  tribute  system  was  adopted  ;  but  latterly 
the  company  has  re.sumed  possession  of  the  whole  of  the  mine, 
conducting  operations  on  the  wages  system.  The  work  accom- 
plished is  said  to  have  brought  the  mine  to  a  most  interesting 
stage,  and  further  operations  are  fraught  with  large  possibili- 
ties." The  present  vertical  depth  corresponds  with  the  depth 
at  which  nearly  all  the  rich  runs  of  ore  have  been  cut  on  the 
Golden  Gate  line  of  reef.  Since  the  closing  of  the  books  ex- 
ceptionally heavy  tropical  rains  have  (or  the  time  being  inter- 
fered with  the  sinking  o£  the  shaft,  but  the  pumping  opera- 
tions at  the  No.  3  .shaft,  which  have  been  doubled  for  the  tima 
being,  will  drain  these  workings  shortly.  Profit  and  loss 
account  .shows  a  debit  of  £t,<)Sb,  but  the  company  has  consider-' 
able  liquid  resources. 
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Clerical,  Medical  <•  General 

Lire  Assurance  Societg. 

Chief  Office: 

15,  St.  James's  Square,  London,  S.W. 

THE     STOCK    EXCHANGE     INVESTMENTS 

oti  June  30th,  1907, 

WERE  WORTH  £108,000  in  EXCESS  of  the  COST  PRICE 

at  which  they  stand  in  the  Balance  Sheet. 
This  represents  a  margin  of  Seven  per  cent,  upon  a  total  ot 

ih  millions  sterling  so  invested — a  remarkable  feature  in 

THESE     DAYS    OF    FINANCIAL    DEPRESSION. 

— Chairman's  Speech. 
This  Society  has  never  invested  any  of  its  Funas  in 
Brewery  Securities. 

For  new  Annual  Hi'port  and  full  part Icnlars  apply  tit 

The  Actuary,  15,  St.  James's  Square,  London,  S.W. 


ROYAL  EXCHANGE  ASSURANCE. 

IN'C<JRf'()KA'rhI>  A.n.   ly-'O. 

Governor:  Sir  XEVILE  LUBBOCK,  K.C.M.G. 

FIRE,  LIFE,  SEA,  AMNUIIIES.    ACCIDENTS  H  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS.  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaibeu. 

Apply  for  full  Prospectus  to  the  Secretary. 

Hkao   Offici  ■     Royal    Exchange,    London,    E.C. 

West    End    Omce:     44,    PALL    MALL,    S.W. 

*KS  "V^r  tf  !■_■  IVr  ^r    ^V     assurance  company 

m^^  JC3L  VJCa   jm    ,A.     -^^  LIMITED. 

KSTAIII.ISIIEI)    I7S2. 

Total  Assets  Exceetl  £7,000,000. 
Claims    Paid    exceed    £44,000,000. 

FIXtE.  ILiXPE:.  A.CCXDESIM'X'. 

Workmen's  Compensation,  Fidelity  Guarantee,  Burglary,  &c. 

The  most  lavourable  Teriiis  and  the  Lowest  Ctirrent  Bates  ot  Premium  are 

oticred  by  this  Office, 

PROMPT    AND     LIBERAL    SETTLEMENTS. 

Head    Offlces     19    A    70,    LOMBARD    ST.,     LONDON,     E.C. 

SCOTTISH  UNION  &  NATIONAL 

INSUBANCE  COMPANV. 

EHTAUI.ISHED  1824. 

TOTAL     FUNDS     £5,750,000 

FIRE,  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES.  PENSIONS,  LEASEHOLO.BURCLARY 

TRANSIT  OF    SECURITIES,   FIDELITY,   PROPERTY  OWNERS'  RISKS,  THIRD 

PARTY,  AND  WORKMEN'S    CO  »PENSATION  INSURANCES  EFFECTED  ON  THE 

MOST  FAVOURABLE  TERMS. 

Please  apply  for  parlicularn  to 

Edinburgh :  33,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 

^be  investors'  IRevlevo. 

The    Week's    Money    Market. 

Hank  Rate  2I  per  cfnt.     (Reduced  from  3  per  cent, 
on  Thursday,  May  28. 

Norfolk  House,  Friday  Evening. 
So  little  change  is  siiou-n  in  the  figures  of  the  Bank's 
weekly  account  that  it  might  just  as  well  have  lowered 
its  rate  a  week  ago.  So  says  the  market,  and  really 
it  would  not  have  mattered  much,  only  that  last  week 
the  Paris  cheque  was  still  low  enough  to  excite  some 
fear  lest  gold  should  l>e  taken  from:  the  Bank  for 
France  if  our  rate  went  down.  The  exchange  is  not 
much  better  now,  but  Paris  got  all  the  available  gold 
ill  the  open  market  la.st  Monday,  amounting  to  about 
;^'8oo,ooo  at  77s.  jo^d'.,  a  fall  of  a  farthing.  Since 
then  the  cheque  has  been  tending  to  improve  so  that 
the  Bank  of  England  could  very  well  risk  a  reduction 
in  its  rate.  It  might  even  have  been  put  down  tO'  2  per 
cent,  for  all  the  appreciable  difference  it  makes  to  the 
Bank's  power  over  the  open  market,  for  discount  rates, 
which  had  before  Ix'cn  about  if-|  per  cent,  for  all 
usances  in  bank  bills  up  to  and  including  four  months, 
have  barely  gone  back  ^.  Some  houses  yesterday 
called'  their  three  months'  rate  i|^  per  cent.,  and  there 
is  no  ij  per  cent,  in  it  at  present.  Very  fine  three 
months'  paper  was  taken  in  the  morning  at  i^  per 
•^ent.,  but  the  rate  stiffened  in  the  afternoon  because 


the  supply  of  bills  increased.  SU  day  to-day,  how- 
ever, the  three  months'  rate  I. as  been  steady  at  i-^g- 
p)er  cent,  asr  a  minimum.  Banks  were  buying  short 
bills,  or  bills  up  to  August  usances,  from  the  brokers- 
at  1  .^  per  cent.  On  sixes  the  fine  rate  has  come  down 
tf>  2  per  cent.,  and  quotations  like  these  cannot  prevail 
long  without  pulling  the  Bank  rate  down  to  2  per  cent. 
Naturally  money  rates  went  back  with  the  lower 
Bank  rate,  but  not  much.  Borrowers  were  paying  i  to 
li  per  cent,  for  call  loans  up  to  yesterday  morning, 
1 1  to  I'i  per  cent,  for  seven^day  money,  and  yesterday 
afternoon,  the  rates  tumbled  back  to  i  to  li  and  li 
per  cent,  respectively,  with  a  struggle  to  get  seven-day 
money  down  to  i}  per  cent.  Bankers  put  down  their 
deposit  rates  from  li  to  i  per  cent.,  but  discounit 
houses  reduced  their  rates  by  }  per  cent,  only,  having 
made  a  reduction  o>f  }  ix;r  cent,  a  fortnight  ago  on- 
their  own  responsibility.  Therefore  they  now  give  i 
per  cent,  for  call  and  i]-  per  cent,  for  notice  money. 

A  sharp  tussle  for  the  supply  of  available  credit 
happened  this  morning,  the  payments  of  the  Stock 
Exchange  settlement  and  the  end-of-the-month  de- 
mands together  having  caused  an  extra  demand.  Our 
Stock  Exchange  found  it  required  more  money  than  it 
had  reckoned  on,  but  the  increased  demand  did  not 
put  our  night  loans  above  2^  per  cent,  at  any  time, 
and  the  bulk  of  the  money  was  lent  at  ij  to  i^  per 
cent.  Only  Stock  Exchange  borrowers  paid  more  than 
li  per  cent. 

"changes  in  the  Bank  of  England  return  are  the 
smallest  seen  for  many  a  week.  Other  deposits  are 
down  by  ;^232,ooo  to';/:42,8i  1,000,  because  another 
;£;  1 67.000  has  come  off  other  securities  at  the  same  tnne 
that  the  note  circulation  has  expanded  by  ;^isi,ooo. 
Public  deposits  have  risen  by  no  more  than  ;^i2,2rx), 
so  that  altogether  the  movements  are  scarcely  worth 
mentioning. 

Owing  to  yesterday  being  Ascension  Day  Bourses  on 
the  Continent  were  for  the  most  part  closed.  \Vc 
therefore  have  not  received  the  weekly  return  of  the 
Bank  of  France  in  timei  to  analyse  it  in  this  coluim. 
The  news,  however,  comes  that  it  has  reduced  its  rate 
for  advances  from-  4  per  cent,  to  3^  per  cent.,  but 
leaves  its  discount  rate  unaltered  at  3  percent.  It  now 
possesses  gold  to  the  amount  of  ;^  12 1,700,000,  and  all 
our  market's  debt  to  it  has  been  liquidated. 

It  is  fully  expected  that  the  Reichsbank  will  now  see 
its  way  to  reduce  its  rate  below  the  high  pressure  look- 
ing figure  of  5  per  cent.,  and  its  latest  return  seems  to 
indicate  that  'it  might  do  thisi  with  safety,  for  thanks 
to  the  further  increase  of  ;^i, 431,000  in  the  cash  in 
hand  and  another  decrease  of  /:2, 7 14,000  in  the  note 
circulatiim,  that  circulation  is  now  £iiat,5>AS<^  below 
the  legal  minimum  free  of  taxation.  Sensible  though 
this  improvement  is  the  Bank  is  not  yet  in  so  strong  a 
position  as  it^was  this  time  last  year,  and  as  busmess 
interests  continue  embarrassed-  in  Germany,  the  reluct- 
ance of  the  State  Bank  to  lower  its  rate  is  reasonable 
enough.  At  the  same  time  were  it  to  keep  its  rate 
high  above  the  market  for  a  few  weeks  longer  tbe  result 
would  probably  be  increased  dread,  and  the  generation 
of  all  manner  of  disturbing  reports. 
Silver. 
The  prices  quoted  for  bars  last  Friday  brought  out 
the  metal  more  freely  than  the  market  could  dispose  of 
it,  China,  it  was  said,  being  the  principal  seller,  and 
a  sharp  relapse  of  f  d.  per  oz.  for  cash  and  -^.  per  oz. 
for  future  delivery  followed.  A  considerable  amount 
of  support  has  since  come  from  the  Indian  bazaars,  and 
to-day's  P.  &  O.  steamer  is  carrying  over  ;^30o,ooo  for 
delivery  in  Bombay  at  the  June  settlement.  China,  too, 
was  buying,  and  the  combined  demand  wasi  sufficient 
to  cause  a'  recovery  of  }d.  to  24^d.  per  oz.  for  I>oth 
positions.  Wednesday,  however,  being  the  last  day 
for  purchases  for  immediate  shipment,  the  inquiry 
immediately  slackened!  off  and  quotations  dropped  to 
243d.  per  oz.  To-day  the  market  hardened  a  little, 
but  the  imiprovement  was  only  -^.,  and  final  values 
still  show  losses  of  |d.  and  -^d.  on  the  week. 
Applications  for  Council  drafts  on  India  continue  on 
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a  small  scale,  and  for  the  Ks.  io,cx),ooo  offered  on 
Wednesday  amounted  to  no  more  than  Rs.  60,265  in 
bills,  all  of  which  were  allotted  in  full.  On  the  other 
hand,  the  deniand  for  drafts  on  London  is  increasinji,'', 
and  as  tenders  for  the  ;£,'50o,ooo  offered  reached  a  total 
of  ;^740,ooo  applicants  received  alxjut  65  per  cent. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  tlie 


Notes  Issued 


Wetk  ending  on  Wednesday,  May  27,  1908. 
ISSUE    DEPARTMENT. 
i 


54.651,815 


f54.fi51.815 


Govern tncnt  Debt , . 
t.)th('r  Sncnritlcs     .  . 
(iold  Coin  and  Hidlton 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  f)eposit<;  (tncludrnfi; 
Exchequer,  Savings 
Banks,  Comuiissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING   DEPARTMENT 


14,553,000 
3,209,286 


10,426,983 

42,811,397 

62,431 


Dated  May  23,  1908. 


£71,063,097 


Government  Securities 
Other  Securities     . . 
Notes . . 
Gold  and  Silver  Coin 


c 

ir,oi5,ioo 

7,434,900 

36,201,815 


£54.651.8:5 


r 

'4,574.906 

28,826,407 

26,189,100 

1,472,684 


/f7',o63,097 

I.  G.   NAIRNE,  Cliief  Cashier. 
BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Lasi  Year. 
May  29. 

May  20, 
J908. 

May  27, 
1908. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

C 

£ 

£ 

3.277,130 

Rest 

3,203,2H 

3,209,286 

6,075 

10,689,604 

Pub.  Denoslts  . . 

10,414,722 

10,426,983 

12,261 

. 

42,352,232 

Other    do. 

43,043.654 

42,811,397 

54322 

7  Day  Hills 

63,076 

62,431 

— 

645 

Assets. 

Decrease. 

Increase. 

I5,3»'.<»3 

Gov.  Securities. 

14,574,906 

14,574,906 

30,741,025 

Other       ilo. 

28,992,963 

28,826,407 

166.556 



24.864,440 

Total  Reserve   . 

27,709,794 

27,661 ,784 

48,010 

— 

232,902 

232,902 

t 

Increase. 

Decrease. 

»£ 
58,882,670 

Note  Circulation 

28,311,495 

28,462,715 

£ 
151,220 

£ 

35.237,110 

Coin  and  liullion 

37.57 ',279 
5'Jpc. 

37.674,499 

103,220 



4^  p.c. 

Propor  ion 

52  p.c. 

i  p.c. 



4     ,. 

Bank  Kate        . ; 

7^ iT-rr 

3     .. 

2*    .. 

h  PC. 

LONDON  BANKERS'  CLEARING. 


1908. 

1908. 

1907. 

Increase, 

Decrease. 

Jan. 

1,007,367,000 

1,106,975,000 

_ 

99608,000 

Week  ending 

962,911,000 

1,040,150,000 

~" 

77.239,000 

Mar.     4 

279,104,000 

311,659,000 

— 

32,555,000 

,,      11 

201,464,000 

222,778,000 

— 

20.314,000 

18 

236,636,000 

282.304,000 

— 

45.668,000 

.  "^.  '5 

200,341,000 

280,864,000 

— 

80,523.000 

April    I 

283,729000 

198,985,000 

84,744,000 

8 

2,39.869  000 

2^4,683,000 

14,814,000 

„      'S 

256,466  000 

278,743,000 

— 

22,277,000 

,.     22 

172,053,000 

208,509,000 

— 

36.456,000 

„     29 

246,990.000 

282,292,000 

— 

35,302.000 

May     6 

237,736,000 

248,408,0,0 

— 

10,672,000 

„      13 

200,535,000 

253.893,000 

— 

53,358,000 

..      20 

245,477,000 

201,770,000 

44.707,000 

..      27 

191,928,000 

214.953,000 

23,025,000 

4,964,606,000 

5,386,965,000 

- 

422,359,000 

The  following  bullion  movements  on  foreign  accouDt  have  taken 
;  place  at  the  Bank  of  England  since  our  last  issue  : — 


AaaivALS. 

WiTHDKAWALS. 

Monday,  Egypt 
Thursday,  Paris 

.       £82,000 
5,000 

Tuesday,  South  America    . . 
Nctt  Influx 

£73.000 
12,000 

£87,000 

£87,000 

TREASURY   BILLS 

OUTSTANDING. 

Aoiount. 

Duration. 

When  repayable. 

Rate  per  cent. 

'       .      '^ 

1907 

£ 

ti.Soo.ooo 

1908 

2,500,000 

6  months 

une  21 

400 

s, 800,000 

6  mouths 

>.ne  28 

3  18  II 

3,500,000 

6  months 

uly  II 

3  18  It 

3,500.000 

6  mouths 

uly  27 

i)Vi 

1,200,000 

0  months 

Sept.  28 

13,000,000 

PUBLIC  INCOME  AND  EXPENDITURE. 
(For  week  ended  May  23). 


Customs         

Kxcise I, 

Kstate,  &c.,  Duties  .. 

StmiipH 

I.aiid  Tax  ami  Houftc  Duty. 

Property  and  Income  Tax.. 

Post  Office       

Telegraphs 

Crown  {.AntH 

Sue/.  Canal  St  Sundry  Shares 

Treasury  Bills  (reissued)   . , 

Miscellaneous 

Hullion  advance  repaid 

Kepaynient  of  Advances  for 
Interest  on  Kxchequer 
llonds  under  the  Capital 
Kxpendlture  (Money)  Act, 
i9"4 

Advances  for  Interest  on 
KxcheuuerHonds  . . 

Telegraph  Acts 

N'aval  Worlts  Acts    . . 

Military  Works  Acts 

Land  Reci-itry  Acti  . . 

Public  Uidgs.  Kxpenf»es  Act 

Public  Ofiices  Site  (Dublin) 

isHuo  of  Exchequer  H  jndH 
underCunardAsreenientAct 

Ways  and  Means  Advances 

Temporary  Advances  Defi- 
ciency   

Suez  Canal  Drawn  Shares. . 

China  Indemnity 

Issue  of  Exchequer  Bonds. . 

Decrease  in  Exchequer 
balances       


BxrKNDITUbK 


Natkmal  Debt  S«nriM 
Other  Cofuolidated     Fond 

Cbarf;'-«        

Payraenift   to    Local    Taxa- 


Adi..- 
Ex 


-c«» 
incjm 
■'■-ft  unouot) 
'  :re«t    oo 


9xo«ocn 


^A 


£2,734,000 


Land  kiexi&try  (New  liuild- 

in»(tj 

Public   Buildings  Expemet 

Act,  1701       

Public  omceft  Site  <Dubliii) 

Act 

Suez  Canal   Drawn   Stureu 

in  reduction  of  Debt 
Cunard  Aifreemeni  . . 
Surplus  Revenue  applied  to 

Kiiduce  Debt 
China  Indemnity  applied  to 

Reduce  Debt 
Deficiency  Advance*  repaid 
Ways  and  Means  Advaoceft 

repaid  

Increase      in        Exchequer 

balances       


.7«4,ooo 


O.734«ooo 


BANK  OF   FRANCE   (Z5  francs  to  the  X). 


Gold  in  hand  . . 
Silver  In  hand. . 
Bills  discounted 
Advances 
Note  circulation 
Public  det>osiis 
Private  <leposits 


May  2it  1908.     May  14. 190S.    May  7*  >9o8.    May  ^y,  1907. 


— I — 

1 19,048,930 
36.553.»6o 
34.378,160 
31,591,400 

189,920,840 

7.886,600 

20,100,320 


— I — 

117,614,440 

36,403,160 

36,632,640 

21.772,880 

192,241,760 

6,}92,96o 

19,681.480 


116,316,720 
36,319,760 
37,525.240 
22,420,160 

'93.3»2.7*o 

4,839,400 

ao,^H,o8o 


lo),S4<>,6oo 
39.406.2S0 
42,037.000 
22.35J  180 

■87.4«>.Ji40 

7.057.480 

»o.307.S» 


bullion  and  circulation    Bi)  per  ceM.  iKBiiiM  8ol  per 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Proportion    between 
cent,  a  week  ago. 


Specie 

Legal  tenders 
Loans  aud  discounts 
Circulation 
Nett  deposits 


May23,i9o8  MayiO.igoS.  Majr9.i90&.  Mayas.  1907 


62,412.000 
13,712,000 

243,810,000 
11,454.000 

259,384.000 


62.796,000 
13.936,000 

240,224.000 
11,442,000 

255.244.000 


61.660,000 
13.632.000 

239.268.000 
11,468,000 

254.064.000 


44t3}8.ooo 

14.532,000 

225,27^.000 

10,132.000 

132,521?  ,000 


Legal  reserve  is  25  per  cent    of  nett  deposits,   but  this  reserve  (specie  and 
le^a)  lenders)  exceedit  this  sum  by  jTi  1,298,000  agaiiiit  an  exce^is   lait  week  o( 

^12,921,000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  band   . 
Bills  diacotuited 
Advances  on  stocks 
Note  circulation 
P  iblic  deposits 


May  23, 1908. 


i 

51,182,150 

47.915.650 

3-353750 

W.734.300 

35.379.250 


May  t5, 1908, 


£ 

49.751.350 

47,974.000 

4,069,350 

71,448  450 

34,0!q,K» 


Majr  7, 1908. 


47,843750 
48,681,050 
4,138.800 
74457.75° 
3o,7oo,8w) 


May  tj.  tvn. 


? 

49.340,110 

50,090,900 

1.f50.9^n 


Note  circulation  t>elow  legal  maximum  (free  of  taxation)  fiMSj.i,  . 
£7,029,7(30,  below  the  legal  niaxiiniun  Ust  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  . . 
Silver  reserve.. 
Fore  gn  bills  .. 
Advances 
Note  Circulation 
Hills  d  scounled 


May  23,  J908 


1 

46.758.458 
•3.333.042 
2.500,(XW 

3,022,125 
71,627,042 
17. 163.292 


May  15.  1908. 


£ 
46,672,667 
13.304.667 
2.500,000 
3. 147.703 
73.972.417 
18,155.375 


May  7,  190C. 


46.592*17 
13,480,792 
2,500,000 
3.50».45« 
75.5U.6J5 
20.906.625 


May  t3.  tw- 


4S,644.><o 
•  2.732.575 
2.500.000 
2.S36  041 
72.070,  TJO 
«4.954  «9« 


BANK   OF   SPAIN   (25  pesetas  to  tke  t). 

May23,l9o8. 

May  16,1908. 

May  9,  1908 

May  <}.  1907 

Gold          

Silver        

Forelxn  Kills 

Discount  and  Short  Bill-" 
Treasury  Acc(mimi 
Notes  in  Circul.itioii 
Current  Account  Deiiosiia     . 
Dividends  Interests     .. 
Government  Securities 

•  5.576.403 

26,577,286 

l.!18.i.(«» 

1,276.633 
4.792.099 

26.<- 

l.S' 

i 

'•« 
so* 
jiy 

•OS 

NATIONAL   BANK  OF   BELGIUM  (25  francs  to  the  S.). 


.May2l,  I908'3>(ayl),i9a!>|  May7,i9o8.  May  23,1907 


Issued  privately. 
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BANK  OF  RUSSIA  (10  roubles  to  the  £). 


May  8/21, 
1908. 


May  1/14,     iApr.23/May6,! 
1908.         j         190S.         \ 


Gold 111,400,287 

Silver  and  subsidiary! 

coin 1        7.585,885 

Advances     and     bills; 

disconnted  ,.  ..  42,096,561 
Securities     belonging 

to  the  Bank  . .  . .  j  8,793,997 
Notes  in  circulation  . .  103,062,999 
Deposits  and  current 

account  . .  . .  52,629,255 
Treasury  account      ..;        7.140,568 


112,266,753 

7.583,383 

42.197.775 

9,119,912 
102,549,850 

53,408,138 
7.504.703 


112,540,014 

7,183.618 

42,789,236 

9,307,166 
104,641,266 

53,060,850 
9.504.615 


May  8/21, 
1907. 

£ 
116,071,466 

6,294,948 

41,872,614 

9,058,801 
113,892,588 

46,363,905 
5,197.748 


BANK    AND    DEPOSIT    RATES.  Percent. 

Bank  of  England  minimum  discount  rate 3 

,,  ,,         short  loan  rates 3i 

Bankers'  rate  on  deposits       i 

Bill  brokers'  deposit  rate  (call)         i 

„  7  and  14  days'  notice ^i     ' 

Current  rates  for  7  day  loans ,.i—ih 

,,  for  call  loans ij — 15 


BANK  OF  ITALY   (25  lire  to  the  £). 


May  10, 
1908. 

April  30, 
1908. 

Apr.  20, 
1908. 

Apr,  10, 
1908. 

Total  cash          

Inland  Bills        

Foreign  Biils 

Advances 

Government  securities 

Other  securities 

Circulation          ..        ..        ,. 
Deposits  at  notice 
Current  accounts 

£ 

40,718,440 

13,867,400 

2.795.720 

2,623,240 

6,367,280 

1,533.880 

50,785,280 

4,458,920 

3.617,560 

40,788,120 
14,306,120 
2,840,720 
3,221,360 
6,144,480 
1,536,800 
51,566,320 
4,739,760 
3,668,320 

£ 

40,763,800 

14,122,240 

2,715,080 

2,659,600 

6,155,760 

1,550,600 

51,213,440 

4,699,920 

3,866,240 

£ 

40,735,920 

14,253.200 

2,462,760 

2,780,120 

6,059,240 

1,550,280 

52,110,760 

5,004,760 

3,685,73c 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills       

Note  circulation 
Short  term  advances' 


May  23, 1908.    May  15, 1908,     May  7,  1908.    April  30, 1908 


£ 
3.431.756 
2.576.096 
5,339.416 

896,576 


£ 
3.412,592 
2,797,816 
5,140,332 

831.588 


£ 
3.383.408 
3,018,284 
5,678,072 

846,876 


£ 
3.373.904 
3,015,079 
5,720,564 

685,504 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland   . ,' 

.Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Xisbon 

Oporto 

'Copenhagen   

Christiania 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


May  19. 


I2'2i 
l2-4i 

25'4ii 

20' 65 
20'65 

25'12j 

25'30 
25'3ii 

25381 
24-30 

24ft 

25'4li 

4IAI 

46i 

46| 

1850 

1850 

18-50 


May  21. 


I2'2i 
12-41 

25-4IJ 

20-64 

20-04 

25'J2* 

25-28| 

25-28! 

25-48I 

24-31 

24ft 

25-40 

4»ii 
Alio 
461% 
46A 
18-49 
18-49 
18-49 


May  26. 


12-2J 

l2-4i 

25-40 

20'63 

20-63 

25-13} 

25-28i 

25-30 

25-38! 

24-30 

248 

25-40 

48M 

41A 

46A 

46A 

18-47 

J8-47 

J8-47 


May  28. 


12'2} 

12-4} 
25-40 
20-62 
20-62 

25-12i 

25-30 
25-30 
25-374 
24-28 

49i 

25-38! 

4m 
41ft 
464 

46i 
18-47 
18-47 
18-47 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


iParis 

Brussels  ... 
Amsterdam. 

Berlin  

Hamburg    . 

Vienna 

St.  Petersburg, 
New  "York  . 

1  isbon 

Madrid 


chqs. 
chqs. 
sight 
chqs. 
chqs, 
sight 
3  mths 
sight 
sight 
sight 


Last 
week's 


25'12 

25194 

I2-l<^ 

2O-41J 

20-40 

24'03i 

94-92 

4-87}d 
47id. 
28-80 


Latest. 


25-12 
25-17* 

12'1G5 

20-41 

20-394 

20-02i 

94-874 

4^7i 
28-40 


Place. 


Antwerp  ... 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 
Calcutta  . . . 
Bombay  . . . 
Hong  Kong. 
Shanghai  . 
Singapore  . 
■Yokohama  . 


short 
sight 

3  mths 
90  dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


Last 
week's 


Latest. 


25-19 

25-i3i 
110-15 

isAd. 

484d. 

i/3Md. 

i/3jHd 

im- 

2/4|d. 
2/3id. 
2/<^d. 


BANK  AND  DISCOUNT  RATES   ABROAD. 


Paris  

Berlin        .,        ,,        '' 
Hamburg  ...      , , 
Amsterdam 

Brussels \ 

Vienna ] 

iiome        . .        . ,        ]  * 
St.  Petersburg    ..        .. 
Madrid      .... 
Xisbon       . .        , ,        ]  [ 
Stockholm  ,.        ',[ 

Copenhagen 

Calcutta 

Bombay ] 

New  York  call  money  '. '. 


Bank 
Rate. 


Altered. 


Open  Market. 


„V^,'     Latest. 
I  Week. 


3 

5 

54 

34 

34 

4 

5 

6 

44 
6 
6 
6 
6 
7 


January  23,  1908. 
April  27,  1908. 
March  7,  1908. 
January  20,  1908. 
February  24,  1908. 
May  7,  1908. 
January  27,  1908. 
May  14,  1908. 
August  21,  1901. 
January  9,  1908. 
April  3,  1908. 
April  6,  1908. 
May  21,  1908. 
May  28,  1908. 


OPEN  MARKET  DISCOUNT. 

~  .  Per.  cent. 

Thirty  and  sixty  day  remitted  bills  16— iH 

Three  months  „  ift— <i 

Four  months  „  ..        18— l^ 

■Six  months  „  . .        ' '        ]\        \\        ' '        ' '  2  — 2^ 

Three  months  fine  inland  bills  ..        ,',        '..        '.'.        .'.        !!  2i— 2J 

Pour  months  . .         .  2^—2! 

^ix  months  '  2?— 3 


The  Stock  Markets. 

With  money  cheap  and  the  atmosphere  of  markets 
gradually  clearing,  it  was  to  be  expected  that  business 
would  improve.  It  has  improved  tO'  some  extent,  the 
public  having  begun  to  buyj  andi  still  more  to  inquire 
after  stocks  suitable  for  investment.  The  "  tip  "  has 
even  gone  round  to  buy  Consols,  and  it  is  not  a  bad 
tip  for  a  temporary  operation,  although  we  do  not 
think  the  stock  attractive  as  a  permanent  investment 
even  at  current  figures.  It  is  too  much  at  the  mercy 
of  political  changes,  and,  moreover,  the  prospect  ahead 
is  that  the  sinking  fund!  purchases  will  have  to  be 
sensibly  reduced  when  the  old-age  pension  scheme  is 
in  full  operation.  Meantime,  however,  the  stock  is 
likely  to  go  up  alo.ng  with  other  trustee  securities, 
and  therefore  the  irmmediate  prospect  is  favourable  to 
the  bulls.  Are  we  quite  out  of  the  wood,  then?  By 
no  means.  Disquieting  symptoms  are  visible  in.  more 
than  one  direction,  but  the  world  would  never  do  any- 
thing at  all  if  it  was  stopped  by  diangers  ahead.  It 
may  be  that  Germany  will  surmount  its  financial  diffi- 
culties, and  if  crop  reports  do  not  become  disquieting 
it  is  probable  enough  that  markets  in  the  United  States 
will  show  considerable  spasmodic  strength  during  the 
next  two  or  three  months.  They  will  assuredly  do  so 
if  abundance  of  new  capital  can  be  supplied'.  There 
is,  however^  no  reliable  improvement  to  be  expected 
in  that  quarter  as  the  daily  movements  on  Wall  Street 
indicate,  and  the  position  there  is  one  so  entirely 
created!  by  professional  manipulation  as  to  warn  sen- 
sible people  to  avoid  the  shares  set  before  them.  Mean- 
while, however,  we  have  cheap  money,  and  cheap 
money  always  generates  speculation  for  the  rise.  It 
may  begin  in  unexpected  quarters,  but  it  is  certain  to 
start  somewhere  andi  to  spread.  It  is  spreading  in  the 
Circus  even  now. 

The  only  influential  damper  at  present  is  the  new 
issues  which  keep  pouring  out  at  an  alarming  speed. 
If  our  own  municipalities  do  not  wake  up  they  may 
find,  the  market  completely  gorged  with  new  Colonial 
and  Foreign  securities.  For  the  time  being,  however, 
these  fresh  creations  do  not  much  influence  the  price 
of  short  loans  in  the  open  market ;  in  fact,  their  first 
effect  may  be  to  cheapen  money,  because  credit  is 
drawn,  to  London  from  all  parts  of  the  kingdom  or 
empire,  and  therefore  the  stock  market  is  crippled 
only  through  having  its  resources  locked  up  when 
securities  do  not  go  straight  into  the  hands  of  in- 
vestors. There  is  much  of  this  lock-up  at  present,  but 
it  does  not  excite  any  particular  apprehension,  because 
our  joint-stock  banks  are  all  seeking  business,  and  in 
proportion  as  commercial  demands  diminish  they  are 
ready  to  grant  advances  to  underwriters  and  other 
holders  of  new  securities.  The  prospect  accordingly  is 
that  market  will  tend  to  broaden  for  at  least  some 
weeks  to  come,  and  if  nothing  unforeseen  happens  to 
disturb  men's  minds  we  may  have  stirring  business 
later  in  the  year. 

Trustee  Securities. 
Consols  have  risen  15s.  on  the  week,  and  almost  all 
other  securities  of  this  class  have  been  lifted  with  them, 
the  improvement  in  Transvaal  guaranteed  stock  and 
in  the  stocks  of  the  Indian  Government,  as  well  as  in 
County  Council  and  Water  Board  stocks,  being  quite 
important.  The  Transvaal  loan  has  rallied  on  the  an- 
nouncement that  the  expected  ;^5,ooo,ooo  of  new  stock 
will  not  be  put  out  just  now.  The  Transvaal  does  not 
want  the  money,  and  what  it  does  require  will  be  found 
by  a  further  issue  of  six  months'  bills  to  the  amount 
of  ;^500,ooo.  Further  loans  are  coming  from  India, 
but  the  only  amount  this  Aveek  mentioned  is  ;^5oo,ooo 
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for  the  city  of  Ranffoon,  and  a  trivial-looking  amount 
like  that  has  no  influence  whatever  upon  the  price  of 
Indian  Government  stocks.  Home  Municipal  securi- 
ties have  jifone  up  where  any  movement  has  taken  place, 
i)ut  the  market  for  them  is  very  inert,  and  really  wants 
a  few  ni'w  emissions  to  stir  i,t  up.  Colonial  inscribe*! 
stocks  arc  also  firnij  especially  those  of  New  South 
Wales,  but  business  has  been  small. 

CONTANGOKS. 

Money  was  naturally  quite  cheap  for  the  settlement 
which  began  on  Tuesday,  although  loans,  for  the  mid- 
June  account  had  to  be  arranged  before  the  Bank  rate 
came  down.  So  easy,  however,  were  current  rates  in 
the  open  market  that  most  of  the  money  required  was 
obtained  at  from  2}  to  2^  per  cent.  There  was  a  lot 
of  foreign  money  in  the  market,  it  seems,  which  was 
lent  at  the  finer  rate,  and  our  bankers  did  not  always 
succeed  in  getting  2i  per  cent.  Contango  rates  inside 
markets,  however,  were  occasionally  rather  heavier, 
especially  on  South  African  shares,  in  which  there  has 
lately  been  almost  no  account  to  carry.  Bull  specula- 
tion, in  other  words,  has  begun  to  tell,  but  as  a  rule 
the  easier  money  had  the  effect  of  keeping  rates  much 
where  they  were  in  the  middle  of  the  month,  and  4  per 
cent,  was  a  fairly  outside  figure  on  most  foreign  securi- 
ties, while  on  Home  I^ailways  4  to  4^  per  cent,  were 
quoted.  On  things  like  Rio  Tinto  and  Hudson's  Bay 
shares  rate.s  were  either  unchanged  or  slightly  easier, 
and  on  United  States  Railways  money  was  about  ^ 
per  cent,  cheaper,  seldom  co.sting  more  than  3  per 
cent.,  while  on  Argentine  Railways  it  was  down  about 
i  per  cent,  to  4  per  cent,  as  a  maximum. 
Foreign  Government   Bonds. 

A  noticeable  improvement  has  occurred  this  week  In 
Russian  bonds,  and  the  whole  market  has  been  steady 
with  an  upward  tendency,  although  no  further  rise  of 
any  consequence  has  taken  place  in  Japanese  issues 
which  are  still  out  of  favour  on  Continental  markets.' 
Brazilian  bonds  have  also  been  heaw,  as  an  exception 
to  the  genera!  tendency,  but  although  business  has  been 
somewhat  more  extensive,  this  market  is  reallv  a  verv 
poor  one  so  far,  and  foreigners  more  disposed  to  sell 
than  to  buy. 

Home  and  Other  Railway  Stocks. 

Home  Railway  stocks  have  profited-  a  little  bv  the 
improved  outlook  and  mood'  of  the  market,  and  some 
of  them,  hke  Great  Western,  Tweeds,  Midlands  North- 
eastern, North  British,  and  aI>ove  all  North-Western 
have  gained  from  i  to  2  during  the  week.  Brighton! 
Caledonian  and  Great  Central  preferred  also  show  an 
advance,  but  the  Undcnjround  stocks  are  still  out  of 
favour  and  the  market  has  not  broadened-  much.  Nor 
IS  there  anything  particular  dbing  in  the  secured 
classes  of  stocks,  although  a  comforting  rally  of  from 
3  to  5  has  occurred  in  the  debenture  stocks  of  the 
Distnct  Company.  Its  3  per  cent,  rent  charge,  on  the 
other  hand,  has  slipped  back.  Last  week's  traffic 
receipts  show  a  decrease  of  only  ;^:77,437,  but  that 
does  not  indicate  better  times  at  hand,  Ixxause  Whit 
week  la.st  year  blurs  the  comparison,  and  the  aggre- 
gate falling  off  to  date  is  over  j^Ti, 089,000. 

Indian  Railways  have  \xxn  firmer  as  a  rule,  in  sym- 
pathy with  Government  issues,  and  the  recoil  in  Cana- 
dian Railway,  securities  has  not  amountedi  to  much, 
although,  on  the  week  both  Canadian  Pacific  shares 
and  Grand  Trunk  ordinary  and  tliird  preference  stocks 
have  given  way.  But  there  was  a  rally  yesterday. 
Traffic  receipts  are  still  bad,  and  will  continue  bad 
probably  up  to  the  eve  of  the  coming  harvest,  but  the 
puffery  of  that  harvest,  the  seed'  of  which  is  hardly 
yet  sprouting  in  the  ground,  and  the  extent  of  the  bear 
account  cause  prices  to  show  an  elasticity  whicfi  defies 
facts.  Suoh  enormous  amounts  of  new  money  are  also 
being  poured  into  the  Dominion  as  to  insure  present 
prosperity,  an  overturn  of  business  wholly  beyond  the 
country's  intrinsic  strength  or  capacity.  Rhodesian 
Railway  bond  issues  show  an  improvement,  especially 
the  two  issues  of  Mashonaland  bonds,  otherwise 
Colonial  Railways  are  of  no  particular  interest. 


Changes  are  noticealjly  adverse  on  the  week  for  all 
leading  United  States  Railroad  shares,  and  the  drop 
in  counters  like  Union  Pacific  has  been  about  S5.  Mil- 
waukees,  too,  have  gone  back  $6,  and  others,  like 
Illinois  Central,  I^ouisviile,  Reading  Southern  Pacific, 
Southern,  Atchison  and  Baltimore,  from  $2  to  $5. 
TTie  daily  flurry  on  Wall  Street  has  thus  favoured  tli' 
l)ears,  and  really  it  is  difficult  to  see  why  they  should 
not  be  victorious  all  along  the  line,  but  we  cannot 
advise  anylx)dy  to  sell  a  l>ear  on  this  opinion,  because 
that  simply  plays  into  the  hands  of  the  Standard  Oil 
and  other  cliques  who  have  lx.*en  manipulating  market.s 
in  order  to  throw  out  at  a  profit  masses  of  the  securi- 
ties they  took  up  during  the  panic.  I^ave  them  alone. 
Bonds  have  been  steady,  generally  speaking,  with  nov. 
and  then  some  improvement  shown,  but  the  busines 
done  irk  them  here  has  been  so  small  as  to  require  n- 
analysis  from  us. 

Among  Foreign  Railway  stocks  there  has  been  con- 
siderably less  activity.  The  Argentine  market  has 
rather  tamed  down,  and  on  the  week  there  are  several 
changes  for  the  worse,  noticeably  in  Argentine  Gre.'i' 
Western,  Great  Southern,  and  Pacific  stocks.  The  di 
mands  for  new  capital  are  alone  responsible  for  thi 
pause,  for  it  is  nothing  else.  The  stocks  of  the  ol<: 
Mexican  Railway,  on  the  other  hand,  have  been  pushed 
up  from  I  to  2^  in  sympathy  with  the  improvement  in 
the  stocks  of  the  Mexican  National  and  Mexican  Cen- 
tral companies,  now  united  as  an  undertaking  in 
Government  control,  the  fusion  plan  having  been 
accepted  by  the  various  parties  interested  and  now  de- 
clared operative.  There  has  also  been  a  recovery  in 
some  of  the  Cuban  Railway  issues,  and  no  particular 
weakness  has  developed  in  any  direction,  although 
Nicolai  Railway  bonds  have  been  depressed,  as  well  a- 
the  bond  issues  of  the  Puerto  Cabello  Railway. 

Banks,    Docks   and   Industrial  Secikities,    &c. 

Bank  shares  have  not  been  much  inquired  for  during 
the  week,  but  prices  have  been  steady,  except  for  one 
or  two,  like  Land  Bank  of  Egypt  ordinary  and  the 
shares  of  the  Anglo-Argentine  Bank.  Brewery  securi 
ties  are,  if  possible,  a  worse  market  than  ever,  but  thai 
has  not  prevented  Guinness's  ordinary  stock  from 
being  m.irked  up  20  on  the  week.  Other  changes  ari 
to  the  bad,  but  rare  enough.  .-\  little  dealing  ha- 
sprung  up  in  London  Docks  ordinary  and  preferred 
stocks  during  the  last  day  or  two,  and  they  have  im- 
proved a  little. 

Amongst  Commercial  and  Industrial  shares  and  de- 
bentures there  has  also  been  a  slightly  improved  busi- 
ness doing,  but  it  has  been  extremely  capricious,  and 
nothing  like  a  general  improvement  has  taken  place. 
On  the  contrary,  most  changes  in  share  prices  are  t'v 
the  bad,  and  even  favourites  like  Lyons  ordinary  share - 
have  been  offered  a  little,  some  people  apparently  being 
dissatisfied  with  the  directors'  report  just  issued. 
Nitrate  shares,  too,  have  lost  ground,  and  .\rtisans" 
Pwellings  ordinary  stock  has  been  put  down  to  77  o: 
less.  The  shares  and  bonds  of  Motor  companies  con- 
tinue sensitive,  and  scarcely  anything  important  in  th^ 
wav  of  a  rise  is  to  be  seen  throughout  the  list.  Maz.i- 
wattee  Tea  shares,  however,  have  continued  to  mo\ 
up  bv  timid  steps,  Houlder  Brothers'  preference  share- 
are  quoted  at  a  slight  advance,  and  an  improvemeni 
has  occurred  in  the  earlier  debentures  of  the  Gordon 
Hotels  Company,  as  well  as  in  British  Aluminium  first 
debenture  stock  and  in  Commonwealth  Oil  debentures. 
Lieljig's  shares,  too,  are  higher,  and  a  further  improve- 
ment is  noticeable  in  Underground  Electric  Railways' 
notes.  For  all  that  the  market  for  this  huge  miscella- 
neous assortment  is  the  reverse  of  active. 
Electric,  Land  and  Finance,  Iron,  Coal  and  Steel 
and  Other  Securities. 

Home  Electric  securities  continue  out  of  favour,  but 
the  shares  and'  |-M>nds  of  Canadian  companies,  or  com- 
panies controlled  from  Canada,  have  been  either  steady 
or  inclined  to  improve,  and  hardly  any  business  ha.-- 
been  done  throughout  the  week  in  any  one  of  them. 
Peruvian  Corporatioa  securities  have  continued  to  go 
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up,  especially  the  del>enturcs,  and  Hudson's  Bay 
shares  have  been  pushed'  beyond  90,  with  business  still 
active  for  the  new  account.  The  shares  and  deben- 
turesi  of  mortgag^e  companies  have  usually  been  quite 
let  alone,  and  Australian  descriptions  have  inclined  to 
fall  back.  Stock  Exchange  debentures  have  also  been 
offered,  and  a  sale  was  marked  yesterday  at  84I.  Re- 
coveries continue  to  take  place  in  the  issues  of  financial 
trusts,  and;  most  changes  shown  there  are  favourable. 

Gas  stocks  have  also  Ijeen  steady  on  the  whole,  the 
only  prominent  exception  being  the  preference  shares 
of  the  Cape  Town  Company,  which  have  gone  back 
tO'  about  6.  Insurance  shares  are  attracting  no  notice 
from  the  public  at  present,  and  prices  rather  wobble, 
with  very  few  changes  one  way  or  another.  The 
same  observation  applies  to  Iron,  Coal  and  Steel 
shares  and  obligations,  where,  however,  the  majority 
of  prices  have  changed  for  the  better  when  they  moved 
at  all.  Pease  and  Partners  ordinary  and  deferred 
shares,  for  example,  are  :f-  to  i  higher.  United  States 
Steel  shares,  Iiowever,  have  been  shedding  part  of  their 
fluff  in  sympathy  with  Yankee  Railroad  shares,  and  in 
spite  of  the  stern  resolve  of  the  ironmasters  to  main- 
tain prices.  Among  Shippings  securities  Orient  Steam 
<lel>enture  stock  is  quoted  up  4,  and  Royal  Mail  ordi- 
nary and  preference  stocks  are  both  sensibly  higher. 

Nothing  happened!  amongst  Tea,  Coffee  and  Rubber 
securities,  bOt  a  few  movements,  all  favourable,  have 
occurred  under  Telegraphs  and  Telephones,  Anglo- 
American  stocks  leading  the  way.  Tramway  and 
Omnibus  securities  have  also  been  firmer,  with  a  jump 
of  9  in  I^ndon  Creneral  Omnibus  ordinary  and  of  3^ 
in  Alexican,  Tramways  ordinary.  H.E.T.  shares  have 
improved  a  little,  and  the  company's  debenture  stocks 
arc  better.  Most  of  the  debenture  stocks  of  the 
old  London  water  companies  taken  over  by  the 
Metropolitan  Board  are  1^  higher  than  they  were  a 
week  ago. 

Friday  Evemxg. 

The  settlement  payments  and  an  increase  in  business 
made  the  stock  markets  more  bustling  to-day,  and 
Home  securities  felt  the  stimulus  of  the  low  Bank 
rate  much  more  than  yesterday.  This  was  contango 
diay  in  the  Consol  niarket,  and  the  rate  for  the  June 
account  was  only  2  per  cent.,  the  lowest  for  many 
years.  No  wonder  the  stocks  went  up,  only  the  best 
price  of  87I-88  was  not  quite  held  to  the  end.  Home 
Railway  stocks  were  even  more  buoyant,  andi  light 
stuff  like  Great  Central  preferred  jumped  2^.  Yankees 
were  weak,  and  a  flavourless  market. 

B.A.  and  Pacific  new  debenture  stock  was  quoted  at 
I  premium  for  the  special  settlement,  and'  new  East 
Indian  Railway  debentures  at  J  to  t  premium  for  scrip. 

Much  activity  continued  to  he  displayed  in  the  Kaffir 
Circus,  and  it  looks  as  if  the  public  were  beginning-  to 
play  a  little. 


to  8g-9i,  Mexico  (C.)  i,  to  101-3,  Montevideo  i,  to  92-4,  Rand 
Water  J,  to  g^J-sJ,  Santos  i,  to  101-3,  Sao  Paulo  i,  to  631-44, 
Valparaiso  i,  to  100-2,  Woodstock  i,  to  Sg-gi. 

FOREIGN  STOCKS,  BONDS,  «c.  —  Rise:  Argentine  Treas. 
1887  J.  to  looi-iA,  do.  4  p.c.  Bds.  1897-8-9-1900  and  Laws  all  J, 
to  86i-7j,  <3°-  P'"  °f  ^•'^-  i'  '°  '"i-^.  do.  1907  i,  to  iooi-i4, 
Bulgarian  i8g2  4,  to  1034-4^,  do.  igo?  Gd.  Bds.  1,  to  85-7,  Chilian 
i8g3  I,  to  87-g.  Chinese  Imp.  Rlvs.  i,   to  lozk-j^.Ao-  Shangliai  i, 


THE    'WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.  &c.— Rise:  2?  p  c.  Ann.  J,  tog2-i,  do.2jp.c. 
1905  and  Acct.  both  J,  to  85J-6,  Irish  Ld.  Stk.  and  Acct.  both  i^, 
to  giJ-2.  National  War  Loan  and  Acct,  both  J,  to  ggj-icoj. 
Exchequer  2j  p.c.  Bds.  1,  to  go}-ioo},  Local  Lns.  Acct.  i,  to  go|-|, 
Canadian  Govt.  1910  i,  to  ior-3,  do.  1913  i,  to  104-6,  Egyptian 
Govt.  I,  to  gg-ioi,  Bank  of  Engld.  4,  to  264-9.  India  1931  Acct.  ij, 
to  ioo>-j,  do.  igjS  Acct.  ij,  tn  goj-i.  do    1926  Acct.  i,  to  76-8. 

CORPORATION  AND  COUNTY  STOCKS.— Rise  :  Metro. 
Water  •'  B  "  Acct.  i  j,  to  g2-3,  Metrop.  Cons.  3J  p.c.  J,  to  102J-3J, 
do.  3  p.c.  J,  to  g3-4,  L.C.C.  3  p.c.  Acct.  ij,  to  g2-3,  do.  3J  p.c.  and 
Acct.  both  I,  to  102-3,  do.  Scrip,  i,  to  57-8,  Barry  i,  to  82-4,  Man- 
chester i,  to  88  go,  Middlesboro'  3^  p  c.  i,  to  g7-g,  Nottingham 
Irred.  i,  to  8g-gi,  W.  Bromwich  i,  to  85-7,  Wigan  i,  to  84-6, 
Windsor  i.  to  83-5,  Swansea  Harbr.  Scrip,  i.  tn  98-100. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise:  Cape  4  yr.  Dbs.  ^,  to  looj-ij,  do.  10  yr.  Dbs.  J,  to  ggj-iooj, 
N.S.W.  4  p.c.  Bds,  I,  to  101-3,  Victoria  4.  to  iorJ-2j,  Cape  3^  p.c. 
J.  'o  95-6,  Ceylon  4  p.c.  i,  to  108-10,  Grenada  i,  to  101-3,  Natal 
4  p.c.  1937  i,  to  105.7,  'lo-  3i  pc.  Ins.  J,  to  96-7,  do.  3i  p  c.  Cons, 
i,  to97-8,  N.S.V/.  1924  I,  to  loo-i,  do.  igi8  j,  to  ggj-iooj,  do. 
1930-50  j,  to  ggj-iooj,  do.  Scrip,  if,  to  49J-50J,  Queensland  ig2i  J, 
to  ggj-iooj.  S.  Australian  Loans  J,  to  IC1J-3J,  Straits  Settlements 
I,  to  97-g,  Victoria  1883  Loan  I,  to  101^-3^,  do.  1885  i,  to  105-6, 
do.  3  DC  Cons.  Ins.  ),.  to  8g^-goj,  Wstrn.  Ans.  1927-47 '|,  to  97-8. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Bello  Horizon'e  2,  to  gj-S,  Bergen  (C.)  i,  to  100-2,  B.  Ayres  i,  to 
92-4,  Copenhagen  1908  Loan  i,  to  95I-6J,  Johannesburg  Mun.  2, 
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(Dividends  paid  for  each  year 

or  iijif  year  are  given  in 

])arenthe.ses.) 


Price 
last  week 


Price 
tills  week. 


Consols  (2*  p.c.  Money) 
Do.     Account  (June  l) 

Local  Loans  (3(    . . 

London  Connty  U  p.c). . 

Metropolitan  Water  Biard 

National  War  Loan  Ui  P-c.) 
Do.      Account  (June  i) 

Transvaal  Loan  (3  p.c.) 

India  3^  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red  1948 
Do.  24  p.c.  Stck.  red.  1926 
Do.  3I  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
hirazil  4  p.c.  RIy.  Guarantees 
Chilian  4^  p.c.  r8S6 
Chinese  5  p.c.  i8g6,  Gold 

Do.     4i  p.c.  1898,  Gold 
Cuba  5  p.c.  1904   . , 
Egypt  l'nifitd4p.c. 
Hungarian  4  p.c.  1881    . . 
Japan  5  p.c.  igoi-2 

Do.  4^  p.c.  (2nd  series) 

Do.  4  p.c.  1905. . 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c,  LJuified 


Brighton  Ordy.  (23-63)  . . 

Do.        Def.  3i  p.c.  1907) 
Caledonian  Ordy.  (3I-3) 

Do.  Def.  (j-tiU)  . . 

Central  Lontlon  {3-3  p.c.) 

Do.  Def.  (2.  1907) 

Chatham  Ordinary 
City  and  South  London  (2^1^ 
Furne9s  (33-3) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (1^-4) 
Gt.  Northern  Pref.  Ord.  (4  pc, 
Do.  Def.  (2.     1907) 

Great  Western  (7-3^)  . . 
Lane,  and  Yorks.  (4-4^.. 
Metropolitan  (^  i) 
Metropolitan  District  .. 
Midland  Pref.  (24  p.c.) . . 
Do.  Def.  (2i-3j)  . . 
North  British  Pref.  (3  p.c.) 

Do.  Def.  (i-i)  .. 

North-Eastern  (54-7)     - . 
North-Western  (5^  ;}) 
South-Eastem  Ord.  (1-4) 

Do.  Def. 

South-Westtrn  Ord.  (4-73) 

Do.         Def.  Ui  p.c.  1907) 

Atchison  Shares  (5-6)     . . 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (i) 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.    Prefd.  (5) . . 
Erie  Shares 
Illinois  Central  (7) 
Louisv.lle  &  Nashville  (6) 
Missouri  and  Te.xas 
New  York  Central  (5-6). . 
Norfolk  and  Western  (5) 
Ontario  Shares  (2) 
Penn-ylvaiia  (6  7) 
Reading  Shares  (4) 
Southern  Pdcihc  (5) 

Southt-rn 

Union  Pacific  (ic) 

Wabash 

Canadian  Pacific  (7) 
(irand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 


Argentine  Gt.  West.  (5-7) 
B.  Ay.  Gt.  Southern  Old.  (8-6) 
B.  A.  and  Pncific  Ord.  (8-6)     . 
B.  Ay.  and  Rosario  Ord.  (5-7). 

Do.  do.       Defc-ired  (6) 

B.  Ay.  Western  Ord.  (6-S) 
Central  Uruguay  {5-5)  . . 
Cordoba  Central  Deb.  (4)  (Gen, 

Nth.  Sec.) 
Do.  Income  Db.  Stk.  (72/6- 20/01 
Cuban  Central  (4/0-4/0) .. 
LeopoKiina  (4) 
Mexican  Ord.  Stk. 

Do.     1st.  Pref.  (8) 

Do.    2nd  Pref.  (35-5i).. 
Nitrate  Ord.  (9/0-6/0)     . . 
San  Priuto  Brazi  ian  (12-14) 
I'niled  at  Havana  Ord.  (2^-5) 
Coats,  J  .  and  P.  (25) 

Do.  PreL  (20)  .. 


861 

868 

984 

91 

91 

99* 

99* 

974 

99i 

89J 

76 

63J 

904 
86^ 
90 

103 
984 

104 

1004 
944 
98 

9' 


644 

854 

95i 

105 
85 

844 


41 
494 

214 

12 
634 
914 
41, 
I18J 

444 

»34 

62 

564 

664 

314 
133 
134 

69 

36i 
1434 

454 

84ijd 
924 

47 
1404 

27 

67 

224 
M3 
212^ 

108 
73 
4-4 

62ix 

59 


I5"4 

14 
l63i 

18 

43i 

1:0' 
125 
117 
108 
101 
125 
79 

86 
614 
4i 
78 
33 
1354 
83 

lo  xd 
igTilxd&b 
"69 

84 
490 


to  103-4,  do.  Kowloon  J,  to  102.^-35,  Colombian  Con.  j.  to  43J-4, 
Danish  1894  r,  to  86-9,  Greek  1SS7  j,  to  50^-1^,  Japan  4  p.c.  Stlg. 
J,  to  82}-a,  Russian  Nicolas  Rly.  i,  to  85-7,  do.  1882  i,  to  68-71. 
do.  Ser.  I.  i^,  to  86^-7*,  do.  Ser.  III.  ij,  to  8386,  do.  1894  Rnts. 
I,  to  76-8,  do.  3i  p.c.  Bd-i.  ij,  to  75-8,  do.  4  p.c.  Ln.  i,  to  82-4,  do. 
1906  j,  to  96-J,  San  Paulo  1888  li,  to  93-6,  Siamese  1907  J,  to  94^- 
Si,  Austrian  Gd.  Rnts.  i,  to  97-g,  Italian  Rnts.  j,  to  103J-4  j.  Fall ; 
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Brazilian  1883  and  1888  both  i.  to  87-9,  do.  W.  of  M.  Rly.  i.  to 
94-5.  do.  1895  Ln.  I,  to  94i-5j,  do.  1903  Ln.  i,  to  O'li^i-  '^o.  1907 
Scrip,  ij,  to  02i-3i'  ^°-  Comp.  Lloyd.  ^,  to  99-100,  San  Paulo 
5  p.c.  l':xcheqr.  ],  to  98^-9^.  Swedish  1880  i,  to  96-8,  Uruguay  3J 
p.c.  J,  In  68.^  0. 

HOME  RAILWAYS.-  Rl«e:  Caledonian  I'fd.  J,  to  624-3^,  Centl. 
Lon.  I-'id.  I,  to  90-2,  Glas.  and  S.W.  Dfd.  1,  to  30-1,  Gt.  Nthrn. 
"A  "  I,  to  38A-9i,  Harnsley  i,  to  461-7}.  N.  I-on.  i,  to  72-7,  S. 
Estrn.  Pfd.  i.to  gg-ioi.  Pall  I  Barry  Ord.  2,  to  162-7,  Cardiff  i, 
to  79-82,  Tilbury  i,  to  110-4. 

Leased. — Rise:  Lon.  and  Blackwall  Pfce.  i.  to  122-5. 

Debenture. — Rise:  Brecon  and  Merthyr  "  B  "  2,  to  92-5,  Cale- 
donian 1,  10  ii4-7xd.,  City  and  S.  Lon.  i,  to  100-3.  TJistrict 6  p.c. 
4,  to  114-9,  (I  ■•  4  p.c.  3.  to  70-5,  do.  1903-5  5,  to  65-70.  Fall  : 
Cambrian  "  C  "  2,  to  68-73,  Barnsley  ist  i,  to  80-3,  Rhymney  2,  to 
107-10. 

Ouapanteed. — Pall  i  District  3  p.c.  3,  to  70-5. 

Preference.— Rise:  Gt.  Centl.  1891  2,  to  52-7,  do.  1894  2,  to 
43-8,  Challiam  Arbtn.  i,  to  69-71.  Fall:  dt.  Estrn.  4  p.c.  i,  to 
101-4,  Lnncs.  and  Yks.  3  p.c.  J,  to  80-3,  S.  Wstrn.  1881  i,  to 
log-ii,  do.  1884  I  10  108-11,  do.  3j  p.c.  i,  1096-9. 

INDIAN  RAILWAYS.—  Rise  :  E.  Indian  "  B  "  J,  to  23}-4J, 
do.  34  p.c.  Deb.  I,  to  96-8,  E.  Bengal  "  B  "  i,  to  23^,-4  J,  Gil'. 
"  B  "  },  to  205-15,  Scinde  Punjaub  "  B  "  J,  to  23^  4^.  Fall:  Ben- 
gal Dooars  Ord.  ->.  to  80-3,  Nizam's  Stk.  i,  to  110-3. 

COLONIAL  RAILWAYS.  —  Rise  :  Alberta  Cap.  2,  to  85-8, 
do.  4  p.c.  I,  to  98-100,  do.  5  p.c.  I,  to  94-6,  Beira  44  p.c.  2,  to  35-9, 
do.  6  p.c.  I,  to  10-3,  Can.  Northrn.  Quebec  i,  to  92-4,  Demerara 
Ext.  Pf.  J,  to  7J-8J,  Grand  Trunk  Pac.  4  p.c.  Ser.  "  A  "  i,  to  92-4, 
do.  Lake  Sup.  Bch.  i,  to  92-4,  Mashonaland  ist  Mt.  2J,  to  67-70, 
do.  Guar.  2,  to  73-6,  New  Cape  Cent,  all  issues  i,  to  73-6,  Ontario 
and  Quebec  5  p.c.  i,  to  I3i-3xd,  Qu'Appelle  i,  to  93-5,  Rhodesia 
5  p.c.  I,  to  77-80,  Temifcouata  1,  to  101-3. 

AMERICAN  RAILROADS.-Fall:  Alabama  G.S.  Ord.  3.  to 
12-7,  Atchison  Pfd.  i,  to  93-5,  Chicago  G.W.  Com.  J,  to  6J-74, 
Erie  ist  Pfd.  2,  to  39^-404,  do.  2nd  2,  to  27-0,  G.N.R.4J,  to  129-33, 
Mex.  Cent.  Lon.  Dep.  Recpts.  J,  to  16^-7^,  Minneapolis  2,  to 
113-8,  Missouri  Pfd  2,  to  61-3,  Northrn.  Pac.  4.  to  134-7,  Reading 
Com.  2^,  to  56-7,  Rock  Island  i^,  to  17-8,  Southrn.Pac.  i,to  120-4, 
Southern  PId.  2,  to  44j-5j,  Wabash  Pfd.  3,  to  23J-4J. 

Bonds  (Currency).— Fall:  Mex,  Cent.  i.  to  15-7,  do.  Lon.  Dep. 
Recpts.  I,  to  15^-7^. 

Bonds  (Gold).  -^Rise:  Baltimore  1941  3,  to  91-5,  do.  19902,  to 
92-6,  Cent.  Pac.  1929  2.  to  85-7xd,  Cleveland  Cincinati  1990  2,  to 
90-5,  Denver  1928  j,  to  96-8xd,  Erie  I'rior  Lien  i,  to  91-3,  Louis- 
ville Unified  i,  to  99-101,  Mex.  Cent.  1911  lA,  to  87-9,  do.  I..on. 
Dep.  Recpt.  2,  10  87J-8J.  Mex.  International  i"  to  87-90,  Missouri 
ist  Mt.  I,  to  99-ioixd,  do.  2nd  Mt.  i,  to  85-7,  Norfolk  and  Wes. 
1931  3.  to  127-31,  Northn.  Pac.  1997  i,  to  104-6,  Pennsylvania 
1912  I,  to  97-9,  do  19152,  to  94  6xd.  Fall:  Chesapeake  1992  li, 
to  100-4,  Lake  Shore  1931  i,  to  93-5.  Louisville  1930  i,  to  Ii5-20xd, 
Mex.  Cent.  1939  i,  to  16-8,  do.  Lon.  Dep.  Recpt.  4.  to  17-8,  Mis- 
souri 1936  i,  to  81-4,  Norfolk  and  Wes.  1932  ij,  to  85-8xd,  Union 
Pac.  1927  I.  to  92-4. 

FOREIGN  RAILWAYS.— Rise :  Antofagasta  Pfce.  i,  to  100-2, 
B.A.  and  Pacific  2nd  Pfce.  i,  to  100-2,  do,  4^  p.c.  Deb.  i,  to  106-8, 
B.A.  and  Rosario  7  p.c.  Pf.  ^,  to  i5iV-6J,  do.  Cons.  7  p.c.  i,  to 
156-8,  B.A.  Central  2,  to  8890,  B.A.G  S.  4  p.c.  Deb.  1,  to  105-7, 
do.  50  p.c.  pd.  I,  to  53-4,  B.A.  Western  4^  p.c.  Pf.  i.  to  log-J.  do. 
Deb.  I,  to  103-5,  Cartagena  (Col.)  i,  to  69-71,  Cent.  Uruguay  6 p.c. 
Deb.  I,  to  128  31,  do.  W.  Ext.  Deb.  i,  to  84-6,  Chilian  Trans,  i, 
1092-4,  Cordoba  and  Ros.  ist  Deb.  i,  to  88-90,  Costa  Rica  2nd 
Deb.  I.  to  95-7,  Egyptian  Delta  Pf.  i.  to  gJ-J,  do.  W.  to  Bear.  J, 
togj-io,  do.  Deb.  i,  10  95-9.  G.W.  of  Brazil  5  p.c.  Deb.  i,  to 
102-4,  InteroCeanic  of  Mex.  Pf.  i,  to  12-24,  ^°  7  P  c.  Deb.  i,  to 
119-21,  Leopoldina  Pf.  ^,  to  iij-g,  Mex.  Eastrn.  i,  to  102-4,  Mex. 
Southrn.  Ord.  i,  to  54-6,  do.  Deb.  i,  to  86-8,  Mid.  Uruguay  Ord. 
I,  to  15-7,  Porto  Alegre  Deb.  i,  to  89-91,  San  Paulo  (Braz.) 
U.  of  Havana  Con.  Irr.  Deb.  i,  to  107-g, 
I,  to  64-6,  W.  of  B.  Ayres,  Deb.  i,  to 
Huelva  i,  to  5§-61.  ~ 
Argentine  G.W.  Pfd. 
Guar.  I,  to  84-6,  B.A. 
Ext.  Shrs.  J,  to  ii-i},  do. 


4  p.c.  I,  to  104-6, 
Uruguay  N.  Deb. 
1 1 1-3,  Zaira  and 
Dfd.  I,  to  122-5, 
Blanca  and  N  W. 
to  11J-3,  B.A. G.S 


Fall  :  Antofagasta 
I.  to  1 15-7.  Bahia 
and  Pacific  Ord.  3, 
I'lce.  Sik.  I,  to  1 19-21, 


i 


Cent.  Uruguay  N.  Extn.  J,  to  bi-J,  Cordoba  and  Rus.  ist  Pf.  i,  to 

,«7-g,  do.  2nd   Pf.    1,   to  43-5,   Cordoba  Cent,    ist  Pf.    i,   to  125  7, 

Grand    Russian   ij,   to  75-8,  Guayaquil   Rly.  Bonds  and   Certs,  of 

ep.  both  I,  10  34-6,  La  Guaira  and  C.ara.  Deb.  i,  to  86  8,  Lima  J, 

o  li-f,  Puerto  Cabello  ist  Chge.   5,  to  70-5,   do.  2nd  7,  to  45-50, 

lalvador  Ord.  i.  to  23-3i,  do.  Pt.  \,  to  6.^  7,  S.  Austrian  Obs.  J,  to 

l2-i,  do.  (Ser.  X)  i,  to  iij  2^,  S.  Manchurian  4,  1095^-64. 

BANKSANDDISCOUNTS— Rise:  Agricultural  of  Egypt  Ord  i. 
to  7^  ji,  Uli.  uf  Alrica  J, to  7l-S,Bk.  of  Egypt  i,  to  33J-44,  Lon.  and 
Provincial  i,  to  214  2,  Lon.  and  Westminster  4.  to  504  14,  Nat.  of 
Egypt  4.  '<^  i9!i-2oJr,  Nat.  of  S.A.  4,  to  lo-i,  Nat.  Provincial  ;^io4 
d  4.1039-40,  Pair's  4.  to  83-4,  Union  Dis.  i,  to  iii-j.  ^all! 
Anglo-Austrian  4,  to  12-3,  Colonial  J,  to  5-54,  Hong  K( 
'•754-6i,  Land  of  Egypt  i,  to  6J-7J. 

BREWERIES  AND  DISTILLERIES.— Rise:  Guinness  (A) 
Ord.  20,  to  5()0-6io,  do.  Pf  2,  to  153-8,  Walker  fPeler)  Pf.  4,  to 
7i-S».  Pall:  AlKopp  4  p.c.  Mt.  3,  to  23-8,  B.»rclav  Perk.  Deb.  i, 
to  68-73,  Mitchells  and  But.  Deb  34,  to  82-5,  New  England  Ord.  i, 
to  3i-4,  Ohlsson's  Cape  Pf.  4,  to  4-5,  do.  2nd  Pf.  i.  to  2J-J,  do. 
•'  B  "  Mt  7,  to  60-5,  St.  Louis  Ord.  J,  to  ij  4,  do.  Pf.  \,  to  54-I. 
Watney  Combe  3.J  p.c.  i,  to  63-6,  Worthincton  "B"  Pf.  *,  to 
74-84.  ' 

CANALS  &  DOCKS— Rise:  London  and  India  Pfd.  i,  to  98-100, 
do.  Dfd.  4,  to  72-3,  Regents  Cap.  i,  to  46-8,  Surrey  Ord.  i,  to 
89-9-1. 


iong  4,  to 


Alby  U.  Carbide  Prf. 
Chilian  Nitr.  Prf.  }, 
Motors  Prf.  },  to  24-3, 
74-9,  Burma!)  Oil  Prf. 


COMMERCIAL.  INDUSTRIAL. -Site:  Alby  U.  Carbid-tOrd.  -jf. 
to  li-'i,  American  Thread  Pfd.  -ig,  to  ||-i^.  Anglo-Chiiiin  Nitr. 
Mt.  IJds.  2,  to  gg-ioi,  Aron  Elect.  Meier.  Prf.  1-32,  to  23-32—17- 
32,  Ash  (C.)  and  Sons  1-32,  to  ij-}.  Assam  RIys.  Mt.  Db.  ij,  10 
104-7,  Baker  (A.)  3-32,  1021-32 — 25-32.  Barran  l))  Pri.«.  to  il.Jxd., 
do.  1st  Mt.  I,  to  102-4,  Bergvik  Pfd.  J.  to  i2-i  "i-.  ■■■'-  I'rf  1-32, 
1031-32 — I  1-32,  Bodega  Ord.    4. '°  ^i'Sj.    1*"'  Do.  1,  to 

109-11,  Brit.  Aluminium    ist  Mt.  i,  to  103-7.  1-  1  <Jrd.  -fs- 

to  3^-tt,  Callender's  Cable  1st  Mt.  4.  >o  1079.  Cantareira  i,  to 
101-3,  Chinese  Enging.  Ord.  -fc,  to  iU-2|)(,  Comtnoawealtb  Oil 
Dbs.  2,  to  37-42,  Cook  (J.  W.)  4.  10  3-4,  balgeiy  Shrs.  },  to  j^-Oxd  , 
"  E.G."  Powder  -fg,  to  iii-2i»|,,  Egyptian  Mkis.  Ord.  ^,  to  i-ixd., 
Elysce  Palace  ist  Mt.  i  to  90-3.  Henley's  Teiegb.  ist  Ml.  i.  to 
1064-84,  Houlder  Prf.  4,  to  34-44.  Hunter  (J.)  Wilts,  i,  to  4-j.  Lake 
Copais  "B"  4'  'o  18-21,  Lever  Bros.  "A"  Pfce.  4.  'o  lo-A. 
Liebig's  Ext.  Ord.  4.  to  214-34.  Limmer  Asph.  JL.  to  14-}.  MarsbaJI 
and  Snellgrove  i,  to  102-4,  Mazawattee  Ord.  i-?2.  to  ^^-J.  do. 
Prf.  4,  to  3J-4,  Paquin  Ord.  ^,  to  2^-^.  Read  Been.  Prf.  -jg, 
to  ^J-i^,  Rio  de  Jan.  1878-1901  Dbs.  i,  to  99-101,  Rio  de  Jan, 
Flour   1st   Mt.    1,   to     101-3,    Riverside    Orange  4.    '  '^^^ 

Jorge  Nitr.  4,  lo-JJ-jJ,  Santa  Rita  Nitr.  },  to  lo^-j  ,un- 

powder  Prf.  ^j,  to  -/j-iJ-,  Telegraph  Construct.  L.  .-,.-.  -.1-3, 
Tuck  (R.)  Prf.  4.  to  5J-J.  Undergnd.  Elec.  RIys.  Notes' and  U.K. 
both  I,  to  3943  Van  den  Bergbs  "B"  Prf.  -ff,  to  i-ig-li.  W. 
Mansions  Mt.  Db.  3,  tg  82-4,  Wilson  Sons  2.  to  102-4.  P*ll: 
1^,  to  1^-3,  Alhambra  V^.  to  ij-*.  Anglo- 
to  7-4.  Ap  illinaris  Ord.  J.  to  sJ-J.  Argyll 
Artizans'  Lab.  and  Gen.  Dwellgs.  Ord.  3,10 
Vs.  to  ij-jxd.  Calico  Printrs.  Ord.  1-32,  to 
11-32—13-32,  Callard,  Stewart  and  Watt  Prf.  ,'j,  to  f-J,  Carlton 
Hotel  Ord.  ig,  to  J-J,  do.  Prf.  i,  to  6l-yi,  Catalinas  Wareb.  Prf.  4, 
to  4-1,  City  and  W.E.  Props.  Prf.  J.  to  44-f,  Coburg  Hjtel  4,  to 
}-ii,  Consold.  Lon.  Props,  isl  Mt.  1.  to  76-80,  Crossley  and  Sons 
(J.)  Ord.  J,  to  1J-2J.  Daimler  Motor  Ord.  i,  to  14-J,  Darracq  Ord. 
4,  to  13-4,  Edison  and  Swan  "A"  4.  'o  4-i.  Frederick  HoteU  Prf. 
i,  to  5V-6J,  do.  1st  Mt.  1,  to  74-8.  Gordon  Hotels  44  p.c.  Prp.  Db. 
I,  to  948,  do.  4  p.c.  1. 1077-80,  Hildesheimer  J,  to  1  j-zj,  Holbornand 
Frascati  Ord.  ■^,  to  14-J.  Home  and  Colonl.  Sirs.  Ord.  -ff,  to  2i[-fi. 
do.  Prf.  -^,  to  2,'j-J^,  Hovis-Bread  3-32.  to  14-J.  Humoer  Ord.  ^. 
*°  i"!*'  "°-  l'''f-  1-32,10  j-^f.  fay's  Ord.  I'j,  to  iJ-J,  La  Guaira 
Harbr.  ist  Mt.  2,  to  73-6,  Lautaro  Nitr.  4.  1°  93-'oi.  Lino. 
Manufacg.  i,  to  i24-34xd,  Liv'pool  Nitr.  1,  to  i74-84xd.  Lockbart's 
I'j,  to  -jj-Ji,  Lon.  Glo'ster  and  N.  Hann  Dairy  4,  to  J-j,  Lon. 
Pavilion  ,',,  to  3-j)>-tc.  Lyons  (J.)  Ord.  4.  to  6-1,  Manaos  Imp.  1, 
to  S^-gJxd,  New  Tamarugal  Nitr.  £1  pd.  1-32.  to  J-J|,  Newnes 
(Geo.)  ,'j,  to  8-J,  Nicholson's  Ord.  i^,  to  ^-I's,  Pan  de  Azucar 
Nitr.  i,  lo7-4xd,  Pawsons  and  Leafs  J.  to  3i-^i.  Peebles  (A.  M.) 
Prf.  i.  to  14-24,  Pills'oury-Washburn  Flour  Prf.  4,  to  64-74, 
Plummer,  Roddis  Ord.  ^,  to  J-J,  Rio  de  Jan.  City  Imp.  £5  pd.  4, 
to  4-1,  Salar  del  Carmen  Nitr.  «,  to  3-4,  Salt  U.  Ord,  ^,  to  ,»j-}J. 
Sweetmeat  Aulo.  ^,  to  g-|.  Theatre  Royal  D.L.  1-32,  10  15-32  — 
19-32,  Tucuman  Sugar  ist  Mt.  i,  to  98-100,  U.  Lankat  Plant.  ^,  to 
4-4I,  Waring  and  Gillow  Irred.  Mt.  1,  to  74-7,  Waygood  (R.)  jf,  to 
j-i,  Welsbach  Incan.  Light  Ord.  3-32,  to  7-32 — 9-32,  do.  Prf.  3-32, 
to  19-32 — 21-32. 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Canadian  Gen. 
Pfce.  1,  to  1074-94.  City  of  London  2nd  Deb.  1.  to  97-100.  Elec. 
Dev.  of  Ontario  3,  to  81-4  p.c,  Kaigoorlie  ^,  to  i-Jxd,  Madras  5, 
to  85-90,  Mexican  i,  to  79-81  p.c,  Shawinigan  Cap.  14,  to  67-9.  do. 
44  p.c.  I,  to  Sg-gixd.  Fall :  Chelsea  Ord.  4.  to  3-3^,  City  of  Loo- 
don  Ord.  1,  to  9-10,  Cty.  of  London  Ord.  4,  to  78-84,  do.  PI.  |,  to 
iog-5.  Hove  },  to  6-64,  I-ondon  Ord.  J.  to  i-ij.  do.  Pi.  4,  to  44-}, 
Mexican  L.  and  P.  Com.  1,  to  54-6,  S.  London  4,  to  24-(. 

FINANCIAL  LAND  AND  INVESTMENT.-Rise:  Ab^ukir  4. 
to  14-i.  Eastern  M.  and  Agcy.  ist  Mt.  i,  to  6.)-7ixd,  Egyptian 
Govt,  j,  to  1014-24,  Hudson's  Bay  2,  to  90-2.  Kaffirs  Consold.  -ff, 
to  J-i,  Land  Mori,  of  Egypt  J,  to'  3f-4j.  Law  Det>enture  Pf.  J,  to 
94-104.  PekinSyn.  O.d.  i  J,  to61-7l.  do.  Shansi  1-32.  to  (-j^.  Pern. 
Corp.  Ord.  i,  to  9J-J,  do.  Pf.  14.  to  371-8,  do.  ist  Mt.  if.  1097!- 
84,  Trust  and  Agcy.  Assets  1-32,  to  4-,^.  Trusees  Ex.  and  Sec. 
Ins.  Ord  I.  to  84  8,  do.  Deb.  i.  to  103-6.  Fall :  Ass-^ts  Realisation 
Ord.  4.  \o  4f-J.  Aus.  Mon.  Ld.  and  Fin.  £!i  pd.  4,  to  64-|.  do.  £3 
pd.'J.  to  34-J.  Deb,  Corp  Ord.  2,  to  58-61.  Equiiable  Reversionary 
2,  to  95-8.  River  Plate  Trust  Ord.  •'  A  "  4,  to  54-6,  Scot.  Aus.  Inv. 
Ord.  2,  to  59-64,  do.  5  p.c.  2,  to  105-10,  St^jck  Exchange  3  p.c.  I.  to 
83-6,  Trust  and  Agcy.  01  Aus.  1885  op.  4.  to  7-74,  Van  Dteman's  1, 
«o  34-7 

FINANCIAL  TRUSTS.— RUb  :  African  City  Prop.  Deb.  t^.  to 
88  92.  American  Inv,  Dfd,  1,  to  106-10,  .\rmy  and  N  ivy  D  d.  i,  to 
1 16-9.  Bankers'  Inv.  Pfd.  2,  to  100-4.  British  Inv.  Dfd  2,  to  180-3, 
British  Steamship  Inv.  Pfd.  2.  10  115-S.  Central  Bahia  Rly,  "  A" 
1,  to  80-2,  do,  "  B"  I,  to  21-3.  For,  Amer,  and  Gen.  Inv.  Dab.  i, 
to  101-4.  For,  and  Col.  Inv.  Fid.  1,  to  119-22.  do.  Did.  1,  ta  125-8. 
Gen.  and  Com.  Inv.  Deb.  3,  to  gS-ioixd  ,  G'.r'-  t  .1  . .  ,->.  1  j_ 
to  10-4,  do.  Pice.  9.  to  i3i-44.  Govt,  Stk.  and    ■  1, 

t^  95  7,  Guardian   Inv.  Deb.   1,  to  97  100.  Inv  .    .to 

157-62,  London  Scoitish  Amer.  Dfd.  2.  to  110-3.  ^o-  Deb.  i,  to 
101-4,  Mercantile  Inv.  and  Gen,  Pfd.  1,  to  103  6,  Merchants  Deb. 
1,  to  gS-ioi,  Mex.  Cent.  Rly.  Sec.  "  B"  Wthin.  1,  to  7844)^.  Rly. 
Investment  Did.  4.  to  12-3.  Rly,  Share  and  Gen.  Inv.  '•  B"'  3.  to 
132-7,  Rhodesia  Klys.  .i\i,  to  -jV-iV-  K'^er  I'  -  '  '..-n,  Inv.  DM. 
1,  to  111-4,  do.  Deb.  I.  10  99-101.     Fall:  J  Dib.  i.  to 

99-102,  International  Inv.  Did.  1.  to  37  4  .  .  .'eh.  i.  to  92-5, 
Mercantile  Inv.  and  Gen.  Dfd.  3,  to  83-0.  Municipal  Did.  1,  to 
36-40,  Rly.  Share  Trust  "  A  "  4,  to  5-4,  Stock  Cooversioa  L.  and 
N.W.  isl  Charge  i,  1082-4, 

GAS.  -Rise:  Alli,ance  and  Dub.  Cons.  10  p.c.  },  to  19^30,  Imp. 
Coniinenial  Cap.  14. 10  i76-9xd..  Metro,  of  Melbourne  44  p.c.  i.  10 
100-2      Fall:  Cape  Town  and  Dis.  Pf.  2,  lo  5-7,  Hong  Kong  and 
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China  J.  to  18-9,  Primitivaof  B.A.  Ord.  J,  to  5J-6J,  do.  Pf.  J,  to 
4f-5,  S.  Metro.  Ord.  i,  to  117-9. 

INSURANCE.— Rise :  Commercial  U.  J,  to  ijj-ejxd.,  London 
and  Lanes.  Fire  J,  to  22-3,  London  J,  to  50-1,  Royal  J,  to  24J-5J. 
Fall:  Greshara  J,  to  3-J,  Guardian  J,  to  ii-J,  Law  Guar,  and 
Trust  Ord.  -iV.  to  i-§,  Phoenix  J,  to  324-3^,  Union  Marine  J,  to  7-*. 
IRON,  COAL  AND  STEEL.— Rise :  Armstrong,  Whitw.  £1  pd. 
tV  to  2^-^,  Bolckow  V.  Ord.  1-32.  to  i  1-32—3-32,  do.  I2S.  pd. 
^.  to  19-32—21-32,  Cargo  Fleet  Ord.  ^,  to  11-32— 13-32,  Cory 
(W.)  Ord.  J.  to  7J-8.  Ebbw  V.  /lo  pd.  i.  to  9M,  Harvey  U.  h. 
to  g-f.  Hokkaido  i,  to  95-7,  Horden  li,  to  11-12,  Pease  and  P.  Ord. 
J,  to  11J-2J,  do.  Dfd.  J,  to  loi-i,  Rhymney  Iron  Mt.  Db.  i,  to 
IOI-3,  Richardsons  W.  Prf.  ^,  to  f-J,  S.  Durham  Ord,  ^,  to  %-\, 
do.  Prf.  ,'s,  to  ^-^,  Vickers  and  Maxim  Ord.  1-32,  to  i  23-32 — 
27-32,  do.  Pfce.  -fe,  to  i-J,  do.  Pfd.  i,  to  102-6,  Workington  Ord. 
\,  to  ii-2.  Fall:  Brown  (J.)  Ord.  ^,  to  i^-^,  Dunderland  Prf. 
4.  to  |-ij,  Rickett  Cockerell  \,  to  3-J,  U.  States  Com.  ij,  to  37J-I, 
do.  Pfd.  ij,  to  i03-4xd,  Willansand  Rob.  ist  Mt.  i,  to  72-6. 

SHIPPING.— Rise :  Anchor  Line  ist  Mt.  i,  to  97-9,  Furness 
Withy  Prf.  J,  to  9j-|,  Genl.  Steam  Nav.  ist  Mt.  i,  to  97-9,  Orient 
Steam  Db.  4,  to  89-92.  R.M.S.P.  Ord.  2,  to  54-6,  do.  Pfce.  i,  to 
92-5.     Fall :  P.  and  O.  Pfd.  i,  to  123-6. 

TEA,  COFFEE  AND  RUBBER Rise:   Lebong  \,  to  9J-10J. 

Fall:  Anglo-Malay   ^,  to  3^-Axd,  Dumont  Ord.  i,  to  ij,  do. 
Pice.  },  to  7i-8J. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  American  Tst. 
Bds.  2,  to  85-8,  Anglo-Am.  Ord.  2,  to  59-62.  do.  Pfd.  3,  to  104-6, 
do.  Dfd.  J,  to  16I-J,  Direct  Spanish  Dbs.  \.  to  100-3,  Estn.  and  S. 
Afcn.  Mt.  Dbs.  i,  to  100-2,  Eastern  Ord.  i,  to  130-5,  do.  Pfce.  J, 
to  83j-6Jxd.,  National  35  p.c.  Db.  J,  to  99-101,  Pac.  and  European 
4,  to  98J-101J,  Reuter's  j,  to  74-8^,  W.  Ind.  and  Pan.  ist  Pfce.  \, 
to  8J-9. 

TRAMWAYS  AND  OMNIBUS.-Rlse :  Anglo-Arg.  ist  Pf .  ^, 
to  6J-i,  do.  2nd  ^.  to  7^-8i^,  Brit.  Columbia  Pfd.  i,  to  115-9. 
B.E.T.  Ord.  \,  to  li-J,  do.  Db.  i,  to  89-94,  do.  2nd  2,  to  70-4, 
City  of  B.A.  ■^.  to  5^-|ixd.,  Genl.  Motor  Cab  Vs.  to  i|-J, 
L.G.O.C.  Ord.  9,  to  34-9,  do.  Prf.  4,  to  4-5,  Lon.  Rd.  Car  Ord. 
i,  to  ij-|,  Lon.  U.  \,  to  7-8,  Mexico  Com.  3J.  to  934-5^,  do.  ist 
Mt.  I,  to  88J-9J,  Montreal  St.  Dbs.  i,  to  97-9xd.,  Rio  de  Jan.  J,  to 
84-5.  Fall :  B.E.T.  Prf.  i,  to  33-4J,  Calcutta  Ord.  J,  to  5i-6i, 
Lon.  U.  ist  Mt.  I,  to  80-5,  Perth  (W.A.)  Ord.  1-32,  to  17-32— 
21-32,  Sao  Paulo  ist  Mt.  \,  t0  97j-9j  p.c. 

WATERWORKS.— Rise :  Metrop.  Chelsea  i,  to  81-4,  do.  E.  Lon. 
\\,  to  89-91,  Gd.  June.  3  p.e.  i,  to  87-90,  do.  Kent.  Lamtieth,  New 
River  "  C"  and  "D,"  &New  River  3  p.e.  Db.  all  14,  1089-91.  do. 
Southwark  and  Vaux.  '•  B  "  and  3  p.c.  Db.  ij,  to  88-91,  do.  Staines 
Res.  I  J.  to  89-91,  do.  West  Middlesex  iJ,  to  88-91. 
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City  of  Winnipeg  Loan. 

Canada  is  indeed  busy  utilising-  the  sentiment  of  the 
day,  and  here  is  Winnipeg-  requiring  ;^i,Soo,cxx).  The 
Bank  of  Montreal  will  receive  subscriptions  for  this 
issue,  repayable  April  i,  1940,  at  96  per  cent.,  and  no 
doubt  Winnipeg  will  get  the  money,  for  it  is  a  growing- 
city  and  Manitoba  at  least  has  proved  itself  a  country 
of  resources  and  capabilities.  Winnipeg  has  an  exist- 
ing debt  of  ;^i,67i,74i,  and  this  money  is  wanted  "  to 
redeemi  debt,  pay  for  works  already  completed  and 
necessary  works  to  be  carried  out  in  1908  and  to  pro- 
vide a  sufficient  sum  to  meet  the  sinking  fund  require- 
ments of  the  existing  debentures  of  the  city. ' '  Rather  a 
medley  to  be  sure,  but  it  should  l>e  all  right  for  the  rate- 
able value  of  the  property  within  the  city  is  put  at 
;^i8,765,ooo,  exclusive  of  non-rated  property  worth 
;^3,7i7,588,  and  the  estimated  income  for  the  current 
year  is  put  at  ;^624,ooo  against  an  expenditure  quite 
;^4,ooo  smaller.  Moreover,  the  validity  of  the  issue  has 
been  certified'  by  the  legal  adviser  of  the  Bank  of 
Montreal  in  Canada.  The  stock  will  be  registered,  and 
transferable  free  of  stamp  duty  at  the  Bank  of  Mon- 
treal here. 

Buenos  Ayres  and  Pacific  Railway. 

A  new  issue  amounting  to  ;^i,ooo,ooo  in  4^^  per  cent, 
consolidated  debenture  stock  is  announced  by  the 
directors  of  this  company.  Subscriptions  will  be 
received  by  the  London  Joint  Stock  Bank  and  Martin's 
Bank,  and  the  price  asked  is  98  per  cent.,  which  is  cheap 
considering  the  security.  In  fact,  had  it  not  been  for 
the  apparent  rapidity  with  which  this  company  is  adding 
to  its  capital  account,  and  for  the  traces  left  of  the  recent 
strain  upon  credit,  the  stock  would  not  have  been  offered 
at  any  such  price.  After  the  end  o'this  year  the  new  issue 
will  rank  pari  passu  with  the  existing  ^3,000,000  of  like 
stock  and  be  redeemable  at  any  time  after  June  30, 
1920,  on  six  months'  notice  to  the  stockholders  at 
I  lo  per  cent.    The  stock  is  secured  by  a  charge  upon  the 


undertaking  subject  to  the  first,  second  and  5  per  cent, 
debenture  stocks,  under  duly  executed  trust  deeds. 
Frequent  demands  for  further  capital  are  a  necessity 
for  this  company  because  of  the  rapidity  with  which  it  is 
extending  its  field  of  operations  and  developing  its 
traffic.  A  table  in  the  prospectus  illustrates  its  growth. 
Gross  receipts  in  1901-2  were  only  ^584,267,  and  the 
nett  income  barely  ^'280,000,  whereas  in  1906-7  the 
gross  income  was  ^"2 ,074,591,  and  the  nett  £"874,749. 
It  takes  only  ;^452,875  to  meet  the  charges  upon  the 
whole  of  the  debenture  capital  created  by  the  company, 
including  the  present  issue,  so  that  the  stock  is  most 
amply  secured.  A  comparative  mileage  table  is  not 
given,  but  the  total  length  of  the  system  now  in  opera- 
tion is  2,377  miles,  including  the  company's  own  main 
broad  gauge  line  981  miles  long, and  the  Bahia  Blancaand 
North- Western  line,  which  with  its  recently  constructed 
extensions  is  now  618  miles  long.  Enormous  develop- 
ments are  taking  place  at  the  port  of  Bahia  Blanca. 

Port  of  Calcutta  Loan. 

An  issue  of  £,500,000  in  4  per  cent,  sterling  deben- 
tures is  made  by  the  Commissioners  of  this  port  through 
the  Chartered  Bank  of  India,  Australia  and  China,  at 
the  price  of  99^  per  cent.  The  bonds  seem  amply 
secured,  as  at  April  30  last  the  value  of  the  property 
in  the  hands  of  the  Commissioners  is  put  at  £"5,600,000^ 
against  a  capital  debt  of  £'4,245,391,  after  deducting 
£"452,373  at  the  credit  of  the  sinking-fund.  These  figures 
relate  to  what  is  called  the  Block  Account,  but  the  Com- 
missioners own  other  large  properties,  and  the  value  of 
the  Strand  Bank  alone  is  estimated  at  £"400,000.  A  sink- 
ing-fund is  to  be  established  of  an  amount  adequate  to 
redeem  the  loan  in  sixty  years,  but  the  period  for 
liquidating  the  present  loan  has  been  fixed  at  thirty 
years.  The  Commissioners  possess  a  revenue  reserve 
of  £"200,000  and  a  renewal  and  fire  insurance  reserve  of 
£"80,000.  Figures  of  income  and  expenditure  show 
uninterrupted  expansion  beginning  with  1900-1901,  and 
the  income  for  the  year  ended  March  31  last  is  put  at 
£"726,666,  while  in  the  current  year  an  income  of 
£"796,666  is  estimated,  taking  the  rupee  at  is.  4d.  Pay- 
ment for  the  loan  is  spread  over  to  July  6,  but  it  may 
be  paid  up  in  full  on  allotment  under  3^  per  cent, 
discount. 

Shanghai-Hangchow-Ningpo  Railway  Loan. 

This   is   a   5  per  cent,   railway   loan   for  £"1,500,000 
authorised  by  the  Chinese  Imperial  Government,  and 
subscriptions  are  asked  for  it  here  at  the  price  of  99  per 
cent,  by  the   Hongkong  and  Shanghai   Banking   Cor- 
poration, the  whole  amount  to  be  paid  up  by   July  31 
in  instalments  as  set  forth  in  the  prospectus.     The  whole 
of  the  money  is  to  be  utilised  in  extending  the  Shanghai 
Nanking  Railway  to   Hangchow   and  Ningpo,  a  total 
length  of  about  219  miles,  and  traffic  is  sure  to  be  large 
in  that  district  which  lies  in  the  populous  vast  alluvial 
plain  forming  the  ancient  delta  of  the  Yangtsze  River. 
Hangchow  has  an  estimated  population  of  350,000,  and 
Ningpo   one   of  260,000,   and   there   are   several  other 
populous  and  important  markets  that  will  be  brought 
into  direct  communication  with  Shanghai  by  this  line. 
The  loan  is   redeemable  in  thirty  years  from    June  i, 
but    drawings   do   not    commence    till    1918,   the    first 
repayment  being  on  June  i,  1919.     If  any  of  the  bonds 
are    redeemed    in    advance,   on    or    before    June    21, 
1928,    "2^   per   cent,    premium   will   be   paid,  otherwis( 
redemption  is  at  par.     A  table  of  the  income  and  outgi 
of  the  Imperial  railways  of  North  China  shows  consider- 
able variation,  but  at  the  worst  there  is  ample  money 
available  for  the  interest  and  redemption  of  the  debt,  last 
year's   surplus   having  been  £"379,000,  while  this  loan 
requires   only  £"75,000   for  interest.     Another   £"75,000 
will  become  chargeable  when  redemption  begins,  but  as 
that    proceeds    the   charge   for   interest   will   diminish. 
Although  the  construction  and  control  of  the  line  will  be 
in   the  hands  of  the   Imperial  Chinese  Government,  a 
British  chief  engineer  is  to  be  selected  to  superintend 
construction,  and  during  the  whole  period  of  the  loan 
the  chief  engineer  must  be  a  British  subject. 


May  30,  igo8.] 


Zhc  Jnvestora*  TRevfew* 


741 


I  Marconi's  Wireless  Telegraph  Company,  Limited. 
This  company  wants  more  money  for  various  reasons, 
and  now  invites  subscriptions  at  par  for  250,000  7  per 
cent,  cumulative  participating  preference  shares  of  £1 
each.  The  prospectus  states  that  "  the  success 
achieved  by  the  Marconi  system  in  establishing  wireless 
telegraphic  communication  between  the  United  Kingdom 
and  Canada  has  made  it  desirable  to  increase  the  capital 
of  the  company  so  as  to  enable  it  to  further  extend  its 
•operations."  A  very  good  reason,  perhaps,  but  it 
would  surely  have  been  wise  to  let  the  public  know 
what  the  financial  results  of  this  success  have  so  far 
been.  We  get  "  estimates"  only  for  this  Transatlantic 
service,  based  on  twelve  hours  a  day  working  and  an 
average  speed  of  20  words  a  minute  at  4d.  a  word.  On 
these  modest  assumptions  we  are  enabled  to  see  a 
balance  of /"i 8,081  left  for  reserve  or  further  dividends 
after  meeting  the  charge  imposed  by  these  new  pre- 
ference shares  and  paying  10  per  cent,  on  /'394,igo  of 
I^^ordinary  capital.  We  hope  the  dream  may  come  true, 
^Bbut  have  much  more  disposition  to  trust  in  the  short 
^^distance  services,  the  installations  on  board  ship, 
and  modest  business  of  that  kind.  We  should  have 
liked  to  see  a  proper  balance-sheet  though,  because 
such  statements  as  that  shares  held  by  this  com- 
pany in  affiliated  companies  are  of  the  "  par 
value  "  of  ^2,453,464,  or  that  the  Marconi  International 
Marine  Communication  Company,  Limited,  one  of  the 
subsidiaries,  shows  nett  earnings  rose  from  ^13,448  in 
1905  to  ;^37,5o6  in  1907  inevitably  suggest  that  there 
must  be  much  more  information  of  a  useful  and  instruc- 
tive kind  which  could  be  quite  easily  given.  Its  absence 
will  be  sure  to  militate  against  the  success  of  the  present 
appeal. 

National  Railways  of  Mexico. 

Messrs.  J.  Henry  Schroder  and  Co.  and  Messrs. 
Speyer  Bros,  offer  tor  sale  £"2,829,177,  or  $13,753,000, 
prior  lien  4I  per  cent,  sinking  fund  redeemable  gold 
bonds  of  the  above  company,  at  94  per  cent.,  equal  to 
;f96  14s.  2d.  per  bond  of  /"102  17s.  7d.  These  bonds 
form  part  of  an  authorised  issue  of  $225,000,000,  of 
which  about  $103,000,000  are  issuable  for  the  purpose  of 
retiring  bonds  and  notes  of  the  Mexican  Central  Railway 

I^fcCompany  and  the  National  Railroad  Company  of 
^f  Mexico,  but  not  more  than   $64,000,000  are  to  be  issued 

'  forthwith.  Of  the  remainder,  about  $48,000,000  can 
only  be  applied  for  the  construction  or  acquisition  of 
additional  lines,  and  about  $47,500,000  after  January  i, 
19 10,  for  improvements  and  equipments  at  a  rate  not 
•exceeding  $2,500,000  per  annum  cumulative,  and  about 
.$26,500,000  are  available  for  the  purposes  of  the  plan 
and  for  improvements,  &c.,  required  in  the  near 
future.  The  bonds  now  offered  are  repayable 
not  later  then  June  i,  1957,  by  an  annual  cumula- 
tive sinking  fund  commencing  in  191 7,  and  to  be 
applied  either  by  purchase  below  105  and  interest  or  by 
drawings  at  105,  but  they  may  be  repaid  at  that  figure 

, ,      in  amounts  of  not  less  than  $10,000,000  on  any  interest 

I^Lday  after  January  i,  1917,  upon  90  days'  notice.     They 
^Pare  secured  by  a  first  charge  on  all  securities  embraced 
in  the  plan  of  readjustment,  and  on  the  acquisition  of  the 
property  of  the  two  railways  concerned,  by  direct  charge 

I  thereon.  In  addition  they  will  be  secured  by  a  mort- 
gage of  all  property  acquired  by  the  proceeds  of  any  of 
the  prior  lien  bonds,  and  by  mortgage  of  all  property 
.at  any  time  embraced  in  the  general  mortgage 
with  priority  over  that  mortgage,  which  is  guaranteed 
as  to  principal  and  interest  by  the  Mexican  Government. 
The  combined  receipts  from  operations  of  the  two  com- 
panies, after  deducting  expenses  and  adding  nett  income 
from  other  sources  for  the  year  ended  June  30,  1907, 
were  $8,173,872  U.S.  gold,  and  for  the  six  months  to 
December  31,  $4,341,540,  but  it  is  estimated  that  for 
the  years  1907-8  and  1908-9  the  nett  earnings  should  be 
$9,012,000  and  $10,245,302  respectively,  exclusive  of 
any  increase  to  be  derived  from  rate  and  tariflf  adjust- 
ments, or  from  economies  effected  by  combining  the  two 
systems.  Interest  on  obligations  not  called  for  deposits 
will  require  $3,932,430,  and  the  interest  on  the 
$64,000,000  prior  lien  bonds  as  above  $2,880,000,  so  that 


there    should  be    margin  enoujrh    to    make  these  an 
excellent  investment. 

Ch.  Drecoll,  LiMiiKu. 
This  is-  a  dressmaking,  &c.,  business  established  in 
Paris  and  Vienna  and  is  to  be  purchased  by  a  British 
company  with  a  share  capital  of  /r296,ooo  in  293,000 
participating  preferred  ordinary  shares  of  {i  each  and 
60,000  deferred  shares  of  is.  each.  The  participating 
preferred  ordinary  shares  are  to  receive  a  non-cumulative 
dividend  of  7  per  cent,  together  with  35  per  cent,  of 
surplus  nett  profits,  the  other  65  per  cent,  thereof 
going  mainly  to  the  deferred  shares.  A  working  capital 
amounting  to  £  94,000  is  to  be  provided  out  of  this  issue 
but  of  this  ^40,000  will  be  utilised  to  purchase  existing 
stock-in-trade,  furniture,  fittings,  fixtures,  &c.  The 
participating  shares  are  offered  for  subscription  at  par 
and  have  been  all  underwritten  by  the  United  Invest- 
ment Corporation,  Limited.  .According  to  Messrs. 
W.  P.  Peat  &  Co.'s  certificate,  the  profits  of  the  Paris 
branch  have  risen  from  £'28,141  in  1905  to  £"68,324  last 
year  and  those  of  the  Vienna  business  from  £"1,548  to 
£"4,290,  these  latter  being  certified  by  a  Viennese 
accountant.  Adding  these  figures  together  and  allowing 
for  the  preferred  ordinary  dividend,  there  is  a  balance  of 
£"52,104  shown  by  last  year's  profits  available  for 
directors'  fees  and  other  purposes.  All  the  capital 
except  £"54,000  goes  in  payment  of  the  property  taken 
over  from  M.  and  Madame  de  Wagner,  the  vendors,  and 
M.  and  Madame  de  Wagner  have  entered  into  a  contract 
to  act  respctively  as  managing  director  and  general 
manageress  for  five  years,  salaries  not  stated. 

The  Queen  Gold  Dredging  Co.,  Limited. 
This  is  a  mining  property  situated  in  Chilian  Tierra 
del  Fuego  which  is  to  be  bought  by  the  company  for 
£"60,000,  payment  to  be  made  in  the  240,000  deferred 
ordinary  shares  of  5s.  each.  Therefore  only  160,000 
preferred  ordinary  shares  of  5s.  each  are  now  ofTered  for 
subscription  at  par,  the  total  capital  being  £"100,000. 
A  variety  of  particulars  are  given  based  on  reports  and 
"tests"  which  may  or  may  not  be  justified  in  the  event. 
Upon  these  the  working  of  one  dredge  is  calculated  to 
yield  an  "  annual  profit "  of  £"30,000.  Number  of 
years  not  mentioned. 


letters  to  tbe  lEMtor. 

DRINK  IN  THE  UNITED  STATES. 

Dear  Sir, — My  attention  has  been  drawn  to  an 
article  in  The  Investors'  Review  touching  on  the 
drink  expenditure  of  the  United  States.  You  point  out 
that  in  the  year  ending  June  30, 1907,  that  expenditure 
remained  high  in  spite  of  the  spread  of  the  Local 
Option  and  State  Prohibition  in  America  ;  and  you 
invite  temperance  reformers  to  offer  an  explanation. 

The  explanation  offered  by  American  temperance 
reformers  seems  reasonable.  They  refer  to  the  immense 
alien  immigration  which  has  poured  into  the  States  at 
the  rate  of  a  million  a  year.  The  million  consists 
mainly  of  adults,  who  come  from  European  countries 
with  tax  licensing  systems  and  inveterate  drinking 
habits.  They  find  in  the  States  wages  far  beyond  what 
they  are  accustomed  to.  The  F"oreign  Office  Report 
from  which  you  quote  deals  with  the  year  of  boom 
trade  before  the  recent  commercial  crisis  in  .-Vmerica, 
when  an  expansion  of  the  drink  bill  might  have  been 
expected.  The  real  cause  for  wonder  is  not  that  this 
accession  to  the  drinking  population  of  the  States, 
pouring  in  year  by  year  over  the  whole  of  its  area,  raises 
the  American  drink  bill ;  but  that  the  American  tem- 
perance reformers,  in  spite  of  this  amazing  handicap, 
are  able  to  maintain  and  carry  forward  their  restrictive 
legislation. 

May  I  express  my  very  sincere  acknowledgments  for 
your  reference  to  my  smsdl  book  on  the  liquor  question. 
Yours  faithfully, 

Charles  Roberts. 

House  of  Commons, 
May  26,  1908. 
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Company  Reports  and  Balance  Sheets. 

•.'  The  Editors  will  be  mtuh  obliged  to  Secretaries  oj  Joint  Stock 
Covifanies  if  they  would  liiiidly  Jurward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Invkstors'  Review, 
Norfolk  House.  Norfolk  Street,  W.C.,  so  as  to  ensure  prompt 
notice  in  these  columns. 

BANK   OF   MONTREAL. 

In  the  six  months  ended  April  jo  this  bank's  profit  amounted 
to  ^189,773,  a  decrease  of  £12,1)^4  on  the  corresponding  half  of 
last  year,  wonderfully  little  in  the  circumstances.  The  bank 
accordingly  pays  its  quarterly  dividends  at  the  rate  of  lo  per 
cent,  per  annum  with  perfect  ease,  and  after  deducing  two  such 
dividends  has  ;^iS5,657  left  to  carry  forward  or  ^^41,828  more 
than  was  brought  in.  Changes  in  the  balance-sheet  show  some 
traces  of  the  strain  to  which  money  markets  everywhere  have 
recently  been  put.  Capital  and  reserves  remain  at  the  previous 
figures  of  respectively  ;£2,958,904  and  ^^'2, 260,274,  but  the  note 
circulation  has  fallen  off  by  ;{,73,i04  to  ^^2, 156, 069.  There  is 
also  a  decrease  of  about  ^^409,000  in  the  deposits  bearing  in- 
terest, the  total  of  which  is  now  ;^i9,65i,763,  but  deposits  not 
bearing  interest  are  up  by  nearly  ;^248,ooo  to  ^£7, 080, 61 2. 
Amongst  the  assets,  gold  and  silver  coin  stands  at  ^^'i, 050, 318, 
and  Government  demand  notes  show  an  increase  of  .1^135,555  at 
;^i,363,977.  The  largest  change,  however,  is  in  call  and  short- 
dated  loans  in  Great  IJritain  and  the  United  States,  the  in- 
crease in  which  is  ;ii997,2i3  at  ;f6,55o,488.  Investments,  on  the 
other  hand,  are  down  by  ^68,492  to  ^'2,112,720,  and  there  is 
also  a  decrease  of  ^78,232  in  the  notes  and  cheques  of  other 
banks  held,  the  total  of  which  is  ;£735,i74,  while  current  loans 
and  discounts  in  Canada  and  eLsewhere,  rebate  interest  reserved, 
together  with  other  assets,  show  a  decrease  of  £^^$'54^  3t 
j£2i,234,647,  the  aggregate  of  the  balance-sheet  being 
;J34,388,552. 

PACIFIC    STEAM    NAVIGATION    COMPANY. 

In  1907  the  profits  of  this  old  company,  including  ;^S4,967 
brought  forward,  came  to  /2g2,963,  and  after  debiting  income- 
tax,  &c.,  and  placing  ^183,877  to  depreciation  the  disposable 
balance  is  ;f99,262,  out  of  which  the  directors  have  declared 
dividends  amounting  to  25s.  per  share,  of  which  los.  was  paid 
November  i  last  and  15s.  per  share  on  the  ist  inst.  This  leaves 
;f25,4o6  to  be  carried  forward  or  ^20,533  less  than  was  brought 
in,  but  the  sum  brought  in  was  ;f34,8i8  more  this  time  than  a 
year  ago.  Last  3'ear,  however.  ^50,000  was  carried  to  a  divi- 
dend reserve  and  /5,ooo  to  the  benevolent  fund,  while  /2,2oo 
was  given  as  a  special  bonus  to  employees,  so  that  the  year  now 
dealt  with  was  a  poor  one  by  cormparison,  and  although  the 
dividend  remains  the  same  the  bonus  of  5s.  per  share  granted  a 
year  ago  has  not  again  been  paid.  Profit  on  vovages.  indeed, 
.showed  a  decrease  of  ^156,612  at  ^^225, 348,  and  only  £7,014. 
more  at  jf  12,647  was  gained  from  interest,  &-c.  In  their  report 
the  directors  regret  the  loss  of  the  Santiago  and  the  Colombia, 
and  point  out  that  these  losses,  together  with  the  payment  made 
in  settlement  of  the  Oravia-Nereus  collision  case,  now  finally 
decided  against  the  company,  and  sundry  minor  claims  have 
caused  a  debit  of  ;if9i,699  to  the  underwriting  account,  leaving 
't  at  ;^39i,o63.  The  four  new  cargo  steamers  referred  to  a  year 
ago  have  been  delivered  and  are  in  active  service,  and  it  is 
ex|>ected  that  the  new  twin  screw  mail  steamer  Oreoma  will  be 
handed  over  by  the  builders  early  in  the  autumn.  These  addi- 
tions naturally  tend  to  swell  out  the  capita!  account,  and 
;^48i,396  gross  was  added  to  the  value  of  the  fleet  and  property 
during  the  past  year,  bringing  it  up  to  /2.276,8i6,  le.ss  the  above- 
mentioned  credit  to  denreciation.  That  taken  off.  the  value  of  the 
property,  including  fleet,  is  ;f2q7,5rq  higher  at  ;^2,oq2,93q. 
I^ess,  however,  by  £y2,\c^  was  paid  on  account  of  ne\v  steamers 
and  launches  at  ^93,138,  but  coal  and  stores  show  an  increase 
of  £%,02(i  at  ^127,383,  and  cash  is  down  by  £i.-;T,%<,4  to  /i9,o52. 
Debts  owing  to  the  company  are  /a. 175  up  at  ^76,261,  and 
debts  owing  by  it  are  ;f  192,347  higher  at  /2q6,7o9.  "The  under- 
writing  account  is  down  only  ;f3=;,026  nett  to  the  figure  above 
given,  but  the  benevolent  fund  is  ^^2,130  less  at  ^7,094,  and 
the  balance  of  receipts  and  disbursements  on  account  of  current 
voyages  shows  a  decrease  of  ^16,773  at  /i  19,052.  It  may  be 
added  that  the  amount  of  ^183,887  assigned  to  depreciation' and 
boiler  replacement,  &c.,  was  ^^21.498  less  than  in  the  previous 
year.  A  year  ago,  moreover,  the  Valparaiso  earthquake  in- 
volved subscriptions  amounting  to  ^4.666.  The  working 
account  showed  an  increase  in  "gross  receipts  of  ;^i4q,727  at 
/Ti ,798.763,  but  this  was  more  than  swallowed  up  by  increased 
expenditure,  coal  having  cost  /i6o,268  more,  wages,  provisions, 
&c.,  £(i%,T>f^  more,  port  and  general  charges,  hire  of  chartered 
steamers,  kc,  £(>t,.$7o  more,  management  and  agencv  charges 
/i2,436  more,  and  insurance,  &c.,  £ct.T;o  more,  repairs  alone 
•showing  a  decrease  of  ^8,444,  hence  the  decrease  in  the  nett 
income. 

ORIENT    STFAM    NAVIGATION    CO.,    LIMITED. 

The  pleasantest  fart  in  this  com,Danv's  report  for  1907  is  the 
announcement  that  it  has  entered  into  a  new  contract  for  a 
period  of  ten  years  from  January  31,  1910,  with  the  Common- 
wealth of  Australia  for  the  carriage  of  the  mails.  Thus  closes 
welWhat  at  one  time  promised  to  be  a  vexatious  business,  Last 
year's  nett  revenue,  after  providing  for  depreciation,  was  /32.806 
or  an  increase  of  /■16.840  on  the  previous  vear,  so  that  "for  two 
years  now  the  company  has  made  /ood  progress,  and  the 
balance  of  vovages  accounts  after  deducting  managers'  com- 
mission was  ;fi';,237  UP  at  /oo.t:4r  The  manaeers  are  accord- 
ingly ablp  to  nay  a  dividend  of  ^  per  cent,  nn  the  deferred 
shares  and  will  have  nearly  as  much  left  to  carry  forward    as 


the  total  free  balance  of  a  year  ago.  It  may  be  mentioned  that 
the  value  of  the  company's  steamers  has  been  written  down  by 
£S<'t^ii  in  the  past  year  to  a  total  of  ;^462,ii5.  Cash  is  strong 
at  ^84,996,  and  nothing  in  the  accounts  calls  for  special 
notice. 

PENINSULAR  AND  ORIENTAL  STEAM   NAVIGATION  COMPANY. 

In  declaring  the  usual  interim  dividends  at  the  rate  of  5  per 
cent,  per  annum  on  the  preferred  stock  and  7  per  cent,  per  annum 
on  the  deferred  stock,  the  directors  state  that  the  revenue  re- 
turns for  the  half-year  ended  March  31,  as  compared  with  the 
corresponding  period  of  last  year  have  been  maintained,  but 
with  an  increase  in  expenditure  owing  to  the  very  high  cost  of 
fuel.  I'as.^enger  traffic  was  adversely  affected  by  a  falling  off  in 
the  ordinary  winter  tourist  traffic,  which  is  ascribed  to  the 
financial  troubles  in  the  United  States,  and  by  a  loss  of  busi- 
ness on  the  Egyptian  line,  where  the  season  was  dull  and  the 
competition  keen.  To  some  extent,  however,  the  deficiencies 
from  these  two  sources  were  compensated  by  a  fair  advance  in 
Australian  receipts.  Freights  have  been  adverse  throughout  the 
sphere  of  the  company's  operations,  and  business,  particularly 
in  the  Indian  trade,  has  fallen  to  a  very  low  level,  so  much  so 
that  several  of  the  cargo  steamers  have  been  laid  up  owing  to 
lack  of  employment.  There  .seems  to  be  little  prospect  of  an 
early  revival  in  the  carrying  trade,  and  the  directors  seem  far 
from  hopeful  as  to  the  outcome  of  the  current  half-year's 
working, 

NITRATE  PRODUCERS'  STEAMSHIP  CO.,  LIMITED. 
During  the  year  ended  April  30  this  company  took  over  th& 
Southern  Steam  Shipping  Co.,  Limited  and  the  Seafield  Shipping 
Company,  increasing  the  number  of  its  vessels  to  12  and  the 
total  tonnage  to  88,800.  This  amalgamation  took  effect  as  from 
November  i,  so  that  the  accounts  now  issued  include  the  results 
of  six  months'  working  of  the  additional  boats,  and  accurate 
comparison  with  the  figures  for  1906-7  is  therefore  out  of  the 
question.  Nett  freights  amounted  to  ;rfi57,68i  or  an  increase 
of  .^65,975.  but  expenses  went  up  about  as  rapidly  and  the 
available  profits  were  only  ;f8,223  higher  at  ^^32,746.  After 
providing  for  administration  charges,  interest,  &c.,  and  writing 
off  ;f  1,180  for  costs  of  amalgamation,  the  nett  surplus  including 
^^1,692  or  £^C)l  more  brought  forward  was  ^^420  better  at 
;£2i,6io,  out  of  which  the  usual  dividend  of  75/2  per  cent,  is 
paid  on  the  ordinary'  .shares.  As,  however,  this  requires  more 
owing  to  the  increased  capital,  the  appropriation  for  deprecia- 
tion reserve  is  reduced  by  ^3,429  to  £^,^~o.  and  ;f  1,086  or  ,j^6o6 
less  is  carried  forward.  Including  the  new  boats,  the  book 
value  of  the  fleet  after  deducting  depreciation  allowances  to  date 
of  ;/^32i,542,  is  ;^285,o8i  or  about  £^  3s.  per  ton,  a  very  fair 
figure,  considering  that  the  average  age  of  the  fleet  is  just  over 
six  years.  The  directors  point  out  that  the  amount  written  off 
exceeds  an  allowance  of  5  per  cent,  per  annum  on  the  first  cost 
of  each  steamer  by  ;^H9,o22,  and  they  claim  that  this  may  be 
regarded  as  reserve  or  depreciation  in  hand.  Liabilities  on 
bills  payable  amount  to  ;f  137,134,  but  this  high  total  is  probably 
due  to  the  amalgamation  transactions.  Debtors  and  bills  re- 
ceivable at  ;f5o,459  exceed  creditors  by  ;£i,57i,  and  ^'9,091  has 
been  spent  on  pending  voyages  in  excess  of  receipts,  but  cash 
is  only  moderate  at  £(>,2-}i,  including  ;f  1,620  held  on  account  of 
the  marine  insurance  fund. 

BLEACHERS'  ASSOCIATION,  LIMITED. 
We  said  last  year  that  there  was  a  weak  element  in  this  com- 
pany's financial  structure,  and  its  report  and  accounts  for  the 
year  ended  March  31  last  illustrate  the  truth  of  that  observa- 
tion. The  trading  profits  after  charging  ,^^152, 389,  or  '1,419 
more,  for  repairs  and  maintenance,  show  a  decrease  of  ^^18,724 
at  /!439.2i4,  and  after  meeting  all  charges,  including  ;^5o,ooo 
credited  to  the  depreciation  fund  and  ;^ioi,25o  for  debenture 
interest,  besides  ^^5,809  for  bankers'  and  other  interest,  and  flie 
central  charges,  directors'  fees,  &c,,  totalling  ^'20,851,  £24(^,104 
is  left,  tp  which  £7,2-1)  brought  forward  is  added,  making  the 
distributable  balance  ;^253,383.  The  directors  place  ;fso,ooo 
of  this  to  the  general  reserve  fund,  and  ^^3,239  as  against  ;/^5,ooo 
a  year  ago  to  the  fire  insurance  fund,  making  it  ;f  20,000,  and 
after  meeting  the  $%  per  cent,  preference  dividend  have  enough 
left  to  give  3  per  cent,  to  the  ordinary  shareholders  as  compared 
with  4  per  cent,  a  year  ago,  with  £(>,o\(>  left  to  carry  forward. 
This  balance  forward,  therefore,  continues  to  dwindle.  It  is 
;^i,263  less  than  the  balance  brought  in  and  nearly  ^18,000  less 
than  the  figure  of  three  years  before.  Not  only  so,  but  the 
balance-sheet  indicates  a  steady  diminution  in  the  cash  and 
bills  in  hand,  which  at  ^16,546  is  nearly  ;fi4,ooo  less  than 
twelve  months  back.  Changes  in  the  other  items  of  the  balance- 
sheet  are  not  a  very  striking  kind,  but  owing  to  the  sale  of 
sundry  businesses  to  the  Bradford  Dyers'  Association,  Limited,  hhj 
;f  118,933  nett  has  been  written  off  the  capital  representing  good-  jll 
will,  land,  plant,  buildings,  and  so  on,  together  with  ^^14,200  off  al 
leasehold  and  sundry  properties.  In  this  way  ,^M3,i33  has 
been  deducted  from  the  globular  valuation  of  all  these  assets, 
but  it  is  still  ;^7, 021,296.  Stock  on  hand  shows  an  increa.se 
of  £7,271,  at  £2t,2,(>7e^,  but  sundry  debtors  owe  the  company 
;f6g,34o  less  at  ;^3i6,o2o.  In  the  careful  and  interesting  report 
of  the  auditors  which  accompanies  the  directors'  exhibit,  it  is 
explained  that  an  item  of  ;^i88,ooo  representing  the  value  of 
preference  shares  in  the  Bradford  Dyers'  Association  is  the 
balance  agreed  to  be  paid  by  that  association  on  the  transfer  of 
the  fixed  assets  and  goodwill  of  the  several  businesses  already 
referred  to.  What  that  precisely  means  we  cannot  say,  but  the 
auditors  also  point  out  that  the  whole  of  the  reserve  fund,  now 
^'300, 000,  is  in  the  business,  and  doubtless  most  of  the  deprecia- 
tion fund  of  ;^270,ooo  is   now  there  likewise.      The  association 
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owes  ^223,964  to  sundry  rreditors,  of  which  ;Ci  55,006  is  debts  on 
trading  account  and  the  rest  loans  from  bankers,  ttc. 
WELSBACH     INCANDESCENT     CAS     LIGHT    CO.,     LIMITED. 

l.ast  year  erulcd  March  ^1  wa«  the  first  in  which  this  company 
received  no  royalties,  the  last  of  its  patents  having  expired  in 
the  preceding  year.  I'artly  because  of  this  and  also  because 
many  adverse  influences  were  at  work  the  exhibit  is  a  [Kjor  one, 
and  including  ;^36,47i  received  as  dividends  on  the  shnres  held 
in  the  Austrian  company,  the  nctt  profit  was  only  ^'70,480  or 
;^i3,48i  less  than  in  the  previous  year.  Adding  the  balance  of 
j/,3,132  brought  forward,  the  sum  distributable  was  ^^73,612, 
■which  was  £iy,f>73  less  than  the  available  balance  at  March  31, 
1^07.  No  wonder  then  that  the  dividend  is  brought  down  to 
3  per  cent,  on  the  ordinary  shares  as  against  5  per  cent,  in  the 
preceding  year,  or  that  the  general  reserve  gets  only  ;^io,ooo 
a.s  compared  with  ^^15,000,  but  the  balance  forward  is  slightly  up 
at  .^^5,323.  The  business  should  obviously  be  a  good  one  still, 
and  it  is  simply  over-capitalisation  that  smothers  it,  but  this 
year  seems  certain  to  be  worse  than  last,  because  the  Austrian 
Company  has  only  been  able  to  declare  a  20  {x;r  cent,  dividend, 
and  that  will  give  the  company  ;^'i 2,000  less  in  revenue  from  that 
source  this  year  than  it  got  la.st.  Expenses,  however,  seem  to 
be  kept  down  to  a  modest  total  and  some  good  perhaps  may 
spring  from  the  latest  investment  of  the  company.  Since  the 
end  of  the  financial  year  a  portion  of  the  securities  held  for 
the  reserve  has  been  utilised  to  buy  the  entire  share  capital 
of  an  incandescent  mantle  factory  in  Germany.  This  company 
is  said  to  be  of  well-established  repute  and  doing  a  good  busi- 
ness. It  was  bought  within  the  past  week  on  favourable  terms. 
Altogether  the  ca.sh  and  investments  are  entered  in  the  balance- 
sheet  at  ^£72,421,  .so  the  business  cannot  have  cost  such  a  great 
amount. 

BRUNNER,    MONO    AND    CO.,    LIMITED. 

In  its  year  ended  March  31  last  this  company's  profit  amounted 
to  £~4o,g^i,  and  was  made  up  to  .^,781,715  by  the  balance  of 
j^'40,764  brought  forward.  Out  of  this  handsome  sum  the  pre- 
ference dividend  is  paid,  together  with  a  dividend  of  30  per 
cent,  on  the  ordinary  capital  of  _^i,962,87o,  and  _^ioo,ooo  is 
placed  to  reserve  fund,  while  £i,S<^  's  written  off  against 
patents.  This  leaves  /,'35.373  to  be  carried  forward.  The  com- 
panv  has  no  debenture  debt,  and  its  fioatinp  liabilities  are  in- 
significant in  view  of  the  magnitude  of  the  business  done.  It 
has  a  reserve  fund  nt  /'8oo,ooo  and  _^'ion,ooo  is  put  against  a 
suspense  account,  the  debts  owing  by  the  company  being 
£2(Ki,7iy  iigainst  £2i>i,(>(K)  due  to  it.  .Stocks  on  hand,  includ- 
ing steamers,  barges,  rolling-stock,  materials  and  products  are 
entered  at  ;^'425,67i,  a  sum  certified  by  the  auditors,  Messrs. 
Kdmund-  D.  White  and  Sons,  of  Liverpool,  to  be  in  accord- 
ance with  the  company's  books.  Investments  amount  to 
^861,594,  and  an  original  amount  of  /i 59,732  set  against  patents 
■has  been  written  down  to  ^15,669.  Cash  stands  at  the  comfort- 
able figure  of  ^161,506.  All  these  figures  show  that  the  busi- 
ness must  be  a  vcrv  fine  one. 

RUSTON,'    PROCTOR       AND     CO.,     LIMITED. 

The  past  year  to  M.irch  v  «■•>'  exceedinRly  favourable  for 
this  concern,"  and  the  directors  have  an  excellent  report  to  pre- 
sent. Profits  are  returned  at  /yo.Sg?  or  a  few  hundreds  more 
than  in  the  previous  twelve  months,  and  from  these  depreciation 
at  the  recognised  rates  absorbed  /'i3,"4.V  Remuneration  for 
the  directors  was  only  ^1,^00,  and  we  cannot  help  contrasting 
this  figure  with  the  large  sums  taken  by  some  boards,  whose 
labotirs  cannot  be  one-tenth  so  onerous,  and  who  probably 
require  little  or  no  technical  knowledge.  Debenture  interest  is 
/lo.ooo  and  preference  dividend  £7,f,o<^,  leaving  ^18,354,  which 
i?  increased  to  /44,i)C)9  hv  the  sum  brought  forward  so  the 
ordinary  shareholders  will  again  receive  S  per  cent.,  another 
/lo  000  goes  to  equalisation  of  dividend  fnnd,  j/,500  to  em- 
plovees'  aid  account  and  ;/:6,46q  is  carried  to  the  new  vear.  All 
which  is  highly  satisfactorv,  and  the  financial  position  is  equally 
good.  Goodwill,  patents,  drawings,  S:c.,  /82.603  have  long 
since  been  written  off,  and  the  to'al  reserves  now  amount  to 
/8t  fi7q  Capital  outlavs  during  the  past  year  were  fairly  con- 
siderable, but  the  state  of  the  company's  business  warrants  the 
directors  in  keeping  everything  well  up  to  date.  Only  .f4o,.5.5S 
is  due  to  sundry  creditors  aeainst  debtors  /9ri,635,  and  rash 
and  bills  ;f  119,772,  while  stock-in-trade  is  valued  at  ;f  376,651. 
J.  LYONS   AND   CO.,  LIMITED. 

Business  continues  to  grow  with  this  great  catering  company, 
and  its  gross  profit  of  27S9'^44  f"r  the  twelve  months  ended 
March  31  last  was  an  increase  of  ^60,963  compared  with  the  pre- 
vious year.  There  was  .also  £^,<i^('  more  at  ^^8,348  received  as 
interest  and  transfer  fees,  so  that  the  entire  gross  income  was 
/.62,4q8  higher  at  /: 797,591 .  On  the  other  hand,  working  charges 
of  all  kinds  went  up  bv  £4'..',i2  <o  ;(f548,7f>6,  so  that  the  incrca.se 
in  the  nett  income  was  only  /17.776  at  /,248,825.  Including 
;^6,it)q  brought  forward,  this  gave  £i(,4.qq4  for  distribution,  and 
the  directors  are  therefore  easily  able  to  maintain  the  dividend 
on  the  ordinary  shares  at  32^^  per  cent,  for  the  vear  by  a  final 
payment  at  the  rate  of  40  per  cent,  per  annum.  They  also  again 
add  ;^4o,ooo  to  the  reserve  which  will  raise  it  to  ^^480,000  and 
have  Z'l 5,008  left  to  carry  forward.  A  year  ago,  however, 
/5,ooo  was  written  off  the  book  value  of  investments,  but  even 
so  the  position  is  a  strong  one,  and  the  business  continues  to 
expand.  During  the  year  13  new  refreshment  shops  were 
opened,  and  the  directors  are  contiouing  this  policy  of  expan- 
sion. Changes  in  the  balance-sheet  are  unimportant  though 
interesting  enough.  Property  and  assets,  for  instance,  show 
an  increase  of  ;£23,o3q  on  the  year  after  allowing  for  ^20,949  for 
estimated  depreciation,  and  the  total  is  now  /i.oS5,545.  .Stock- 
in-trade  has  gone  up  by  ^'23,672  to  /i94,889,  and  sundry  debtors 


about 
and 
the 


owe  £7,631  more  .it  /,56,oi8,  while  the  increase  in  the  amount 
due  by  the  company  to  sundry  creditors  is  _^io,9oo,  the  total 
being  ;^92,282.  Plant,  machinery,  fittings,  &c.,  show  an  in- 
crease t)t£ia,iio  at  ./£i94/7S4,  but  inv*.8tment»  are  down  £to,i$o 
at  ;^|64,636  and  cash  is  less  by  ^4 ',■''?  "'  £'^''9^'- 

GRKKNWrlCH    INLAID  LINOLEUM    CO.,    LIMITED. 

This  company's  sub-title  is  '■  l-rcderick  Walton'i  .New 
Patents."  Its  report  covers  the  year  ended  March  31  last,  and 
shows  some  little  setback  in  the  profits,  but  the  decline  U  only 
about  ;^3,8oo,  and  a  year  ago  there  was  an  advance  of  nearly 
/i  1,000,  so  that  the  recoil  is  slight.  After  deducting  various 
iharges,  the  final  balance  is  ;^7i,87i,  and  ~ben  the  debenture 
interest  and  preference  share  dividends  »re  met  ;£6o.97i  or 
£'4,255  less  remains  for  distribution.  The  directors  accordingly 
make  up  the  dividend  for  the  year  to  15  per  cent.,  leaving 
£8,471  to  be  carried  forward.  Kurthermore,  £15,000  has  been 
added  to  the  reserve  fund,  but  on  the  other  hand  £18,443  was 
spent  during  the  year  on  new  buildings  and  machinery,  against 
which  £20,000  was  written  off  buildings  and  plant,  Htc,  leav- 
ing the  value  of  the  whole  property  at  £334,964.  Stock  stands 
at  £126,000,  debtors  owe  the  company  £70,378,  and  it  holds 
shares  in  the  American  Greenwich  Linoleum  Company  entered 
at  £10,172,  its  other  investments  being  made  up  to  £30,000,  all 
in  first-class  municipal  securities,  an  increase  of  £10,000  on  the 
year.  Cash,  however,  is  down  nearly  £40,000  to  £11,093. 
About  £2.570  more  at  £10,271  was  spent  on  upkeep. 
SAO    PAULO    TRAMWAY,    LIGHT    AND    POWER    CO.,   LIMITED. 

Mr.  William  Mackenzie  of  Toronto's  report  on  this  Canadian 
enterprise  in   Hrazil   for    1907  is  quite  encouraging,   and  is  ac- 
companied by  fairly  complete  accounts.     The  figures  are  all  in 
Canadian    dollars    and    gross    earnings    rose    by    $92,819    to 
$2,018,704.      Nett  earnings,  however,  were   only  $27,711  better 
at  $1,395,874.     They  were,  however,  sufficient  not  only  to  meet 
all   working   charges   and   maintenance,    but   to   pay   the  bond 
interest  and  to  give  three  quarterly  dividends  of  2  per  cent,  and 
one  of  2%   per  cent,    for  the  year  on  the  company's   stock  of 
$8,500,000  fully  paid.     That  makes  a  dividend  of  fi<4   per  cent, 
for  the  year.     Then  $100,000  is  put  to  credit  of  profit  and  lo.-,s, 
leaving  $244,975    'o  ^  carried   forward.     Most   of  the  revenue 
credits  to  profit  and  loss  are  used  up  in  improvements  and  the 
company     wants    more    capital.     It     spent    $743,873 
£150,000  on  this  account  last  year,  and  as  both  r 
power  departments   are   developing  at  a    satisf;. 
necessity    for   further   capital    seems    obvious.       1  n>  : 
remaining  $1,500,000  of  the  $10,000,000  of  authorised 
be  issued  from   time  to  time  as  the   demands  of  the 
determine.     Mr.  Mackenzie  states  that  the  companv  h 
.secured  an  exclusive  30-year  concession  for  the  disti: 
light  and  power  in  the  municipality  of  Sao  Bernardo,  ar.d  has 
already  entered  into  favourable  contracts  in  thM  locality.    The 
exchange  has  been   firm  at    15  to   I5!4'l-   P*^""  "^''' 
year.     Delays  occurred  in  completing  the  Santo  .\ 
but  the  engineer  reports  that  it  will  be  ready  for  :. 
water    next   week.     Besides   the    paid    up   capital   of    - 
the  companv  owes  $(i,(XX),ooo  on  5  per  cent,  first  mortg^i 
and  it  has  a  reserve  fund  nf  $1,000,000,  all  in  the  business. 

CARTHACENA   AND    HERRERIAS    STEAM   TRAMWAYS   CO^ 
LIMITED. 

Cross  receipts  for  the  year  ended  December  31  shoiir  a  small 
decline  of  £1.593  a'  £5-»>043,  but  they  compare  with    -  ••>—■-. 
menal  increase  in   1906.     Expenses  showed  a  small   r 
£30,230,  and  after  providing  for  debenture  interest  ar  ,^ 

fund  there  remains  a  surplus  of  £i5,5'5>  making  with  tees  and 
£2,411  brought  in  a  disposable  balance  of  £17,052   or  £1.541 
more  than  the  previous  year.    Out  of  this  £7,00.1 
is  credited  to  improvement  and  renewal  fund,  a 
per  cent,  paid  for  the  year  and  £3.452  carric  ■  • 
ture  interest  and  sinking  fund  required  £2.. 
A  sudden   stoppaee  in  the  demand   for  iro;: 
Kingdom  reduced  the  amount  sent  down  for  shipment  by  47.000 
tons  to  472,003  tons,  but  pig  lead  went  up  3.148  to  3Q."5  '""^■ 
Up  traffic  amounted  to  80,559  tons  against  72,333,  and 
29,856  more  passengers  were  carried,  but  the  tonnage 
the  "l.os  Hlancos   Extension  showed  a  decree   -  •      •  ■ 
Capital  expenditure  amounted  to  £15,133. 

£261.927.     Sundry  debit    balances    total    £;  ' 

balances  of  £3,757,  and  cash-comes  to  £4.054-  Iinpruven>e.u  and 
renewal  fund  stands  at  £14,000,  and  out  of  this  part  of  the  year  s 
capital  outlav  will  be  provided. 

LAND     MORTGAGE     BANK     OF     TEXAS.    LIMITED. 

Interest  collected  during  the  y, 
increase  of  £1,045  over  the  precc 
and  after  various  adjustments   Ttx.,.-   .  ..^. 
to  £44,800.  and  with  the  addition  of  £424  ''  ' 
£1,578  interest  on  investments,  and  £823  ;■ 
taxes  in  America  (1907)  the  gross  revenue  comes 
Outgoings    amounted    to   £26,276,   includine    <\r' 
£17,100  and  £1,247  commission  to  con 
£21,364  to  be  carried  to  profit   and  1 

subject  to  a  deduction   of    5  per  cent..   i.u,r    ,"   ;..^    •■   ^ 

manager.     Adding  £22.2^0  brought  in,   £43,644  ,»s  thusat  the 

directors'  disposal.     Preference  dividends  take 

cent,  is  again  paid  on  the  ordinary  with,  in 

10  i)er  cent.  ir.  preference  shares,  fractions 

leaving  £15,225  to  go  forward.     Consequent  c; 

crisis  and  a  partial  failure  of  crops  due  to  the 

last   .summer  unpaid  interest  amounts  to  £-r 

seem  a  large  amount  in  itself,  although  it  c 

.!,„  „,,„-„. i;„„  ,,, ,r    but  it  is  expected  that  it 
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due  course.  Loans  on.  mortgage  have  advanced  £~fi^7  to 
;^558,5i8,  loans,  renewals,  and  extensions  having  been  made 
during  the  year  to  the  extent  of  ^f  120,453  against  ^^159,644,  and 
sales  notes  taken  rose  by  £2,^^<)  to  ;£7,936 ;  and  loans 
and  sales  notes  to  the  amount  of  ^^80,834  were  paid  ofi. 
Sales  notes  in  hand  now  total  ;^22,838,  while  foreclosed  pro- 
perties have  been  reduced  by  jf  10,120  to  ;^i,652,  making  a  total 
item  under  these  three  headings  of  ^^583,008,  compared  with 
;fs84,775.  Interest  accrued  is  ;f  123  higher  at  ;f  15,087,  and  cash 
amounts  to  ;^36,648.  Investments  figure  at  ;^5o,237  as  at 
March  31,  1904,  but  had  a  market  value  on  April  i,  1908,  of 
;f5o,703,  while  reserve  stands  unaltered  at  ^^45,000.  Property 
realisation  account  showed  a  credit  balance  in  March,  1907,  of 
^15,708,  adding  .^6,504  profits  realised  during  the  year  and  in 
suspense  and  deducting  losses  and  commissions  of  ;^3,o68,  the 
item  is  thus  raised  to  ;Ji9,i43. 

HOUSE  PROPERTY  AND  INVESTMENT  CO.,  LIMITED. 
The  gross  revenue  from  rents  for  the  year  ended  March  3r 
improved  by  ;£932  to  ;^87,522,  but  ;£'i,29o  more  at  ;f 8,919  was 
deducted  for  empties  and  bad  debts,  and  the  total  income,  in- 
cluding ;^2,4i5  from  interest  and  ^^403  from  commissions,  etc., 
showed  a  decrease  of  ^^316  at  ;f8i,422.  On  the  other  hand,  a 
saving  of  £i,m  was  effected  in  repairs,  mainly  because  less 
was  spent  on  special  sanitary  and  structural  work,  and  after 
writing  off  ^^3,867  for  depreciation,  of  which  ^443  was  profit 
on  estates  sold  carried  direct  to  special  depreciation  fund,  the 
nett  surplus  amounted  to  ^^25,550  or  ^^847  more.  The  sum 
brought  in  however  was  ^^720  smaller  at  £()i^o,  making  the 
disposable  total  ;£26,i9o  against  ;^26,o63,  or  sufficient  to  pay 
the  usual  dividend  of  4  per  cent,  with  a  small  addition  of  £i2y 
to  the  sum  carried  out  at  £yii'j.  For  the  second  year  in  suc- 
cession the  reserve  fund  has  to  be  neglected,  while  the  deprecia- 
tion above  noted  does  not  seem  an  over  generous  allowance 
on  properties  now  valued  at  ;^948,3i9  or  an  increase  of  ^^2,132 
on  balance.  The  loan  from  bankers  is  no  longer  stated 
separately,  but  is  included  in  the  item  of  deposits,  mortgages, 
etc.,  which  has  risen  by  ^^3,161  to  ^233, 560.  Liabilities  for 
deposit  and  other  interest  are  ;^722  lower  at  ;^i,363  and  sundry 
creditors  have  also  been  reduced  by  a  small  amount  to  ;f  1,753, 
while  sundry  debtors,  etc.,  show  little  change  at  £7,006,  and 
cash  is  £2$o  up  at  £2,i-]t).  A  new  item  in  the  balance-sheet 
is  ;^3,537  for  shares  in  the  Alliance  Assurance  Co.,  representing 
a  portion  of  the  sum  received  for  profit-sharing  policies  in  the 
Westminster  Fire  Office  on  the  amalgamation  of  those  com- 
panies. 

NEW  LONDON  BORNEO  TOBACCO  CO.,  LIMITED. 
The  1906  crop  of  tobacco  which  was  brought  to  market  during 
the  past  year  was  only  137  bales  larger  than  that  of  the  previous 
season,  but  the  average  price  showed  a  substantial  improvement 
of  12  cents  for  half  kilo  at  92^^  cents,  or  about  rs.  5d.  per  lb. 
against  rs.  2j^d.  Gross  proceeds  amounted  to  ^^11,150  up  at 
;^'73,o8i,  of  which  expenses  took  ;f48,323  or  ;^7,476  more,  but 
miscellaneous  receipts  were  jlso  better,  and  the  nett  profits  from 
all  sources  came  to  ;^25,234  compared  with  ;^2i,25i.  London 
office  charges  were  slightly  higher  at  ^^1,435,  but  against  this 
nothing  had  to  be  provided  for  interest  or  for  depreciation  in 
Consols,  nor  was  there  any  debit  balance  to  be  wiped  out  on 
this  occasion,  so  that  after  writing  £ii,()%  off  leases  the  available 
balance  was  £p,2(>(>  up  at  ;f  23,300.  The  dividend  on  the  ordinary 
shares  is  maintained  at  I2j^  per  cent.,  giving  the  directors 
£i,(fy:>  as  additional  remuneration  and  ;f2,33o  is  put  to  reserve, 
after  which  the  lucky  holders  of  the  10  £1  founders'  shares 
divide  no  less  than  ;^5,590  between  them.  Last  year's  crop 
amounted  to  8,413  bales  or  an  increase  of  1,357,  of  which  6,66g 
bales  have  arrived  at  Amsterdam  and  3,153  bales  had  been  sold 
up  to  May  15.  Prices  so  far  realised  have  been  decidedly  better, 
the  average  being  103^4  cents  per  half  kilo,  but  the  directors 
say  that  some  of  the  tobacco  has  suffered  from  drought  and  the 
sale  of  the  remaining  bales  may  prove  disappointing.  Expendi- 
ture on  the  1907  crop  amounted  to  ^^39,430  or  an  increase  of 
£^'ajj,  which  we  suppose  is  due  to  the  size  of  the  yield. 
Liabilities  to  sundry  creditors  have  risen  by  ;^2,546  to  ;^r2,67i 
against  an  advance  of  ;i;^2,6o5  to  ;f6,ri7  in  sundry  debtors,  and 
although  cash  has  dropped  by  ;fi,6og  to  ;fr,420  the  company 
has  ;^4,ooo  out  on  loan  and  ^6,587  invested  in  Consols,  apart 
from  ;^ii,5to  held  on  account  of  the  reserve.  Coolie  advances, 
however,  we  are  sorry  to  see  are  £i,t,^-j  higher  at  £-i,Bi<^.  Leases 
from  the  British  North  Borneo  Company  have  been  written  down 
to  the  round  figure  of  ;^66,ooo  and  the  investment  in  Sapong 
Rubber  and  Tobacco  Estates,  Limited,  remains  at  ;^r8,472,  while 
on  the  other  hand  the  reserve  with  the  present  addition  from 
revenue  will   amount  to  ^'14,084. 

CLAUDIUS  ASH.  SONS  AND  CO.  (190S),  LIMITED. 
The  directors  announce  that  they  have  purchased  the  busi- 
ness of  the  Power  Manufacturing  Co.,  Limited,  makers  of  dental 
chairs  and  instruments,  which,  they  say,  will  be  a  source  of 
additional  strength  to  the  company.  No  information,  however, 
is  given  as  to  the  price  paid  for  the  undertaking,  nor  is  there 
any  indication  whether  the  profits  for  the  year  ended  December 
31  benefited  by  the  purchase.  Judging  by  the  figures,  we  should 
imagine  that  the  transaction  does  not  enter  into  the  revenue 
account  in  any  way,  as  trading  profits,  after  providing  for  ex- 
tinction of  leases,  depreciation,  &c.,  show  a  comparatively  trifling 
increase  of  £1,'^%%  at  ;f84,748.  Preliminary  expenses  having  been 
wiped  out  a  year  ago  with  ;f  2,986,  the  nett  profits  benefit  to  that 
extent  this  time,  and  after  meeting  adn- tnistration  charges  and 
income-tax,  come  to  ;^7S,962  or  £^,'iS7  more.  Adding  the  larger 
balance  of  £^,?&2  brought  forward,  the  disposable  surplus  is 
;f8o,844  compared  with  ;f75,4o8,  but  the  directors  very  pru- 
dently maintain  the  dividend  at  the  comfortable  enough  rate  of 


8  per  cent.,  and  transfer  an  extra  ^^2,294  at  ^f 20,000  to  reserve,, 
leaving  ^8,024  or  ^{^3,142  more  to  be  carried  to  the  new  account. 
During  the  year  the  first  block  of  the  new  buildings  in  Hroad 
Street  was  completed,  and  the  directors  also  bought  the  freeholds 
of  the  adjoining  premises,  Nos.  13,  Broad  Street,  and  65,  Poland 
Street,  and  it  is  no  doubt  due  to  these  operations  that  the  items 
of  freeholds  and  leaseholds  and  plant,  &x.,  have  risen  by 
;^i9,65i  and  ;^ii,i23  to  ^^74,029  and  ;£^5i,i55  respectively.  Good- 
will remains  at  ^^200,000,  but  a  reserve  fund  is  being  accumu- 
lated as  rapidly  as  possible  and  now  amounts  to  ;£4o,ooo.  In- 
vestments have  been  reduced  by  ;f  19,646  to  ;^44,644,  a  change 
which  probably  means  that  the  money  has  been  transferred  to 
the  freeholds  account.  Liabilities  to  sundry  creditors  are  £i,^Si 
down  at  ;^37,894,  while,  on  the  other  hand,  stocks  have  been 
increased  by  ^^63,300  to  ;f  341, 387,  and  consequently  we  find  that 
sundry  debtors  are  ;^io,436  less  at  ^196,977,  and  that  cash  has 
dropped  by  £^iA^1  to  ^^'8,513. 

SHORT'S,   LIMITED. 
The  very  few  licensed  premises  possessed  were  capitalised  at 
an  enormous  figure  when  this  concern  was  in  the  making,  and 
instead   of  taking  steps  to  fortify  the  position  a-s  much  as  pos- 
sible,  in   view  of  the  fact — a  trade   "  secret '" — that  there  is  no 
property  in  a  licence,  the  directors  have  hitherto  divided  pretty 
closely  to  the  hilt.     For  several  years  after  the  undertaking  was 
formed  the  dividend  on  the  deferred  shares  was  10  per  cent.,  and 
its  reduction  now  to  8  per  cent,  is  due  to  shrinking  profits  and 
not  to  a  directorial  desire  to  make  amends  for  previous  improvi- 
dent finance.      Here   we  have  the  freehold   and  leasehold  pre- 
mises, trade  marks,  designs,  licences  and  goodwill  standing  at 
the   colossal    figure   of   .^451,371,    an   increase    on   the   year   of 
;^r,526,  mark  you,  and  yet  the  total  amount  of  reserve  accumu- 
lated to  date  is  £ij,S7S-     This  points  to  a  very  serious  position 
when  the  time  limit  expires,  and  shareholders  had  better  regard 
their  dividends  as  to  a  large  extent  return  of  capital.     Of  the  re- 
serve named,  less  than  ;if  10,000  has  been  invested  in  separate- 
securities,  and  since  these  are  entered  at  cost  a  depreciation  upon 
them  is  only  too  likely.     We  note  that  a  mortgage  of  something 
like  ;f  10,000  has  been  raised,  and  while  ;f  26,196  is  due  to  sundry- 
creditors  debtors   owe  the  trifle   of   ;^405,   and  cash  is   ^^9,889. 
Profit  from  working  account  again  dropped  sharply  to  ^^27,621, 
a  drop  of  ;^963,   interest  gave  £$$1^  and  transfer  fees  £1^,  an 
aggregate  of  ^28,193.     The  three  directors  are  entitled  to  ^^1,500 
in  fees,  an  absurdly  heavy  amount  considering  the  nature  of  the 
business,  but  they  wafve  /^3oo  on  account  of  the  past  year.  Their 
remuneration  thus  takes  ^1,200  and  ;^5i5  goes  for  income-tax, 
leaving  ^26,478.     The   preference  and   preferred   ordinary  divi- 
dends   having    been    provided,    the    deferred    distributions   -will 
aggregate  i6s.  per  share,  or  8  per  cent.,  which  compares  with 
9  and  10  per  cent,  respectively  in  the  two  previous  years,  £1,000- 
goes  to  i-eser\'e  and  a  trifle  less  at  ;f  1,469  is  carried  forward. 
AGUA   SANTA   NITRATE  AND  RAILWAY  CO.,  LIMITED. 
This  company's  business  was  seriousiy  affected  by  a  strike  of 
workmen   in   December,  which  caused    a  reduction   of   ioi,i68- 
quintals  to  689,840  quintals  in  the  output.     The  strike  also  dis- 
organised the  railway  service,  with  the  result  that  26,293  quintals 
less  at  3,306,639  quintals    were   carried,   and    as   sales'  fell  to 
670,500  quintals,  the  gross  profits  showed  a  decrease  of  $251,491 
at  $1,095,866.     After   providing    $101,081    for   depreciation    the- 
nett  surplus  was  $252,802   down  at  $994,785,  which,  converted 
into  sterling,  gave   ^^74,609   compared  with  ;^93,569.      Of   this 
Valparaiso  expenses  took   ;^6,468   or  ;f4,i59  less,    and  nothing 
is  written  off  for  repairs  to  the  oficina  Primitiva  against  £-^,000 
a  year  ago,  so  the  quarterly  dividends  of  4  per  cent,  are  main- 
tained, and  _i^2o,i4i  or  ;fii,8oi  less  is  transferred  to  the  depre- 
ciation fund,  raising  it  to   ;£554,i7i.     A  new  oficina   adjoining 
the  property  of  the  company  has  been  acquired  for  _^i  1,000,  and 
work  was  commenced  on  it  in  February  last.     In  order  to  con- 
solidate the  floating  debt  and  to  provide  for  the  reconstruction 
of   the  machinery  at  the  oficina    Primitiva,  the   company   has 
arranged  for  an  issue  of  ;f  100,000  in  second  debentures,  and  of 
these  pf3o,ooo  had  been  taken  up  on  December  31.      The  funds 
thus  obtained   appear   to   have    been    applied  in  reducing  the 
liabilities  to  sundry  creditors  and  on  bills  payable,  &c.,  which 
are  ;£25,7o5  down  at  ;f3o,403,  but  on  the  other  hand  the  amount 
due   to    Messrs.    Williamson,  Balfour    and    Co.  has    risen    by 
;f 34,220  to  ;f88,635,  and  the  overdraft  at  the  bank  is  also  a  little 
higher  at  ;£24,5i6. 

GUARDIAN  ASSURANCE  CO.,  LIMITED. 
In  its  life  department  this  company  earned  a  premium  income 
of  ;£'233,645.  This  is  exclusive  of  ;^54,228  that  came  in  under 
the  "  Westminster "  life  account,  that  business  having  been 
absorbed  by  the  Guardian  Company.  The  Guardian's  own  in- 
terest income  was  ^^126,806,  and  after  meeting  all  claims  and 
paying  working  expenses  and  commissions  at  the  rate  of  £n 
2S.  gd.  per  cent,  of  the  premium  income  the  life  fund  was 
increased  by  nearly  ;f56,ooo  to  ^^3,322, 123.  Moreover,  ;f3o,ooa 
was  carried  to  the  investment  reserve  fund  against  depreciation. 
In  the  fire  department  the  premium  income  was  ^^538, 650  or 
;£'t2,538  more,  and  losses  swept  away  .^^301, 519  of  this  or  55.97 
per  cent.  Expenses  and  commission  together  took  another  34.03 
per  cent,  of  the  premium  income  at  ;^i83,3o8,  this  ratio  show- 
ing a  decrease  of  0.69  per  cent,  on  the  figure  for  the  previous 
year,  so  the  profit  on  the  fire  business  was  ;f45,68i.  There  was 
also  a  substantial  profit  of  ^^10,174  on  the  accident,  burglary 
and  general  insurance  branch,  of  which  ;fs,o36  was  carried  to 
profit  and  loss,  and  the  balance  to  the  general  reserve  fund  of 
the  department,  raising  it  to  ,^98,347.  Altogether  the  profit  of 
the  year  came  to  about  ;^ii  1,000,  exclusive  of  the  fifth  share 
of  the  quinquennial  profits  shown  in  the  life  department,  and 
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after  adding  ^^10,000  to  the  investment  reserve  fund  and  paying 
;^ioo,ooo  in  dividends  to  the  proprietors  a  balance  of  ;6i57,744 
is  left  to  carry  forward  against  ;^i48,3o5  brought  in.  The  divi- 
dend is  IDS.  per  share  or  at  the  rate  of  10  per  cent,  on  the 
paid-np  capital  of  ^5  per  share. 


I 


I 


TRADE     AND     PRODUCE. 

Wheat. — Except  that  Liverpool  market  fluctuated  under  con- 
Jtradictory  American  advices,  wheat  has  had  a  steady  week,  but 
only  a  very  quiet  trade  has  passed.  English  wheat  has  been 
firmly  held  for  the  most  part,  though  towards  the  end  of  the 
week  holders  showed  signs  of  being  willing  to  shut  the  market 
and  a  few  orders  were  booked  at  a  little  below  last  Thursday's 
rates.  Kiver  Plate  parcels,  on  the  other  hand,  went  %(i.  in 
advance.  The  ciuantity  of  breadstuff  on  passage  this  week  is 
.again  larger,  ^,985, 000  qrs.  being  on  its  way  to  the  United  King- 
dom agamst  2,880,000  la.st  week,  but  the  Continent  gels  rather 
less  at  1,875,000  qrs.  against  2,020,000.  Imports  also  were 
higher,  being  3^5,267  qrs.  against  351,400  a  year  ago,  and 
farmers'  deliveries  came  to  63,270  qrs.  averaging  33s.  8d.  against 
37,967  qrs.  averaging  27s.  7d.  in  the  same  week  of  last  year. 
American  markets  went  iJ^aC  to  25|c.  higher  on  crop  news,  large 
buying  operations  and  a  big  decrease  in  visible  sujjply — 2,145,000 
bushels  less  than  last  week — but  better  weather  reports  broke 
.this  rise,  and  later  considerable  fluctuations  disturbed  the 
jnarket. 

Cotton  (from  our  Manchester  correspondent). — The  week 
under  review  has  been  an  unsatisfactory  period  for  our  staple 
industry,  the  business  arranged  being  of  quite  small  dimensions. 
Huyers  decline  to  pay  current  rates  for  both  yarn  and  cloth,  and 
the  recent  advance  in  the  raw  material  is  not  believed  in  to  any 
large  extent.  There  is  very  little  prospect,  however,  of  lower 
prices,  the  statistical  position  being  strongly  in  favour  of  the 
"  Bulls."  There  has  not  been  quite  so  nmch  business  in  the 
raw  material  on  the  spot  in  Liverpool.  The  fluctuations  in 
futures  have  been  considerable,  and  there  is  great  difference 
between  prices  for  current  months  and  distant  positions.  Recent 
weather  in  the  American  cotton  belt  has  not  been  very  promising, 
.and  the  outlook  for  the  crop  is  not  so  healthy  as  some  time  back. 
The  acreage,  however,  is  likely  to  be  quite  equal  to  last  year, 
and,  if  anything,  rather  larger.  Egyptian  cotton  has  been  firmly 
held  with  no  particular  change  in  quotations.  The  all-round  in- 
quiry in  piece  goods  for  export  has  not  been  important,  liuyers 
and  sellers  have  not  been  able  to  get  to  close  quarters  for  lots 
of  any  magnitude.  The  turnover  for  India  is  smaller  than  in 
most  recent  previous  weeks.  Makers  of  best  shirtings  and  finer 
goods  such  as  mull-dhooties  have  stiffened  in  price,  and  buyers 
decline  to  follow  on.  A  miscellaneous  trade  has  been  don©  for 
various  minor  markets,  and  no  improvement  can  be  recorded 
in  the  demand  for  China.  Home  trade  cloths  have  commanded 
a  little  more  attention  both  in  light  fancy  materials  for  immediate 
delivery  and  in  heavy  cloths  for  the  autumn  trade.  The  ex- 
perience, however,  of  most  of  the  wholesale  establishments  in 
this  district  is  discouraging,  and  the  half-year's  business  is  likely 
to  prove  very  disappoirtting.  Burnley  manufacturers  continue  to 
do  badly,  and  it  has  been  decided  to  stop  all  the  looms  for  the 
•whole  of  Whit  week.  It  is  not  usual  for  any  holidays  to  be  in 
force  at  this  time  of  the  year.  American  yarns  for  home  con- 
sumption have  moved  off  slowly  in.  both  twist  and  weft.  Stocks 
can  be  met  with  in  most  directions,  and  spinners  cannot  get  the 
high  rates  necessary  to  meet  the  additional  cost  in  the  raw 
material.  United  action,  is  being  taken  with  regard  to  short 
time,  and  all  spindles  on  American  cotton  will  stop  for  the 
whole  of  Whit  week,  and  on  Saturdays  and  Mondays  of  the  four 
following  weeks,  making  a  total  reduction  in  the  output  equal 
to  117K  working  hours.  There  has  not  been  much  doing  in 
•export  kinds,  the  bids  for  our  Eastern  markets  being  impracti- 
caiale.  Bolton  spirmings  have  been  quieter,  and  quotations  are 
irregular  when  tested.  Some  spinners  are  endeavouring  to  ini- 
jirov©  their  position.  Last  Tuesday  good  middling  American 
spot  cotton  was  quoted  at  6.66  according  to  Sir  Jacob  Behrens 
and  Sons'  circular,  which  is  just  ij^d.  per  lb.  higher  than  on 
April  29. 

Wool. — Market  conditions  have  certainly  improved,  but  gener- 
ally speaking  the  tone  is  not  at  all  buoyant.  There  is  a  feeling 
that  the  good  prices  of  Coleman  Street  will  not  be  permanent ; 
some  maintain  the  idea  that  these  high  values  were  the  result 
of  manipulation  of  supplies,  and  users  are  only  taking  what  is 
necessary  to  keep  them  going.  The  dulness  of  yarns  and  manu- 
factured goods  does  not  apparently  justify  this  enhancement  of 
raw  materials,  but  these  branches  themselves  show  a  slight  im- 
provement, and  particulars  of  yarn  deliveries  are  coming  for- 
ward more  freely,  and  it  is  hoped  that  as  the  summer  advances 
the  demand  for  piece  goods  will  increase.  Shipping  business  so 
far  shows  no  great  increase ;  the  United  States  side  of  it  goes 
from  bad  to  worse.  Continental  orders  keep  up  a  fair  average, 
but  both  South  African  and  South  American  markets  show  no 
improving  signs. 

Coal.— Contracts  for  gas  and  railway  coals  are  now  being 
considered,  and  there  does  not  seem  much  probability  that  last 
year's  rates  will  be  renewed.  In  the  case  of  gas  contracts  South 
Yorkshire  coalowners  have  been  constrained  to  lower  their 
prices  6d.  per  ton,  and  for  locomotive  fuel  los.  6d.  per  ton,  it  is 
said,  will  be  asked  instead  of  us.  od.  or  12s,,  while  Derby- 
shire quotes  qs.  6d.  against  the  los.  6d.  and  10s.  gd.  for  last 
year.  The  decline  is  generally  put  to  the  decrease  in  the 
demand  for  manufacturing  coals,  which  have  thus  far  to  be 
employed  for  other  purposes,  and  though  steams  for  export  and 
for  navigation  are  increasingly  required  it  does  not  counter- 
balance this    decline.    Welsh'  trade   is    decidedly   slack,    and 


prices  moving  downward— that  is,  for  steams.  AnthracitM  keep 
firm,  in  one  or  two  classes  even  snowing  a  itlight  advance. 

luijs  A.MJ  Stkkl.— The  termination  of  the  .shipbuilding  dis- 
pute has  already  affected  markets  for  the  better.  Cleveland 
pig-iron  business  has  changed  from  the  uncertainty  and  irrita- 
tion of  the  past  week  to  a  steady  and  healthy  tone.  Reckless 
speculation  is  over,  at  any  rate,  for  a  time,  and  with  an  in- 
crea.se  in  exports  stocks  in  public  stores  are  rapidly  decreasing 
again,  prices  are  firmer,  and  both  prompt  and  forward  business 
this  week  has  been  good.  East  Coast  hematite  prospects  have 
also  improved  ;  it  is  considered  that  the  end  of  the  strike  will 
even  have  a  better  influence  on  it  than  on  ordinary  pig-iron,  but 
so  far  the  West  Coast  metal  has  not  participated  in  this  im- 
provement. The  tone  there  is  weaker,  the  warrant  market  dull 
with  falling  prices. 

Copper.— Prices  at  first  were  again  adversely  affected  by  the 
weakness  of  the  share  market  and  liquidations.  After  the  first 
drop,  however,  they  remained  comparatively  steady,  and  later 
again,  though  business  was  very  restricted,  improved  to  £iy  17s.  6d. 
cash,  and  /jS  7s.  6d.  three  raontns. 

Tin. — The  market  opened  fairly  good,  but  soon  developed 
weakness,  owing  to  aggressive  bear  attacks  and  reports  of  beavjr 
shipments.  On  Tuesday  the  Dutch  sales  at  about  /133  los.  bad  a 
strengthening  effect  for  a  time,  but  by  Thursday  prices  bad  again 
relapsed  to  ;f  127  5s.  for  cash  and  /126  5s.  for  three  months.  To- 
day, however,  there  was  a  sharp  rally,  and  final  values  were  firm 
at  /■i3oand  ;^I28  7s.  6d.  respectively. 

Tea. — Catalogues  of  Indian  are  now  getting  smaller,  and  this 
week  only  24,214  packages  were  offered.  The  market  was  again 
rather  irregular,  a  large  number  of  the  sales  consisting  of  final 
invoices  of  medium  teas,  and  these  were  in  less  demand  than 
of  late,  and  concessions  had  occasionally  to  be  made  to  effect  sales. 
Bidding  was  keen  for  choice  parcels,  and  common  sorts  remained 
steady,  the  average  for  the  week  is  17,111  packages  sold  coming 
to  8.03d.  averaging  7.87d.  in  1907.  The  best  kinds  of  Ceylons  again 
attracted  most  attention,  and  for  common  and  medium  kinds 
an  irregular  and  easier  tendency  was  shown.  22,060  packages 
were  offered,  and. averaged  7.87d.  against  7.9id.  in  1907.  Java 
merchants  brought  forward  1,985  packages,  and  of  these  th« 
common  kinds  were  more  or  less  neglected,  and  consequently 
were  weaker,  and  several  parcels  were  withdrawn.  Messrs. 
W.  J.  and  II.  Thompson  give  the  announcement  of  the  Times 
that  at  a  meeting  of  the  "  Council  of  Ministers  at  St.  Petersburg 
it  was  decided  to  repeal  the  surtax  imposed  on  Indian  and 
Ceylon  tea  in  1903,  from  September  i  next,"  which  should  tend 
to  bring  back  Russian  orders  to  this  market.  Given  the  usual 
deliveries  and  a  rather  late  season,  the  liatistical  position  by 
August  must  look  very  sound,  and  the  first  month  or  two's 
arrivals  of  new  tea  from  India  should  tome  to  a  ■willing  market, 
but  in  the  meantime  Ceylon  and  Travancore  teas  will  be  supply- 
ing  the   current   requirements. 

Si-gar. — August  beet  prices  moved  down  to  iis.  at  first  on 
further  realisations,  but  the  Java  rains  and  firmer  American 
reports  sent  them  up  again  to  iis.  6t^d.,  and  speculators  began 
to  cover  and  to  operate,  forcing  dealers  to  come  into  the  market. 
Cuba,  it  is  now  considered,  will  yield  a  little  more  than  was 
expected,  though  the  receipts  in  six  ports  were  only  5,000  tons 
for  15  factories  still  at  work,  but,  Mr.  Czarnikow's  circular  de- 
clares, it  is  impossible  to  say  whether  America  will  be  satisfied 
to  work  on  small  stocks  in  August-September  in  presence  of  a 
good  fruit  crop,  and  whether  Java  will  ship  early.  Rains  there 
are  not  unusual  in  Mav  ;  they  did  not  prevent  early  shipments 
in  1905,  when  prices  were  tempting,  but  it  is  not  likely  that 
.\merica  can  afford  this  year  to  let  70,000  tons  Javas  go  to  the 
United  Kingdom,  as  was  the  case  last  .\ugust-December.  Against 
this  we  shall  have  Russians  here,  and  without  them  the  market 
might  be  different.  We  are  likely  to  have  a  fair  premium  for 
old  crop  for  some  time,  but  there  is  always  some  risk  if  put 
very  high.  The  crop  reports  from  the  Continent  are  generally 
good,  except  from  parts  of  .\ustria,  where  the  weather  was  too 
dry  and  hot,  necessitating  replanting,  for  which  it  is  rather 
late.  From  Russia  the  official  forecast  at  one  time  anticipated 
only  an  unimportant  decrease,  if  anv  at  all,  but  the  factory 
figures  now  published  show  9,6  per  cent,  less  sowings.  Still, 
Russia  is  selling  at  cheaper  prices  since  the  decline  here.  The 
American  market  was  verv  flat  at  the  end  of  last  week,  but 
opened  steadier,  and  with  firmer  advices  from  this  side  Cuban 
offers  grew  stronger,  refiners  bought  more  freely  at  gradually 
hardening  values,  and  there  was  more  interest  shown  in  non- 
preferemial  cane  sugar  for  September  arrival.  Landings  in  the 
three  ports  were  42.000  tons,  melting?  were  41,000  a-  "  ^-^-i-s 
331,000  tons. 


Shawinigan  Water  and  Power  Company. — Earnings  for  April 
were  «56,050  being  at  the  rate  of  $672,600  per  annum,  compared 
with  $4-«.150  or  at  the  rate  of  »529.S0O  per  annum  a  year  a^o. 

Baku  Rus-sian  Petroleum.— I'rc'  '         '•.:  oil   for  week 

ending  Mav  23.  179.000  poods,  eq  /        j      -, 

Russian  Petroleum  and  Liquid  i  i.. ,  — .  .  "^  "f  cmde  Oil 

for  wetk  ending  Mav  23.  247.000  poods,  eqi;  is. 

A  fifty-p.ige  liooklet  on  South  America  is  1  I'v   the 

Royal  Mail  Steam  I'acket  Companv.     It  is  mMltiK  and 

covers  the  whole  coast  Ixith  east  and  '^•e^t      It  !"=  'be 

useful  to  travellers,  and  contains  s.- 

The  Chartered  I^nk  of  India.  Jncc 

that  the  Right  Honourable  Lord  f.tMr^-<-  n.im.i.ii.,  ..  v  .;>  .  .  has 
joined  the  board  of  directors  in  succession  to  Mr.  William 
Christian,  who  has  resigned  after  holding  office  for  34  y«ars. 
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COMPANY     MEETINGS. 


MARSTON,     THOMPSON,     AND      EVERSHED. 

The  ordinary  annual  meeting  of  Marston,  Thompson,  and 
Evershed,  Limited,  }irewers,  Hurton-on-Trent,  was  held  on 
Thursday  at  the  registered  offices,  Hurton-on-Trent,  Mr. 
Frederick  Hurdle,  the  Chairman,  presiding. 

The  Secretary,  Mr.  David  liurrell,  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  ;  I  have  now  much  pleasure  in  presenting 
to  you  the  report  and  balance-sheet  for  the  year  ending  March 
31,  1908,  of  which  no  doubt  you  have  all  received  a  copy,  and, 
if  it  be  your  pleasure,  we  will  take  as  read. 

You  will  see  that  after  making  proper  allowance  for  bad  debts, 
depreciation  of  leases,  plant,  &c.,  the  profit  on  the  trading  for 
the  year  amount  to  ;^52,96i  os.  iid.,  which  together  with  the 
balance  of  ;^io,62o  5s.  2d.  brought  forward  from  last  year  makes 
^^63,5X1  6.S.  id.  Out  of  this  ^1,750  has  been  paid  for  directors' 
fees,  ^  14,800  for  interest  on  debenture  stock,  /'i4,266  i8s.  6d. 
for  dividends  on  preference  shares,  and  ;i^5,688  os.  id.  for  an 
interim  dividend  on  the  ordinary  shares  (being  at  the  rate  of 
6  per  cent,  per  annum  to  September  30,  1907,  less  tax). 

The  amount  paid  by  the  company  as  compensation  charge 
under  the  Licensing  Act,  1904,  has  amounted  to  ;^2,785  6s.  4d., 
leaving  a  disposable  balance  of  ;^24,29i   is.   2d. 

I  am  glad  to  say  that  the  sales  show  an  increase  as  compared 
with  last  year,  and  there  is  pIso  an  increase  in  the  profits,  and 
you  will  be  pleased  to  hear  that  our  beers  are  giving  universal 
satisfaction. 

The  gross  profit  has  been  well  maintained,  but  1  have  again 
to  mention  that  the  item  of  repairs  to  our  own  houses  is  on 
the  increase,  principally  to  meet  the  requirements  of  the 
Licensing  Benches  and  local  authorities. 

I  would  also  like  to  point  out  that  we  have  spent  a  largely 
increa.sed  sum.  on  advertising  during  the  past  year,  which  we 
believe  has  had  a  beneficial  effect  on  the  company's  trade,  but 
the  greatest  factor  affecting  the  profits  during  the  year  is  the 
increased  prices  we  have  had  to  pay  for  barley  and  malt. 

Our  stoc'<s  of  barley,  malt,  and  hops  have  been  well  main- 
tained. The  whole  of  the  items  of  repairs  and  advertising  before 
referred  to  have  been  paid  out  of  this  year's  profits. 

As  I  have  before  mentioned,  our  contribution  to  the  com- 
pensation fund  has  this  year  amounted  to  ^2,785  6s.  4d.,  a  slight 
increase  on  last  year.  This  sum  covers  our  liability  to  October 
ne.\t,  but  we  are  again  writing  the  whole  amount  out  of  this 
year's  profits. 

In  recommending  a  final  dividend  of  6  per  cent,  for  the  half- 
}-ear  ending  March  31,  making  6  per  cent,  for  the  year,  I  wish  to 
saj',  on  behalf  of  myself  and  co-directors,  how  deeply  we  regret 
to  have  to  recommend  any  reduction,  but  I  feel  sure  you  are  in 
accord  with  this,  knowing  as  you  do  how  necessary  it  is  that 
the  resources  of  the  company  should  be  husbanded  at  the  present 
time  through  no  fault  of  our  own,  but  due  entirely  to  the  harsh, 
unjust,  and  confiscatory  measure  now  before  Parliament — a 
measure  which  appears  to  be  actuated  by  political  spleen,  and 
■which  will  drive  the  sale  of  drink  from  the  legitimate  public 
houses,  which  are  under  strict  police  supervision,  to  places  where 
no  such  supervision  exists. 

The  cau.se  of  temperance  will  not  be  advanced,  but  the 
financial  ruin  which  the  Hill  will  cause  to  thousands  of  both 
large  and  small  investors  in  brewery  stocks  and  shares  will  be 
appalling,  and  I  regret  the  Government  should  think  fit  to 
advocate  such  a  scheme  of  wholesale  robbery.  I  can  onlv  hope 
that  when  the  Bill  is  before  the  House  of  Lords  they  will  deal 
with  it  in  that  spirit  of  justice  which  has  always  been  one  of 
the  mo.st  cherished   traditions  of  our  country. 

We  propose  to  carry  the  sum  of  ^^4,000  to  a  contingency 
fund,  and  the  sum  of  ;^4,i6o  to  the  reserve  account  to  replace  a 
like  amount  taken  away,  as  explained  in  the  balance-sheet. 

I  shall  be  pleased  to  answer  any  questions  arising  out  of  the 
accounts,  and  now  formally  beg  to  move  the  adoption  of  the 
report  and  balance-sheet. 

Mr.  F.  Thompson  said  :  At  our  last  annual  meeting  our 
chairman  laid  before  you  proposals  advocating  extreme  caution 
in  the  policy  to  be  pursued  in  the  future  management  of  this 
company. 

We  have  now  before  us  the  proposals  of  the  Government, 
proposals  so  extreme  in  character,  so  devoid  of  all  sense  of 
justice  and  equity,  that  coming,  as  they  do,  from  the  Govern- 
ment in  power,  they  have  been  denounced  by  great  financiers, 
including  Lord  Rothschild,  as  having  dealt  "a  severe  blow  to 
the  credit  of  the  whole  nation,  and  lowered  the  standard  of 
national  honour  in  the  regard   of  all  our  contemporaries." 

Your  directors  again  suggest  to  you  that  the  policy  of  caution 
should  be  adhered  to. 

It  is  the  plain  duty  of  everyone  in  any  way  connected  with 
our  business  to  unite  in  its  defence,  and  to  spare  no  effort  to 
resist  and  finally  overthrow  this  measure  which  the  voice  of  the 
people  (whenever  they  have  had  an  opportunit}'  to  express  it) 
has  emphatically  declared  to  be  calculated  to  serve  no  good 
purpose,  but  to  be  an  act  of  political  revenge. 

I  have  much  pleasure  in  seconding  the  adoption  of  the  report 
and  balance-sheet,  and  recommend  it  wjth  confidence  for  your 
apnroval. 

The  report  and  accounts  were  unaninously  adopted. 

Mr.  Hurdle  proposed  the  payment  of  a  further  dividend  on  the 

ordinary  shares  at_  the  rate   of   6  per  cent,   per  annum  for  the 

half-year,  making, "with  the  interim  dividend  already  paid,  6  per 

cent,  for  the  year,  carrying  forward  ^^10,443  's-  "I-  '°  next  year. 


Mr.  Yeomans,  in  seconding,  said  :  I  can  only  expregss  my  regret 
that  we  have  to  reduce  our  dividend.  Mr.  Hurdle  and  Mr. 
Thompson  have  referred  to  the  crisis  our  trade  is  now  going 
through,  and  the  directors  are  unanimously  agreed  that  ll*ey 
must  pursue  a  most  cautious  policy. 

The  retiring  directors — Mr.  Sugden  and  Mr.  F.  O.  N.  Hurdle — 
were  re-elected,  and  the  auditors,  Messrs.  Harrison  and  Sedg- 
wick, C.A.,  Derby  were  re-appointed. 

The  meeting  terminated  with  a  cordial  vote  of  thanks  to  the 
chairman. 


ORIENT  STEAM    NAVIGATION. 

The  eighth  annual  ordinary  general  meeting  of  the  Orient 
Steam  Navigation  Company,  Limited,  was  held  on  Wedne.sday 
at  the  company's  offices,  13,  Fenchurch-avenue,  E.C.,  Mr.  Ken- 
neth Anderson  presiding. 

The  notice  convening  the  meeting  and  the  auditors'  report 
having  been  read, 

The  Chairman  said  :  We  are  .glad  to  present  again  an  account 
which  displays  a   marked  improvement  on  the  preceding  year, 
the  gross  profit  for   1907   being  ,^90,542,  as  against  ;f75,305  for 
1906.     From  this  gross  profit  has  to  be  deducted  general  charges, 
which   show  an  increase  of  £^48  ;    interest,    which   shows  a  de- 
crease of  ;f  2,750  ;   reserve  for  depreciation,  ;^5o,832,  and  a  debit 
of  ^{,4,567  for  improvements  to  the  Omrah,  leaving  a  net  balance 
of  ;^32,8o5  as  against  /.'i 7,950  for  1906.    Though  we  had  one  mail 
voyage  less  last  year  than   in   1906,  our  receipts  from   passage 
money  were  larger,  and  from  freight  practically  the  same,  whilst 
if  you  apply  the  better  test  of  voyage  averages  there  is  an  increase 
in  all  sources  of  revenue,  both  outwards   and  homewards.     On 
the  other  hand,  coal,  provisions  and  wages  are  all  higher.     This- 
will  continue  adversely  to  affect  us  during  the  current  year,  but 
there  are  signs  of  easier  conditions   ahead    in  the  coal  market. 
From  this  balance  of  £^2fioi,  there  falls  to  be  deducted  the  divi- 
dend on  the  preferred  shares,  and  we  propose  also  to  pay  a  divi- 
dend of  5   per  cent,   on  the  deferred  shares,  leaving  ^16,840  to 
be  carried  forward.     When  you  remember  that  our  building  pro- 
gramme has  for  years  been  paralysed  by  uncertainty,  and  that 
we  have  had  to  face  the  competition  of  steamers  newer  and  larger 
than  our  own,  I  think  we  have  good  reason  to  be  satisfied  with 
the  result,  and  happily  that  uncertainty  as  to  the  future  is  now 
at  an   end.      In  July  last  the   Commonwealth   Government  can- 
celled the  contract  'held   by  the  Laing  Syndicate,  opened    nego- 
tiations with  us  for  an  interim  extension  of  existing  arrangements, 
and  invited  fresh  tenders   for  a  new  contract.     The   Royal  Mail 
Steam  I'acket  Company  having  intimated  their  intention  to  retire 
from  their  agreement   with  us,    we   submitted   a  tender   for    the 
whole  service  on  our  own  account,  and  in  November  last  brought 
to  a   successful  issue  the  negotiations  both   for  a  two  years'  ex- 
tension of  the  old  contract  and  for  a  new  ten  years'  contract  to 
take   effect  thereafter.      The   Royal   Mail   Company,   who    only 
became  our  partners  in  1906,  cease  to  be  so  in  May,   1909,  by 
which  time  we  have  arranged  to  provide  the  necessary  steamers 
in  substitution  for  those  withdrawn,  and  from  that  date  the  Orient 
Company  will  itself  maintain  a  complete  fortnightly  service  ;  the^ 
alternating  fortnightly   .service  under  Imperial  Governnient  con- 
tract being  maintained  bv  the  P.  and  O.  Company,  with  whom 
our  relations  are  of  the  most  friendly  character.    We  have  already 
contracted  for  the  five  new  steamers  required  for  the  commence- 
ment of  the    new  service  in   February,    1910.      It   is,   of  course, 
obvious  that  such  an  extension  of  the  company's  operations  must 
be  accompanied  by  an  expansion  of  its  resources.     This  subject 
has  engaged  our  most  careful  consideration,  and  we  shall  at  an 
early  date  lav  before  you  a  proposal  for  increasing  the  company's 
capital.     As  to  the  merits  of  the  new  contract,  we  are  content  to 
let  it  speak  for  itself.     The  period  is  for  ten  years  as  from  Janu- 
ary 31,  1910,  and  the  subsidy  /,i70,ooo,  as  against  /i20,ooo  paid 
since  1905,  and  ^^85,000  paid  prior  to  that  date.     It  is  true  that  in 
1910  the  special  subvention  of  ^^26,000  paid  by  Queensland  will 
cease  ;  but  you  will  be  glad  to  hear  that  all  the  other  advantages 
of  that  arrangement,  which  are  considerable,  will  be  continued, 
whilst  so  rapid  has  been  the  growth  of  our  business  with  Bris- 
bane that  by  the  time  the  subvention  ceases  the  extension  of  our 
service  to  that  port  should  be   more  remunerative  without   than 
it  was  originally  with  the  subvention.     On  the  one  side  of  the 
account,   therefore,    we  have  a    subsidy  larger  by   100  per  cent, 
than  it  was  three  years  ago.     On  the  other  side,  the  increased 
size  of  the  steamers  and  speed   of  the  service    involves  ^greater 
cost  of  running,  but  the  ratio  of  increase  in  cost  will  be  small 
compared  with  the  ratio  of  increase  in  earning  power  and  attrac- 
tiveness.   We  have  held  our  own  under  the  conditions  of  arrested 
development  imposed  by  the  events  of  recent  years,  and  we  have 
every  confidence  that  the  increased  earning  power  will  mean  in- 
creased earnings,  now  that  these  conditions  are  removed,  and  wr 
have  a  growing  trade  to  work  upon.    The  prosperity  of  Austrahl 
is  on  the  ascending  scale,  and  in  proof  of  this  I  refer  you  to  ou; 
balance-sheet  and  to  the  official  values  of  the  imports  and  ex. 
ports  for  iqo7,  which  are  approximately  1243^  millions,  as  agains' 
1 14 1,4   millions  for  1906,  an  increase  of  about  seven  millions  in 
imports  and' three  millions  in  exports,  whilst  the  balance  of  ex- 
ports over  imports  in  1907  was  about  21  millions.     The  country 
will  no  doubt  from  time  to  time  have  to  face  setbacks,  just  as  all 
countries  have  to  face  them,  but  nothing  has  so  impressed  me  in 
the  three  visits  I  have  paid  to  Australia  during  the  last  four  years 
as  the  speed  with  which  Nature  there  recovers  lost  ground.    The 
country  must  advance.     Tt  is  only  a  question   of  how  fast  the 
advance  will  be,  and,  satisfactory  as  are  the  larger  receipts  from 
all  classes  of  passengers,  nothing  is  so  satisfactorv  in  this  con- 
nection as  the  steady  growth  of  the  third-class  traffic.     The  con- 
tinuous decline  in  homeward  freights  which  has  gone  on  in  recent 
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y^iti  owin^  to  the  advent  of  the  large  carrying  cargo  boat,  has 
how,  1  believe,  reached  its  limit,  and  we  can  look  to  the  in- 
crea-ied  volume  to  compensate  ns  for  the  fall  in  rate>.     Not  only, 

Itherefure,  is  the  trade  outlook  jironiisinp;,  but  the  lonf;  delay 
Btttfiidaiit  on  the  settlement  of  this  mail  contract  (jnestion,  how- 
ever embarrassing  to  us  at  the  time,  has  ultimately  brought  its 
fcdvantages.  We  have  been  able  to  place  our  orders  for  steamers 
on  terms  much  more  favourable  than  if  we  had  contracted  at  any 
linie  during  the  last  three  years,  whilst  the  thorough  ventilation 

tcf  the  subject  in  Australia  ha^^  dispelled  tnisconceptions  as  to 
I'hat  is  an  adequate  subsidy  for  the  services  required  of  us,  and 

Uany  feeling  that  our  prico  was  more  than  a  just  and  reasonable 
one  has  consequently  disappeared.  We  enjoy  the  goodwill  of  the 
Commonwealth  Covernirient,  and,  I  believe,  equally  the  goodwill 
of  the  Australian  public.  These  are  not  merely  matters  o(  senti- 
meat.  They  are  solid  assets  which  we  will  use  every  effort  to 
preserve  by  giving  good  value  for  our  subsidy,  because  we  rely 

|up!':i  the  assistance  of  the  Coverntnent  and  the  support  of  the 
_jublic  to  make  the  service  a  good  bargain  for  both  parties,  a 
success  for  the  shareholders,  and  a  big  factor  in'  the  development 
jf  Australia.  After  expressing  his  appreciation  of  the  services  of 
Ihe  staff,  the  Chairman  concluded  by  moving  the  adoption  of 
the  report  and  accounts. 

Mr.   T.    I,.    Devitt   seconded   the   nK)tion,    which    "■-"'    'Trried 
unanimously. 
The  proceedings  then  terminated. 


GREENWICH   INLAID  LINOLEUM  COMPANY. 

The  fourteenth  ordinary  general  meeting  of  the  shareholders  of 
the  Greenwich  Inlaid  Linoleum  (Frederick  Walton's  New  Patents) 

ompany,  Limited,  was  held  on  Friday  at   Winchester  House,  Old 

road  Street,  E.G.,  Sir  William  Treloar,  Bart,  J. P.,  chairman  of 
the  company,  presiding. 

The  secretary  and  general  manager,  Mr.  D.  S.  Mackay,  having 
read  the  notice  convening  the  meeting,  and  the  auditors'  report, 

The  Chairman  .said:  I  welcome  you  here  to-day  on  behalf  of 
the  directors,  and  hope  you  will  be  satisfied  with  the  report  and 
balance-sheet  which  I  have  the  honour  to  place  before  you.  The 
directors  feel  that  they  may  congratulate  you  upon  the  year's  work. 

I  Perhaps  the  position  of  affairs  can  be  placed  before  you  in  the 
clearest  manner  by  beginning  with  the  profit  and  loss  account, 
which  deals  with  the  result  of  the  year's  trading.  We  made  a 
Start  with  the  sum  of  /^7,725,  the  amount  brought  forward  from 
last  year's  accounts.  The  profit  made  during  the  year  is,  as  you 
will  see,  £7(>,o53.  Althougli  this  is  about  /3.K00  less  than  it  was 
last  year,  I  think  you  will  agree  with  me  that  it  is  highly 
satisfactory.  During  the  first  nine  months  of  the  year  we  had  to 
contend  with  high  prices  for  all  raw  materials.  Linseed  oil  was  up 
in  price  during  this  time,  and  so  was  cork.  Fortunately  we  had 
foreseen  the  advance,  and  provided  ourselves  with  large  stocks  of 
both  of  these  ingredients.  Oil  is  like  port  wine — I  do  not  mean  in 
avour,  but  I  mean  that  it  improves  with  age.  Cork  also  may  be 
:ept  in  stock  without  deteriorating,  but  there  is  a  third  necessary 
article  which  does  not  improve  by  keeping — I  refer  to  the  Hessian 
which  is  used  in  large  quantities  by  all  linoleum  manufacturers. 
It  was  the  extraordinary  advance  in  the  price  of  material  which 
cut  into  our  profits  very  considerably.  When  I  tell  you  that  our 
consumption  of  Hessian  runs  into  millionr,  of  yards,  and  that 
at  one  time  we  were  obliged  to  pay  an  additional  id,  per 
square  yard,  you  will  readily  understand  why  our  profits 
ilightly  decreased.  I  am  glad  to  say  that  recently  things 
ave  improved  in  this  direction,  although  there  is  still  room  for 
further  reduction.  If  you  turn  to  the  debit  side  of  the  accounts  you 
will  see  that  we  spent  /io,27i  upon  upkeep,  and  renewals  of  plant, 
machinery  and  buildings.  The  bulk  of  this  sum  should  be 
garded  more  in  the  light  of  alterations  to  and  improvements  of 
achinery  than  repairs  or  upkeep.  We  have  been  busily  engaged 
for  some  time  in  developing  a  scheme  for  increasing  the  speed  at 
hich  our  inlaying  machines  are  worked,  not  only  because  we 
wish  to  make  linoleum  more  quickly,  but  also  and  principally 
because  we  know  that  the  greater  the  speed  the  better  the  goods 
are  made.  This  is  nearly  always  the  case  in  all  automatic  pro- 
cesses. We  are  anxious  in  this,  and  all  other  matters,  to 
keep  pace  with  the  times,  and  show  all  concerned  that 
Greenwich  inlaid  linoleum  is  lietier  than  any  other.  Another 
item  of  expense  which  we  have  had  to  face  during  the 
ear  has  been  in  consequence  of  the  demands  made  by  the  London 
"onnty  Council  for  emergency  exits,  fireproof  and  iron  staircases, 
Iconics  and  escape  ladders.  All  these  have  now  been  erected 
considerable  expense  under  the  supervision  of  the  Council's 
ifficials,  and  you  will  be  glad  to  know  that  your  directors  have 
one  everything  in  their  power  to  ensure  the  safety  and  promote 
e  comfort  of  the  employees  at  both  your  large  factories.  After 
ying  trustees'  and  directors'  fees,  together  with  the  interest  on 
ibenture  stocks  and  preference  shares,  we  have  left  £6o,ciyo  for  the 
■edit  of  the  appropriation  account.  At  the  risk  of  being  considered 
onotonous,  we  recommend  a  dividend  of  15  per  cent.,  which  absorbs 
jG.ooo.  We  carry  /ig.ooo  to  reserve  account, and  after  deducting 
e  directors'  additional  remuneration  there  remains  a  balance  of 
8,470.  Now  let  us  turn  to  the  balance-sheet,  where  you  will  see 
at  we  have  exijended  ;f  18,441  on  new  buildings  and  machinery. 
his  brings  up  the  item  of  freehold  and  leasehold  lands,  buildings, 
,nd  machinery  to  .^336,522.  We  propose  to  reduce  this  item  to 
'3,14i9C4  by  taking  ^20,000  from  the  reserve  account,  writing 
0,000  o(T  buildings,  and  ;f  10,000  off  plant  and  machinery.  Our 
stock  of  manufactured  linoleum  and  of  materials  and  tools,  &c,,  is 
put  down  at  /^i 26.000.  The  greater  p.art  of  this  stock  is  lino- 
leum ready  for  delivery,  all  of  which  h.is  been  made  with  dear 
:-!-       yf^  have    no  ^desire  to   inflate   our  profits,  and  we 
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have  actually  tiken  (his  down  at  less  than  actual  cost.  Tbe 
next  item  calls  for  Dome  brief  explanation.  As  you  all 
know,  we  have  always  done  a  considerable  trade  with  America  and 
Canada,  and  in  order  to  develop  this  trade  it  was  necessary  to  bold 
large  stocks  of  linoleum  in  New  York  City.  There  were  some 
complications^which  induced  us  to  float  a  small  company  incor- 
porated under  the  laws  of  the  New  York  State.  The  capital  of  the 
company  is  2,500  shares  of  (20  each.  Of  course,  you  hold  all  the 
shares  but  23,  which  have  to  be  in  the  names  of  your  directors  and 
the  selling  agents  as  individuals.  We  have,  therefore,  complete 
control  of  the  business.  We  find  this  arrangement  works  very 
well,  and  you  hold  good  security  for  the  ;(io,i7i  set  out  in  the 
accounts.  Now,  to  revert  to  the  balance-sheet,  you  will  see  that 
the  total  amount  invested  outside  the  business  is  /jo.ooo,  and, 
although  we  get  but  3  per  cent,  to  3^  per  cent.,  you  have  the  satis- 
faction of  knowing  the  stocks  we  bold  are  readily  negotiable.  Tbe 
cash  at  bank  and  in  hand  is/ii.or/z.  On  the  other  side  of  tbe 
account  the  only  items  I  need^  refer  to  are  the  creditors.  Our 
trade  creditors  are  £(i,yj2,  an  unusually  large  amount  for  us,  but 
it  is  accounted  for  by  tbe  fact  that  some  of  tbe  new  plant  and 
machinery  is  unfinished,  or,  rather.  w.-is  unfinished  on  March  31, 
and  consequently  was  not  paid  for.  The  other  item  ol  £7.243  is 
made  up  ol  a  series  of  small  reserve  accounts,  mainly  for  tbe 
redemption  of  lea.ses.  During  the  year  a  seat  on  the  board  was 
rendered  vacant  by  the  lamented  death  of  Mr.  Harris  I^ebus.  We 
thought  we  could  not  do  better  than  offer  this  seat  to  Mr. 
Frederick  James  Walton,  the  son  of  our 'old  friend  the  patentee, 
who  is  still  our  largest  shareholder.  May  I  say  one  personal 
word  ?  You  were  generous  enough  this  time  last  year  to  vote  me 
100  guineas  for  my  Cripples'  Home,  and  the  tact  appears  in  tbe 
accounts  to-day.  ,1  thanked  you  then  and  1  thank  you  again  now 
—such  generosity  is  most  encouraging.  1  have  very  much  pleasure 
in  moving  tbe  adoption  of  the  report  and  balance-sheet. 

Mr.  William  Wright  seconded  the  motion,  which  was  then  put 
to  the  meeting,  and  carried  unanimously. 


materials. 


METROPOLITAN  AMALGAMATED  RAILWAY 
CARRIAGE  AND  WAGON  COMPANY,. 
LIMITED. 

The  annual  meeting  of  the  shareholders  of  the  Metropolitan 
Amalgamated  Railway  Carriage  and  Wagon  Company,  Limited, 
was  held  at  the  flrand  Hotel,  Hirmingham.  Mr.  Frank  Dudley,. 
Chairmaiij  presided. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  : 
In  doing  so  I  should  like  very  gently  to  hint  that  it  is  quit« 
competent  to  my  friend  Mr.  Melvin,  or  any  other  shareholder, 
to  move  either  the  reduction  of  the  10  per  cent,  dividend  or 
the  elimination  ot  the  5  per  cent,  bonus,  or  both.  (Laughter.) 
Last  year  you  will  remember  there  were  some  objections  raised 
to  a  continuous  10  per  cent,  dividend.  It  seemed  ;  '  "  ■■••ing 
monotonous.     I    am   not    sure   now   whether   a   iii.i  ;ir 

shareholders  prefer  an  increase  or  a  decrease  in  thi-  :i. 

Doth  your  board  and  myself  were  quite  content  to  go  on  with 
what  we  were  old-fashioned  enough  to  consider  a  pleasing  and 
agreeable  regularity,  and  1  can  assure  you  that  we  who  ar© 
brought  somewhat  clo.ser  to  the  various  and  varying  circum- 
stances under  which  it  was  earned  were  very  little  troubled  by 
the  monotony,  and  were  only  too  thankful  to  be  able  to  main- 
tain it.  (Hear,  hear.)  There  are  such  things,  however,  as 
appetites  that  grow  by  what  they  feed  upon,  and  I  am  only 
going  to  remind  you  onco  more  that  this  is  a  business  which 
emphatically  calls,  for  large  reserves  if  its  continued  prosperity 
is  to  be  ensured,  and  to  ask  you  to  continue  to  your  board  and 
to  myself  in  full  measure  that  indulgence  a.  ■  '  •  ■=  •re 
which  you  have  given  us  in  the  past,  and  \vh  is 

at   once   an   encouragement  and  a  source   o:  >d 

applause.)     T  am  exceedingly  happy  to  be  able  to  ;e 

vou  once  more  upon  a  successful  year.     None  the  !•  r, 

it  has  been  an  exceedinglv  trying  one.  -Ml  years  have  their 
anxieties  and  their  perils,  but  last  year  was  a  more  than  usually 

trying  and  critical  year,  and  I  doubt  if  there  ?■:      -^^--^s 

turning  over  several"  millions  of  money,  as  v  -1 

a  position  to  sav  that  they  have  e.scapcd  in  a  \.  ..  -t 

the  many  pitfalls  that  we're  yawning  in  various  dr  d 

come  out  with  a  total  ol  bad  debts  for  the  whole  ^  t- 

ing  to  a  sum  of  £.^q  4s.  id.     (Applause.)     I  make  > 

tion   of  this  because  I  think  it  is  a  matter  that   •  't 

credit  upon  the  management  and  o:  '     ''     '  o 

responsible    deserve    our    hearty    c  j 

You  will  obser\'e  that  our  paid-up  ,..,: ' 

from  /i. 184,006  to  ;fi,4?2.Q4o,  the  increase  being  the 
issued  in   shares  for  the  purchase   of   the   business  of  '. 
Ttrothers.      Our   reserve   fund,   with   the   addition    now   recom- 
mended,  will   amount    to    ^^jiio.ooo.    We    owe    to    creditor* 
jf  157. 543,  some  ;f  16,000  more  than  last  j-ear.   1:  '       '         ""   ■"*=- 
sary    to    add    to    our    plant    account      the    -  ■  > 

Let    me   again   render   grateful    •.--•.'„. -v   •.-,    ■ 
Wednesbury  Town  Council  in  . 
4d.,  and  let  me  show  my  grat 
it  mav  concern  that  Wednesbury  i»  one  of  the 
kingdom  in  which  to  establish   manufacturini, 
it  is  not  yet  all  .staked  out,  an.' 
hearty  welcome  to  any  firm,  e. 
George's   "patent"    (=-'■"•■■■'--- 
relieve  u'  of  tho  dist 
payers,     (.\pplausc  1 

we  have  cash  at  our  bankers  to  the  amount  of  £4'. 
thing  like  double  the  amount  we  had  last  year.     ' 
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are  £233y73(>,  being  £2,^00  less  ;  our  stock-in-trade  some  ;^40,ooo 
less ;  our  investments,  which  include  the  Patent  Shaft  Company 
and  Docker  Brothers'  shares,  nearly  _£2cx3,ooo  more,  and  last, 
but  not  least,  our  profits  amount  to  ;^246,495,  being  ;^39,654 
more  than  last  year.  These  figures  will,  I  think,  justify  me  in 
the  opinion  (hat  you  have  a  business  built  on  a  foundation  of 
rock,  and  sound  in  every  particular.  (Loud  applause.)  It  is  for 
us  to  maintain  that  position,  to  see  that  the  foundations  are  not 
undermined,  and  it  is  for  you  to  help  us  by  your  confidence  and 
support.  I  am  naturally  gratified  to  be  able  to  report  that  our 
most  recent  addition,  the  business  of  Docker  Brothers,  shows  a 
satisfactory  year.  In  this  connection  let  me  take  the  liberty 
of  repeating  an  appeal  which  was  addressed  some  time  ago  to 
you,  with  the  most  satisfactory  results.  Already  we  have  to 
thank  many  of  our  shareholders  for  the  valuable  assistance  they 
have  rendered  in  specifj'ing  the  varnishes,  paints,  and  various 
articles  manufactured  in  this  department,  and  we  want  to 
■extend  that  appeal  to  all  of  you.  We  cannot  expect 
many  of  you  to  show  your  interest  in  the  company 
by  buying  railway  carriages  or  investing  in,  wagons, 
wheels,  or  bridges,,  or  any  other  little  trifles  of  that  kind — 
(laughter) — but  a  good  many  of  you  might  consume  your  own 
paints  and  varnishes,  or  assist  in  their  consumption  by  others, 
and  if  10  per  cent,  dividends  and  5  per  cent,  bonuses  are  in 
themelves  desirable  things — and  I  am  not  altogether  prepared  to 
deny  their  desirability— here  is  a  short  and  easy  way  in  which 
our  shareholders  can  help  them  to  become  more  or  less  per- 
manent institutions.  (Applause.)  And  that  we  want  all  the  help 
we  can  get  is  becoming  more  apparent  every  day.  I  do  not 
know  that  I  can  fairly  be  called  a  pessimist.  (Laughter.)  At  the 
same  time,  I  feel  bound  to  say  that  some  of  the  signs  of  the  times 
occasion  me  a  certain  amount  of  misgiving,  and  compel  me  to 
look  to  the  future  with  some  amount  of  apprehension.  I  do  not 
think  the  country  has  at  all  adequately  realised  what  the  effect 
of  the  Miners'  Eight  Hours  Bill  upon  our  manufacturing  indus- 
tries is  likely, to  be,  and  how  serious  are  its  probable  results. 
1  am  ready  to  admit  that  to  remedy  some  evils  no  price  scarcely 
would  be  too  great  to  pay ;  but  the  long-sustained  resistance  of 
the  Northumberland  and  Durham  miners  to  the  eight-hour  move- 
ment is  sufficient  proof  that  that  is  not  the  case  here.  The 
cost  of  fuel  is  already  so  great  that  the  increased  charges  neces- 
sitated by  the  new  legislation  will  very  seriously  handicap 
numerous  industries,  ours  amongst  the  number,  and  goodness 
enly  knows,  with  our  restricted  markets,  and  they,  every  one  of 
them,  including  our  own,  subjected  to  unrestricted  competi- 
lion,  we  need  no  additional  burdens.  (Applause.)  There  are, 
however,  plenty  of  ways  in  which  trade  might  be  benefited  and 
encouraged  by  the  powers  that  be,  such  as  the  improvement  of 
the  consular  service,,  to  which  Mr.  Leitner  referred  last  year, 
and  the  appointment  of  gentlemen  of  commercial  experience  and 
ability  to  all  such  positions  where  their  special  qualifications 
might  find  scope.  The  present  is  the  most  critical  epoch  that 
ever  British  trade  passed  through.  It  needs  all  the  care  and 
all  the  wisdom  which  both  legislators  and  traders,  both  masters 
and  men,  can  bring  to  bear  upon  it  if  we  are  to  hold  our  own 
agamst  the  formidable  competition  to  which  we  are  exposed. 

The  motion,  having  been  seconded,  was  put  to  the  meeting, 
and  carried  unanimously. 


MIDLAND  RAILWAY  OF  W.A. 

An  ordinary  general  meeting  of  the  shareholders  of  the  Mid- 
land Railway  Company  of  Western  Australia,  Limited,  was  held 
on  Thursday  at  Winchester  House,  Old  Broad  Street,  E.C.,  Mr. 
W.  Capel  Slaughter  (the  chairman)  presiding. 

The  Secretary  (Mr.  A.  J.  Barber)  having  read  the  notice  con- 
venmg  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said:  I  think  that  at  the  outset  I  may  con- 
gratulate you  and  the  holders  of  all  the  company's  securities 
upon  the  satisfactory  position  of  the  company.  Directly  I  joined 
the  board,  in  February  of  last  year,  I  united,  my  efforts  with 
those  of  my  colleagues  in  the  preparation  of  accounts  showing 
the  outcome  of  the  reorganisation  scheme  from  which  the  com- 
pany had  emerged.  In  the  long  interval  which  has._elapsed  we 
have  had  a  reorganisation  scheme  ultimately  culminating  in  the 
promulgation  of  a  scheme  for  straightening  out  the  affairs  of  the 
■company,  and  I  can  assure  you  that  very  much  remained  to  be 
done  after  that  plan  was  finally  adopted  to  give  it  practical 
effect.  The  company  was  never  placed  in  liquidation — that  was 
indeed  one  of  the  features  of  the  plan  of  reorganisation  ;  but  the 
effect  was  that  there  was  never  any  machinery  by  which  the 
minorities  of  our  creditors  could  be  bound — I  mean  the  creditors 
who  hold  our  debenture  stock  issues — and  therefore  it  was  that 
many  persons  who  had  come  forward  to  render  assistance  to  the 
company  were  in  a  position  in  which  negotiations  haji  to  be 
opened  with  them  for  the  closing  up  of  their  accounts.  But 
those  obstacles  having  now  been  removed,  I  cannot  imagine 
that,  with  the  record  of  what  has  been  done,  there  will  be  any 
difficulty  in  persuading  you  of  the  great  potential  future  which 
awaits  this  company.  My  difficulty  will  be  so  to  couch  my 
observations  as  not  to  make  them  in  too  sanguine  or  too  opti- 
mistic a  vein.  We  have  not  in  our  accounts  taken  any  separate 
credit  for  what  is,  perhaps,  the  most  valuable  asset  we  possess — 
namely,  the  unsold  lands — which  at  June  30,  1907,  amounted  to 
2,472114"  acres,  of  which  2,046,046  acres  represented  lands  which 
were  and  are  charged  to  secure  the  ;f  500,000  4  per  cent,  guaran- 
teed debenture  issue  and  to  secure  the  Government  in  respect  to 
that  guarantee.  The  remaining  426,094  acres  are  what  we  regard 
as  "  free  lands,"  because  there  is  not  any  need  to  obtain  the 
sanction  of  the  Government  to  their  sale ;  but  those  lands  are 


none  the  less  successively  charged  in  favour  of  the  holders  of 
our   prior  lien  debenture  stock,  our  5  per  cent,  income  stock, 
and  our  6  per  cent,  income  stock.      Before  the  appointment  of 
the  Lands  Committee  less  than  100,000  acres  of  land  had  been, 
sold.     But  in  1905  the  receivership  in  the  colony  having  then 
terminated,   the   board   determined  upon   a  more   forward   and 
active  policy  with  regard  to  dealing  with  their  land.     In  Novem- 
ber, 1905,  the  Lands  Committee  was  appointed.     Between  June 
22,  1906,  and  June  30,  1907,  they  had  sold  255,691  acres  for  over 
;£i4o,ooo,    and  between  June  30  and   December  31,   1907,  they 
had  sold  a  further  174,478  acres  for  over  ;^83,8oo.     With  the 
object   of   stimulating   our  land   sales,    we    recently   made    an 
arrangement  with  the  Government  whereby  our  lands  are  adver- 
tised, side  by  side  with  the  Government  lands,  in  the  Govern- 
ment Land  Bureau  in  Melbourne.      The  committee  are  not   re- 
laxing their  efforts  in  any  way,  and  on  the  19th  inst.  we  had  a 
cable  from  the  other  side  advising  the  sale  of  12,071  further  acres 
of  land  for  ;<^i  1,047,  of  j'^st  about  i8s.  3d.  per  acre.     Turning 
to  the  railway,  the  results  are  distinctly  encouraging.     The  gross 
receipts  and  the  expenses  for  the  years  1899  to  1906,  inclusive, 
are  summarised  in  the  profit  and  loss  account.     It  is  true  that 
the  gross  receipts,  after  reaching  practically  ;^82,ooo  in  1903, 
subsequently  fell  off,  but  there  was  a  reason  for  that  which  now 
no  longer  exists,  and  already  for  1907   our  gross  traffic  is  the 
best  on  record,  amounting  to  ;f86,233.     During  some  part  of  the 
past  years  I  should  imagine  that  the  maintenance  of  the  road 
was  not  as  substantial  and  enduring  in  character  as  we  would 
have  liked  it  to  have  been.      The  imperative  need  of  realising 
enough  to  meet  all  the  obligations  of  the  company,  and'to  steer 
it  clear  of  the  risk   of  foreclosure  under  the  guarantee  to  the 
Government,  had  to  be  the  first  and  paramount  consideration  of 
tho.se  in  charge,  and  other  considerations'  had  in  a  measure  to 
be  subordinate  to  it.     Thanks  to  our  increased  railway  returns 
and  our  land  sales,  and  our  consequently  vastly  improved  posi- 
tion, all  peril  in  regard  to  the  obligation  of  the  company  under 
that   guarantee   has   disappeared,    and    Mr.    Smith,    the  general 
manager,  is  free  to  devote  himself  to  seeing  that  the  upkeep  of 
the  line  has  a  considerable  share  of  his  attention.     The  gross 
traffic  receipts  have  for  the  seven  months  to  the  end  of  January, 
1908,   shown  an  increase   of   ^^4,584  over  those  of  the  previous 
year.     Having  thus  briefly,  but  I  think  fully,   explained  to  you 
what  has  been  done  upon  the  other  side,  it  remains  for  me  to 
tell  you  what  has  been  done  here.     Since  1904  the  Government 
guaranteed  4  per  cent,  bonds  have  been  reduc^ed  from  ;f5oo,ooo 
to  ;if36o,ooo  and  the  revenue    charge    thereon   from  _^2o,ooo  to 
;^i4,4oo   per  annum.      This  means  that  we  have   already  two 
years — namely,    1909  and  igio — in  which,  under    our   contract 
with  the  Government,  there  is  no  obligation  to  make  any  further 
reduction  of  that  loan.     Of  course,  while  on  the  one  hand  all 
blame  for  the  troubles  of  the  past  must  not  be  attributed  to  our 
predecessors,  so  all  the  credit  for  our  comfortable  position  to-day 
must  not  be  assumed  by  ourselves.     Great  changes  have  been 
taking  place  in  the  State  since  the  Government  contract  for  the 
building  of  this  line  of  railway  was  granted.     At  that  time  there 
were  barely  200  miles  of  railway  in  operation  in  Western  Aus- 
tralia ;  to-day  there  are  over  2,300  miles  of  railway  at  work,  and 
while  at  the  earlier  period  the  population  of  Western  Australia 
was  barely  40,000,  to-day  it  exceeds  260,000,  and  the  resources 
of  the  State  have  naturally  by  these    two    factors    alone   been 
materially  and  substantially  developed.     I  am  glad  to  believe 
that  our  improved  relations  with  the  Government  are  due  to  its 
being  recognised  that  this  company  and  its  administration  have 
no  thought  but  to  act  liberally,  doing  our  best  to  deal  fairly 
with  the  traffic  and  with  the  passengers  upon  the  line,  having, 
of  course,  due  regard  to  the  rights  and  privileges  which  we  have 
been  accorded  for  the  services  which  we  have  rendered.     Such 
being  the  position,  it  appears  to  the  board  that  the  path  before 
the  company  now  looks  comparatively  smooth. 

Mr.  Andrew  Williamson  seconded  the  motion. 

Mr.  W.  R.  Lawson  urged  a  more  forward  development  on  the 
part  of  the  company  in  regard  to  the  sale  of  its  lands,  and  the 
Chairman  having  given  the  views  of  the  board  in  regard  to  this 
matter,  the  resolution  was  adopted. 


SIBERIAN   PROPRIETARY  MINES. 

The  second  ordinary  general  meeting  was  held,  on  Thursday, 
at  Winchester  House,  Old  Broad  Street,  E.C.,  Mr  James 
Christopher  Williamson,  chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  William  Goldie,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  that  the  company's  operations  for  the 
period  under  review — December  1,  1906.  to  January  13,  1908 — jB 
showed  a  loss  of  ;^42i,o85.  Against  this,  however,  a  netVl 
balance  of  ;^4o,87i  was  brought  forward  to  the  credit  of  profit 
and  loss  at  November  30,  1906,  which  reduced  the  amount  to 
the  debit  of  profit  and  loss  account  at  January  13  last  to  ;^i9,2i3. 
This  loss  was  chiefly  accounted  for  by  the  heavy  depreciation 
in  the  market  value  of  the  company's  holdings  in  Troitzk  Gold- 
fields,  Limited,  an(J  Orsk  Goldfields,  Limited.  In  the  last 
balance-sheet  it  was  decided  to  bring  these  shares  into  the 
accounts  at  par,  that  was  at  £1  per  share,  while  in  the  present 
balance-sheet  they  had  been  valued  at  5s  per  share,  the  market 
price  ruling  on  January  13th  last.  The  amount  written  off 
under  this  head  was  ;£376,5oo,  but  he  desired  to  point  out  that 
this  great  depreciation  was  not  an  actual  realised  loss,  nor,  on 
the  other  hand,  should  this  value  of  53  per  share  be  taken  as 
fully  representing  the  intrinsic  worth  of  the  company's  holdings 
in  these  two  concerns.  The  writing  off  of  the  expenditure  in- 
curred by  the  investigation  and  prospecting  of  certain  mining 
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propositions  which  were  under  option  to  the  company  involved 
A4^.39S-  As  regarded  their  £eea,  the  directors  had  agreed  to 
accept  about  half  the  fixed  sum  allowed  by  the  articles.  As  the 
board  now  consisted  of  five  members,  the  annual  payment  to 
them  under  the  proposed  new  scale  would  amount  to  £i,Soo.  He 
thought  that  the  reduction  of  ^3,150  in  this  respect  in  a  very 
short  tim«  was  a  very  substantial  one.  It  was  very  disappoint- 
ing to  learn  that  although  the  Orsk  niines  were  believed  to 
have  considerable  possibilities  the  reefs  selected  for  development 
had  proved  to  be  much  poorer  in  depth  than  was  anticipated, 
and  it  was  improbable  that  the  mine  could  be  sufficiently  proved 
within  the  remaining  term  of  the  lease,  which  would  expire  in 
March,  1909,  to  warrant  the  purchase  of  the  proiierty  at  any 
price  likely  to  be  accepted  by  the  vendors.  It  was  hoped,  never- 
theless, that  some  satisfactory  arrangement  might  be  entered 
into  with  the  lessors  by  which  the  company  might  continue 
operations,  possibly  on  a  royalty  basis,  and  the  Orsk  board  were 
considering  very  careiilly  what  steps  .should  be  taken  to  this 
end.  In  view  of  their  large  interest  in  that  undertaking,  the 
Siberian  Company  were  prepared  to  render  the  Orsk  Company 
such  financial  assistance  as  might  be  considered  advisable  to  take 
Up  one  of  the  more  promising  propositions  which  they  had  under 
consideration  at  the  present  time.  With  regard  to  their  interest 
in  Troitzk  Goldfields,  Limited,  he  was  very  pleased  to  state 
that  the  prospects  were  distinctly  encouraging.  The  property 
appeared  to  be  opening  up  well,  and  there  was  every  reason 
to  believe  that  the  ore  continued  in  payable  quantities  at  depth. 
The  values  were  not  exceptionally  high,  but  they  were  more  or 
less  consistent,  and  the  lodes  attained  large  dimensions. 
Development  work  was  proceeding  vigorously.  There  was  no 
reason  to  doubt  that  the  payable  ore  continued  in  large  quantities 
at  much  lower  levels,  and  it  was  understood  that  the  board  were 
already  preparing  for  the  erection  of  a  new  reduction  plant. 
A  certain  amount  of  financial  assistance  would  undoubtedly  be 
required  by  the  Troitzk  Company  to  enable  them  to  carry  out 
their  programme,  and  the  Siberian  Company  had  agreed  to  ad- 
vance them,  on  reasonable  terms,  funds  for  that  purpose  up  to 
^30,000,  which  amount,  it  was  anticipated,  would  be  sufficient 
to  place  the  company  on  a  dividend-paying  basis.  Negotiations 
were  in  progress  with  a  view  to  a  satisfactory  compromise  with 
the  Moscow  nmnicipality,  and  he  thought  there  was  not  the 
slightest  doubt  that  the  company  would  obtain  from  the  civic 
authorities  the  return  of  their  deposit  of  /io,48o,  and  possibly 
some  further  additional  sum.  The  only  other  item  in  the 
balance-sheet  to  which  reference  need  be  made  was  the  investiga- 
tion and  prospecting  account  of  /S^g  representing  the  value  of 
th6  tangible  assets  on  the  Pavlodar  pro[)erty.  Of  the  property 
comprised  in  the  original  lease  the  company  now  held  one 
copper  "claim"  and  four  coal  "prospecting  areas."  The 
copper  claim  was  the  only  one  which  offered  reasonable  pros- 
pects of  eventually  developing  into  a  mine  of  sufficient  size  to 
support^  a  smelting  works.  It  was  obvious  that  the  value  of 
the  mine  depended  entirely  upon  its  possibilities  in  depth,  and 
the  board  decided  to  sent  out  a  diamond  drill  for  the  purpose  of 
testing  in  a  quick  and  economical  manner  the  nature  of  the 
copper  deposit  below  water  level.  Before  taking  up  any  other 
propositions  in  Russia  the  directors  would  certainly  take  care 
to  be  satisfied  not  only  that  the  prospects  of  business  were  en- 
couraging, but  that  the  terms  of  purcha.se  were  reasonable. 
Towards  the  end  of  last  year^the  directors  decided  to  appoint  a 
local  committee  to  St.  Petersburg,  and  they  were  very  hopeful 
that  this  policy  would  prove  of  very  great  value  to  the  company. 
With  regard  to  their  future  operations,  he  desired  to  point  out 
that  the  board  would  carry  out  a  conservative  policy.  They  had 
ample  funds  at  their  disposal,  and  there  was  no  doubt  a  very 
great  deal  of  business  would  be  offered  them.  They  did  not 
intend  to  confine  their  operations  to  Russia,  and  if  any  good 
business  in  any  other  part  of  the  world  pre,sented  itself  it  would 
be  carefully  considered  on  its  merits.  The  position  of  the  com- 
pany was  an  exceptionally  strong  one.  They  had  practically  no 
liabilities,  and  of  their  assets  about  ;fi8o,ooo  in  actual  cash 
was  in  London.  They  were,  therefore,  in  a  position  to 
undertake  promptly  any  advantageous  business  that  might 
present  it.self,  and  in  this  TacT  there  were  great  potentialities. 
The  outlook  was  distinctly  bright,  and  he  was  confident  that 
with  careful  management  and  prudent  progress  they  would  attain 
the  success  to  which  they  were  all  striving. 

Mr.  Edward  Hooper,  M.Inst.C.E.,  seconded  the  motion,  which, 
after  a  short  discussion,  was  adopted. 

After  the  transaction  of  formal  business,  an  extraordinary  re- 
solution was  passed  to  alter  the  articles  in  regard  to  the  re- 
muneration of  the  directors. 


ROYAL  MAIL  STEAM  PACKET. 

The  6gth  annual  general  meeting  of  the  proprietors  of  the 
Royal  Mail  Steam  Packet  Company  was  held  on  Wednesday  at 
Cannon  Street  Hotel,  E.C.,  Mr.  Owen  Philipps,  M.P.,  the  chair- 
man of  the  company,  presiding. 

The  Secretary  (Mr.  R.  L.  Forbes)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman  said :  The  progress  made  by  the  company 
in  the  previous  four  years  had  continued  during  1907  and  justi- 
fied the  directors  in  recommending  a  dividend  oi  2%  per  cent, 
on  the  ordinary  stock.  They  were  able  to  do  this  after  setting 
aside  no  less  than  ;f  185,000  for  depreciation.  While  the  fleet 
had  been  doubled  in  size  in  the  past  five  years,  the  amount 
placed  to  depreciation  in  the  same  period  had  increased  at  a 
still  greater  ratio,  and  the  sum  set  aside  for  the  last  three  years 
had  been  ample  to  meet  the  year's  depreciation.    The  fleet  had 


been  maintained  at  a  high  state  of  efficiehcy.  The  insurant  • 
fund  stood  at  just  over  li^t^nno,  but  the  directors  hoped  t. 
increase  it  considerably  before  many  years  had  gone  by— to  aa 
amount  which  would  justify  the  company's  acting  as  their  own 
underwriters  for  the  whole  of  their  fleet,  as  they  did  for  many 
years  in  the  past.  He  thought  that  the  proprietors  would  agre- 
with  him  that  the  company  should,  if  possible,  have  a  resene 
fund  in  addition  to  the  insurance  fund.  For  some  years  the 
directors  had  been  increasing  the  balance  carried  forward,  which 
now  amounted  to  over  /i7,ooo,  and,  if  all  went  well,  he  hoijed 
that  they  might  be  able  to  use  this  next  year  to  form  the  nucleu* 
of  a  reserve  fund.  During  last  year  they  strengthened  their 
position  in  the  Brazil  and  Kiver  Plate  trade  bv  the  addition  o: 
the  fine  new  steamer  Avon,  and  this  year  they  had  added  th- 
Aslurtas,  making  five  of  the  famous  "A"  steamers  on  this  route 
He  was  pleased  to  say  that  English  tourists  were  beginning  to 
turn  their  attention  to  South  America— no  doubt  attracted  by 
the  fine  steamers  which  had  been  put  on  this  service  by  the 
company.  The  extension  of  their  West  Indian  service  fron 
Panama  to  New  York  had  steadily  developed,  and  their  posiUo.. 
in  this  trade  had  been  strengthened  by  the  provisional  arrange- 
ment made  by  them  with  their  foreign  competitors.  If  their  mail 
service  to  the  West  Indies  was  to  be  continued  on  the  present 
lines.  It  was  absolutely  necessary  that  the  Government  should 
pay  a  larger  sum  for  the  carriage  of  the  mails  than  the  com- 
pany  were  now  receiving.  The  present  position  in  the  Australian, 
trade  was  fully  explained  in  the  directors'  re|x)rt.  As  they  faile'I 
to  come  to  a  satisfactory  arrangement,  they  decided  not  to  renew 
the  existing  agreement  with  the  Orient  Company,  which  would 
expire  in  May,  1909.  The  directors  were  taking  steps  to  protect 
the  interests  of  the  proprietors  in  the  Australian  Uade.  They 
had  taken  advantage  of  a  favourable  opportunity  to  acquire  an 
interest  in  the  Shire  Line  of  steamers,  an  old-established  lino 
trading  to  the  Far  East,  and  they  proposed  gradually  to  develoj. 
this  business  on  modern  lines.  It  had  been  their  practice  at  th- 
end  of  each  year  to  place  contracts  for  the  greater  quantity  of 
the  coals  required  by  the  company,  but  owing  to  the  excessive 
prices  ruling  last  autumn,  they  decided  to  buy  coal  from  month 
to  month.  This  course  had  so  far  been  justified  by  the  results, 
the  price  of  coal  having  fallen  considerably,  although  in  his 
opinion  it  was  still  very  much  higher  than  it  ought  to  be.  The 
question,  of  the  improvement  of  the  Port  of  London  had  been 
ripe  for  .settlement  for  some  years,  and  there  was  now  every 
prospect  that  the  matter  would  be  brought  to  a  satisfactory  con- 
clusion by  the  creation  of  a  new  port  authority.  The  shipping 
trade  was  at  the  present  time  going  through  a  period  of  de- 
pression, but  for  the  past  five  years  the  companv  had  been  making 
steady  progress,  and  now  that  they  had  conimenced  paying  a 
dividend  on  the  ordinary  stock,  he  hoped  that  they  might  b» 
able  to  continue  to  do  so.  He  concluded  bv  moving  a  resolution 
adopting  the  report  and  declaring  the  dividends  therein  recom. 
mended.  Mr.  A.  S.  Williams  seconded  the  motion,  which  wa* 
at  once  unanimously  carried. 


NITRATE     PRODUCERS'     STEAMSHIP. 

The  13th  annual  meeting  was  held  on  Thursday  at  the  office* 
of  Messrs.  Lawther,  Latta,  and  Co.,  io,  Billiter  Buildings,  E.G., 
Mr.   John   Latta  presiding. 

The  Secretary  (Mr.  James  A.  Walker)  read  the  notice  calling 
the  meeting  and  also  the  auditors'  report. 

The  Chairman  said  that  at  the  last  meeting  he  mentioned  that 
it  had  been  suggested  that  they  might,  with  advantage  to  the 
shareholders,  amalgamate  with  two  other  companies  managed  by 
his  firm,  whose  steamers  were  engaged  in  the  same  trades.  Ik 
led  to  the  directors  giving  considerable  attention  to  the  question, 
with  the  result  that  the  directors  of  those  two  companies  were 
consulted,  and,  after  an  open  discussion,  it  was  mutually  agreed 
that  such  a  course  would  be  generally  beneficial.  The  trend  of 
trade  generally,  and  of  the  shipping  trade  in  particular,  had 
been  towards  co-operation,  not  for  the  purpose  of  raising  ireights, 
but  in  order  to  be  in  consonance  with  a  new  condition  of  things 
non-existent  even  a  few  years  ago.  The  shipping  trade  for  the- 
moment  was  bad,  accountable  in  some  measure,  he  believed,  to 
a  combination  of  unusual  events,  now  historical.  Having 
pointed  out  that  the  demands  on  shipping  caused  by  the  war 
between  China  and  Japan,  followed  by  the  Spanish-American 
war  and  the  Boer  war,  conduced  to  an  unhealthy  increase  of 
new  tonnage,  he  said  that  to-day  no  exceptional  employment 
was  in  evidencej  on  the  contrary,  trade  generally  was  seriously 
shrinking  the  world  over,  and  consequently  existing  steamers 
were  greatly  in  excess  of  present  trade  re<juirements.  Those 
companies  who  during  the  period  just  mentioned  did  not  place 
considerable  sums  to  resen-e  against  the  inevitable  depressiot\ 
now  prevalent  must  find  themselves  in  an  uncomfortable  posi- 
tion. He  was  wedded  to  the  belief  that  there  were  few  invest- 
ments  in  this  country-  which  offered  more  inducement  to  in- 
vestors than  shipping  managed  on  sound  financial  lines.  In  his 
opinion  the  principal  causes  of  the  present  depression  had  been 
scotched.  Shipbuilding  had  practically  ceased.  Small  and 
antiquated  steamers  had  been  compelled  for  the  present  to  giT» 
up  the  fight.  Shipbuilders  and  other  financiers  who  too  orten 
without  sufficient  inquiry  willingly  advanced  money  against 
shipping  property  had  had  a  rude  awakening.  It  seemed  to  him 
that  it  would  be  a  great  advantage  to  legitimate  shipping  in- 
vestors if  the  law  made  it  compulsory  on  the  part  of  auditors  to 
include  in  their  certificate  what  experience  had  proved  to  b«  an 
adequate  amount  of  depreciation,  and  cvMirly  to  set 
forth  what  the  company  in  question  had  actually  set 
aside  for  the  purpose.     This  company  had  always  followed  Mfe 
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lines,  and  they  were  prepared  against  many  years  of  depression, 
although  they  would  be  all  the  more  pleased  if  these  prepara- 
tions were  never  called  into  action.  Their  steamers  were  just 
over  six  years  of  age,  yet  ;f 321, 541  had  been  written  off  their 
first  cost  as  depreciation.  Outside  that  amount  ample  sums  had 
been  spent  in  maintaining  their  fleet  in  a  perfect  state  of  effi- 
ciency. Were  they  only  to  write  off  2]4  per  cent,  per  anjjum  on 
these  steamers  for  the  rest  of  their  existence  it  would  be  i,uffi- 
■cient ;  were  the  steamers  to  be  sold  when  suitable  opportunity 
offered  the  ordinary  £c,  shares  would  realise  ^"8  los.  If  the 
ordinary  shares  had,  therefore,  a  surplus  behind  them  of  prac- 
tically 75  per  cent,  they  would  agree  that  the  cumulative  prefer- 
ence shares  were  about  as  good  a  business  security  as  it  was 
possible  to  get.  This  fact  had  been  appreciated  by  some  of 
their  original  shareholders  who  had  complained,  and  he  thought 
with  justice,  that  they  had  not  had  an  opportunity  of  subscribing 
for  these  preference  shares.  The  ordinary  shares  were  a  good 
•security,  and  had  consistently  shown  satisfactory  returns,  but 
the  preference  shares,  being  cumulative,  and  having  a  first 
charge,  possessed  special  attractions  to  cautious  investors,  owing 
to  their  additional  margin  of  safety.  If  their  business  continued 
to  expand  as  it  had  consistently  done,  the  directors  intended 
to  issue  the  remaining  preference  shares  at  a  premium  when  an 
auspicious  opportunity  offered.  In  the  meantime,  however,  it 
had  been  decided  to  allow  the  present  shareholders  the  oppor- 
tunity of  subscribing  at  par  for  ;£i6,225,  thus  making  the  total 
issue  ;£i  10,000,  and  forms  of  application  for  these  shares  would 
be  duly  posted. 

Mr.  Gamble  North  seconded  the  adoption  of  the  report,  which 
was  carried  unanimously. 

HOVIS-BREAD    FLOUR    COMPANY. 

The  ordinary  general  meeting  of  the  llovis-liread  Flour  Com- 
pany, Limited,  was  held  yesterday  at  Caxton  Hall,  Caxton 
Street,  S.W.,Mr.  J.  Browne-Martin,  the  chairman,  presiding. 

The  Secretary  (Mr.  A.  K.  Cressall)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  In  accordance  with  the  custom  I  have 
ob.served  previously  I  will  deal  with  the  various  items  in  the 
balance-,sheet  which  may  call  for  comment.  The  first  which  will 
probably  strike  you  is  the  increased  capital  of  the  company, 
which  is  now  ;£3oo,ooo.  of  which  there  is  issued  ^^275. 000. 
Those  of  you  who  applied  for  any  of  the  50,000  shares  which 
were  offered  for  subscription  in  January  last,  will  have  heard 
that  the  is.sue  was  considerably  over-subscribed.  1  am  pleased 
to  say  that  a  great  number  of  applicants  for  these  shares  were 
customers  of  the  company,  which  was  a  very  gratifying  feature 
of  the  issue.  The  next  item  to  draw  attention  to  is  the  reservt 
account,  which  stands  at  ^28,^69  as  against  ^'21,167  a  year  ago 
— a  substantial  increase,  which  is  accounted  for,  as  you  will  see 
by  the  amount  of  premiums  received  on  the  issue  of  the  ordinary 
shares  after  charging  the  costs  of  the  issue,  and,  if  you  agree  to 
this  report,  the  reserve  account  will  be  brought  up  fo  ;^3o,ooo, 
which  equals  the  amount  of  our  debentures  issued.  Turning  to 
the  credit  side  of  the  balance-sheet,  you  will  see  that,  during  the 
current  year,  we  have  spent  on  capital  account  the  sum  of 
;^i8,277,  and  in  that  figure  is  the  balance  paid  for  our  Man- 
chester mill,  an  investment  with  which  we  have  every  reason  to 
be  satisfied.  Our  book  debts  and  stocks,  on  hand  amount  to 
£&\,2Ci?,  as  compared  with  ;f 60,855  "f  '^^t  year,  an  increase 
of  nearly  ^^^21,000.  This  is  accounted  for  by  our  increased  out- 
put, and  on  this  item  and  in  paying  back  the  loans  from  our 
bankers,  which  amounted  to  ;^iq,42i  a  year  ago,  the  ainount  of 
money  received  from  the  recent  issue  of  shares  had  been  mainly 
allocated.  Some  may  think  the  amount  of  our  book  debts  too 
large,  but  I  may  mention  that  our  ratio  of  bad  debts  has  always 
been  small,  and  for  the  past  financial  year  is  lower  than  it  has 
been  previously.  (He.ir,  hear.)  I  will  now  refer  to  the  profit 
and  loss  account.  We  all  regret  that  the  nett  profit  of  trade 
shows  a  falling  off,  which  is  entirely  accounted  for  by  the  ad- 
vanced pric  eof  wheat.  During  the  first  half  of  thefinancial 
year,  owing  to  our  having  bought  wheat  very  well,  we  did  well. 
I'ntil  the  end  of  1907  we  were  not  very  considerably  affected, 
but  after  then  we  had  disposed  of  the  wheat  we  had  bought  at 
the  lower  price  and  were  buying  at  an  increased  cost,  and  at  the 
same  time  selling  Hovis  to  our  agents  at  the  usual  price.  I 
have  very  little  hesitation  in  saying  that  we  did  the  right  thing, 
and  that  the  shareholders  will  benefit  in  the  long  run.  Our  sales 
have  very  considerably  increased,  and,  although  we  have  not  so 
much  to  distribute  on  the  dividend  for  ordinary  shares  as  we 
have  had  in  previous  years,  j'our  directors  are  satisfied  that  the 
business  has  never  been  in  a  more  healthy  condition  in  all  de- 
partments than  it  is  at  present.  You  will  see  that  we  have 
allowed  very  liberally  for  depreciation,  a  matter  of  ^10,287,  and 
we  have  also  had  to  take  into  account  the  accrued  dividends  on 
the  r,icent  issue  of  shares.  I  may  state  that  the  dividend  on  the 
new  ordinary  shares  will  be  calculated  from  the  dates  of  pay- 
ment and  on  the  amounts  paid  up  to  March  31  last  and  at  the 
same  rate  as  the  dividend  which  you  passed  to-dav,  and  from 
.-Vpril  I  to  the  beginning  of  the  current  financial  year,  the  divi- 
dend will  be  calculated  at  the  rate  of  the  next  dividend  paid  on 
the  ordinary  shares,  and  will  be  paid  as  and  when  that  is.  On 
the  preference  shares  the  dividend  will  be  calculated  from  the 
dates  of  payment  in  the  same  way  up  to  September  30  next,  when 
the  company's  preference  dividend  is  due.  I  move  the  adop- 
tion of  the  report. 

Mr.  Macara  seconded  the  motion,   and  it  was  carried  unani- 
mously. 

The  usual  formal  business  was  transacted. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The  following    are    the  receipts   into  and   issues    out   of    the 
Exchequer  between  April  I,  1908,  and  May  23,  1908  : — 

Revenue  and  other  Receipts. 


- 

loial  Keceipis    Total  Receipts 
into  the  Ex-         into  the  Ex- 
ctiequer  from       chequer  from 
April  I,  1908,  to  1  April  r,  igo7,  to 
May  23.  iqo8.   1     Mav  25,  1007. 

Balances,  April  i: 

Bank  of  England   

Mil           1  1  M  1  M  1  1      It 

7.783,121 
1,135,841 

5,807,721 
1,124,702 

Revenue. 

8,918,362 

6,932,423 

4,436.<K» 
4,464,000 
2,475.«» 
1,154.000 

\            290,020 

3,943  000 

2,470,000 

90,000 

432.532 

5,174.483 
4,679,000 
3,413,000 
1,376,000 

Eicise   

Estate,  &c.,  Duties 

Land  Tax 

340,000 

Property  and  Income  Tax.... 
Post  Office 

4,128,000 

2,430,000 

90,000 

7,500 

521,54' 

Crown  Lands 

Receipts    from     Suez     Cana 
Shares  and  Sundry  Loans.. 

Revenue    

1 

'9.754.532 

2S,6-3,494 

70,000 

22,159,524 

29.09'. 947 
400,000 

Other  RKCEtp 
Repayment  of  Advances  for  1 

TS. 

Total  

28,743,494 

29,491.947 

Expenditure  and  Other  Issuek. 


'i  oial  Issues 
out  of  the  Ex- 

cliequer  to 
meet  payments 

trcm 

April  1,  igo8,  to 

May  23,  igijb. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payment 

from 

April  I.  1907,  to 

May  25.  i9Q7'_ 


Expenditure. 

National  Debt  Services 

Other      Consolidated       Fund 

Services    

Payments  to   Local  Taxation 

Accounts,  &c 

Supply  Services 


Expenditure 


Other   Issues. 

For  Advances  lor  Bullion,  &c 

For  Advances  for  Interest  on  Exchequer 
Bonds  under  the  Capital  Expenditure 
(Money)  Act,  1904 

Under  Telegraph  Acts,  iBg2  to  1907 

Under  Naval  Works  Acts,  1395  to  1905 

Under  Mihtary  Works  Acts  1^97  to  1901  .... 

Under  Fubijc  Buildings  Expenses  Act,  1903. . 

Under  Cunard  Agreement  (Money)  Act^  1904 


Balances  in  Exchequer  :- 
Bank  of  England  . . , , 
Bank  of  Ireland 


1908. 
Mav  23. 

£ 

7.54'i.427 
859,041 


1907. 
May  25, 

6,702,086 
'.041,592 


Total 


£ 

5.134.702 

235. '42 

409.744 
13.7s8.439 


19,568,027 


45,000 

20C,000 

233,000 


20,336,027 


8,407,467 


28,743,494 


5,236,657 
232,012 

1,159.483 
13,690,904 


20,319.056 
600,000 


45.000 
170,000 
200,000 
150,000 
l'-0,000 

164,213 


21,748,269 


7,743.678 


29.49 '.947 


Me.m.— Treasury  Bills  outstanding  on  May  23,  1908 . — 

bills  issued  by  Public  Tender  jTjo, 500,000 

Bills  otherwise  issued    1,500,000 

Treasury,  May  26,  1908. 


Total £12,000,000 


FRIENDS'   PROVIDENT    INSTITUTION, 

A  bonus  report  is  issued  by  this  well-known  old  life  company 
for  the  five  years  ended  with  1907,  and  shows  a  nett  surplus  of 
j^'333,796,  of  which  the  directors  have  divided  .jf 306,581,  leav- 
ing ;^27,2i5  to  be  carried  forward.  In  1902  the  surplus  was  only 
^233,204.  Accordingly  the  bonus  distributed  is  equivalent  to 
an  average  return  of  6s.  iid.  out  of  every  £1  received  in  pre- 
miums during  the  quinquennium,  and  the  directors  claim  that 
economy  of  maaagement  helps  materially  to  create  this  satis- 
factory position,  the  total  expense  of  conducting  the  business 
having  been  only  9.6  per  cent,  of  the  premium  income,  or  only 
three-fifths  of  the  amount  allowed  for  by  the  method  of  valua- 
tion adopted.  From  this  source  alone  annual  savings  have 
accumulated  to  the  extent  of  about  6J4  per  cent,  of  the  premium 
income.  The  average  rate  of  interest  earned  on  the  whole  ofa 
the  funds  has  been  ;^3  17s.  per  cent,  after  deducting  income-tax Jl 
and  the  rate  adopted  in  the  actuarial  valuation  was  only  3  perl 
cent.  Particulars  will  be  found  in  the  very  elaborate  and  care- 
fully drawn  report  as  to  the  way  in  which  the  bonus  is  dis- 
tributed. It  should  be  added  that  the  directors  have  dealt  with 
the  question  of  depreciation  in  securities,  and  in  order  to  meet 
that  ;^40,ooo  was  transferred  from  the  life  assurance  fund  to 
the  investment  reserve  fund.  After  effecting  this  transfer  the 
life  fund  stands  at  .£3.305.505,  while  the  balance  of  the  invest- 
ment reserve  fund  was  ;^6o,3it.  The  total  premium  income  was 
;£88g,4i5,  the  capital  received  for  annuities  sold  was  £i\>„^y4, 
and  the  nett  interest,  dividend  and  rent  income  was  _£6oo,r9(5, 
while  claims  took  ;£8ii,386,  annuities  ;fi6i,986  and  surrenders 
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tTbe  Jnvestors'  IRevfev^ 


Notice  is  hereby  given  thai  Marconi's  Wireless  Telegraph  Company,  Limited,  is  issuing  a    Prospeetwi    (dated   29<h  day 
l^f  May,  1908)  inviting    Subscriptions  at    par  for  290,000  Seven  per  Cent.  Cumulative  Participating  Preference  Shares  of  <4 
kck.    The  whole  of  the  statements  below  set  forth  are  extracted  verbatim  from  such  Prospeclat: — 

lo  part  of  this  Issue  has  been  or  yyill  be  underwritten. 

(This  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies.) 

fhe  Subscription  List  wiil  open  on  Monday,  tiie  1st  of  June,  1908,  and  will  close  on  or  before 
Thursday,  the  4th  of  June,  1908,  for  Town  and  Country,  and  Monday,  the  8th  of  June,  for 
the  Continent. 

Marconi  s  WIRELESS  TELEGRAPH  company 

LIMITED. 

{Incorporated  under  the  Companies  Acts,  1862  to  1890.) 


CAPITAL 


£750,000 


DIVIDED    INTO 
280,000  Seven  per  Cent.  Cumulative  Participating  Preference  Shares  of  £1  each     £250,000 

500,000  Ordinary  Shares  of  £1  each  (of  which  394,190  Shares  have  been  issued 

and  are  fully  paid)      £530,000 

£750,000 


Total  Authorised  Share  Capital 


f 


The  holders  of  the  Preference  Shares  are  entitled  to  a  cumulative  preferential  dividend  of  7  per  cent,  per  annum,  on  the  amount 
T  the  time  being  paid  up  thereon,  and  after  payment  of  a  dividend  of  10  per  cent,  per  annum  on  the  Ordinary  Shares,  the  holders  of 
the  Preference  Shares  have  the  right  each  year  to  participate  ptiri  ^assii  with  the  Ordinary  Shares  in  any  surplus  profits  which  it  shall 
from  time  to  time  be  determined  to  distribute. 

The  Preference  Shares  carry  eqii.il  rights  of  attending  meetings  and  voting  with  the  Ordinary  S'.)ares,  and  the  right  in  a 
winding-up  to  rank  in  priority  to  all  other  shares  for  the  repayment  of  capital,  and  pari  pjssii  with  all  other  shares  in  any  excess  after 
:epayraent  of  capital  paid  up  thereon. 


prc:se:nt    issue:. 


I 


Th«    Company    now    ofTers    for    subscription    at    pap    250,000    Seven    per    Cent.    Cumulative 
Participating    Preference    Shares    of   £1     each,    payaole    as    follows  : 

On  Application,  2s.  6(1.  per  Share;    On  Allotment,  as.  6d.  per  Share;    and  the  balance  in   instalments  of   5s    per 

Sliare,  at  intervals  of  not  less  than  Two  Months. 


The  Directors  and  their  friends  have  applied  for  50,000  Shares  of  the  present  issue  on  the  terms  of  this  Prospectus. 


Applicants  for  Shares  may  pay  in  full  on  Allotment  and  will  be  allowed  interest  on  all  moneys  paid  in  advance  at  the  rate  of 
per  cent,  per  annum. 

Interest  at  the  rate  of  7  per  cent,  per  annum  will  be  charged  on  all  instalments  payable  in  respect  of  this  issue  of 
Cumulative  Participating  Preference  Shares  paid  in  arrear  of  their  respective  due  dates,  and  failure  to  pay  any  instalment  when  due 
will  render  previous  payments  liable  to  forfeiture. 


DIRECTORS. 

CoLONBL   Sir  CHARLES    EUAN    SMITH,  K.C.B.,  C.S.I.  (Chairman),  51,  South  Street,  Mayfair.  London.  W. 

H.    JAMESON    DAVIS,  Killabeg.  Enniscorthy,  Ireland. 

CoMMENDATORE    G.    MARCONI,    LL.D.,    D.Sc.  (Managing  Director),  Watergate  House,  Adelphi,  London,  W.C. 

ALBERT    L.    OCHS,    25,  Green  Street,  London,  W. 

Major    S.    FLOOD    PAGE,    21,  Granville  Place,  London,  W. 

HENRY    S.    SAUNDERS,  Watergate  House,  Adelphi,  London,  W.C. 

BANKERS. 

THE    LONDON    AND    COUNTY    BANKING    COMPANY.    LIMITED,    21,  Lombard  Street,  London.  EC. 

SOLICITORS. 

HOLLAMS,    SONS,    COWARD.    .\NI)     II AWKSI.HV.    30,  Mincing  Lane,  London.  EC. 

BROKERS. 

BILLETT,    CAMPBELL,    AND    GRENFELL,    3.  Throgmorton  Avenue,  London,  E  C. 

AUDITORS. 

COOPER    BROTHERS    AND    COMPANY,    i.).  lIcorRe  Street.  Mansion  House,  London,  E.G. 

SECRETARY    AND    REGISTERED    OFFICES 

HENRY   WILI.t.\M    AI.LEN,    F.C.I.S..  Watergate  House.  Adelphi.  London,  W.C. 


Applications  should  be  made  on  the  form  accompanying  the  Prospectus,  or  appended  to  the  newspaper  advertisement,  which 
should  be  .sent  together  with  a  cheque  for  the  amount  due  on  application  to  the  London  and  County  Banking  Companv,  Limitad, 
21,  Lomtiard  Street.   EC. 

Prospeciuses  maybe  obtained  at  the  Head  Office  of  the  Company,  Watergate  House,  York  Buildings.  Adelphi,  London,  W.C; 
Messrs.  UiUett.  Campbell  and.  Grenfell.  3,  Throgmorton  Avenue,  London,  E.G. ;  The  London  and  County  Banking  GompanT, 
Limited,  21,  Lombard  Street,  London,  E.C. 
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The  List  of  Subscriptions  in  London  will  be  CLOSED  on  or  before  IVEDNESDAY,  3rd  JUNE,  1908. 

NATIONAL  RAILWAYS  OF  MEXICO 

{Ferrocarrlles  Naclonales  de  Mexico.) 

OFFER  OF  £2,829,177  : 1  :  8  =  $13,750,000 
PRIOR  LIEN  4f/o  SINKING  FUND  REDEEMABLE  GOLD  BONDS 

At  94  per  cent. 


Part  of  a  total  authorised  issue  of  $235,000,000  (which  may  be  increased  by 
$6,000,000)  to  be  secured  under  a  Mortgage  as  mentioned  below.  About 
$ioj, 000,000  of  this  amount  (whereof  not  exceeding  $64,000,000  are  to  be 
ibsued  forthwith)  is  issuable  for  the  purpose  of  retiring  Bonds  and  Notes  of 
the  Mexican  Central  Railway  Company,  Limited,  and  the  National  Railroad 
Company  of  Mexico.  The  remainder  can  only  be  used  for  defined  purposes 
as  explained  below. 

Repayable  by  an  annual  Cumulative  Sinking  Fund,  commencing  in  1917, 
sufficient  to  redeem  the  whole  issue  not  later  than  ist  July,  1957,  to  be 
applied  either  to  the  purchase  of  Bonds  in  the  market  below  105  per  cent, 
and  interest,  or  by  drawings  at  105  per  cent.  The  bonds  are  also  repayable 
in  amounts  of  not  less  than  $10,000,000  at  the  option  of  the  Company  on  any 
interest  day  after  ist  January,  1917,  upon  90  days'  notice,  at  105  per  cent. 

Principal  and  Interest  will  be  payable  in  New  York  in  United  States  gold 
coin  and  in  London  at  the  ftxed  exchange  of  $4.86  per  £  ;  and  will  be  payable 
or  purchased  in  Germany  at  the  fixed  exchange  of  4.20  marks  per  $,  in  France 
and  Switzerland  at  the  fixed  exchange  of  5.i8f  per  $,  in  Amsterdam  at  the 
fixed  exchange  of  3.48  fls  per  $,  in  Mexico  City  at  the  fixed  exchange  of 
J  gold  pesos  per  $. 

Interest  payable  half-yearly  on  ist  January  and  1st  July,  at  the  offices  of 
Messrs  J.  Henry  Schroder  and  Co.,  or  Messrs  Speyer  Brothers,  without  de- 
duction for  any- tax  which  the  Company  may  be  required  to  pay  thereon,  or 
to  deduct  therefrom,  under  any  present  or  future  law  of  the  United  States 
of  Mexico,  or  of  the  United  States  of  America,  or  the  State  of  New  York,  or 
any  municipality  in  said  State. 

The  Bonds  will  be  issued  to  bearer  in  denominations  of : — £20$  15s  2d 
equal  to  $1,000,  with  half-yearly  coupons  tor  £4  las  7d  equal  to  $32.50; 
;Cioa  17s  yd  equal  to  $500,  with  half-yearly  coupons  for  £2  6s  aid  equal  to 
$11.25. 

Messrs  J.  HENRY  SCHRODER  and  Co.  and  Messrs  SPEYER 
BROTHERS  oflfcr  the  above  Bonds  for  Sale  at  the  price  of  94  per  cent., 
equal  to  ^£96  14s  2d  per  Bond  of  ;Cio2  17s  7d,  payable  as  follows  :  — 
£s  per  Bond  of  ;£io3  17s  7d,  payable  on  Application;  ;tio  per  Bond  of 
;(;io3  17s  7d,  payable  on  Allotment;  £25  per  Bond  of  £102  17s  7d,  payable  on 
June  37th,  1908;  ^25  per  Bond  of  £102  17s  7d,  payable  on  July  20th,  1908; 
£si  14s  3d  per  Bond  of  ;£io2  17s  7d,  payable  on  August  17th,  1908;  total, 
;6g6  14S  2d,  equal  to  94  per  cent,  of  £102  17s  7d. 

Payment  in  full  may  be  made  under  discount  at  the  rate  of  2  per  cent. 
per  annum  on  Allotment,  on  June  27th,  or  on  July  20th.  In  default  of  pay- 
ment of  any  instalment  the  Allotment  will  be  subject  to  cancellation,  and 
the  amount  previously  paid  10  forfeiture. 

The  instalments  carry  interest  at  the  rate  of  45  per  cent,  per  annum  from 
their  respective  due  dates  till  ist  January,  1909,  and  upon  payment  of  the 
instalment  due  on  allotment  Scrip  Certificates  to  Bearer,  carrying  a  Coupon 
of  £2  for  each  ;(Jio2  17s  7d  nominal  value  will  be  issued  in  exchange  for  the 
allotment  letter.  The  Scrip  when  fully  paid  will  be  exchanged  in  due  course 
for  Definitive  Bonds  carrying  interest  on  the  full  face  value  of  the  Bonds 
from   1st  January,  1909. 

The  Bonds  are  being  offered  simultaneously  in  New  York  by  Messrs 
Speyer  and  Co.,  Messrs  Kuhu,  Loeb,  and  Co.,  Messrs  Ladcnburg,  Thalmann, 
and  Co.,  and  Messrs  Hallgarten  and  Co.  ;  in  Amsterdam  by  Messrs  Hope 
and  Co.  and  Messrs  Teixeira  de  Mattos  Brothers;  in  Switzerland  by  the 
Swiss   Bankvcrein  and   the  Union    Financi^re   de   Geneve. 

The  National  Railways  of  Mexico  will  comprisx:  a  system  of  about  7,000 
miles  under  the  permanent  direct  control  of  the  Mexican  Government,  which 
owns  a  majority  interest  in  the  Shares  of  the  Company,  and  guarantees  the 
Principal  and  Interest  of  the  $160,000,000  General  Mortgage  70-year  4  per 
Cent.  Gold  Bonds,  which  rank  after  the  whole  of  the  4J  per  Cent.  Prior  Lien 
Gold  Bonds,  of  which  the  Bonds  now  offered  form  part. 

A  decree  of  the  Federal  Executive  provides  that  if  the  Government  shall 
make  any  payments  under  its  guarantee  the  Government  is  to  be  deemed 
a  creditor  of  the  New  Company  for  the  amounts  so  paid,  but  shall  not  have 
any  right  to  enforce  payment  by  attachment,  receivership,  liquidation  cr 
other  judicial  proceedings. 

Such  of  the  Prior  Lien  Bonds  as  are  not  reserved  for  the  retirement  of 
existing  Bonds  and  Notes  as  above  mentioned  are  applicable  as  follows  :— 
About  $48,000,000  can  only  be  applied  for  the  construction  or  acquisition  of 
additional  railroad  lines,  and  the  acquisition  of  Stocks  and  Bonds  of  other 
Corporations  owning  lines  of  railroad.  Sic,  and  about  $47,500,000,  after  ist 
January,  1910,  for  improvements  and  equipment  at  a  rate,  not  exceeding 
$j, 500,000  Bonds  per  annum  cumulative:  about  $26,500,000  are  available  for 
the  purposes  of  the  Plan  mentioned  below,  and  for  improvements  and  equip- 
ment required  in  the  near  future.  The  right  is  reserved  to  issue  $6,000,000 
additional  Bonds,  ranking  pari  passu  with  the  other  Bonds  of  the  series,  to 
retire  ^1,300,000  4J  per  Cent.  Prior  Lien  Bonds  of  the  Mexican  International 
Railroad  Company  or  other  Bonds  which  may  have  been  issued  to  retire  them. 

The  Chairman  of  the  Board  of  Directors  of  the  National  Railways  of 
Mexico  has  written  the  following  letter  with  respect  to  the  position  of  this 
Company  and  the  security  of  the  Prior  Lien  Bonds,  from  which  it  appears 
that  these  Bonds  will  be  practically  a  prior  lien  charge  on  the  entire  Mexican 
Central  Railway  system  (about  3,428  miles),  and  also  a  charge  on  the 
National  Railroad  Company  of  Mexico  system  (about  3,558  miles),  subject 
to  about  $57,750,000  outstanding  indebtedness  charged  upon  the  property  of 
the  National  Railroad  Company,  and  subject,  as  to  the  lines  of  the  Mexican 
International  and  Interoceanic  Companies,  to  their  respective  outstanding 
issues,  a  large  amount  of  which,  comprising  the  voting  control,  is  held  by 
the  National  Railroad  Company.  Of  the  indebtedness  of  the  National  Rail- 
road Company  $33,000,000  can  be  redeemed  on  not  more  than  six  months' 
notice. 

Sufficient  Prior  Lien  Bonds  and  General  Mortgage  Bonds  are  reserved  to 
redeem  the  Bonds  and  obligations  of  the  National  Railroad  Company  of 
Mexico  and  the  Mexican  Central  Railway  Company,  Limited,  the  deposit 
of  which  is  not  invited  by  the  Plan. 

Ferrocarriles  Nacionales  de  Mexico, 

Mexico,  D.F.,  6th  May,  1908. 
Messrs      I      HENRY     SCHRODER     AND     CO.     and     Messrs     SPEYER 
BkOTHERS,  London. 

Gentlemen,— The  Mexican  Government,  which,  through  ownership  of 
Stock,  already  practically  controls  the  National  Railroad  Company  of 
Mexico,  has  caused  a  plan  to  be  prepared  '^or  the  Readjustment  and  Union 
of  the  Mexican  Central  Railway  Company,  Limited,  and  the  National  Rail- 
road Company  of  Mexico,  through  the  creation  of  a  new  Company,  entitled 
Ferrocarriles  Nacionales  de  Mexico  (National  Railways  of  Mexico),  organ- 
ised under  the  laws  of  the  Republic  of  Mexico,  pursuant  to  an  Act  of  Con- 
gress, approved  26th  December,  igo6,  and  a  decree  of  the  President  of  the 
Republic  of  Mexico,  issued  pursuant  thereto,  dated  6th  July,  1007.  The 
Mexican  Government  will  hold  a  controUia^  interest  iu  tlie  Stock  of  this 
Company. 


It  is  proposed  that  this  Company  shall  acquire  Securities  and  Stocks 
of  the  Mexican  Central  Railway  Company,  Limited,  and  of  the  National 
Railroad  Company  of  Mexico,  and  in  due  course  take  over  the  railways  and 
properties  of  the  two  last-named  Companies. 

Referring  to  the  issue  of  $!3,75o,oco  National  Railways  of  Mexico  Prior 
Lien  4J  per  Cent.  Sinking  Fund  Redeemable  Gold  Bonds,  I  beg  to  state  the 
following :  These  Bonds  form  part  of  a  total  authorised  issue  of  $225,ooo,oix» 
(which  may  be  increased  by  $6,000,000  additional  Bonds  ranking  P^^f'  passu 
with  the  other  Bonds  of  the  series  to  retire  ;£i,2oo,ooo  4J  per  Cent.  Prior 
Lien  Bonds  of  the  Mexican  International,  or  other  Bonds  which  may  have 
been  issued  to  retire  them)  to  be  secured  under  a  Mortgage  as  mentioned 
below;  about  $io3,ooo,otx)  of  this  amount  (whereof  not  exceeding  $64,000,0011 
are  to  be  issued  forthwith)  is  issuable  for  the  purpose  of  retiring  Bonds  and 
Notes  of  the  Mexican  Central  Railway  Company,  Limited,  and  the  National 
Railroad  Company  of  Mexico,  the  remainder  can  only  be  used  for  defined 
purposes  as  follows:  about  $48,000,000  can  only  be  applied  for  the  con- 
struction or  acquisition  of  additional  railroad  lines,  and  the  acquisition  of 
Stocks  and  Bonds  of  other  Corporations  owning  lines  of  railroad,  &c.,  and 
about  $47,500,000,  after  ist  January,  igio,  for  improvements  and  equipment, 
at  a  rate  not  exceeding  $2,500,000  per  annum  cumulative,  about  $36,500,000 
are  available  for  the  purposes  of  the  plan,  and  for  improvements  and  equip- 
ment required  in  the  near  future. 

The  Prior  Lien  4^  per  Cent.  Sinking  Fund  Redeemable  Gold  Bonds  of  the 
Company  are  to  mature  on  ist  July,  1957,  and  are  to  be  secured  under  a 
Mortgage  and  Deed  of  Trust  to  the  Central  Trust  Company  of  New  York  as 
Trustee  by  the  deposit  and  pledge  by  way  of  first  charge  of  all  securities 
embraced  in  the  Plan  of  Readjustment  as  finally  carried  out,  and  on  the 
acquisition  of  the  property  of  the  National  Railroad  Company  of  Mexico 
and/or  the  Mexican  Central  Railway  Company,  Limited,  by  direct  charge 
thereon. 

The  Bonds  are  to  be  further  secured  by  the  mortgage  and  pledge  of  all 
property  acquired  by  the  proceeds  of  any  of  the  Prior  Lien  Bonds,  and  by 
the  mortgage  and  pledge,  with  priority  over  the  General  Mortgage,  of  all 
property  at  any  time  embraced  in  the  General  Mortgage,  or  acquired  by 
the  use  of  any  of  the  Guaranteed  General  Mortgage  4  per  Cent.  Gold  Bonds 
of  the  Company. 

The  Prior  Lien  4)  per  Cent.  Bonds  will  therefore  rank  before  the 
$160,000,000  Guaranteed  General  Mortgage  4  per  Cent.  Sinking  Fund  Re- 
deemable Gold  Bonds,  maturing  October  i,  1977.  principal,  interest,  and 
Sinking  Fund  instalments  of  which  are  to  be  unconditionally  guaranteed  by 
the  Mexican  Government,  which  amount  may  be  increased  for  refunding 
purposes  as  provided  in  the  General  Mortgage. 

Provision  is  to  be  made  in  the  Prior  Lien  mortgage  for  the  creation  by  the 
Company  of  a  Cumulative  Sinking  Fund  (the  first  annual  payment  in  respect 
of  which  is  to  be  made  for  the  year  1917)  calculated  to  be  sufficient,  with 
accumulations,  to  retire  the  entire  issue  at  or  before  maturity.  The  Sinking 
Fund  is  to  be  applicable  to  the  purchase  of  Bonds  in  the  market  at  not 
exceeding  105  per  cent,  and  accrued  interest,  or  by  drawings  at.  T05  per  cent, 
on  not  less  than  ninety  days'  notice  ;  the  Bonds  are  also  redeemable  in 
amounts  of  not  less  than  $io,ooo,coo  on  any  interest  date  after  January  i, 
1917,  at  105  per  cent.,  on  not  less  than  ninety  days'  notice. 

On  the  completion  of  the  Readjustment  the  Bonds  (by  means  of  the  deposit 
of  Securities  and  Shares  under  the  Plan  of  Readjustment)  will  be  practically 
a  prior  lien  charge  on  the  entire  Mexican  Central  Railway  system  (about 
3,428  miles),  and  also  practically  a  charge  on  the  National  Railroad  Com- 
pany of  Mexico  system  (about  3^558  miles),  subject  to  outstanding  indebted- 
ness of  about$57, 750,000  charged  upon  the  property  of  the  National  Railroad 
Company  and  subject  as  to  the  lines  of  the  Mexican  International  and  Inter- 
oceanic Companies  to  their  respective  outstanding  issues,  a  large  amount 
of  which,  comprising  the  voting  control,  is  held  by  the  National  Railroad 
Company.  Of  the  indebtedness  of  the  National  Railroad  Company 
$33,000,000  can  be  redeemed  on  not  more  than  six  months'  notice. 

Sufficient  Prior  Lien  Bonds  and  General  Mortgage  Bonds  are  reserved  to 
redeem  the  Bonds  and  obligations  of  the  Mexican  Central  Railway  Com- 
pany. Limited,  and  the  National  Railroad  Company  of  Mexico,  the  deposit 
of  which  is  not  invited  by  the  Plan,  with  the  object  that  ultimately  the 
Bonds  may  become  an  absolute  first  charge  on  the  combined  properties  of 
the  National   and  Central  Railway  Companies. 

The  following  securities  and  Shares  of  this  Company  will  be  forthwith 
issuable  to  the  Mexican  Government,  to  the  public  in  exchange  for  securi- 
ties and  Shares  of  the  Mexican  Central  Railway  Company,  Limited,  and 
National  Railroad  Company  of  Mexico  called  for  deposit  under  the  Plan, 
and  to  meet  the  Cash  requirements  of  the  readjustment,  viz.,  about 
$64,000,000  Prior  Lien  4^  per  Cent.  Bonds. 

$36,000,000  Guaranteed  General  Mortgage  4  per  Cent.  Bonds. 
$28,833,000  4  per  Cent.  First  Preferred    Shares. 

$122,793,000  5  per  Cent.   Second  Preferred  Shares.  ^ 

$74,847,000  Common  Shares.  ', 

Excluded  from  the  foregoing  are  about  $22,300,000  Prior  Lien  Bonds,  and 
about  $11,300,000  Guaranteed  General  Mortgage  Bonds,  issuable  with  respect 
to  Mexican  Centra!  Railway  Company,  Limited,  Bonds  now  in  the  treasury^ 
of  that  Company  and  pledged  to  secure  its  obligations. 

U.S.  Gold. 
The  combined  receipts  from  operations  of  the  National  Rail-  ' 

road  Company  of  Mexico  and  the  Mexican  Central  Rail- 
wav  Company,  Limited,  after  deducting  expenses  of  opera- 
tion for  the  year  ending  June  30.  1907.  and  including  all 

net  income  from  other    sources,   amounted  to  

Such  combined  net  receipts  of  the  two  Companies,  for  the  six 

months   ending  December  3'.  1907.  amounted  to  ...        ...      ..„.  _.    _ 

The  Presidents  of  said  Companies  have  made  the  following  estimates  of 
such  combined  net  receipts  of  said  respective  Companies  for  the  fiscal. 
years  ending  June  30,  1908,  and  June  30,  1909. 

U.S.  G< 
Gross  earnings  (8  months  actual,  4  months  estimated)  for  the 

fiscal   year  ending  June  30,   1908  $26.99* 

Expenses  for  the  fiscal  year  ending  June  30,  igoS       $i7.979.' 

Net  earnings     

Estimate  for  fiscal  year  ending  June  30,    1909: 

Gross  earnings         

Expenses  

Net  earnings     


!, 173,872.03] 

$4.34>.S40-3'' 


$39.430,3oj|  I 
$19,185,000  I 

$10,345.30*.  I 


May  30,  1908.] 
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NATIONAL  RAILWAYS  OF  MEXICO-cont/nuetf. 

The  interest  charges  on  the  outstanding  obligations,  including  taxes  and 
rentals,  of  the  aovc  Companies  tor  the  fiscal  year  ending  June  30,  1508, 
anioutit    to    $7,f>64,i66. 

On  the  b.-isis  that  all  the  securities  called  for  deposit  under  the  plan 
shall  have  been  exchanged,  I  estimate  that  after  payment  of  the  interest 
charge  on  the  obligations  of  the  above  Companies  not  so  called  for  deposit, 
amounting  to  $3,^33,43",  the  net  earnings  accruing  to  the  National  Railways 
(the  new  Company)  would  be  as  follows:  — 

1908.  1909. 

On    the    basis    of   the   fiscal   year    ending 

June  30th,  net  receipts  as  above     ...        U.S.  $9,019,000      U.S.  $10,345,301 
Interest    on    obligations    not     called    for 

deposit  3,M3.4.Ti  3.93».43" 


U.S.  $.5,o79.S7'> 
3,HHo,fxyi 


U.S.  $«,3I3,873 
3,380,000 


Interest  on  $64,000,000  Prior  Lien  Bonds 
issuable  forthwith  as  above    

Balance  available  for  meeting  the  interest 
on  the  Guaranteed  General  Mortgage 
4  per  Celt.  Bonds,  and  for  dividends 
on  the  Stock  of  the  new  Company  ...  

The  foregoing  figures  do  not  take  into  consideration  any  increased  earn- 
ings from  rate  and  tariff  adjustments  or  economies  and  savings  resulting 
from  combining  under  one  control  the  management  of  the  two  systems, 
which  I  confidently  anticipate  will  greatly  increase  the  efficiency,  facilitnle 
working,  and  considerably  decrease  the  cost  of  operating  the  road»  con- 
cerned. 


U.S.  $3,l99,.S7o        U.S.  $3,433.87' 


The   Prckidculs  of  the   National  and   Central  Companies  have   cMinal' 
that   the   additional   net    earnino  rrsulliag   from   these    causes,    which   ar- 
expected    to    liegin    to    accrue    from    July    1,    ii,j»,    will    araounl    to    a   »Bm 
exceeding    U.S.  $j. (,',..,.«..,   uer    annum. 

The  Company,   throUKh  its  hol-lins  nf  Sharev  r,l  N'.itir,nal  Railroad  Com 
pany  of  Mexico,  will  control  tl.-    '.'     '  ! 

and  the  Intcroceanic  Kailw.-ty  '' 
and    the   total    mileage    of    ihc 
following  Railways;  — 

'■' 
National  Railroad  Company  of  Mexico,  Standard  Gang'  > 

National  Railro.id  Company  f.f  Mexico,  Narrow  rSauge 5 

Mexican  International    Railr(,:i(l   Companv,   Standard  Gauge  ...         ...         91 

Interoceanic  Railway   of    Mrjiiio   (Acapuico  to   Vera  Cruj),   LimiMd, 

Narrow  (jauge       7 

Mexican    Central    Railway    Company,    Limited,    iacladioc    Mrjucao 

Pacific  Railway  Company,  Standard  Gauge     j.". 

Total  7.  >/. 

I  am,  Gentlcinen,  Yoara  faicbfally,  ^^'" 

PABLO  MACEDO,  Chairnan  of  the  Board  of  Direelon. 

A  translation   of  the   Decree  of  the  Federal  Government  of  the  R' 
of  Mexico,   dated  July  6,    190^,   constituting    the  Company,   and  a  <: 
the   Mortgage   under   which    tlie   Bonds   will    he    secured,   can    be    it.  .. 
whilst  the    Subscription    List    is   open   during    business  hours   at    the   oro<  r 
of  Messrs  Bircham  and  Co.,  50  Old  Broad  street,  E.C. 

London,    May   2R,    igo8. 


The  Subnorlptlon  List  will  olo»a  on  or  before  Thur«day,  4th  June,  1908. 
DOMINION    OF    CANADA. 

CITY    OF   WINNIPEG. 

Issue  of  d.BOO.OOO  4%  Consolidated   Registered  Stock, 
due    Ist    April,    1940.  ,    «„    „,        , 

Principal  and  IiUfrPHt  will  he  luiyabk-  lU  llu-  Hank  of  Montreal,  47,  Tlivcnd- 
noedlo  Struct,  London,  K.C.oriit  th<.  hnldt.r's  option  at  par  of  Exchange  at  the 
Bank  ut  Montreal,  Winnipeg,  or  other  Offlci!  where  the  Stock  may  be  registered 
for  tho  time  being.  Interest  will  be  payable  half-yearly  on  1st  April  and  Isl 
October.  ,  n-     ci 

A  Coupon  for  interest  on  the  instalments  to  1st  October,  1908,  viz. :— l6a.6U. 
per  £100  Stock,  will  be  attached  to  the  Scrip. 

Issue  Price,  £96  per  cent. 
Pavsblc  as  follows  :~£5  iicr  cent,  on  Aiiplication. 
£15        „  on  9tli  June,  1908. 

£25       „         on  ,^rd  July,  1908. 
£51        „  on  4th  August,  1908. 

£96 
Payment  may  he  made  in  full  on  or  after  9tli  June,  1908,  under  discount  at 
the  rate  of  3%  per  annum. 

Tho  Bank  op  Montbkal,  47,  Throadneodle  Street,  London,  E.G.,  is  author 
ised  by  the  City  of  Winnipeg  to  receive  subscriptions  for  the  almve-mentioned 
Stock.  .  , 

The  Stock  i«  charged  upon  the  general  rates  of  the  City  and  is  issued  under 
t'le  authority  of  the  Charter  of  the  City  of  Winnipeg  (Statutes  of  Manitoba 
1902  Cli.  77)  and  amending  Acts  and  By-laws  passed  in  pursuance  thereof. 

The  proceeds  of  the  loan  are  required  to  redeem  debt,  pay  for  works  already 
completed  and   necessary   works   to   he  carried  out  in  1908,  and  to  provide  a 
BUtllciont  sum  to  meet  the  Sinking  Fund  requirements  of  the  existing  Deben- 
tures of  the  City. 
The  following  information  Is  furnished  by  the  City  Authorities  :-- 
1      The  existing  debt  of  the  City,  exclusive  of  the  present  issue,  is— 

General  ..   ' «2,605, 149.92  =        £521,030 

Waterworks      Sl,904,090.34  =        £380,818 

Local   Improvement  and    Special 

Assessments        .*3,849,468.54  ^       £769,893 

«8,358,7C8.80  ^  £1,671,741 

2.  The  Rateable  Assessment  for  year  1907 :                          '  ■~~"^^ 

Land      ..        859,504,110  -  £11,900,822 

Buildings       «34,321,850  --  £6,864,370 

893,825,960  =  £18,765,192 

3.  Property  exempt  from  taxation,  in  addition 
tothe  above-mentioned  Assessment      ..318,587,940  £3,717,588 

4.  Estimated  Revenue  for  1908 *3,120,000  £624,000 

Estimated  Expenditure  for  1908       ..         ..    .*3,094,958.15  £618,991 

5.  Rate  of  taxation  tor  the  year  1907  :  16  mills  on  tho  Dollar. 

6.  Estimated  population,  111,000.  ,      ,     .    , 

7.  The  By-Laws  provide  for  a  Sinking  Fund,  to  be  levied  annually  at  a 
rate  which  it  is  estimated  will  be  sullloient  to  redeem  the  Stock  at 
maturity. 

'  Applications  must  l»  made  for  even  multiples  of  £100  on  the  form  acoompany- 
ing  the  prospectus  and  lodgcHl  with  the  Bank  of  Montreal,  47,  Threadneedle 
Street,  London,  E.G.,  accompanied  by  a  deposit  of  £5  pi.r  cent,  un  the  amount 
of  Stock  applied  for. 

Ill  case  of  a  partial  allotment  the  suriilns  deposit  will  be  applied  towards  pay- 
ment of  the  amount  due  9th  June,  and  failure  to  pay  any  instalment  when  due 
will  render  previous  payments  liable  to  forfeiture. 

Interest  at  5  per  cent,  from  the  due  date  may  l)C  charged  on  any  overdue  in- 
stalment. _  ,  .,.,,*_* 

Provisional  Scrip  Certificates  to  Bearer  will  i«  issued  against  Allotment 
Letters,  and  will  be  exchanged  for  Registered  Stock  Certificates  in  due  course. 

Application  will  be  made  for  an  omcial  iiuotation  lor  the  Stock  on  the 
London  Stock  Exchange.  .,,.,.,        ,  .j  ,       .    .,     i,     1 

The  validity  of  the  Issue  has  been  certified  liy  the  Ficgal  Advisor  to  the  Bank 
of  Montreal  in  Canada.  A  Copy  of  his  Report  and  of  the  above-mentioned 
Statutes  may  be  inspected  at  tho  Onlces  of  Messrs.  Bisehoff,  Doilgsoii,  Coxe, 
Bompas  &  Bisehoff,  4,  Great  Winchester  Street,  London,  E.C. 

The  Stock  will  be  registered  and  transferable  by  Deed  free  of  Stamp  Duty  at 
the  Bank  of  Montreal,  fjoiidon.  ...,,.,,  .  o.     .      ..... 

Interest  Warrants  will  he  forwarded  by  imst  to  the  holders  of  Stock  at  their 
registered  adilresses.  In  the  case  of  joint  accounts  the  Warrant  will  Iw  for- 
warded to  the  person  first  named  in  tho  aeoount,  unless  written  instructions  to 
the  contrary  he  given.  ...  ,         ■ .    .     j     .    .,      t>     ■.     . 

Prospectuses  and  Forms  of  Applioalioli  may  be  obtained  at  the  Bank  of 
Montreal,  47,  ThreadnewUe  Street,  London,  E.G.,  and  of  Messrs.  J.  &  A. 
Scrimgeour,  37,  Threadneedle  Street,  London,  E.C. 

London,  30tli  Mav,  1908.  

„_ , ; . 1      ,     _ 

SALE  OF  STOCKS  &  SHARES. 

Hy  C.  F.  Stallard,   Barrister-at-Law. 
"THE  INVESTORS'  REVIEW"  OHlce, 

NORFOLK  HOUSE,  NORFOLK  STREET   STRAND,  VV.C 


NOTICES. 


CHICAGO   GREAT  WESTERN   RAILWAY  A% 

DEBENTURE   STOCK. 

Committee  for  the  4%  Debenture  Stockholder. 
Kohert  Fleming,  Chairman. 
Walter   Cunliffe, 
Stanley  C.  Boclter, 
l.  b.  schlesinger, 
Henry  A.  Vernet. 
NOTICE  IS   HEREBY   GIVEN  that   the  above   Committee, 
formed  for  the  protection  of  the  holders  of  this  Stock,  has  issued  a 
circular  calling  for  deposit  of  the  Stock,  on  or  before  June  13lh. 
1908,  with  Messrs.  Robert  Benson  &  Co.,  of  66,  New  Broad  Street. 
London,  EC,  on  behalf  of  the  Committee,  under  an  agreement 
dated  2f.th  May,  1908. 

Holders  who  have  not  yet  received  the  Committee's  Circular 
are  requested  to  communicate  promptly  with  the  Secretary  of  the 
Committee,  from  whom  copies  of  the  form  of  agreement,  together 
with  the  Circular  aforesaid,  may  be  obtained. 

By  order  of  the  Committee, 

T.  ROWE,  Secretary. 
66,  New  Broad  Street. 
London,  E.G., 
29th  May,  1908.         

THE  CAPE  COPPER  COMPANY,  LTD. 

NOTICE  IS  HliKKin  (.IVEN  that  at  a  Meeting  of  the 
Directors  of  this  Company,  held  to-day,  it  was  resolved — 

"  That  an  interim  dividend  of  2s.  6d.  per  Share,  free  of  Income 
T.-IX,  be  and  is  hereby  declared  on  the  Cumulative  Prefer- 
ence and  Ordinary  Shares,  payable  on  the  1st  day  of  July. 
1908,  to  the  Shareliolders  on  the  Books  of  the  Company  on 
the  1st  of  June,  1908,  and  that  the  Transfer  Books  be  closed 
during  the  said  1st  of  June,  1908." 
Holders  of  Share  Warrants  to  bearer  are  informed  that  Prefer- 
ence Coupons  No.  62  and  Ordinary  Coupons  No  43  will  be  paid  at 
the  above  rate,  free  of  Income  Tax,  on  presentation  at  the  Com 
pany's  Office. 

By  order  of  the  Board, 

P.  J.  FR.\NKS. 
9,  Queen  Street  Place,  Secretary. 

London,  EC. 
Mav  27.  1908. 


FINANCIAL    REVIEW    OF    REVIEWS 

JUNE  NUMBER  READY  ON  MONDAY.     L-  netL 
THE    MAGNIFICENT    MUDDLE 

OF    DEPARTMENTAL    FINANCE. 

In  this  articK- Mr.   HAROLD    COX,  M.P.,  proves 

that  "  under  the  present  system  of  Natioiul  .\ccount- 

keeping  nol>ody  knows  and  nobody  can  know  what  is 

the  total  sum  annually  spent  on  behalf  of  the  nation 

under  the  authority  of  Parliiunent . " 

The  InvMtors'  Capital  and  tlie  Children's  Education.    By  .1 

Treasury  Official.       The  Position  of  the  Rubber  Induitrj.     By 

Sir  Henry   A.   lU.ike.    i.  t'  M  (.     ilaie    t.o\t:ruor  of    Ceylon). 

Penny-a-Word  Teiegrams  for  Europe.     By  J.  Henniker  Heatoo. 


Mr, 


Publisher  :  2,  Waterloo  Place.  Pall   Mall,  S.W. 


BANKS  AND  BANKERS. 

By   W.   DB    B.    Hbrbskt,  M..\..   LL.M.,  Barrister-at-Law. 
Prio*  9s.  ad. 


<•  INVESTORS'  REVIEW"  Office,  Norfolk  Hoasc,  Norfollt  S  .,  W.C 


(Cbe  Jnvestors'  TRevfew. 


[May  30,  1908. 


This  Prospectus  has  been  Filed  with  the  Registrar  of  Joint  Stock  Companies. 
The  List  will  CLOSE  on  or  before  MONDAY,  the  1st  June,  1908. 

THE  BUENOS  AYRES  &  PACIFIC  RAILWAY 

COMPANY,    LIMITED. 

(Incoriiorated  under   the  Companies   Acts,  1862  to  1900.) 


SHARE    CAPITAL. 

6  per  cent.  First  Preference  Stoclj,  issued £1,200,000 

5  per  cent.  Second  Preference  Stocl<,  issued 1,000,000 

Ordinary   Stoclt,    issued         6,000,000 

100,000  Ordinary  Shares  of  £10  each,  issued  and  fully  paid      . .  1,000,000 

£9,200,000 


DEBENTURE   CAPITAL. 

4  per  cent.  First  Debenture  Stock,  issued 2,925,000 

4 J  per  cent.  Second  Debenture  Stock,  issued 2,075,000 

,')  per  cent.  Debenture  Stock,  issued 1,250,000 

41  per  cent.  Consolidated  Debenture  Stock,  issued 3,000,000 


£9,250,000 


ISSUE  OF  £1,000,000  FOUR-AND-A-HALF  PER  CENT.  CONSOLIDATED  DEBENTURE  STOCK. 


Secured  by  a  Trust  Deed  reserving  to  the  Company  the  right  to  create 
further  Debenture  Stock  for  £2,000,000,  of  which  the  present  issue  farms 
part,  car4"ying  irateresti  at  4^  per  cent,  per  annum  and  ranking  pari  passu  with 
the  £3,000,000  Consolidated  Debenture  Stock  already  issued,  and  a  further 
amount  at  the  rate  of  £4,000  per  mile  of  additional  line  hereafter  acquired 
by  the  Company  or  of  new  line  for  the  time  being  coUiStructed  or  in  course 
of  construction,  or  about  to  be  constructed  (including  the  extra  track 
taken  at  £4,000  a  mile  where  existing  lines  are  doubled)  in  excess  of  the 
mileage  belonging  to  the  Company  in  operation  on  28th  May,  1907,  and 
al.so  for  such  a  further  amount  a-s  shall  be  sufflciont  to  redeem  prior  issu^ 
at  not  exceeding  the  par  value  of  the  Stock  for  the  time  being  redeemed 
and  any  premium  payable  on  redemption  under  the  terms  of  the  issue 
thereof. 

At  £9S  per  cent.,  payable  as  follows: — 

£5    0    0  on  Application. 

20    0    0  on  Allotment. 

25    0    0  on  7th  July,  1908. 

25    0    0  on  7th  September,  1908. 

23    0    0  on  7th  November,  1908. 


Total  £98    0    0  per  £100  Stock. 


Bearer  Scrip  will  be  issued  to  be  exchanged  for  Debenture  Stock  Certi- 
ficates on  completion  of  all  the  payments,  the  Stock  bein.g  transferable  in 
amounts  not  involving  a  fraction  erf  £1. 

The  interest  is  payable  by  warrant  to  the  Registered  Holders  of  the 
Stock  on  1st  January  and  1st  July  in  each  year. 

The  first  payment  of  Interest  will  be  made  on  1st  January,  1909,  and  will 
be  calculated  on  the  instalments  as  due. 

Payment  in  full  on  Allotment  and  on  7th  July  and  7th  September  can 
be  made  under  discount  at  the  rate  of  4^  per  cent,  per  annum. 

THE  DIRECTORS  OF  THE  BUENOS  AYRES  AND  PACIFIC  RAILWAY 
COMPANY,  LIMITED,  have  authorised  the  London  Joint  Stock  Bank, 
Limited,  and  Martin's  Bank,  Limited,  as  Bankers  of  the  Company,  to  re- 
ceive applications  for  £1,000,000  4J  per  cent.  Consolidated  Debenture  Stock 
of  the  Company,  ranking  pari  passic  with  the  existing  issue  of  £3,000,000 
as  from  31st  December,  1908. 

The  whole  or  any  part  of  the  4i  per  cent.  Consolidated  Debenture  Stock 
is  redeemable  at  any  time  at  the  Company's  option  after  30th  June,  1920, 
at  110  per  cent.,  on  six  calendar  months'  notice  to  the  Stockholders.  This 
Stock  is  secured  by  a  charge  upon  the  undertaking  of  the  Company  (sub- 
ject to  the  First,  Second,  and  Five  per  Cent.  Debenture  Stock),  under 
Trust  Deeds,  dated  28th  May,  1907,  11th  October,  1907,  1st  April,  1908,  and 
26th  May,  1908,  made  between  the  Company  and  the  Trustees. 

The  Company  owns  and  has  in  operation  961  miles  of  broad  gauge 
(5  ft.  6  in.)  railway  in  the  Argentine  Republic,  extending  westward  from 
the  City  of  Buenos  Ayres  to  Villa  Mercedes,  the  main  line  forming  part  of 
the  system  which  is  to  connect  the  Atlantic  and  Pacific  Seaboards  of  the 
South  American  Continent.  Beyond  the  branch  line.s  already  opened  to 
public  traffic  the  Company  lias  under  construction  or  is  about  to  con- 
.<itruct  additional  branches  of  a  length  of  about  380  miles,  and  has  been 
authorised  by  Congress  to  construct  a  further  branch  about  180  miles  in 
length  from  Alberdi  to  Sampaoho,  on  the  Andine  Railway. 

The  Company  also  works  the  Bahia  Blanca  and  North-Western  Railway 
(618  miles  now  open)  and  the  Villa  Maria  and  Ruflno  Railway  (141  miles). 
On  the  1st  July  la,st  the  working  of  the  Argentine  Great  Western  and 
Argentine  Transandine  Railways  (637  miles  now  open)  was  also  taken  over 
and,  by  this  means,  the  control  of  the  whole  trans-continental  line  from 
Buenos  Ayres  to  Valparaiso,  in  so  far  as  it  is  situated  in  Argentine  terri- 
tory, has  been  secured  by  this  Company ;  and  with  the  Bahia  Blanca 
and  North-Western  Railway  and  its  recently  constructed  extensions,  this 
Company  is  in  possession  of  through  communication  with  the  rapidly 
developing  Port  of  Bahia  Blanca. 

The  total  length  of  the  entire  system  now  in  operation  is  2,377  miles. 

The  results  of  past  expenditure  of  capital  on  the  system  now  controlled 
and  worked  by  the  Company  is  shown  by  the  following  table: — 


- 

1901-1902 

1902-1903 

1903-1904 

1904-1905 

1905-1906 

1906-1907 

Gross  Receipts 
Working  Expenses  . . 

£ 
584,267 
304,467 

f 
718,001 
347,407 

£ 
959,306 
533,083 

£ 
1,263,636 
719,111 

£ 
1,618,365 
882,404 

£ 
2,074,591 
1,199,842 

Net  Receipts. . 

£279,800 

370,594 

426,223 

544,525 

735,961 

874,749 

After  including  the  estimated  gross  receipts  of  the  Argentine  Great 
Western  and  Transandme  Railways  for  the  purpose  of  comparison  in  the 
1900-7  figures,  the  estimated  gross  receipts  from  1st  July,  1907,  to  23rd 
May,  1908,  show  over  the  corresponding  period  of  last  year  an  increase  of 
£535,738.  which  should  be  further  augmented  by  the  30th  June,  1908,  the 
end  of  the  Company's  financial  year. 

The  General  Manager  recently  estimated  that  the  maize  crop  would  be 
more  or  less  double  that  of  last  year.  He  now  reports  by  cable  as  fol- 
lows:—"Maize  is  turning  out  as  estimated,  but  shipment  is  delayed  by 
recent  very  good  rains  over  our  whole  system.  We  expect  a  large  in- 
crease in  the  area  ploughed  for  which  the  rains  are  most  opportune. 
Wme  traffic  excellent  and  prospects  generally  continue  most  favourable." 


The  continued  expansion  of  all  classes  of  traffic,  the  development  of 
new  districts,  and  the  greater  area  of  land  now  under  cultivation,  have 
rendered  It  necessary  to  provide  additional  traffic  facilities  and  to  increase 
the  carrying  capacity  of  the  railway  generally. 

Dividends  at  the  rate  of  7  per  cent,  per  annum  have  been  paid  on  the 
ordinary  Stock  and  Shares  of  the  Company  since  the  year  1902.1903.  The 
Annual  Interest  on  the  (Company's  Debenture  Capital'  is  £407,875,  which 
will  now  be  increased  by  £45,000. 

The  proceeds  of  the  present  issue  will  be  applied  towards  meeting  the 
expenditure  on  branch  lines  and  the  equipment  of  lines  recently  opened 
to  public  service,  providing  additional  traffic  facilities,  and  to  the  general 
requirements  of  the  Railway. 

Applications  on  the  form  accompanying  this  Prospectus,  together  with 
the  deposit  of  £5  per  cent.,  should  be  forwarded  to  the  London  Joint 
Stock  Bank,  Limited,  5,  Princes  Street,  London,  E.C.,  or  to  Martin's 
Bank,  Limited,  68,  Lombard  Street,  London,  E.C. 

If  no  allotment  is  made,  the  deposit  will  be  returned  withont  deduc- 
tion. Should  a  smaller  amount  be  allotted  than  applied  for,  the  surplus 
paid  on  application  will  be  appropriated  towards  the  balance  due  on 
allotment.  Non-payment  of  any  instalment  upon  the  due  date  will  render 
the  amount  previously  paid  liable  to  forfeiture. 

Application  will  in  due  course  be  made  to  obtain  a  Stock  Exchange 
gnotation  for  this  Issue. 

Apart  from  the  contracts  made  by  the  Company  in  the  ordinary  course 
of  business,  the  following  have  been  entered  into  within  the  two  years 
immediately  preceding  the  date  hereof  :^ 

Contract  entered  into  on  the  29th  May,  1900.  between  the  Argentine 
Government  and  the  Company  for  the  construction  of  lines  from  Bunge 
to  Buchardo.  from  Chacabuco  to  the  Alberdi  branch,  and  from  Rawson 
to  a  point  near  O'Higgins. 

Contract   dated   4th    December,  1906,    and   made   between   the   Company 
■  and  the  Bahia  Blanca  and  North-Western  Railway  Company,  Limited. 

Supplemental  Trust  Deed  dated  12th  December,  1906,  and'made  between 
the  Company  and  the  Trustees  for  the  5  Per  Cent.  Debenture  Stock 
securing  £350.000  of  such  Stock. 

Contracts  dated  23rd  April,  1907,  and  made  between  the  Company  and 
the  Argentine  Great  Western  Railway  Company,  Limited, 

Trust  Deeds  dated  28th  .May,  1907,  11th  October,  1907,  1st  April,  1908. 
and  26th  May,  1908,  and  made  between  the  Company  and  the  Trustees  for 
securing  the  4i  per  Cent.  Consolidated  Debenture  Stock. 

Contract  dated  16th  July,  1907,  and  made  between  the  Company,  the 
Argentine  Great  Western  Railway  Company,  Limited,  and  the  Argentine 
Transandine  Railway  Company,  Limited. 

Contracts  made  between  the  Company  and  .Messrs.  Sheppards,  Pelly, 
Price,  and  Pott,  and  dated  respectively  30th  Mav.  1907,  11th  (jctober, 
190",  28th  November,  1907,  1st  April,  1908,  and  26th  May,  1908,  for  the 
underwriting  of  this  and  previous  issues. 

Contract  entered  into  on  the  18th  March,  1908,  between  the  Argentine 
Government  and  the  Company  for  the  construction  of  a  line  from  the 
neighbourhood  of  Caseros  to  a  point  near  Liniers. 

The  above  Contracts  may  be  inspected  at  the  Ofllcee  of  the  Solicitors 
on  any  day  while  the  List  remains  open,  between  the  hours  of  11  and  4- 

15,000  Deferred  Shares  of  £20  each  and  6.00O  Second  Preferred  Shares  of 
£20  each  were  allotted  as  fully  paid  in  1888,  as  part  of  the  consideration 
for  the  con.struotion  of  the  Railway  (subsequently  converted  into  Second 
Preference  and  Ordinary  Stock), 

A  Brokerage  at  the  rate  of  quarter  per  cent,  will  be  paid  by  the  Com- 
pany on  allotments  made  to  the  public  in  respect  of  applications  bearing 
a  Broker's  stamp. 

Prospectuses  and  Forms  of  Application  may  be  obtained  at  the  Offices 
of  the  Company,  Dashwood  House.  9.  New  Broad  Street,  London.  E.C,  of 
the  Bankers,  and  of  Messrs.  Sheppards,  Pelly,  Price,  and  Pott,  the 
Brokers  of  the  Company 

Registered  Offices :  Da-shwood  House,  9,  New  Broad  Street,  London,  E.C. 

27th  May.  1908. 
TRUSTEES  FOR  THE  FOUR-AND-A-HALF  PER  CENT.  CONSOLIDATED 
DEBENTURE   STOCK. 
The  Rt,  Hon.  the  EARL  OF  COVENTRY, 
The  Rt,  Hon.  LORD  STANLEY. 

DIRECTORS. 
J.  W.  PHILIPPS,  M.P.  (Chairman). 
T.  PENN  GASKELL,  M,  Inst.  C,E, 
C.  E,  GUNTHER. 
EDWARD  NORMAN. 
Hon.  ARTHUR  STANLEY,  M.P. 
F.  0.  SMITHERS  (Managing  Du-ector), 
BANKERS, 
The  London  Joint  Stock  Bank,  Limited,  5,  Princes   Street,  London,   EC. 
Martin's  Bank,  Limited,  68,  Lombard  Street,  London,  EC, 

BANKERS  IN  ARGENTINA. 
The  Anglo  South  .American  Bank,  Limited. 

SOLICITORS. 
Ashurst,  MorrLs,  Crisp  and  Co,,  17,  Throgmorton  Avenue,  London,  E,C. 

BROKERS, 

Sheppards,  Pelly,  Price  and  Pott,  57,  Old  Broad  Street,  London,  E.C, 

AUDITORS. 

Turquand,  Youngs  and  Co.,  41,  Coleman  Street,  London,  E.C. 

GENERAL  MANAGER  AND  SECRETARY, 

J,  A,  GOUDQE. 

ASSISTANT  SECRETARY. 

F.  SANDERS. 
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J^ep/ies  to  Jnquiries  about 
Sfocl^s  and  Scares. 

These  are  given  each  week  in  the  Investors'  Kkview  on  the 
following  terms  :— 

One    Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  lye  answered  at  the  rate 

One   Shilling  each.     The  questions  should   be   numbered 

and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 

the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
CiH>wn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
etter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea ;  for  from  Six  to  Ten  securities 
Txvo  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

PUBLISHERS'  MOTICES. 

il)e  InOCSlOrS'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  ; — 

One  Year  -  £1  Is.      Six  Months  -  lis.      Three  Months  -  5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6Jd.  Abroad,  Post  Free. 
Subscribers  can   change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investora ' 
Revieinr  will  be  forwarded  in  a  diflerent  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d. 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfollc  House,  Norfolk  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
autltentlcated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


Zbc  Snpestors'  IRepievp, 

The  Protectionist  Debate 

It  c<jv<.-rs  a  large  area  of  printed  ty|>e  in  i  u»  .,u..^  .-. 
and  Wednesday's  papers,  and  docs  nf/t  advance  u.s  <>n< 
iota.  We  are  no  more  sure  than  we  were  before  that 
l-Vee  Trade  is  going  to  triumph  because  the  Protec- 
tionist resolution  was  defeated  on  Tuesday  night  by  a 
inajority  of  234,  there  being  only  124  mustered  in  sup- 
port of  the  amendment  compared  with  367  voting  with 
the  Government.  What  is  the  real  strength  of  this 
Protectionist  agitation?  It  could  not  persist  thro 
mere  imitativeness,  the  readiness  of  the  inoto  to  f<.i,  , 
some  accepted  leader,  nor  could  it  persist  in  the  teeth 
of  exptrience  and  the  irrefutable  arguments  of  th<- 
Free  Traders.  In  spite  of  prejudice,  conviction  would 
be  brought  home  to  the  minds  of  all  except  the  most 
fanatical  by  the  actual  facts.  The  agitation,  however, 
does  not  diminish  ;  it  becomes  more  virulent,  out- 
spoken, and  determined  with  time.  Why  is  this  curious 
exhibition  of  unreason  endowed  with  such  vitality? 
It  is  becau.se  the  nation  is  spending  a  great  deal  more 
money  than  it  can  afford.  That  is  the  dominant  fact  in 
minds  like  that  of  Mr.  Bonar  l^w,  and  he  is  perhaps 
the  ablest  as  he  cxrtaiiily  is  the  most  aggressive  cx- 
poricnt  of  Protectionism  in  the  present  I'arliament. 
This  enormous  expenditure  is  driving  the  country 
towards  Protection  this  gentleman  and  others  of  his 
way  of  thinking  persist  in  maintaining.  .And  we  an 
bound  to  say  that  we  agree  with  them.  It  is  all  ver)- 
well  for  Mr.  .A.squith  to  recite,  justifiably  and  in  trium- 
phant pride,  the  great  performances  of  the  present 
Goveriiment  in  the  way  of  reducing  taxation  and  debt. 
We  give  the  Government  every  credit  for  its  good 
deeds  in  both  directions,  and  shall  not  inquire  how  far 
circumstances  helped  it  in  accomplishing  what  it  has 
done.  The  fact  none  the  less  confronts  the  nation  that 
national  expenditure  is  growing,  that  the  dead- 
weight services  of  the  army  and  navy  are  costing  much 
nwre  than  they  did  before  the  South  African  war,  and 
are  likely  to  increa.se  in  burdcnsomeness  for  an  inde- 
finite numi>er  of  years  to  come,  that  on  all  sides  the 
demand  is  "  inorc  money." 

AVe  still  have  to  submit  to  a  heavy  war  taxation  in 
time  of  peace.  Ten  years  ago  the  incon>e-tax  was  8d. 
in  the  j(J,  and  too  high  at  that.  To-day  it  is  is.  upon 
unearned  incomes  and  between  gd.  and'  lod.  in  the  jT. 
as  an  a\erage.  Ten  years  ago  the  tea  duty  was  4d. 
per  lb.  or  about  cent,  per  cent,  upon  the  price  of 
common  teas,  and  wc  had  no  sugar  duty  whatever. 
To-day  the  tea  duty  is  ^d.  and  the  sugar  duty  is,  lod. 
per  cwt.  Tlie  Ixrer  duty  was  raised  in  1894  by  3d.  per 
barrel  to  6s.  gd.,  and  the  spirit  duty  by  <Sd.  per  proof 
gallon  to  IIS.,  l)ecau.se  lonjj  before  the  war  the  prede- 
cessors of  the  pre.scnt  Liberal  Governinent  were  busy 
expanding  the  outgoings  of  the  nation.  In  consequence 
of  tho  war,  tlw  Ix-er  duty  was  raised  to  8s.  per  barrel 
and  the  spirit  duty  to  i  is.  4d.,  and  we  have  these  duties 
with  us  still.  The  sugar  duty  of  4s.  2d.  per  cwt.  has 
been  reduced  by  half,  but  no  small  part  of  the  taxation 
rendered  necessary  by  the  war  in  South  .Africa  is  still 
borne  by  the  country,  and  the  probability  is  that  public 
burdens  will  increase  instead  of  diminishing  in  the  near 
future.  It  is  not  only  in  the  direction  of  tlead-weight 
outlay  up)on  the  fighting  forces  that  demands  are  grow- 
ing, all  round  the  Government  is  being  hurried  forward 
to  m;ike  fresh  demands  upon  the  resources  of  the 
nation.  To  these  denvinds  the  law  of  its  being  compels 
it  to  yield. 
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How  are  the  demands  crowding  and  jostling  in  going 
to  l>e  met  except  by  "  broadening  the  basis  of  taxa- 
tion," to  use  the  cant  and  not  too  sincere  euphemjsni 
of  the  Protectionists?  As  we  pointed  out  at  th.e  time 
the  proposal  was  tabled,  Mr.  Asquith's  old-age  pension, 
proposals  will  within  a  year  or  two  impose  a  burden 
upon  the  community  equivalent  to  the  interest  at  3  per 
cent,  upon  an  additional  ;^200, 000,000  of  national 
debt.  Where  is  this  money  to  come  from  if  extra  taxa- 
tion is  not  imposed,  and  should  extra  taxation  be  re- 
quired from  what  sources  will  it  be  drawn  if  not  from 
indirect  taxation,  that  "  broader  base  "  which  levels 
all?  Some  money  will  doubtless  be  obtained  by  slow- 
ing down  the  pace  at  which  the  national  debt  is  being 
redeemed',  and  we  should  have  no  particular  objection 
to  that  provided  an  enlightened  method  of  dealing  with 
the  whole  position  of  the  national  debt  were  adopted 
by  Parliament  and  the  Government.  As  we  have  long 
insisted',  the  entire  debt  ought  on  the  earliest  oppor- 
tunity to  be  turned  into  a  terminable  annuity.  We 
should  give  literal  treatment  to  the  holders  of  the  debt, 
but  throw  upon  each  individual  among  them  the  obliga- 
tion to  provide  and  keep  alive  his  own  sinking  fund. 
The  whole  system  of  terminable  annuities  first  estab- 
lished by  Mr.  Gladstone  has  proved  a  source  of 
enormous  loss  to  the  nation,  and  that  mistake  ought 
not  to  be  repeated.  The  experiment,  however,  was 
valuable  in  that  it  showed  the  way  to  redeem  debt. 
Ordy  by  turning  it  into  a  terminable  annuity  can  it  be 
steadily  and  effectively  wiped  out,  but  the  blunder  lay 
in  making  the  Government  resfwnsible  for  the  replace- 
ment of  the  stock  cancelled  when  the  annuity  was  set 
up.  That  responsibility  ought  no  longer  to  be  assumed, 
and  if  the  debt  were  treated  in  an  enlightened  manner 
after  this  fashion,  converted,  i.e.,  in  one  mass  into  a 
terminable  annuity,  no  harmi  at  all  would  be  done  were 
redemption  meanwhile  let  alone  or  only  such  surpluses 
as  might  be  realised  at  the  year's  end  devoted  to  debt 
cancellation,  especially  floating  debt.  Assume,  how- 
ever, that  the  sinking  funds  are  curtailed,  that  as 
terminable  annuities  run  out  no  attempt  will  be  made 
to  set  fresh  ones  up  again,  and  still  there  will  soon  not 
l>e  enough  money  available  on,  the  existing  basis  of 
taxation  to  m'eet  the  growing  demands  of  the  army 
and  navy,  the  new  burden  of  old-age  pensions,  the  in- 
<reased  cost  of  education,  and  the  rapid  expansion  of 
salaried  officialism  over  every  department  of  the 
nation's  affairs.  It  is  because  the  prospect  is  in  this 
respect  appalling  that  there  is  vitality  in  the  Protec- 
tionist agitation.  Could  expenditure  be  cut  down  to  a 
reasonable  figure  in  the  matter  of  the  army  and  navy 
alone,  then  there  would  be  hope  that  a  Free  Trade 
systemi  might  provide  sufficient  for  all  the  nation's 
wants,  and  even  allow  the  remainder  of  the  war  taxes 
to  be  taken  off  ;  but  with  every  department  of  expendi- 
ture increasing  we  can  have  no  such  hope,  and  it  is 
l>ut  too  probable  that  old-age  pensions  will  prove  the 
last  straw  driving  us  on  the  rocks,  imperilling  our 
position  as  the  most  enlightened,  enterprising  and 
\\  ealthy  nation  of  traders  and  manufacturers  the  world 
has  ever  seen,  and  bringing  about  changes  in  all  direc- 
tions calculated  to  arrest  our  progress  and  herald  our 
imperial  decay. 

In  the  end  of  last  week  the  Daily  News  got  hold  of  a 
speech  delivered  by  Mr.  S.  D.  Scudder,  of  the  Inter- 
national Banking  Corporation  in  New  York.  It  set 
forth  in  .such  vivid  language  what  Protection^  is  doing 
for  the  United  States  that  the  prediction  of  the  speaker 
is  worth  quoting.  "  High  Protection,"  he  said,  speak- 
ing as  a  banker,  "  if  persisted  in,  will  finally  kill  all 
our  remaining  international  facilities.  Gradually  but 
surely  if  our  present  artificial  system  is  continued,  we 
will  be  driven  within  our  own  walls  by  the  other 
members  of  the  family  of  nations."  He  was  dealing 
V  ith  the  effect  of  Protection  on  his  own  line  of  busi- 
ness. Trade  with  foreign  countries  is  restricted  be- 
r.iuse  the  tariff  prevents  an  exchange  of  commodities. 
The  American  farmer  sells  his  wheat  or  cotton  in  Euro- 
pe in  markets,  but  the  tariff  does  not  permit  him.  to 
•^'le  in  exchange  the  goods  of  those  countries  to  which 
h-    has  sold  his  produce.     He  therefore  has  to  be  paid 


in  money,  and  money  or  money's  equivalent,  .Stock  Ex- 
change securities  or  whatever  it  may  be,  can  only  be 
lound  readily  in  London  ;  therefore  the  banking  busi- 
ness of  the  United  States,  the  "  clearing  "  as  it  were 
of  that  Republic's  commerce  centres  in  London  and 
our  bankers  take  a  rich  toll  by  it  both  ways. 

There  can  be  no  doubt  that  Mr.  Scudder  is  right. 
Protection  kills  foreign  commerce,  time  given,  and 
with  us  Protection  would  not  only  f^radually  restrict 
our  markets  abroad,  but  it  would  withdraw  fromi  us 
that  incalculably  great  source  of  wealth  to  l>e  found  ia 
the  mighty  clearing  business  done  by  our  bankers.  It 
is  a  profit  all  the  world  now  crowds  in  to  share.  Last 
year,  for  instance,  the  total  transactions'  passing 
through  the  London  Bankers'  Clearing  House,  the 
greater  part  of  it  foreign  business,  amounted  to  over 
;£, 1 2,730,000,000,  and  presumably  on  every  pound  of 
this  overturn  London,  bankers  made  a  certain  profit. 
W'e  should  lose  that  kind  of  business  gradually,  alto- 
gether in  the  end,  if  we  reverted  to  Protection,  just  as 
we  should  lose  our  carrying  trade.  Probably  this  view 
of  the  facts  is  never  squarely  looked  at  by  those  who 
advocate  duties  upon  all  the  articles  of  consumption 
used  by  the  people  and  on  foreign  manufactures  of 
every  description.  Some  of  the  people  who  lend  their 
supjx>rt  to  a  reactionary,  a  death  dealing,  commercial 
policy  of  this  description  may  be  impelled  thereto  by 
unworthy  motives — by  their  own  feebleness  in  busi- 
ness, by  the  exhaustion  of  their  resources,  or  by  their 
utter  ignorance  of  anything  that  relates  to  the  prin- 
ciples underlying  the  safe  and  profitable  conduct  of 
international  trade.  With  the  landlord  class  unques- 
tionably a  long  career  of  extravagance  with  the  accom- 
panying increase  of  embarrassments,  mortgaged 
estates,  diminished  rent  rolls  and  so  on,  constitute  a 
strong  impelling  motive  towards  the  imposition  of 
duties  on  foreign  corn,  cattle,  everything  agriculturaL 
The  gentlemen  from,  the  land  who  support  that  policy 
hope  thereby  to  .secure  increased  rents,  but  with  the 
great  bulk  of  the  adherents  to  the  Protectionist  shib- 
boleth, the  impulsion  comes  from,  this  startling,  irre- 
sistible and  continuous  expansion  in  the  national  ex- 
penditure. The  price  wc  pay  for  empire  is  too  high  to 
be  borne  except  by  concealing  it  under  a  broad  layer 
of  indirect  taxes  by  which  the  empire  itself  would  be 
destroyed.  "  Broaden  the  basis  of  taxation,"  and  you 
kill  the  fertility  of  the  revenue,  but  the  broadening  is 
going  to  come  unless  the  Government  has  the  courage 
to  economise.  How  much  greater  would  the  service 
of  the  House  of  Commons  have  been  to  the  country  this 
week  had  it  devoted  its  time  to  a  systematic  inquiry 
into  the  causes  producing  the  present  budget  demands 
of  the  various  departments.  But  there  is  not  5  pei 
cent,  of  the  memibers  who  would  at  first  be  of  any 
practical  use  at  a  job  like  this. 


Economic  and  Financial    Notes. 


The  King  and  the  Tsar. 
Sir  Bdward  Grey's  speech  in  the  debate  on  the 
King's  visit  to  the  Tsar  was  penetrated  throughout 
with  the  highest  attributes  of  statesmanship.  What- 
ever the  motives  may  be  underlying  the  visit — and  Sir 
Edward  was  careful  not  to  reveal  them — any  attempt 
on  our  part  now  to  forbid  it  or  to  cast  a  slur  on  the 
motives  or  character  of  the  Tsar  would  be  in  the 
highest  degree  mischievous.  Russia  is  a  friendly 
Power,  a  Power,  moreover,  impelled  towards  increased 
friendliness  by  many  motives  ;  but  even  had  she  been 
an  unfriendly  Power,  it  is  none  of  our  business  to  in- 
terfere in  her  internal  affairs,  or  to  pass  collective  judg- 
ment upon  the  character  of  her  administration.  We  do 
not  possess  all  the  data  upon  which  to  found  a  just 
sentence,  and  if  we  did  it  would  be  improper  and  un- 
warrantable to  take  any  such  step,  because  we  have  no 
power  whatever  to  give  effect  to  it.  Censoriousness  im- 
potent as  ours  would  be  could  not  possibly  do  anything 
to  remedy  the  grievances  of  the  Russian  people,  and 
might  do  much  to  aggravate  the  evils  of  which  we  com- 
plained.     J*^  would  certainly,   as  Sir  Edward  insisted, 


Jlni;  b,  1908.J 


Ube  investors'  IRevlew, 


753 


» 


I 

I 


prepare  the  ground  for  future  strife.  That  administra- 
tive crimes  alx>und  in  Russia,  that  the  Jews  there  are 
above  all  often  subjected  to  the  most  alK>minable  treat- 
ment may  Ix-,  and  probably  is,  only  too  true  ;  but  if  we 
ar«  not  prepared  to  interfere  with  the  armed  hand  to  re- 
form the  Russian  Government,  we  must  as  a  nation 
leave  the  full  responsibility  for  the  crimes  on  the  heads 
of  those  who  commit  them.  And  we  have  always  felt 
that  sympathy  with  the  Tsar  is  much  more  likely  to 
help  him  than  censure.  No  portion  of  .Sir  Kdward 
drey's  speech  was  finer  than  that  in  which  he  set  forth 
his  reasons  for  trusting  the  Tsar.  We  do  not  believe 
that  he  has  ever  cither  instigated  or  suborned  "  atroci- 
ties." His  position  is  beyond  any  measuring  by  us  a 
difficult  one,  surrounded  as  he  is  by  malignant  in- 
fluences of  every  type.  He  is  not  a  strong  man — 
probably  enough  he  would  have  been  killed  before  now 
if  he  had  been — and  he  has  against  him  in  his  efforts 
to  draw  his  country  towards  sane,  temperately-guided 
constitutionalism  not  only  the  grand  ducal  camarilla 
and  the  bigoted  Church,  but  a  bureaucracy  trained  to 
the  irresponsibility  of  absolutism,  and,  we  fear  it  must 
be  added,  the  fanaticism  of  the  oppressed.  Yet  he 
tenaciously  holds  by  his  ideal,  per.scveres  with  the 
work  of  reform,  begins  again  after  every  failure,  and 
never  quite  loses  heart.  It  is  the  usage  here  to  talk 
of  the  present  Duma  as  if  it  were  the  merest  tool  of  the 
bureaucracy,  but  as  Sir  Edward  Grey  also  incidentally 
showed  with  admirable  force,  it  is  nothing  of  the  kind. 
It  is  not  a  speech-making  and  posturing  Duma  ; 
visionaries  have  l>een  excluded  from  it,  probably 
t>ecause  the  time  has  not  yet  come  wheni  Russia  could 
afford  to  give  the  rein  to  idealists,  but  it  works  steadily, 
and  is  plainly  beginning  to  exercise  a  strong  and  whole- 
some pressure  not  only  on  public  opinion,  but  upon  the 
hitherto  irresponsible  autocratic  governing  machine. 
Look  how  it  has  lx;en  overhauling  the  public  expendi- 
ture, criticising  the  "  naval  programme,"  appointing 
commissions  to  investigate  grievances  or  alleged 
crimes.  Have  not  "  pogroms  "  ceased  or  almost  since 
this  Duma  got  to  work?  Russia  is  moving  forward 
towards  the  better  day  that  is  to  be,  as  the  Foreign 
Secretary  said,  and  it  is  our  duty  to  abstain  alike  from 
offensive  language  and  well-meant  but  self-righteous 
interference.  After  all,  England  is  about  the  only 
country  in  the  world  that  can  afford  to  tolerate  and 
sometimes  to  admire  Keir  Hardies.  We  have  had  a 
growing  hope  for  the  future  of  Russia  ever  since  we 
first  noted  the  way  the  third  Duma  was  tackling 
its  work,  compelling  Ministers  to  give  an  account  of 
themselves,  checking  abuses  within  its  own  body  as 
well  as  in  the  machine  of  administration,  and  there- 
fore we  think  any  attempt  on  our  part  to  play  the 
Pharisee  now  peculiarly  ill-timed  and  mischievous. 
Happily  Sir  Edward  Grey  understands  the  limit  of  his 
duties  and  the  responsibilities  of  his  position.  His 
sj>eech  was  excellent,  and  will  have  an  excellent  effect 
backed  up  as  it  was  by  the  leader  of  the  Opposition  in 
a  sp>eech  of  like  temp>er  and  sense. 

Old-Ace  Pensions. 

The  Bill  embodying  this  measure  has  now  made  its 
appearance  endorsed  by  the  Chancellor  of  the  Ex- 
chequer, Mr.  Asquith,  Mr.  Burns,  and  the  Attorney- 
General.  It  has  been  drafted  with  great  care  and 
obvious  solicitude  to  keep  the  scheme  awav  from  the 
taint  of  political  partisanship.  For  all  that  it  is  a 
measure  repugnant  to  old-fashioned  ideas  of  English 
independence,  and  the  fact  th;it  persons  in  receipt  of 
los.  a  week  will  still  be  qualified  to  receive  the  5s.  to 
be  provided  out  of  national  revenue  does  not  add  to  its 
attractiveness.  The  non-pauper  class  will  get  most 
of  the  money.  We  have  .so  repeatedly  objected  to  this 
new  departure  that  it  is  hardly  necessary  to  go  over 
the  ground  again,  but  a  most  pertinent  letter  signed  by 
the  acting  chairman  and  general  assistant  .secretary  of 
the  Charity  Organisation  Society  throws  out  one  or  two 
fresh  points  of  view  which  deserve  to  be  emphasised. 
These  gentlemen  point  out  that  the  legislation  now 
proposed  commits  us  to  a  non-contributory  scheme  of 


pensions  which  will  have  an  unfortunate  influence  on 
the  funds  at  present  avaibblc  for  necessitous  old  age. 
Pension  societies  will  reconsider  their  position,  and  it  i.s 
"the  universal  experience  that  v(jlunl;iry  funds  tend  to 
disappear  when  their  object  is  undertaken  by  the 
State."  The  Charity  Organisation  Society  has  for 
many  years  favoured  the  establishment  of  adequate 
old-age  pensions  with  the  funds  formally  wasted  in 
doles.  That  is  true,  and  indicates  the  only  safe  policy, 
a  policy  calculated  to  maintain  the  .self-respect  of  the 
pensioners.  We  should  have  had  less  objection  to  this 
old-age  pension  proposal  by  which  ;j^6,ooo,ooo  to 
/,'7,ooo,ooo  will  presently  be  charged  upon  the  public 
revenue  if  it  had  been  a  contributory  .scheme,  if  the 
Government  had  entered  into  relations  with  friendly 
societies,  benevolent  clubs,  with  firms  who  treat  their 
people  liberally,  and  prodded  up  other  firms  that  do  not 
yet  act  with  wisdom  and  genuine  benevolence  in  this 
respect,  in  order  to  establish  some  thrift-stimulating 
system  wherby  the  classes  likely  to  be  helped  by  pen- 
sions would  have  been  induced  to  save  money  in  order 
that  the  pension  might  have  been  something  better 
than  5s.  a  week  at  the  age  of  70. 

We  could  have  understood,  and  possibly  supf>orted, 
a  measure  of  that  kind,  but  here  we  have  proposed  to 
the  nation  the  bestowal  of  a  pure  and  unrestricted  dole, 
or  a  dole  restricted  merely  by  questions  of  character, 
often  difficult  to  ascertain,  and  therefore  sure  to  be 
disregarded.  The  mere  fact  that  local  committees  are 
to  be  appointed  to  supervise  the  distribution  of  the 
dole  does  not  avert  the  danger  or  alter  the  character 
of  the  gift,  which  is  one  destructive  of  thrift,  one  cal- 
culated to  make  the  working  population  spendthrift, 
regardless  of  the  future,  to  a  much  greater  extent  than 
it  is  now.  Our  most  serious  objections,  however,  still 
relate  to  two  considerations — fir.st,  the  absence  of  any 
attempt  whatever  to  reform  the  poor  laws  and  relieve 
local  rates  of  a  burden  grown  monstrous  and  in- 
tolerable, and  secondly  the  inevitable  tendency  of  all 
such  .schemes  to  expand  and  to  become  instruments  of 
political  bribery.  As  -Messrs.  Mackay  and  Price,  of  the 
Charity  Organisation  .Society,  s;iy,  the  pensionable  age 
will  soon  be  65,  and,  in  towns  at  all  events,  the  pension 
will  have  to  be  raised  to  7s.  a  week.  They  also  predict 
that  discrimination  will  be  abandoned  as  unworkable, 
and  that  is  unquestionably  what  is  most  likely  to 
happen.  It  is  alleged  that  the  mere  granting  of  pen- 
sions will  reduce  the  amount  spent  locally  in  outdoor 
pauper  relief  ;  but  that  is  an  assumption  unlikely  to  be 
proved  wise  by  events,  and  it  is  not  outdoor  relief 
which  constitutes  the  .source  of  waste  in  the  admini.s- 
tration  of  the  poor  law,  but  indoor.  The  cost  of 
pauperism  in  our  workhouses  has  become  scandalously 
excessive  without  benefit  to  the  pauper  inmates.  Why 
could  not  the  Government  have  put  aside  its  old-age 
p>ension  project  until  reform  had  been  accomplished  in 
these  directions?  At  least  it  might  have  made  the  two 
measures  concurrent,  and  so  arranged  it  that  the 
passing  of  an  old-age  pension  scheme  should  have  been 
dependent  upon  a  root  reform  of  the  p>oor-Iaw.  It 
has  cho.sen  another  course,  not  because  it  is  the  better 
course,  but  because  it  looks  the  more  popular.  Five 
years  hence  it  may  be  anything  but  popular,  but  mean- 
while the  mischief  will  have  been  done,  the  precedent 
established,  and  we  shall  have  entered  up>on  a  career 
of  extravagance  and  political  bribery,  the  end  of  which 
no  man  can  see.  Just  look  how  .Australia  is  imitating 
us  and  bettering  us.  The  Commonwealth  Government 
is  going  to  establish  a  65  years  of  age  los.  a  week  pen- 
sion .scheme  that  will  cost  it  ;^ri,8oo,ooo  per  annum,  and 
will  probably  have  to  borrow  the  money,  or  most  of 
it,  in  order  to  keep  the  stream  of  corruption  flowing. 
Not  only  so,  but  it  is  going  to  endow  incapables  or  in- 
curables from  16  years  of  age  with  life  pensions,  all 
out  of  public  revenues.  We  are  indeed  becoming  a 
degenerate  race,  and  the  old  sturdy  independence  i.s 
.seemingly  about  to  give  place  to  the  clamours  of  help- 
less and  inert  populations  for  bread  at  the  public 
expense. 
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British  Eire  Insurance  in  1907. 
.Their,  tide  of  prosperity,  measqred  by  the  table  given 
beiow,  was  so  high  last  year  as  to  almost  obliterate  the 
memory  of  the  loss  of  over  ;^  10,000,000  in  San  Francisco 
the  year  before.  Long  may  this  prosperity  continue. 
In  other  respects  there  is  ngt  much  new  to  dwell  upon 
ip  tfie  history  of  the  yean  Amalgamations  have  slackened 
for  the  present,  and  a  kin^i  of  counter  move  has  been 
noticeable,  several  pew  fire  insurances  companies  having 
come  into  existence,  whose  career  we  shall  follow  with 
interest.  By  instinct  we  always  incline  to  adopt  towards 
monopolies  the  Irishman's  attitude  of  permanent 
antagonism  to  all  Governments.  And  one  thing  seems 
assured— the  more  the  old  companies  by  their  amal- 
gamations and  uniformities  in  rates  endeavour  to  clinch 
their  monopoly,  the  more  confident  may  the  public  be 
that  rivals  to  their  pretensions  will  be  found  springing 
up  like  mushrooms  in  the  autumn  rain. 

Why  is  the  Royal  so  late  with  its  accounts  ?  We 
have  to  keep  back  this  table,  a  table  which  for  these 
many  years  now  we  owe  to  the  courtesy  of  friends  in 
the  city,  until  it  is  belated  entirely  because  the  manage- 
ment of  the  great  Royal  company  delays  the  issue  of  its 
report  until  more  than  five  months  of  the  succeeding 
year  have  gone  by.  Surely  a  company  so  obviously 
well  organised  as  it  is  might  get  its  figures  out  a  little 
earlier,  and  then  our  table  would  be  up-to  date  in  all 
respects.  The  highest  loss  ratio  last  year  seems  to  have 
been  experienced  by  the  Guardian  company,  and  the 
lowest  was  the  luck  of  the  British  Law  Fire  company. 

1907. 


Alliance 

Atlas 

Biitish  Law 

Caledonian  

Commtrcial  Union.. 

Fine  Art    

Guardian 

I^aw  Union  

London  A  surance  . . 
Liverpool,  London  and 

Globe     

London  and  Lancashire 

Fire    

Norwich  Union    

N.  British  and  Merc. 

Northern  

Phoenix 

Royal 

Royal  Exchange .... 

Sun  Fire    

State 

Scottish  Union  .... 
Yorkshire 


Premiums. 


£ 
1.352.679 
1,029,446 
92,422 

445.634 
2,882,362 
161,931 
538.649 
243.265 
657.293 

2,635,288 

1,471,088 

I. "9.358 

2,157.533 

1,268,468 

1,498,190 

3,670,214 

745.954 

1.477.643 

165.325 

642,502 

259,682 


£ 
576,853 
468,513 

22,658 

208,640 

1,420,001 

59.584 
301.519 

88,467 
276,481 

1.334.255 

7". 133 
582,302 

1,112,561 
622,876 
717,603 

1,758,766 

392.754 
722,114 

86,759 

357.018 
129,302 


42.6 

45-5 
24-5 
46.8 
49.2 
36.7 
55-9 
363 
42.2 

50.6 

48.3 
52.0 

51-' 
49.1 
48.0 

47-9 
52.6 
48.8 
52-4 
55-5 
49.S 


o  c  S 
■  c  = 

-.So 

M   ^    ^ 

5  £  « 
U  o 


37-3 
364 
504 
36.7 
36.3 
29.7 
34-0 
35-3 
35-9 

32.8 

33- 1 
36.0 

33  3 
350 
340 
34-2 
34-7 
35-9 
35  3 
33-9 
35-7 


Funds 
b  yond 
Paid-up 
Capital. 


£ 
2,458628 

828,383 
267,344 
225,098 

2,360,164 
185,032 

1,005,940 
122  515 
866,416 

3,245,898 

1.447.757 

1,287,095 

2,981,028 

1,743.728 

1.372.435 

4.148,337 

499,668 

2,529,641 

18,041 

604,882 

323.789 


Brunner,   Mono,  and  Company  and  Their  Men. 

Special  interest  attaches  at  the  present  moment  to 
some  statements  made  by  Sir  John  Brunner,  M.P. ,  at 
the  annual  general  meeting  of  his  company  in  the  end 
of  last  week.  He  showed,  without  making  any  pre- 
tence or  boasting  of  his  special  benevolence,  what  can 
be  done  when  the  governors  of  great  industries  frankly 
accept  their  responsibilities  and  endeavour  to  treat  their 
workmen  as  human  beings.  During  the  history  of  the 
company,  he  said,  they  had  done  a  good  deal  for  the 
comfort  and  benefit  of  their  workmen,  putting  aside  in 
the  past  two  years  alone  ;^24,923  in  connection  with 
their  employees'  bonus  fund.  This  represented  6d.  in 
the  £  on  the  wages  paid  during  1906  to  all  men  em- 
ployed throughout  that  year,  together  with  a  shilling  in 
the  ;^  for  all  who  had  worked  for  five  years.  But  that 
is  not  all,  although  this  bonus,  allowed,  as  it  is,  to 
accumulate  until  the  men  leave  the  service  of  the  com- 
pany, and  then  handed  over  in  j.  lump  sum,  is  a  very 
substantial  contribution  towards  the  provision  of  an 
old  age  pension.     But,  in  addition,  the  company  gives 


all  its  men  on  liberal  conditions  a  week's  holiday  every 
year.  They  get  their  pay  for  that  week's  rest  just 
as  if  they  were  at  work,  and  this  privilege  is  not  for- 
feited unless  the  men  arc  unsteady  and  absent  from 
work.  In  the  old  days,  Sir  John  said,  when  they  mis- 
takenly expected  men  to  work  365  days  in  the  year, 
the  custom  was  that  a  man  would  work  on  and  on 
until  he  could  work  no  longer,  and  then  he  would  spend 
some  time  away  from  the  company's  employ  in  ways 
that  did  him  no  good.  "  At  the  end  of  that  period, 
when  his  money  was  exhausted,  he  returned  to  work  a 
very  much  worse  man  than  when  he  left."  Now  the 
benefits  granted  to  the  men  conduce  to  their  steadiness. 
In  1884,  when  the  company  began  to  give  holidays  to 
their  steady  workpeople,  the  standard  of  steadiness 
then  fixed  was  that  not  more  than  ten  days  should  be 
lost  out  of  a  year's  service.  But  in  1907  the  standard 
was  reduced  to  two  days,  and  the  directors  found  that 
97I  per  cent,  of  the  men  were  adjudged  to  be  steady. 
Surely  there  is  an  object  lesson  here  deserving  even  of 
the  Government's  consideration.  Men  thus  situated  do 
not  require  doles  out  of  the  Treasury  ;  they  and  their 
employers  together  can  provide  for  old  age  with- 
out coming  to  the  Treasury,  and  steadiness  benefits  thi- 
employer,  as  Sir  John's  repetition  of  statistics  pub- 
lished by  him  some  time  ago  with  regard  to  the 
liability  to  accidents  in  relation  to  age  significantly 
proves.  The  figures  are  worth  repeating.  Workmen 
between  the  ages  of  18  and  25  show  an  average  number 
of  accidents  of  8.5  per  cent,  per  annum,  between  26 
and  30  the  average  is  down  to  6.8  per  cent.,  between 
31  and  36  to  4.2  per  cent.,  between  36  and  40  to  3.6  [>er 
cent.,  between  41  and  45  to  2.8  per  cent.,  between  46 
and  50  to  3.7  per  cent.,  between  51  and  55  to  2.4  per 
cent.,  and  men  of  the  ages  of  56  and  over  display  a 
liability  of  but  2.4  per  cent.  The  general  inference  to 
be  drawn  from  figures  like  these  is  that  steady  men 
become  more  careful  as  they  grow  older,  and  that  good 
treatment,  wise  and  liberal  distribution  of  earned  bene- 
fits, conduce  to  steadiness. 

The  L.G.O.  and  Vanguard  Companies. 
Once  more  the  banns  have  been  put  up  for  the  union 
of  the  London  General  Omnibus  Company  with  the 
Vanguard  Motorbus  Company,  but  it  does  not  seem  to 
be  yet  absolutely  certain  that  the  contract  of  union  will 
be  completed.  Evidently  the  L.G.O.  people'  are  ner- 
vously anxious  to  bring  about  some  agreement  whereby 
a  glitter  of  revived  credit  may  be  given  to  the  under- 
taking, so  that  it  may  raise  more  money.  What  its 
actual  position  is  we  have  no  means  of  knowing.  Its  last 
report  was  kept  out  of  our  hands,  but  the  position  disclosed 
by  earlier  figures  was  eloquent  of  impending  disaster.  As 
recently  as  1904  the  directors  boldly  paid  an  8  per  cent, 
dividend  on  the  common  stock,  but  that  dropped  to  5i 
per  cent,  in  igo6,  and  soon  after  to  nothing  at  all,  while 
a  deficit  of  nearly  ;^50,ooo  made  its  appearance  for  the 
first  half  of  1907.  Knowing  the  company's  inner  work- 
ings as  we  unfortunately  do,  we  have  never  believed  that 
its  directors  had  any  right  to  pay  the  high  dividends 
they  did  in  the  earlier  years  of  the  present  decade.  And 
the  condition  of  the  Vanguard  Company  cannot  be  very 
much  better,  better  only  because  it  is  a  much  younger 
concern,  less  worm-eaten  and  cankered.  But  it  is 
obviously  a  very  watery  concern  so  far  as  capital  goes, 
being  made  up  of  an  amalgamation  of  four  un- 
profitable adventures,  viz.,  the  London  and  District 
Motor  Bus  Company,  the  London  and  Provincial 
Motor  Bus  and  Traction  Company,  the  London  Motor 
Omnibus  Company,  and  the  Motor  Bus  Company.  For 
these  incipient  undertakings,  none  of  which  were  profit- 
able to  their  owners,  ^'990,500  was  paid  in  paper.  At 
the  present  time  the  capital  involved  in  the  L.G.O. 
Company,  including  ;^3oo,ooo  of  debentures,  is  about 
^1,324,000,  while  that  of  the  Vanguard  Company  foots 
up  to  ^865,000,  all  of  which  represents  the  price  paid 
for  the  buses  embraced  in  the  combination.  Thus 
altogether  nearly  ;^2, 200,000  of  capital,  nominal  or 
other,  is  involved  in  the  new  project  of  fusion,  and  it 
would  be  most  rash  to  try  and  estimate  what  this 
nominal  capital  is  really  worth.     In  giving  intimation 
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that  it  was  ready  to  embrace  its  rival  and  combine  with 
it,  the  board  of  the  L.G.O.  Company  displayed  not  only 

dread  of  Vanguard  debenture-holders,  but  an  eager- 
less  to  foreshadow  other  amalgamations  and  combines 
with  a  view  to  as  it  were  corner  the  street  passenger 
traffic  of  London.  This  reveals  a  nervous  dread 
lest  the  whole  project  should  again  come  to  grief.     And 

e  hope  is  vain  of  relief  from  any  combination  of  the 
d,  no  matter  how  complete.     It  is  impossible  to  stop 

mpetition  on  London  streets,  as  the  L.G.O.  board 
found  out  long  ago  when  it  had  to  bury  among  its 
already  overvalued  leaseholds  a  large  sum  carried  in  its 
accounts  against  "  times,"  or  privileged  hours  of  running. 
Fares  cannot  be  put  up  in  the  face  of  tube  and  electric 
railway  competition.  The  only  thing  that  could  be  done 
would  be  to  abate  the  fighting  between  the  rival  com- 
panies, but  any  large  reduction  in  the  number  of  vehicles 
put  upon  the  streets  by  the  combination  would  imme- 
diately invite  new  rivals  to  make  their  appearance,  and 
the  last  state  of  the  business  would  soon  be  worse  than 
the  first.  Were  we  a  debenture-holder  in  either  company 
we  should  refuse  consent  until  arrangements  had   been 

ade  to  pay  off  the  debt  in  cash. 

Rand  Amalgamations. 

The  amalgamation  of  South  African  mining  com- 
panies is  being  pursued  with  so  much  vigour  just  now 
that  it  may  be  useful  to  make  a  few  general  observa- 
tions on  the  subject,  more  particularly  as  the  Transvaal 
Government  is  keeping  a  watchful  eye  on  this  aspect  of 

old  mining  finance  in  the  interests  of  the  hitherto 
werless  small  investor.     It  is  a  question  to  which  we 

ave  addressed  ourselves  on  more  than  one  occasion, 
because  whenever  these  amalgamation  schemes  come 
under  our  notice  a  feeling  is  aroused  that  the  submission  of 
theproposalsand  plans  decided  on  to  the  independent  body 
of  shareholders  is  more  or  less  an  elaborate  farce.  A 
plan,  of  amalgamation  may  be  perfectly  sound  and 
acceptable  to  one  and  all,  so  that  no  protest  against  its 
consummation  is  necessary ;  but,  on  the  other  hand,  it 
is  easy  to  conceive  that  another  scheme  may  be 
thoroughly  unsatisfactory,  and  inflict  hardship  upon  a 
considerable  body  of  shareholders.  In  each  case, 
(however,  the  result  is  the  same,  simply  because 
khe  vendor-controlled  portion  of  the  share  capital  is 
always  large  enough  to  swamp  the  vote  of  the 
ordinary  investor.  It  is  an  unfortunate  aspect  of  Rand 
mining  finance  that  the  interests  ol  shareholders  and 
vendor  directors  are  not  always  identical.  You  may 
take  shares  in,  say,  a  gold-producing,  revenue-earning, 
dividend-paying  mine,  in  which  the  chances  may  be  fair 
that  in  due  time  capital  will  be  returned  with  a  moderate 
rate  of  interest,  but  presently  an  amalgamation  will  be 
sprung  upon  you  under  which  unworked,  unproved,  and 
possibly  unremunerative  properties  may  be  joined  to 
yours,  based  on  some  flimsy  excuse  about  lengthen- 
ing life,  providing  fresh  funds,  or  reducing  adminis- 
trative charges.  The  general  body  of  shareholders 
are  quite  unable  to  resist  these  schemes,  and  they 
may  iind  their  profits  dissipated  over  an  enormously 
larger  capital  with  in  all  probability  very  doubtful 
benefits  from  the  properties  joined  on.  The  East 
Rand  amalgamation  was  typical  of  all  this,  and  also  of 
!Something  else  far  worse.  The  joining  of  two  inde- 
pendent properties  may  easily  be  quite  indefensible,  but 
what     can     be     said     of    those    cases     where     a    co- 

artnery  exists   and   enormous  promotion   profits   have 

leen  made  in  first  giving  a  number  of  properties 
dependent    existence  ?      Think    of    the    East    Rand 

roprietary  with  its  H.  F.  Company  entitled  to 
scoop  25  per  cent,  of  the  profits  beyond  a  cer- 
tain sum,  and  the  half-dozen  or  more  subsidiaries 
created  with  heavy  capitals,  part  issued  at  heavy 
premiums.  Now  the  whole  lot^ — good,  bad,  and  indiffer- 
ent— are  to  return  to  the  body  of  the  parent,  and  you 
have  only  to  look  at  the  terms  of  acquisition,  the  prices 
formerly  touched  by  the  shares,  and  the  huge  prices  at 
which  large  blocks  were  sold  (the  vendors  get 
theirs  at  par,  of  course)  to  realise  the  enormous 
profits  which  must  have  been  netted  by  means  of 
all    this    wonderful    jugglery.     Is    it    any  use  protest 


ing  ?  Of  course  not.  It  would  be  sheer  waste 
ol  time  to  take  the  trouble  to  send  out  negative  votes  to 
South  Africa  (were  one  so  minded),  and  this  particulai' 
scheme  went  through  last  Friday  by  overwhelming 
majorities,  with  huge  bales  of  vendors'  shares  probably 
in  reserve  for  use  it  necessary. 

This  biings  us  to  a  really  excellent  fpeech  delivered 
by  Mr.   Hyman  at  the  recent  meeting  ol  the  Robinson 
Central     Deep.       It    was   instructive    in    every    way 
—  cogent,    forceful,   and    a    first-rate  portrayal    of    the 
position   of  the   independent  shareholder  in  connection 
with  the  business   under  discussion.      Urquestiooably 
the  Robinson   Central   Deep  (one  of  the  Wernher  Beit 
group)  is  a  rich  mine,  and  is  paying  handsome  dividends, 
but  Its  lile  is  short,  and  Mr.  Hyman  has  a  probably  well- 
grounded  idea  that   presently  some  scheme  for  joining 
hands  with  others  will    be   propounded.     As  a   fact,  a 
couple   of    years   ago     it    was    proposed    to    purchase 
six   claims  belonging  to  the   South    Rand,  and   four  to 
the    Rand    Mines,    but     the    price    oflered    was    not 
considered   good    enough    by    the   South    Rand    share- 
holders, and  the  matter  fell  through.     What  the  price 
offered   amounted    to    the   chairman   of    the    Robinson 
Central  Deep  refused  to  disclose,  but  Mr.  Hyman  put 
forward  the  quite  reasonable  plea  that  if  these  claims 
are     acquired    it    should    be    with    surplus    cash,    so 
that    the    Robinson   Central    Deep    capital    might    re- 
main   undistuibed.      He    was   not  necessarily  opposed 
to    amalganjation,  but    wanted    the   small    shareholder 
properly  looked  alter,  and  uttered  a  very  natural  protest 
against   a  board   of  directors  being  at   the  same  time 
vendors  and  vendees.     Of  a  series  of  questions  put  to 
the  chairman  by  Mr.  Hyman,  two  may  \ery  usefully   be 
set  out  here,  as  they  go  pretty  well  to  the  root  of  the 
matter.     It  was  asked  il,  "  In  sending  out  proxy  forms, 
will  the  board  enclose  with  each  proxy  form  a  circular  dis- 
tinctly mentioning  the  owners  of  the  claims,  and  further 
staling  whether  any  member  or  members  oi  the  board  are 
interested    in    the   sale   as   vendors,   either   directly   or 
indirectly  ;  the  proxy  lorm  to  be  worded  in  such  manner 
that  the  shareholders  can  say   'Yes'  or  'No'  to   the 
scheme?"  and  also,  "  In  common  fairness,  will  the  direc- 
tors make  it  a  condition  that  no  shareholder  or  company 
in  any  way  interested  in  the  sale  of  such  claims  shall  vote 
on  any  shares  held  by  such  interested  party  or  parties  ? 
because  you  cannot  expect  the  Rand  mines  holding  60  000 
shares  in  the  Robinson  Central  Deep  and  with  10  claims 
to  dispose  of  to  vote  against  the  scheme."     With  the 
latter    proposition    the    chairman    did   not,  of   course, 
agree,  declaring  that  no  bond  fide  shareholder  could  be 
excluded  from  voting,  but  he  was  favourable  to  the  first 
suggestion,    and    treated    the    speaker    with    no    little 
respect.     It    was   left   to    Mr.    Reyersbach,   a   director 
of  the  company  and  chairman  of  the  Racd    Mines,  to 
make   a  sneering    reference    to    the    relative    holdings 
of    that   company  and  Mr.    Hyman   in    the    Robinson 
Central    Deep,  thus   showing   that  he   utterly  failed  to 
appreciate  that  gentleman's  points.       No  doubt  the  dis- 
cussion of  other  companies'  amalgamations  was  techni- 
cally out  of  order,  but  the  question  is  a  far-reaching  and 
general  one,  and  the  chairman  was  wise  enough  not  to 
stifle  discussion,  as  presumably  Mr.  Reyersbach  would 
have  done.     Mr.  Robinson  was  cabling  at  the  end  of  last 
week  that  he  had  been  discussing  the  new  gold  law  with 
the   Prime  Minister,  General  irmuts,  and  Mr.   Hull,  and 
understands  that  amendments  will  be  made  to  strengthen 
the  position  in  favour  of  the  Rand  gold  mining  industry, 
and  to  give  security  of  title  to  protect  investnicnts.     We 
are  not  quite  sure  what  this  means,  but  if  confidence  in 
the  South  African  gold  mining  industry  is  to  be  restored, 
the  Government    must    take    note  of   the    present   un 
favourable  position  of  the  small  investor. 
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Army  and  Navy  Auxiliary  Co-opehativk  Supply,  Limited. - 
Trading  profit  last  year  ended  February  iq  was  ;£ioj,o»7.  work- 
ing expenses  ;£(>4i°73'  'his  including  £t,9ox  written  oR  (or 
depreciation.  This  niad«  the  nett  profit  £<^t,ijj,  made  up  to 
;^47,5So  by  ;^t>,357  brought  forward.  An  interim  dividend  oi 
2S.  6d.  per  share  was  paid,  and  the  directors  now  declare 
another  7s.  6d.  per  share,  making  los.  in  all  lor  the  year,  and 
after  paying  income-tax  and  directors'  and  auditors'  fees  hav« 
jC<i.i2y  left  to  carry  forward. 
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American   Business  Notes. 

There  was  again  a  shifting-  around  of  liabilities 
among-st  New  York  credit  institutions.  The  loans  and 
discount  averages  of  the  New  York  Associated  Banks 
showed  a  decrease  of  ^786,000  on  the  week,  but  the 
loans  and  investments  of  the  non-clearing  banks  and 
trust  companies  were  up  ;^i,o7s,ooo  to  /,  173,352,000. 
At  last  the  steady  exports  of  gold  have  begun  to  tell 
upon  the  stock  held  by  the  banks,  and  the  specie 
average  of  the  associated  group  shows  a  decrease  of 
;^,2,645,ooo.  This,  however,  is  offset  to  the  extent  of 
pver  £:5i7,ooo  by  the  specie  holdings  of  the  outside 
institutions  whose  total  average  in  this  coin  is  over 
;^io,4i5,ooo.  Paper  has  taken  the  place  of  coin  in  the 
vaults  of  the  Associated  Banks  to  the  extent  of 
£393^200,  and  there  is  an  increase  of  ;^i4,2oo  in  the 
greenback  average  holding  of  the  non-clearing  bank 
and  trust  companies,  which  companies  hold 
;^io.4i5i409  in  specie  and  ;^2, 415,400  in  gold.  With 
the  diminution  in  the  credits  granted  the  deposits  of 
the  Associated  Banks  show  a  decline  of  ;£2,227,ooo, 
and  the  surplus  reserve  has  gone  down  ^1,715,000  to 
a  total  of  ;^9,582,ooo  as  compared  with  ;^2, 556,400  at 
the  same  date  last  year.  The  total  deposits  of  the  non- 
clearing  banks  and  trusts  amount  to  ;£:  144, 789, 000, 
and  the  item  shows  an  increase  of  ;^i, 660,000.  More- 
over, the  loans  and  investments  of  these  outsiders  ex- 
ceed the  amount  of  the  deposits  by  nearly  ^29,000,000. 
Officially  the  percentage  of  their  reserve  to  deposits  is 
given  at  33.4  per  cent,  compared  with  32.8  per  cent, 
the  previous  week.  We  make  it  out  to  be  about  8.8 
per  cent. 

Speculation  has  l>egun  to  tell  upon  the  overturn  of 
credit,  and  the  Bank  clearings  for  the  past  week  are 
said  to  have  been  20.2  per  cent,  larger  in  New  York 
than  for  the  corresponding  week  of  last  year,  while  for 
the  rest  of  the  country  the  expansion  amounts  to  4.8 
per  cent.  This,  unfortunately,  does  not  mean  that  the 
business  of  the  country  is  tending  to  improve,  but  now 
that  the  Currency  Inflation.  Bill  has  been  forced  through 
Congress  in  spite  of  the  heroic  18  hours'  speech  of 
Senator  La  FoUiette  and  other  ol>structions,  we  may 
expect  to  see  credit  operations  develop  at  phenomenal 
rapidity.  Paper  will  tend  more  and  more  to  take  the 
place  of  gold,  and  speculation  will  be  excited  to  an 
ungovernable  extent  by  the  knowledge  that  when  an 
emergency  comes  along  there  is  ;^ioo,ooo,ooo  of  paper 
money  which  can  be  thrust  into  the  hands  of  the  public 
to  keep  it  quiet. 

American  financiers  are  distinguished  above  ail 
others  for  disregard  of  experience.  No  law  is  more  in- 
variable in  its  operation,  not  even  the  law  of  gravita- 
tion, than  the  law  which  ensures  the  substitution  of  a 
base  ciirrency  for  a  genuine  one.  The  n'Ore  papc 
money  is  issued  in  any  country  the  less  coin  will  that 
country  have,  time  given.  The  paper  will  pi:sh  out 
the  metal  just  as  a  debased  coin  thrusts  out  a  good  one. 
It  will  take  time  to  develop  the  mischiefs  that  in- 
variably spring  from  currency  inflation,  but  that  they 
will  come  is  just  as  certain  as  that  the  exports  of  gold 
are  now  stimulated  and  facilitated  by  the  prospect  of 
more  paper  money  in  the  United  States.  Look  how 
dangerous,  wealth  consuming,  the  whole  operation  is. 
It  is  credit  throughout.  Bonds  of  all  descriptions, 
many  of  them  we  should  judge  not  necessarily  market- 
able, are  to  be  utilised'  as  security  for  the  new  motes. 
There  is  no  question  at  all  of  holding  any  coin  in 
reserve  against  the  notes  because  that  would  spoil 
the  trick  altogether.  These  bonds  may  be  created  ad 
hoc,  and  may  be  indifferently  secured.  A  city,  say, 
has  issued  ;^i,ooo,ooo  of  public  debt,  and  that  is  in 
all  probability  only  the  visible  portion  of  an  aggregate 
indebtedness  that  may  absorb  a  great  part  of  the  sur- 
plus of  its  inhabitants.  Houses  are  built  and  mort- 
gaged, businesses  are  created  and  mortgaged,  public 
institutions  are  supported  with  borrowed  money,  all 
trade  is  conducted  on  credit,  and  on  the  top  of  these 
multiplied  obligations  comes  municipal  debt.  Probably 
also  there  may  be  State  debts,  as  there  certainly  is  a 
modicum  of  federal  and  national  debt  as  top  dressing, 
and  with  obligations  originating  in  these  various  ways 


currency  is  to  be  created  and  put  into  circulation. 
There  can  be  no  means  of  testing  the  real  value  of 
notes  thus  secured,  and  probably  there  is  no  intention 
whatever  to  take  intrinsic  value  into  consideration. 
The  extra  currency  is  to  be  an  "  emergency  "  affair, 
utilisable  only  when  a  pinch  comes,  but  the  very  fact 
that  it  is  there  and  available  will  always  tend  to  make 
pinches  come. 

Congress  has  adjourned,  after  doing  comparatively 
little  business,  but  it  did  manage  to  vote  away  up- 
wards of  ;^20o,ooo,ooo  as  the  expenditure  of  the 
coming  year,  and  it  also  abstained  from  passing  any 
laws  likely  to  do  much  to  benefit  the  country.  In 
fact,  energy  was  concentrated  on  preparing  for  the 
Presidential  election,  in  which  the  Republicans  mean  to 
be  victors  at  all  costs.  The  story,  indeed,  comes 
over  that  even  Mr.  Roosevelt's  ardour  has  been  tamed, 
and  he  has  slowed  down  on  his  attacks  upon  corrupt 
corporations,  while  any  attempt  to  modifv  the  tariff  is 
not  so  much  as  hinted  at. 

The  Union  Pacific  bond  issue  is  out  at  last,  and  the 
need  for  romancing  at  an  end  on  that  subject.  And  it 
is  ;^io, 000,000  the  Standard  Oil  people  want,  not 
;^8,ooo,ooo  or  any  smaller  sum.  The  loan  will  be  in 
4  per  cent.  lOO-year  gold  bonds,  said  to  have  been 
sold  to  the  syndicate — Kuhn,  Loeb  and  Co.,  Baring 
Brothers,  and  Glyn,  Mills  and  Co. — at  a  price  which 
means  an  interest  charge  of  4.  i  per  cent,  upon  the 
revenues  of  the  company.  On  the  "  kerb  "  trading 
was  attempted  in  the  scrip  at  97J,  and  the  last  sale 
was  effected  at  96^.  A  "  first  mortgage  "  bond,  too. 
The  passing  of  the  Wabash  and  Pittsburg  Terminal 
Railroad  into  the  hands  of  a  receiver  is  in  itself  a  com- 
paratively small  affair.  Still,  the  comr>anv,  the  whole 
of  whose  share  capital  of  ;^2,ooo,c>oo  is  owned  by  the 
Wabash  Railroad,  has  a  debt  in  first  mortgage  4  per 
cent,  bonds  amounting  to  ;^5, 900,000,  and  in  second 
mortgage  bonds  bearin"-  the  same  rate  of  interest  of 
;^4,ooo,ooo,  so  that  something  like  ;^io,ooo,ooo  of 
money  is  involved.  Apparently  the  Standard  Oil 
people  or  the  Rockefellers  are  prominent  credits,  and 
as  the  company  has  defaulted  on  its  first  mortgage 
interests  its  affairs  must  be  in  a  decider"     bad  way. 

Movements  of  population  have  been  suggestive  in 
the  United  States  this  year.  Less  than  a  year  ago 
more  aliens  frequentl-  arrived  in  New  York  'from  Italy 
in  one  day  than  now  come  in  a  month.  TTie  arrivals 
during  April  of  this  year  numbered  only  41,274,  and 
in  the  same  month  of  last  year  it  was  145,256.  Arrivals 
from  Canada,  however,  and  Mexico  have  continued 
well  in  excess  of  the  previous  year,  but  the  numbers 
are  never  great  in  these  instances.  While  the  arrivals 
have  been  fewer  the  outflow  has  been  unusually  larec, 
April  witnessing  the  departure  of  over  77,000  people, 
and  up  to  the  end  of  that  month  this  year's  outflow 
has  been  243,000  as  a<'"ainst  only  80,427  in  the  same 
months  of  last  year.  It  follows  that,  while  a  year 
ago  the  population  of  the  States  was  increased  i 
almost  324,000,  in  the  four  months  closed  with  April 
30  this  -oar  there  has  been  a  diminution  of  almost 
I  ig,ooo. 

In  order  to  pave  the  way  for  making  of  the  two — 
the  Commerce  and  the  First  National — the  biggest 
bank  in  the  United  States,  the  Rockefeller  people  have 
fallen  on  an  ingenious  method'  of  stowing  away  a 
number  of  the  First  National  Bank's  securities.  A 
trust  is  to  be  fo'rmed  with  a  capital  of  ;^2, 000,000,  an' 
the  whole  of  this  capital  will  be  found  by  declaring 
bonus  dividend  of  a  like  amount  out  of  the  accumulat 
reserves  of  the  First  National  Bank.  No  money  nee 
pass  at  all.  The  new  connpany  gets  its  "  capital,"  pre- 
sumably in  the  form'  of  securities  representing  this  por- 
tion of  the  reserve  distributed,  and  starts  business  with- 
out requiring  a  cent  of  cash  to  be  subscril>ed  by  any- 
body. \\'hat  is  the  use  of  a  smart  trick  of  this  kind? 
It  may  be  valuable  by  the  relief  it  gives  to  the  First 
Natio'nil  Bank.  Suppose,  for  example,  this  bank  holds 
the  greater  part  of  the  first  mortgage  bonds  of  the 
Wabash,  Pittsburg  Terminal  Railway  just  defaulted 
upon.  What  is  to  hinder  it  from  handing  these  lx)nds 
over  to  the  trust  at  par  or  any  price  it  pleases  as  part 
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of  the  Ixjniis  consideration  or  dividend  out  of  which  the 
new  capital  is  found?  It  is  quite  clever  and  thorou{,'hly 
up^todate  New  Yori<  finance,  paper,  paper  every- 
where and  ne'er  a  cent  to  clink. 

All  railroads  continue  to  display  decreases  in  g-ross 
receipts,  but  some  of  thcnii  are  cutting  down  expenses 
so  drastically  that  the  decline  in  nett  earnings  almost 
disappears,  or  quite  does  so.     In  the  month  of  April, 
for  instance,  the  decrease  in  the  gross  earnings  of  the 
Union  Pacific  was  aix>ut  /r8g,4oo,  but  this  was  accom- 
ipaniod  by  an,  increase  of  £^9 1,200  in  the  nett  receipts. 
■'Jo  other  company  whose  figures  we  have  noticed  has 
eon-  able  to  attain  the  height  of  "  economy  "  thus  in- 
dicated,  but  they  arc    all    trying  to,   and    the    results 
obtained  no  doul)t  imply  reduction  in  wages,  dismissal 
of   hands   andi   various  other  cconomiies.      It  also   too 
often  implies  neglect   of   maintenance  and  upkeep  of 
'equipment.     Why  repair  cars  that  are  idle,  why  spend 
loney  on   the   road^lx^    when    the    Steel  combination 
II  not  reduce  the  pricrc  of  rails?     It  is  better  to  let 
everything  slide,  and  by  and  by  when  trade  revives  a 
nd  issue  can  1»  made  in  order  to  provide  means  for 
leeting  dilapidations.     Betterments  and  worsements — 
they  are  all  an  affair  of  capital. 

The  Amalgainated   Copper  Company  made   a  profit 

for  the  year  endedl  April  30  last  of  only  ;£,'i  ,336,200, 

"  /hicb  was  ^1,435,000  less  than  in  the  preceding  year, 

r  a  decrease  of  nearly  53  per  cent.     The  surplus  profits 

re  said  to  equal  4.3  per  cent,  upon  the  stock  as  against 

ij   per  cent,    the  year   before,    but    the  company  can 

oubtlcss    pay    dividends    without    any    reference    to 

rofits,  else  its  reserves  cannot  be  of  a  very  genuine 

description. 

Rather  late  in  the  day  the  report  of  the  Pennsylvania 
Company  has  made  its  appearance.  It  may  l>e  prudent 
to  explain  that  this  company  is  a  "holding  "  manag- 
ing company  Ix^longing  to  the  Pennsylvania  Railroad 
ompany.  It  controls  and'  supervises  all  that  railroad 
:ompany's  lines  west  of  Pitt.s-burg,  and  as  at  least  nine 
railroad  con^panies  in  that  Western  system  are  worked 
by  it  direct  while  it  controls  many  others  its  finances 
arc  naturally  somewhat  complicated.  We  sh(Hild 
imagine  that  a  great  reformi  might  Ix;  accomplished  in 
»hc  consolidation  of  these  various  properties,  because 
Kt  present  andl  while  they  are  kept  going  as  separate 
^^prganisations  there  must  Ix;  an  inconvenient  and  expen- 
sive duplication  of  accounts,  and,  at  any  rate,  the 
•ifjher  grades  of  oflicials.  Be  this  as  it  may,  the 
business-  done  by  the  roads  embraced  in  the 
Pennsylvania  Company's  own  patchwork  was  large  and 
fairly  profitable  in  the  calendar  year  1907  which  its 
figures  cover.  Gross  receipts  of  all  the  lines  directly 
operated  amounted  to  ;^,'i 0,267,486,  an  increase  of  over 
/,  1,060,000.  Unfortunately  expen.ses  rose  by  nearly 
jfSio.ooo  to  ;^7, 387,000,  so  that  the  increase  in  the 
nett  revenue  was  barely  j(^2^j,ooo  and  interest  on  the 
funded  debt  took  ^£.'194, 000  more,  while  the  total  in- 
crease in  what  nuay  be  called  fixed  charges  exceeded 
^,'483,000.  For  all  that  the  company  was  able  to  meet 
all  interest  charges  and  to  pay  7  p>er  cent,  upon  its 
capital  stock  the  property  of  the  railroad  connpanv, 
while  transferring  ;^5oo,ooo  to  the  extraordinary  ex- 
penditure account,  and  still  had  over  ^'250,000  to  add 
to  the  profit  and  loss  credit  balance,  bringing  it  up  to 
£^>797'400'  quite  a  creditable  exhibit,  even  if  we  allow 
that  the  working  expenses  are  distributed  arbitrarily,  as 
the  alkx-ation  of  ^,"500,000  to  the  extraordinary  expt»ndi- 
ture  fund  out  of  the  year's  profits  would  seem  to  in- 
dicate. Altogether  this  Pennsylvania  companv  holds 
shares  in  52  separate  companies  to  an  aggregate  value 
of  ;^.l6,o6i,5oo.  It  has  also  invested  ^13,082,000  in 
mortgages  issued  by  23  companies.  .Ml  the  mortgages 
seem  to  be  those  emitted  by  railroad  companies,  but 
there  is  a  considerable  amount  of  money,  nearly 
;^3, 000,000  in  fact,  in  the  Penn.sylvania  Steel  Com- 
pany's preferred  and  common  stock's,  and  a  large  hold- 
ing of  the  par  value  of  /."4, 508,000  is  in  the  Cambria 
Steel  Company.  The  income  received  by  Pennsylvania 
Company  fromi  its  securities  in  the  past  year  amounted 
^"  ;^-..^.sS,4oo,  and  its  largest  possession  is  in  tlie 
shares  of  the  Pit.sburg,  Cincinnati,    Chicago  and   St. 


Louis  Railway  Company,  whoiw  accounts  are  issued 
.separately.  (Jl  this  company's  capital  the  Pennsylvania 
Company  possesses  ^,'4,454,000  in  preferred  and 
^3,326,000  in  common  stock.  An  interesting  exhibit 
is  made  of  the  earnings  of  all  the  lines  cither  owned  by 
the  Pennsylvania  Company  or  in  which  it  is  more  or 
less  heavily  interested.  Amongst  these  lines  are  nine 
so-called  independent  companies  where  its  investments 
are,  as  may  be  said,  more  in  the  way  of  business,  and 
the  Pittsburg,  Cincinnati,  Chicago  and  .St.  I-ouis  Rail- 
way controls  six  minor  roads,  all  with  separate  .sets  of 
books  no  doubt,  .separate  traffic  managers,  staffs  and 
so  on.  A  table  on  page  33  of  the  report  gives  the 
summary  results  for  some  33  railways  and  one  coaJ 
company.  Some  day  no  doubt  the  accounts  will  be 
much  simplified,  and  economy  in  working  brought 
about  by  consolidation. 

Passing    Events. 

Everybody  is  to  be  congratulated  upon  the  establish- 
ment of  the  penny  per  ounce  letter  postage  between  the 
United  Kingdom  and  the  United  States,  and  not  least 
the  Postmaster-General.  He  announced  the  welcome 
change,  which  is  to  take  effect  from  October  i  this  year, 
very  quietly  on  Wednesday  in  the  House  of  Commons, 
and  it  may  take  some  little  time  before  the  people  in 
either  country  realise  what  the  boon  implies.  At  first 
there  may  be  a  loss  to  the  revenues  of  the  two  countries, 
but  that  will  soon  be  obliterated  by  the  much  larger 
correspondence  likely  to  spring  into  existence  under  the 
stimulus  applied  by  the  lower  letter  fee.  That  is  the 
view  of  Mr.  Meyer,  the  American  Postmaster-General, 
who  says  he  does  not  anticipate  that  the  lower  rates  will 
eventually  react  unfavourably  on  the  finances  of  the 
British  and  American  post  offices.  We  do  not  see  why 
they  should.  Even  in  the  States  nobody  seems  inclined 
to  carp  at  a  reform  so  obvious,  so  long  advocated  and 
so  welcome  as  tending  to  knit  English-speaking  peoples 
more  closely  together,  and  here  nobody  would  think  of 
raising  any  question  about  it.  When  will  the  turn  of 
the  newspapers  come?  And  when  that  of  the  Conti- 
nent ? 

Quite  a  heated  debate  arose  on  the  motion  for  the 
adjournment  over  the  holidays  with  reference  to  the 
renewed,  but  modified.  Sugar  Convention,  and  Mr. 
Thomas  Lough  was  particularly  bitter  in  his  attack 
upon  Sir  Edward  Grey  or  the  Government.  He 
certainly  made  out  a  strong  case,  and  we  have  never 
been  in  the  slightest  degree  moved  to  regard  these  trade 
compacts  with  anything  like  complacency.  They  are 
in  all  senses  "  foreign  "  to  us.  Possibly,  however,  Sir 
Edward  Grey  could  not  quite  help  himself,  for  no 
government,  however  strong,  can  at  once  cut  the  country 
clear  from  embarrassing  engagements  entered  into  by 
its  predecessor.  It  would  have  been  better  if  he 
had  returned  to  simple  Free  Trade  in  sugar  as  in  other 
commodities,  and  had  the  Chancellor  of  the  Exchequer 
been  able  to  abolish  the  sugar  duties  altogether 
we  might  have  been  content  to  let  foreign  nations 
devise  means  whereby  their  home  consumers  might  be 
made  to  pay  for  the  enriching  of  monopwlists  without 
our  taking  any  part  whatever  in  this  rather  despicable 
manoeuvre.  It  might,  however,  have  been  hurtful  to 
France  if  we  had  taJken  this  straightforward  and  simple 
course,  and  France  deserves  consideration  at  our  hands. 
Anyhow,  we  have  not  abolished  the  sugar  duty.  Sir 
Edward  Grey,  however,  is  too  reticent  in  his  conduct  of 
the  business  side  of  foreign  affairs,  not  frank  and  open 
enough,  and  hence  misunderstandings  are  apt  to  arise. 
Mr.  Thomas  Lough  was  therefore  all  the  more  easily 
able  to  give  the  Foreign  Secretary  a  disquieting  balf- 
bour,  and  this  troublesome  subject  will  never  be  laid  at 
rest  until  we  shake  ourselves  clear  of  compiacts  of  any 
kind.  But  has  the  renewed  Convention  really  con- 
tributed to  make  sugar  dearer,  or  has  that  been  the 
result  of  natural  causes,  such  as  the  extreme  shortness  of 
the  Cuban  crop  ? 

Last  week's  revenue  figures  were  not  quite  so  flush, 
but  ^1,584,230  was  gathered  in,  of  which  Customs  gave 
£"594,000  and  estate  duties  ^461,000.     Even  income-tax 
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d,\d  a  little  better,  with  ^ifTi  17,000.  Almost  the  entire 
i;'ey^nue  was  swept  away  by  the  demands  of  the  supply 
services,  together  with  a  small  dii^bursement  on  account 
pf  the  Consolidated  Fund,  so  that  only  ^40,294  was  added 
tp  the  Bank  balances. . 

Lord  ;M into  telegraphed  on  Monday  last  that  the 
number  of  Indiaii.  natives  in  receipt  of  relief  was 
1,321,000.  This  shows  a  slight  diminution,  but  the 
total  in  the  United  Provinces  is  still  1,080,000,  and 
Although  general  rain,  fell  in  Burma  and  Norih-Eastern 
India,  there  had  practically  been  none  in  the  distressed 
area.  Moreover,  the  decrease  in  the  numbers  tabulated 
is  partly  due  to  the  substitution  of  small  village  works 
for  big  public  undertakings,  and  although  the  spring 
harvest  has  relieved  the  situation  in  a'l  except  the  most 
seriously  aflTected  districts,  wide-spread  distress  must 
continue  until  the  establishment  of  the  monsoon  brings 
about  a  fall  m  prices,  still  very  high.  The  decline  in  the 
Bengal  figures,  which  show  40,000  in  receipt  of  relief, 
is  mainly  due  to  the  correction  of  a  mistake  in  the  previous 
Week's  return,  and  not  to  any  general  change  in  the 
situation.  In  the  Central  Provinces  the  demand  for 
employment  on  relief  works  is  increasing. 

Japanese  financial  affairs  are  said  to  be  improving, 
and  the  Times  Tokio  correspondent  sends  the  informa- 
tion that  the  Money  market  there  is  steadily  growing 
easier  and  shares  rising.  Moreover,  the  applications  for 
re-subscribing  the  bonds  of  the  first  domestic  War  loan 
reached  ^3,500,000,  and  the  applications  for  ready- 
money  payments  to  only  ^[,800,000.  It  is  expected 
that  the  Government  will  redeem  the  remaining 
/"S.ooOjOoo  by  drawing  lots.  He  also  adds  that  the  insur- 
ance companies  are  beginning  to  lend  money  to  indus- 
trial enterprises  at  about  9^  per  cent.,  which  in  the  cir- 
cumstances is  not  an  excessive  rate.  Moreover,  the  nett 
earnings  of  the  Manchurian  Railway  for  the  year  ended 
March  31  amounted  to  ^400,000,  enough  to  pay  the 
guaranteed  interest  and  the  interest  on  the  foreign  loan. 
All  this  news  is  reassuring. 

In  the  disputes  over  that  mean-looking  suspension  of 
Dinuzulu's  salary,  one  thing  has  been  forgotten,  the 
necessity  the  Natal  Government  is  under  to  economise. 
"  But  Dinuzulu's  salary  was  only  ^500  a  year.  Surely 
that  could  not  make  much  difference  to  such  a  fine  borrow- 
ing Government  as  is  enjoyed  by  Natal  ?  "  Where 
poverty  is  so  great  every  penny  counts,  and  it  might  be 
worth  while  for  Lord  Crewe  to  consider  whether  the 
Zulu  chiefs  stipend  might  not  be  provided  out  of  the 
Imperial  Treasury.  The  Government  is  in  the  way  of 
bestowing  gifts  and  pensions.  Why  not  pension 
Dinuzulu  and  relieve  him  from  the  fear  lest  even  should 
the  Pietermaritzberg  Ministry  decide  to  regrant  the 
allovyance  from  Natal,  he  might  one  day  lose  it  through 
the  bankruptcy  of  that  State  ?  There  is  no  colony 
amongst  all  those  that  rejoice  in  living  beneath  the 
British  flag  so  reckless  in  borrowing  and  so  essentially 
resourceless  as  that  of  Natal.  Hence  to  no  small  extent 
its  zeal  in  getting  up  pretexts  for  seizing  the  lands 
belonging  to  the  natives.  But  they  cannot  manufacture 
a  land  boom  that  way. 

It  is  interesting  to  learn  that  the  Maureiania  in  its  last 
race  across  the  Atlantic  managed  to  beat  the  Lusitania 
by  seven  minutes.  The  rivalry  between  the  shipbuild- 
ing yards  of  the  Tyne  and  the  Clyde,  which  has 
f)rompted  the  racing  against  each  other  of  these  two 
giant  ocean  flyers,  has  thus  served  to  bring  out  the 
marvellous  perfection  of  their  machinery,  and  may  be 
said  to  demonstrate  that  the  builders  on  the  one  river 
ai-e  as  good  as  on  the  other.  This  is  interesting,  but  we 
should  like  much  to  know  what  it  costs.  How  much 
extra  coal  was  consumed  in  beating  the  Lusitania  by  these 
seven  minutes  ?  It  is  all  right,  of  course,  because  the 
British  taxpayer  pays  handsomely  for  the  display. 
Still,  it  would  be  interesting  to  have  a  return  of  the 
working  costs  in  coal  alone  of  these  two  ships  in  their 
sensational  rivalry.  Do  they  really  run  with  least 
vibration  when  they  go  at  their  fastest  ? 

The  Germans,  as  is  natural,  are  very  much  exercised 
over  the  coming  visit  of  King  Edward  to  the  Tsar,  but 
it  is  only  the  Gerr»an  ,  Navy    League  journals   which 


seem  to  be  really  endeavouring  to  conjure  up  all  manner 
of  blood-curdling  phantoms  in  connection  therewith. 
They  are  full  of  denunciations  of  England,  see  visions 
of  the  exclusion  of  Germany  from  Africa,  and  of  a  new 
triple  alliance  between  England,  France  and  Russia, 
making  ahogether  a  fine  dust  about  the  spectres  of  their 
own  heated  fancies.  It  is  really  moonshine,  and  King 
Edward  does  not  go  about  with  treaties  in  his  pocket 
ready  for  signature,  but  no  doubt  our  Navy  League  will 
immediately  follow  the  lead  thus  given  by  the  Germans 
and  overwhelm  us  with  terror-raising  predictions  about 
the  designs  of  the  Kaiser,  the  danger  of  a  great  European 
war,  the  necessity  of  building  a  few  dozen  more  Dread- 
noughts, of  hurrying  on  with  the  Rosyth  naval  depot  and 
the  rest  of  the  catalogue.  Any  pretext  is  good  enough 
for  people  who  have  "a  slate  loose,"  as  the  vulgar  phrase 
is,  and  whose  one  idea  of  strength  is  to  spend  money — 
spend,  spend,  build,  build,  borrow,  borrow,  and  all  will 
be  well. 

A  special  word  of  commendation  is  deserved  by  the 
World's  Work  magazine  for  the  current  month.  It  is 
made  up  for  the  most  part  with  articles  relating  to  the 
Franco- British  Exhibition,  and  is  therefore  both  oppor- 
tune and  valuable.  Many  of  the  illustrations  are  of 
great  interest,  and  reveal  to  what  extent  ornamentation 
and  picturesque  effect  have  been  carried  in  the  construc- 
tion of  the  exhibition  buildings.  There  is  an  article  on 
"  What  France  Can  Teach  Us,"  and  another  on  "  The 
Exhibition  in  the  Making,"  together  with  papers  on 
decoration,  sculpture,  the  British  dealer  in  the  French 
market,  the  interplay  of  French  and  English  art,  and, 
above  all,  two  papers  on  England  and  France  in  1908 
and  "  Aspects  of  the  Great  Fair,"  so  that  the  number  is 
most  opportune  and  topical. 

There  is  a  significant  observation  in  the  report 
of  Mr.  Consul-General  W.  R.  Hearn,  on  the  trade 
of  the  Consular  District  of  San  Francisco  in  1907 
with  reference  to  hops.  It  would  seem  that  the 
hop  growing  industry  in  California  is  not  any 
happier  than  here  at  home.  There,  as  elsewhere,  he 
remarks,  "  it  is  usually  a  feast  or  a  famine  with  hop 
growers."  The  market  lor  no  other  stable  crop  is  so 
easily  glutted,  and  Cahfornian  growers,  like  others, 
extend  their  yards  when  prices  are  high,  and  reduce  them 
when  prices  are  low.  Put  alongside  this  remark,  Mr. 
Gretton's  statement  made  the  other  day  to  the  Parlia- 
mentary Committee  on  the  hop  industry  with  regard  to 
the  hop  farming  in  our  own  country.  He  said  that 
English  hops  had  been  for  some  time  slowly  deteriorat- 
ing, probably  owing  to  over  forcing  of  crops.  He  also 
added  that  they  must  have  a  certain  admixture  of  foreign 
hops  in  the  brewing  business,  and  his  firm,  Messrs.  Bass 
and  Co  ,  used  50  per  cent,  of  foreign  hops.  They  paid 
more  for  these  hops  than  for  English.  As  usual,  we 
take  it,  the  trouble  in  our  hop  growing  industry  lies 
more  with  the  growers  than  anywhere  else. 


Continental  Memoranda. 

The  Paris  Bourse  seems  to  be  getting  over  its  scares 
about  an  income-tax,   and  Rente  has  been  tending  to 
improve  these  last   few  days.     Money   is  so  cheap  in 
Paris  that  the  gloomiest  minded  "  bear  "  cannot  hope- 
to  play  with  effect  or  profit  againiJt  that  ali-prevailing 
influence.     But  there  has  been  nothing  particular  goinj 
on,   no  new  issues  of  any   magnitude  coming  on   th 
market,    only    schemes    being  talked   of  which   hard! 
interest  people  here. 

There  is  perhaps  one  exception  to  this  general  stat< 
ment.      A  scheme    is    apparently    under   consideratioi 
both  in  Paris  and  London,  and  it  has  the  concurrence 
a  certain  number  of  Egyptian  financiers.     Its  object 
the  formation  of  an  international  syndicate  to  buy  bac 
Egyptian  securities  and   lands  exaggeratedly  deprec 
ated  during  the  recent  crisis.     It  is  rumoured  that  t 
leading   French  bank  connected  with  this  proposal   il 
the  Banque  de  Paris,  and  we  shall  be  interested  to  see 
what  comes  of  it. 

There  is  also    a    Spanish    loan    hanging    over    the 
market,     but     apparently    the     Spanish     Minister    of 
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Finance  is  unable  to  make  up  his  mind  what  to  sell  it 
at.  Altogether  it  amounts  to  about  ;6"5, 500,000  and 
will  presumably  l>e  in  4  per  cents.,  the  money  to  be 
used  for  rede<;miny  Boating  debt.  It  will  interest  Paris, 
but  we  are  not  likely  to  take  any  particular  hand  in  a 
transaction  of  this  kind.  Portugal  is  another  story,  yet 
even  here  it  does  not  seem  to  l>e  the  case  that  a  loan  of 
;^8oo,ooo  or  any  other  amount  has  been  negotiated 
for  Portugal  in  London,  at  least  the  Union  Parisicnne 
Bank  of  Paris  and  the  Bank  of  Lisbon  arc  now  said  to 
have  headed  a  group  of  French  financiers  who  have 
agreed  to  m,ake  an  advance  of  ^500,000  to  the  Portu- 
guese Government,  of  which  j^ 250,000  is  to  be  repaid 
at  April  30,  1909.  The  profits  of  the  Portuguese 
Match  Comjpany  are  to  be  assigned  as  security  for 
this  loan,  and  the  Portuguese  Government  will 
draw  on  its  financial  agent  in  London  for  the 
whole  amount.  According  to  the  arrangements, 
the  Bank  of  Lisbon  will  receive  ;£74o,ooo  per  month 
from  the  Match  Company  until  the  whole  of  the  loan 
has  been  redeemed. 

German  markets  are  just  as  uninteresting  as  French, 
but  they  have  been  exercised  during  the  week  over  the 
[X)sition  of  the  metal  trade  and  the  rumours  about  the 
great  Phojnix  Company's  dividend  have  daily  acted  as 
I  cold  douche  upon  the  minds  of  speculators  disposed 
Jtherwise  to  imitate  the  Yankee  in  buying  for  the  rise 
fregardless  of  facts.  Complaint  is  made  also  that  the 
United  States  iron  masters  are  beginning  to  dunip  in 
fJermany  iron  and  steel  they  cannot  sell  at  home  be- 
cause of  their  refusal  to  reduce  prices,  and  all  sorts  of 
gloomy  anticipations  are  l>eing  indulged  in.  This,  too, 
in  spite  of  the  tariff.  Politics  also  are  among  the  in- 
tlucnces  working  to  produce  stagnation,  and  there  is  a 
gn^at  deal  of  senseless  talk  excited  by  the  mysterious 
visit  of  King  Edward  to  Tsar  Nicholas.  Nobody  seems 
to  have  suggested,  even  in  Germany,  that  the  Tsar 
might  be  desirous  of  arranging  with  the  King  for  an 
;isylum  here  to  which  he  and  his  family  could  retire 
in  the  event  of  affairs  in  Russia  getting  too  hot  for 
him.  It  is  surely  significant  that  the  two  monarchs 
jCan  only  meet  on  the  water. 

An  encouraging  description  of  Chilian  finance  was 
iven  by  President  Montt  in  opening  the  Chilian 
legislature  last  Sunday.  It  is  true  that  the  Govern- 
inent  had  to  raise  20,000,000  pesetas  in  order  to  cover 
the  deficit  at  the  end  of  the  year,  but  the  exterior  debt 
was  reduced  by  ^£^3 19,000  during  the  year  to 
.^20,737,000,  and  of  the  interior  debt,  amounting  to 
179,000,000  pesetas,  50,000,000  has  already  been  re- 
tained. The  receipts  for  1908  based  on  the  actual 
ugures  for  the  first  four  months  of  the  year  are  esti- 
mated at  200,000,000  pesetas.  Efforts  are  to  be  made 
to  stimulate  immigration,  and  all  foreign  colonists  who 
bring  some  capital  with  them  will  be  welcomed.  Cer- 
tain moneys  are  to  be  devoted  to  the  improvement  of 
the  port  of  Valparaiso,  but  whence  they  are  to  bv 
drawn  the  summary  does  not  indicate. 

The  new  Hungarian  loan  is  hanging  over  the  Aus- 
trian Money  Market.  It  will  amount  to  between 
So, 000, 000  and  100,000,000  kronen,  and  the  Hungarian 
Prime  Minister,  Dr.  VVekerle,  says  that  he  cannot 
delay  the  issue,  because  the  needs  of  the  Government 
are  urgent.  Doubtless  it  will  be  subscribed  for.  Hun- 
gary, in  spite  of  its  internal  wrangling,  is  a  country 
that  has  made  considerable  economic  progress,  and 
it  has  kept  off  the  money  market  for  some  years  back. 

The  Austrian  crops  of  1907  are  said  to  have  brought 
more  money  to  the  farmers  of  the  country  than  ever 
before.  .Mthough  the  crop  was  smaller  than  that  for 
1906,  both  in  wheat  and  rye,  the  proceeds  amounted  to 
almost  760.000,000  kronen  more  at  1,884,700,000 
kronen.  This  is  nearly  ^^80,000,000,  and  it  is  added  that 
the  level  of  prices  will  almost  certainly  exceed  the  ten 
years'  average  in  the  present  year. 

Russia's  beet  crop  seems  to  be  diminishing,  at  any 
rate  the, area  under  the  root  this  year  is  only  561,300 
hectares  against  621,127  hectares  last  year,  a  reduction 
of  9.6  per  cent.  But  for  the  whole  of  Europe  the  re- 
duction in  planting  amounts  to  5.3  per  cent.,  and  in 


Cuba  the  output  from  January  i  to  April  30  has 
amounted  to  only  824,000  tons,  compared  with 
1,231,000  tons  in  the  same  period  of  1907,  so  that  up 
to  the  end  of  April  there  is  a  shortage  on  comparison 
of  497,000  tons.  No  wonder  that  Cuban  railways  are 
doing  badly,  or  that  sugar  should  be  getting  dearer. 

The  German  thaler  has  been  rc-monetised  in  a  sense 
as  a  token  coin.  It  was  withdrawn  under  the  demone- 
tisation law  of  July,  1907,  but  the  Government  has  been 
obliged  to  issue  it  again,  and  it  is  now  reinstated 
among  the  token  currency  at  the  exchangeable  value 
against  gold  of  3  marks  instead  of  2  marks,  the  arbi- 
tary  valuation  put  upon  it  before  demonetisation. 

Members  of  the  German  Steel  Works  Union  are  to 
meet  at  Dusseldorf  on  June  19  to  consider  the  prices 
at  which  half-manufactured  and  pig-iron  are  to  be  de- 
livered for  the  third  quarter  of  this  year.  Great  dif- 
ferences of  opinion  exist  amongst  the  members,  a 
minority  of  whom  did  the  utmost  they  could  at  the  last 
meeting  to  get  the  prices  reduced.  The  majority,  how- 
ever, want  to  imitate  the  United  States  Steel  Trust 
and  keep  up  prices,  no  matter  what  it  may  cost,  expect- 
ing, of  course,  to  send  their  overplus  abroad  to  be  sold 
for  what  it  will  fetch.  Wc  can  have  no  objection  if 
this  majority  triumphs,  because  the  cheaper  we  get  iron 
the  lx;tter  it  is  for  our  industries,  and  if  the  German 
ironmasters  are  satisfied  to  lose  money  for  our  benefit 
we  should  be  the  last  to  grumble.  The  German  people, 
however,  seem  to  deserve  a  little  consideration  at  the 
hands  of  even  such  almighty  potentates  as  the  iron- 
masters. 

Gold  has  been  leaving  Russia  in  disquieting  amounts, 
and  the  Slovo  declares  that  the  export  presses  upon 
Russia  the  duty  to  recognise  that  the  limit  of  indebted- 
ness has  been  reached.  The  country  is  weighed  down 
by  the  burden  of  foreign  debts.  Its  public  debts 
average  60  roubles  per  head  of  the  population,  that  is 
to  say  fully  £6,  or  ;£r30  per  family,  and  considering  the 
low  wages  prevalent  in  Russia  it  is  far  too  heavy  a 
burden  for  the  people.  Therefore,  this  Russian  journal 
warns  the  Government  that  before  inaugurating  a  ne* 
series  of  loans  it  would  be  well  to  consider  whether  the 
resources  of  the  ctiuntry  will  be  able  to  stand  the  new 
drain,  and  whether  there  will  be  enough  gold  to  pay 
the  charges  imposed  by  these  debts.  Granting  the 
necessity  of  increasing  the  paper  money  to  nearly 
;^,"  1 30,000, 000,  and  accepting  the  amount  of  the 
Treasury  promissory  notes  at  ;^23,ooo,ooo,  the  writer 
suggests  that  it  would  be  dangerous  to  allow  the  coun- 
try's gold  reserves  to  fall  below  ;^ioo,ooo,ooo.  At 
present  the  stock  of  it  does  not  exceed  ^129,000,000, 
and  within  the  last  six  months  nearly  ;^i3,ooo,ooo  has 
l>een  lost  by  export.  Were  as  much  again  to  disappear 
abroad  the  equilibrium  of  the  exchange  would,  accord- 
ing to  this  authority,  be  disturbed.  Probably  considera- 
tions of  this  kind  are  weighing  with  the  present 
Government  of  the  Tsar,  and  hence  it  is  only  an  in- 
ternal loan  of  ;^20,ooo,ooo  which  is  always  spokerv  of. 
The  export  of  naphtha  and  its  derivatives  from 
Russia  is  becoming  very  active.  Oils  for  lighting  pur- 
poses from  Baku  to  Europe  are  advancing  steadily. 
In  one  week  between  May  i6th  and  May  23rd  402,00c 
poods  were  exported  against  220,000  in  the  correspond- 
ing week  of  1907.  Taking  this  y«ir  from  January  1st 
to  May  loth,  there  has  been  a  falling  off,  as  last  year 
these  exports  were  6,475,000  poods,  while  at  present 
they  amount  to  only  4,437,000.  Exports  for  the  East 
are,  however,  considerably  abo\'e  those  of  last  year, 
having  reached  5,404,000  poods  against  4,768,000  in 
1907. 


Russian  Petroleum  and  Liquid  Fuel. — Production  of  crude  oil 
for  week  ending  May  30.  249.(X)0  poods,  equals  4.0M  tons. 

Letters  of  allotment  for  the  issue  of  ;f  1.500.000  City  ot 
Winnipeg  4  per  Cent.  Consolidated  ftegistered  Stock  were  posted 

on  Thursd.iy. 

Mr.  James  Kennard  Davis  li.i  •     •       -        -  ^,f 

the  North  China  Insurance  Cotv  h, 

and  has  accepted  a  so.-u  on  the  1  ...  ,;;        .Mi     ...mum 

George  Rayne.  late  secreiary  of  the  at  the  head  office. 

Shangh.ai.has  been  appointed  a(:cnt  r- 
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MINOR  NOTICES  OF  COMPANY  REPORTS. 

Abekdeen  Steam  Trawling  and  Fishing  Company. — A  con- 
siderable decrease  of  ;^9,378  to  £\2,-]j,2  is  shown  in  the  profits 
tor  the  year  ended  April  30,  and  with  ;£4,2ii  or  ^ii^S  more 
brought  in  the  available  surplus  came  to  ;{,'i6,943  against 
j^'25,4i6.  Of  this  ;£662  less  at  ;£7,338  is  written  off  for  depre- 
ciation and  only  £202  is  provided  for  boat  insurance  compared 
with  ^£2,500  a  year  ago,  while  the  general  reserve  is  passed 
over.  Then  ;^'i,ooo  is  reserved  for  putting  three  vessels  through 
No.  2  survey  during  this  summer,  so  the  dividend  has  to  be 
cut  down  from  25  to  10  per  cent.,  and  even  so  the  balance 
carried  out  is  £1,122  smaller  at  ;^3,404.  Book  value  of  vessels 
is  practically  unaltered  at  ;^ii6,936,  and  buildings,  plant,  &c., 
are  also  much  the  same  at  ;^26,325,  and  against  these  the  re- 
serves now  amount  to  ^{^32,000.  Liabilities  for  loans  have  been 
increased  by  ^£5,281  to  ;^25,97i,  bank  advances  are  also  ^^2,030 
higher  at  ;£i  1,930,  and  sundry  creditors  and  bills  payable  show 
an  increase  of  ;fi,oo8  at  ;£i5,74i,  while  on  the  other  hand 
debtors  are  only  £1^21  up  at  £i),^^2  and  cash  is  trifling  at  .£125. 

Aibheel  Tea  Company. — Unfavourable  weather  and  the  pre- 
valance  of  mosquito  blight  caused  a  reduction  of  59,701  lbs.  to 
316,783  lbs.  in  the  crop  for  last  year,  and  although  the  price 
was  o.66d.  better  at  7.46d.  expenses  rose  by  o.8od.  to  5. 73d. 
Nett  profits  consequently  dropped  by  £f>^7  to  ;^2,i74,  and  with 
;^I54  brought  in  and  ^ig  from  miscellaneous  receipts  the  dis- 
posable total  amounted  to  ;^2,347  or  ^^507  less.  Out  of  this 
a  dividend  of  10  per  cent,  is  paid  compared  with  15  per  cent. 
a  year  ago  and  ;^392  more  at  ;f  546  is  carried  forward.  Estates 
remain  at  ;fig,2oo  and  reserve  is  also  unaltered  at  ;iJ^3,ooo. 
Floating  liabilities  are  ;^568  higher  at  ;^3,4i2,  but  on  the  other 
hand  stocks  come  to  ^^276  more  at  ;^4,4oi,  debtors  have  risen 
W  £^S^  to  ;£'j244,  and   cash  is  ;/^ii9  up  at  ;£i,248. 

Angi.o-Portugue.sk  Telephone  Company. — Revenue  from  all 
sources  for  the  year  ended  December  31  amounted  to  £i<)fi')(>, 
of  which  expenses  took  ^21,507  and  royalties  to  the  Por- 
tuguese Government  ;^i,i03,  leaving  a  nett  profit  of  ;fi7,o85. 
With  £'i,(>SS  brought  forward  the  disposable  total  was  ;^2o,74i, 
and  after  providing  for  debenture  interest  and  sinking  fund 
the  shareholders  receive  a  dividend  of  8  per  cent.,  ;^5,ooo  is 
added  to  reserve,  and  £3,yi\$  is  carried  forward.  The  work  of 
increasing  the  capacity  of  the  underground  cables  has  been 
begun,  arid  capital  outlay  during  the  twelve  months  was  £^,T7^, 
making  a  total  of  ;f  176,563  against  which  there  are  the  deben- 
ture sinking  fund  of  ^^2,255  and  the  reserve  of  ;^i5,ooo,  the 
latter  being  represented  as  to  ;^io,ooo  by  cash  on  deposit. 
Creditors  at  ^^9,384  exceed  debtors  by  ;f  7,049,  and  in  addition 
there  is  a  liability  of  ^^14,009  for  subscriptions  in  advance, 
while  stores  are  valued  at  4^4,700  and  cash  at  ^4,956  is  barely 
sufficient  to  meet  the  final  instalment  of  the  dividend  now  de- 
clared. 

Brahmapootra  Tea  Company.— The  past  year  was  a  very 
satisfactory  one  for  this  company  from  every  point  of  view,  as 
not  only  was  its  crop  81,684  lbs.  larger  at  2,424,668  lbs.,  but 
the  price  rose  by  o.42d.  to  7.47d.,  while  the  cost  was  reduced 
from  5.i8d.  to  5.o8d.  Including  ;^i,762  from  interest  and 
dividends,  the  total  income  showed  an  improvement  of  /6  so 
at  ;£77."9.  of  which  ^25,938  or  ^5,849  more  was  retained  as 
nett  profit.  Adding  ;^2i,9i9  brought  forward,  the  disposable 
^^^^noevia.s  £s'[<iiT,  and  out  of  this  a  dividend  of  10  per  cent, 
and  a  bonus  of  a  further  10  per  cent,  are  paid,  giving  the 
directors  ^1,449  as  additional  remuneration  and  /29,8o8  is 
carried  forward.  Except  for  a  fire  insurance  fund  of  /2,ooo 
this  large  surplus  is  the  only  thing  the  company  has  in  the 
shape  of  a  reserve,  although  the  estates  are  valued  at  /71  cac 
and  ^24,504  of  the  capital  is  invested  in  sundry  Indian  rail- 
way  stocks  taken  at  cost  less  ^500  for  past  depreciation. 
Creditors  are  very  light  at  ;^6,i5.  against  debtors  for  tea 
^10,546,  other  debtors  ^3,831,  and  tea  stocks  ;^3i,5i7,  while 
cash  IS  ample  at  ;^i6,362.  ^"^  ^  '' 

Brown  BROTHERS.-Profits  for  the  twelve  months  ended 
December  20  including  ^2,455  or  £1^  more  brought  in,  were 
£1,300  up  at  ;6  20,894,  and  after  providing  for  directors'  fees 
and  income-tax  the  disposable  surplus  was  ^,,360  better  at 
£17,869.  I  reference  dividend  having  been  met  ^86i  is  added  to 
reserve  and  ^1,100  written  off  investments,  after  which  the 
Ww/y  '"p"^-'  ^^^'''  '^"^"^  5  P«r  cent  and  ^2,708  is  carried 
land  ^nH  ^^1h'™  """T  amounts  to  ^20,988  against  freehold 
land  and  buildings  valued  at  i:i3,985  and  leasehold  premises, 
fixtures  and  goodwill  at  ^156,061.  Investments  are  ^723  down 
at  ^10,149,  and  as  the  special  reserve  has  been  increased  to 
£3,591.  the  book  value  is  ^1,876  lower  at  ;^6,558.  Creditors 
have  risen  by  £^,7^  to  ;f57,o53,  and  on  The'other  hand  an 
increase  of  ^15,551  to  ^83,881  in  stocks  is  offset  by  a  reduction 

$'5,225  to  ;f 64,646  in  sundry  debtors,  but  the  company  has 
cash  and  bills  amounting  to  /i3,ii9.  ^ 

Consolidated  Malay  Rubber  Estates,  Limited.— Durine  the 
year  ended  December  31  6,201  more  trees  were  tapped  than  in  the 
preceding  fourteen  months,  and  the  yield  rose  from  32,693  to 
63,615  lbs.  Unfortunately  the  price  realised  was  is  r  68d 
smaller  at  3s.  6.i4d.  per  lb.,  so  that  gross  receipts  were  only 
£3,02S  up  at  £11,171,  and  as  revenue  from  seeds,  plants  and 
sundries  dropped  heavily  to  ^^721  the  result  was  a  decrease 
on  balance  of  ^245  at  ;^i  1,892.  Expenses  on  the  estate  rose 
fy  £720  to  £5,436,  and  after  mee'ng  London  office  charges, 
commissions.  &c.,  the  nett  profits,  including  /i6q  or  /141  less 
from  interest,  &c.,  were  ;f  1,025  down  at  /5.674.  A  sum  of 
£099,  however,  was  brought  forward,  so  the  dividend  of  10 
per  cent,  can  be  repeated,  and  after  writing  off  ^358  for  balance 
ot   prehmmary    expenses    ^^515   is   carried   to   the   new   account. 


Expenditure  on  development  for  the  year  was  ^^'5,362,  making 
a  total  to  date  of  £q,i'ji  in  addition  to  the  original  j/,45,000  paid 
for  the  property,  and  as  this  practically  exhausts  the  paid-up 
capital  the  directors  intend  to  offer  7,000  new  ^i  shares  to  the 
shareholders  pro  rata  to  their  holdings  at  a  premium  of  ids.  per 
share.  Creditors  come  to  ;£3,245  and  ^2,800  has  been  borrowed, 
but  against  these  produce  on  hand  is  valued  at  £$,yis  and  cash 
is  comfortable  enough  at  ;^4,648. 

Darjeeling  Consolidated  Tea  Company.- — Not  only  did  the 
crop  for  1907  fall  short  of  the  previous  season's  output  by 
44,506  lbs.,  but  the  average  price  dropped  %A.  to  ii.i8d.,  while 
the  cost  increased  by  o.49d.  to  9.i7d.,  and  total  profits  were 
.^£2,207  down  at  £i,<)o'j.  Gross  receipts  amounted  to  ;^I9,724, 
of  which  expenses  took  ;Ci5,8i8,  and  with  ^^1,145  brought  in 
the  disposable  total  was  ^5,052.  Preference  dividend  requires 
;f3,ooo  of  this,  and  the  directors  say  that  although  they  could 
have  paid  a  dividend  of  2J4  per  cent,  on  the  ordinary  shares 
by  drawing  on  the  sum  brought  in  they  do  not  consider  it 
prudent  to  do  so,  and  therefore  carry  forward  the  larger  balance 
of  ;£2,o23.  Beyond  writing  I2'4  per  cent,  off  additions  of 
;^755  the  directors  make  no  reduction  in  the  lands,  which  are 
valued  at  jf  110,274,  but  depreciation  is  allowed  on  buildings  at 
3  per  cent,  and  on  machinery  at  10  per  cent.,  reducing  these 
items  to  ;^5,i63  and  ;if2,i85  respectively.  Liabilities  come  to 
£t,4'(>  against  stocks  and  sundry  debtors  ^^9,854  and  cash 
;^3,548. 

Doom  Dooma  Tea  Company. — The  output  of  tea  for  the  year 
ended  December  31  showed  a  satisfactory  increase  of  96,126  lbs. 
at  2,799,726  lbs.,  but  the  price  obtained  was  %d.  lower  at 
9  i9-32d.,  while  the  cost  of  production  rose  by  -^d.  to  8j4d. 
Gross  profits  consequently  fell  off  by  ^6,621  to  .£18,008,  and 
although  the  balance  brought  in  was  £2,(1:^1^  larger  at  ;£3,232  the 
amount  available  for  distribution  was  only  ;£2i,254  against 
^^25,232,  and  in  order  to  maintain  the  dividend  at  10  per  cent. 
£T^(>  has  to  be  withdrawn  from  reserve.  The  reserve  has  also 
been  charged  with  .£2,000  for  depreciation  of  investments,  but 
^£789  was  added  for  interest  earned,  leaving  it  at  .£46,532,  of 
which  ;£i8,ooo  is  represented  by  investments  and  ^'s.ooo  by  a 
deposit  in  London.  Floating  liabilities  have  been  reduced  by 
.£11,574  to  ^34,706,  against  which  sundry  debtors  are  ;£i,i88 
t^P  at  £57,744,  but  cash  has  drof>ped  from  ^£18,764  to  £4,541. 

Durham  Collieries  Electric  Power  Co.,  Limited. — Since 
its  business  passed  under  the  control  of  the  Newcastle-upon- 
Tyne  Electric  Supply  Company  a  better  prospect  seems  to  have 
opened  up  to  it,  otherwise  the  report  covering  the  year  ended 
March  31  last  would  have  been  rather  disappointing  reading. 
Much  interruption  of  the  earning  capacity  of  the  company  was 
experienced  during  the  year  owing  to  changes  rendered  necessary 
by  the  transfer  of  the  duty  of  supplying  current  to  the  New- 
castle company,  but  all  is  now  presumably  in  order  and  the 
prospects  of  a  large  increase  in  the  company's  business  are  good, 
the  directors  say.  The  collieries  are  installing  new  electric 
machines  with  a  view  to  the  more  complete  electrification  of  their 
pits,  and  altogether  the  outlook  is  favourable.  Meanwhile  more 
money  is  wanted,  and  the  shareholders  are  to  be  asked  to  give 
the  directors  power  to  raise  or  borrow  a  further  £100,000  in 
addition  to  the  ^£150, 000  already  owing.  Of  this  amount  £50,000 
will  be  issued  with  the  least  possible  delay.  The  balance-sheet 
shows  poverty  in  resources.  Bills  payable  amount  to  /'2o,i4i, 
and  sundry  creditors  owe  the  company  £16,221,  while  cash 
amounts  to  only  .£448  and  expenses  of  loan  on  mortgage,  pre- 
mium on  redemption  of  the  same,  stamp  duty  on  increase  of 
capital,  expenses  of  debenture  issue  and  discount  on  debentures 
come  to  .£24,164,  carried  as  an  asset  in  the  balance-sheet  along 
■with  a  debit  of  ;£i  1,934  against  profit  and  loss.  Investments  are 
entered  at  .£36,193,  and  £7,818  represents  loss  on  realisation  of 
plant  and  general  expenditure  to  the  end  of  March,  1906. 

Eastern  Assam  Co.mpany. — The   output  for  the  past   twelve 
months  was  only  7,411  lbs.  above  that  of  the  previous  season  at 
1,025,075   lbs.,   while   the    quality   was  below  the   average,    and 
this  with  market  conditions  adverse  to  the  class  of  tea  produced 
caused  a  drop  of   o.82d.   to  8.82d.  in  the   price.     Cost   of  pro- 
duction,  including   £890  or  ;£440    more    for   loss  on  rice,   was 
slightly   higher   at    6.68d.    per   lb.,   and   nett    profits    showed   a  , 
decrease   of   ^£3,222  at  ;£9,i46.     Balance    brought   in,  however, 
was  considerably  larger  at  ;£i2,25o,   giving  an    available   total  1 
of  ;£2o,65i   compared  with   .£18,362,    so  the  directors  are   able;| 
to  repeaf  the  10  per  cent,  dividend  and  to  raise  the  sum  carried 
forward   by  ;£2,289  to   ;£i4,539.     Block   account  is  unchanged 
at  ^£64,997,  against  which  the  company  has  not  been   able   to  I 
accumulate  a   reserve,   although   this    is    the    51st  year    of  itsi| 
existence.     Sundry  creditors  and  bills  payable  are  ;£i,463  downi 
at   .£2,857,   while    debtors    have    been    reduced  by  .£3,112    to 
.£19,624,    a     movement     counterbalanced    by    an     increase    o^ 
;£3,o58  to  ;£7,o79  in  cash. 

First  Scottish  American  Trust  Company. — Nett  interest  re^ 
ceived  during  the  year  ended  May  i  amounted  to  £28,341,  making 
with  ;£i2  transfer  fees  a  gross  income  of  £28,352  and,  deductingli 
management  charges,  a  nett  revenue  of  ;£25,498.  Adding  .£5,68ijl 
brought  in  the  sum  available  is  ;£3i,i78.  Out  of  this  dividen  " 
aggregating  8.34  per  cent,  are  paid,  leaving  the  carry  forward  i 
creased  to  /,7,3io.  Investments  at  cost  less  nett  profits  total'l 
£■442,512,  and  cash  with  ^2,440  due  but  received  since  striking^! 
the  balance  is  ^£2,450.  Reserve  stands  as  at  this  time  last  yeani 
at  ;£8o,ooo,  a  partly  secured  temporary  loan  is  a  liability  at|| 
£44,591  and  /.589  is  owing  on  sundry  balances.  The  nett  revenuejr 
represents  ;£8  19s.  2d.  per  cent,  on  the  capital  of  j£3oo,ooo. 

General    Life    Assurance     Company. — The     1907    business  i 
brought  a  premium   income  of  ;£i96,925   and   an   interest   and  j 
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dividend  income,  less  tax,  of  £yo,g$n.  Claims  took  £177,^6^, 
surrenders  ;^i  1,249  ^'""^  expenses  and  commission  about 
;^'38,oo«  or  19.28  per  cent,  of  the  premium  income.  The  quin- 
quennial valuation  shows  a  surplus  of  ^93,161,  and  the  directors 
recommend  a  dividend  of  10  per  cent,  on  the  paid-up  capital 
of  the  company,  which  amounts  to  ^50,000.  Dealing  with  the 
surplus  brought  out  by  the  actuary,  the  directors  state  that, 
including  the  .,^'20,351  assigned  to  the  investment  reserve,  the 
total  available  is  ;^i  13,512,  but  this  result  is  arrived  at  by 
taking  the  assets  at  the  value  shown  by  the  books.  Unfortunately 
there  has  been  a  phenomenal  'depreciation  therein,  and  the 
whole  of  the  surplus  is  to  be  retained  for  the  present,  policy- 
holders getting  no  bonus.  All  liabilities  in  respect  of  the  fire 
branch  has  now  run  off,  and  the  /i,.397  remaining  has  been 
transferred  to  the  credit  of  the  proprietors. 

H.  H.  AND  S.  HuoGKTT  AND  Co. — Nett  trading  profit  for  the 
year  ended  March  14  amounts  to  ^12,225  making  with  ;^909 
biought  forward  and  fees  ;£i3,i42  available.  Sundry  charges 
for  interest,  subscriptions.  He,  amounting  to  .1^3,740,  however, 
come  to  be  deducted  and  then  the  preference  dividend  is  paid, 
;^'5oo  put  to  reserve,  and  8  per  cent,  is  repeated  on  the  ordinary 
shares  leavmi;  the  carry  forward  reduced  to  ^567.  The  directors' 
rstatement  that  the  trading  has  continued  to  be  of  a  regular 
character  seems  rather  anticipatory  than  reflective  when  it  is 
lemembered  that  in  1901  the  dividend  was  iJ4  per  cent.,  in  1902 
12  per  cent.,  in  1904  5  per  cent,  and  in  1905  15  per  cent.,  this 
being  the  first  occasion  that  the  same  dividend  has  been  paid  two 
years  in  succession.  Despite  some  good  years  property,  in- 
cluding goodwill  standing  at  ^83,019,  has  only  been  written  down 
/.3,223,  stock  is  ;f46,o26,  goods  in  transit  ;^I3,I29  and  cash 
/'4,48i.  Debtors  amount  to /'86,8 II  against  creditors  for  ;^ 79, 833 
on  various  accounts,  including  the  jumbled  item  "  deposits, 
loans  and  banks,  and  including  sundry  reserves  ;£i3,466."  In 
addition  to  what  accumulations  may  be  thus  hidden,  special 
reserve  is  only  ^'1,000. 

HoLBRooKS. — Profits  of  this  company  for  the  twelve  months 
ended  March  31  amounted  to  ^31,333  or  an  increase  of  ;^i,598, 
and  after  meeting  debenture  interest  and  income-tax  and  adding 
^1,857  brought  forward  the  nett  surplus  was  .£1,659  better  at 
/'27,8oi.  Out  of  this  the  directors  pay  the  now  regular  divi- 
dend of  18  per  cent.,  together  with  a  bonus  of  4  per  cent,  or 
1  per  cent,  more,  and  transfer  another  ;£ 5,000  to  reserve,  leav- 
ing ^^2,756  to  be  carried  forward.  Property  and  goodwill 
account  has  been  reduced  by  ;^i,929  to  ;£i 75,803,  while  the 
reserve  is  now  ;£38,ooo.  Creditors  have  risen  by  ;^4,8o5  to 
jf  18,483,  and  now  exceed  debtors  by  ^£3,261,  while  stocks  are 
^1,303  smaller  at  ^{^44,310.  Cash,  however,  is  ^^4,667  up  at 
;fi8,?2i,  and  investments  have  been  increased  by  ;^ii,976  to 
260,863. 

Jaipur  Tea  Company. — This  company's  crop  of  tea  for  1907 
was  13,032  lbs.  larger  at  298,000  lbs.,  but  the  quality  was  not  up 
to  the  usual  standard  and  the  price  dropped  by  i.2id.  to  9.9Sd. 
per  lb.  Receipts  from  this  source  were  therefore  £<)io  less  at 
^{^2,364,  but  the  sales  of  tea  seed  were  considerably  larger  than 
the  manager  had  expected,  and  yielded  £1,620  or  ;^i,897  more, 
Nett  profits  conse<]uently  showed  an  improvement  of  £i,$^S  at 
£4,464,  and  with  £518  brought  forward  and  .{,177  from  sundries 
the  disposable  total  was  £1,641  up  at  £5,159-  '•  he  dividend, 
however,  is  maintained  at  5  per  cent.,  as  the  directors  prefer  to 
•add  £3,000,  or  double  last  year's  appropriation,  to  reserve  and 
carry  forward  £659.  Extensions  in  the  12  months  cost  £1,937, 
bringing  the  total  of  block  account  up  to  £29,212  against  which 
the  reserve  is  now  £7,500,  represented  as  to  £3,178  by  an  invest- 
ment in  Tf'A  per  cent,  rupee  paper  at  cost.  Creditors  and  bills 
payable  are  £347  higher  at  £3,064  but  £250  less  at  £1,250  was 
"borrowed  on  securities,  and  on  the  other  side  an  increase  of 
£1,348  to  £0,590  in  tpa  on  hand  was  accompanied  by  a  drop 
of  £587  to  £845  in  cash. 

Kincardinkshire  Auction  Co.,  Limited. — In  its  year  closed 
March  31  last  this  company  earned  £1,679,  ""d  after  meeting 
all  expenses  had  about  £493  left,  so  the  directors  pay  a  divi- 
dend  of  9d.  per  share,  a  bonus  of  a  like  amount,  and  a  poundage 
on  shareholders'  purchases  and  sales  at  the  mart,  these  three 
distributions  taking  £150  each  or  £450  in  all.  The  undivided 
balance  remaining  is  £522,  subject  to  payment  of  income-tax, 
i*!:c.,  the  balance  brought  forward  having  been  £40,3 

Madras  Electric  Supply  Corporation.— Construction  of  the 
generating  station  is  not  yet  finished,  and,  indeed,  is  not  so 
far  advanced  as  the  directors  had  exjiected,  owing  to  delays  in 
obtaining  the  necessary  bricks  and  other  materials,  but  the 
plant.  He,  is  all  ready  for  installation.  The  mains  in  the  com- 
pulsory area  have  all  been  laid  with  the  exception  of  a  small 
length,  and  a  few  consumers  with  an  equivalent  of  3,686  8-c.p. 
lamps  are  being  supplied  from  the  small  temporary  plant.  Con- 
tracts for  the  tramway  generating  plant,  the  feeders  and  the 
erection  and  equipment  of  the  sub-station  have  been  let,  and 
it  is  hoped  that  the  commencement  of  the  tramway  supply  will 
be  made  at  the  beginning  of  next  year.  The  share  capital  is 
unaltered,  but  the  issue  of  construction  debenture  stock  has 
been  increased  to  £249,700  and  £29,366  is  due  to  sundry  credi- 
tors, including  £13,010  for  the  contract  retention  fund.  Against 
these  the  capital  outlay  now  totals  £177,623,  cash  comes  to 
£85,247,  investments  in  preferred  ordinary  shares  of  the  Tram- 
ways Company  to  £20,000,  stores  are  valued  at  £3,194,  and 
there  is  £1,085  to  come  in  from  sundry  debtors. 

New  Zealand  Trust  and  I.o.vn  Co.,  Limited. — This  company 
is  slowly  liquidating,  and  for  the  year  ended  December  31  last 
seems  to  have  gathered  in  an  interest  revenue  of  £3,694.  The 
undivided  balance  was  £2i,()96  after  meeting  all  exj^nses  and 
Micluding  the  balance  of  £'20,190  brought  forward,  so  £2,000  is 


devoted  to  pay  a  dividend  of  is.  per  share,  tax  free,  on  the  / 
fully  paid  ordinary  shares.  This  leaves  £19,696  to  be  carm 
forward.  At  th«  end  of  the  year  £35,500  had  been  coUecteu 
towards  the  £40,000  required  to  be  set  aside  for  redemption  of 
capital,  and  since  then  the  whole  amount  ha.s  been  received  in 
London.  Early  next  year  the  directors  hope  to  be  in  a  position 
to  make  further  substantial  distributions  out  of  the  funds  whir^ 
should  then  be  in  hand. 

Norwich  Union  Eihk  Lnsukance  Society.— Premiums  for  ly 
gave  £1,119,358,  the  total  income  from  interest  and  everything 
being  £1,106,132.     Losses   paid  and  outstanding  took  £581,502 
or  52.026  of  the  premiums,  and  expen.ses  and  '"         ..b- 

sorbed  over  £404,000  or  36,10  per  cent,  of  the  i  e. 

Out  of  the  profit  of  £179.785  made  up  to  £363,9;     ..^ ;.ce 

"f.  .£225,505  brought  forward,  a  profit  arrived  at  after  setting 
aside  £,373,119  as  reserve  against  unexpired  risks,  the  share- 
holders get  altogether  ^5  per  £12  share,  including  a  bonus  of 
£1.  And  after  writing  £49,678  off  the  value  of  investments 
which  represents  the  nett  amount  less  profit  on  sale  and  maturity 
of  stocks,  a  balance  of  £308,976  remains  to  be  carried  forward. 

Pabbojan  Tea  Company. — The  1907  crop  was  seriously 
affected  by  the  severe  hailstorm  in  April,  and  showed  a  decrease 
on  the  previous  season  of  82,963  lbs.  at  1,283,708  lbs.  At  the 
same  time  the  price  fell  •^d.  to  iid.,  while  the  cost  of  produc- 
tion was  o.44d.  higher  at  8.87d.,  and  the  nett  profits  conse- 
quently dropped  from  £16,313  to  £13,284.  This  decrease,  how- 
ever, was  neutralised  by  the  larger  sum  brought  forward,  and 
the  available  total  came  to  £25,685  compared  witl)  £25,589. 
Such  an  improvement  would  hardly  seem  to  justify  a  change  in 
the  dividend,  but  the  directors  think  otherwise,  and  after  setting; 
aside  another  £5,000  for  debenture  redemption  proceed  to  pay 
a  dividend  of  10  per  cent,  or  2%  per  cent,  more,  cutting  down  the 
balance  carried  out  by  £1,604  'o  £10,885.  Current  liabilities  are 
£8,479  down  at  £14,834,  while  on  the  other  hand  sundry  debtors 
owe  only  £398  less  at  £25,624,  but  stocks  have  disappeared  and 
cash  has  been  reduced  by  ;f  5,740  to  £2,550. 

PoRTMAN  Estate  Mansions. — It  seems  pretty  evident  that  flat- 
building  has  been  run  for  more  than  it  is  worth,  as  this  company 
is  in  arrear  in  its  payment  on  the  preference  shares  to  the  extent 
of  £15.938  or  approximately  four  years'  dividends  after  paying 
4}/i  per  cent,  instead  of  the  full  5'/^  for  the  past  year  ended 
March  25.  Rents  for  the  year  amounted  to  £32,227  and  gross 
revenue  to  £32,597.  Expenses,  of  which  the  chief  items  are 
ground  rent  £6,620,  parochial  rates  £5,176,  repairs,  &c.,  ;^3,884 
and  debenture  and  mortgage  interest  £6,900,  absorbed  £28,003, 
leaving  a  profit  of  £4.594.  With  £1,573  brought  in  £6,168,  com- 
pared with  £4,803,  is  available,  out  of  which  4%  per  cent,  is 
paid  on  the  preference  shares,  leaving  £2,534  over.  Bicken- 
hall  and  Montagu  Mansions  stand  at  cost  value  £335,000 
with  the  exception  of  No.  i,  llickenhall  Mansions,  whidi  is 
taken  at  £2,500  and  against  which  is  a  mortgage  of  like  amount, 
improvements  less  depreciation  raising  the  total  to  £339,»07. 
Cash  comes  to  £11,310  and  £2,234  is  owing  by  tenants,  while 
£2,791  is  duo  to  sundry  creditors.  The  annual  premium  for 
redemption  of  these  leaseholds  was  this  year  £150,  but  will  next 
year  amount  to  £350  and  in  1918-9  will  be  £1,142  and  afterwards 
£1,422,  wh'le  the  auditors  note  that  this  does  not  cover 
£80,000  representing  the  investment  of  the  bulk  of  the  ordinary 
capital. 

Sephin-juri  Bheel  Tea  Compa.vy. — With  99,423  lbs.  more  at 
1,405,629  lbs.  to  dispose  of  this  company  was  fortunate  enough 
to  secure  an  increase  of  i.62d.  to  6.6od.  in  the  price,  while  the 
cost  only  rose  by  o.3od.  to  3-63d.  per  lb.  Nett  profits  conse- 
quently improved  by  £8,762  to  £17,772,  and  with  £256  brought 
in  gave  a  total  of  ;f  18,028,  of  which  directors'  commission  took 
£648  or  £423  more.  The  dividend  is  then  raised  by  5  per  cent, 
to  30,  after  which  £6,500  is  put  to  dividend  equalisation  fund 
and  £500  to  hail  insurance  fund,  compared  with  £500  to  the 
first-named  account  a  year  ago,  leaving  £779  to  be  carried  for- 
ward. Reserve  is  again  passed  over  and  stands  at  £20,000 
against  the  block  account  of  £41,930.  but  the  dividend  fund 
now  comes  to  £14,000.  Current  liabilities  are  light  at  £2,950, 
while  tea  stocks  are  valued  at  £13,164,  debtors  owe  £1,052,  and 
.in  addition  to  £9,609  in  cash  investments  of  £9.019  are  held. 

Tariirax  Oil  Company. — Profits  for  the  twelve  months  ended 
April  30.  including  £3.542  brought  in,  amounted  to  £23,072,  of 
which  interest  on  loans  took  £1,902.  Preference  dividend 
having  been  paid,  the  ordinary  shares  receive  a  distribution  of 
15  per  cent,  and  £3,020  is  carried  forward.  With  a  paid-np 
capital  of  £105.000  the  property  owned  is  valued  at  £155^62,  90 
that  heavy  borrowing  has  been  neces.sary,  and  loans  come  to 
£47,275.  The  directors,  however,  have  decided  to  issue  the 
remaining  10.000  £1  preference  shares  in  order  to  pay  off  part 
of  this  indebtedness.  Creditors  amount  to  £7.852  against 
£S,2o8  due  from  debtors,  stocks  valued  at  £6.974.  and  cash 
£10.853.  a  comfortable  enough  position. 

Wilts  Cmted  Dairies. — Nett  profits  for  the  twelve  month' 
ended  March  31  were  ^12,830  and  with  £1,991  brought  in  gave 
a  total  of  £14.821  to  be  dealt  with.  Out  01  this  the  ordinary 
shares  get  a  dividend  at  the  rate  of  8  per  cent,  for  the  year, 
together  with  a  bonus  of  2  per  rent.,  and  £5.000  is  added  to 
reserve,  leaving  £1.990  to  be  carried  forward.  During  the  year 
5,050  ordinary  shares  were  is,sued  at  a  premium  of  4s.  per 
share,  and  a  like  number  of  preference  shares  at  a  premium  of 
2S.,  bringing  the  subscribed  capital  up  to  £85,006,  and  as  pro- 
perty account,  inrludine  £4>.674  for  goodwill,  stands  at 
£114,374,  there  is  £,34,598  in  debenture  stock,  while  reserves  of 
various  kinds  aggregate  £15.706.  Creditors  amount  to  /;?^.<yo 
ncainst  £43.321  due  from  debtors,  £9.678  in  stocks  and  /13.24.S 
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RAILWAY  TRAFFIC    RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  the  10  days  ended 
May  31,  14,388,  decrease  SI, 340  ;  aggregate  from  July  1,  $210,550. 
increase  836,431. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
May  29,  /3,730,  increase  ;f  132  ;  aggregate  Irom  July  1,  /155,049, 
decrease  i^8,211. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  May  2. 
■  Rs.  80,500,  decrease  Rs.  1,291  ;  aggregate  from  Jan.  1,  Rs. 
^  .15,86,231,  decrease  Rs.  31,701. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  May 
'/8,461,  decrease  ;^1,439 ;  aggregate  from  January  1,  ;f41,060, 
decrease  ;^6,520. 

Buenos  Ayres  Central.  —  Gross  receipts  for  April  ;fl3,182, 
increase  /1, 571;  aggregate  from  Jan.  1,  /106,595,  decrease  ;f2,092. 

Canadian  Northern  Railway. — Traffic  receipts  for  10  days  ended 
May  31,8192,100,  decrease  $127,100;  total  from  July  1,  $8,338,000. 
increase  $1,808,000. 

Egyptian  Delta.  —  Traffic  receipts  for  week  ended  May  16, 
/4,862,  increase  /32  ;  aggregate  from  April  1,  ;f30,647, 
decrease  /3,498. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
May  2,  Rs.  31,117,  decrease  Rs.  1,635 ;  aggregate  from 
January  1,  Rs.  6,33,701,  decrease  Rs.  44,152. 

Midland  Uruguay. — Receipts  for  month  of  April,  /6,277, 
decrease  /898 ;  aggregate  from  July  1,  /57,177,  decrease,  /5,044. 

North  Western  of  Uruguay. — Traffic  receipts  for  April,  $22,100, 
decrease  $1,617  ;  aggregate  from  July  1. $198, 953,  decrease  $12,118. 

Quebec  Ce'  tral  Railway. — Traffic  receipts  for  the  4th  week  of 
May,  $27,888,  decrease  $3,175 ;  aggregate  from  January  1, 
$432,252,  increase  $82,326. 

Quebec  and  Lake  St.  John.— Traffic  receipts  for  Feb.  $31,941, 
decrease  $2,037  ;  aggregate  receipts  $68,216,  decrease  $1,606. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  May  2,  Rs.  25,511,  decrease  Rs.  1,520;  aggregate 
from  Jan.  1,  Rs.  4,10,977,  decrease  Rs.  29,713. 

Uruguay  Northern. — Gross  receipts  for  month  of  April,  /1, 702, 
decrease  £164  ;  aggregate  from  July  1,  /17.911,  decrease  /183. 

White   Pass   and   Yukon    Railway. — Traffic   receipts   for    week 
ended  May  14  amounted  to  $23,250. 
English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
May  30,  /l,217,  decrease  /255  ;  aggregate  from  January  1, 
/25,975,  decrease  /4,031. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
May     30,     ;£796,    decrease     /71  ;     aggregate     from    January    1, 
.   ;f  15, 308,  decrease /1,610. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  May  30,  i^408,  decrease  /'70  ;  aggregate  from 
January  1,  /9,676,  decrease  £9. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric.  — Traffic  receipts  for  week  ending  May  27, 
/915,  decrease  /212 ;  aggregate  from  Jan.  1,  /13,460.  decrease 
2l,499. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
May  27,  £13,  decrease  £l ;  aggregate  from  Jan.  1,  ;f  172,  de- 
crease /42. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  May  29,  /5,014,  decrease  £'i  ;  aggregate  from  Jan.  1, 
i;i02,750,  decrease  ;^4,397. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  May  29,  /29,416 ;    428  miles. 

Burnley  Corporation. — Trafiic  receipts  for  week  ending  May  30, 
;f  1,260,  increase  ;f44  ;  aggregate  from  January  1,  /27,720, 
decrease  /150. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
May  27,  /129,  decrease  /16;  aggregate  from  January  1,  /2,328, 
decrease  /162. 

Dublin  and  Lucan.— Traffic  rec  ipts  for  week  ending  May  29, 
;f  130,  increase  /14  ;  aggregate  from  Jan.  1,  ;^2,299,  increase  /60. 

Dublin  United — Traffic  receipts  for  week  ending  May  29, 
:f5,550,  decrease  /376;  aggregate  from  Jan.  1,  /105,237,  decrease 
/l,900. 

Hastings  and  District. — Traffic  receipts  for  week  ending  May 
28.  ;f974,  decrease  ^59. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  May  30, 
/452,  decrease  /18  ;  aggregate  from  Oct.  1,  /10,356,  decrease  /749. 

London  County  Council. — Traffic  receipts  for  week  ending 
May  23,  /35,478,  increase  ;f  1,762;  aggregate  from  April  1, 
;£250,104,  increase  /20,240.     Miles  119^,  against  116^. 

Londcn  General  Omnibus. -^Traffic  receipts  for  week  ending 
May  30,  /25,104,  increase  ;^3,633  ;  aggregate  from  Jan.  1, 
;£418,941,  decrease  /14,341. 

London  Road  Car. — Traffic  receipts  for  week  ending  May  30, 
/9,761,  increase  ;f  1,161  ;  aggregate  from  Jan.  1,  ;£156,383,  decrease, 
/4,866. 

London  United. — Traffic  receipts  for  week  ending  May  30, 
;f7,962,  increase  £lA(A  ;  aggregate  from  January  1,  /^124,811,  de- 
crease £Z.(i&J. 

Provincial  Trams — Traffic  returns  for  week  ending  May  30, 
jf  1,683,  increase  /32 ;  aggregaite  from  Oct.  1,  /52,333,  increase 
;f80. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  May  29, 
/188,  decrease  jC76.  ■  ■ 


Sunderland  District. — Traffic  receipts  for  week  ending  May  27, 
/471,  increase  £71;  aggregate  for  30  weeks  .f  13,603,  increase 
/1, 107. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  May  31,  /1, 230,  increase  /199  ;  aggregate  from  January  1, 
;f24,770. 

Foreign. 
Anglo-Argentine. — Traffic  receipts  for  7  days  ending  May  27, 
/19.508.   increase  ^'2,846  ;   aggregate  from  January   1,  ;f390,326, 
increase  /43,073. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  May 
22,  /11,341,  increase  /1, 095  ;  aggregate  from  January  1,  £60,224, 
increase  /6,844. 

Bombay  Electric — Receipts  for  April,  Rs.  1,89,450.  increase 
Rs.  48,150. 

Brisbane. — Traffic  receipts  for  month  of  May,  ;fl3,275, 
increase  /2.273. 

British  Columbia  Electric. — Nett  earnings  for  April,  $47,623, 
increase  $4,373.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Apr.  30,  $785,789,  increase  $202,562. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  June  2,  £l,2?,\,  increase  ;f333. 

Calcutta. — Traffic  receipts  for  week  ending  May  30,  Rs.  41,522. 
decrease  Rs.  2,934. 

Cape  Electric. — Traffic  revenues  for  the  month  of  April,  Cape 
Town,  ;f9,874  ;  Port  Elizabeth,  ;f3,153. 

Carthagena  and  Herreiras. — Traffic  receipts  for  the  month  of 
May,  /1, 542  decrease  /2,714  ;  total  from  January  1,  ;f9,970, 
decrease  /16,705. 

Geneva  Trams.  —  Earnings  for  April,  fr.  190,227  ;  increase 
fr.  8,883. 

Kalgoorlie  Electric. — Gross  receipts  for  April,  /3,721  ; 
aggregate  from  January  1,  /15,040. 

Lisbon  Electric. — Earnings  for  April,  milreis  115.614. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  May  31, 
Rs.  18,129,  increase  Rs.  1,033;  aggregate  from  January  1, 
Rs.  1,91,381,  increase  Rs.  18,815. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
May,  /44,500. 

Mexico. — Nett  earnings  for  month  of  April,  $204,055,  increase 
$43,411  ;  aggregate  nett  earnings  from  January  1,  $802,524, 
increase  $224,211. 

Monte  Video  United. — Gross  receipts  for  May,  ;fl7,193, 
increase  /1, 919  ;  aggregate  from  Oct.  /^143,971,  increase  ;f21,856. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ended  May  22. 
/l,407,  increase;^  115  ;  aggregate  from  January  1  ;^29,673.  decrease 
;f852. 

Rio  de  Janeiro. — Gross  earnings  for  20th  week  1908,  $26,894 ; 
increase  $2,333. 

Sao  Paulo. — Traffic  returns  for  April  :  nett  earnings,  $125,484, 
increase  $14,463  ;  aggregate  from  Jan.  1,  $507,246,  increase 
$37,254. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  March, 
$484,622,  increase  $5,321  ;  aggregate  from  January  1,  $1,408,458, 
increase  $52,517.  Nett  traffic  receipts,  $231,788,  decrease  $13,782; 
aggregate  from  January  1,  $643,789.  decrease  $17,855. 
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Shan  ft  £1  each,  except  where  otherwise  stated. 


F 

8 

8 

a* 

8  , 

5^ 

T^ 

xJ 

Cie 

•cJ 

£  « 

1^  J> 

« 

"*  S 

"•S 

u 

Namb                   ticEc 

ll 

Si 

Namk.                 uiE 

c  ^ 

u 

u 

B. 

u 

u 

South  African. 


AnKeIn  

Ani'lo-French  Hx 

Appjt  : 

Cason 

dry  niir)    Snl)iirt)an,    £4  ■ 

Ci  wit  (New) 

roiif.  r.oliifields    

I'o.  Pref.2 

Crowr)  Reef ) 

nririoiiiptn : 

Pill  l>an  Kondfpoorl .... 

Fast  Han<t  Prop 

!*»!)  Kami  Extension  ..  J 

Ieir<''ra j, 

I  lei  ch  Rand  

Gcdn  d  Prop 

Gi   d(  nhiiin  Kstate    . ... 
G(  nera)      Mining     and 

]  iiiance 

Ginsberg  

Glf-iicairn 

Gl>i>ti'6  I-ydenburg  .... 

Go«T7  and  Co 

G(  Id  Mines  Invest.,  £4, 

H.  K.  Proprietary 

Ill  nileisuii'g    'I'ransvaal  = 

Ihriot * 

J*  lianne&burg  Con.   In. 2 

Jt:bi)ee  

hiniixrs    

Kit  udoniein     : 

KniKlits  (Wit.)     

Lancaster...    


Deep  I.kvki.h. 


Linglamlp  Rtute i 

May  Con<ioHda'fl  1 

Meyer  and  Charlton. ... 

Mnf^derfo'iteln  1 

New  African   

New  Goch    

New  Prhnrose    ' 

Nigel : 

North  Rand'onteln   .... 

Nourse  Mine** 1  _ 

f)re4ina  Consolidated    ..  133  1 1'^ 

PorKes-RandfonteJn ....  1 A 

Rand  Mines  (New)  ^/  ..  6A 

Randfoniein lA 

Rletfonlein 2^ 

Robinson  Gold,  if4    ....  9 

Do.       Kandfonteln..       ^ 

Roodepoort  United  ....  iJ 

Simmer  and  Jaci<  Prop.  ifli 

S.A.  Gold  Mines    iB 

S.A.  Gold  Trust 2* 

Steyn  Estate    i{ 

Transvaal  Cons.  Land. .  2^1 

Transvaal  Development  13/3 

1'ransvaal  Gold  Estates  2} 

Treasury  £4    9/ 

Van  Dyk  li 

Van  Kyn   3* 

VereeniKiiiK  ^^tate  ....      4 

VoKelsiruis 5 

VVelgedacbt ift  1     „ 

VVt'Si  Kand  Con^iolH i     11/6 

WoUimer,  £4 2^'  aft 


** 


•l|i 
'ft 


Angelo  Deep  jj 

Cinderella  Deep 2^ 

Crown  Deep   12 

Duilian  De»-p i 

Ftrreira  Deep 4 

lit- deidiuis  Deep 4J 

Glen  Deep    i| 


15/ 


ii. 


Jumpers  Deep 1 

Kiiittliis  Detip 2(^ 

Robhison  Deep  (new)  ..  4 

Rose  D<;ep    3: 

VillatjH  Main  Reut . ..      .  3: 
Witwatersrand  Driep  ..  4^ 


1! 

4rii 
If 


7/    Bechiianalanil  Ei 6/6 

16/9  (  liarl.  re.l  H.  S.A 17  3 

15/6  <harler  Trust 15/3 

"'     jGiai  1  Mines  of  Rliod. ..  ij 

Olube  uiitl  I'lioenix    ....  14/6 
I.uiHut^iiiMla       Develop. 

liiiiil  ii/g 

.VlaaLuiialaiid  AKeiicy  ..  K/6 


I^HOnKSIANN. 


■4/6 
91 

7/6 


6/6 
16/9 
13/6 

>* 
■  4/6 

10/6 
7/9 


14/6  [Nortlierrt  Copper 


l^'Kliodesian  Uanl<et lA^ 

If),  Kitoilesia  Kxploratiofi      i| 


15'  1  '4/ 


>/9 
3/ 
3H 


I^ 


Kice  liHiitiltoll      1/6 

Selttkwe      3/ 

ranij4itytlfa    3^ 


A    Willougliby    79 

'    Zauibesia  Eiplortni;  ..32/6 


iji 

•k 

4/ 

29 

3il 

22/li 


Diamonds. 


<oi 

14 

1/6 

11 


1/6 

'M 
m 
9/9 
4/6 
14/ 
1/ 

}/6 
4/ 


Con.  Baltfontein il 

lie  liiirsUhletreit  £2/10  iiA 

Do.  Fieferretl     £2/10  14^ 

l-'raiik    Sniiib    Diamond  4/6 

laKerstontein  Ord 3& 

Do             Pref 38 


KofTyfontein     A 

l.uce  Diamond    it 

New  Vaal  River  D H 

I'reuiier  DIa.  Del.  2/6  . .    6ij 
I)...     do     Pref.  5;  ..    7 
Roberts  Victor \ 


Wkst  African. 


AI>tK)nt)akoon 2/ 

AhoRSo  1^ 

Akrokerri 2/ 


^sliaiili  Goldllelds,  4/  .. 

Urilish  Gold  Coast    

Uroonia&sie 

t<;lliietita  (WassHii)    .... 
I'anli  CorisolidHte<t  ... 


9/ 
4/6 
15' 
/9 
36 


{Gold  Coast  Atieucy,  new    4/ 


2/ 

ft    < 

■4 

W9 

a/ 

8/ 

5 

J/ 

(4,6 



2/ 

1/ 

4'6 

aA 

4/ 

bl 

Gold  Coast  Agency  Amal- 
gamate I % 

Gold      Coast     (Wassaul 

Deep 

tl;inan  Concessions . . 
New  Btbiiints,  16/  pd. 

Hresiea 

I'aquab  Exploration.. 
\Vasbau 


/6 

it 


H 


2/ 

2/ 

1/3 

1/6 

/9 

/9 

/9 

.( 

2,^ 

'ft 

b/ 

7/ 

Australian. 


f 


1/6 

2,6 

6 

27/ 

i 

■15 

% 


An^lo-Ans.  Exploration  ^ 
Associated    1^ 

Do.     Km.  Hlocks....     g 
hiownblll  Kxiended    ..    1/ 
CoMnopi'n  Pr'pr'ty....    2,0 
Golden  Dorsehlioe,  £5. .  6^ 

Gulden  Pule,   2/ 1/ 

Oi  eat  boulder,  2/ 37/ 

Do.  Perheverance ....    5/ 

threat  Puigall i^ 

llaniuult    g 

hannan's  Star    /o 

Ivanboe,  Gold  £s      ....  7§ 


t 

a 
1/ 

3/6 

1/ 

27/3 
4/9 

T 


7j  rKalgurli 7 

10/9    Lake  View  Cons 10/6 

~     Laiicelicld    a,6 

3/6    London  &  W. A.  Explor* 

ation  3/6 

3^Mountboppy 3^ 

A    Oroya  Black  Range  ... .     a 

li  (^roya-Urownhdl    \^ 

i    bouth  Kaigurii 770 

^  .ions  ol  Gwalia i 

g/9   'I'asmania 10^ 

2I   Talisman  Consols 2  ^ 


MiSCKIXANEUUS. 


Anaconda,  25  doU BA 

Ualaitliat,  full  p.iid 7/ 

bnlliaiii  and  bt.  George  5/ 

Itroken  Hill    Hrop ij 

Lamp  bird  13/ 

Cape  Copper,  i      bj 

C  hanipioli  Keel,  a/6  ....  6/ 
ChillaKoe.  10/— 9/  pd.  . .  4/6 

Clitters  United |  . 

cou.ijOidN./ Jj 

Coplapo  £2 I 

Cornisk  C  Vols i 

DolcoulU ; 13/ 

ksperunza   1^ 

klploialiun A 

6ft)  bruQtiuo  and  Bolivia  . .    A 

5j   i^reai  cobdr,  is    5^ 

Laie  Copi  6r  i'rop  y.   . .   I 
LeRoi£5 jli 


8ft 
7/6 
4/9 

■i 

"3/ 
64 
5/9 
4(0 

i/6 


'3/ 


8a 

■ft 

7/ 

■« 

56 

i 

H 

i>( 

JO, 

56 

It 

4/3 

m 

« 

3 

« 

24 

II 

8,3 

1 

15/3 

M/ 

6 

t 

6ai 

8/3 

rt 

>t 

M> 

s9 

1 

9M 

ft 

LeRol  No.a 

Libioia,  £5 

Linares    £3 

Mufion  Bl  Uarry, 

.Mount  Lyeil 

M'nt.  Morgan 

Alount  KliioU 

.VI  >  sure,  los 

iNauiatiua,  ^a 

.s'ndyaruog,  10/  sbares 

Ootegutu,  10/ 

Do  t'reL,  10/ 

Otavi  MmcS  &  Kailw^ty 

rtio   iiuio.  £5 

ot.  JolUl  del  Key     

^pasbky  Cuppec    

ltiari>i& 

VVaihi     


'ft 

1 

a| 

3ft 

am 
4rt 

lil6 
8,0 
'5/6 

'^, 
Oil 
8/u 
>i 

a 

9t 


if 


30/9 
3ft 
ift 
4tft 
3 

UJ 
8/ 

■5/ 

64 
8/6 

aft 
ii 


FOREIGN   RAILWAYS. 


OROKS   TRArnC    FOR    WKRK, 


CROSS  TiArric  to  datc 


Week 
ending 


Amount, 


lu.or  Dic 
on  I  <«t 


Ita  u€  OtC, 
ofiiatt 


Atcoy  and  Gandia 
Antofiicasia  (Chid    and 

Bo  (via 

Algeciras  (GIbiraltar)  . . 
A  auco 

Bueno't  Ayres  8c  Pacific 

Buenos  Ayre«  8c  Ros  o 

and  On.  Argetttln^  ,. 

Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do  Ensenada 

Cent.Ur'g'ay  of  MieVid. 

Do.       Eastern  Ex. 

Do      Northern  F.x 

Do.      Western  Ex. 

Cord  >ba  Central 

Do         N'orhem  Ex. 

Do.  N.-W.Argin.  Kx. 
Cor  <oba     and     Rotario 
Costa  Rica 
Cuban  Central    .. 
Gt.  V/fM.  of  Braxil 
Entre  Rios 

Int. -Oceanic  of  Mcxleo 
La  Guaira  and  CaracA^ 
Leopoldina 

Mexican 

Mexican 

Do.     Southern 

Do.    Central 

Do.        Do 

Manila 

Nitrate 

Oitoman 

Peruvian  Corporation., 
PnertoCabelloJLV'lencia 
San  Paido 

Salvador 

United  of  Havana 
Western  of  Havana     .. 
Zatra  8t  Huelva  . . 


May  30 


..  3» 

..  43 

Mar. 

May  30 

..  30 

r.  31 

M  31 

M  3' 

..  30 

M  30 

..  30 

„  30 

rt  34 

>t  24 

I.  24 

•  .  24 

,f  9 

,.  30 

..  30 

..  30 
3» 


30 


.:i 


April 
.May 
A.ir. 
vlayjill 

..    3l|l 
Mar.     •  * 

..       i* 
May   JO 

„    3'< 

..    y> 


Apr. 

May  24 

..  30 

..  30 

..  30 

Mar. 


„   £ 

c 

£ 

Pt.io/)oe 

4.Ps.3,r«> 

» 

P»  301.000 

aj.4™ 

4- 

7.0S5 

29 

_    }<9.5J* 

Ps. 4 1,203 

♦  P»  S  '59 

47 

Pl,'OJ.J1« 

7.176 

3'4 

s 

22. -1' 

76.309 

f 

«J,<53 

3.a-3  0i« 

?'•"» 

4- 

<J.OJ9 

22 

a.  J '2.799 

«i,8a3 

4- 

41,702 

48 

4."*  .96 

47.3  « 

4 

17/* 

48 

a,oii,>ie 

"96 

f 

69- 

48 

»».4« 

9.80° 

4- 

em 

41 

46M7> 
■o«.355 

a.9a. 

V 

501 

4« 

«,5ll 

f 

3i8 

4» 

«9.»7( 

1.477 

4- 

432 

48 

6>.ga4 
7J.4»5 

3.840 

+ 

aT' 

at 

7.94^ 

4- 

590 

ai 

%Z 

I,<>*> 

— 

J4i 

21 

4,8  u 

t- 

54! 

47 

tij.qbc 

6,40 

4- 

465 

41 

2itXi6i 

5.5  4 

— 

913 

48 

317, '44 

6.445 

4- 

61 

2- 

■  89  614 

6.0Dt 

4- 

488 

48 

270,121 

$187,700 

— 

•  14.270 

48 

•7«5.<'3 

J.aj" 

- 

3250 

4* 

a4.ooc 

It, 276 

4- 

1,162 

22 

46 -,20 

•653.800 

4- 

•32,800 

4' 

•  2,713.200 

•  ■92.300 

— 

•7.H0U 

22 

•  j  316  5T> 

•  33.23 

— 

•  7,4* 

22 

*5J5.3i'> 

3,000.548 

t 

»54.28o 

9* 

»27j7B.;5i 

'I.I49«I 

f 

•72  99^ 

9' 

•11,014.210 

•36,378 

— 

»2I,345 

24 

•9  2,6-f. 

21.3" 

— 

3?* 

I 

215,  72 

3,822 

— 

■  .)8 

22 

96.7  ■■ 

•845.  VIO 

+ 

•a5,>a5 

II* 

•9.274,073 

J,7'ol 

4- 

1.750 

4* 

ia,oo 

1I.984 

— 

■3.931 

— 

— 

•  ij.av 

— 

•6,00c 

— 

— 

•  I.5I 

— 

2.72 

4« 

877,89™ 

5.5»« 

— 

3 

4« 

a46..*s 

10,830 

— 

a,0O4 

3* 

33.>6 

111,697 
P4.542 

I.42J 

*   5J».»9" 


«■  a«4.J97 
^  "5WJ 
f    169.007 

♦  4,7«» 
•-  9,49» 
^         74« 

♦  MV 

-  «»67 
4        tjfbo 

-  a.575 

-  I,a6s 
4  10J35 
4-     at  002 

-  7I.768 
<J.4'^ 

*  J534» 
ttsaailaa 

6,000 
4-  H.71J 
»■  •  7,1100 

-   •■!  700 

-  U'-an 
4  4803,818 

*  IJSI.^JS 
-•"76.179 

7.A11 

-  8.8»J 
+•146587, 

1.2)0 


—  179.060 
4-      J7/W4 

-  iM 


'  Month  i 


I  Nett. 


f  Honnlgiii  ends  I.       I  Fro.u  Jan.  i.       |  lo  day*. 
INDIAN    KAILWAYS. 


Bengal  Nagpur. 
Bengal  &  N.-W. 
Bombay  &Baroda 
Do.    Sute  l^lne 
Burma     . . 
Delhi  Uinballa.. 
Hast  Indian 
Gt.  Indian  I'enin. 
Indian     Midi  ,nil 
Madias    and    S. 

Mahratia 
South  Indian     .. 
Southern  Puiijal 

Do.   Extension 


GROSS  TRAFFIC   FOR   WXBK. 


Week       a™„.,«.       '"• '"'  De,-. 
endinif      Amount.     ,„  i,^  ^^ 


May     9 


,  30 

,  3" 

.  30 

,  30 

9 

April  25 
.May   23 

..      23 


R '.5,10.023 
Ks.3,2o,l 
Rs. 4, 59,000 
Rs. 5, 11,000 
Ks.4, '9,312 
Ks. 40,0,10 
Rs.l6,5A,aoo 
Ks.  1 1,66.400 
Ks.2,6j,400 

Rs.3.65,2a6  + 
Ks.3,81  23a 
R3.91.375 
K4.16  430I4- 


-  R.I, 14.977 

-  R5.52,I5S 

-  Us  64.000 

-  R.75,000 
■   Rs. 70.070 

-  Ks.l,j28 

-  K.93.00 
-R.a.^.178 

-  K.jo,3l6 

Rs.a7,oS3 
R.87, 177 

Rs.14,684 
R-.a,526 


ORIIHS  TRAFFIC  TO   DATS. 


ill.  or  Oi 
onUft 


R  1, 05,73.00 
K»,57,S5.6oo 
Ks.9i,iH,oo,) 
!{l,<^,76,»io 
R  .49.01 .3 11 
«s,8  t^.'^'f 
K ,  . 
,< 

R«.5S,35755 
<-6i,53.l9 

R. .  20,0^,5  > 
Ka  3.26.64> 


-R. 12.15,000 

-Rj.SO.3'5 

—  Rio26,aoo 

-R.I  7.95.000 

..  RiioLoao 

K  i.'4.6i8 

.•,000 

l-«i 

..  '19 

4- R. 7.90,660 
+  Rl7}>.S47 
4-K.j.aa,asj 
4-  IU.ll,0<tl 


ii  From  July  i,  1907.        J 

From  Janua 

y  1.  '90  • 

UNITED   STkTbS    AND   CANADIAN    KAILWkVS. 

'.ROSS 

TRAFFIC    FOR 

WKKK. 

GROSS  TRAFFIC  TO  RArB. 

NAMF.. 

Week 
endinit 

Amount 

In 

Ml 

or  Dec. 
astyear. 

* 

* 

i 

Amount. 

in.  or  Dm. 
j'lUsiyoac. 

d'IS. 

dols. 

.lul.. 

U04*. 

Canadian  Pacific 

Mayjf 

1,718,000 



5M.OOO 

47 

65.774.0I" 

4-      Vt'WB 

Chicago  Gl.   VV.siern 

„     at 

•33319 



32.439 

46 

7.2  9.17. 

-     Vt>.74l 

,,       21 

3»5,oou 

— 

59.OUO 

4> 

I7,78,,l,x 

-     480.700 

Gr.Trk   Main  Uiie.. 

..    3'* 

£162,133 

— 

£49,526 

21 

£'a.2S3.il) 

-  £477.»16 

Canada  Alia  tic 

..    3>* 

£11.100 

— 

£971 

22 

£122.49 

"    W*'S 

Gr.  TtA,  Western     .. 

..    3* 

£t'.'.iy 



£14,014 

12 

£432.40 
£«'7.3> 

:tt1& 

Do.  Del.,G.  H.&Mil. 

,.    3^* 

£7.438 



£3- 

22 

Loui>vit>e  i  Nasnv'le 

„     ai 

7<»."O0 

— 

152,000 

— 

— 

~ 

National  of  Mexico  . . 

•.     a> 

2do,ooo 

— 

77.000 

— 

— 

— 

Southern 

.•     ai 

7S4.000 

— 

}01,00U 

— 

— 

"" 

Wabash 

.1     18 

S75.000 

~ 

163.000 

" 

9.4<o,o 

-t.73«.«oo 

10    ays. 
MONTHLY     STATEMENTS. 


MITT  KARNINCS   FOR  MONTH. 


Month.    Amouni. 


in.  or  Dec 
on  1907. 


Atchison 

Canadian  Northern 
Canadian  Pacitic  . . 
D  liver  Jc  Rio 

Erie 

Gr.  Tr.  Main  Line. . 
Canada  Atlantic  . . 
Graid  Trunk  Wcstn 
Do.  Det  G.  ll.JtMil. 
lldnois  Central 
Louisville  Jt  NasbTl. 
Miss.  K.  «  Texas  .. 
New  York  Cent. *H. 
NewYorKOnt.aW. 
Nail,  of  .Mexico  .. 
Norfolk  &  Western 
N.jrthrrn  Pacitic  .. 
Pennsylvania 
Rea  lillR 

Souihcrn  Pacific   . . 
Southt-rn 
Union  Pacihc 
W,"a'h 


Apr.  ♦ 


Mar.  ■ 
Apr. 


Mav 


dols. 
7,361,000 

160,700 
1.722,000 

4'9.»«' 
3,ti40,ooo 
£>J6,ioo 

t/'.soo 

£i4,aoo 

ft  1.500 

3,885,000 

3.171.000 

430.'72 
6,781,000 

665,000 
1,117,00a 

1,994,000 

3,099,000 
9,514,960 
1,171,441 
1,693.000 
3,9)0,000 
5,9ti;,ooo 

I.HH  fVM 


dols. 

-  1.1J3.0O0 
h        56.000 

—  643.000 
191,28 

—  X.0 11,00 

—  £6o,>ao 

£2.100 

t5.ooo 

»37.' 
718,000 

114.743 

—  l,tJ7,.» 

—  42.000 
106,000 

—  687,000 

—  1,17  .000 

—  1.637.9<» 

—  jgojtja 

—  J>a. 

—  ajaooa 

—  447.000 


HBrT  KARMINOS  TO  DATS. 


Amooni. 


(tola 
77.  71 

1,140.400 
18.4  JJ.i 
6001.794 
38,004.000 

1332.100 

.400 


♦  4.1. 


46.  12.  j« 
i7.9J5.' 

26,581,1 
13.9.7.1 
5.  18. 
i4.8o3Am 

1J027.7J9 
OJJ  >.<»»' 
15,418,010 


liLorDac 
Oil  1907. 


uoIa. 
316,000 

7IJ.40O 
1.9 14.000 

-  214.198 
1.  89000 

-  £111.100 

-  46,300 
'Xjoo 


iX» 

£10.0 


-    8j4.«9» 
— 1.^1,010 

-3,147.000 
4-     334,000 


—  3.179.000 


764 


trbe  Jnvestors'  IRevlew* 


[June  6,  1908. 


ROYAL     EXCHANGE     ASSURANCE. 

INCORPORATED  A.D.   1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 
FIRB,  LIFE,  8EA,  ANNUIflES.    ACCIDEMT8  «  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as  „.,„x,t-c 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 
Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 

HiAD    Office.      RoYAU     EXCHANGE,     LONDON,     E.C. 
West    End    Ofllce:     44,    PALL    HALL,    S.W. 


CDe  nPNTRAI     Insurance  Companp,  Od. 

UUll   I  llrlL.  Chairmani  Waltir  Chamberlain,  Esq.,  <1.P. 
Guaranteed  by  the  Liverpool  ft  London  &  Globe  Insurance  Company. 
Total  Funds  exceed  £10,000,000. 

FIRE.    ACCIDENT.    BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT     AND      UP-TO-DATE      CONDITIONS. 
Head  Office:  1,  Cornhill,  London,  E.C. 

Applications  for  Agencies  invited.        H UGH  LEWIS,  M angler  &  Secretary 


Tlhc  Jnpestors'  IRevievo. 

The    Week's    Money     Market. 

Bank  Rate  2^  per  cent.     (Reduced  from  3  per  cent, 
on  Thursday,  May  28. 

Norfolk  House,  Friday  Evening. 

But  for  the  retease  of  ;^i, 000,000  in  gold  by  the 
India  Council  at  the  end  of  last  week  our  Money  market 
might  have  been,  inconveniently  squeezed  at  the  turn 
of  the  month,  which  almost  coincided  with  the  Whit- 
suntide holidays.  As  it  is,  the  stock  of  coin  and 
bullion  has  been,  increased  by  only  ;^524,ooo  on  the 
week,  because  ;^5 18,000  in  coin  has  gone  into  circula- 
tion, and  in  spite  of  India's  gold  the  banking  reserve 
is  actually  ;£r  175, 000  down  through  an  expansion  in  the 
note  circulation  of  ;^66g,c>oo.  Helped  by  the  Indian 
Government,  however,  the  market  has  never  been  in 
the  slightest  deii^ree  inconvenienced,  and  call  money 
has  been  kept  down  to  i^  per  cent,  as  a  maximum  for 
seven-day  loans.  Often  it  has  been  no  better  than  ij 
per  cent.,  and  sometimes  both  call  and  notice  money 
could  be  had  at  i  per  cent.  To-day,  indeed,  one  house 
claims  to  have  got  money  for  a  week  at  f  i>er  cent, 
and  call  money  at  ^  per  cent. 

Such  being  the  position,  the  discount  market  has 
naturally  suffered  fromi  low  rates  ;  the  suffering,  how- 
ever, relates  only  to  the  future.  For  the  current  half- 
year  discount  houses  must  recently  have  been  making 
excellent  profits,  as  they  are  now  holding  bills  dis- 
counted months  back  at  much  higher  rates  of  interest. 
Whether  the  three  months'  bank  bills  now  being  dis- 
counted at  i|  percent,  or  even  i^^  f>er  cent,  will  yield 
a  fair  profit  or  none  depends  upon  the  continuance  of 
the  present  ease  in  the  short  loan  market.  To  all 
appearance  this  ease  must  remain  with  us  for  at  any 
rate  the  three  months,  during  which  time  the  bills  dis- 
counted at  i-|  per  cent,  or  so  will  be  current.  And 
meanwhile  the  supply  of  negotiable  paper  continues 
noticeably  small.  No  doubt  foreign  exchanges  are 
again  moving  against  this  country,  as  our  low  money 
and  discount  rates  tempt  them  to  do,  but  it  looks  as  if 
the  Continental  demand  for  gold  may  continue  to  be 
satisfied  with  the  abundant  supplies  coming  to  hand 
week  by  week  from  the  mines.  Should  this  be  so  then 
nothing  short  of  another  upset  in  the  United  States  or 
an  outbreak  of  credit  distrust  in  Germany  is  likely  to 
disturb  the  stagnation  of  either  our  or  any  Continental 
money  market. 

Even  conservative  houses  gave  i^g^-if  per  cent,  to- 
day as  working  rates  for  two  and  three  months' 
usances,  and  in  one  quarter  we  were  given  these  quota- 
tions for  four  months'   paper. 

The  Bank  of  Germany  has  this  week  been  able   to 


lower  its  rate,  although  only  by  |  per  cent,  to  4I  per 
cent. — a  figure  not  seen  since  September,  1906. 
German  money  markets  had  almost  given  up  hope  of 
any  immediate  change  owing  to  the  language  recently 
employed  by  the  president  of  the  bank,  and  the  latest 
return  issued  by  it  was  not  particularly  encouraging. 
It  showed  a  decrease  of  ;^~898,ooo  in  the  cash  in  hand, 
and  an  increase  of  ;£J'4,o85,ooo  in  the  active  note  circu- 
lation. This  narrowed  the  margin  between  the  legal 
tax  free  maximum  for  paper  money  and  the  actual 
amount  of  paper  afloat.  At  the  previous  return  the 
active  note  circulation  was  ;£,  1 1,435,000  below  this 
maximum,  and  the  last  return  showed  it  to  be  only 
;£'4,930,ooo  below.  Compared  with  a  year  ago  the 
position,  of  the  Bank  is  still  unsatisfactory,  and  had 
gold  not  come  in  from  abroad,  the  specie  held  would 
probably  have  shown'  a  much  larger  decline  than,  it 
did,  and  the  Bank  is  still  burdened  with  the  work  of 
sustaining  credit  throughout  the  empire.  It  is  true  the 
increase  in  its  bills  held  was  considerably  less  last  week 
than  in  the  corresponding  week  of  1907,  but  it  is  still 
dangerously  high  ctjmpared  with  former  years.  There- 
fore, Germany  is  liable  to  become  a  forced  buyer  of 
gold  when  least  expected,  but  not,  so  far  as  can  now 
be  estimated,  to  an  extent  calculated  to  ruffle  the 
equanimity  of  our  market. 

As  for  the  Bank  of  France,  its  position  is  now  so 
strong  as  to  encourage  the  expectation  that  the 
demands  for  the  metal  from  Paris  will  presently  die 
away  altogether.  Although  last  week-end  demands  for 
currency  caused  an  increase  of  ;^6,732,c)oo  in  the  active 
note  circulation,  the  stock  of  gold  held  by  the  Bank 
has  risen  by  ;^i, 396,000,  and  the  total  is  now 
;^i  23,1 18,000,  almost,  if  not  quite,  the  highest  ever 
exhibited.  Nevertheless  the  Paris  cheque  hovers  round 
gold  point  against  us,  and  is  low  enough  probably  to 
ensure  further  purchases  of  the  metal  for  France  in  our 
open  market.  But  there  is  nothing  disturbing  in  this 
fact,  and  as  our  own  trade  continues  to  diminish,  not 
only  our  foreign  trade  but  the  internal,  all  the  known 
factors  point  to  a  continuance  of  cheap  money  in 
London.  The  Bank  of  England,  indeed,  might  have 
lowered  its  rate  tO'  2  per  cent,  this  week  had  its 
directors  been,  so  minded,  and  whether  it  likes  the  step 
or  not  it  will  have  to  come  down  to  this  minimumi 
figure  before  long  unless  something  quite  unforeseerv 
meanwhile  occurs.  No  practical  advantage  can  spring 
from  the  present  divergence  between  Bank  rate  and 
market  rates.  Discount  houses  are  buying  six  months' 
remiitted  bills  at  if  per  cent,  as  a  maximum.  What  is 
the  use  then  of  keeping  the  Bank  rate  at  2^  per  cent? 

The  India  Council  is  now  ;^'4,ooo,ooo  behind  in  its 
drafts  00  India  offered  here  compared  with  last  year. 
On  the  other  hand  owing  to  the  adverse  balance  of  trade 
it  has  increased  the  amount  of  bills  drawn  on  London  to 
be  offered  weekly  to  ;^i, 000,000,  and  yesterday  it  sold 
;£J'750,ooo,  making  a  total  since  the  commei  cement 
of  ;^3,726,oc)o.  In  connection  with  the  announce- 
ment of  the  issue  of  sterling  bills  mentioned  below,  it 
was  inferred  in  some  quarters  that  the  operation  would 
lessen  the  possibility  of  further  "  unearmarking  "  of 
gold.  Elsewhere,  however,  and  amongst  good  authori- 
ties, the  opinion  preva^ed  that  there  was  no  connection 
between  the  two,  and  that  more  gold  might  Ix;  released 
very  shortly. 

Calls  due  next  week  fall  on  Tuesday  and  Wednesday 
and  total  ;^i,567,500,  including  (on  Tuesday)  ;^50o,ooo 
on  Grand  Trunk  Pacific  4  per  cent,  bonds,  ;^340,ooo 
on  Buenos  Ayres  and'  Pacific  del>enture  stock, 
^220,000  on  the  Salvador  loan,  and  (on  Wednesday) 
;^4i2,50o  on  London  City  3J  per  cent,  stock. 
Silver. 

Notwithstanding  the  heavy  shipments  on  bazaar  ac- 
count last  week,  the  supplies  of  spot  metal  continue 
ample  for  the  market  needs,  and  prices  have  moved 
downwards.  Dealings  have  been  on  a  much  smaller 
scale,  and  consisted  chiefly  of  covering  orders,  although 
the  bazaars  were  again  buying  moderately.  Quota- 
tions on  Tuesday  dropped  by  -^yd.  and  ^d.  per  oz.  to 
24|d.  and  24^rd.  j>er  oz.  for  cash  and  forward  de- 
livery   respectively.     They   fluctuated    within    narrow 
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imits  diirinf,'  the  next  day  or  two,  but  hardened  aj^fain 

;o-day  and  closed  at  24^(1.  and  24-i^d.  per  oz.       VVith 

_egard   to  the  larf^c  amount  .sent   to  I5omihay  a   week 

%f,'o  Mes.srs.  Samuel  Montajfu  state  that  the  buyinj.^  i.s 

partly  accounted  for  by  the  fact  that  the  natives  have 

n  tempted  by  the  lower  levels  rulin^j  to  exchan}.je 

leir     hoarded     rupees     for     bars.       The     offer      of 

s.   10,00,000  of  Council  drafts  on  India  per  week  is 

till  meetin}^  with  a  very  poor  response,  and  VVednes- 

lay's  applications  only  amounted  to  Rs.  35,000  in  bills, 

id    allotments    were    made     at     the     usual     rates   of 

s.  3  29-32d.  per  rupee. 


Tenders  will  \yc  received  at  the  Bank  of  England  on 

/ednesday   for   ;£^2,5oo,ooo  sterlin}>-   bills,    issued    by 

he  India  Council,  to  provide  funds  for  capital  expendi- 

are  on  railways  and  for  other  purpcses.     The  bills  will 

l>e  in  the  usual    amounts    of    ;£,'i,ooo,    ;£.'5,ooo,     and 

{10,000,  and  will  have  a  currency  of  twelve  months 


BANK    OF    ENGLAND. 

ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  June  3,  1908. 
ISSUE    DEPARTMENT. 

£ 

Government  Debt . . 
Other  Securities 
Gold  Coin  and  Bullion 
Silver  liulHon 


ttes  Issued 


55,143.385 


€ 

11,015,100 

7,434.900 
36,693,385 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Excliecjuer,  Savings 
Bank»,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  . . 

Other  Deposits 

Biren  Day  and  other  3ilts 


£55,143,385 

BANKING    DEPARTMENT. 

£ 


£55,143.385 


Sated  Jone  4,  igo8. 


14,553,000 
3,158,887 


9,796,802 

44,235,180 

50,195 

£71,794.064 


Government  Securities 
Other  Securities    .. 

Notes 23^9811670 

Gold  and  Silver  Coin      . .       1,304,818 


£ 
■5,007,531 
29,300,043 


£71,794,064 
I.  G.    NAIRNE,  Chief  Cashier. 
BANKING   DEPARTMENT. 

n  the  following  table  will  be  found  the  movements  compared 


th  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


I 


\t 


ktt  Year, 
lone  5- 

May  27, 
1908. 

Junes, 
1908. 

Increase. 

Decrease. 

M,  260,803 

Liabilities. 

£ 

£ 

£ 

£ 

Rest 

3,209,286 

3,158,887 

50,399 

B.Q1S.M7 

Hub.  Deposits  . . 

10,426,983 

9,796,802 

— 

630,161 

p,58e,3i2 

Other    do. 

42,811.397 

44,235,180 

•,4»3.783 

53.7"9 

7  Day  Hills 

62,431 

50,195 

12,236 

Assets. 

Decrease. 

Increase. 

15.124.370 

Gov.  Securities- 

14,574,906 

15,007,531 

— 

432,635 

30,094,134 

other        do. 

28,826,407 

29,300,045 

— 

473.638 

24,181,047 

Total  Reserve . . 

27,661,784 

27,486,488 

175.29* 

t 

'.599.079 

'.599,079 

1 

Increase. 

Decrease. 

1^ 

R.043,320 

Note  Circulation 

28,462,713 

29,161,715 

699,000 

£ 

S,774.367 

Coin  and  Bullion 

37,674,499 

38,198,203 

523,704 



46J  p.c. 

Proportion 

52    p.c. 

5oJ  p.c. 

li  p.c. 

4     ., 

Ijank  Kate 

2j    „ 

2j    „ 

— 

ForeiKQ  Bullion  movement  for  week  ]C42,ooo  in. 

LONDON   BANKERS'  CLEARING. 


1 

1908. 

1 

i 

Mar. 

Week  ending 

April     I 

8 

.,      15 
.,       22 

,•       39 

May     6 

,<      >3 

„     20 

Juno     3 

1908. 


1,007,367,000 
962,911,000 
918,545,000 

283,729.000 
239,869.000 
256,466.000 
172,053.000 
246,990,000 
237,736,000 
200,535,000 
246,477,000 
191,928,000 
370,443,000 


5,235,049,000 


1907. 


1,106,975,000 
1,040,150,000 
1,097,605,000 

198,985,000 
254,683,000 
278.743.000 

208,509,000 
282.292,000 
248,408,000 
253,893,000 
201,770,000 
214.953.000 
285,369,000 


Increase. 


84,744,000 


5,672,334,000 


Decrease. 


99,608,000 
77,239,000 
179,060,000 


14,814,000 
22,377,000 
36.456,000 
35,302.000 
10,672,000 
53,358,000 

23,025,000 
14,926,000 


437,285.000 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 


Monday,  South  America 
Australia    . . 
Egypt 


£7,000 

5,000 

«5,ooo 

£37,000 


Withdrawals. 


N«tt  Influx 


37,000 


£37.'»o 


TREASURY  BILLS 

OUTSTANDING. 

Amount. 

Duration. 

Wbcn  repayabb. 

Rate  per  cant. 

,      £ 

1907 

£ 

11,500,000 

"*" 

i^ 

2, $00,000 

6  monlht 

June  31 
June  28 

400 

1,800,000 

6  months 

3  It  II 

2.500,000 

6  month* 

Jul),  II 
July  27 

3  18  II 

2,500,000 

6  months 

rr% 

1,200,000 

6  month  t 

Sept.  38 

12.000,000 

lia'ied  privately. 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  May  30). 


RSVBHUB. 


ExraMDiTKas. 


"7 
594,000 

2&>/»0 
461,000 

72,000 


Castoms  

Excise 

Estate,  Sec,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax. .  117,000 

Post  Office       — 

Telegraphs       . ,         . .         . .  — 

Crown  Lands — 

Suez  Canal  iV  Sundry  Shares 

Treasury  liitls  (reissued)   . .  — 

Miscellaneous 60,230 

bullion  advance  repaid      . .  — 

Repayint-nt  of  Advances  for 

Interest      on     Exchequer 

Bonds   under  the  Capital 

Expenditure  (Money)  Act, 

1904 — 

Advances    for     Interest    on 

Excheouer  Ilonds  . .        . .  — 

Telegraph  Acts          ..        ..  — 

Naval  Works  Acts    ..         ..  — 

Military  Works  Acts           ..  — 

Land  Rcgisiry  Acts  . .         . .  — 

Public  BIdgs.  Expenses  Act  — 

Public  Offices  Site  (Dublin)  — 
Issue  of  Exchequer  Bonds 

underCuiiard  Agreement  Act  — 
Ways  and  Means  A<ivances  — 
Temporary  Advances  Defi- 
ciency             — 

Suez  Canal  Drawn  Shares. .  — 

China  Inxieninlty       . .         . .  — 

Issue  of  Exchequer  Bonds. .  — 

Decrease      in      Exchequer  — 

balances       — 


National  Debt  Service 

Other  Consolidated     Fond 
Charge*       

Payments  to   Local  Taxa- 
tion  

Supply  Servicer 

Bullion  Advances 

Trea&ury  Bills  (nett  amount) 

Advances   for   Interest    on 
Exchequer  Bonds . . 

Exchequer  Bofvls  redeemed 

Militarv  Works 

Naval  Works 

TeleKraph  Acts 

Land  Registry  (New  Build- 
ings) 

Public   Buildings  Expenses 
Act,  1903 

•  "  :  Offii 
Act 


54*336- 


x.509,600- 


Public  Offices  Site  (Dublin) 


Suez  Canal   Drawn   Shares 

in  reduction  of  Debt 
Cunard  Agreement  . . 
Surplus  Revenue  applied  to 

Reduce  Debt 
China  Indemnity  applied  to 

Reduce  Debt 
Deficiency  Advances  repaid 
Ways  and  Means  Advances 

repaid  

I  ncrease      in       E  xcbequer 

balances       


40.99f 


^1,584,230 


£i.5a4.«3<^ 


BANK 

OF  FRANCE  (25  francs  to  the  £). 

J  una  4,  1908. 

Mayi9.  I90>- 

Uay  ai,  1908. 

Jane  6,  i9o7. 

Gold  In  hand   . . 
Silver  in  band. . 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Privaie  deposits 

123,117,680 
36,561 ,200 
42.464,960 
21.814.120 

196.782,200 

5,923,600 

23,318,760 

121,721,680 

36,624,440 
38,720,480 
21,323.320 
190,049,560 
7,894,760 
28,517.840 

£ 

119,048,910 
36.553.160 
34.378,160 
21,591,400 

189,020,840 

7.&6.600 

20,100,320 

io7,4a9,36o 
39,633.6<o 
39.244.600 
22.968440 

189.921/na 
6,720,680 
>7.577.«8o 

Proportion   between  bullion  and  circulation    8i|  per  cent,  against  83I  pec 

cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation 
Nett  deposits 


May  39.1908. 


59,746,000 

I4.tt6,rrif» 
24^--  ■  ■ 

II.'. 
237 


May  a3, 1908  May  16,1908.  Jnne  i,  1907, 


£ 
62,412,000 


£ 

64,796.000 
13.93^.000 


i4.jt)o.aaa 
--  ->-<6,aoo 

:  26,000 


Legal  reserve  Is  25  per  cent   of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  eiceeds  this  sum  by  £9.582.5«>  against  an  eiceu  last  week  at 

£11,298,000. 

IMPERIAL  BANK  OF  GERMAWY  (20  Barks  tP  tlw  £). 


Cash  in  band  . . 
Hills  discounted 
Advances  on  stocks 
Note  circuLilton 
P  iblic  deiKisils 


May  30, 1908. 


50,284,000 
49,649,650 
4.835.350 
72.819,700 
3'.794.150 


May  23, 1908. 


£ 
31,182,150 
47.915.650 
3.353.750 
68,734.300 
.35.379.^50 


Uay  I},  1908.    May  31. 1907. 


I 
49.731.350 
47.974.000 
4.069.330 
71,448.450 
34.0)9,100 


I 
47.657.ojo 
53.022.550 

4.'M-.930 
70.952.550 
32,72 1, »oo 


Note  circulation  below  legal  maiimum  ifree  of  taxation)  £4430,100.  agaiaat 
£11,433,430,  below  the  legal  maxtmum  last  week. 

BANK  OF  RUSSIA  (10  roubles  to  the  X). 


May  16/29, 

May  8/21. 

May  1/14. 

May  i«/«3. 

190B. 

1908. 

■908. 

1907. 

Gold 

lll,97i,83> 

111.400,287 

iiM«.yjj 

««*J03.888 

Silver  and  lubsidlary 

coin 

7,617.687 

7.5»5.885 

7.J8J.S83 

6M7.n* 

Advances    and     bills 

discounted   . . 

41,386,222 

42.096,561 

4J.19T.77J 

41J»AS' 

Securities     belonging 

to  the  Dunk  . . 

8,828,616 

8.J93.99r 
>03.««.999 

Q.ito.9ra 
>o>.S«.IS> 

9.ia»,a8i 

Notes  in  circulation  . . 

103.344.937 

uv»nji« 

Deposits  and  current 

account 

5'.39^.498 

S'.8*9.a35 

33.408,1)8 

4S73S«*> 
6.aS2.o« 

Treasury  account      . .  1 

8,l86.4u6 

7..40.568 

r^i^-n 

766 
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AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  . . 
Silver  reserve.. 
Fore  gn  bills   .. 
Advances 
N-^tp  Circulation 


May  30,  1908. 


46,698,542 

13  ?8i,792 
2  500,000 
2.986  000 

75. 819, ."i  00 

20  H  2.S-"; 


May  23,  1908 


46,758,458 

13,^35-042 

2  500,000 

3,022,  25 

71,627,042 

(7,4^3.202 


May  15,  1908- 


£ 
46,672,667 
13,304  667 

2,500  005 
3.M7.70S 

73,972-i'7 
i8.i«)S.87S 


May  31,  1907- 


45,522,625 

12,721.375 

2,500,000 

2,3  4  000 

74,848.541 

25,904  ?o8 


BANK    AND    DEPOSIT    RATES.  Percent. 

Bank  of  England  minimum  discount  rate 3 

,,  ,,         sh 'rt  tea  1  rates 3i  ' 

Bankers'  rate  on  deposits       » 

Bill  brokers'  ifepjsit  rate  (call)         l 

„  7  and  14  days' no. ice ij 

Current  rates  for  7  dd>  lo^ns t  ~'J 

,,  for  call  loans ■  ■  4— i 


UANK    OH    SPAIN    (iS  pesetas  to  the  £). 


Gold  

Silver        

ForfiiKn  Bills 
Discount  and  Short  Bills 
Tre-t!^ury  Account 
Notes  in  C  rculatlon     . . 
Currt-nt  Account  Deposits 
Dividends  Interests     .. 
Govi-rnuieni  Securities 


M  ly  30,1908  May23, 1908.  v1ayi6,>9o8 


15,582,186 

26,094,943 

1,901,119 

29. 193. '46 

28,635,59  • 

62,192,137 

20,010,274 

■.4I3i429 

5,476,067 


15,576,403 
26,577,286 
1,880,699 
29. '53. '52 
28,705,304 
62,120,71  ■ 
20,45  ,548 
1,276,813 
4.792.099 


i 
15.567.675 
26,409,75' 
1,862,289 
29,  01,084 
29,072,123 
62,738,172 
20,738,551 
1,291,853 
4,62i,o66 


lune  1, 1907. 


£ 

15.509.413 

25.653.580 

2,661,745 

25,147,105 

33,140,508 

60,877,294 

21, .09, 153 

1,745,674 

7,132.390 


NATIONAL  BANK  OF   BELGIUM  (25  irancs  to  the  £;. 


Coin  and  bullion 
Other  .securities 
Note  clrtula.ion 

Denostts 


May  37,1908  .VIay2i,  igot  May  13, 190b  May  30,1907. 


£ 

6.076,840 
23,901,920 
29,381,360 

■?  .277. 1 20 


£ 
6,257  400 
23.475.520 
29,094,600 

3.  86  320 


£ 

6,147,840 
23,4  0,480 
29.563.720 

2.943.600 


£ 

4.750,000 
24,920.760 
29,771.  ,60 

2,972,200 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills 

Note  circulation 
Short  t'=rm  aHv 'nr*=<;. 


May  30, 1908. 


£ 
3  425,120 

2,549.364 
5,508,328 

li'.Sofi 


May  23,  1908. 


£  . 
3.431.756 
2,576,096 

5.339.4'6 
806.576 


May  15, 1908. 


£ 
3.412.592 
2,797,816 
5.140,132 

831. 5'8 


May  7,  1908. 


£  . 
3.383  408 
3,018,284 
5,678,072 

846,876 


LONDON  COUKSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Haml'urg        

Berlin  &  German  B.  Place? 

Paris 

Do 

Marsi  illes 

Switzerland 

Ausiri,! 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporio 

Copenhagen   

Christiania 

Stockholm 


Usance. 


short 
3  months 
3  month- 
3  months 
3  inonths 
cheques 
3  monihs 
3  mont  s 
3  mo  lh> 
3  months 
3  months 
3  mouths 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


May  26. 


I2*2i 
12-41 

2540 

20*63 

20*63 

25*13? 

25*28i 

25*30 
25*381 

2430 
246 

25'40 

Am 

4'ft 
46^1 
46A 
i8*47 
l8*47 
18*47 


May  28. 


12*2* 

J  2*41 

25*40 

20*62 

20*62 

2512J 

25*  o 

25*30 

25*374 

24*28 

493 
25*383 

Am 

A'fB 

464 

46J 

18*47 

18*47 

■  8*47 


June  2. 


I2*2l 
12*44 
25- .81 
20*62 
20*62 

25*12* 

25*28f 
25*28^ 

25374 

2428 

245 

25*38! 

Am 

4'A 

468 

46g 

i8*47 

l8*47 

18*47 


June  4. 


•2*4 

25*185 

20*61 

20*  6 1 

2512J 

25*283 

2528} 
25 ■36? 

24*. 8 

248 

25-48J 

48iS 

418 

46H 

46k 

18*47 

18*47 

I8*47 


FOREIGN 

RATES 

OF   EXCHANGE   0^ 

LONDON. 

Place. 

s 

B 
P 

Last 
wtek's 

Latest. 

Place. 

6 

Last 
week's 

Latest. 

Paris 

chqs. 
chqs. 
sight 
chqs. 
chqs. 
si.ht 
3  mths 
sieht 
sight 
sight 

25'12 

25*174 

12*1    1 
20  41 

2"*  394 
24*0  i 
94'S74 
4-87i 
474d. 
28*40 

25-114 
25*17 
12  10 
20*59 
20*374 
23  gsi 
94874 
4*87 

47  Ad. 
28*5ui 

Antwerp 

lialy  

short 

sit;ht 

3  mths 
90dys 

T.T. 
T.T. 
T.T 
T.T. 

4  n-.t  - 

25'19 

•-51  J 
110*15 
I5ftd- 
484.1. 

l'3W<i 
I/9§1* 

2/44 

2/3ld. 

2/Old. 

25*18 

Brussels  

25*11 

Amsterdam 

Berl  n  

Hamburg    

Vienna 

St.  Peiersburs. 
New  York  .... 

1  isboii 

Madrid 

Const  .ninople 
Rio  de  Janeiro. 
Bue  OS  Ay  es  . 

Calcutta 

Bombay 

Hoi.gKoi.g 

Shantihai    

Singapore 

Yokohama 

110*15 
i5Ad. 

48rt.d. 
l/3«d. 
■  /3Sll. 
l/9ri,d. 
2/441* 

2/^' 

BANK  AND   DISCOUN I    KAiES   ABROAD. 


Paris 

Berlin 

Hamburg  .. 

Aii.sterdam 

Brussfils   .. 

Vienna 

Rome 

St.  Petersburg    . . 

Madrid 

Lisbon 

Stockho'm 

Copenhagen 

Cakmu    .. 

Bombay    . . 

New  Ymk  call  money 


Bank 
Rate. 


3 

44 

54 

3 

3h 

4 

5 

6 

4i 

6 

6 


l^ll 


Altered. 


January  23,  1908. 
June  4,  1908. 
March  7,  1908. 
June  5,  1908. 
February  24,  1908. 
May  7,  1908. 
January  27,  1908. 
Mav  14,  1908. 
August  21,  1901. 
January  9,  1908. 
April  3,  1908 
Api  il  6,  1908. 
May  21,  1908. 
May  28,  1908. 


Op  n  Mar  et. 


Last      Latest. 
Week. 


31 

38 

4 
4 
5 
5 


li 
38 
38 


OPEN  MARKET  DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills  lA— '8 

Three  months  ,,  ly^ — ig 

Four  months  „  lA— lA 

Six  months  „  iS— ij 

Three  moi.ths  fine  inland  bills  il — 2 

Four  months  '?~2i 

Six  months  24 — 2I 


The  Stock  Markets. 

At  the  beginning*  of  the  week  business  was  good, 
especially  investment  business,  but  naturally  as  the 
date  of  the  holiday  was  approached  dealings  dwindled, 
and  for  the  last  two  days  scarcely  anything  went  on 
except  realisations  so  far  as  the  local  market  is  con- 
cerned. Cheap  money,  in  other  words,  has  not  yet  so 
changed  the  mood  of  the  public  as  to  make  people  dis- 
posed to  follow  the  lead  of  the  inside  players  who  buy 
for  the  rise.  There  is  a  great  army  of  individuals  in 
jx>sisession  of  securities  on  which  they  have  seen  more 
or  less  severe  losses,  and'  their  first  impulse  is  to  sell 
when  the  market  becomes  favourable.  Along  with 
this  we  have  a  growing  volume  of  new  investment 
business,  but  that  is  not  yet  powerful  enough  to  keep 
markets  steadily  moving  up.  In  the  sp>eculative  de- 
partments, moreover,  the  play  is  hampered  by  apathy 
and  distrust.  No  prudent  person  cares  to  join  in  the 
manoeuvres  of  the  Wall  Street  market  or  to  respond 
with  alacrity  to  the  blandishments  of  the  Kaffir  Circus. 
Price  movements  are  therefore  liable  to  halts  and  re- 
treats. This  tendency  is  further  emphasised  by  the 
continual  manufacture  and  emission  of  new  stocks,  so 
that  cheap  money  gets  comparatively  little  chance  to 
effect  its  usual  amelioration  in  business  conditions. 
For  all  that,  should  cheap  money  continue  we  shall  sec 
mafrkcts  broaden,  and  we  think  it  must  continue  for 
some  little  time  to  come,  until  perhaps  the  difficulties 
in  the  United  States  again  bring  on  a  scramble  for 
gold.  It  must  never  be  forgotten,  however,  that  the 
production  of  new  gold  is  so  unprecedentedly  large  as 
to  afford  an  invaluable  protection  against  another 
world-agitating  crisis  of  a  description  similar  to  that  of 
last  October.  If  half  the  gold  that  has  come  into  our 
market  since  the  beginning  of  the  year  had  not  been 
available,  we  should  have  had  no  2^  per  cent.  Bank 
rate  now,  and  the  crisis  instead  of  being  stifled  and  put 
on  one  side,  must  have  continued  more  or  less  acute, 
probably  up  to  the  present  hour. 

Trustee  Securities. 

On  the  week  there  has  been  a  substantial  improve- 
ment in  the  price  of  Consols,  which  have  risen  25s.  for 
cash  ex  the  July  dividend  and  27s.  6d.  for  the  July 
settlement.  Towards  the  end  of  the  week,  however, 
the  market  for  the  stock  became  weak,  but  that  was 
simply  on  realisations  by  those  who  wish-cd  to  secure 
their  profits  before  going  away  for  the  Whitsuntide 
holidays.  These  began  yesterday  for  the  Jewish  mem- 
bers of  the  Stock  Exchange,  and  as  they  are  of  the 
highest  importance  their  absence  naturally  has  a 
marked  effect  upon  the  volume  of  business  done.  Other 
trustee  stocks  have  followed  Consols,  and  all  are  better 
on  the  week.  Both  "  A  "  and  "  B  "  Water  Board 
stocks,  for  instance,  are  up  2,  County  Council  stocks 
are  mostly  i  better,  and  a  considerable  number  of 
provincial  corporation  stocks  have  been  nut  up  to  a 
like  extent.  Even  India  stocks  have  rallied,  notably 
the  3  per  cents.,  which  have  gained  2,  and  are  now 
quoted  at  about  92  to  92^-  ex  the  July  dividend.  Bank 
of  England  and  Bank  of  Ireland  stocks  have  both  re- 
covered in  a  marked  fashion,  one  having  risen  6  and 
the  other  loi,  90  that  altogether  the  trustee  group  of 
home  stocks  presents  a  cheerful  af>pearance.  Colonial 
inscribed  stocks  have  not  risen  so  much  as  a  rule,  but 
a  good  many  of  them  are  i  up,  and  two  New  South 
Wales  issues  have  gained  i  each,  while  Cape  3  per 
cents,  are  2  higher.  Outside  the  trustee  srroup  w-e 
have  the  same  manifestation  to  note  in_  the  Colonial 
and  Foreign  group  of  Corporation  securities,  in  which, 
however,  business  has  not  been  acti'vc. 

Foreign  Government  Securities. 

Continental  markets  have  been  more  eager  in  rci- 
sponding  to  the  easier  position  of  Money  markets^  than 
our  own,   and  a  long  array  of  improvements  wi'i  be 
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buhd  in  our  price  movements.  The  most  notable 
recovery  has  been  in  Russian  and  Japanese  bonds,  and 
the  rise  in  Russian  is  ascribed  to  preparations  for  a 
new  loan.  Something  must  be  on  foot,  else  why  should 
buying  have  been  concentrated  upon  Russian  4  per 
cents.?  ITie  1889  loan,  for  example,  is  up  to  about 
8g,  a  rise  of  ij  on  the  week.  At  this  price  it  only 
■ays  about  4^  per  cent. ,  whereas  the  5  per  cent,  loan 
f  igo6  at  96  pays  over  1^  per  cent.  There  must  be 
n  occult  reason  for  this  divergence,  and  the  market 
naturally  infers  that  this  reason  is  to  be  found  in  pre- 
parations for  the  issue  of  a  new  4  per  cent.  loan. 
Whether  that  be  the  case  or  not,  business  has  been 
tive  abroad  in  leading  Russian  securities,  particu- 
_  rly  in  the  4  per  cents.,  but  our  n>arket  has  simply 
'ollowed  the  foreign  lead,  doing  little  itself.  In 
Japanese  lx>n<ls,  however,  the  business  has  Ijet-n  quite 
active  and  the  recovery  marked,  especially  in  the  old 
4  per  cent,  loan,  which  has  risen  almost  to  85.  Else- 
where the  gains  have  also  been  noticeable,  all  Chilian 
loans  having  rallied  from  i  to  2,  while  Argentine  and 
Mrazilian  bonds  are  |  to  i  better.  A  recovery  is  also 
noticeable  in  German  and  Prussian  stocks,  in  Greek 
lK>nds  and  some  of  the  Central  American  issues,  so 
that  the  Foreign  market  is  obviously  in  a  sanguine 
mood,  even  German  bourses  showing  a  disposition  to 
•lav  for  the  rise,  in  spite  of  their  disappointment  over 
'e  Reichsbank  rate.  They  looked  for  a  reduction  to 
per  cent.,  and  grumbled  when  they  only  got  a  4J  per 
<x?nt.  rate,  but  it  is  accepted  as  a  pledge  of  more  to 
follow.  French  Rente  alone  has  been  weak,  purely 
on  account  of  the  threatened  income-tax. 

Home  and  Other  Railway  Stocks. 
Investment  business  is  said  to  have  been  brisk  in 
Home  Railway  stocks  early  this  week,  and  although 
business  fell  off  afterwards  prices  are  better  through- 
out, noticeable  improvements  having  taken  place  in 
such  light  mat<>rial  as  Great  Central  preferred  and 
ferrcd,  Great  Northern  preferred  and  deferred.  Great 
!a.stern,  District  and  North  British  preferred  and  dc- 
rred.  The  heavy  stocks,  however,  have  not  been  slow 
to  join  the  movement,  and  business  gives  promise,  of 
expansion  here  with  further  advances  to  come.  Traffic 
rcctMpts  look  better,  the  decrease  for  the  past  week 
having  been  no  more  than  ;^29,2ii.  Naturally  the 
improvement  in  ordinary  stocks  has  extended  to  deben- 
ture, guaranteed  and  preference  issues  in  which  a  long 
array  of  gains  of  i  to  3  are  to  Ix-.  noted,  while  the  Icxwer 
preference's  of  the  Great  Central  are  4  to  g  higher  with 
quite  a  big  business  in  stocks  like  Midland  preference 
and  a  fair  one  in  some  of  the  leading  debenture  issues. 
Indian  Railway  stocks  are  likewise  in  the  fashion 
and  show  improvements  where  any  change  has  occured, 
"engal  and  North-VVestern  ordinary,  East  Indian  new 
benture  and  Southern  Punjab  ordinary  gaining  most, 
le  only  weak  group  amongst  colonial  issues  has  been 
the  Grand  Trunk,  but  the  "  bears  "  have  not  made 
very  much  of  it  except  during  the  last  day  or  two,  and 
on  the  week  most  of  the  market  counters  created  by 
this  company  show  improvement.  Canadian  Pacific 
shares  are  also  ij  l>ctter  on  the  week,  and  bad  traffic 
turns  have  no  effect  whatever  in  breaking  the 
;rength  of  the  "bulls."  It  looks  as  if  the  market 
uld  only  give  way  when  traffic  receipts  begin  to  im- 
e,  because  that  would  give  the  signal  for  realisa- 
ns.  The  railway  debentures  guaranteed  by  the 
artered  Company  have  continued  to  go  up,  and  some 
siness  has   been   done   in  them.,   even   Beira   deben- 

s  following  the  fashion. 
In  soite  of  the  setback  which  occurred  yesterday  on 
'all  Street  when  the  news  of  the  Union  Pacific  issue 
became  officially  public,  the  week's  changes  in  Yankee 
Railnxnd  shares  arc  without  exception  favourable  and 
Tnion  Pacific  are  alxiut  Ss*  better  xd.  Others  like 
Milwaukee,  Louisville  ;md  Southern  Pacific  are  from 
$3  to  $4  up,  and  there  is  not  a  prominent  share  in  the 
whole  list  which  has  hung  back.  All  this  movement 
.niginates  on  Wall  Street,  and  is  not  followed  here. 
When  prices  rise  London  is  a  seller,  partly  on  its  own 
account,  partly  for  the  Continent.     In  Germany,  how- 


ever,  there  is  much  more  disposition  to  imitate  the  New 
York  master  players  than  here,  but  the  inter-Bourse 
gamble  is  limited  to  Union  Pacific  and  one  or  two  other 
.Standard  Oil  playthings  with  only  scattered  transac- 
tions elsewhere.  The  lx>nd  market  is  steady  with  occa- 
sional improvements,  but  with  little  business  doing. 

'ITie  tendency  has  not  been  quite  so  decided  amongst 
Argentine  Railway  stocks,  although  they  have  not  re- 
ceded to  any  noticeable  extent.  In  fact,  the  only  de- 
cline on  the  week  is  a  few  shillings  in  B.A.  and 
Rosario,  but  the  gains  have  been  unimportant  except 
in  some  of  the  preference  and  delx-ntune  issues  which 
are  in  fair  investment  demand.  Brazilian  Railways 
have  also  been  irresponsive  on  the  whole,  although 
l^'0|)oldina  deljenture  stock  has  risen  almost  to  par. 
Cuban  Central  shares  and  United  of  the  Havana  stock 
have  gone  back  slightly,  but  nothing  to  sp)cak  of,  and  as 
a  whole  this  group  is  also  indicative  of  reviving  in- 
terest and  spreading  business. 

Banks,  Brewekiks  and  Industrial  Securities. 

.Most  changes  amongst  bank  .shares,  and  there  are  a 
gCKxi  many  of  them,  are  fractionally  to  the  good,  alm<;st 
the  only  exception  worth  mentioning  being  the  shares 
of  the  Natal  Bank,  which  have  receded.  A  fair  general 
trade  gcK-s  on  in  this  group,  and  as  it  is  exclusively  in- 
vestment business  it  reveals  the  disposition  of  the  public 
lx:tter  almost  than  some  of  the  larger  segments  of  the 
miarket. 

Brewery  securitie.;  are,  of  course,  a  blank,  as  usu;d, 
with  however,  a  slight  recovery  in  Bass's  preference 
stock  and  one  or  two  others,  the  chief  trouble  being 
lack  of  business. 

Dock  stocks  are  also  firm,  particularly  the  deben- 
tures of  the  London  and  India  Company. 

As  for  Commercial  and  Industrial  shares,  they  can 
hardly  I>c  said  to  have  as  yet  felt  the  effects  of  cheap 
money  and  revived  interest.  Prices  are  dull,  bai^ains 
scanty,  and  speculation  is  conspicuous  by  its  absen<«-. 
Scarcely  any  movements  are  of  a  kind  to  call  for  notice, 
but  the  weakness  of  the  British  Alun>inium  Company's 
I^x:h  l^even  debentures  may  be  noted,  and  there  is 
some  inquisitiveness  displayed  for  information  as  to  the 
actual  position  of  this  company.  Fear  is  expressed 
that  it  is  over-straining  itself.  Improvement  is  notice- 
able in  the  shares  and  debentures  of  the  California  Oil- 
fields Company,  with  considerable  inquiry  for  the 
shares.  The  shares  of  Nitrate  companies  are  still  out 
of  favour,  and  there  has  been  no  great  activity  in  the 
market  for  such  things  as  English  Sewing  Cotton  and 
Fine  Cotton  Spinners  shares.  The  latter,  indeed,  have 
been  dull,  as  well  as  the  shares  of  some  of  the  Man- 
chester warehouse  companies.  Gordon  Hotels  shares 
have  again  improved  a  little,  and  some  of  the  shares 
of  joint-stock  shops  are  rather  harder,  but  the  market 
is  at  no  point  active,  and  there  is  very  little  occurring 
of  a  kind  to  stir  up  public  interest. 
Electric,  Financial  Land  and  Trust,  Insurance, 
and  Iron,   Coal  and  Steel  Securities,  &c. 

Well  over  a  dozen  movements  have  occurred 
amongst  Electric  Lighting  securities  on  the  week's 
comparison,  and  they  arc  for  the  most  part  favourable, 
although  Canadian  General  Electric  common  shares 
have  been  flat.  Mexican  Electric  Light,  on  the  other 
hand,  and  Mexican  Light  and  Power  bonds  have  been 
hoisted  a  little,  as  well  as  one  or  two  others  in  the 
group  of  this  class  of  securities  controlled  by  Canadian 
financiers. 

On  the  week  Hudson's  Bay  shares  have  lost  ground, 
but  this  does  not  imply  that  the  bulls  are  beaten.  Un- 
doubtedly, however,  the  dividend  disappointed  many 
people.  Tlie  directors  announce,  after  .setting  aside 
;£725,ooo  to  building  account,  a  final  dividend  of  £a 
per  share,  making  with  the  interim  dividend  of  £1  paid 
in  January  last,  a  total  of  j(^.t;  for  the  year,  tax  free. 
This  is  just  25s.  less  than  the  dividend  for  the  pre- 
vious year,  and  -the  balance  forward  is  only  alxnit 
;^2,ooo  up  at  ;£ji  19,896.  Were  this  the  worst  <  ■ 
it  would  be  little  of  a  damper,  but  in  all  probal>  i 
next  year's  dividend  will  be  less  still.  Peruvian  Cor- 
poration debentures  are  still  up  on  the  wt>'k.  htit   thi- 
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stocks  are  down,  and  selling  has  betn  rather  pro- 
nounced for  the  last  two  or  three  days.  Other  changes 
amongst  Financial  Land  and  Investment  securities 
have  not  interest  enough  to  detain  us.  Nor  is  there 
anything  particular  to  be  said  about  Financial  Trusts, 
where  there  is  no  speculation  and  very  little  invest- 
ment. Prices,  however,  are  better  in  a  good  many 
instances,  although  usually  the  changes  are  unaccom- 
panied by  any  sign  of  dealings. 

Gas  stocks  are  firm  with  a  noticeable  improvement, 
the  result  of  investment  demand,  in  Gas  Light  ordinary. 
Insurance  shares  are  also  on  the  whole  steady,  in 
spite  of  a  recoil  of  2  in  Royal  Elxchange  stock. 
Northern  shares  are  2  up  and  Royal  have  gained  ^,  as 
well  as  North  British  and  Mercantile,  London  and 
Lancashire,  and  Comimercial  Union. 

The  movements  amongst  Iron,  Coal  and  Steel  securi- 
ties are  oftener  down  than  up,  and  both  Beardmorc 
and  Dunderland  debentures  have  lost  2  on  the  week. 
Thornycroft's  second  debentures  are  also'  2  down,  and 
nothing  has  rallied  much  except  Weardale  Steel  deben- 
ture stock,  which  is  2|  better,  and  the  shares  of  the 
Carnegie  Steel  Trust,  hoisted  from  New  York. 

Shipping  securities  have  been  let  alone,  and  trans- 
actions have  been  scanty  amongst  Tea,  Coffee  and 
Rubber  securities,  where,  however,  prices  are  on  the 
whole  good,  with  now  and  then  a  small  improvement. 
Anglo-American  Telegraph  stocks  have  not  been  so 
buoyant  this  week  as  last,  but  they  have  not  receded 
rnuch,  and  in  other  Telegraph  and  Telephone  securi- 
ties the  changes  have  been  mostly  favourable,  although 
Indo-European  and  Great  Northern  of  Copenhagen 
shares  are  both  i  down.  The  most  noticeable  move- 
ment under  Tramway  and  Omnibus  securities  is  the 
jump  of  8  in  London  General  Omnibus  stock  on  the 
renewed  amalgamation  talk,  and  Road  Car  shares  are 
I  better  on  this  same  impulse.  No  contract  seems  to 
have  been  yet  entered  into  between  the  L.G.O.  and  the 
Road  Car  companies,  but  negotiations  are  on  foot,  and 
any  excuse  is  sufficient  to  cause  the  market  to  be  put 
up.  Elsewhere  the  changes  have  been  less  favourable, 
but  Rio  Tramway  Light  and  Power  bonds  are  higher 
as  well  as  the  shares  of  the  Brisbane  Companv  and 
B.E.T.  shares  and  debenture  stocks.  British 
Columbia  deferred  stock  has  slipped  back  4I,  and  the 
preferred  is  down  7.  Mexican  Tramways  stock  has 
also  been  flat. 

Friday  Evening. 
This  was  the  first  day  of  the  Whitsun  holidays  on 
the  Stock  Exchange,  and  the  attendance  of  members 
was  rendered  smaller  than  usual  by  the  coincidence  of 
the  Oaks  Day  at  Epsom.  The  Home  Railway  market 
was  favourably  affected  by  the  intimation  that  instead 
of  an  agreement  between  the  Great  Central  and  Great 
Northern.  Companies,  there  is  now  to  be  one  between 
the  Great  Eastern,  Great  Northern,  and  Great  Central 
Companies.  What  the  details  of  the  compact  may  be 
IS  not  yet  known,  but  the  aim  will  doubtless  be  to  cur- 
tail working  expenses,  and  the  understanding  is  based 
upon  the  plan,  recently  approved  by  the  shareholders  of 
the  Great  Central  and  Great  Northern  Companies. 
Whether  Parliament  will  allow  friendly  fusions  of 
this  type  to  pass  is  quite  another  matter.  We  should 
doubt  it,  unless  perhaps  on  the  understanding  that  the 
arrangement  is  to  extend  in  other  directions  and  to 
herald  a  general  effort  at  co-ordination  and  economy. 
The  Board  of  Trade,  however,  will  have  to  watch  jeal- 
ously that  public  interests  are  not  interfered  with,  and 
probably  the  most  significant  point  in  connection  with 
a  movement  of  this  kind  is  that  it  foreshadows  State 
purchase. 

Prices  spurted  and  continued  good  to  the  end  with 
North-Westerns  in  a  manner  leading.  Yankees  were 
dull  in  the  morning,  but  better  looking  at  the  close. 
Grand  Trunk  and  Canadian  Pacific  issues  were  limp  all 
day.  The  foreign  market  was  tole^rably  cheerful  and 
KaflSrs  firm,  on  what  is  described  as  French  support, 
with  a  pretty  demonstration  in  Gold  Fields. 

The  Winnipeg  loan  was  not  taken  up  readily  by  in- 
vestors,  and  underwriters  are  said  to  have  got  about 


70  per  cent,  of  it,  so  the  latest  quotation  for  the  scrip 
is  ^-^  discount.  The  Rangoon  loan  was  also  quite 
neglected  and  finishes  to-night  at  i-J-  discount,  but  B.A. 
and  Pacific  debenture  stock  went  off  well  as  also  the 
Mexican  National  issue,  and  quotations  for  these  scrips 
are  respectively  ij  and  i  premium.  The  recent  Chinese 
loan  is  also  f  premium. 

In  their  report  for  the  past  half-year  the  directors  of 
the  Great  Indian  Peninsula  Railway  Company  an- 
nounce the  coming  issue  of  ;£ri, 000,000  new  debenture 
stock  at  the  request  of  the  Secretary  of  State  for  India. 


THE    WEEK'S     PRICE     MOVEMENTS. 
BRITISH  FUNDS,  So.— Rise  :  2^  p.c.  Ann.  1905  and  Acct.  both 
|,  to  86J-Jxd,  Bk.  of  Engld.  6,  to  270-5,  Bk.  of  Ireland  loj,  to  310- 
20,  Indian  R.  Paper  3  p.c.  i,  to  51-4. 

CORPORATION  AND  COUNTY  STOCKS— Rise  :  Metro. 
Water  "B"  Acct.  2,  to  94-5.  Metrop.  Cons.  3  p.c.  Stk.  i,  to  94-5, 
do.  2^  p.c.  I,  to  79-81,  L.C.C.  2j  p.c.  I.  to  78-80,  do.  3  p.c.  Acct. 
I,  to  93-4,  Corp.  of  Lon.  3  p.c.  i,  to  90-2,  Bradford  3  p.c.  i,  to  87-9. 
Derby  i,  to  86-8,  Devon  i,  to  88-90,  Glasgow  3J  p  c.  i,  to  99-101. 
Middlesbro'  3J  p.c.  i,  to  99-101,  Rhondda  i,  to  93-5,  Rhyl  i,  to 
92-4,  Metro.  Water  "A  "  2,  to  89-92,  Swansea  Harbr.  "  A  "  i,  to 
q8-ioo. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise:  Canada  Can.-Pac.  Rly.  i,  to  101-3,  Cape  44  p.c.  Dbs.  i,  to 
101  3,  do.  4-yr.  Dbs.  J,  to  101-2,  do  lo-yr.  Dbs.  J,  to  loo-i, 
Ceylon  4  p.c.  i,  to  ico-2,  N.  Zealand  1914  i,  to  105-7,  Newfound- 
land 3j  p.c.  I,  to  93-5,  Quebec  4  p.c.  1934  i,  to  101-3,  Queensland 
J,  to  102J-34,  Straits  Settlmts.  i,  to  101-3,  Canada  3  p.c.  J,  to  96J- 
7J,  do.  1938  Can.-Pac.  Rly.  i,  to  101-3,  do.  3J  p.c.  Stk.  ^,  to  ioo|- 
ij,  Cape  3  p.c.  Ins.  2,  to  84-5,  Jamaica  35  p.c.  i,  to  97-9,  N.S.W. 
1924  J,  to  loo^-ij.  do.  1918  J,  to  loo-i,  do.  3  p  c.  i,  to  88^-9j,  do. 
Scrip.  I,  to  50J-14,  N.  Zealand  3  p.c.  ^,  to  88j-gJ,  S.  Australian 
1916  J,  to  87-8,  S.  Nigeria  j,  to  95^6^,  Victoria  1929-49  J,  to  looj- 
ij,  W.  Australian  1915-35  and  1920-35  both  J,  to  98J-9J. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Cape  4  p.c.  Dbs.  i,  1098-100,  Christiania  i,  to  101-3,  Copenhagen 
1908  Ln.  I,  to  96J-7J,  Johannesburg  2,  to  gi-3,  Krugersdorp  i,  to 
88  90,  Melbourne 4  p.c,  Dbs.  i,  to  100-2,  Osaka  i,  to  103-5,  Otaigo 
1921  and  1934  both  i,  to  106-8,  Rosario  (C.)  Series  "A  BC  D  and 
E  "  all  2,  to  53-5,  Wynberg  4J  p.c.  i,  to  95-7,  Yokohama  Watrwks. 
2,  to  102-6. 

FOREIGN  STOCKS,  BONDS,  «c.  —  Rise:  Argentine  5  p.c. 
1884  4,  to  101-2,  do.  1886-7  J,  to  I03i-4j,  do.  N.  Cent.  Ry.  Extens. 
and  Ry.  Bonds  1890  both  i,  to  102-3,  do.  Treas.  Convers.  J,  to 
loi-z,  do.  3j  External  i,  to  75J-6J,  do.  B  A.  Water  J,  to  103^-4^, 
do.  4  p.cs.  all  I,  to  87j-8i,  do.  Port  of  B.A.  i,  to  102-3,  do.  Infern. 
Gold  li,  to  102-3,  Brazilian  4  p.c.  1889  i,  to  84-J,  do.  W.  of  Minas 
Ry.  I,  to  95-6,  do.  5  p.c.  1895  i,  to  95-6,  do.  Funding  i,  to  104-5, 
do.  5  p  c.  1903  I,  to  95j-6i,  do.  1907  Scrip  |,  to  93J-4,  do. 
Prov.  of  B.A.  I  J,  to  63i-4j,  Chilian  4^  p.cs.  1885-89  all  i, 
to  90-2,  do.  5  p.c.  1892  2,  to  97-9,  do.  4j  p.c.  1893  I,  to 
88-90,  do.  4}  p.c.  1895  I,  to  87-9,  do.  5  p.c.  1896  and  1905 
both  2,  to  97-g,  do.  4J  p.c.  1906  I,  to  87-9,  Chinese  7  p.c. 
Silver  J,  to  95-6,  Colombian  Con.  Ext.  ij,  to  44i-5j,  Greek  1881 
ij,  to  51-2,  do.  1884  i^,  to  50J-1J,  do.  Monop.  i,  to  51J-2J,  do. 
4  p.c.  Rentes  ij,  to  39J-40J,  do.  1890  ij,  to  495-50J,  do.  Funding 
^,  to  47-8,  do.  Railways  J,  to  93-9,  Guatemala  Ext.  2j,  to  29-30, 
Honduras  both  ^,  to  g-J,  Italian  Irrig  i,  to  115-18,  Japan  4  p.c. 
Stg.  2j,  to  845-5,  do,  44  p.c.  14,  to  92J-3,  do.  5  p.c.  1907  i,  to 
g8i-g,  Nicaragua  Rys.  3J,  to  62-5,  Para  5  p.c.  Sig.  i,  to  85-7, 
Russian  i85g  i,  to  65-7,  do.  Nic.  Ry.  i,  to  86-8,  do.  Traascauc. 
Ry.  2j,  to  71-3,  do.  Ser.  I.  r|,  to  88J-9,  do.  Ser.  III.  2J,  to  85-9, 
do.  4  p.c.  Rentes  ij,  to  78-81,  do.  3J  p.c.  3,  to  78-81,  do.  4  p.c. 
(Dvnsk.  and  Vtbsk.)  i,  to  83-5,  do.  5  p.c.  igo6  ^,  to  g6J-7,  Siamese 
Stg.  J,  to  g5-6,  do.  igo7  J,  to  g5j-J.  Uruguay  3J  p.c.  J,  to  68I-9J, 
Venezuela  i#,  to  48J-9,  German  Imp.  3  p.c.  i.  to  82-3,  do.  i,  to 
82-4,  Prussian  3  p.c.  i,  to  82-4.     Fall:  French  Rentes  i,  to  94-6. 

HOME  RAILWAYS,  Ordinary  Stock.— Rise:  Caledonian  Pfd. 
2,  to  64J-5J,  do.  Dfd.  No.  I,  |,  to  |-i,  E.  London  J,  to  2i-f, 
Glasgow  and  S.-W.  Pfd.  i,  to  58-60,  do.  Dfd.  J.  to  30J-1J,  G. 
Nthrn.  Cons.  "  A  "  2i,  to  41-2,  Barnsley  2j,  to  49-i,  L-  and  S.-W. 
Pfd.  I,  to  98-100,  Brighton  Pfd.  3,  to  I2g-3i,  Metrop.  Surplus 
Lands  i,  to  67-g,  N.  London  3,  to  75-80,  N.  Staffs,  i,  to  go-2, 
Plymth.,  Dev.,  and  S.W.  June,  i,  to  67-72,  S. -Eastern  Pfd.  i, 
to  100-2. 

Leased. — Rise:  Birkenhead  Consols  i,  to  113-16,  E.  Lincolns. 
2,  to  155-8. 

Debenture. — Rise:  Caledonian  i,  to  115-7,  Cambrian  "A"  2, 
to  g4-9,  do.  "  B  "  i,  to  86-9,  do.  "  C  "  2,  to  70-5,  do.  "  D  "  3,  to 
45-50,  Cent.  London  i,  to  101-4,  Gt.  Central  5  p.c.  i,  to  131-4,  do. 
44  p.c.  I,  to  122-5,  do.  3j  p.c.  2nd  i,  to  92-4,  Gt.  Nthrn.  2,  to  89-91, 
Gt.  Nthn.,  Pice,  and  Bromp.  2,  to  89-91,  Gt.  Western  4  p.c.  3,  to 
119-21,  do.  4J  p.c.  I,  to  122-5,  do.  4J  p  c.  2j,  to  130-3,  do.  5  p.c.  i, 
to  143-6,  Lanes,  and  Yorks.  ij,  to  88-90,  N.-Wstrn.  4,  to  92-4, 
S.-West.  3  p.c.  both  2J,  to  go-2,  Brighton  4J  p.c.  i,  to  125-8,  Chat- 
ham Arbitn.  i,  to  117-20,  do.  "  B  "  i,  to  114-17,  District  6  p.c.  6,  to 
120-5,  do.  4  p.c.  3,  to  73-8.  do.  1903-5  5,  to  70-5,  Midland  2,  to  74-6, 
N.-Eastrn.  3,  to  go-2.  Fall:  Brecon  and  Merthyr  "B"  i,  to 
91-4. 

Guaranteed. — Rise:  Glasgow  and  S.-W.  St.  Enoch  Stn.  i  to 
108-11,  Gt.  Cent,  and  Mid.  Joint  Com.  i,  to  100-2,  Gt.  Eastej.n, 
G.E.  Irred.  ij,  to  log-ir,  Gt.  Nthrn.  Perp.  2,  to  112-4,  Gt.  We3j.j.n. 
Rent  Chge.  i,  to  141-4,  do.  Cons,  i,  to  140-3,  Gt.  W.  BristOj  ^^j 
Exeter,  &c.,  Joint  3,  to  122-5,  Lanes,  and  Yorks.  4  p.c.  i,  to  i 
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N.-Westn.  i,  to  114-16,  S.-Wesln.  i,  to  113-15.  Brighton  i,  to  133-6, 
District  Dist.  Guar.  2,  to  44-rj,  Midland  i,  to  71-3,  Mid.  and  Gt. 
Nthn.  Joint  i,  to  82-5,  Nth.  Hriiish  I'tce.  No.  i,  i,  to  iio-i2,  Nth. 
Eastern  2,  to  114- 16,  Nottinjjham  Suburban  i,  to  93-6. 

Preference.— Riie  :  Furnesi  Consol.  1881  i,  to  98-101,  Gt.  Cent. 
5  p.c.  Perp.  I,  to  125-8,  do.  5  p  c.  1881  i,  to  99-104,  do.  4  p.c.  1889 
4,  to  71-6,  do.   1891  9i,  to  62-6,  do.   1894  si,  to  49-53,  Gt.  Eastern 


INDIAN    RAILWAYS.— Rite :  Bengal  and  N..W,  Ord.  2.  to 

150-3,  licngal  Dooars  Ord    i,  to  80-4.  E.  Indian   Annuity  •' C  "i. 


Highest  and 

Lowest 

this   year. 


83A 
tii 
94: 
88 

89; 
gS 
98; 
94 
97; 
87| 
73! 
62: 

853 

83 

85 
100? 

95i 
1 00  J 
100 

9'i 

95? 

86§ 

78 

99i 

60 

8o| 

gi3 

934 

lOiJ 
768 

64 


%l 


7l 

'44* 

14A 

398 

I04j 
"94 

•■■i 

103 
97 
118 

8lJ 

56 

7n 

3'i 
1324 

8ii 
8A 
igo 

56 

460 


Last 

Carrying 

over  Price. 


853 
98i 
90 
90 

99i 
97 

89J 
764 
63 


86 
90* 
102^ 
984 

loij 
looj 
94? 
98* 
90« 
82 
102 
64? 
85i 
9.i 
951 

104* 
854 
85 

Sol 

£4 

»i 

*°. 


6.4 

^K 

9" 

r.i 

^^i 

■t^, 

119: 

89: 

go 

35 

44 

9 

>3 

61 

61; 

"•■li 

56: 

64* 

66 

"H 

32i 

1308 

134 

112 

136 

66 

67 

324 

36J 

<3b 

:42 

41 

454 

688 

82 

79i 

89i| 

27 

44 

»o7(l 

1334 

•  ■ill 

25i 

4>t 

trlt 

,Jgj| 

138 

90 

1074 

lb 

27 

94 

105 

61 

71 

30 

40 

■i6i, 

61 

47 

564 

68 

85 

9V 

'7. 

113: 

1453 

iei( 

«7J 

44 

109* 
1224 

l'54 

108 
1004 

1234 

79 
86 

603 
41 

77 

"i 
1354 
»2i 
loi 
197 
.69 

485 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price 
last  week 


Price 
this  week. 


Consols  (24  p.c.  Money) 
Do.    Account  (July  1) 

Local  Loans  (3)    . . 

London  County  (3  p.c). . 

Metropolitan  Water  Board 

National  War  Loan  (ij  p.c.) 
Do.      Account  (July  i) 

Transvaal  Loan  (3  p.c.) 

India  34  p.c.  Sick.  rod.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  2*  p.c.  Stck.  red.  1926 
Do.   35  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  Rty.  Guarantees 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  lHg6,  Gold 

Do.      44  p.c.  1898,  Gold 
Cuba  5  p.c.  1904    . . 
Egypt  IJnified  4  p.c.       .. 
Hungarian  4  p.c.  1881    .. 
Japan  5  p.c.  1901-2 

Do.  4)  p.c.  (2nd  series) 

Do.   4  p.c.  1905.. 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1H89 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Uuitied 

Brighton  Ordy.  (2j-^)  .. 

Do.        Def.  34  p.c.  1907) 
Caledonian  Ordy.  (34-3) 

Do.  Def.  (1-nil)  . . 

Central  London  (3-3  p.c.) 

Do.  Def.  (2.  1907) 

Chatham  Ordinary 
City  and  South  London  (24-13) 
Furness  (3J-3) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (I i-4) 
Gt.  Northern  Pref.  Ord.  (4  pc.) 

Do.  Def.  (2.     1907) 

Great  Western  (7-33)  . . 
Lane,  and  Yorks.  (4-4!). . 
Metropolitan  (4-4) 
Metropolitan  District  .. 
Midland  Pref.  (24  p.c.).. 
Do.  Def.  (24-3I)  . . 
North  British  Pref!  (3  p.c.) 

Do.  Vel.  (i-i)  .. 

North-Eastern  (54-7) 
North-Western  (54-71) 
South-Eastern  Ord.  (1-4) 

Do.  Def 

South-Westtrn  Ord.  (4-7J) 

Do.  Def.  (ij  p.c.  1907) 

Atchison  Shares  (5-6) 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapeake  &  Ohio  (i) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas       . . 
New  York  Central  (5-6). . 
Norfolk  and  Western  {5) 
Ontario  Shares  (2) 
Pennsylvania  (6-7) 
Reading  Shares  (4) 
Southern  Pacific  (s) 

Southern    

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 

Argentine  Gt.  West.  (5-7) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacific  Ord.  (8-6)     . 
B.  Ay.  and  Rosario  Ord.  (5-7). 

Do.  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  (6-3) 
Central  Uruguay  (5-5)  . . 
Cordoba  Central  Deb.  (4)  (Cen, 

Nth.  Sec.)         

Do.  Income  Db.  Stk.  (72/6-20/0) 
Cuban  Central  (4/0-4/0)  . . 
l.eopolillna  (4) 
Mexican  Ord.  Stk. 

Do.     1st.  Pref.  (8) 

Do.    2nd  Pref  (3S-5JI.. 
Nitrate  Ord.  (9/0-6/0)      . . 
San  Paulu  Ura/.illan  (12-14) 
(  niled  of  Havana  Ord.  (24-5) 
Coats,  I .  and  P.  (25) 

Do.  Pref.  (20)  .. 


4  p.c.  2,  to  t03-6,  do.  3i  p.c,  both  i,  to  90-2,  Gt.  Nthn.  4  p.c.  1, 
to  108-10,  do.  3  p.c.  1S9S  I,  to  So-2,  Barnsley  1907  i,  10  100-2, 
N.-Westn.  i,  to  111-13,  S.-West.  18S1  1.  to  110-12,  Chatham 
Arbitn.  2,  to  71-3,  do.  2nd  2,  to  39-41,  District  Extens.  3,  to  23-8, 
Midland  2,  to  69-71,  Nth.  lint.  Convert.  1S75  i,  to  116-19, 
S. -Eastern  4J  p.c.  i,  to  :i4-i7.  Fall:  City  and  S.  London  1903 
1,  to  105-8. 


to  22i-3i,  do.  ■•  b  "  i,  10  24-5,  do.  3  p.c.  Nevir  Deb.  zj.  to'  85-7,  do 

D.c.  Deb.  I,  to  97-9,  E.  Bengal  Annuity  "B"  4, 1024-5    ~  '  ' 

Annuity  "  B  "  J,  to  2o|-iJ,   Madras  and  S.   MahratU  i,  to  107-^ 


3i  P-c. 


G.I  P 


S.  Punjab  Ord.  2,  to  135-8,  Nizam'g  Guar.  3J  p.c  Deb».  (Bearer) 
I,  to  88-91,  Kallikote  Raj  2nd  Debs.  i.  to  101-3. 

COLONIAL  RAILWAYS.  -  Risa  :  Beira  Debs.  2.  to  37-41,  do. 
Inc.  Ueb.  2,  to  12-15,  Can.  Nthn.  Ont.  ist  Mort.  and  do.  Quebec 
Ry.  Deb.  both  i,  to  93-5,  do  4  p.c.  Perp.  Deb.  i,  to  91-3.  Can. 
Pac.  Certs.  2,  to  97-9,  do.  Algoma  Bob.  Debs,  i,  to  117-19,0. 
Trunk  Pac.  4  p.c.  Stg.  ■■  A  "  i,  to  93-5,  do.  Scrip  1,  to  48-50,  do. 
Lake  Superior  Bch.  Bds.  i,  to  93-5,  do.  Scrip  and  Scries  -B' 
both  I,  to  48-50,  G.  Trunk  Guar,  i,  to  92-3,  do.  Scrip  2,  to  69-71. 
do.  2nd  Hfce.  i,  to  90-2.  Klerksdorp-Fourteen  Streams  J,  to  105J-74. 
Mashonaland  ist  Mort.  i,  to  68-71,  do.  5  p  c.  Guir.  Mt.  li  to 
74i-5i.  Mid  of  W.  Aus.  ist  Mt.  Debs.  12,  to  60-5,  NatattZuloland 
Dbs.  I,  to  78-82,  New  Brunswick  4  p.c.  i,  to  104-6,  New  Cap-f 
Cent.  4  p.c.  Debs,  and  1879  Issue  both  i,  to  74-7.  Ont.  and  Quebec 
Cap.  I,  to  147-50,  do.  Deb.  i,  to  132-4,  Quebec  Cent,  i,  to  94-ioi. 
do.  2nd  Deb.  i,  to  72-5,  do.  Inc.  Bds.  i,  to  in-13,  Rhodesia  5  p  c. 
ist  Mt.  2,  to  79-82,  do.  4  p.c.  ij,  to  59i-6it,  Temiscouata  Prior 
Lien  i,  to  102-4,  do.  Bdhlds.  Com.  Certs  i,  to  2i-6,  Atlantic  and 
St.  Law.  Shrs.  t,  to  151-4,  Gd.  Trunk  June.  Debs,  i,  to  108-10, 
Gd.  Trunk  Western  4  p.cs.  ist  Mort.  both  t,  to  99-101.  Fall  : 
Gd.  Trunk  ist  Pfce    i    to  102-4. 

AMERICAN  RAILROADS.— Rise:  Chic.  Gt.  W.  i.  to  7-8,  Erie 
ist  Pid.  2,  to  4iJ-2i,  do  2nd  2,  to  29  31,  Gt.  Nthn  (U.S.)  5,  to 
134-8,  Miss,  and  Kans.  Pfd.  i,  to  62  4,  Nat.  of  Mex.  P(d.  24,  to 
52-4.  do.  Lon.  Dep.  Recp.  2J,  to  52J-3J,  N.  Pacific  sj,  to  139-43, 
Rock  Island  J,  to  174-184,  Southern  Pfd.  3,  to  474-84.  Wabash 
Pfd.  14,  to  25-6.  Fall :  Caic.  Gt.  W.  Pfd.  ••  A  '■  i,  to  20-5.  Union 
Pac.  Pfd.  I,  to  84-6. 

Bondg  (Currency)  —Rise:  Mex.  Cent,  znd  Con.  In  Bds.  i,  to 
16-18,  do.  Lon.  Dep.  Recpts.  i,  to  164-174. 

Bondi  (Gold).— Rise:  Atchison  Gen.  Mt.  i,  to  toi-3,  do.  lo-yr. 
5  p.c.  I,  to  103-5,  I^r's  Prior  Lien  i,  to  92-4,  do.  4  p.c.  Conv.  Bds. 
"A"  5,  to  67-70.  Lake  Shore  and  Mich.  1931  i,  to  94-6,  Mex.  Cent, 
ist  Cons.  Inc.  i,  to  17-9,  do.  Lon.  Dep.  Recpts.  4.  to  174-184,  Miss 
and  Kan.  Gen.  Mt.  i,  to  82-5,  Mohawk  and  Malone  ist  Mt.  i*.  to 
100-5,  Nat.  of  Mex.  ist  Cons.  Mt.  i,  to  84-6,  N.  Y.  Cent.  Xlich. 
Cent.  Collat.  J,  to  80-4,  do.  Lake  Shore  Collat.  4,  to  82-5.  Oreijon 
and  Calif,  ist  Mt.  2,  to  105-7.  Southern  Pac.  Ont.  Pac  Collat.  14. 
to  88-90,  Union  Pac.  20  yr.  Conv.  Bds.  2,  to  94-6.  Pall ;  Mex. 
Cent.  Con.  Mort.  i.  to  86-8,  do.  Lon.  Dep.  Recepts.  4,  to  87-8,  Nor- 
folk Gen.  Mt.  i,  to  126-30. 

FOREIGN  RAILWAYS.— Rise :  Antofagasta  Pfd.  2,  to  96-8, 
Do.  Dfd.  2,  to  124-7,  do.  44  p.c  I,  to  103-5,  Arauco  Ord.  J,  to  3-4. 
Argentine  G.W.  l^fd.  i,  to  116-8,  do.  ist  Deb.  2,  to  103-5,  do.  2nd 
I,  to  98-100,  Argentine  N.-E.  Pfd.  i,  to  35-7,  do.  "A  "  Deb.  i,  to 
98-100,  Arica  and  Tacna  J,  to  3-34.  Barranquilla  i,  to  104-7,  B.A. 
and  Pacific  ist  Pfce.  i,to  112-4,  do.  ist  Deb.  i.to  104-6,  B.A.  and 
Rosario  Cons.  7  p.c.  Pf  2,  to  158-60,  do.  Ros.  Deb.  i,  to  104-6,  do. 
3j  p.c.  Deb.  I,  to  89-91,  B.A.G.S.  Pf.  i,to  115-2,  do.  4  p.c.  Deb. 
I,  to  106-8,  do.  £50  pd.  I,  to  54-5,  B.A.  Western  Deb.  2,  to  105-7, 
Cartagena  (Col.)  2,  to  71-3,  Cent.  Uruguay  E.  Deb.  1,  to  106-8, 
Compagnie  Francaise  1,  to  74-6,  Cordoba  and  Ros.  ist  Deb.  i,  to 
89-91,  Cordoba  Cent.  N.-W.  Arg.  t,  to  84-6.  Cordoba  and  N.-W.  i. 
38-40,  Costa  Rica  6  p.c.  2nd  Deb.  1,  to  96-8.  Cutian  Cent.  2nd 
Deb.  I,  to  104-6,  Entre  Rios  Deb.  i,  to  90-2,  Grand  Russian,  2.  to 
77-80,  G.W.  of  Brazil  6pc.  Pid.  4.  to  11-2,  Interoceanic  of  Mex. 
Pfd.  J,  to  I2i-},  Kansai  4,  to  92-4,  Leopoldina  Pf.  J,  to  tiJ-J,  do 
Deb.  2,  to  gS-ioo,  Manila  "  A  "  Deb.  1,  to  83-5,  do.  ■•  B  "  4,  to  68- 
70,  Mex.  Sthrn.  Deb.  1,1087-9,  Mid.  Uruguay  Ord.  i.to  16-8.  do.  Db. 
I,  1078-80,  MoscowWindau3i.to83-6,  Nitrate  Dfd.J.to  i4-J,N.-W. 
of  Uruguay  Deb.  i,  to  100-2,  Ottoman  (Aidin)  Pfce.  4.  '<>  »*-3.  "Jo- 
ist Deb.  I.  to  94-6,  do.  2nd  i,  to  104-6,  Piraeus  (Athens)  3  p.c.  i,  10 
61-3,  do.  5  p.c.  44,  to  96-8,  Rio  Claro  Sao  Deb.  3.  to  119-31.  S. 
Manchurian  2,  to  97^-j[,  U.  of  Havana  Pf.  i.  to  95-7,  do.  4  p.c. 
Deb.  both  iss.  i.  to  779,  Villa  Maria  and  Ruf.  Dieb.  i,  to  94-6. 
Fall :  Brazil  GS.  Pice.  4,  to  44  5*.  Paraguay  Cent.  Deb.  i,  to  35-7, 
Villa  Maria  and  Ruf.  Guar,  i,  10  80-2. 

BANKS  AND  DISCOUNTS.— Rite:  African  J.  to  44-5.  Agricul- 
tural of  Egypt  Ord.  i,  to  74i  do.  34  p.c.  i,  to  84  6,  do.  Stg.  34  p.c. 
14,  to  894-904,  Banco  Espanol  J,  to  14-4,  Bk.  of  Africa  }.  to  8-4. 
bTc.  of  Aus.  I.  to  103-.S,  Bk.  of  Brit.  W.  Africa  4.  to  54-6.  Capital 
and  Counties  4,  10  394-40^,  Hongkong  4,  to  76-7,  Imperial  of  Persia 
i.  to  5J-J,  Lloyds  J,  to  31^-24,  Lon.  and  County  4.  to  91-2.  Lon. 
and  Prov.  i,  to  213-24,  London  and  Westminster  4.  to  51-2,  Joint 
Stock  4,  to  31-2,  National  4,  to  22-3,  Nat.  of  Egypt  J,  to  20-4.  Nat. 
Dis.  J,  to  84-9,   Nat.  Prov.   ^'12  pd.  4,  to  45-6,  Paris   i,  to  84-5, 


Stand"  of   S.A'  24,  to  664-74,  U.  o?  Aus.  4,  to  594  604.  Union  Dis 

/5  pd.  ^.  to  7-8,  do.  50s.  jxi.  i, 
BREWERIEiS  ANI)  DISTILLERIES.— Rite:  .\rch.  Arrol  Deb. 


i,  to  114-2,  Union  of  Lon.  4.  to  35-6 
to  6J-J.  N.ttal  ' 


Fall :  .\ngfo  S.  American  J, 

to  2j-3j. 


„.  to  98-103,    Benskins   Pf.    J.    to  i-i. 

Coichesrer  Deb.  i,  to  59-64.  Guinness  Pf.  i.to  154-9.  Si.  Louis  Pf.  J. 


I,  to  60-5,  Bass  Ratclitf  Pf. 


to  5g-S.  Fall:  Barclay  Perk.  PI.  4.  to  4-5,  Deuchar  (|a».)  i,  to 
69-74,  Farnham  U.  Pf.  4,  to  8-9,  Hardy's  i.  to  76-S,  Hoare  Pf.  4. 
to  34-45.  Newcastle  Ord.  4.  to  7-8.  do.  Pf  4,  to  64-74.  Ohlssoos 
Ord    i,  to  ii  4  J.  Parker's  Hurs.  4  p.c.  4,  to  74-9. 

CANALS  &  DOCKS —Rise:  India  Dfd.  i,  to  73-4.do."  A"  "B' 
and  "C  ■'  Debs,  all  2.  to  N5-8.  Millwall  Ord.  i,  to  JO-4,  Smrrey 
Ord    I.  1090-2.     Fall  :  Suez  1.  to  175-80. 

COMMERCIAL.  INDUSTRIAL.  Rise  1  American  Thread  ist 
Mt.  I,  to  903,  Anslicia  Petrolm.  2nd  Prf.  1-32,  to  t\-J.  Argyll 
Motors  Ord.  -^g,  to  i-^,  Assam  Rlys,  "  A  "  4.  to  164-74,  Barker 
(J.)  1907  I,  to  100-3,  Bells  Asbestos  -if,  to  ii}-{J.  Bergvik,  Dfd.  i. 
to  28-31,  Bodega  Ord.  J,  103-4,  Borax  Cons.  44  p.c  Db.  4,  to  1094- 
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iij,  Brit.  Aluminium  ist  Mt.  i,  to  104-8,  Brit.  Ins.  and  H.  Cables 
Prf.  J,  to  5j-6^,  Browne  and  Eagle  Prf.  J,  1034-4,  Burmah  Oil  Ord. 
,'5,t0  4i-l,  C.lifornia  Oilfds.  g,  to  5?-6,  do.  Dbs.  i,  to  99-102, 
Chinese  Ending.  Ord  .^,  to  li  2J,  Daimler  Moor  Ord.  i,  to  iJ-J, 
Dalgeiy  Irred.  2J,  to  107-10,  Dick,  Kerr  44  p.c.  Db.  i,  to  101-4, 
Dickeson  (R.)  J,  to  4J-J,  Eng.  Sew.  Cott.  Prt,  1-32,10  i  1-32—3-32, 
do.  i>t  Mt.  I,  1096-9,  Fed  Supp.  and  Storage  of  S.  Af.  i  32,  to 
^-i.  Fme  Colt.  Spinn.  1st  Mr.  i,  to  101-3,  Gordon  Hotels  Ord.  J, 
to  3-J,  do.  Prf.  J,  to  6J-7J,  Henleys'  Telegh.  Prf.  J,  to  5-J.  Henry 
(A.  and  S.)  },  to  13-4,  Hill  and  Son  Prf.  J,  to  J  f ,  H  Id. on  (H.)  ^, 
to  ig-J,  Imp.  Tobacco  ist  Mt.  J.  to  106J-8J,  Iniernaiional  T.  ^,  to 
5g-J,  Lauiaro  ij,  to  ii-^,  Liebig'sExt.  Meat  Pr'.  J,  to  5§-i,  L  mise 
Prl.  I  32,  10  19.32—23-32.  Lyons  (J,)  Ord.  J.  to  6j-g,  Maza- 
wattee  Ord.  1-32,  to  11-32—13-32,  do.  Mt.  2,  to  82-7, 
Mtrllins  ■^,  10  Ij-Ii's,  Mttrop.  Amalg.  Carriage  Ord.  t"^, 
to  2^-ii.  Molassine  i.  to  ^-i^g,  Mur  ay  (D.  and  W.)  Prf. 
i.  tu  53-6.  New  Eon.  Borneo  Tobacco  ■^.  to  ij  J,  Pacific 
Phosphate  3,  to  95-7,  Palace  Tneatre  ^,  to  31-32-  i  1-32,  Paqiiin 
Prf  j,  to  5i-6,  Pears'  (A.  and  F.)  Prf.  J,  to  12(1-3,  Price  Jones  Prf. 
i- '°  5j-i.  R  )-ario  Drainage  ist  Db.  i,  to  76-8.  do.  2nd  i,  to  65-7, 
Ro\er  1-3',  to  25-32—27-32,  Salt  Union  Ord.  ^,toi  J.  S^hweppes 
Dfd.  1-32,  to  1 1. 32— 13-32,  do.  Prf.  Db.  i,  to  91-4,  S\van  and  Edgar 
J,  to  2j-J,  Tarapaca  and  Top.  Nitr.  i,  to  95-7,  Telegh.  Cons,  and 
Matnt.  Db.  Bds.  J,  to  101J-3J,  Theatre  Royal  D.L.  1-32  to  J-|, 
Tillirg  (T.)  Prl.  J,  tn  3}-j\  U.  Alkali  Ord.  i.  to  loj-iij,  Van  den 
Berghs  Prl.  J,  to  5J-6,  Waring  and  GiUow  Irred.  Mt.  1,  to  75-8,  W. 
CanadaCementi.  to95-7,  W.  Mansions  2,  to  84-86,  White  (A.  |.)  Prf. 
TC.  to^-is.  Whiieley  (Wm.)3,  to 97-100.  Fall:  Alby  U.  Carbide 
Ord.  i^j,  tu  i^-^,  Australian  Pastoral  4,  to  57-62,  Bradford  Dyers 
Prf.  1-32  to  I ^-j,  Brit.  Aluminium  Loch  Leven  Dbs.  2,1095-8, 
Brit.  Ins.  ;  nd  H.  Cables  Ord.  i,  to  5^-6^.  Brit.  Moss  Litter.  Prf. 
■re.  to  1-4.  Calle.ider's  Cables  Ord.  J,  to  9J-10I  Colorad  )  Nitr.  J, 
to  12-5,  Cook  (Edw.)  1st  Mt.  I,  to  83-6,  Darracq  (A.)  P.d.  Ord. 
1-32.  to  |.|,  Dunlop  Tvre  Ord.  1-32,  to  23-32 -25-32,  Evans  (D.  H.) 
Prl.  Shs.  I.  to  i^  4,  Fine  Cott.  Spinn.  Ord.  3-32,  to  i  ^-J,  Fore  St. 
Warth.  },  t0  3S--4j,  Fo.ter,  Porter  },  to  g^-ioj.  Lagunas  Synd.  i, 
to  2|-J,  Linotype  ••  A  "  2^,  to  63-8,  do.  '•  B"  j,  to  4555,  Maisoo 
Virut  ^,  t(i  ^-i  iV,  Manaos  Impiovmts.  i.  to  8  -9,  Maple  Ord.  ^, 
to  2j-J,  Neuc  a  el  A^ph.  Oid  j,  to  9-i,  Nobel  Dyna.  Warranis  to 
Br.  I,  to  15J  J,  PaciBc  Oilfds.  fg.  to  ig-J,  Pearks  tV,  to  |-J,  Peek 
Frean  Prl.  i  32,  to  ^-i^  Rio  de  )an.  City  Improv.  ^5  pd.  J,  to 
3?-4i.  Salt  U.  Prf.  J.  to  3|-|.  San  Donato  Nitr.  i,  to  e^-f ,  Spencer 
Santo  J,  to  ft-A,  Spraits'  Patent  Ord.  J,  to  8i-9»,  U.  Lani-at  Plant. 
i.  'o  33-4*.  Wnite  (A.  J  )  Ord.  1-32,  10  i-\.  Wtiite,  Tomkins,  and 
Courag"  Prf.  J,  m  4-5,  Wilkie  and  Soames  j.  to  7-8. 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Canadian  Gen. 
Pf.  i,  10  108  10,  Charing  Cross  and  West  End  Ord.  J,  10  34-4,  City 
of  London  2nd  Deb.  i  to  98  loi.  Elect.  Dcv.  of  On  ario  4,  to  85-8 
p.c,  London  Ord.  4,  to  J-ig,  Metropolitan  Ord.  J.  to  44-5,  do.  Pf. 
i,  to  4 J  5   Mexican  Elect.  3,  to  82-4  p.c,  Mf-xican  L.  and  P.  Mort. 

2,  to  86  8,  R'ver  Plate  Ord.  1-32,  to  2732 — 31-32,  Shawinigan  Cap. 
4.  to  71-3,  Westmin  ter  pf.  J,  to  4j-5^.  Fall  :  Brompion  and  Kens. 
Pf.  J  to  6,-7j,  Calcutta  2,  10  86-90,  Edmundsons  Ord.  J,  to  o-J, 
do.  Deb.  2,  10  6j  73. 

FIMANCIAL  L»ND  AND  INVESTMENT.  —  Rise :  American 
Freeh.  Deb  2  to  97-1.  o,  Aus.  Agricultural  i,  to  70.2,  British  and 
Aus.  Trust  and  L.  J,  to  i|-?,  British  N.  Borneo  all  5  p.c.'s  i,  to 
102-5.  Forestal  Land  and  Tim.  Pf.  J,  to  li-J,  Law  Deb.  Pf.  },  to 
9J-104,  Melhonrne  Trust  Deb.  3,  10  97-9.  Natal  Land  and  Col.  Ord. 
i  to  44-5.  N.Z.  Loan  and  Merc.  Agcy.  2nd  Deb.  i,  to  76  9,  Peru 
Corp.  D.  b  1},  t0  99-9i,  do  50  p.c.  pd.  i^,  to  53  3J.  Pon  Madryn  i, 
to  3th  River  Plaie  Trust  L.  and  A.  Ord.  i,  tosJ  6',  Sania  Fe  and 
Cordova  G.S.  J,  10  3j-4j.  do.  Debs,  i,  to  99-101,  Trustees  Exors. 
Ord.  I,  to  85-9.  Fall:  Hudson's  Bay  2,  to  874-9J,  Land  and  M.  rt. 
of  Egypt  |,  to  344,  Peru  Corp.  Ord.  J,  to  q-gt,  do.  Pf.  i,  to  36|- 
7j,  Scot.  American  Inv.  2,  to  57-62,  Texas  Ld.  and  Mort.  |, 
to  3l  4- 

FINANCIAL  TRUSTS.— Rise  :  Afr'can  City  Prop.  Ord.  1-32 
toil's    Allinncelnv.  Dfd   i,  to  47-50,  American  Inv.  Pfd.  i,  to  iio- 

3,  do.  D  d.  2,  to  108  12,  Anglo-Amer.  Debenture  Deb.  2,  to  98-101, 
Army  and  Navy  Inv.  Deb.  r,  to  98  101,  Brewery  and  Com.  Inv. 
Pfd.  2, 10  67-72.  Colonial  Securities  T.  Dfd.  i,  to  91-4.  Consolidated 
Deb.  I.  100-3,  for.  Amer.  and  Gen.  Inv.  Pfd  i,  to  110-3,  For.  and 
Col.  Pid.  2,  to  121-4,  do  D  d.  2,  to  125-30,  Gen.  and  Com.  Inv. 
Pld.  i,to  103  7,  Globe  Telegraph  Ord.  J,  10  loj-f.  Industrial  and 
Gen.  Deb.  2,  10  88-90,  International  Deu.  i,  to  93-6,  Investment 
Deb.  I,  to  loi  4,  Mackay  Coy.'s  Com.  4J,  to  60-70,  do.  Pfd.  i,  to 
6070,  Merc.  Inv.  and  Gen.  Pfd.  i,  to  104-7,  Me  chants  Ord.  i,  to 
99-102  do.  Pf.  I,  1090-3.  do.  Deb  i,  to  99  102,  Metropolitan  Pld. 
I.  to  103-5,  do  Deb.  i,  to  99-101,  Mex.  Cent.  Rly.  Sec.  "  B  "  Deb. 
I,  to  78-90,  do.  "A"  Wihin.  i,  to  89-91,  do.  "B"  4,  to  7981, 
Omnium  Deb.  2,  1097-100,  Rly.  Deb  and  Gen.  J,  to  7-4.  do.  4 
p.c.  Deb.  I.  to  97-100,  Rly.  Inv.  Pfce.  2,  to  88  90,  Rhodesia  Rlys. 
1-32,  to  7.32— 11.32,  Scot  Inv.  Pfd.  2.  to  98-101,  do.  Deb.  2,  to  94- 
7.  S.  A.  Gold  Pt.  .fe,  to  ij-i.  Fall:  Stock  Conversion  N.E.  Did. 
Charge  i,  t  >  31-33. 

0A8.— Rise:  Gas  Light  and  Coke  Ord.  ij,  to  95-6,  fio.  3  p.c.  i, 
to  84-6,  Imp,  Coniinental  Cap.  2,  to  178-81,  S.  Metrop.  Ord.  i,  to 
n8-2o,do.  Deb.  i,  to  84-6.     Fall:  Primitiva  of  B.  A.  Ord.  4,  to 

INSURANCE.- Rise:  Alliance  44s.  pd.  J,  to  iiH,  Brit,  and 
For.  Mar.  i,  to  204-14,  Commercial  U.  \,  to  i6J-f.  Lon.  and 
Lanes.  Fire  4,  to  2x4-34,  N.  B.  and  Merc.  4,  to  381-94,  Northern  2, 
to  81. 3,  Ocean  Mar.  i,  to  124-3,  Royal  4,  to  25-6,  Sun  J,  to  iii-2j. 
Fall :  Law  Guarantee  Ord.  ^,  to  ■^-^.  London  4,  to  49-51,  Royal 
Exchange  2, 10  200-5,  U.  Marine4.  to  t4  7. 

IRON.  COAL  AND  STEEL.— Rise :  Bpyer  Peacock  Ord.  ig,  to 
^-||,  Brown  (J  )  Prf.  i,  to  104.1,  Guest  Keen  Ord,  1-32,  to 
2-27-32—31-32,  do.  Irred.  Mt.  4,  to  1044-64,  Howard  and  Bullough 


Ord.  ,15,  to  1^-2^,  Rickett  Cockerel!  J.  to  3j-3,  S.  Hetton  Ord.  4, 
to  18-19,  U.S.  Com.  ij,  to  39-4,  do.  Pld,  ij,,  to  1044-54  Vickers 
and  Maxim  P/d,  1,  to  103  7,  Weardale  Prp.  Db,  24,  tu  82-6,  Fall: 
Beardmore  2,  10  93-8.  Bengal  Ord,  ^.  to  ^-^,  Cammell  L,  Ord.  J, 
to  33  J,  Clayton  and  Shuttlewth.  Prf,  J,  to  34-44,  Consett  4,  to 
354-64.  Dunderland  ist  Chge.  2,  to  48-58,  Lambert  Bros.  O'd,  -fe, 
togs.  Pease  and  P,  Did.  },  to  loJ-J,  Thornycrolt  2nd  Mt.  2,  to 
68-78,  Workington  Ord,  J,  to  i|  J, 

SHIPPING.  -  Rise  :Furness  Withy  Ord.  fg.  to  t^-{^.R.U.S.V. 
ist  Db,  and  Exch,  Db,  both  i,  to  98-100,  Fall  :  Cunard  £io  pd. 
4,  to  124.34, 

TEA.  COFFEE  AND  RUBBER.— Rise:  Anglo-Ceylon  and  Gent 
Cons.  S  k.  2,  ti>  119-21,  Anglo-Malay  ^,  to  3g-4,  Darjeeling  4.  to 
lo-i,  Dooars  Ord.  i,  1020-1,  Dumont  Ord.,  J,  to  li-J,  Singlo  Prf. 
4,  to  7-4.  Fall:  Amalg.  Prf.  4,  to  6i-7j,  Assam  4,  to  28J-94, 
Consold,  2nd,  Pf,  14-11-2. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  American  Tst. 
Bds,  2,  to  87-90,  Anglo- Am.  Dfd.  4,  to  16J-7J,  Anglo- Portuguese  4, 
to  99-102,  E,  Ex'en.  Mt.  Db  4,  to  1004-24,  Ea>tern  Mt.  Deb.  4,  to 
iooA-24,  Marconi's  J,  to  4-g,  National  Did.  4,  to  110.2,  do.  4  p.c. 
Deb.  4,  to  102-4,  Pacific  and  Eur.  j,  to  99-102,  U.  River  Plate  Ord. 
J.  to  6|-J.  do.  Prf.  J,  to  5-4,  do.  Deb.  4,  to  10  >4-24,  W.  Ind.  and 
Pan.  Ord.  jg,  to  J-j,  do.  2nd  Pfce.  J,  to  9I-10J,  Wstrn.  J,  to  nH- 
d  >.  Deb.  4,  to  1004  2i.  Fall :  Anglo-Am.  Pid.  i,  to  103-5,  Direct 
Spanish  Ord.  J,  to  3-J,  Gt.  Nthrn.  (C.)  i,  to  27-9,  Indo-Eur.  i,  to 

TRAMWAYS  AND  OMNIBUS.- Rise:  Anglo- Arg.  2nd  Pf.  -&, 
to  8J-4,  Bombay  Prf.  J,  to  loj-g,  do,  Db,  4,  to  93J-54,  Brisbane 
Ord,  Jfe.  to  4^- Si,  do.  Prf,  ,>,,  to  4i^-5^.  BET-  Ord  J,  to  ii-|. 
do.  Pf.  J,  to  3i-4i,  do.  Prp.  Db.  i,  to  90-5,  do.  2nd  2.  to  72-6,  B,  A, 
Gd,  Natl,  Db.  Bd^.  i,  to  93-103,  City  of  B.A.  ,'i,  to  54-1,  L.G.OC, 
Ord.  8,  to  42-7,  do.  Pf.  i,  to  5-6,  do.  Dbs.  i,  to  81-6,  Kd.  Car  Ord. 
g.  to  ii-2i,  Rio  de  Jan.  ij,  to  85J  6J,  S.  Met.  1940  1,1077-81. 
Fall:  Brit,  Columbia  Ord,  44,  to  127-31,  do.  Pfd  7,  to  108  12,  do. 
Prp.  Prf.  I,  to  10711,  Mexico  Com  i;.  to  92-4,  New  Genl.  Trac- 
tion J,  to  i-i.  Yorks  (W,R,)Ord,  J,  to  J-iJ. 

WATERWORKS.-Rise :  City  of  St.  Petersburg  4.  tog-io,  Cons, 
of  Rosario  ist  Deb.  i,  to  94-6,  Tar.ipa  J,  to  iiJ-J. 


Answers   to  Coppespondents. 

*«*  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  5s.  9cf. 
tor  three  months. 
Deposits  against  future  queries  may  be  lodgeii 
with  the  Publisher. 

Ecclefechan — We  doubt  it.  The  shares  have  already  gone  up 
against  actual  conditions  on  the  property. 

T.  W.  T. — There  has  never  been  any  reliable  evidence  produced 
that  the  mine  can  be  a  paying  one  at  any  time,  and  everything  is 
against  it  at  present. 

W.  P. — No,  not  at  present.  The  last  report  is  very  discouraging, 
and  we  fear  its  affairs  will  be  worse  before  ihey  mend. 

R.  D.  P.— This  company  has  encountered  difficulties  in  getting 
under  way,  with  the  result  ihat  its  working  expenses  have  t)een 
very  heavy.  Its  works  should  be  completed  soon.  Meantime 
nett  earnings,  as  published,  show  that  the  interest  is  being  earned, 
but  it  will  take  lime  for  the  market  10  recover.  No  report  has  yet 
been  issued,  but  you  have  certainly  cause  of  complaint.  We  would 
suggest  writing  to  the  English  committee. 

T.  P.— (i)  Not  on  any  account.  (2)  This  is  perhaps  less  un- 
trustworthy, but  it  offers  very  inadequate  security  for  the  money. 

Nemo, — Not  the  deferred  certainly,  and  we  are  very  doubtful 
whether  a  premium  should  be  given  for  any  of  the  company's 
stocks  in  present  circumstances.  You  have  been  correctly  in- 
formed as  to  the  mode  of  payment  and  the  date. 

J.  B,  C— There  ougnt  to  be  a  further  and  substantial  recovery 
within  the  period  you  fix  if  politics  do  not  intervene,  which  does 
not  at  present  look  probable. 

Tonk. — The  company  has  never  provided  adequate  reserves 
against  the  possible  termination  of  its  concession,  but  the  cau^e  of 
the  present  depression  is  actual  competition  and  ihe  tear  ol  new 
legislation.  Tne  present  is,  thererore,  a  bad  time  10  sell.  You 
ought  to  get  par  hs  a  minimum.  Your  broker  treated  you  very 
well. 

B.  W.  J. — (1)  The  price  may  hold  up  for  some  time  yet,  hot 
the  earnings  are  reduced  already,  and  will  be  more  so  as  last 
year's  contracts  are  off.  Decidedly  we  should  not  buy  yet.  (2) 
The  chance  is  favourable  in  the  present  state  of  the  market,  is  the 
property  has  some  substance. 

Vox.—  (i)  {a)  It  will  be  a  pure  rig  if  these  shares  go  up.  as  they 
are  still  mostly  in  the  hands  of  the  financiers.  We  sh  uld  not  like 
to  recommend  a  purchase.  (2)  (6)  This  is  better.  As  an  invest- 
ment the  shares  are  fully  high  now,  but  the  gamble  looks  hke 
taking  them  higher,  (3)  We  do  not  think  th.-se  shoiild  be  sold 
ju--t  now,  (4)  We  should  not  care  to  entrust  it  with  any  specu- 
lative interest  of  our  own. 


Baku  Russian  Petroleum.— Production  of  crude  oil  foi"  two 
jays  ending  May  30,  58,000  poods,  equals  935  tons. 

The  Union  of  London  and  Smiths  Bank  announce  that  an 
office  of  the  Bank  will  be  opened  at  52,  Church  Road,  Hove,  as 
soon  as  tHe  necessary  alterations  to  the  premises  have  been 
completed. 
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CuNARD  Steamship  Co.,  Limited. 

This  company  has  created  /f  1,600,000  4^  per  cent, 
mortgage  debenture  stock  to  provide  for  such  portion  of 
the  cost  of  new  tonnage  as  has  not  already  been  met 
out  of  earnings  and  for  other  purposes,  and  half  of  the 
amount  is  offered  on  behalf  of  the  purchasers  at  97  per 
cent.  The  siock  is  secured  by  a  specific  first  charge  on 
12  vessels  of  a  gross  tonnage  of  1 19,268  tons,  valued  on 
December  31  last  at  £"2,190,884,  and  on  the  uncalled 
capital  of /'400, 000.  It  is  further  secured  by  a  second 
charge  on  11  vessels  of  a  gross  tonnage  of  125,198  tons, 
valued  at  /^3, 840,730,  which  are  charged  to  secure  the 
^2,600,000  2f  per  cent,  debenture  stock  held  by  the 
British  Government.  After  allowing  for  this  prior 
charge,  which  is  repayable  by  instalments  of  ^130,000 
per  annum,  commencing  in  November  next,  the  value 
of  the  security  for  the  present  issue  is  ^3,831,614,  while 
the  total  assets,  exclusive  of  wharf  and  other  pro- 
perties on  shore,  and  the  working  capital  amount 
to  £'0,433,664.  Part  of  the  new  stock  will  be  redeemed 
by  purchase  or  drawings  at  102  per  cent.,  at  the 
rate  of  £"80,000  per  annum  commencing  December 
31,  191 1,  and  the  balance  outstanding  on  December  31, 
1920,  will  be  paid  off  at  the  same  price.  Profits 
after  providing  for  repairs  and  renewals  and  insurances, 
but  before  charging  interest  or  depreciation,  are  set  out 
in  detail,  and  show  considerable  fluctuations,  but  for 
1907  they  were  £^554,794.  although  the  earnings  only 
included  the  working  of  the  "  Lusitania '  for  four  months 
and  of  the  "  Mauretania  "  for  seven  weeks,  and  conse- 
quently only  the  proportionate  amount  of  the  Govern- 
ment subsidy  of  £"150,000  per  annum.  The  chairman, 
however,  states  that,  having  regard  to  the  large  addi- 
tions made  to  the  fleet,  the  average  earnings  ot  neither 
the  last  ten  nor  the  last  three  years  show  the  present 
earning  capacity.  But  even  on  the  basis  of  the  figures 
given  there  is  ample  margin  to  cover  the  interest  on  the 
full  amount,  and  the  stock  should  be  a  fairly  good  invest- 
ment. 

Port  ov  Rancoon  Loan. 

In  the  end  of  last  week  the  Commissioners 
of  the  Port  of  Rangoon  offered  ;^500,ooo  4  per 
cent,  sterling  debentures  at  the  price  of  97i  per 
cent.,  or  just  2  per  cent,  below  the  figure  asked 
for  a  similar  amount  issued  by  the  Port  of  l^ondon, 
but  the  lower  quotation  did  not  help  it  much,  and  the 
issue  was  very  coldly  received.  The  loan,  is  required 
to  carry  into  effect  certain  important  schemes  which 
have  become  necessary  in  order  to  provide  accommoda- 
tion for  the  rapid  expansion  of  the  trade  of  the  port. 
It  will  rank  pari  passu  with  previous  loans  of  about 
;^88o,ooo,  and  is  a  first  charge  on  the  income  and  on 
the  property  vested  in  the  Commissioners,  which  on 
April  30  last  were  valued  at  over  ;£,"  1,500, 000.  The  in- 
come is  principally  derived  from  tolls,  dues,  rales,  and 
charges  on  the  trade  and  shipping  of  the  port,  but 
another  source  of  revenue  which  is  annually  increasing 
is  the  rents  derived  from  the  properties  in  land  and 
warehouses.  In  the  past  four  years  the  revenue  has 
risen  from  ;^i  11,320  to  ;^^i 57,000,  but  the  expenditure, 
including  interest  and  sinking  fund,  has  increased  from 
;^75,i5o  to  ;^i42,7oo.  The  loan  is  redeemable  at  par 
on  July  I,  1952,  by  the  operation  of  a  sinking  fund,  but 
the  Commissioners  have  the  option  of  repaying  at  par 
;^344,ooo  of  the  amount  on  or  after  July  i,  1938,  by 
giving  twelve  months'  notice. 

Chilian  Transanpink  Railway  Co.,  Limited. 
An  issue  of  £^538,650  5  per  cent,  debentures,  series 
"  B,"  was  offered  this  week  through  the  London  Bank 
of  Mexico  and  South  America,  at  the  price  of  90  per  cent., 
to  provide  in  part  for  payment  of  the  second  section  of 
this  line  from  Juncal  to  Portillo,  which  has  already  been 
finished  and  equipped.  These  bonds  constitute  the 
second  of  three  series  for  a  total  amount  not  exceeding 
£"1,500,000,  the  first  series  of  £"278,100  having  already 
been  issued,  and  are  repayable  at  par  on  December  31, 
i960,  or  earlier  at  105  on  six  months'  notice  being  given. 


Interest  is  guaranteed  by  the  Chilian  Government  for 
the  period  of  20  years  ending  on  July  i,  1928.  in  return 
for  which  it  is  to  receive  the  excess  of  traffic  receipt 
over  working  expenses  up  to  5  per  cent,  on  the  guaran 
teed  capital, and  when  the  nett  profits  exceed  8  percent 
on  the  guaranteed  debenture  capital  the  excess  is  to  b- 
applied  in  reimbursing  the  State  for  any  payments   mad' 
under  the  guarantee.     Much  seems  to  be  hoped  from 
the  fact  that  the  line  will  be  the  first  railway  connection 
between  the  principal  cities  of  Chili  and  Argentina,  and 
will  shorten  the  journey  between  Europe  and  Valparaiso 
by  over  2,000  mdes.     It  remains  to  l>e  seen,  however 
whether  sufficient  traffic  will  be  forthcoming  to  make  1: 
a  profitable  undertaking,  and  even  with  the  benefit   of 
this  guarantee  the  bonds  must  be  regarded  as  specula- 
tive. 

Paraguay  Central  Railway  Company,  Limited. 

iMessrs.  Chaplin,  Milne,  Grenfell  and  Co.,  Limited, 
having  purchased  £"210,000  6  per  cent,  prior  lien  deben 
ture  stock  of  this  company,  offered  it  for  sale  at  the  prici- 
of  89  per  cent.  The  issue  forms  part  of  £"600,000 
authorised  to  provide  the  funds  required  for  the  exten 
sion  of  the  line  by  about  73  miles  to  Encarnacion  on  thi 
river  Parana,  for  the  purchase  of  rolling  stock,  and  foi 
the  general  equipment.  With  this  extension  and  th< 
completion  of  the  Argentine  North-Eastem  Railway  to 
Posadas  direct  communication  with  Buenos  Ayres  will 
be  established,  and  as  the  new  line  runs  through  a 
fertile  and  populated  district  it  should  prove  of  consider- 
able benefit.  In  the  five  years  to  April  30,  1907,  the 
nett  profit  increased  from  £"13.881  to  £"24,602,  while  for 
the  ten  months  of  the  year  ended  April  30  last  the  nett 
surplus  is  given  as  £"29,250.  The  secretary  of  the 
company  states  that  arrangements  are  being  made 
in  Paraguay  with  the  object  of  fixing  the  rate  of 
exchange  at  S50  per  £"  instead  of  as  at  present  $70,  and 
the  change  would  enable  the  company  to  show  an 
increase  on  its  present  nett  earnings  of  over  £^600  per 
week.  This  would  make  the  nett  earnings  from  the 
existing  mileage  equivalent  to  £"66,450  per  annum,  or 
sufficient  to  pay  the  interest  on  the  whole  of  the 
£"600,000  prior  lien  debenture  stock  nearly  twice  over. 
Messrs.  Chaplin,  Milne,  Grenfell,  and  Co.,  Limited, 
bought  the  stock  from  the  company  at  £"83  per  cent., 
but  have  to  de  ray  all  underwriting  and  other  expenses 
except  the  cost  of  the  scrip  and  certificates,  so  that  their 
margin  of  profits  may  not  be  large,  and  in  any  case  the 
stock  at  the  price  asked  seems  cheap  enough  as  a 
speculative  investment. 

Star  Tea  Company,  Limited. 

This  business  of  tea  merchants,  grocers,  &c.,  was  con- 
verted into  a  private  company  in  April,  1892,  with  a 
share  capital  of  £"80,000,  and  appears  to  have  done 
exceedingly  well.  It  owns  24  freehold  prop)erties  in 
various  parts  of  the  country  valued  at  £"51,061,  on 
which  there  are  mortgages  for  £"10,200,  and  21  lease- 
hold properties  worth  £"19,213,  in  addition  to  numerous 
shops  not  valued,  making  altogether  over  200  establish- 
ments. Profits  are  given  for  the  five  years  ended 
September  30,  1907,  and  show  an  average  of  £"19,081 
per  annum,  the  improvement  having  heea  fairly  steady 
on  the  whole,  although  in  the  last  year  there  was  a 
relapse  of  about  £"900.  The  rapid  development  of  the 
business  has  forced  the  company  to  borrow  pretty  freely, 
and  in  order  to  repay  these  loans  and  to  provide  for 
further  development  the  capital  has  been  increased  to 
£"200,000  by  the  creation  of  120,000  6  per  cent,  cumula 
tive  preference  shares  of  £"1  each,  of  which  100,000  were 
offered  for  subscription.  No  independent  valuation  of 
the  assets  is  given,  but  the  directors  state  that  at  the 
date  of  the  last  balance  sheet  the  total,  including 
£"44,000  for  goodwill,  £"41,663  for  plant,  machinery. 
&c.,  £"91,742  tor  stocks  and  £"12,219  •"  cash,  was 
£"256,264,  against  which  liabilities  for  loans,  &c., 
amounted  to  £"156,044,  showing  a  surplus  of  £100,220. 
The  preference  shares,  therefore,  seem  well  enough 
covered,  and  should  be  placed  without  difficulty  amongst 
the  company's  own  customers. 
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West  Ham  Gas  Company. 

Funds  are  required  by  this  company  for  providing 
further  prepayment  installations,  the  demand  for  which 
is  still  considerable,  and  the  directors  this  week  offered 
for  sale  by  tender  ^25,000  perpetual  4  per  cent,  deben- 
ture stock,  ;^25,ooo  5  per  cent,  preference  stock,  and 
;^50,ooo  consolidated  ordinary  stock.  The  minimum 
prices  were  fixed  at  102  per  cent,  for  the  debenture 
stock,  115  per  cent,  for  the  preference,  and  loi  per 
cent,  for  the  ordinary  stock,  payable  10  per  cent,  on 
application,  10  per  cent,  and  premium  on  June  23,  and 
80  per  cent,  on  July  6.  Since  1902  the  sales  of  gas 
have  increased  at  a  steady  rate  from  1,153,442,000  cubic 
feet  to  1,813,996,000  cubic  feet,  and  the  nett  profits,  after 
payment  of  debenture  interest,  &c,,  rose  from  ;^34,382  in 
igo2  to  /^55,53i  in  1906,  but  dropped  back  a  little  to 
;^54,870  for  the  past  year.  The  standard  dividend  on 
the  ordinary  stock  when  gas  is  at  2S.  iid.  per  1,000 
cubic  feet  is  5  per  cent,  per  annum,  with  the  provision 
that  a  further  2s.  6d.  per  cent,  per  annum  may  be  paid 
for  each  reduction  of  id.  in  the  price  in  any  complete 
half-year. 


The  Week    in    Mines. 


PUBLIC    INCOME     AND     EXPENDITURE. 


The  following    are    the  receipts  into  and  issues    out   of    the 
Exchequer  between  April  1,  1908,  and  May  30,  1908  : — 

Revenue  and  other  Receipts. 


- 

Total  Recelpis    Total  Receipts 
into  the  Ex-         into  the  Ex- 
chequer from       chequer  from 

April  I,  1908,  to   April  i,  1907,  to 
May  30,  1Q08.        June  r.  IQ07 

Balances,  April  i : 

Bank  of  England  

£_ 

7,783,121 
iii35,84i 

£ 

5,807,721 
1,124,702 

Revenue. 

8,918,362 

6,932,423 

5,030,000 
4,744.000 
2,936,000 
1,226,000 

1           290,000 

4,060  000 

2,470,000 

90,000 

492,762 

5,817,483 

Land  Tax. .            . .          .... 

House  Duty 

Property  and  Income  Tax 

Post  Oflice   

4,220,000 
2,430,000 

Receipts    from     Suez     Canal 

Shares  and  Sundry  Loans.. 

Miscellaneous 

7,500 
528,541 

Revenue    

— 

21,338,762 

23,538,524 

I'otal,  including  balance 

30,257.724 
70,000 

30,470,947 
400,000 

Other  Rf.ceip 
Repayment  of  Advances  for  E 

TS. 

ullion 

Total  

30,327,724 

30,870,947 

Expenditure  and  Other  Issues. 


loial  Issues 
out  of  the  Ex- 
chequer to 
uitet  payments 

trcui 

April  1, 1908,  to 

May  30.  1908. 


Total  Issues 
out  of  the  Ex* 

ciiequer  to 
meet  payments 

irom 

April  I,  1907,  to 

June  I,  1907 


Expenditure, 

National  Debt  Services 

iber      Consolidated       Fund 

Services    

Payments  to   Local  Taxation 

Accounts,  &c 

Supply  Services 


Expenditure 


Other   Issues. 

For  Advances  ior  Bullion,  &c 

For  Advances  tor  Interest  on  Exchequer 
Bonds  under  the  Capital  Expenditure 
(Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  1905  

Under  Military  Worlts  Acts   1897101901 

Under  Public  Buildings  Expenses  Act,  1903. .. 

Under  Cunard  Agreement  (Money)  Act,  1904. 


Balances  in  Exchequer: 
Bank  of  England  . . . . 
Bank  of  Ireland 


1908. 
Mav  ^o. 

I 
7,599.821 
847,940 


1907. 

June  1, 

£ 
6,614,678 
981,392 


Total 


£ 

5,134,702 

269,478 

409.744 
15,298,039 


2 [,111,963 


45,000 

20C,000 
233,000 


21,879,963 


8,447.761 


30,327,724 


£ 
5.236.657 

267,349 

1,159.483 

I5,'69,I54 


21,832,643 
600,000 


45,000 
170,000 
200,000 
150.000 

1L0,000 

177,234 


23,274,877 


7,596,070 


30,870,947 


Mem. — Treasury  Bills  outstanding  on  May  30,  1908; — 

Bills  issued  by  Public  Tender   5^10,500,000 

Bills  otherwise  issued    i,5oo,uoo 

Treasury,  June  2,  iqo8. 


Total £12,000,000 


Kaffir  Shares. 

The   breathless   pace   in   the    Kaffir   Circus   has   not 
been  quite  maintained  this  week  and  towards  the  end 
of  it  the  Bulls  were  feeling  much  more  subdued.     On 
one  or  two  days  the  performance  was  not  so  bad,  but 
it   is  useless  to  blink   facts,   and   there  is  no  denying 
that  the  public  has  not  danced  so  energetically  to  the 
magnates'  tune  as  they  would  like  us  to  believe.     That 
business  has  shown  very  great  improvement  admits  of 
no  question,  but  all  said  and  done  the  shops  have  not 
managed   to  off-load  so  very   many   shares  on    to  the 
ordinary  speculative    investor.        The    Continent    has 
taken  a  fair  amount  of  shares  and  a  pretty  big  option 
business  stimulated  inquiry,  but  the  attitude  of  Paris 
is  never  two  days  alike,  and  the  advent  of  the  monthly 
bourse  settlement  led  to  some  realisations.    Mr.  Robin- 
son did  his  best  to  give  things  a  shove  up,   announc- 
ing  by   cable  a    satisfactory    interview    with    General 
Botha  and'  others  regarding  the  new  Transvaal  gold 
law,  and  also  something  pleasing  regarding  the  pros- 
pects of  South  African   mines,  but  the  public  did  not 
exactly  struggle  to  buy  shares,  as  most  of  the  dealers 
anticipated,   and   singularly  enough   the  comparatively 
dull   tone  noticeable  during   the  last    few    days    really 
dated  from^  the  receipt  of  these  messages.      Mr.  Robin- 
son   has  been    unfortunate    lately.        The     enormous 
maj'orities   with   which   the   East   Rand   fusion   scheme 
was  accepted'  by  all  concerned   was  merely  what  had 
been  exjjected,    and  exercised   no  influence,    although 
the  shares  of  this  company   were  exceedingly  strong 
at  one  time.     The  other  leaders   were  also  very   pro- 
minent at  intervals,  and  the  pause  was   in  all   proba- 
bility really  welcome  because  such  a  break-neck  pace 
miust   have  led  to  an  equally   violent    reaction    had    it 
continued  much  longer.     The  nearness  of  the  Whitsun 
holidays  gave   a  good'  excuse  for   moderating    things 
a  bit,  and  the  professionals  were  glad  to  take  a  little 
profit,  having  backed  "  stumers  "   in  the  Derby  to  a 
man.     The  settlement,  too,  is  near  at  hand,  Tuesday 
being   Contango  day,   and    it    was    probably    thought 
worth  while  to  eliminate  a  few  weak  Bulls  so  as  to 
leave  the  way  clear  for  another  grand  outburst  after 
carry-over  day.     All  things  considered  the  market  has 
been  kept   very   well    in    hand,    and    having    expended 
so  much  energy  and  money  in  getting  values   where 
they   are,    we    may  be    sure   that    prices   will   not   be 
allow(/d  to  slide  back  until  a  supreme  effort  has  been 
made    to   bring   in     the    public    in    really    substantial 
numbers.     Will  it  succeed?     We  very  much  doubt  it, 
and  it  would  be  folly  to  miss  such  a  fine  opportunity 
to  reduce  losses.      It  is  said  that  schemes  have  been, 
prepared   for  the  reorganisation    of   the    Bantjes    and 
\'ogelstruis  Deep  Companies. 

Land,   Rhodesians    and  Diamonds. 

The  movements  among  land  and  finance  shares  have 
never  approached  the  sensational  and  the  market  has 
followed  fairly  closely  the  course  of  the  Kaffir  Circus. 
In  other  words  the  tendency  has  been  somewhat  irre- 
gular with  comparatively  small  changes.  There  was 
less  desire  to  mark  up  the  low-priced  land  shares,  and 
it  is  fairly  obvious  that  whatever  else  it  may  be  doing 
the  public  is  not  coming  for  these  things.  It  would 
need  a  very  optimistic  mind  to  imagine  any  satisfac- 
tory result  from  a  purchase  of  such  stuff,  and  we  should 
l>e  sorry  indeed  t^)  buy  the  bigger  price  shares  such 
as  Welgedachts  and  T.C.L.  The  financial  embarrass- 
ment of  the  first  named  has  been  conveniently  forgot- 
ten, and  we  wonder  how  many  people  realise  that 
to  give  a  yield  of,  say,  6  per  cent,  on  T.C.L. ,  hardly 
an  extravagant  return,  would  at  present  price  require 
about  ;£ri 20,000  per  annum.  What  are  the  prospects 
of  the  company  earning  that  net  profit  in  the  approxi- 
mate future?  'Rhodesians  rarely  gathered  much  force 
and  Chartered  shares  have  been  left  to  take  care  of 
themselves  after  the  previous  week's  excitement  and 
circulation  of  ridiculously  improbable  stories.  .\  great 
effort  was   made  v\'ith    Tanganyikas,     and     the     price 
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touched  4,  but  they  were  soon  bundled  back  to  3J,  and 
one  wretched  s(xx;ulatc>r  who  jifave  an  order  for  a  little 
block  of  shares  "  at  best  and  cut  a  loss  of  i,"  had 
both  transactions  completed  in  a  very  few  hours.  The 
rubbish  heap  in  this  section  was  rather  "off." 
Diamond  shares  remain  an  uncertain  and  erratic 
market,  De  Hcers  havinfjf  moved  within  a  fairly  wide 
compass.  Their  lowest  price  was  lof  and  the  txfst 
uf,  but  the  close  was  rather  sickly.  Premiers  kept 
.  up  better  than  the  others  and  Roberts  Victor  spurted 
smartly  to  nearly  2.  The  poor  old  Lace  Diamond 
Company  has  g-one  to  rest  without  ever  givinjf  its 
shareholders  a  jxinny  piece  in  dividends.  The  mine 
wa.s  closed  down  last  January  "  pending  an  improve- 
ment in,  the  diamond  market,"  and  now  a  cable  comes 
along-  saying  that  all  the  company's  assets  have  been 
realised  to  the  full  extent  of  the  company's  liabilities 
and  there  will  be  nothing  for  the  shareholders.  This 
was  supplemented  by  another  cable  to  the  effect  that  a 
circular  would  l>e  issued  to  the  shareholders  giving 
full  particulars,  and  that  it  would  be  sent  by  next  mail, 
and  later  on  came  the  news  that  the  property  had 
been  sold'  for  ^20,000  with  the  exception  of  the 
diamonds  on  hand.  Now  it  is  said  that  reconstruction 
is  probable,  and  shareholders  are  to  be  given  a  chance 
to  come  in.  Yes,  yes,  of  course;  but  they  will  be  wise 
to  cut  their  losses. 

West  African   and   Australasian. 

There  is  very  little  to  be  said  concerning  these  sec- 
tions. Jungle  shares  were  a  little  more  active  at  one 
time  and  prices  went  up,  but  the  market  attracts 
scarcely  a  trace  of  genuine  business  and  values  were 
soon  descending  again.  An  attempt  to  form  a  street 
market  was  a  lamentable  failure.  No  real  tendency 
developed  in  either  the  Uroken  Hill  or  West  Australian 
sections.  Just  for  a  little  while  the  latter  seemed  likely 
to  attract  increased  attention  and  the  principal  shares, 
such  as  Ivanhoes,  Kalgurlis,  and  Horse  Shoes,  im- 
proved, but  the  firmness  did  not  hold  to  the  end.  The 
Barrier  things  were  dull  with  lead  and  zinc,  and  New 
Zealands  did   not  become  prominent. 

Copper    Tin    and   Misceli.ankous. 

Copper  shares  were  strongest  in  the  early  part  of 
the  week  when  Rio  Tintos  rose  to  almost  65  and  the 
others  ini  proportion,  Great  Cobars,  however,  being'  an 
exception.  The  Yankee  rally  was  helpful,  but  later 
on  prices  slipped  off  rather  sp>eedily  and  Rio  Tintos 
were  soon  a  good  pound'  below  the  l>est.  Tin  shares 
and  the  metal  showed  an  improving  tendency.  In  the 
Miscellaneous  group  Esperanzas  were  in  some  de- 
mand, but  Mexico  Kl  Oros  continued  dull.  A  final  divi- 
diend  of  3s.  per  share  is  announced  on  Tomilx>ys  making 
6s.  for  the  year,  against  7s.  Txl.  for  the  previous  twelve 
months.  Siberian  Props  recovered  a  small  loss  and 
Indians  vi'ere  irregular. 


MINING     NEWS. 

',' Frank  and  unbiassed  answers  tire  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Transvaal  Coal  Tsust. — This  company's  annual  report  to 
the  end  of  1907  contains  much  that  is  interesting.  The  informa- 
tion is  set  forth  under  several  separate  heads,  the  most  im- 
portant being  property,  gold  mining  rights,  coal  mining  and,  of 
course,  finance.  A  Government  proclamation  of  March  8,  1907, 
constituted  the  farm  Hrakpan  a  public  digging,  as  from  April  8, 
1907,  and  all  necessary  steps  were  taken  to  safeguard  this  com- 
pany's interest  as  well  as  those  of  the  Hrakpan  Mines,  in  which 
the  company  holds  2(>o,ooo  shares.  The  directors  have  purchased 
the  coal  rights  over  a  portion  of  the  farm  C.rootpan  in  the 
Middelburg  district  and  adjoining  a  freehold  farm  belonging  to 
the  company  having  an  unpronounceable  and  almost  unwrite- 
able  name.  The  report  sets  it  out  as  Kleinzuikerboschplaats,  or 
something  to  that  effect.  A  further  number  of  the  option  con- 
tracts originally  secured  for  the  purposes  of  the  new  coal  area 
have  been  abandoned  during  the  year.  There  is  nothing  fresh 
to  be  recorded  concerning  the  Hrakpan  mine  developments  and 
as  regards  New  Kietfontein,  a  new  agreement  has  been  entered 
into  with  the  Kastern  Exploration  Syndicate,  tinder  which  it  has 
been  granted  a  one-sixth  interest  in  any  consideration  which  the 
company  might  receive  or  make  when  dcalinc  with  the  gold 
rights  over  this  farm.  At  present  the  company's  chief  energies 
are  devoted  to  the  co^l  mining  section  of  its  business,  and  this 


seems  to  have  been  attended  with  fairly  satisfactory  result*. 
The  company  has  become  a  member  of  the  Coal  Owners'  Asso- 
ciation, and  while  the  output  of  mineral  sho^rs  a  con- 
siderable  decrease,  that  is  partly  accounted  for  by  the  earlv 
exhaustion  of  the  pit  at  Hrakpan.  A  Ujtal  of  33,704  tons  wa', 
disposed  of  at  Oogies,  the  profit  being  utilised  to  write  ofi  the 
whole  of  the  temporary  plant  and  initial  development,  as  well 
as  to  provide  a  portion  of  the  first  year's  debenture  interest 
Development  at  Oogies  and  De  Kietfontein  continues  satisfa-  - 
tory.  Balance  from  coal  mining  account  is  £32,246  and  ad- 
ministration and  other  charges  took  /7,834,  leaving  £24,31)2. 
Interest,  rents,  &c.,  increase  this  to  ^30,151,  and  after  placing 
^^1,483  to  suspense  account  to  cover  bad  and  doubtful  debts 
and  ;£4,i55  for  depreciation,  the  balance  over  is  £24,^12.  Th.r 
5  per  cent,  dividend  paid  requires  ;{;25,ooo,  and  the  balance  -.: 
;£3,oi9  brought  forward  is  reduced  to  ;f2,53J.  The  Hrakpan 
Colliery  formerly  standing  at  £23,54^  has  been  reduced  to 
£(>A05  by  a  transfer  of  ;Ci6,si7  from  share  piemiums  and  £623 
sales  of  plant  and  machinery.  The  company  has  a  good  supply 
of  free  assets. 

Ghkat  Kastekn  Collip.bies.— This  company's  output  for 
1907  was  fairly  substantial  at  190,289  tons,  but  the  directors  tell 
us  there  has  been  no  improvement  in  the  coal  trade  throughout 
the  year  and  competition  is  now  keener  than  it  has  ever  been. 
Has  not  the  Coalowners'  Association  had  any  beneficial  rcsuh' 
Other  companies  say  it  has.  One  serious  and  sundry  ii;ir  r 
subsidences  occurred  during  the  year,  hindering  work  and  est. 
ing  money  for  compensation.  The  result  is  a  loss  on  coal 
mining  operations  of  /5,o94  to  which  must  be  added  ^^5,758 
written  off  for  depreciation,  so  that  the  credit  brought  in  was 
reduced  to  ;f6,o46.  The  winning  of  coal  at  the  new  coal  field 
has  been  carried  on  continuously  throughout  the  year  from  the 
temporary  shaft.  Development  is  being  continued,  and  the  coal 
opened  up  is  of  good  standard  quality.  Negotiations  with  the 
Transvaal  Government  for  the  right  to  work  the  coal  areas  on 
the  farm  Geduld  contiguous  to  one  of  the  boundaries  to  the 
No.  t  mine  have  been  successfully  concluded.  The  coal  areas 
in  question  are  believed  to  be  of  considerable  extent,  and  the 
directors  look  for  good  results,  sufficient  to  convert  recent  losses 
into  substantial  profits. 

NAMA(,)fA  Copi'KR. — Nett  sales  for  the  year  ended  December  31 
were  ^f  146,241  and  interest  and  transfer  fees  gave  ^^3,082,  an 
aggregate  of  jf  149,323.  Against  this  the  expenditure  under  all 
heads  was  ;fi22,224,  leaving  a  profit  of  ^^27,099.  Including 
£3,232  brought  in  the  disposable  sum  is  ^^30,331  and  an  interim 
dividend  of  j'/i  per  cent,  or  3s.  per  share  absorbed  ;f  14,150.  It 
would  not  be  difficult  to  repeat  that  payment,  but  in  view  of 
the  depressed  state  of  the  copper  market  and  the  fact  that  the 
recent  work  of  exploration  (for  which  a  special  fund  was  pro- 
vided and  is  now  exhausted),  has  not  yet  resulted  in  any  material 
new  discoveries  the  directors  think  it  wise  to  keep  a  little  extra 
in  hand.  Thev  therefore  propose  a  final  payment  of  2s.  per 
share,  making' 12 J4  per  cent,  for  the  year  carrying  forward 
;^6,749.  The  sales  of  fine  copper  for  the  year  were  2,432  tons, 
but  the  profits  showed  a  considerable  diminution  due,  of  course, 
to  the  fall  in  the  price  of  the  metal.  Reserves  of  ore  in  the 
mines  and  at  the  surface  are  estimated  at  124,420  tons,  while 
at  the  Flat  mine  the  reserves  of  slimes  and  tailings  suitable  for 
treatment  are  put  at  94,500  tons. 

New  Einaslf.igh  Copper  Mines. — This  company  was  formed 
in  January,  1907,  and  the  report  now  issued  covers  the  period 
to  January  31  last.  It  is  not  altogether  satisfactory-, 
there  having"  been  much  delay  in  the  commencement 
of  operations  partly  due  to  the  abundantly  wet  season 
and  partly  to  the  scarcity  of  good  miners.  A  gold  dis- 
covery some  30  miles  away  from  the  mine  attracted  all  the 
miners  in  the  company's  service,  and  the  sinking  of  the  main 
shaft  could  not  be  resumed  until  the  end  of  Kebruary,  when 
plenty  of  labour  became  available.  One  good  point  is  that  the 
Ether'idge  railway  will  pass  within  300  yards  of  the  property 
instead  of  being  twelve  miles  off  as  expected.  Its  completion  is 
expected  before  the  end  of  the  summer,  and  it  is  hoped  that 
the  .shipment  of  ore  will  not  be  delayed  beyond  this  time. 
Negotiations  are  still  in  progress  with  the  Chillagoe  Company 
concerning  a  contract  either  for  the  sale  of  the  output  outright 
or  for  a  smelting  agreement,  but  the  directors  are  also  con- 
sidering other  arrangements  for  the  disposal  of  the  products. 
Development  work  to  date  appears  to  be  of  a  satisfactory 
character. 

MacGrecor  Cloncirry  Copper  Mints.— This  company » 
group  of  mines  consists  of  four  properties,  the  Wallaroo.  'W_ee 
MacGregor,  Great  Central,  and  Wattle,  .'^ome  additional  adjoin- 
ing leases  have  been  secured,  and  applications  made  for  lime- 
stone, flux  and  ironstone  areas.  .'Joon  after  deTelopment  work 
was  started  the  directors  ar  ■  •"  '  -  offer  of  •'-  "-'  ">'"•' 
for  50,000  shares  of  the  uni  il  which 

companv  in  a  strong  financi.^l  ,  After  p.i 

and  general  expenses,  as  well  as  development  works,  thei*  is 
a  cash  balance  of  /:^6,ooo.  Very  dry  seasons  adHeH  intic-h  to 
the  cost  of   starting    development,    the    cost  of  *>ng 

excessively  high    and   the  scarcity    of  labour    a  re- 

tarded the  opening  up  of  the  mines.       An  estim.ur 
reserve  is  9.000  tons,  carrying  10  per  cent,  copper,  th- 
mate  nett  profit  on  which  "with  copper  at  £$6  los.  per  t 
be  ;fi8.9oo.  .. 

Ei  I  lOTT's  Mktai.  Company.— This  comoany  does  not  prowl* 
exact  details  of  profits,  but  after  pavinij  debenture  interest  and 
other  first  charces.  there  is  a  nett  balance  for  the  vear  to  .\pnl  1 
last  of  ^u-t'''      -^  dividend  of  5  per  cent,  will  be  paid  on  th- 
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ordinary  shares,  ;^9,5oo  is  allowed  for  depreciation,  reserve  fund 
4ets  _£i  1,000  making  it  ^45,000,  and  ;£2,268  is  carried  forward. 
I'he  stocks  of  silver  and  copper  have  been  valued  at  prices  con- 
siderably below  those  current  on  April  4  last,  and  the  total, 
including  stores,  tools,  &c.,  is  ;£247,524.  Works,  plant  and 
machinery  are  valued  at  ;i205,473,  alter  deducting  no  less  than 
_^i5o,254  on   account  of  works  renewal  fund. 

Ueatkice  (Rhodesia)  Company. ^Another  of  the  group  of 
Khodesian  mines  which  have  caused  such  terrible  losses  to 
British  investors,  and  one  in  regard  to  which  hopes  of  any 
recovery  must  be  completely  abandoned.  It  is  nearly  three 
years  since  the  shareholders  had  any  communication  of  import- 
ance from  the  directors,  it  being  slated,  as  far  back  as  Septem- 
ber  I,  1905,  that  the  mine  had  been  let  on  tribute  on  favourable 
terms,  and  that  the  profits  would  be  handed  to  the  Mashonaland 
Agency  in  liquidation  of  debt  owing  on  loan  No.  2.  Royalty 
received  from  the  tributors  for  the  period  from  August,  1905, 
to  January  31,  1908,  was  ;/^io,203,  and  thjs  sum,  after  deducting 
general  expenditure  in  London  and  South  Africa,  has  been  paid 
to  the  Mashonaland  Agency  on  account  of  interest,  and  in  part 
repayment  of  the  loan  mentioned.  The  mine,  however,  proved 
to  be  a  miserable  disappointment  at  the  lower  levels,  and  as 
no  one  would  provide  further  funds  to  carry  out  the  develop- 
ment policy  advocated  by  the  Chartered  Company's  resident 
mining  engineer,  the  tributors  gave  notice  to  terminate  the 
lease.  Up  to  the  present  no  arrangements  have  been  made  with 
other  tributors.  The  profit  and  loss  account  for  the  three  years 
to  the  end  of  June,  1907,  shows  the  enormous  deficiency  of 
^21,683,  making  the  total  to  date  £yo,6-;;},  and  no  charge  has 
been  made  in  respect  of  development  redemption.  Total  loans 
with  interest  outstanding  amount  to  ^61,027,  and  the  casn 
balance  is  ;^i8o. 

Broomassik  Minks. — Progress  of  a  satisfactory  character 
appears  to  have  been  made  by  this  company  during  the  year 
to  December,  31  last,  and  the  shareholders  ought  to  be  in  a 
fair  way  to  receiving  their  first  dividend.  Operations  during  the 
twelve  months  were  regulated  by  the  amount  required  for  ex- 
penditure, and  the  20-stamp  mill  was  only  run  219  days, 
during  which  time  15,638  tons  were  crushed  for  a  recovery  of 
18,951  ozs.  of  bullion,  equal  to  24.23  dwts  per  ton  over  the 
plates.  Value  of  the  gold  was  ;^73,93i  or  £20,22^  more  than 
in  1906,  and  the  output  for  the  first  four  months  of  the  current 
year,  including  recovery  froiu  the  cyanide  plant,  which  com- 
menced running  at  the  end  of  February,  1908,  has  amounted 
to  /^35,276.  These  figures  do  not  include  the  value  of  the  con- 
centrates recovered,  and  the  returns  for  the  whole  of  the  current 
year  promise  to  show  a  further  substantial  improvement.  Work- 
ing costs  were  naturally  affected  by  the  small  tonnage  treated  in 
1907,  and  amounted  to  39s.  iid.  per  ton  of  ore  crushed,  exclu- 
sive of  development  redemption  and  depreciation,  but  in  the 
opening  quarter  of  1908  the  costs  upon  an  increased  tonnage 
were  only  28s.  nd.,  a  drop  of  no  less  than  lis.  The  reorganisa- 
tion of  work  at  the  mine  was  efiected  last  autumn  without 
having  to  draw  upon  the  special  contingency  fund  of  ;fi5,ooo 
which  had  been  s|5ecially  arranged  to  meet  the  possibility  of 
the  production  not  being  sufficient  to  cover  the  expenses  in 
consequence  of  the  unavoidable  interruption  of  work  during 
the  retimbering  of  the  main  shaft.  An  extension  of  the 
Government  railway  from  Tarkwa  to  I'restea  crossing  the 
.Vncobra  river  at  a  point  about  two  miles  from  Broomassie 
has  been  sanctioned  by  the  Colonial  Government,  and  it  seems 
likely  that  a  branch  line  from  the  Ancobra  river  to  Broomassie 
will  also  be  constructed.  All  which  is  very  satisfactory,  and 
should  tend  towards  a  material  reduction  in  working  costs. 
Ore  re.serves  at  March  31  last  were  estimated  at  36,589  tons, 
containing  42,225  ozs.  of  fine  gold,  valued  at  ^1-9,458,  and  it 
is  expected  that  when  the  programme  for  the  current  year  is 
carried  out  these  reserves  will  be  considerably  increased.  The 
directors  have  entered  into  an  agreement  for  the  acquisition  of 
a  45  per  cent,  interest  in  the  Dainsu  lease  on  the  Prestea- 
Broomassie  line  of  reef.  Bullion  account  for  the  year  is 
^[73,085,  against  which  mine  and  other  expenses  came  to 
/.'3i,22i.  Development  redemption  took  a  further  amount  of 
,^28,695,  and  the  remainder  was  absorbed  by  depreciation  and 
London  expenses. 

Gold  Coa.st  Investment. — The  current  quotation  for  this 
company's  shares  is  about  is.  3d.,  the  last  making-up  price 
having  been  9d.,  but  it  is  interested  in  such  a  fearful  collection 
of  rubbish  that  to  buy  shares  would  be  something  worse  than  a 
gamble.  In  all  shares  are  held  in  16  different  companies,  82 
|>eir  cent,  of  them  owning  properties  on  the  Tarkwa  banket 
range,  17  per  cent,  is  in  properties  on  the  Prestea  quartz  range, 
and  I  per  cent,  in  sundries.  It  all  sounds  very  fine,  but  "  the 
directors  regret  very  much  that  Ae  investments  on  current  prices 
<till  .show  a  heavy  depreciation."  We  fancy  shareholders  will 
be  anxious  to  know  the  actual  extent  of  this  wastage,  especially 
as  they  have  had  no  statement  from  the  directors  for  a  very 
long  time,  the  renort  and  accounts  now  issued  covering  a  period 
of  2'4  years  to  December  31,  1907.  The  investments  stand  in 
the  balance-sheet  at  ^'371,815,  and  the  revenue  from  all  sources 
for  the  period  covered  by  th",  accounts  was  £iS^.  Outlay  was 
^1,^66  and  the  debit  at  general  expenditure  account  is  increased 
to  /^2i,ooo. 

Tronoh  Mines. — This  is  a  tin  mining  property  in  the 
Federated  Malay  States,  but  it  is  passing  through  one  of  those 
troublesome  periods  common  to  mos.  mining  enterprises,  and 
just  now  shareholders  are  reaping  no  return.  Mining  methods 
are  being  altered  on  the  advice  of  the  manager,  the  company 
having  decided  to  abandon  the  shafting  system  in  favour  of  the 
open  cast.     This  has  entailed    a    considerable  expenditure   on 


machinery  and  plant,  as  well  as  a  large  amount  of  development 
work,  and  the  board  has  been  obliged  to  suspend  dividends  for 
the  current  year.  But  shareholders  should  get  their  reward  in 
due  course.  Further  mining  lands  adjoining  the  property 
originally  acquired  have  been  purchased,  thus  ensuring  a  con- 
siderable extension  of  the  life  of  the  mines.  In  the  twelve 
months  to  the  end  of  December,  1,617  'o"s  of  tin  ore  were 
sold,  realising  ,1^154,090,  a  decrease  of  250  tons  and  ;£45,37S. 
A  large  proportion  of  the  shrinkage  was  brought  about  by  the 
severe  drop  in  the  price  of  the  metal  during  the  year,  and  heavy 
influxions  of  water  on  several  occasions.  Including  sundry  items 
the  total  revenue  was  ;£i56,o89  as  against  ;^202,66o,  but  not- 
standing  this  the  outgo  was  £i)A^(i  larger  at  ^^i  12,609,  mining 
costs  going  up  practically  ^£10,000.  Profit  was  fully  ^£56,000 
lower  at  ;^'43,48i,  and  after  paying  dividends  amounting  to  25 
per  cent.  ^^30,727  is  carried  forward  against  £2-],2i^-j  Drought  in. 
North  Mount  Boppv. — This  concern  is  the  outcome  of  the 
second  reconstruction  of  our  old  friend  the  Royal  Oak  of 
Hauraki,  and  the  report  and  accounts  now  submitted  cover 
something  over  a  year  to  December  31  last.  They  will  not  work 
shareholders  into  a  state  of  wild  enthusiasm.  When  operations 
were  recommenced  the  first  thing  to  be  done  was  to  unwater 
the  mine  and  repair  the  timber  in  the  shaft,  work  which  knocked 
a  hole  in  two  months.  This  accomplished,  work  was  com- 
menced on  the  western  lode,  but  sudden  inflows  of  water  on 
several  occasions  caused  delays  and  loss  of  time.  Efforts  were 
made  to  overcome  this  difficulty,  and  operations  were  continued 
on  the  western  lode,  a  large,  well-developed  lode  running 
through  the  entire  property,  so  says  the  report,  but  nothing 
striking  was  met  with,  and  work  at  this  portion  of  the  mine 
was  suspended,  and  the  eastern  cross-cut  continued.  'Ihe  mine 
manager  considers  the  latter  the  most  promising  part  of  the 
mine,  as  every  foot  driven  east  brings  the  work  nearer  to  the 
course  of  the  Mount  Boppy  Company's  main  lode.  It  is 
estimated  that  this  should  be  cut  between  500  and  600  ft.  from 
the  company's  shaft.  Expenditure  for  the  period  was  £i„iT,o  or 
;^4,050   in   excess   of   income,    and   the   cash   remaining   is   only 

;£2,666. 

Indian  and  Colonial  Goldfields. — This  company  issues  a 
cheerful  sort  of  statement  for  the  eighteen  months  ended  April 
30  last.  In  it  the  directors  much  regret  that  the  condition  of 
the  mining  markets  has  rendered  it  impossible  to  effect  sales  to 
any  extent,  but  the  exjjenses  are  reduced  to  a  minimum,  and  the 
board  continues  to  act  practically  as  liquidators  in  the  hope  of 
still  being  able  to  make  some  little  return  to  the  shareholders. 
There  is  no  intention  of  making  a  call  on  the  shares,  and  it  is 
not  proposed  to  undertake  any  new  business  beyond  the  com- 
pany's available  resources,  which  is  so  far  reassuring.  We  may 
be  sure  that  the  company  will  not  plunge  into  any  huge  financial 
scheme  with  the  mentioned  resources,  as  they  chiefly  consist  of 
a  profit  and  loss  deficiency  of  ;£59,570  and  cash  £i,\.  Sundry 
shares  are  entered  at  ;^36,383,  and  the  auditors  kindly  point  out 
that  the  depreciation  on  that  portion  having  published  prices 
(about  three-fifths  of  the  whole)  is  roughly  95  per  cent.  The 
rest  cannot  be  valued  at  all,  and  we  note  that  a  loan  of  ^^515 
granted  to  the  company  is  secured  on  12,298  of  these  shares. 
Revenue  for  the  period  under  review  was  just  under  ;^i6  and 
expenses  and  interest  came  to  /'307,  so  that  the  sooner  the 
liquidation  is  completed  the  better.  A  loss  on  sale  of  invest- 
ments amounted  to  .16203  and  ;£8,579  was  written  off  sundry 
shares,  making  the  year's  loss  ^^9,138  and  the  total  to  date 
;£59,57o,  as  mentioned. 

Mysore  West  and  Mysore-Wyn.^ad  Gold. — The  reports  of 
these  two  companies  are  issued  separately,  but  are  quite  identi- 
cal. They  each  state  that  work  has  continued  to  be  carried  on 
jointly  with  the  other  on  the  Tank  Block  property.  Share- 
holders have  already  been  informed  by  circular  that  mining 
and  milling  operations  were  suspended  in  August  last  year,  since 
when  the  large  accumulations  of  tailings  have  continued  to  be 
profitably  treated.  The  superintendent  advises  against  undue 
haste  in  the  selection  of  a  new  mining  property,  but  since  writ- 
ing his  report  he  has  indicated  a  locality  which  is  considered 
likely  to  be  a  favourable  one  for  opening  out  a  new  mine  "  both 
in  respect  of  its  auriferous  indications  and  of  the  convenience  of 
transport  and  re-erection  of  the  Tank  Block  machinery,  which 
if  not  so  used  will  be  simply  thrown  away."  The  directors 
propose  to  negotiate  with  the  owners  of  the  prospecting  licence, 
which  covers  the  area,  but  they  will  not  make  any  final  arrange- 
ments without  the  sanction  of  the  shareholders.  Both  com- 
panies have  a  fair  amount  of  cash  in  hand,  and  while  the  West 
company  allows  £'&-,\^2  for  development  and  depreciation,  the 
Wynaad  .sets  aside  ;f  7,651,  and  writes  off  ;^499  from  leasehold  J 
properties. 

KOMATA  Reefs  Gold  Mining. — It  had  been  the  intention  of; 
this  company's  directors  to  stagger  the  shareholders  with  a  2d. 
dividend,  but  on  second  thoughts  they  decided  not  to  do  any- 
thing ra^  owing  to  disappointing  returns  for  the  current  year. 
During  1907  28,430  tons  treated  produced  bullion  which  realised 
;f46,958  and  ;^486  came  in  from  sundry  sources,  making  a  total 
of  ;,f47,444.  Profit  was  ,^4,956,  and  this,  together  with  ;f3,59o 
brought  in,  is  carried  forward.  Tonnage  treated  increased  by 
6,790,  but  the  grade  of  ore  dropped  from  £2  2s.  per  ton  against 
£\  13s.  3d.,  and  it  was  fortunate  that  los.  could  be  knocked  off 
the  working  costs.  Ore  reserves  are  put  at  29.050  tons,  worth 
31s.  per  ton,  and  24,900  tons  worth  47s.  per  ton.  Recent  develop- 
ment work  has  shown  a  very  marked  improvement,  and  the 
manager  does  not  take  a  despondent  view  of  the  outlook. 

North  Brancepeth  Coal  Company. — This  company's  opera- 
tions during  the  past  few  years  have  varied  very  slightly,   and 
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the  total  revenue  for  the  past  twelve  months  ended  Maich  31 
was  ;^66,797.  Depreciation  took  £sfit2,  and  directors'  and 
auditors'  fees  £1,27$,  leaving  ;£59,909  nett.  Add  ;i6,o67  brought 
in!  and  the  total  for  disposal  is  /6s,976,  but  while  the  interim 
dividend  was  40s.  per  share  the  final  is  los.  less,  making  70s. 
'?f  '*'?  y^^'''  '■■""1  which  it  may  be  inferred  that  the  opera- 
tions in  the  second  half  of  the  year  were  not  so  profitable  as 
in  the  opening  half.  The  directors  predict  fearful  things  if 
the  Miners  Eight  Hours  Bill  becomes  law,  but  it  is  apparently 
only  the  nation  which  will  suffer,  not  the  company. 

MINING     RETURNS. 

Associated  Northern  Blocks.— Milled  3,703  tons;  treated  1.450 
tons  slimes  ;  yield.  /9,377. 

Balaghdt.  — 4,600  tons,  2,292  ozs, ;  tailings,  4,368  tons,  313  ozs. ; 
total,  2,607  ozs. 

Barrett.—  407  ozs.,  value  ;f  1,650  ;  pro6t,  /500. 

Boston  Copper.— 9.265  tons  sulphide,  contents  388,000  lbs.  ; 
15,670  tons  porphyry ;  1,440  tons  concentrates,  contents 
369,000  lbs. 

Broomas-iie. — Crushed  1,658  tons.  2,183  ozs.;  and  19J  tons  of 
concentrates  of  an  assay  value  of  ^23  gs.  per  ton  ;  tailings,  2,386 
tons,  686  ozs. 

Champion  Reef. — 14,673  tons,  7,693  ozs. ;  tailings,  18,884  tons. 
2,431  ozs. ;   total,  10,124  o^^. 

Crown  Deep.— Crushed  39,250  tons,  12,014  ozs. ;  by  cyanide, 
16,889  Ions,  5,041  ozs.  ;  total,  17,055  ozs. ;  profit,  jf 40,000. 

Day  Dawn  Block  and  Wyndham.— Treated,  800  tons;  value,  in- 
luding  concentrates,  tailings,  &c.,  /2,ooo. 

Dharwar  Reefs. — Crushed  1,350  tons,  667  ozs.  ;  tailings  assay  per 
ton  4  dwts,  3gr. 

Duff  Development. — 79  ozs.  of  gold. 

Glynn's  Lydenburg. — Crushed  2,505  tons,  657  ozs.  ;  cyanide, 
1,692  tons,  624  ozs. ;  slimes,  813  tons,  414  ozs.  ;  total,  1.695  ozs. 

Geldenhuis  Deep  — Crushed  32,880  ions,  7,049  ozs.  ;  by  cyanide, 
32,660  tons,  3,946  ozs. ;  total,  10,995023  ;  profit,  ^15,150. 

Golden  Pole. — Crushed  1,200  tons,  466  ozs.;  sands,  970  tons; 
concentrates,  12  tons,  18  ozs.  ;  total,  624  ozs. 

Great  Cobar.— Treated  17,326  tons  ;  output  matte,  1,807  'ons  ; 
contents,  450  tons  copper,  1,166  ozs.  gold,  6,927  ozs.  silver;  ingot 
copper  made  at  Lithgow  370  tons;  despatrhej  363  tons. 

Jumpers  Deep. — Crushed  21,010  tons,  4,815  ozs.  ;  21,560  tons  by 
cyanide.  1.843  ozs. ;  total,  6,658  ozs.,  profit  .f  4,400. 

Kofjfyfontein.— 4,900  carats  diamonds  recovered;  ^14,000  loads 
■blue  ground  on  floors. 

Meyer  and  Charlton. — Crashed  13,532  tons,  2,316  ozs.;  from 
cyanide,  2,832  ozs.  ;  total,  5,148  ozs.  ;  profit,  ^^9,365. 

Mills  Day  Dawn  United.— 6,107  'ons,  value,  including  residues, 

/22,I00. 

Mysore.— 16,650  tons,  15,494  ozs. ;  14,618  tons  tailings,  2.007 
ozs.  ;  total,  17.501  ozs. 

New  Goch.  — Crushed  23.559  tons,  5.049  ozs.  ;  from  cyanide, 
2,432  ozs. ;  total,  7,481  ozs. ;  profit,  ^12,074. 

New  Vaal  River  Diamond— Diamonds  registered  by  diggers  on 
the  Vaal  River  Estate,  /'i,6i5. 

Newhouse.  —  Treated,  16,770  tons;  produced,  472,000  lbs. 
copper 

North  Broken  Hill. — Treated  2,600  tons  crude  ore,  assaying 
i5.o  per  cent,  lead,  and  6.8  ozs.  silver  per  ton,  producing  440  ions 
concentrates,  containing  309  tons  2  cwts.  lead  and  9,240  ozs. 
silver. 

Nundydroog. — 7,280  tons,  6, 102  ozs. ;  4,825  tons  tailings,  432  ozs. ; 
total,  6,534  ozs. 

"  O.  K."  Copper. — Treated  916  tons  crude  ore,  producing  79 
tons  fine  copper. 

Pniel  Diamond. — Value  of  diamonds  registered  by  diggers 
if  1. 750. 

Ooregum.— 10,149  tons,  5,792  ozs. ;  8,986  tons  tailings,  867  ozs.  ; 
total,  6,659  ozs. 

Queensland  Copper.— Ore  treated,  1,358  tons;  production,  221 
tons  matte,  containing  126  tons  fine  copper  ;  shipment  advised,  202 
tons  matte;  value,  ^7,600. 

Roberts  Victor  Diamonds. — 7,871  loads  washed,  producing  3,844 
carats,  an  averace  of  48  carats  per  too  loads. 

Rondepoort  United.— Crushed  17.380  tons,  4,520  ozs.  ;  from 
yanide,  1,897  ozs. ;  total,  6,417  ozs. ;  profit,  ^10,451. 

Rose   Deep, — Crushed   35,800  tons,   7,579    ozs. ;    by    cyanide, 
165  tons.  3,456  ozs.  :  total.  11,035  ozs.  ;  profit,  ;f  16.350. 

Scottish  Gympie. — Crushed  7.900  tons,  2,525  ozs. 

Tolima — 60  tons,  value  ;f3,ioo;  profit,  .^650. 

Transvaal  Gold. — Crushed  10,216  tons.  3,485  ozs.  Central 
cyanide  4,619  tons,  1,753  ozs.  Central  slimes  3,600  tons, 
1,007023.  Kameel's  cyanide  1,280  tons,  343  ozs,  Kameel's  slimes 
717  tons,  193  ozs.  Elandsdrift. — 289  tons,  224  ozs.  Total, 
7,005  ozs , 

Vereeniging  Estates.— Output  29,010  tons. 

Victoria  Proprietary.— 431  ozs,  from  1,520  tons  crushed. 

Voorspoed  Diamond. — 24,329  loads  washed,  producing  5,005 
carats. 

Weardale  Lead. — Ore  raised,  354  tons ;  pig  lead  smelted,  283 
tons  ;  average  price  obtained  for  pig  lead  sold,  ;f  12  19s.  6d.  per 
ton  nett. 


Capital  and  Counties  Bank. —  Liabilities  on  May  26 
consisted  of  /34,201,631  on  simple  contracts  and  /501.088  on 
bills,  and  assets  of  /5, 644, 701  cash  in  hand  and  at  B.-\nk  of 
England,  /5, 784, 718  money  at  call  and  short  notice,  .^4, 963, 620 
Consols  and  other  investments,  .-ind  /19, 339, 201  bills  of  exchange, 
promissory  notes  and  advances  to  customers. 


TRADE     AND    PRODUCE. 

Wheat. — Markets  have  been  dull,  with  a  poor  atteadance, 
and  even  lower  prices  failed  to  attract  buyers,  hellers  oi  foieign 
wheat  would  have  accepted  from  id.  to  2d.  per  ceolal  less  than 
last  week's  rates,  even  if  they  had  had  it  o&ercd  to  them,  and 
English  wheat  went  about  6d.  lower  in  the  early  part  of  the 
week.  Farmers'  deliveries  came  to  61,802  qrs.  averaging  33s.  sd. 
against  28,070  qrs.  averaging  31s.  4d.  in  the  same  week  of  1907. 
Supplies  of  English  wheat,  says  the  Mancluster  Guardian,  are 
liberal  at  all  markets,  and  the  old  stocks  are  rapidly  disappear- 
ing, which  seems  to  show  that  farmers  regard  the  present  average 
price  sufficiently  remunerative  to  induce  them  to  sell  and  secure 
a  balance  at  their  bankers  in  preference  to  waiting  for  a  pos- 
sible rise  in  June  and  July.  Imports  this  week  were  again  fairly 
moderate,  338,987  qrs.  against  586.740  qrs.  a  year  ago,  and  the 
quantity  of  wheat  and  flour  on  passage  shows  a  detica&i:  to  the 
United  Kingdom  and  an  increase  to  Continental  markets, 
2,840,000  qrs.  going  to  the  first  and  1,930,000  qrs.  in  the  second 
against  2,985,000  and  1,875,000  qrs.  respectively  last  week. 
Prices  in  America  were  sustained  by  crop  news  till  towards  the 
close  of  the  week,  when  news  was  more  bearish.  The  visible 
supply  shows  a  decrease  of   1,254,000  bushels  on  the  week. 

Cotton    (from    our    Manchester    correspondent). — The    holi- 
day feeling  seems  to  have  begun  to  show  itself  this  week  earlier 
than  usual,  and  buyers  and  sellers  have  not  been  disposed  to 
enter  into  important  transactions.     There  has  been  a  distinctly 
quiet  tone  throughout  all  sections,  and  the  total  sales  nothing 
like    clear    the    production    of    the   spindles    and    looms,    even 
allowing  for  a  good  deal  of  short  time.     Now  and  again  it  is 
said  that  a  revival  will  take  place  after  the  holidays,  but  this 
remains   to   be   seen.     The   raw    material    has   been    steadier   in 
price,  and  there  are  few  signs  of  lower  rates  ;  but  markets  have 
been  active,  buying  on  the  spot  being  of  much  smaller  extent 
than  in  most  recent  weeks.    American  yarns  for  home  use  l.ave 
only  been  in  dull  demand  throughout  the  week.     No  free  buy- 
ing has  occurred  in  either   twist  or  weft,   and   spinners   have 
had  to  be  content  with  booking  small  lines.     The  rather  firmer 
attitude  on  the  part  of  some  producers  is  not  so  pronounced, 
and    irregularities    are    increasing.     Towards   the   close   of    the 
week  spinners,  owing  to  the  approaching  stoppage,  have  stif- 
fened a  little  in  price.     There  is  little  hope  of  relief  without 
an    increasing    demand,    and    manufacturers    for   the    present 
have  no  difficulty  in  securing  necessary  supplies.     Some  users 
are  prepared  to  purchase  for  distant  month  at  low  rates,  but 
'  many  producers  want  business  to  be  completed  quickly.    Stocks 
of   all   kinds   and   qualities   arc    abundant.     Neither    in    txpon 
yarns  has  there  been  much  doing.     Small  sales  have  occurred 
for  India  in  dyed  yarns,  but  our  Eastern  markets  on  the  whole 
are  very  quiet.     Deliveries  for  the  Continent  are  being  taken  a 
little  better,  but  users  abroad  have  plenty  of  stuff  to  be  sent 
in,    and    decline    to    follow    on    contracts   now    running    out. 
Bundles    of    a    special    character   have    been    slow.     Very    few 
practicable  offers  have  come  through  in  gassed  yarns  for  Japan. 
Some  inquiry  for  the  Levant  has  not  been    of  a    practicable 
character.     The  quiet  state  of  trade  has  resulted  in  .sf""?,  °' 
Egyptian  yarns  not  being  quite  so  difficult  to  deal  with-     Cer- 
tain favourite  marks  are  stiffly  held,  but,  on  the  whole,  buj-ers 
with  definite  offers  can  get  in  at  low  rates.     Presh  orders  are 
needed  in  some  quarters,  and  to  keep  machinery  running  un- 
remunerative  prices  are  frequently  taken.     There  has  only  been 
a  retail  trade  in  both  carded   and  combed  descriptions.     The 
general    inquiry    from    abroad    in    piece    goods   has   been    quite 
unimportant,  and  sellers  have  met  with  a  discouraging  ^f^^^°- 
Speaking  generally,  the  cloth  section  has  been  decidedly  dnU, 
with   scarcely   a  redeeming  feature   in   the   situation.     Burnley 
goods  have  been   a  little  stiffer   in   price,   but  buyers   for  the 
most   part  have  held  aloof.    T-cloths   and   Mexicans   show   no 
improvement.  ■    ^      »  - 

Sir  Jacob  Behrens  and  Sons'  circular  quoted  the  American 
Bureau  Report  published  during  the  week.  This  report  gave 
the  average  condition  as  79.7  against  70.5  same  time  last  year, 
with  an  increase  of  about  1  per  cent,  in  the  acreage  P'anJ~, 
It  had  very  little  effect  upon  the  market,  as  these  figures  had 
already  been  anticipated.  Opinions  vary  as  to  crop  prospects, 
but  the  Bureau  Report  would  lead  one  to  expect  a  better  result 
than  last  season.  Since  that  report  was  compiled  wet  weather 
has  predominated  in  the  cotton  belt— whether  detrimental  or 
otherwise,  it  is  difficult  to  say.  The  tendency  of  prices  has 
been  against  buyers,  but  the  week  closes  with  very  little  change 
in  quotations.  The  difference  between  old  and  new  crops  has 
been  reduced  about  10  points.  The  latest  reports  from  Alexan- 
dria are  more  favourable,  and  Egyptian  cotton  is  quiet  and 
unchanged  in  price. 

Wool.— Bradford  users  are  beginning  to  make  a  stand  against 
the  London  standard  of  prices,  and  in  40's  tops  at  present  there 
is  a  decidedly  weakening  tendency.  Merinos  are  steadier,  but 
very  little  business  is  being  done  in  them.  The  new  English 
clip  is  attracting  a  good  deal  of  attention  just  now.  At  first  it 
looked  as  if  growers  would  stand  out  for  very  high  rates,  but 
latterly  there  has  been  more  of  a  tendency  to  come  nearer  to 
Bradford's  idea  of  what  prices  should  be.  In  yarti«  and  in 
manufactured  goods  things  are  as  a  rule  flat,  with  .~.  Iv 

in  special  lines,  such   as  fancy  goods  for  the  metri  1 

Continental  orders.  There  are  plenty  of  inquiries  ....i.  .  i.^is 
going  about  for  yarns,  but  the  price  is  generally  considered 
about  id.  lower  than  it  ought  to  be. 

Coal. — Very  little  is  doing  in  the  trade  just  now.  Locomotive 
coal  contracts  are  still  in  abeyance,   and  nothing   definite  is 
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likedy  to  be  done  for  a  week  or  two  yet.  One  or  two  gas  con- 
tracts have  been  completed  at  6d.  per  ton  below  last  year's 
rates,  and  house  coals  are  now  is.  per  ton  cheaper.  .Steams 
for  shipment  are  still  in  good  demand,  but  business  is  not  so 
brisk  in  this  respect  as  was  expected  at  this  season.  Scottish 
shipments  .show  a  considerable  reduction  from  last  week,  and 
Welsh  prices,  though  still  quoted  up  to  i6s.  3d.  for  the  best, 
sales  have  in  one  or  two  cases  taken  place  at  15s.  gd.  But  ex- 
ports for  the  Welsh  docks  are  "increasing,  Swansea  and  Newport 
in  particular  showing  an  expanding  trade. 

Iron  and  Steel, — A  little  improvement  in  demand  has  been 
noticed  in  East  Coast  hematites,  and  prospects,  as  in  other 
branches  of  the  trade,  are  considered  better  now  that  shipbuild- 
ing difficulties  are  modified.  But  so  far  it  is  chiefly  "  prospects," 
actual  business  of  the  moment  not  being  very  brisk,  though 
Cleveland  pig-iron  users  are  showing  more  willingness  to  buy 
future  metal,  as  well  as  for  prompt  delivery,  and  prices  for 
both  are  rising.  Stocks  in  public  stores  also  are  reduced,  in 
spite  of  the  inpouring  at  the  time  of  the  squeeze,  though  the 
decrease  is  a  very  small  one  compared  to  May  of  last  year,  only 
3,551  tons  against  78,599  tons,  which  represented  a  broken 
"  record."  Demand  for  manufactured  goods  keeps  quiet,  and 
quotations  for  bars  and   angles  have  again  been  reduced. 

Copper. — A  moderate  business  has  been  done,  and  prices  on 
the  .whole  have  remained  steady.  Forward  delivery  at  one  time 
touched  ^^58^4,  owing  chiefly  to  the  cheerfulness  displayed  in 
American  shares,  but  that  price  did  not  last  long,  and  yesterday 
closed  at.;^58^,  cash  at  ;£58t'j.  The  markelt  was  steady  to-day, 
and  the  final  prices  58^^  for  cash  and  58!^  at  three  months. 
Messrs.  Henry  R.  Merton  and  Co.,  Limited,  give  the  visible 
supply  as  31,158  tons,  against  26,643  to"^  ^  month  ago.  The 
total  monthly  supplies  are  37,129  tons,  and  the  deliveries  32,614 
tons,  against  38,977  tons  and  35,599  tons  respectively  for  the 
previous  month.  The  Chili  charters  total  3,300  tons.  The 
shocks  in  England  and  France  total  22,033  tons,  compared  with 
18,043  tons  a' month  ago. 

Tin. — Values  at  first  dropped  to  ^^126  for  June  dates  and 
£i2^i  for  three  months,  but  strong  advices  from  the 
East  and  an  active  business  passing  soon  sent  them  up  as  high 
as  ;£i30>^  and  £^30.  Afterwards  they  fluctuated,  and  with 
some  bear  pressure  dropped  from  £1  to  £i%,  but  yesterday  at 
the  close  showed  an  improvement  again  up  to  £i2g^  for  cash 
and  £i2<)%  three  months.  To-night  the  quotations  were  heavy 
at  practically  129  for  both  spot  and  three  months.  Messrs  A. 
Strauss  and  Co.  give  the  visible  supply  as  15,993  tons,  against 
13,262  tons  on  April  30.  The  quantities  on  the  spot  and  land- 
ing are  4,374  tons,  against  5,877  tons  a  month  ago.  May  deli- 
veries in  London  were  1,381  tons  and  in  Holland  999  tons, 
making  a  total  of  2,380  tons,  compared  with  2,684  tons  for  April. 
The  Straits  shipments  total  7,000  tons,  of  which  4,690  tons  are 
for  London,  1,325  tons  for  the  States,  and  985  tons  for  the  Con- 
tinent. 

Tea. — These  markets  are  now  closed  until  after  the  Whitsun- 
tide holiday,  and  no  public  sales  will  take  place  till  June  15. 
Indian  auctions  showed  little  change  on  last  week,  and  for  the 
19,505  packages  offered  bidding  was  brisk  enough,  but  with  no 
noticeable  improvement  in  rates  for  common  and  medium  teas. 
Latest  advices  from  the  tea  districts,  according  to  Messrs.  Gow, 
Wilson  and  Stanton,  Limited,  state  that  weather  is  most  favour- 
able on  the  whole,  but  the  outturn  last  month  was  poor  except 
as  regards  Assam  and  part  of  the  Dooars ;  15,940  packages  were 
sold  on  garden  account  averaging  7.9od.  against  an  average  of 
7.69d.  in  the  same  week  last  year.  Ceylon  offerings  came  to 
32,746  packages,  the  largest  since  January  7.  The  quality  con- 
tinues to  fall  off,  as  is  usual  at  this  time  of  year,  which  ac- 
counted for  the  lower  quotations  in  many  instances  given  for 
common  and  medium  kinds,  but  anything  of  good  favour 
attracted  keen  competition,  and  went  in  favour  of  sellers.  The 
average  for  the  week  was  7.73d.  against  7.58d.  in  1907.  Java 
sales  consisted  of  2,367  packages,  which  met  with  a  fair  de- 
mand at  last  week's  rates. 

SuGAK. — The  trade  has  curtailed  purchases,  and  speculators 
have  acted  with  caution,  says  Mr.  Czarnikow,  in  his  circular 
this  week,  and  August  beet  fluctuated  between  lis.  6^d.  and 
IIS.  o^d,  France  seems  inclined  to  reduce  her  stock  before 
the  Russians  interfere  with  sales  to  this  country,  and  if  this 
continues,  our  final  stocks  in  Europe  will  be  very  moderate, 
but  quite  sufficient  considering  the  premium  now  ruling.  At 
some  period  the  prices  of  the  two  crops  will  have  to  be 
equalised,  but  if  this  should  happen  too  early,  more  su.gar  might 
go  to  America  than  we  could  conveniently  spare,  therefore  a 
certain  premium  should  be  kept  up  for  some  time  to  come.  The 
weather  on  the  Continent  at  present  seems  to  be  very  favour- 
able, and  during  a  continuance  of  same  we  cannot  expect  specu- 
lation alone  to  raise  values  of  next  crop,  but  with  the  higher 
prices  of  roots,  factories  >are  not  likely  to  force  sales  at  what 
would  be  a  loss  to  many,  and  as  long  as  the  news  of  the  next 
Cuban  crop  do  not  improve  considerably,  there  would  be  no 
need  for  it.  We  shall  not  get  50,000  tons  Java,  but  a  fair 
quantity  of  next  crop  beet  will  probably  be  shipped  to  the  United 
States,  both  of  which  shortages  cannot  be  entirely  made  good 
by  Russians,  and  the  world's  stocks  next  seasoij,  after  a  good 
fruit  crop,  would  look  rather  small  if  Cuba  does  not  yield  an  im- 
Dortant  increase  on  this  year's  results.  There  are  ^ill  11  Cuban 
factories  at  work,  the  receipts  in  six  ports  being  4,000  tons,  but 
'n  other  ports  the  proportion  is  m  doubt  much  larger.  Crop 
"enorts  from  Austria  are  now  better,  since  rains  (partly  tor- 
rential) have  fallen,  and  the  present  warm  weather  there,  and  in 
Germany  allows  of  the  fields  being  put  into  good  order,  present 
appearances  being  favourable.     From  France,  too,  the  advices 


are  good,  but  with  the  still  high  prices  of  alcohol  farmers  may 
not  finally  fulfil  all  root  contracts  made  with  sugar  factories. 
The  American  market  has  been  somewhat  irregular,  but  became 
firm  notwithstanding  the  more  or  less  discouraging  cables  from 
this  side.  The  interest  centred  chiefly"  in  sugars  available  and 
near-at-hand,  for  which  the  quotation  has  been  raised  to  4.36 
cents.  Distant  arrivals,  on  the  other  hand,  are  neglected,  and 
buyers  only  indicate  for  foreign  sugars  much  lower  prices  than 
for  ready.  The  prospects  of  the  fruit  crop  ia  the  United  States 
are  rather  less  favourable  owing  to  reports  of  damage  having 
been  done  in  some  districts  by  tornadoes,  but,  so  far  nothing 
very  definite  is  known.  Landings  in  the  three  ports  for  the 
week  were  39,000  tons,  meltings  41,000  tons,  and  stocks  329,000 
tons. 


Company  Reports  and  Balance  Sheets. 

♦,*  The  Editors  will  be  miuh  obliged  to  Secretaries  0/  Joint  Stock 
Companies  if  they  would  kindly  Jorward  copies  of  Reports  ar.d 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  prompt 
notice  in  these  columns. 

GREAT  INDIAN  PENINSULA  RAILWAY  COMPANY. 
Gross  earnings  in  the  second  half  of  last  year  went  up  less 
than  I  per  cent.,  but  expenditure  was  16.47  P*f  cent,  higher, 
so  that  the  nett  earnings  fell  off  by  iSJ  per  cent.,  or 
Rs.  23,67,300.  After  deducting  the  sum  due  to  State  lines,  the 
nett  revenue  balance  showed  a  deficiency  of  Rs.  12,07,396  on  the 
amount  necessary  to  cover  the  fixed  charges  of  capital  under 
the  contract,  and  this  is  carried  forward  to  the  current  half- 
year,  when  the  complete  year's  accounts  were  made  up.  The 
surplus  a  year  ago  was  Rs.  12,92,370,  so  that  there  is  actually 
a  diminution  of  nearly  Rs.  25,00,000  on  the  comparison.  How 
this  has  been  brought  about  the  directors  are  at  some  trouble 
to  explain,  and  when  the  working  expenses  of  an  Indian  railway 
rise  by  over  12  per  cent,  at  one  jump  to  63.33  P^^  cent,  of  the 
receipts  in  all  there  seems  to  be  room  for  explanation.  Under 
maintenance,  the  board  says,  there  was  a  special  outlay  on 
ballasting,  strengthening  girders,  remodelling  the  goods  yard 
at  Wadi  Bandar,  &c.  Heavier  renewals  of  engines  and  boilers 
were  undertaken,  and  materials  were  more  costly.  A  large 
portion  of  the  increase  under  carriage  and  wagon  expenses  was 
due  to  the  greater  number  of  vehicles  renewed  and  repaired, 
and  so  on,  but  the  most  serious  cause  of  increased  costs  seems 
to  have  been  the  dearness  of  coal.  The  coal  bill  was  increased 
by  Rs.  5,21,387,  of  which  only  one-half  could  be  assigned  to 
extra  mileage,  and  there  does  not  appear  to  be  any  remedy  for 
this  dearness  until  the  company  can  get  its  line  extended  to 
Indian  coalfields.  It  has  a  colliery  of  its  own,  but  that  now 
turns  out  only  about  30,000  tons,  and  does  not  seem  capable 
of  producing  more  than  50,000  tons  a  year,  while  the  company 
requires  close  on  600,000  tons.  While  business  is  thus  ham- 
pered the  demand  for  capital  continues  strong,  and  in  the  past 
half-year  Rs.  61,30,428  were  spent  on  this  account,  or  say 
;^409,ooo  ;  therefore  more  capital  has  to  be  raised,  and  at  the 
desire  of  the  Secretary  of  State  the  company  is  about  to  make 
an  issue  of  j^i,ooo,ooo  in  new  debenture  stock.  No  resolution 
is  required  to  sanction  this  issue,  which  will  take  place  under 
terms  of  the  Purchase  Act  of  1900,  this  railway  being  now  the 
nominal  property  of  the  Simla  Government.  Its  accounts  are 
therefore  accompanied  by  detailed  statements  regarding  the 
annuity  branch  of  its  capital,  investments  relating  to  which 
amounted  on  May  31  to  ^2,429,232,  an  increase  of  ;f355,992 
compared   with   December   31    last. 

INDIAN  MIDLAND  RAILWAY  COMPANY. 
Why  is  this  company  still  endowed  with  a  separate  board  and 
all  the  furniture  of  separajte  accounts?  It  is  now  virtually  part 
of  the  Great  Indian  Peninsula  system,  and  presumably  thi; 
directorial  redundancy  will  be  changed  before  long  in  the  in- 
terests of  public  economy.  Like  the  controlling  company,  tht 
Midland's  business  in  the  December  half-year,  the  lean  half, 
was  poor,  and  the  nett  revenue  deficiency  Rs.  6,52,455,  but  in 
the  June  half  of  the  year  there  was  an  excess  over  and  above 
the  amount  required  to  pay  interest  charges  of  Rs.  12,42,305. 
so  that  for  tfie  whole  year  there  is  a  surplus  of  Rs.  5,89,849. 
which  is  Rs.  4,16.573  better  than  a  year  ago.  Accordingly  the 
board  is  able  to  declare  a  dividend  of  5s.  6d.  per  cent.,  to  be 
distributed  over  and  above  the  guaranteed  interest,  and  a  )'ear 
ago  nothing  at  all  was  distributed.  Into  the  particulars  of  the 
business  done  by  this  company  it  is  unnecessary  to  enter  here 
at  present,  but  the  board  of  the  Great  Indian  Peninsula  men- 
tions some  interesting  changes  which  have  taken  place  in  thf 
character  of  the  traflSc.  "  The  tendency,"  they  say,  "  in  the 
Berars  and  Central  Provinces,  as  also  in  the  South-East  dis- 
trict, is  to  take  up  for  cotton  land  which  was  formerly  culti- 
vated for  food  grain,  the  result  being  that  these  districts,  which 
at  one  time  exported  wheat  and  other  food  grain  largely,  hav^ 
now  to  import  these  commodities  for  local   consumption." 

MADRAS  AND  SOUTHERN    MAHRATTA   RAILWAY  CO., 
LIMITED. 

Gross  receipts  for  the  six  months  ended  December  31  were  tj 
highest   ever   earned   by   the   group   of  lines   controlled   by   th|' 
company,  and  at  Rs.  62,80,914  exceeded  those  of  the  correspond 
ing  half  of  1Q06,  which  was  the  previous  best,  by  Rs.   7,17,4; 
Of    this    improvement   Rs.  1,16,347   came    from   passengers,   ai 
was  due  to  an  increase  of  458,714  in  the  number  carried.     Go' 
traffic  rose  by  93,513  tons  in  weight  and  Rs.  5.87,235  in  earnin 
the  principal  gains  being  Rs.   1,85.590  in  cotton,   Rs.  1,55,063 
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managancse  ore  and  Ks.  1,57,269  in  oils  and  oil  seeds,  while  the 
largest  decrease  was  Ks.  ,S3>f'7-'  in  grains  other  than  wheat, 
although  salt  and  provisions  also  showed  comparatively  heavy 
declines.  On  the  expenditure  side,  maintenance  of  way  took 
Ks.  1,85,679  more,  locomotive  expenses  were  Ks.  1,21,06^  higher 
and  carriage  and  wagon  expenses  Ks.  1,67,818  up,  the  total  out- 
goings beingKs.  5,51,152  heavier  at  Ks.  43,16,291.  Nett  revenue 
was  therefore  Ks.  1,66,298  better  at  Ks.  19,64,622,  but  of  this 
Ks.  3,25,3.33  was  payable  as  profit  to  the  owners  of  the  railways 
not  included  in  the  contracts,  and  after  adding  outstandings  of 
previous  half-years  the  nett  surplus  amounted  to  Rs.  16,42,813 
compared  with  Ks.  14,64,299.  The  company's  share  is  one- 
fourth  or  Rs.  4,10,703,  of  which  Ks.  11,854  is  deducted  for 
moiety  of  Indian  income-tax  payable  on  Southern  Mahratta 
profits  for  the  official  year  1908-9,  leaving  Rs.  3,98,849  or 
Ks.  43,551  more  to  be  dealt  with,  which  has  realised  ^^'26,434. 
Under  the  special  arangements  made  between  the  Secretary  of 
State  for  India  and  the  cotnpany's  representatives,  the  com- 
pany's share  of  surplus  profits  for  the  current  half-year  has 
been  agreed  at  Ks.  6,99,533,  and  this  amount  is  to  be  paid  over 
on  June  30  and  made  available  for  distribution  to  the  present 
stockholders  along  with  the  balance  of  their  reserve  fund.  The 
directors  are  thus  able  to  recommend  a  distribution  of  £4  los. 
per  cent,  in  addition  to  the  /i  156.  per  cent,  for  the  half-year  as 
guaranteed  by  Ciovernment.  Tt  is  stated  that  the  new  contract 
embodying  the  terms  agreed  upon  between  the  Secretary  of  State 
and  the  company  has  not  yet  been  drawn  up,  but  will  be  founded 
on  the  heads  of  agreement  signed  by  the  parties.  In  accord- 
ance with  the  terms  of  this  new  contract,  the  ^1,500,000  capital 
which  the  company  is  about  to  create  will  be  appropriated 
amongst  annuity  holders  of  the  Madras  Railway  as  from  July  i, 
and  will  rank  with  the  existing  capital  of  ^3,500,000  in  all 
respects,  including  the  benefit  of  the  Oovernment  guarantee  of 
a  minimum  dividend  of    ^',4   per  cent,  per  annum. 

BANK  OF  BRITISH  WEST  AFRICA,  LIMITED. 
uring  the  twelve  months  ended  March  31  this  bank  issued 
00  new  ;fio  shares  ^,^4  paid  at  a  premium  of  £t  per  share, 
,king  the  paid-up  capital  ;fioo,ooo,  and  the  extra  funds  at 
the  directors'  disposal  no  doubt  account  in  great  measure  for  the 
increase  of  ;f6,385  to  ;^4q,i27  in  gross  profits.  Adding  ^^2,176 
or  £602  more  brought  forward,  the  total  income  was  ;{,5 1,303 
compared  with  ^44,316,  but  expenses,  owing  to  the  establish- 
ment of  new  branches  and  development  of  the  business  in  other 
ways  -were  £4,622  up  at  .^31,873.  Rebate  on  bills  took  ^^837  less 
at  ;^i,252,  and  after  putting  another  ^^5,000  to  reserve  and 
writing  off  ;^2,5o<)  against  /3,<)oo  for  depreciation,  ^^10,678  or 
^3,702  more  was  left,  out  of  which  the  dividend  is  raised  from 
8  per  cent,  to  10  and  a  slightly  larger  balance  of  ^^2,278  is  carried 
forward.  The  reserve  was  further  credited  with  the  premium  of 
£1  per  share  on  the  new  shares,  and  now  amounts  to  ^f  50,000,  or 
just  half  the  paid-up  capital,  which  is  not  a  bad  proportion. 
I-iabilities  on  current  accounts  and  fixed  deposits  have  been 
increased  by  ;fi66,iSo  to  ^^825, 477,  drafts  issued  are  ;fi,7i7 
higher  at  ;ft)5,o29  and  bills  for  collection  ^'2,582  up  at  ;f44,576, 
while  liabilities  on  bills  rediscounted  come  to  ;f62,o93.  Against 
these  cash  has  risen  by  ;f2i3,345  to  ^^452, 395,  investments~have 
been  increased  by  £;^2,g4q  to'  /'i82,oi8  and  loans,  advances,  &c., 
are  ^^71,031  larger  at  ;^i 72,695,  while  bills  of  exchange  held 
have  been  reduced  by  ;fS7,95o  to  ^244, 462.  Premises  and 
furniture  less  depreciation  now  provided  amount  to  /^5,7Sb  more 
at  ;f28,466,  and  the  directors  explain  that  this  increase  includes 
the  total  cost  of  the  Coomassie  building,  the  purchase  of  a 
valuable  freehold  site  at  Sierra  I.eone,  and  the  balance  of  the 
cost  of  the  Accra  jireniise^. 

ASSOCIATED  NEWSPAPERS,  LIMITED.. 
This  Ilarmsworth  Company,  proprietors  of  the  Daily  Mail,  of 
which  an  edition  for  the  blind  is  published  daily — surely  a  most 
enterprising  adventure — the  ETcnhi};  News,  and  the  Weekly 
Dispatch,  made  a  profit  in  its  year  ended  March  31  last  of 
;£i55,664,  a  decrease  of  ^6,214  on  the  previous  year.  The  de- 
cline is  accounted  for  by  a  reference  to  the  costs  and  damages 
incurred  in  respect  of  the  Soap  Trust  libel  actions,  and  must 
be  considered  a  rem.irkably  good  result  in  view  of  the  heavy 
amounts  disbursed.  The  directors  accordingly  not  only  put 
the  usual  ^20,000  to  reserve,  but  begin  a  second  reserve  with 
an  additional  /2o,ooo,  and  still  manage  to  pay  10  [ler  cent. 
on  the  deferred  shares,  leaving  ;^23,ii6  to  be  carried  forward,  or 
;^i4,9Q4  less  than  was  brought  in.  Altogether  the  reserves  will 
now  amount  to  ;/^So,ooo  and  the  comnany  possesses  investments 
amounting  at  cost  to  jji74,675.  Tt  owes  creditors  ^139,283,  and 
has  cash  in  various  forms  amounting  to  ;i!247,563,  so  that  ths 
position  is  comfortable-looking,  in  spite  ot  the  fact  that  good- 
will, copyrights,  freehold,  and  leasehold  properties,  machinery, 
plant,  &c.,  after  deducting  unspecified  depreciation  on  buildings, 
*c.,  are  entered  at  ;f  1,366,919.  Debtors,  it  should  be  added, 
owe  the  company  ^127,648,  but  its  stock  of  paper.  &c.,  is  quite 
small  at  ;f  7,938  and  that  shows  good  business  management.  It 
is  mentioned  in  the  report  that  the  pulp  and  naper-making 
works  of  the  Anglo-N'ewfoundland  Development  Co.,  Limited, 
continue  to  make  most   satisfartorv  progress. 

PEASE   AND    PARTNERS,  LIMITED. 
No  exact  comparison  can  be  made  with  the  preceding  balance- 
sheet,  because  it  covered  on'y  ten  months,  the  company  having 
"lored  the   date  of  its  year  to  April   30.     Kor  the  twelvemonth 
led  on   that    date  this  vear  the  working  profit   was  £2$\.\fK) 
1  ;f  i';,q4Q  was  brought  forward,  so  that  altogether  jf2g7,ii8  is 
lilable    for   distribution,    and    the    directors     meet     all     fixed 
irges  and  make  up  the  dividend  on  both  the  ordinary  and  d«- 
led  shares  to  12'^  per  cent,  for  the  year.     In  addition,  special 
[•enditure  amounting  to  ;^47,29i   has  been  written  off  out  of 


revenue,    while  the   allowance  for  depreciation  of  leaseholdt  it 
^42,140,  and  yet  the  balance  of  /25,437  left  to  carry  forward  is 
^9,488  larger  than  the  one  brought  in.     Dur:- •  -^^  •      -    '' .'  -74 
of  unpaid  purchase  moneys  and  loan  has  b 
the  balance  of  the  amount  payable  for  KI'J 
profit,  including  interest,  dividends  and  rents  recciva 
;/^ 288,623,   and    directors'   auditors'    and   tniitees"   re 
amounted  to  ;^4,8i5,  while  interest  on  unj 

and  employees'  deposits  took  /i, 345,  and  •■  .- 

table   agencies   were   given   /i,295.      The   ij.i.,ii,.  •  --i..:<-i    mi.jw* 
minerals,  land,  houses,  coke  ovens,  fixed  plant,  Ac,  on  hand 
valued    at    ;ti.36s,ii3  after  deducting  ^^50,322  in  all  for  dn.n- 
ciation.      Additional   expenditure   in   the   year,   however, 
t"  .i^55>'36.      The  working  stock  of  coke,  wagons,  tools,  h 
timber,  &c.,  shows  a  decrease  of  £4,11$  at  ;£i35,22o,  and  sundry 
debtors  owe  the  company  ;^io,287  less  at  ;£i 55,220.     An  entry 
called    "  shortworkings    upheld     as    recoverable,"    amoui ' 
;^25,82o.      Investments   amount  to  .^^243, 403  and   include 
sols,    Irish    Land    stock,    North-Kaslern    Railway   and    Ca: 
Pacific  Railway  debenture  stocks,  Corporation  and  Kailwa . 
(erence  stocks,  besides  shares  in  Wilsons,  Pease  and  Con 
the  Skinningrove  Iron  Company,  Ilorden  Collieries,  &c. 
and  bills  in  hand  amount  to  ;^4,4o8  and  ;^3i,48j  isentc: 
expenditure  at  Peases  West  on  coke  ovens  and  bye-product  pia.  i 
This    is   exclusive    of   the    above-mentioned   £4y,2i)i    of    special 
expenditure   written    off.      The    reserves   altogether   amount    i.. 
;/^i66,6oo,  of  which  ;^6o,ooo  is  for  renewals  and  improve:-  ■ 
The  company  owes  sundry  creditors  ;£i58,574  against  the  a; 
mentioned  sum  owing  by  sundry  debtors. 
LiPTON,    LIMITBD. 

This  company  is  taking  power  to  issue  250,000  additional 
ordinary  £1  shares  as  and  when  required,  and  it  will  soon  need 
all  the  money  if  its  controllers  proceed  in  disregarding  every 
rule  of  circumspect  business  in  neglecting  to  provide  for  depre- 
ciation on  a  proper  scale.  The  profit  earned  in  the  past  year 
came  to  ^268, 754,  including  profit  from  the  estates  in  Ceylon, 
and  ^4,848  was  received  as  interest,  &c.,  on  investments.  These 
two  sums,  together  with  £Tii  received  from  transfer  fees,  give 
/!274,335  as  the  entire  gross  income,  and  out  of  this  only  jf  27,624 
was  allowed  for  depreciation  on  plant,  fittings,  fixtures,  utensils, 
&'c.,  at  stores,  head  office,  and  branches,  and  in  Ceylon.  It 
also  includes  provision  for  depreciation  on  leaseholds,  and  is  a 
ridiculously  small  amount  on  properties  capitalised  at 
/2, 144,000,  including  ;£309,647  entered  against  plant,  fixtures, 
fittings,  utensils,  horses,  carts,  iVc.  The  directors  for  the  past 
year  take  ^^5,000  more  than  a  year  ago  at  ^^6,200,  so  that  they 
are  now  accepting  their  full  remuneration,  and  after  mal"  «. 
these  deductions,  in  addition  to  ;f75.77i,  the  cost  of  w 
the  business,  auditors'  fees,  (tc,  writing  off  jf  1,334  for  bad  '•■■ 
and  giving  the  trustees  for  the  debenture-holders  ;^63o,  the  nei; 
profit  is  as  stated  above.  Management  expenses,  &c.,  cost 
;f  19,813  more  than  in  the  previous  year.  Out  of  the  nett  balance 
;£i5,ooo  is  carried  to  reserve  and  the  dividend  on  the  ordinary 
shares  is  made  up  to  8  per  cent,  for  the  year,  as  against  f>li  per 
cent,  a  year  ago,  from  which  fact  we  rather  infer  that  the  direc- 
tors are  more  solicitous  to  make  a  good  market  for  the  new 
shares  than  to  broaden  the  basis  on  which  an  unquestionably 
splendid  business  rests.  It  should  be  added  that  the  directors 
have  carried  forward  ;f  20,000  off  the  year's  very  large  exjiendi- 
ture  on  advertising  to  the  new  accounts,  a  step  which  more  than 
neutralises  the  addition  to  the  reserve.  Altogether  the  reserve 
only  amounts  to  ;^296,667  in  the  balance-sheet,  and  of  that 
;f  166,667  represents  a  premium  of  5s.  per  share  received  by  the 
company.  A  branch  has  been  established  at  Sydney  owing  to 
the  new  Australian  tariff,  but  the  business  only  began  towards 
the  end  of  the  financial  year,  and  the  directors  can  but  hope  that 
it  will  be  an  additional  source  of  profit.  Is  it  partly  on  account 
of  this  Australian  adventure  that  the  company  owes  the  hanl 
;fi5o,655  on  overdraft?  In  addition  to  this  debt,  bills  pa 
amount  to  ;f263,533.  and  the  company  owes  sundry  crei; 
and  directors'  fees — a  curious  mixture — £2^2,%!^.  Thus  the 
floating  debt  of  the  company,  as  it  may  be  called,  over  and 
above  the  ;f50o,ooo  of  4  per  cent,  debenture  stock  amounts  to 
;f647,ooo,  and  against  this  sundry  debtors  owe  the  company 
only  ^^266,576.  Stock-in-trade,  however,  figures  at  A^n  :ii, 
which  seems  overpowering,  and  the  company  has  i: 
entered  at  cost  amounting  to  ;£i24,656,  upon  which  a; 
of  the  balance-sheet,  March  14  last,  the  depreciation  waa  nearly 
;^5,ooo.  Cash  shows  an  increase  of  nearly  ^^ig.ooo  at  ^^84,892, 
the  total  of  the  balance-sheet  being  ;f  3.564,813. 
PEARKS.    LIMITED. 

A  reduction  of  ;f  1,182  to  ;f86.o84  in  gross  profits  for  the  twelve 
months  ended   April   18  was  offset  by  a  decrease  of  ;f  1,325   at 
;^4q.832  in  administration  charges.    Advertising  expenses,  how- 
ever,  took   £\a,2(Ki,    repairs   cost    ;^2,2o2.    and   after   providing 
£2,-;2\  for  interest,  the  nett  profits  were  considerably  lower  at 
;f2i,o59.     Of  this  /^6.ooo  is  reser\-ed  for  depreciation  .t  '     ' 
for  doubtful   debts,  compared  with  ;f5,ooo  and  £2," 
tively  a  year  ago,  but  the  dividend  on  the  ordinary 
to  be  cut  down  from  4J4  to  3  per  cent.,  and  the  sum  . 
is  only  ;^9.38o  against  £\t^,^2\  brought  forward.     Th, 
still  has  to  lean  very  heavily  on  credit,  and  in  addition  10  ar. 
increase  of  /i4,424  to  £2i2,TiX-!  in  sundry  creditors   and  bills 
payable,   including  the  special  account,  the  directors  have  had 
to  borrow  £-;,ooo.     This  increase  is  partly  due  to  the  expendi- 
ture on   leasehold  premises,   &c.,  which   amounted   1.'    /"ii. re- 
making a  tot.-il  of  £ic\f>,4a^,  apart  from  goodwill,   tt 
and  trade  names  standing  at  /'io5,io2.     Stocks  are  £- 
at  ;f^2,947,  but  sundry  debtors  and  bills  receivable  have   iiseii 
by  jf6,77j  to  ^126,049,  cash  is  £\,2j,6  larger  at  ;C'6.437.  and 
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investments  and  shares  are  ;£3,o6i  up  at  £Ti,7()2.  General 
reserve  and  :depreciation  fund  have  been  increased  by  ;f  7,694  to 
^86,697,  but  the  doubtful  debt  reserve  is  ;^i8i  down  on  balance 
^  ;^3)So8,  old  debts  to  the  extent  of  £i,iii  having  been  written 
off. 

WM.  CORY  AND  SONS,  LIMITED. 
Again  this  great  coal  dealing  business  made  a  substantial 
profit  in  its  year  ended  March  31,  1908,  but  the  total,  including 
income  of  the  reserve  fund,  after  providing  for  depreciation  and 
all  expenses,  was  ;^7,274  less  than  for  the  previous  year  at 
;£2J|;,7I9.  After  deducting  directors'  and  managing  directors' 
remuneration  ^^'15,850,  and  paying  ;^42q  to  the  trustees  for  the 
debenture-holders,  ;2'99,449  was  left,  made  up  to  ^239,556  by 
the  balance  of  ;^'4o,io7  brought  forward,  so  the  directors  are 
able  to  place  ;^io,ooo  to  the  reserve  fund  as  against  ;£i5,ooo  for 
the  previous  year  and  to  make  up  the  dividend  on  the  ordinary 
shares  to  10  per  cent,  for  the  year  by  a  final  payment  of  6s.  per 
share.  This  will  leave  ;C43>8i7  or  ^3,710  more  to  be  carried 
forward.  A  year  ago,  however,  ^^7,000  was  assigned  to  the  re- 
demption fund  for  the  debenture  stock  and  in  the  past  year  only 
;^2,45o  seems  to  have  been  devoted  to  its  cancellation.  This 
bring.-i  the  amount  of  the  debenture  stock  outstanding  down  to 
;£704,95o>  but  the  company  wants  more  money  and  the  share- 
holders are  to  be  asked  to  extend  the  borrowing  powers  so  that 
the  directors  may  be  able  to  raise  money  up  to  an  amount  equal 
to  one-half  the  nominal  capital  of  the  company  for  the  time 
being.  On  the  present  capital  this  would  permit  them  to  borrow 
nearly  ;^3oo,ooo  additional.  The  balance-sheet  shows  a  reserve 
fund  of  ^^265,000,  an  insurance  fund  of  ;^4o,ooo,  and  a  balance 
of  the  redemption  fund  for  the  premium  on  outstanding  deben- 
ture stock  of  ;£56,396.  Debts  due  by  the  company,  credit 
balances,  &c.,  amount  to  ^398,944,  an  "ncrease  of  .^55,721,  and 
debts  due  to  the  company,  bills  receivable,  payments  in  ad- 
vance, &c.,  are  ;^59,357  up  at  ^402,582,  while  investments  show 
an  increase  of  nearly  ;f  15,000  at  ;^36i,396.  This  is  exclusive  of 
the  ;^4ic(,ooo  representing  tjbe  ordinary  shares  in  Rickett, 
Cockerell,  and  Co.,  Limited.  Cash  stands  at  jf  17,963.  No  men- 
tion of  "  coalite  "  is  made  in  the  report.  What  has  become  of 
that  wonderful  fortune-making  discovery?  This  company  was  to 
be  the  general  vendor  of  its  product. 

REDFERN,        LIMITED. 

This  high-class  dressmaking  business  improved  its  position 
in  substantial  fashion  during  the  financial  year  which  ended  on 
January  ii,  and  if  recent  results  can  be  kept  up  ordinary  share- 
holders ought  to  be  in  sight  of  a  dividend.  Gross  profits  were 
;^92,587  as  against  ;^86,995  in  the  previous  twelve  months,  and 
the  increase  in  the  sum  brought  forward  was  ^^6,527  at  ^f  18,690, 
making,  with  ^^5  from  transfer  fees,  a  total  of  ;(fi  11,282.  General 
business  expenses  were  £7a,oyi,  depreciation  allowed  is  ^1,851, 
London  office  expenses,  income-tax,  and  interest  are  ;^2,3g4' 
and  directors'  fees  ^650,  leaving  £,i(>,-iis-  Only  the  preference 
dividend  is  paid,  and  as  it  takes  just  ;f6,ooo  the  sum  to  be 
carried  forward  is  ^^30,315  or  close  on  ;fi2,ooo  more.  Property 
account  is  ^208,957,  including  goodwill,  and  the  reserve  fund 
amounts  to  ^20,000.  Sundry  debtors  show  the  heavy  increase 
of  ;^2o,ooo  to  ;f 1 52,077,  which  is  much  too  large,  but  if 
customers  are  tardy  with  their  payments  this  item  must  con- 
tinue  ponderous.  It  would  hardly  be  good  policy  to  worry  the 
Royal  Houses  of  Europe,  who  owe  one-fifth  of  the  money.  To 
help  the  finances  of  the  business  ;f2o,357  has  been  raised  on 
loan  and  at  the  meeting  the  chairman  hinted  that  it  would  be 
better  to  replace  this  floating  debt  with  a  fixed  debenture  issue. 
Differences  as  to  policy  have  arisen  on  the  board,  and  Mr. 
Godfrey  Jackson  has  decided  to  retire,  but  we  cannot  help  think- 
ing that  the  present  method  of  concentrating  all  energies  en  the 
French  business  is  hardly  wise. 

SANTA  ROSA   NITRATE  CO.,   LIMITED. 

Profits  for  1907  fell  off  by  ;^i,024,  and  as  the  directors  did  not 
repeat  their  generous  action  of  a  year  ago  and  return  their  fees 
o'  .£760,  the  total  income  showed  a  decrease  of  £i,-jS()  at 
j/^19,912.  At  the  same  time,  London  office  charges  were  heavier 
at  ^1,806,  while  loss  on  exchange  increased  from  ^787  to  ;^3,476, 
and  after  writing  another  ;^i,758  off  preliminary  and  debenture 
issue  expenses  the  available  surplus  was  ;^7,463  less  at  p^io.iig. 
With  £j,i()i  or  ;f 3,882  more  brought  forward,  the  disposable 
total  amounted  to  ^17,310  against  ^20,891  a  year  ago,  but  the 
directors  again  provide  the  /lo.ooo  required  for  debenture  re- 
demption by  transferring  ;£4,5oo  to  reserve  and  ^^5,500  to  de- 
preciation account.  Of  the  balance  remaining  £s,<)So  is  appro- 
priated to  wipe  out  the  remaining  preliminary  expenses,  leaving 
;^i,33o  to  be  carried  forward.  Additions  to  property  account 
were  only  /813,  leaving  the  item  ;£4,687  down  on  balance  at 
;f2o8,435,  against  which  the  reserve  now  amounts  to  £21,2-!!,. 
Floating  liabilities,  including  ;,f  19,398  due  to  Valparaiso  bankers, 
^®  £^'79^  "P  at  ;^3o,9oo,  but,  on  the  other  hand,  sundry  debtors 
have  risen  by  £<),j,c,(>  to  ^10,385.  Stocks  have  been  reduced  by 
^5,oo8  to  ^27,102  and  cash  and  bills  receivable  have  dropped 
slightly  to  ^13,124. 

A.   J.    WHITE,    LIMITED. 

The  demand  for  this  company's  panacea  seems  to  have  been 
stimulated  to  some  purpose  by  the  lavish  distribution  of  wonder- 
ful pamphlets  during  the  twelve  months  ended  March  31,  as 
gross  trading  profits  improved  by  no  less  than  ;f  5,668  to  ;^36,i84. 
Interest  on  investments  again  produced  ^1,077,  and  after  pro- 
viding .  for  directors'  and  auditors'  fees  the  nett  balance,  in- 
cluding £-j,JZi  or  ;^4S8  more  brrught  in  amounted  to  ;f43,890 
compared  with  ;,f37,734.  Preference  dividend  having  been  met 
with  ;f  30,000,  the  ordinary  shares  return  to  the  dividend-paying 
ranks  for  the  first  time  since  1902-3,  but  the  distribution  is  a 
modest  one  of  \%  per  cent,  leaving  ^7,640  to  be  carried  forward. 


Although  the  report  states  that  the  gross  profit  is  arrived  at  after 
providing  for  depreciation,  the  balance-sheet  figures  give  no  in- 
dication of  anything  having  been  written  off,  but  the  accounts 
seem  to  have  been  drawn  up  with  the  idea  of  concealing  the 
position  as  much  as  possible.  Goodwill,  trade  marks,  &c., 
stand  at  their  original  figure  of  ;^9i4,398  or  nearly  91 J^  per  cent, 
of  the  total  capital,  stocks,  plant,  machinery,  &c.,  all  jumbled 
together,  are  just  a  trifle  higher  at  ;^30,87o,  and  interest  in  sub- 
sidiary companies  at  cost  is  unaltered  at  ^10,296.  So  far  aa 
the  current  position  is  concerned,  the  company  is  comfortable 
enough,  as  debtors  at  ;f 25,491  exceed  creditors  by  ;^i  1,093,  and 
cash  has  risen  by  £i,'i2^  to  ;^i2,o83. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Bengal-Nagpur. — £i  per  cent.,  payable  with  usual  guaranteed 
intere-t  of  £-z  per  cent.,  for  half-year  ended  June  30,  making  £1 
per  cent. 

Cordoba  Central.— For  1907,  viz. :  £/^  T5S.  per  cent,  on  the  first 
pre  erence  stock,  making  £•}  5s.  per  cent,  for  the  year  ;  £2  res.  per 
cent,  on  the  2nd  prefe'ence  stock,  making  £^  percent,  for  the  year  ; 
£q  per  cent  on  the  ordinary  stock  and  £i  los.  per  cent,  on  the 
inc  me  debenture  stock  (Central  Northern  section),  making /410s. 
per  cent,  for  the  year. 

BREWERIES. 

Barclay,  Perkins,  and  Co. — At  the  rate  of  4  per  cent,  per  annum 
on  the  pre'erence  shares. 

Stretton's  Derby.— Interim  on  the  ordinary  shares  at  the  rate  of 
7  per  cent,  per  annum  for  half-year  ended  March  31. 

MINES. 

City  and  Suburban. — 3s.  per  share. 

Durban-Roodepoort. — Interim  on  account  of  the  year  ending 
Dec.  31,  19  8.  o!  2S   per  shire,  payable  June  30. 

Globe  and  Pnoenix — Interim  of  is.  per  share  for  year  1908,  pay 
able  lulv  8. 

Kalgurli. — Interim  of  7s.  6d.  per  share,  pavable  July  7. 

Mav  Consol  dated. — 20  per  cent,,  pavable  June  30, 

Mills'  Day  Dawn  United. — is.  per  share,  payable  27tb  inst. 

Nigel. — 15  per  cent. 

Talisman  Consolidated. — Interim  at  the  rate  of  is.  3d.  per  share, 
pavable  June  25. 

Tomboy. — 3s. 6d.  per  share,  payable  261  h  inst. 

MISCELLANEOUS. 

Assam  Company. — Balance  of  5  per  cent.,  or  20s.  per  share 
making  8 J  ler  cent  for  1907. 

Banco  Nacional  de  Mexico. — Further  of  14  per  cent.,  making  20 
per  cent,  lor  1907. 

Briti  h  and  Foreign  Marine  Insurance. — -Interim  of  8s.  per 
share,  free  of  income-tax,  for  half-year  ending  June  30. 

Canadian  General  Electric. — 1|  per  cent,  on  the  common  stock 
for  three  months  ending  the  30th  inst-,  being  at  the  rate  of  7  per 
cent,  per  annum. 

Do  jars  Tei. — 30s.  per  share  (15  per  cent.)  on  the  ordinary 
shares  in  respect  of  1907.  making  20  per  cent,  for  the  year. 

Ebbw  Vale  Steel,  Iron,  and  Coal. — 10  per  cent,  fbr  year  ended 
March. 

Empire  of  India  and  Ceylon  Tea. — 15s.  per  share  (7J  per  cent.) 
on  the  ordinary  shares  in  respect  of  1907,  making  10  per  cent,  for 
the  year. 

E.  Rich  and  Company. — Interim  of  2  per  cent.,  being  at  the 
rate  of  4  per  cent,  per  annum,  for  half  year  ended  March  31. 

Hannans  Land, — Interim  for  1908  of  2J  per  cent.,  payable 
Junes. 

Lautaro  Nitrate  — Final  for  1907  of  los.  per  share,  making  i5 
per  cent,  foi  whole  year. 

Lungla  (Sylhet)  Tea. — Final  preference  of  3  per  cent. 

R.  H.  and  S.  Rogers.  — Interim  on  the  ordinary  shares  of  2J  per 
cent,  per  annum  for  six  months. 


London  and  South-Western  Bank. — The  statement  for 
May  30  shows  current  accounts  and  deposits  of  /14, 358, 867, 
other  liabilities  /476,643,  and  acceptances  and  endorsements 
/44,415,  against  assets  consisting  of  cash  in  hand  and  at  Bank  of 
England  ;^2,174,290,  money  at  call  and  short  notice  /1, 222, 550, 
British  Government  and  other  securities  /4, 025,981,  and  bills 
discounted,  loans,  &c.,  /9. 412, 689. 

London  and  Westminster  Bank. — Liabilities  on  May  30 
consisted  of  current  accounts  and  deposits  /25, 612, 492,  accept- 
ances and  endorsements  /921,832,  and  other  liabilities 
;f  1,241,284,  against  which  there  were  cash  in  hand  and  at  Bank  of 
England  /3, 902, 766,  money  at  call  and  short  notice  /5, 458, 500, 
Imperial  Government  securities  /3, 885, 000,  bills  discounted,  loans, 
&c.,  ;^16.448,406.  and  other  securities  /1, 359, 105. 

Parr's  Bank. — Liabilities  on  current  and  deposit  accounts,  &c., 
on  May  28  amounted  to  ;f 27, 385,901,  and  on  drafts  current, 
acceptances  on  behalf  of  customers,  &c.,  to  /^2. 236, 073.  against 
which  cash  in  hand  and  at  Bank  of  England  stood  at  ;f  4, 251, 707, 
money  at  call  and  short  notice  /6, 931, 330,  Government  and  other 
first-class  securities  ;^3, 930,931,  bills  of  exchange  ;^1,782,776,  and 
loans  and  advances  to  customers  /13, 589. 597. 

London  City  and  Midland  Bank. — The  statement  for 
period  to  May  21  showed  current,  deposit  and  other  accounts 
of  ^52,042,295,  and  acceptances  on  account  of  customers 
/2. 046, 384  against  assets  consisting  of  cash  in  hand  and  at  Bank 
of  England  /9, 918. 970,  money  at  call  and  short  notice  /6,138,759 
investments  ;^6,589,754,  bills  of  exchange  /5, 262, 712,  and 
advances  on  current  account  Sec,  ;^29,209,312. 
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COMPANY    MEETINGS. 


PEARKS,  LIMITED. 

The  ordinary  general  meeting  of  Pcarks,  Limited,  was  held 
yesterday  at  Winchester  House,  Old  Broad  Street,  E.C.  Mr. 
W.  II.  ijensh,  the  chairman,  presided. 

The  Secretary  (Mr  John  Uumphreys)  having  read  the  notice 
convening   the  meeting  and  the  auditors'  report. 

The  Chairman  said  ;  Since  our  last  meeting  of  shareholders 
your  company  has  gone  through  perhaps  the  most  trying  year  of 
its  existence,  and  in  common  with  other  large  provision  com- 
panies, whether  wholesale,  retail,  or  manufacturing,  we  have 
been  very  seriously  handicapped  in  profit-making  by  thd 
abnormal  turn  of  the  markets  during  the  period  under  review. 
Teajjrices  advanced  enormously,  and  as  we  had  to  maintain  our 
standard  qualities  at  the  respective  retail  prices,  it  meant  that 
the  falling  off  in  profit  on  that  line  alone  was  more  than  sufficient 
to  account  for  the  difference  in  the  nett  profit  earned  during  the 
past  year,  as  against  that  earned  the  year  ending  April,  1907. 
In  addition  to  this,  we  have  had  to  sell  sugar  in  certain  districts 
at  below  cost  price,  and  for  a  time  cheese  was  sold  at,  or  below, 
cost.  It  was  also  a  matter  of  general  newspaper  comment  that 
butter  for  several  weeks  was  being  sold  by  almost  every  large 
retailer  in  the  United  Kingdom  at  prices  actually  below  whole- 
sale market  rates,  even  when  best  butters  in  open  market  were 
fetching  is.  4d.  to  is.  6d.  per  lb. — the  public  were  still  being 
supplied  with^ood  pure  butter  at  is.  ad.  to  is.  4d.  per  lb.  It  has 
been  altogether  a  year  of  such  excitement  and  fierce  competition 
in  the  retail  provision  trade  that  we  think  all  our  shareholders 
must  have  been  partly  prepared  to  find  our  profits  for  year 
ending  April,  1908,  rather  lower  than  for  the  preceding  year. 
Fortunately,  we  had  well  bought  stocks  and  conltracts  to  draw 
upon  for  nearly  all  these  lines,  but  the  effect  of  this  almost 
reckless  competition  was  that  wo  had  to  lose  the  profit  on  some 
of  our  best  purchases,  and  for  a  time  we  were  handling  goods 
at  practically  no  profit  at  all  to  prevent  our  customers  being 
enticed  away  by  the  low  prices  so  extensively  advertised  by 
competitors.  Now  turning  to  the  report,  in  the  profit  and  loss 
aJccount  you  find  gross  profit  on  trading  is  ,,^5,195  less  than 
during  the  previous  year.  Advertising  shows  an  increase  of 
£i,747,  but  it  is  quite  possible  that  our  nett  profits  would  have 
been  even  better  had  that  item  been  increased  by  as  much 
again.  On  the  passing  of  the  1907  Hutter  Bill  it  became  neces- 
sary for  us  to  educate  our  customers  and  the  public  generally  as 
to  the  meaning  of  the  new  word  "  Peark's  own,"  and  why  milk 
blended  butter  had  to  be  sold  under  the  new  name.  We  shall 
maintain  the  quality  at  a  high  standard,  and  sell  it  at  low 
prices  bearing  a  fair  margin  of  profit,  and  we  see  no  reason 
to  anticipate  any  detriment  to  this  company  from  the  working 
of  this  new  Act.  The  amount  for  interest  shows  an  increase. 
This  you  will  doubtless  Tealise  was  due  to  the  fact  that  for  a 
considerable  period  during  the  past  year  the  liank  rate  was  quite 
abnormally  heavy.  ;(f6,ooo  has  been  added  to  the  reserve  for 
the  depreciation  of  premises,  fixtures,  &c.,  making  this  reserve 
to  the  respectable  total  of  ;£4o,5o5  7s.  4d.  The  general  reserve 

icount  has  also  been  increased  by  2^1,694  3s.  4d.,  and  we  have 
ried  ;f  1,000  to  the  reserve  for  doubtful  debt?,  and  after  writ- 
7ng  off  /i,i8i  9s.  8d.  against  old  debts  we  still  carry  for\v,-ird 
;^3,8o8  gs.  lod.  to  reserve  for  future  depreciation  undec  this 
heading.  The  nett  result  .shows  a  profit  of  ;^2i,o59  93.  3d.,  to 
which  we  add  the  amount  brought  forward  from  last  year, 
;£i6,32o  15s.  2d.,  giving  a  total  of  £37,^fio  4s.  5^.  After  paying 
the  6  per  cent,  on  preference  shares  and  ,providing  for  a  dividend 
at  the  rate  of  3  per  cent,  per  annum  on  the  ordinary  shares,  we 
carry  forward  to  next  account  .£9,380  4s.  5d.  Now  as  regards  the 
present  position  and  future  of  your  company,  your  directors  are 
very  hopeful.  Our  credit  to-day  is  better  and  stronger  than  it 
has  ever  l>een.  We  have  effected  considerable  economies  in  our 
general  working,  and  the  efficiency  of  the  management  is  greatly 
increased  both  at  head  office  and  branches.  During  the  past 
year  and  at  the  present  moment  our  buying  of  the  chief  lines, 
such  as  tea,  butter,  cheese,  ana  sugar  have  been  so  well 
managed   that  wo  could   sell   our  entire   stocks  of    these  com- 

odities  in  the  wholesale  markets  at  a  good  profit,  and  in  some 

ses  at  much  better  profit  than  we  shall  realise  in  retail  trade, 
that,  as  our  volume  of  trade  is  being  well  maintained,  we 
only  need  ordinary  fair  market  conditions  for  buying  and  sell- 
ing during  the  next  few  months  to  ensure  being  able  to  show 
^(tter  results   next  year. 

Mr  Plank  seconded  the  resolution,  and  it  was  carried  unani- 
■usly.     The  usual  formal  business  was  then  transacted. 

M O LASSINE  COMPANY  (1907) . 

iThe  ordinary  general  meeting  of  the  Molassine  Company, 
ited,  was  held  yesterday  at  the  offices,  36,  Mark  I.ane,  Mr. 
ed  Livingstone,  Chairman  and  Manaeing  Director,  presiding. 

fThe  Secretary  (Mr.  A.   K.  Smithl  having  read  the  notice  con- 

Rning  the  meeting  and  the  auditors'  report, 

CThe  Chairman  said  :  As  chairman  of  the  old  Molassine  Com- 
.  any,  it  was  inv  privilege  to  preside  at  seven  annual  general 
meetine.s  of  the  shareholders,  and  on  each  occasion  the  directors 
were  able  to  announce  that  the  result  of  the  trading  of  the  year 
under  review  showed  a  satisfactory  increase  in  the  profits  over 
the  previous  year.  On  this,  the  first  annual  meeting  of  the  pre- 
sent company,  the  same  gratifying  feature  exists,  and  your 
directors  have  pleasure  in  stating  that  their  anticipations  of  a 
successful  year's  trading  have  been  reali.sed.  Kliminating  shil- 
lings and  pence,  after  paying  ^f  1,1 38  for  expenses  incidental 
to  the  formation  of  the  company,   and   which   will    not  occur 


If 


again,  the  nett  profits  for  the  period  from  February  5,  1907,  to 
March  31,  i9<j8,  say  nearly  14  months,  are  jC^S'°99t  ag«in«* 
^^11,438  for  the  last  twelve  months'  trading  of  the  old  com- 
pany, which  ended  on  October  31,  1906.  The  capital  reserve 
fund  has  to  be  raised  to  ^25,000  before  the  deferred  shares  can 
participate  in  profits ;  this  fund,  after  making  provision  for  pay- 
ment of  dividends  on  both  preference  and  ordinary  shares  to 
March  31  last,  now  amounts  to  ;£  15,866,  which  must  be  con- 
sidered very  satisfactory  for  the  short  time  the  present  com- 
pany has  existed.  Turning  to  the  balance-sheet,  you  will  notice 
that  the  liabilities  of  the  company  consist  of  sundry  creditors  to 
the  extent  of  ;£i7,S43i  whereas  on  the  assets  side  of  the  sheet 
you  find  cash  ^30,263,  sundry  debtors  £40^87,  shares  in  other 
companies  ^8,583,  stocks  ;£i2,992,  or  a  total  of  £Si,X2^,  and  in 
addition  to  which  there  is  a  further  substantial  asset  in  the  sum 
of  ;^23,75o,  the  uncalled  capital  on  the  deferred  shares,  so  that 
the  financial  position  of  the  company  is  an  exceedingly  strong 
one.  A  call  will  shortly  be  made  on  the  deferred  shares,  which 
will  in  the  main  replace  the  cash  now  being  paid  away  in  the 
dividend  on  the  ordinary  shares.  The  demand  for  the  com- 
pany's products  showed  a  very  satisfactory  increase  during  the 
year.  The  quantity  of  molassine  meal  .sold  for  forward  delivery 
as  at  March  31  last  was  in  excess  of  the  tonnage  on  the  same 
date  of  the  previous  year.  The  deliveries  so  far  in  the  current 
year  show  an  increase.  The  output  of  molassine  meal  has 
continued  to  increase,  economies  being  thereby  effected  in 
the  cost  of  distribution,  and  although  the  margin  of  profit  has 
been  decreased,  your  directors  have  adopted  the  policy  of  giving 
the  greatest  possible  advantage  to  buyers,  with  the  result  that 
molassine  meal  is  not  only  the  popular  food  of  the  day,  but 
its  price  compares  favourably  with  that  of  feeding  materials 
generally.  Since  the  close  of  the  financial  year  your  directors 
have  purchased  the  lease  of  an  extensive  waterside  property  and 
premises  at  East  Greenwich,  where  they  intend  to  erect  their 
own  offices  and  other  buildings,  also  plant  and  machinery  for  the 
manufacture  of  the  company's  products,  which  it  is  expected  will 
result  in  a  considerable  economy  to  the  company.  I  now  move 
that  the  report  and  balance-sheet,  as  submitted  to  the  meeting, 
be  and  is  hereby  confirmed  and  adopted,  and  that  a  dividend  at 
the  rate  of  10  per  cent.  i)er  annum  be  paid  on  the  ordinary 
shares. 

Mr.  W.  A.  Ouston,  jun.,  seconded  the  resolution,  and  it  was 
carried  without  comment. 

Mr.  A.  I^ove  moved  the  re-election  of  Messrs.  Cooper  Bros. 
and  Co.  as  auditors,  and  this  having  been  seconded  by  Mr. 
W.  J.   Brown    was  carried  unanimously. 

A  vote  of  thanks  to  the  Chairman  on  the  motion  of  Mr.  Penrose 
(ireene    terminated  the  proceedings. 

At  a  special  meeting  held  subsequently  it  was  decided  to 
eliminate  "  1907  "  from  the  title  of  the  company. 


NEXT    WEEK'S    MEETINGS. 

Tuesday,  Jcne  9. 

Bank  of  British  West  Africa. — Liverpool,  12  30  p.m. 

Commercial  Bank  of  Scotland. — Edinburgh,  i  p.m. 

Indian  and  Colonial  Goldfields. — 2,  Gt.  Winchester  Street,  E.C  , 

noon. 
Linggi  Plantations. — Corbet  Court,  E.G.,  noon. 
Masbonaland  Agency. — Salisbury  House,  12.30  p.m. 
Nile  Valley  (New). — Winchester  House,  12.15  P  m. 

Wbdnbsdav,  June  10. 
Beatrice  (Rhodesia). — 2.  London  Wall  Buildings,  E.G.,  3  p.m. 
Boots  Cash    Chemists   (Eastern). — 29,   Farringdon    Road,    E  1"  . 

3p.m. 
Botallack  Mines. — Cannon  Street  Hotel,  2.30  p.m. 
Gt.  Lucknow  Consols. — Salisbury  House,  noon. 
James  Deuchar. — Newcastle-on-Tyne,  11  am. 
Komata  Reefs  Gold  Mining. — Winchester  House,  noon. 
Lipton,  Limited. — Winchester  House,  noon. 
Madras  Electric  Supplv. — Salisbury  House,  3  p.m. 
Makum  (Assam)  Tea  — Blomfield  House,  noon. 
Namaqua  Copper. — Cannon  Street  Ho  el,  2  p  m. 
New   Zealand    Trust  and  Loan. — 9,   King  William  Street,  E.G., 

J. 30  p.m. 
Paraguay  Central  .Railway. — New  Broad  Street  House,  noon. 
Pease  and  Partners, — Darlington,  noon. 

Thursday,  Jdne  11. 
A.  J.  White.— Memorial  Hall,  E.G.,  noon. 

Birmingham  and  Midland  Trams  — Donington  House,  12.15  P"*- 
Broomassie  Mines. ^Winchester  House,  noon. 
Buenos  Ayres  and  Belgrano  Trams. — Winches'er  House,  noon. 
Caramanian  Iron. -56,  Cannon-street,  E.G.,  3  p.m 
Cory  and  Son  (Wm.). — Cannon  Street  Hotel,  11  a.m. 
J.  Lyons  and  Co. — Trocadero  Restaurant,  noon. 
Jhangie  Tea. — 14,  St.  Mary  Axe,  E.G.,  noon. 
Lagunas  Nitrate. — Cannon  Street  Hotel,  noon. 
Madras  and   Southern   Mahralta   Railway. — Westminster  Palaca 

Hotel,  noon. 
Mysore-Wynaad  Gold. — Winchester  House,  2.30  p  m, 
Mysore  West  Gold — Winchester  House,  2.30  p.m. 
New  Hood  and  Moore. — Winchester  House,  11.30  a.m. 
Wienholt  Estates  of  Australia. —96,   Bishopsgaie  Street.  E.C.,  j 

p.m. 

Friday,  Junk  12. 
Crescens  (Matabele)  Mines  and  Lands,  Winchester  House,  ooon. 
Dunraven  Gold  Mining. — Salisbury  House,  iKX>n, 


Ube  Jnvestors'  TRevtew. 


[June  6,  1908. 


i^Ittt£S 


WEEKLY  EDITION. 

Every  Friday.  Pi^ice  2d. 


CONTAINS    A    CAREFUL 

Epitome  of  the  Events  of  Interest 

DURING    THE    WEEK. 

TOGETHER     WITH     THE     MOST    IMPORTANT 

LEADERS    AND    SPECIAL   ARTICLES 
FROM   "THE  TIMES" 

IK    EXT  EN  SO. 


9. 


Parliament  (when  sitting)  and  Politics. 
2.    Colonial  and  Foreign  News. 

3.     Naval  and  Military  matters. 

4.    Trade,  Money,  and  Stocks. 

5.     Ecclesiastical  and  Social  Notes. 
6.    Law  and  Police.     Reviews  of  Books. 
7.    Home  and  Domestic  Events. 
8.    Correspondence.    Chess  by  Special    Expert. 
News  Interesting  to  Every  Class  of  Reader. 

And  a  SERIAL  STORY  by  a  poDular  and 
well-known  Author. 

SPECIAL  EDITIONS  for  India  and  Australasia,  for  Canada 

and  the  United  States,  and  for  South  Africa,  containing, 

Jn  addition  to  the  above,  matter  particularly  interesting 

to  dwellers  in  those  countries. 

d)C  CitnCS  issues  three  Supplements  every  week, 
viz. : — 

THE  FINANCIAL  &  COMMERCIAL  On  MONDAYS ; 
THE  ENGINEERING  SUPPLEMENT  ON  WEDNESDAYS; 
THE    LITERARY    SUPPLEMENT    ON    FRIDAYS. 

Purchasers  of  THE  TIMES  WEEKLY  EDITION  residing 
abroad  can  have  any  one  of  these  Supplements  as  an  inset  with  the 
Weekly  Edition. 

MAY    BE    HAD    OF    ALL    NEWSAGENTS. 


TERMS    OF    SUBSCRIP 

HON. 

Three 

Months. 
s.      d. 

2    9 

Inland         

Twelve 

Months. 

s.      d. 

II     0 

„      with  Literary  Supplement  ... 
Foreign        

3  10 
3    3 

15  4 
13    0 

„       with  Literary,  Financial,  or 
Engineering  Supplement 

4  m 

19    6 

ORDER     FORM. 

THE    PUBLISHER 

Cbe  times  Weekip  €dltion, 

PRINTING    HOUSE   SQUARE.    LONDON,   E.G. 

Herewith  remittance  for  £            :            :  Kindly 

forward    regularly    THE    WEEKLY    EDITION  of    THE 

TIMES  with  the- Supplement    to    the  following 

address  for Month    . 


THE 


BOOK  MONTHLY. 


An     Illustrated 

fiECORD,    GUIDE,    AND     MAGAZINE, 

for 

BOOKSELLERS,  LIBRARIANS,  &  PUBLISHERS, 

for 

BOOK-BUYERS,    READERS,   AND  WRITERS. 
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sample  of  the  typographer's  skill,  and  at  the  samr  time  one  of  the 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  Its 
ILLUSTRATED  ARTICLE  is  always  packed  with  interesting 
Notes  and  Pictures,  its  GENERAL  AkTICLES  are  both  Useful  and 
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*,'  Kindly  order  it  0/  your  bookseller,  and  judge  for  yourself . 

SIR   HUBERT  VON    HERKOMER 

PUBLIC  OPINION. 

Sir  Hubert  Herkomer,  the  distinguished  artist,  writing  from 
Bushey  to  the  Editor  of  PUBLIC  OPINION,  says,  on  February 
11.  1908;— 

'■  Dear  Sir, — It  gives  me  great  pleasure  to  tell  you  how  your 
paper,  PUBLIC  OPINION,  answers  a  purpose  in  my  life. 
Although  I  read  a  great  deal,  I  find  it  impossible  to  keep  abreast 
of  the  trend  of  higher  thoughts  that  is  going  on  around  me,  which 
can  only  be  gathered  from  various  articles  and  letters  in  news- 
papers, and  articles  in  magazines.  But  your  paper  gives  me  the 
assurance  that  I  miss  nothing  which  would  be  of  use  to  me  in  the 
train  of  thought  upon  which  I  may  be  engaged,  and  seldom  does 
a  weekly  issue  of  PUBLIC  OPINION  appear  from  which  I 
cannot  cull  some  useful  suggestion.  As  a  lecturer  of  art,  I 
need  all  the  suggestions  on  life  that  I  can  get  into  my 
hands,  for  I  treat  art  in  all  its  phases  popularly.  From  PUBLIC 
OPINION  I  get  to  know  certain  modern  authors  with  whose 
methods  of  thinking  I  am  in  sympathy,  and  those  I  follow  up 
further.     Your  paper  does  me  the  service  to  point  to  them. 

Your  selection  of  current  thought  is  worthy  of  all  praise,  for  it 
gives  one  the  wholesome  feeling  that  the  world  is,  after  all,  not 
going  to  the  devil,  but  contains  thinkers  and  good  men  and 
women. 

I  wish  you  with  all  my  heart  continuous  success  with  your 
paper.  Yours  very  truly, 

(Sgd.)  HUBERT  VON  HERKOMER 
Percy  L.  Parker,  Esq. 

PUBLIC    OPINION. 

A  weekly  Review  of  Current  Thought   and   Activity. 
EVERY   FRIDAY.  TWO-PENCE. 

Edited   by   Percy   L,    Parker. 

The  purpose  of  PUBLIC  OPINION  is  to  provide  information 
by  means  of  a  weekly  review  of  current  thought  and  activity  as 
they  are  e.xpressed  in  the  world's  newspapers,  magazines  and 
books,  and  to  put  on  record  the  ideas  and  activities  which  make 
for  religious,  political  and  social  progress. 

PUBLIC  OPINION  can  be  obtained  from  any  Newsagent  or 
Bookstall,  or  will  be  sent  Post  Free  for  one  year  to  any  address  in 
the  United  Kingdom  for  10s.  lOd.  ;  and  to  any  place  abroad  for 
13s.  per  annum.  Orders  should  be  addressed  to — 
PUBLIC  OPINION,  30  &  31,  Temple  House,  Tallis  Street,  London,  E.C 
SPECIMENS   FREE   ON   APPLICATION. 
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Our  Foreign  Trade  in  IVIay. 

There  can  be  no  question  about  it,  the  figures  look 
disastrous.  Imports  at  ^"44, 271, 217  show  a  decrease  of 
;^8,344,4i8  on  the  same  month  of  1907,  or  15.8  per  cent. 
Exports  of  British  and  Irish  produce  are  also  down 
15.8  per  cent,  or  /^5, 855,671  to  ^31,066,877,  and  the 
decrease  in  re-exports  of  foreiffnand  colonial  merchandise 
is  no  less  than  23.29  per  cent,  for  the  month  or 
£"2,020,112  at  ^'6,431, 654.  For  the  five  months  ended 
with  May  the  exhibit  is  not  so  black  since  impwrts  are 
down  little  more  than  10  percent,  and  exports  only  7  per 
cent,  on  the  comparison,  but  re-exports  have  fallen  off 
by  25.2  per  cent.  The  totals  will  be  found  in  our 
table.  Probably  enough  some  portion  of  this  decrease 
is  ascribable  to  the  fact  that  there  were  five  Sundays  in 
May  this  year.  It  is  true  that  May  1907  embraced  the 
Whit  Monday  holiday  but  that  does  not  involve  such  a 
complete  cessation  of  work  all  over  the  kingdom  as  a 
Sunday.  There  is,  for  instance,  no  Whit  Alonday  in 
Scotland.  But  allowing  for  any  benefit  to  last  year  in 
the  difference  of  working  days,  the  figures  are  still 
black  enough,  and  the  worst  of  it  is  that  the  falling  off 
is  not  yet  to  be  ascribed  to  prices  so  much  as  we  should 
like  to  see  it.  We  are  still  paying  more  for  all  our 
cereals  except  oats  than  we  did  in  May  last  year,  and 
there  is  no  satisfactory  decrease  in  any  of  the  raw 
materials  required  by  our  manufacturers  except  hemp, 
flax  and  jute.  Raw  cotton  is  fully  as  dear  as  it  was  a 
year  ago  and  although  wool  has  declined  in  a  marked 
degree  the  general  statement  remains  true  that  the 
leading  raw  commodities  imported  have  not  cheap>ened 
to  the  extent  we  might  expect.  The  tendency  of  prices, 
however,  is  downward  and  that  is  the  most  hopeful 
indication  in  the  returns.  On  the  other  hand  our 
dependence  upon  foreign  supplies  of  food  is  unpleasantly 
on  the  increase  and  including  tobacco  we  last  month 
spent  about  ;^i8,26i,ooo  upon  foreign  articles  of  con- 
sumption. This  was  less  by  about  ^2,000,000  than  the 
cost  of  similar  imports  in  either  of  the  two  previous 
years,  but  for  the  five  months  ended  on  May  30  our 
imports  of  food,  drink  and  tobacco  have  cost  us  nearly 
^3,000,000  more  than  in  the  same  five  months  of  last 
year  and  upwards  of  £'4, 500,000  more  than  in  the  first  five 
months  of  igo6,  the  bill  for  these  commodities  having 
this  year  reached  almost  ^98,600,000. 

Exports  are  suffering  from  diminishing  foreign  orders 
quite  as  much  as,  if  not  more  than,  from  lower  prices. 
Amongst  the  great  articles  of  export,  machinery  shows 
an  increase  of  nearly  3  per  cent,  in  value  compared  with 
May  last  year,  and  coal  is  still  bought  in  larger  quantities 
than  it  was  a  year  ago,  while  the  price  is  actually  higher 
now  than  in  May  1907  ;  but  these  are  the  only  excep- 
tions of  importance.  Copper  is  happily  much  chc  ■  . 
and  the  quantity  exported  has  fallen  off  only  24  per 
against  a  decline  of  52.5  per  cent,  in  the  value.  The 
decline  in  the  quantity  of  cotton  yarn  exported  is  also 
21.6  per  cent.,  and  here  the  value  has  fallen  26  p)er  cent. 
On  the  other  hand,  cotton  piece  goods  which  have 
shrunk  15.1  per  cent,  in  quantity  have  lost  only  14.5  per 
cent,  in  value.  The  decline,  however,  in  jute  and  linen 
yarn  and  piece  goods  is  imp>ortant  in  quantity,  and  in  the 
case  of  linen  piece  goods  is  greater  than  in  v.-ilue.  The 
sanie  observation  applies  to  woollen  and  worsted  yams 
and  tissues  which  have  fallen  off  from  21.4  per  cent,  to 
37.4  per  cent,  in  quantity,  and  from  16  to  36  per  cent,  in 
value.     From  these  examples  it  will  be  seen  that  the 
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volume  of  our  trade  is  sinking  in  a  very  uncomfortable 
fashion,  and  the  only  comfort  to  be  drawn  from  this  fact 
is  that  diminished  orders  emphasise  the  distress  of 
foreign  customers  much  more  than  our  own.  There  is 
hardly  a  country  in  Europe  which  has  taken  more  iron 
and  steel  from  us  this  year  than  last,  and  if  our  exports 
of  railway  iron  and  steel  keep  up,  as  they  do  in 
a  notable   way,   to   South   America   and  British  India, 

Imports. 


May. 

Inc.  (  +  )or 
Dec.  (-) 
in  1908  as  com- 
pared with 
1907 

1906. 

1907. 

1908. 

General  merchandise. 
Gold          

£ 

5'.4i7.7.1i 

4,557,082 

1.647,548 

£ 
52,615,6^5 

4.9".5:9 
1.543.821 

£ 
44,271,217 
3,241,119 
684,739 

£ 

—  8.344,418 

—  1,670,400 

Silver 

—      859,082 

Total     . . 

57,622,361 

59.070.975 

48,197,075 

—  10,873,900 

Exports. 


May. 

Inc.  (+)  or 
Dec.  (— ) 
in  1908  as  com- 
pared with 
1907. 

1906. 

1907. 

1908. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold       

Silver 

£ 

31,724,927 

7.116,655 

4,197,065 

1,645,119 

36,922,548 
8.451,766 
2,893,401 
1,307,249 

£ 

31,066,877 

6,431.654 

4.448.551 

898,633 

—  5,855.671 

—  2,020,112 
+    1,550,150 

—  408,616 

Total  '.. 

44.683.766 

49.579,964 

42,845,715 

—   6,734.249 

Import.s. 


Five  months  ended  May. 

Inc.  (  +  )  or 
Dec.  (-) 
in  1908  as  com- 
pared with 
1907. 

1906. 

1907. 

1908. 

General  merchandise 

Gold 

Silver 

£ 
252,677,040 
20,660,013 
8,793.056 

£ 
280,561,211 
21,265,381 
7,886,541 

£ 
252,205,381 
20,065,895 
4.092,767 

£ 

—  28,355,830 

—  1,199.486 

—  3.793.774 

Total     .. 

282,130,109 

309,713,133 

276,364,043 

-  33.349.090 

Exports. 


Five  months  ended  May. 

Inc.  (-!■)  or 
Dec.  (-) 
in  1908  as  con- 
pared  with 
1907. 

1906. 

1907. 

1908. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold  

£ 

149.954,329 

37,166,853 

16.920.029 

9,092,738 

£ 
173,206,400 
44,451,030 
13,740,864 

7,9>3,492 

£ 

161,040,256 

33,267,019 

15.904.504 

5^78,503 

—  12,166,144 

—  11,184,011 
+        2,163,640 

—  2.434,989 

Total     . . 

213,133,949 

239,311,786 

215,690,282 

—     23.621,504 

Visible  Balance  of  Trade. 

May. 

Inc.  (+)or 
Dec.  (— ) 

in  190S  as  com- 
pared with 
1907. 

1906. 

1907. 

1908. 

Imports 

Exports 

57,622,361 
44,683,766 

£ 
59.070,975 
49.579.964 

48,197,075 
42,845,715 

—  io,?73,goo 

—  6,734,249 

Excess  value  of  im- ) 
ports  over  exports ) 

12,938,598 

9,491,011 

5.351.360 

—    4.139.651 

Five  months  ended 

May. 

Inc.  (+)or 
Dec.  (-) 
in  1908  as  com- 
pared with 
1907. 

1906. 

1907. 

1908. 

Imports 

Exports 

282,130,109 
213.133,949 

309,713,133 
239,311,786 

276,364,043 
215,690,282 

£ 

—  33.349.090 

—  23,621,504 

Excess  value  of  im- 1 
ports  over  exports  j 

68,996,160 

70,401,347 

60,673,761 

—  9,727,586 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  delivering  the 
goods  on  board  the  ship,  and  are  known  as  the  "  free  on  board  values." 

it  is  probably  because  the  money  is  being  raised 
here  with  which  to  pay  for  the  goods  ordered.  As  for 
cotton  textiles  the  whole  world  may  be  said  to  want  less 
of  them  from  us  than  it  did  a  year  ago.  Every  European 
country  except  Austro- Hungary  has  taken  less  last  May 
than  in  May,  1907,  but  when  comparison  is  made  with 
1906  the  exhibit  is  not  quite  so  cheerless.  France,  for 
example,  took  more  cotton  fabrics  last  month  than  in 


May,  1906,  and  the  imports  of  Greece  although  unim 
portant  were  larger  as  well  as  those  of  Turkey.  The 
imports  of  China,  including  Hongkong,  however,  show 
a  continuous  decline  on  the  three  years,  and  so  do  those 
of  the  United  States,  Colombia  and  Panama,  Venezuela 
and  the  Argentine  Republic.  The  demand  from  India 
appears  to  keep  up  wonderfully  well  in  the  circumstances 
although  there  was  a  heavy  decline  in  the  imports  of 
Bengal  last  month,  a  decline  not  nearly  compensated  for 
by  the  increased  shipments  to  Bombay  and  Madras. 
Trade  in  these  textiles  is  also  dwindling  with  the  Straits 
Settlements,  and  although  Australia  has  taken  more. 
New  Zealand  and  Canada  have  taken  a  good  deal  less> 
measuring  by  quantities  alone.  Europe  is  also  pur- 
chasing much  smaller  quantities  of  woollen  and  worsted 
tissues,  especially  worsteds,  and  the  demand  from  the 
United  States  is  naturally  poor  in  the  extreme.  That 
country  is  also  ordering  very  much  less  linen  textiles, 
and  the  decline  in  the  foreign  demand  for  this  particular 
class  of  goods  is  nearly  universal,  the  only  prominent 
exceptions  in  the  table  being  the  Argentine  Republic 
and  British  East  India.  It  would  be  easy  to  go  on 
cataloguing  these  unpleasant  facts  for  many  columns 
but  we  prefer  to  leave  any  detailed  analysis  until  the 
trade  record  for  the  whole  six  months  is  before  us. 

Is  there  any  consolation  to  be  drawn  from  a  study  of 
the  figures  ?  Not  much  at  present,  but  it  must  never 
be  forgotten  that  the  recoil  was  due.  We  were  going 
ahead  too  fast  because  all  countries  were  doing  so  and 
the  depression  is  obviously  much  more  marked  among 
our  customers  than  it  is  at  home,  at  least  as  yet.  It  will 
doubtless  pass  away  after  a  more  or  less  prolonged 
season  of  depression  but  while  it  exists  we  must  act 
with  extreme  caution  and  be  prepared  to  see  considerably 
lower  prices  than  those  now  prevalent  before  the  turn 
for  the  better  conies.  As  yet  prices  have  not  been 
permitted  to  go  back  to  the  extent  necessary  as  founda- 
tion for  a  rally  in  business.  There  is  too  much  combina- 
tion to  maintain  the  price  of  raw  materials,  too  much 
leaguing  together  to  prevent  the  natural  movement  of 
the  market,  and  because  raw  materials  are  held  up  in- 
discreetly by  the  middle  men  who  control  markets, 
the  prices  of  finished  articles  cannot  be  allowed  to 
decline  as  they  must  do  before  the  beginning  of  a 
healthier  business  can  be  discerned.  Another  point 
worth  noting  is  the  strain  which  diminished  trade  and 
unsatisfactory  prices  are  putting  upon  home  business  of 
all  kinds.  Many  joint-stock  companies  in  this  country 
are  now  beginning  to  feel  acutely  the  consequences  of 
their  excessive  capitalisation  and  it  need  surprise  no  one 
if  liquidations  and  reconstructions  become  fashionable 
before  the  present  wave  of  depression  has  reached  its 
lowest.  There  is  a  great  deal  of  bolstering,  of  keeping 
up  appearances,  of  recourse  to  credit  as  a  means  01 
disguising  the  loss  of  substantial  assets,  and  these 
obstructions  will  have  to  be  cleared  away,  at  least 
in  some  measure,  before  a  vigorous  and  durable  revival 
can  come  about.  A  mere  credit-induced  revival  is  to  be 
deprecated. 


I 


London,    Brighton,    and    South    Coast 
Railway. 

This  is  a  small  railroad  for  its  total   length  owned 
is    only  470    miles,   and    including'    lines    worked    or 
worked  over    only    487    miles.      It,  however,   is  most 
favourably  situated  for  traffic,   and!  managed'  last  ye 
to  earn  gross  ;^3,307,3i2.     But  this  was  ;£'87,799  1 
than  the  earnings  of   1906,  and  working  expenditure 
was    brought    down    by    no    more   than    ;^I7,969    to 
;^i, 936,236.      Of  this  decrease  £i7,2-jii  is  ascribabli 
to    maintenance    of     way   and    works,    and    seems   .. 
doubtful  economy.     Locomotive  power  cost   ;^i  1,539 
more,  but  ;£r8,964  less  was  spent  on  repairs,    repairs  — 
and  maintenance  being  favourite  objects  for  the  exeialH 
cise  of  short-sighted  thrift  on  too  many  of  our  railwaysaB 
Traffic  expenses  went  up  by  ;^8,03i,  general  charges 
by  ;^2,86i   and  compensation   by  ;^482,  but  law  an(! 
Parliamentary      charges,      amounting      to      ^710,086 
showed  a  decrease  of  ;^  1,929. 
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Wheni  we  come  to  the  analysis  of  the  various  sources 
income    we    find    that    the    first-class    gave    only 

184,753,  which  was  ;^i3,2(>7  Ic-ss  than  in  1906.  The 
Second-class  also  dropped  back  by  ;^'9,256  to 
^."295,714,  and  worst  of  all  there  wa.s  a  decrease  of 
^,"43,019  in  the  third-class  traffic  whose  total  was 
^,'i,2()6,7io.      These   decreases   arc   habitually   laid  to 

I  he  charjjfc  of  the  electric  tramway  competition,  the  use 
4  automobiles  and  such  like,  never  to  the  mismanage- 
tient  of  the  company.     None  the  less  is  it  a  fact  that 
he  Ixrard  of  the   Hrif,'hton  «>mpany  is  not  a   body  of 
kisiness  men,  and  it  has  not  handled  its  public  as  a 
hrowd  trader  would.     Takint;'  advantaf^<-  of  its  mono- 
poly  so  far  as   Brif,rhton,    Worthinjjf  and  other  placx-s 
re  concerned,   hijjh  fares  are  charj^ed,   and  not  only 
at  but  capriciously  varied    fares,   so    that    at    your 
loicc  or  aca>rdinp  to  circumstances  you  can  pay  17s. 
r  a  first-class  return  ticket  to  IJrij^^hton,  a  distance  of 
J  miles   from    London,    includinjif    the    cost   of   the 
iiUman-car  both  ways,  or  you  can  do  the  same  journey 
turninj^  the  same  day  for  12s.,  or  you  can  join  a  mob 
cursion  "  there  and  back  "  for  3s.  6d.     Lower  fares, 
pecially  for  the  first  and  second  classes,  and  greater 
iforn^ity  would  probably  do  a  good  deal  to  restore  the 
osperity  of  the  coaching    traffic,    but   we   fear  it   is 
seless   to  expect  anything  of   the    kind.         Even   the 
ason-ticket  receipts  of  the  company  fell  off  last  year 
;£^3,855,  although  the  total  of  ;^3 13,906  was   still 
tolerably  handsome.        As    for   g(X)ds    traflic,    that    is 

I  ^.always  of  comparatively  little  iinportance  to  this  com- 
^■Bny.     Merchandise    and   cattle    gave   altogether  last 
^Bear  only  ;^486,o86,  and  minerals  _-^343,748.     It  seems 
^■easonable  to  say  that  these  sources  of  income  should 
^^Iso  give  tx"tter  results  if  taken  care  of  by  an  active 
mind  trained  to  handle  and  expand  business  on  busi- 
ss  lines.      At  any  rate,  both   these  branches  of  re- 
nuc  showed  unpleasant  decreases,  merchandise  being 
<!owrv  ;^5,777  and  minerals  ;^8,305  compared  with  the 
preceding  year.     Altogether  the  prospects  for  the  stock- 
holders of  this  once  prosperous  looking  little  property 
^are  not  of  the  brightest. 

I^B  Nett  revenue  is  still  ample  to  cover  debenture  and 

'^^reference  stock  charges,  but  the  ordinary  stock  must 

be   threatened   and   suffers   now.     The   entire   nett   re- 

I^wenue  for  the  past  year  was  down  nearly  ;^'78,ooo  to 
^11^1,389,756.     Of  this  the  debenture  stock  took  barely 
jf 291, 000,    and   general    interest   charges,    rents,    &c., 
took  another  ;£,2-'^9--   After  meeting  all  prior  charges 
there  was  ;^484,i35  left  to  be  given  to  the  ordinary 
stock,  which  was  _£"76,44o  less  than  in  the  preceding 
'ear.      But   traflic   receipts  are   still    falling  back,   and 
erefore  a  further  diminution  is  likely  to  occur  in  the 
<lividends   payable   to  the    ordinary    stockholders    for 
^_J9o8.     And  as  intimated  aibove,  we  fear  that  the  nett 
^l^venue  is  really  more  than  it  should  be.     Carriage  and 
^^vagon  repairs,   for  instance,    at  ;^i7o,286,    came    to 
little  more  than  ;^io  per  mile  of  line,  against  /^I3  for 
the   Chatham   and   South-Eastern   and   nearly   ^^15   for 
I  lie  London  and  South-Western.     The  scale  of  main- 
lenance  was  also  low  compared  with  the  South-Eastcrn 
ind  Chatham,  but  that  line  mav  require  more  because  it 
in  a  more  dilapidated  condition.      It  is,  however,  in 
ihe  capital  account  that  we  have  most  ground  to  fear 
lest  revenue  should  be  supplemented  in  an  illegitimate 

riashion.  Altogether,  the  capital  spent  upon  this  small 
troperty  amounted  at  the  end  of  last  ye<nr  to  about 
^31,536,000,  which  meant  upwards  of  ;£^67,ooo  per 
mile,  and  out  of  this  handsome  figure  no  less  than 
;^3, 534,000  is  represented  by  working  stock,  which 
seems  an  enormous  amount  for  so  small  a  line.  Last 
year's  outlay  on  working  stock  charged  to  capital  was 
only  ;£r6,955,  but  the  company  spent  ;^254,ioo  out  of 
I'apital  in  the  vear  on  lines  open  for  traflic,  its  total 
capital  expenditure  for  the  year  having  been  ^T.^Cii^o^u. 
In  the  accounts  ;£i^2 16,400  figures  as  money  spent  on 
lines  abandoned,  but  no  railway  board  ever  thinks  of 
writing  off  a  dead  loss  of  this  kind.  It  is  Cijrried  on 
for  ever.  The  capital  outlay  upon  docks  and  steam- 
boats has  amounted  to  ;^3 18,297,  which  does  not  seem 
linrcasonable,   and  there  is  a   fairly  adequate  attempt 


made  to  write  it  down.  The  Brighton  Company 
deserves  credit  in  this  direction,  since  its  steamboat 
fund  amounts  to  ^.22g,2cjii,  all  in  the  business,  but 
still  presumably  offset  against  capital  charges.  It  has 
also  an  insurance  fund  of  jQ2<),\2(),  but  all  the  same  its 
(-apital  account  was  overdrawn  at  December  31  last 
by  ;£.  1.055,438.  Against  this  it  held  trust  funds  to 
the  amount  of  _£^i,  136,000,  including  ;£^29i,4ii  of 
savings-bank  money,  ;£^ 587, 189  of  benevolent  and  pen- 
sion funds,  and  the  above-n.entioned  steamtjoat 
and  insurance  funds.  As  capital  outlay  is  still  gOflng 
on  at  Victoria  Station  and  elsewhere  along  the  line,  it 
follows  that  before  long  the  company  will  have  to  issue 
more  stock  in  one  form  or  another,  and  it  will  doubt- 
less be  able  to  do  so  ea.sily  enough  on  terms.  The 
terms,  however,  tend  to  grow  more  onerous  with  time, 
and  the  public  is  getting  thoroughly  suspicious  of  the 
management  of  our  railways. 

Not  only  is  there  a  want  of  harmony  amongst  the 
companies,  but  the  whole  governing  is  characterised 
by  an  empiricism  which  suggests  waste.  Why,  for 
example,  .should  a  company  like  the  Brighton  be  able 
to  work  its  traffic  at  a  cost  representing  only  58.54 
per  cent,  of  the  gross  receipts  when  the  South-Western 
spent  nearly  63  per  cent,  and  the  Great  Eastern  nearly 
63^  per  cent.  We  leave  the  South-Eastern  and  Chat- 
ham out  of  the  reckoning,  because  it  is  a  combination 
by  itself.  No  doubt  the  trains  of  the  Brighton  Com- 
ipany  tfundle  backwards  and  forwards  comfortably 
without  putting  any  great  strain  upon  staff,  or  rolling 
stock,  or  permanent  way;  but  coal  must  be  dear  for 
this  company  as  for  its  neighbours,  and  on  the  main 
line,  at  least,  the  standard  of  upkeep  must  be  fairly 
high,  else  accidents  might  happen,  .so  there  must  be 
other  reasons  for  the  low  ratio  of  expenses  to  receipts, 
and  when  Mr.  Winston  Churchill  comes  to  discuss 
terms  of  purchase  with  the  company  we  may  be  sure 
the  point  thus  rai.sed  will  not  be  overlooked. 


The    Rhodesia  and    Mashonaland 
Railways. 

They  have  been  a  long  time  in  preparation,  the  re- 
ports of  these  two  great  empire-making  and  wealth- 
destroying  partners  in  the  Chartered  Company's  ad- 
versity, and  they  must  be  held  mainly  responsible  for 
the  pitiful,  almost  sympathy  arousing,  position  of  that 
notorious  concern,  now  rapidly  approaching  bank- 
ruptcy. So  we  fear,  despite  that  ;£.'75o,ooo  raised  on 
second  debentures  after  the  most  desperate  exertions 
of  those  who  would  stave  off  the  evil  day  just  a  little 
longer.  What  is  the  use  of  ;£r750,ooo  raised  twelve 
months  after  the  date  of  the  last  Chartered  accounts, 
bearing  in  mind  that  the  guarantees  on  these  railway 
debentures  run  to  jQ>,2o,cioo  a  year  and  that  the  B.S..A. 
was  possessed  on  March  31,  1907,  of  just  £^141. 000 
in  cash.  No  doubt  default  on  the  railwav  debentures 
has  been  put  off  for  anotlier  year  or  so,  but  to  go  on 
postponing  the  inevitable  is  merely  aggravating  the 
position,  not  helping  it.  lliere  has  got  to  be  default 
or  partial  default  on  these  railway  debentures,  and  any 
attempt  to  disguise  the  fact  is  childish  self-deception. 
We  do  not  say  the  Chartered  Company  dt>es  so  deceive 
itself,  but  the  moment  for  owning  up  has  evidently  not 
yet  arrived,  and  for  the  present  at  any  rate  it  is  the 
same  old  story  of  excuse  for  bad  and  in  some  respects 
worsening  performances  and  hopes  and  promises  of 
better  times  ahead.  Yet  when  Chartered  shares  are 
whipped  into  life  and  driven  up  a  shilling  or  it  may  be 
two  to  the  accompaniment  of  rumours  that  an  arrange- 
ment with  the  railway  debenture-holders  is  to  be  pro- 
posed, wc  never  get  a  denial  of  the  stories,  and  it  is 
so  useful  to  familiarise  the  debenture-holders  with  the 
idea  instead  of  dropping  a  Ixmibshell  in  their  midst 
just  when  they  have  finished  reading  the  reports  and 
sucked  it  all  in  as  gospel.  These  railways  are  drain- 
ing the  lifcbkxxl  out  of  the  Chartered  Company,  and 
as"  the  recent  debenture  issue  was  obviously  the  direc- 
tors' last  throw,  they  must  yery  soon  realise  the  tnrth 
of  the  adage  that  vou  cannot  get  blood  out  of  a  stone. 
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Then  the  reffrets  will  ]ye  great  that  the  Chartered  Com- 
pany did  not  accept  the  good  advice  given  long  back  by 
many  whom  experience  had  endowed  with  greater 
foresight  than  the  directors  possess,  and  frankly  admit 
that  unfortunate  miscalculation  had  prevented  the 
hoped  for  speedy  realisation  of  these  magnificently  im- 
perial Rhodesian  schemes.  No  one,  perhaps,  is  quite 
sure  what  they  were  or  are,  but  Imperialism  and 
money-making  were  doubtless  intended  to  march  hand- 
in-hand,  and  since  it  is  virtually  impossible  for  these 
railways  to  pay  their  way  for  many  years  to  come,  the 
only  thing  to  do  is  to  own  up  and  make  the  best  bar- 
gain possible.  Remember  that  to  an  unknown  extent 
these  railways  have  l>een  feeding  upon  themselves,  and 
we  should  greatly  like  to  see  a  complete  record  of  the 
earnings  from  the  carriage  of  construction  material,  so 
that  the  real  value  of  the  boasted  nett  earnings  might 
be  ascertained,  together  with  the  burden  o^n  capital 
account  which  they  imply. 

Let  us  take  first  the  Rhodesian  Railways,  the 
accounts  of  which  cover  four  half-years  to  Septeml>er 
30,  1907,  and  we  cannot  do  better  than  reproduce  in 
tabular  forni  the  details  of  traffic  for    each    complete 

period  of  twelve  months  : — 

ypar  Ended  Year  Ended 

Sept.,  30,  Sept.  30, 

1906.  1907- 

Average  miles  open    1.305  ••  1.392 

Train  miles  run- 867,959  ..  881,909 

Gross   revenue    /544.033  •■  /492.I53 

Expenditure     /344.062  ..  /319.724 

Nett  earnings /i99.97i  ••  {^T^A^O 

Number  of  passengers    171. 57i  ••  204.725 

Tonnage  of  goods  and  minerals 249,925  ..  293.916 

Tonnage  of  construction  material  ....         39.747  ••  3.541 

Revenue  from  live  stoclc  and  vehicles..       /i2,g25  . .  :f  17.461 

Revenue  from  passengers £108,990  ..  /ii6,622 

Revenue  from  goods  and  minerals £292, 661  ..  £325,116 

Revenue  from  construction  material..       /98.384  ••  /1.366 

Eliminate  the  construction  material  and  the  gross 
increase  for  1907  over  1906  exceeds  ;^45,ooo,  which 
seems  moderately  encouraging,  especially  as  a  large 
proportion  of  the  gain  came  from  the  newer  sections  of 
the  line  north  of  Bulawayo,  but  what  is  the  use  when 
the  ultimate  nett  loss  for  1907  was  ;^34,254  more  than 
in  1906  at  the  enormous  figure  of  ,^195,768?  Note 
also  the  following  :  "  A  far  greater  expansion  of  traffic 
would  have  taken  place  had  the  consignments  of  ore 
from  Broken  Hill,  which  commenced  in  October,  1906, 
been  continued.  The  shipment  of  this  ore  has,  how- 
ever, been  temporarily  suspended  until  the  best  method 
of  separating  the  lead  and  zinc  ores  has  been  satis- 
factorily settled."  But  there  are  some  who  say  that 
this  separating  problem  is  incapable  of  solution,  and  if 
we  look  at  the  reports  of  the  Ma.shonaland  Railway  and 
Rhodesia  Railways  Trust  it  can  be  ascertained  that  the 
construction  of  the  line  from  Kalomo  (North-Western 
Rhodesia)  to  Broken  Hill  (281  miles)  for  the  purpose  of 
this  traffic  is  resulting  in  actual  working  loss,  quite 
apart  from  the  attendant  debenture  charges.  For  the 
month  of  September,  1906,  the  revenue  was  ;^2,oog, 
the  expenditure  ;^^3.037,  and  the  loss  ;^i,028, 
while  for  the  following  year  the  figures  were  ;£r27,293, 
;^33,750,  and  £(>,/\~,y  respectively.  Even  when  the 
Broken  Hill  ore  was  being  carried  there  seems  to  have 
been  a  deficiency,  and  the  service  on  this  281  miles  of 
line  is  now  one  train  per  week.  Reverting  for  a 
moment  to  our  comparative  statement,  is  it  not  just  a 
little  singular  that  whereas  249,925  tons  of  ordinary 
goods  and  minerals  produced  a  revenue  in  1906  of 
;^^292,66i,  or  little  more  than  ;£^i  per  ton,  the  cost  of 
carrying  39,747  tons  of  construction  material  should 
have  been  ;^g8,384,  or  as  near  as  may  be  £2  los.  per 
ton  ?  A\'e  are  aware,  of  course,  that  the  construction 
material  goes  the  entire  distance,  but  it  looks  like 
swelling  revenue  at  the  cost  of  capital,  and  we  must 
not  dream  of  the  only  prudent  policy  of  carrying  such 
material  at  cost.  We  can  but  hope  that  the  visit  of 
Mr.  C.  C.  Harvey,  late  president  o."  the  New  Orleans 
and  Associated  Railways,  to  South  Africa  on  fjehalf 
of  the  railways  will  have  beneficial  results,  and  the  re- 
port which  he  has  made  is  now  receiving  very  careful 
consideration. 


"  I'opulate  the  land  "  is  really  the  only  cry,  but 
it  seems  to  us  that  the  maintenance  of  exist- 
ing railway  rates,  as  is  clearly  intended,  can, 
hardly  conduce  to  that  desirable  end.  It  is 
all  very  well  to  talk  about  the  establishment 
of  an  organisation  for  the  creation  and  develop- 
ment of  an  export  trade  in  agricultural  produce,  and 
the  belief  that  under  present  conditions  fair  profits  can 
l>e  made  by  all,  but  while  this  might  be  done  with  one 
or  two  successful  harvests,  how  about  the  time  when 
shortage  has  to  be  faced  ?  That  present  railway  rates 
are  a  burden  on  the  community,  and  keep  likely 
settlers  away,  can  hardly  be  doubted,  but  it  might  be 
many  years  Ijefore  the  companies  could  reap  the  reward' 
of  revision  and  reduction,  and  meanwhile  the  finances 
would  get  into  steadily  increasing  disorder.  The  fevy 
observations  made  on  the  report  regarding  working  ex- 
penditure do  not  hold  out  great  hopes  of  material 
reduction,  and  if  by  any  chance  the  Victoria  Falls 
should  suddenly  become  an  unpopular  touring-ground, 
it  would  beat  a  philosopher  as  much  as  a  duke  to  guess- 
what  will  happen. 

The  company's  accounts,  rendered  separately  for  the 
four  half-years,  are  really  worthy  of  closer  examination 
than  we  have  space  for.  However,  the  loss  for  the  six 
months  to  March  31,  1906,  was  ;£r54,345  ;  for  the 
following  six  months  ^7107,069  ;  for  the  six  months 
to  March  31,  1907,  ^98,067  ;  and  for  the  final  half- 
year  £^7,702 — a  total  of  ;£^357,i82,  which  increases 
the  revenue  deficiency  to  date  to  ;^"i,  136,466.  During 
the  two  years  the  provision  for  depreciation  of  rolling 
stock  was  ;£'59,5O0,  increasing  the  account  to  ;£.349,302 
and  ;^36,033  was  written  off  discount  on  deljentures,. 
reducing  that  item  to  ;£r88,039.  At  September  30  last 
no  less  a  sum  than  ^506,075  was  owing  to  the 
Chartered  Company  on  account  of  guarantees,  &'c. ,  and' 
there  were  great  unknown  liabilities  in  respect  of 
freight  rebates  and  possible  sums  payable  to  the 
Government  of  the  Bechuanaland  Protectorate.  The- 
amount  due  to  the  debenture  holders  for  interest  -was 
£ioS,io2  and  the  cash  balance  ;^ri,262. 

Of  the  Mashonaland  Railway  we  can,  unfortunately, 
say  but  little.  Thanks  to  the  dispute  between  this 
company  and  the  Beira  and  Beira  Junction  Railways 
the  accounts  are  withheld  until  it  is  decided  either  by 
the  results  of  the  litigation  or  by  the  negotiations  now 
pending  how  they  are  to  be  prepared.  Revenue  for 
the  year  to  September  30  last  is  set  out  month  by 
month,  and  the  details  are  a  mere  repetition  of  the 
Rhodesian  Railways'  story  of  revenues  swollen  by  con- 
struction material  traffic  and  consequent  loss  when  it 
ceased.  The  total  receipts  for  the  year  were  ;£r207,82  5 
and  the  expenditure  £i2g,72i,  leaving  a  nett  income 
of  ;^78,io4,  but  for  the  previous  twelve  months  the 
revenue  was  ^^268, 434,  the  outlay  ;^i47,8io,  and  the 
profit  ;^ 1 20,643.  Thus  the  latest  figures  show  a  heavy 
and  serious  falling  off.  Tlie  reduction  in  rates  from 
Beira  which  came  into  operation  in  October,  1905, 
appear  to  have  secured  for  the  Beira  route  a  proportion 
of  the  Rhodesian  trade  which  in  earlier  years  entered 
the  country  viA  the  southern  route,  and  we  gather  that 
the  concession  has  been  of  benefit.  All  this  applies  to 
the  Beira-Salisbury  line,  and  in  order  that  the  position 
may  be  made  clear  we  give  a  comparison  similar  to 
that  of  the  Rhodesian  Railways. 

Year  Ended   Year  Ended 

Sept.  30,  Sept.  30, 

1906.  1907. 

Number  of  passengers 17.503     ..       17.296 

Tonnage  of  general  goods  28,446     ..       36.651 

Tonnage  of  minerals    16,687     ..       34.5'i5 

Tonnage  of  construction  material 35.85o     ..         1.938 

Iramrailesrun    381,915     ..     327,915 

f.  £ 

Revenue  from  passengers  11,639  •■  12,027 

Revenue  from  general  goods 139,660  ..  159.932 

Revenue  from  construction  material   ....  89,683  ..  2,083 

Revenue  from  parcels  and  e.xcess  luggage  2,459  . .  2,558 

Revenue  from  livestock  and  vehicles I-.464  ••  2.004 

Revenue  from  minerals   9,021  ..  24,619 

Revenue  per  train  mile  14/1  ..  12/8 

Expenditure  per  train  mile    7/9  ..  7/11 

The  situation  in  some  respects  closely  resembles  that 
of  the   Rhodesian   Railways,  but  there  are  points  of 
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difference,  notably  in  connection  with  the.  train  milcaj^-e 
and  the  extent  of  the  passenj,'er  traffic.  We  have 
already  referred  to  the  Kalomo- Broken  Hill  extension, 
and  although  doubtless  useful  from  a  niininj^  stand- 
point, the  I.omaf^-unda  and  Eldorado  branches  are 
lamentably  poor  as  revenue  earners.  With  a  final 
remark  that  the  Beifa-Salisbury  section  earned  the 
smallest  revenue  last  year  of  any  since  it  was  opened, 
wc  will  turn  to  the  last  document,  that  of  the  Rhodcsian 
Railways  Trust,  which,  as  the  sole  shareholder  of  the 
two  lines,  controls  them.  It  does  not  tell  us  much,  but 
the  information  that  the  1,939  niilcs  of  line  have  a 
debenture  debt  of  ;^'i  1,310,000,  or  ;£.'5,6oo  per  mile, 
is  interesting.  The  annual  charge  imposed  by  these 
debentures  is  ;^520,47i,  or  ;^2(S8  per  mile  of  line  open, 
and  the  chances  of  the  railways  earning  this  vast  sun> 
arc  so  remote  that  they  must  be  counted  out  so  far  as 
this  generation  is  concerned. 


Economic  and  Financial    Notes. 


Thk  Wastekul  Growth  of  NATioNAr.  Mxpk.noituri:. 

Mr.  Harold  Cox  prefers  to  call  it  "  the  magnificent 
muddle  of  departmental  finance,"  but  the  two  phrases 
mean  the  same  thing,  and  we  earnestly  commend  this 
independent  M.P. 's  essay  on  the  subject  to  the  atten- 
tion of  electors.  It  deserves  to  be  reprinted  and  circu- 
lated broadcast  throughout  the  land.  Appearing  as  it 
does  in  the  June  numlx;r  of  the  Firmnckil  Review  of 
Reviews,  it  is  likely  to  reach  only  a  special  group  of 
citizens.  The  whole  article  is  good,  but  the  lx;st  part 
of  it  is  that  wherein  Mr.  Cox  takes  up  and  illustrates 
the  contention  of  Mr.  Gibson  Bowles.  He  was  the 
first  in  these  days  to  point  out  how  perfectly  delusive 
the  annual  figures  published  by  the  Treasury  relating 
t()  national  income  and  outgo  have  become,  and  arc. 
But  as  they  stand  these  figures  are  startling  enough 
in  the  lesson  they  convey,  and  this  Government  is  not 
fulfilling  its  pledges  in  keeping  down  expenditure. 
When  in  opposition  it  could  be  zealous,  and  on  May 
20,  1901,  Sir  Henry  Fowler  moved  a  resolution  to  the 
effect  that  the  financial  proposals  of  the  then  Govern- 
ment did  not  exhibit  that  regard  for  economy  "  which 
the  alarming  increase  that  has  recently  taken  place  in 
the  normal  expenditure  of  the  country  imperatively 
demands."  The  whole  Opposition,  including  the  pre- 
sent and  the  late  Prime  Minister,  supported  this 
motion  ;  yet  at  that  time  the  total  expenditure  as  given 
in  the  accounts,  after  deducting  the  sum  applied  in 
reduction  of  debt,  was  only  ;£,'i 24,532,000,  whereas  in 
the  current  vear  it  is  estimated  at  ^£^144,974,000.  And 
this  expansion  is  not  all  the  fault  of  the  army  and 
navy,  but  verv  much  the  reverse.  The  bill  on  public 
education  has  grown  from  ;£ri  1,930,000  in  1898-9  to 
;£-'7'.S7^><'oo  estimated  for  1908-9,  and  the  clamour  on 
all  hands  is  "Give  us  more  money."  Every  section 
of  the  Government's  supporters  keeps  hammering  at 
the  door  of  the  Treasury,  and  it  seems  powerless  to 
-Stem  the  torrent  of  waste,  because  the  Government 
ap|K-ars  to  be  only  too  eager  to  gratify  all  comers. 

And,  as  we  have  said,  the  figures  as  published  give 
but  a  faint  idea  of  what  is  going  on,  partly  because 
of  the  confusion  into  which  the  public  accounts  have 
gradually  drifted  through  lack  of  consistent,  intelligent 
and  regular  supervision,  but  also  because  so  much 
money  is  sjx-nt  which  never  comes  into  the  accounts 
at  all.  'ITiose  "  appropriations  in  aifl  "  are  dealt  with 
in  the  most  capricious  manner,  and  Mr.  Cox  makes 
telling  use  of  the  few  facts  which  an  examination  of 
the  muddy,  festering  mass  of  figures  has  enabled  him 
to  reach.  Tlie  expenditure  of  no  single  department  is 
all  grouped  under  its  proper  head.  The  Post  Office, 
for  example,  receives  royalties  on  the  use  of  the  tele- 
phones, a  tax  paid  by  the  National  Telephone  Com- 
pany, and  that  is  treated  as  departmental  revenue 
which  does  not  appear  in  the  accounts  issued  by  the 
Treasury.  The  Bank  of  England  pays  a  tax  of  about 
;£r  1 87,000  per  annum  for  the  privilege  of  issuing  notes 
and  that  tax  is  carried  direct  into  the  revenue  accounts 
of  the  Exchequer.     A  similar  illustration  of  jjo  as  you 


please  or  can  is  found  in  the  fact  that  the  estimate- 
show  an  item  of  £^H,ooo  paid  to  the  railway  com 
panics  and  others  for  the  transaction  of  publi- 
telegraph  business.  That  is  shown  in  the  accounts 
as  part  of  the  expenditure  of  the  department, 
but  the  sumi  of  /^536,ooo  paid  to  cable  com- 
panies, &c. ,  is  treated  as  diminution  of  revenue, 
and  appears  in  the  finance  accounts  under  the  head  of 
"  payments  out  of  receipts."  It  is  a  wonder  the  item 
appears  at  all.  Those  are  examples  anylxxly  will 
understand,  but  there  are  very  much  worse  instances 
of  confusion  than  these,  and  it  is  probable  that  our 
expenditure  is  nearer  ;£ri75,ooo,ooo  than  £.147,000,000 
per  annum,  without  counting  pensions  or  anything  of 
that  kind.  Mr.  Cox  therefore  is  doint'  an  excellcn' 
service  in  the  cau.se  of  economy  by  insisting  upon  th< 
startling  character  of  the  public  accounts.  It  is  im- 
possible for  the  present  House  of  Commons  to  under- 
stand them,  and  we  have  long  insistetl  that  they  are 
not  meant  to  be  understood,  certainly  not  understorxl 
by  the  House  of  Commons. 

Why,  for  example,  should  the  Civil  Service  estimates 
carry  a  nett  sum  of  only  ;^8  as  the  charge  upon  re- 
venue of  the  Bankruptcy  Department  of  the  Board  of 
Trade  when  the  gross  charge  is  ;^i  12,000,  that  sum 
lieing  covered  by  what  are  called  "appropriations  in 
aid,"  by  the  revenue  drawn  in  by  the  department  and 
never  brought  into  the  accounts?  If  an  ordinary  busi- 
ness were  conducted  in  this  fashion  it  would  be  bank- 
rupt on  the  average  every  five  or  ten  years,  and  our 
present  Government  is  failing  altogether  to  do  its  duty 
by  the  manner  in  which  it  permits  the  confusion  to 
continue,  not  less  than  by  its  extravagance.  Some 
items  illustrative  of  this  extravagance  are  set  forth  at 
the  end  of  the  article.  We  find,  for  instance,  that 
the  salaries  and  expenses  of  the  Home  Office  have 
risen  from  ;^i 20,000  in  1898-9  to  £,2^0,000  in  the 
current  year,  those  of  the  Board  of  Trade  from 
;^  1 78,000  to  ;^3i3,ooo,  those  of  the  Board  of  .\gricul- 
ture  from  ;^q9,ooo  to  ;^i48,ooo,  those  of  the  Local 
Government  Board  from  jQ\()^,ooo  to  jQi^i^ooo.  The 
bill  for  stationery  and  printing  has  jumped  in  the  same 
(period  by  ;£ri6fi,oc>o  to  the  startling  figure  of  ;^735,ooo. 
In  all  the  list  there  is  not  a  single  item  reduced.  It 
does  not  need  any  great  mental  acumen  to  comprehend 
that  this  kind  of  thing  cannot  go  on  much  longer,  and 
therefore  we  once  more  insist  that  the  estimates  ought 
to  Ix'  submitted  to  committees  of  the  House  before 
I>eing  laid  before  it.  These  committees  ought  to  have 
the  power  to  summon  the  officials  concerned  in  draw- 
ing up  the  figures  and  compel  them  to  explain.  Also 
there  ought  to  be  a  sp)ecial  committee  appointed  to 
overhaul  the  system  of  bookkeeping  so  as  to  pave  the 
way  for  a  thorough  simplification  of  the  nation's  in- 
come and  outgo.  If  these  changes  are  not  made,  we 
shall  go  on  with  our  heads  in  the  air  until  a  remedy  of 
any  kind  will  be-  too  late. 

The  Proposed  Railway  Fusion. 
At  the  end  of  last  week  it  was  officially  announced 
that  the  Great  Northern,  Great  Central,  and  Great 
Eastern  Railway  Companies  had  agreed  to  combine 
forces,  and  were  going  to  Parliament  to  get  fwwers  to 
unite  their  businesses.  To  what  extent  this  fusion  is  to 
go  was  not  disclosed,  but  the  move  is  quite  natural  as  a 
consequence  of  the  defeat  of  the  Great  Northern  and 
Great  Central  attempt  to  combine  last  year.  .Ml  the 
three  railways  require  to  study  economy,  and  the  Great 
Central  is,  as  we  have  long  insisted,  by  itself  hope- 
lessly bankrupt.  The  capital  involved,  or  at  any  rate 
the  money  spent  by  the  three  companies  together,  is 
about  £165,000,000,  and  they  are  at  present  governed  by 
boards  of  directors,  which  embrace  siltogether  ^s  gentle- 
men, mostly  gentlemen  who  know  little  about  practical 
business,  and  many  of  whom  are  past  the  old  ice 
pension  limit.  The  nett  revenues  of  the  three  prope- ;  ~, 
as  exhibited  by  their  accounts,  amount  to  abuui 
;^5,9oo,ooo,  and  both  the  Great  Eastern  and  the  Grea; 
Northern  still  manage  to  pay  dividends  on  their  ordinary 
stocks,  but  the  Great  Central  is  in  this  respect,  as  well 
as  in  regard  to  many  of  its  preferences,  a  mere  derelict. 
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With  such  revenues,  however,  there  ought  to  be 
abundant  room  for  economy,  and  if  the  reorganisation  of 
traffic  facilities  is  gone  about  in  a  proper  business  way 
we  see  no  reason  why  any  particular  outcry  should  arise 
against  the  move.  It  is  either  this  or  an  agitation 
in  favour  of  State  purchase.  We  had  much  rather 
that  the  railways  of  the  country  put  their  own 
house  in  order,  made  wise  traffic  arrangements 
for  the  smooth  and  economical  conduct  of  business,  and 
in  other  ways  endeavoured  to  reduce  expenditure  without 
putting  additional  burdens  upon  travellers  and  traders, 
than  that  the  State  should  take  over  the  whole  railway 
system  and  bring  a  new  public  department  into  exist- 
ence whose  operations  it  would  be  impossible  for  Parlia- 
ment to  control,  and  which  would  be  subject  to  all  kinds 
of  pressure,  tending  to  increase  expenditure  and  to  favour 
certain  classes  of  the  community  at  the  expense  of  the 
rest.  Care,  however,  will  have  to  be  taken  that  the  rail- 
way companies  are  not  given  a  too  free  hand  in  dealing 
with  their  customers.  They  should  not  need  coercion  in 
this  direction,  because  the  experience  of  many  years 
should  have  taught  even  the  densest  board  that  the  way 
to  get  traffic  is  to  work  at  low  rates,  but  they  will  require 
to  be  watched. 

Only  in  one  prominent  respect  should  we  like  to  see 
the  legislature  interfere  in  an  emphatic  fashion,  and  that 
is  in  dealing  with  the  foreign  traffic.  The  Great  Eastern 
and  Great  Central  Companies  are  steamship-owning 
lines,  and  they  have  been  ambitious  to  develop  a  pas- 
senger and  goods  business  with  Holland,  Belgium,  and 
Germany.  They  will  probably  have  to  be  allowed  to 
continue  this  business,  but  stipulations  ought  to  be  in- 
serted in  the  Act  empowering  the  fusion  of  the  three 
with  the  object  of  protecting  the  home  producer  against 
those  low  through  rates  from  the  Continent  that  have 
done  so  much  to  devastate  agricultural  England.  There 
is  no  reason  why  the  railway  companies  should  not  be 
compelled  to  treat  the  home  farmer  and  manu- 
facturer with  the  same  liberality  extended  so  freely 
to  those  of  the  Continent.  The  railways  have 
only  to  reorganise  their  local  business  upon  a  proper 
footing  in  order  to  be  able  to  convey  live  stock 
and  produce,  raw  materials  and  manufactures  of 
every  kind  to  any  part  of  their  systems  at  rates  much 
lower  than  they  now  habitually  charge.  In  their 
obscurantism  and  unbusinesslike  habits  our  railway 
boards  have  done  more  than  any  other  single  agency  in 
the  country  to  stifle  the  growth  of  local  traffic.  To  some 
extent  the  Great  Eastern  has  seen  the  evils  of  its  ways 
in  this  direction,  but  there  is  much  more  to  be  done 
before  the  home  customer  can  be  said  to  stand  on  a  foot- 
ing of  equality  with  the  foreign.  Vigilance  will,  there- 
fore, have  to  be  exercised  by  the  House  of  Commons  in 
dealing  with  the  proposed  Bill,  and  care  taken  that  the 
boards  of  the  combination  are  kept  in  order  with  refer- 
ence to  the  Continental  traffic. 

Sir  Thos.  P.  Whittakek  on  the  Licensing  Bill. 

Through  sheer  pressure  of  work  we  have  too  long 
neglected  Sir  Thomas  P.  Whittaker,  M.P. 's  trenchant 
sixpenny  pamphlet  on  "  The  Licensing  Bill  :  Some 
Facts  and  Arguments  in  Support."  Now  that  we  have 
read  it  we  gladly  bear  testimony  to  its  excellence  and 
cogency  within  the  limits  assigned.  Nothing  could  be 
more  effective  than  Sir  Thomas's  exposition  of  the  law 
before  1904,  or  than  his  exposure  of  the  rottenness  of 
much  brewery  finance.  His  chapter  on  "  Some  Speci- 
men Balance-sheets  "  contains  exhibits  of  different 
groups  of  breweries  which  illustrate  with  telling  effect 
the  consequences  of  over-capitalisation  and  disregard 
of  reserves,  all  wholly  after  our  own  heart.  There  is  a 
group  of  only  30  breweries  whose  accounts  come  well 
out  of  the  ordeal.  Another  group  of  30  described  as 
"  good  to  middling  "  displays  some  of  the  weaknesses 
produced  by  excesses  in  dividend  distribution,  and 
there  is  a  third  group  composed  of  82  companies, 
described  as  "less  good  to  weak,"  whose  exhibit  is 
deplorable.  We  have  not  space  for  particulars,  and 
must  rest  satisfied  with  recommending  all  interested  to 
-study  the  figures  for  themselves.  They  reveal,  as  does 
the  record  of  prices  for  brewery  stocks,  which  is  also 


a  valuable  part  of  the  essay,  that  neither  threatened 
law-making  nor  the  operation  of  laws  already  in  exist- 
ence has  had  anything  appreciable  to  do  with  the 
depreciation  of  brewery  securities.  The  ruined  market 
for  them  is  the  consequence  of  morally  untrammelled 
mania  in  company  manufacture,  to  put  it  mildly  ;  and 
most  of  the  outcry  against  the  Bill  of  the  Government 
is  raised  to  obscure  the  facts,  not  the  outcome  of 
genuine  alarm  or  of  threatened  "  confiscation  and  rob- 
bery." Because  this  is  so  the  brewery  interests  have 
more  and  more  alienated  from  them  the  sympathies  of 
unprejudiced  people,  and  created  a  feeling  of  resent- 
ment and  disgust  which  will  powerfully  aid  the  passage 
of  the  Bill  now  before  Parliament. 

Into  the  other  branches  of  the  subject  discussed  with 
no  little  force  and  intimate  knowledge  of  the  facts  by 
Sir  Thomas  Whittakcr  we  cannot  now  enter,  but  shall 
keep  his  book  at  hand  for  reference  as  the  war  of  words 
goes  on.  But  there  can  be  no  doubt  of  the  jx>wer 
vested  in  Parliament  to  impvose  whatever  taxation  it 
pleases,  and  we  should  have  welcomed  any  proposal  to 
graduate  licences  according  to  the  standing  and  re- 
turns of  the  premises  occupied  by  sellers  of  drink. 
That  seems  to  us  a  more  simple  and  effective  way  to 
reduce  the  number  of  licensed  houses  than  the  compli- 
cated and  elaborate  Bill  of  the  Government  with  its 
"time  limit,"  its  "compensation"  tax,  and  so  on. 
Is  there  anything  in  the  reactionary  Act  of  1904  which 
stands  in  the  way  of  this  straightforward  reform?  It 
may  l>e  feasible,  as  Sir  Thomas  asserts,  for  well- 
managed  breweries  to  write  off  out  of  profits  all  that 
the  14  years'  time  limit  demands  of  them  and  more 
than  their  experience  will  demand,  but  with  weak 
breweries  whose  finances  are  already  strained,  dozens 
of  which  are  already  bankrupt,  it  will  be  another  story. 
We  should  have  graduated  the  scale  of  licences  and 
left  the  brewers  to  cope  with  their  self-created  finan- 
cial difficulties  as  best  they  could.  .'Ml  the  blame  for 
the  present  complicated  state  of  affairs,  which  consti- 
tutes the  apology  also  for  the  Government  Bill,  is  laid 
upon  the  Act  of  1904.  Tliat  Act  was  "  a  great  wrong 
to  the  nation,"  says  Sir  Thomas.  We  are  not  so  sure, 
and  should  have  liked  him  to  demonstrate  this  point 
more  fully.  Did  the  .Act  of  1904  make  licences -a  free- 
hold, or  was  the  object  merely  to  seem  to  raise  their 
status  in  this  direction  so  as  to  give  a  pretext  for  the 
institution  of  a  compensation  levy  for  abolished 
licences?  Was  not  that  system  of  taxation  itself  the 
greatest  blot  on  the  Act,  and  is  not  the  present  Govern- 
ment repeating  and  aggravating  the  mistake  then 
made?  If  licences  to  drink-selling  houses  are  annual, 
giving  no  fixity  of  tenure  or  privilege  of  any  sort,  why 
should  the  State  in  grandmotherly  fashion  intervene 
to  declare  that  the  brewers  must  provide  a  fund  to  re- 
coup themselves — their  debenture  and  shareholders — 
for  the  loss  brought  upon  them  by  a  reduction  in  the 
number  of  licences?  Is  that  really  the  business  of  the 
State?  Are  not  licences  being  reduced  under  the  exist- 
ing Act  much  at  the  discretion  of  the  justices,  just  as 
l>efore  the  -Act  of  1904  came  into  force,  and  will  the  new 
Act,  when  it  comes,  do  much  to  accelerate  the  speed  ? 
Upon  branches  of  the  subject  suggested  by  these  ques- 
tions Sir  Thomas  does  not  throw  light,  and  he  ignores 
the  "  club  "  difficulty.  .And  we  hold  still  that  there  can 
be  no  cancelment  of  the  "  monopoly  value  "  so  long 
as  the  Exchequer  dep>ends  on  the  drink  revenue  for 
between  ;^37, 000,000  and  ;^38, 000,000  of  the  public 
revenue.  A  larger  share  in  the  product  of  a  monopoly 
created  by  this  taxation  may  be  secured  to  the  nation 
by  graduating  the  .scale  of  charges  for  licences,  but 
neither  the  "  time  limit  "  nor  the  compensation  levy 
will  abolish  it.  Will  Sir  Thomas  Whittaker,  who 
knows  the  subject  as  few  men  living  do,  give  us 
another  essay  in  which  the  present  law  and  its  op>era- 
tion  will  be  fully  expounded  and  contrasted  with  what 
the  new  law  will  do  to  liberate  the  nation  from  the 
drink  curse? 

Things  in  California. 

There  is  much  interesting  matter  in  Mr.  Consul- 
General    Heam's  report  about   San  Francisco,  and  we 
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commend  it  to  the  study  of  Protectionists  on  more 
grounds  than  one.  California  does  not  seem  to  benefit 
much  by  the  ruthless  tariff  in  the  United  States  and  its 
trade  languishes,  even  with  Asia  which  sliould  be  its 
best  and  nearest  customer.  In  the  matter  of  climate 
its  position  is  so  favourable  that  it  must  enjoy  a  great 
home  market  for  its  fruits,  but  it  is  losing  anything 
approaching  predominance  in  the  wheat  trade  abroad, 
and  its  shipping  business  was  last  year  a  profitless 
one.  The  quality  of  its  wheat  has  deteriorated 
with  the  exhaustion  of  the  soil  which  was  con- 
tinually sown  with  the  same  crop  without  fertilisa- 
tion of  the  land.  Continuous  use  of  the  same  seed, 
moreover,  in  a  climate  which  favours  the  formation 
of  starch  rather  than  gluten,  has  contributed  to  put 
Californian  grain  out  ol  favour,  and  the  farmers  pro- 
bably had  no  inducement  to  strike  out  a  better  course, 
and  no  means  often,  even  if  they  had  had  the  inclina- 
tion. The  railway  land-grabbers  saw  to  that.  Cali- 
fornia also  suffers  from  monopolies.  The  coal  trade  of 
San  Francisco  is  practically  under  the  influence  of  one 
firm  who  secured  the  control  of  it  two  years  ago, 
and  all  the  industries  of  the  State  seem  still  to 
be  in  a  more  or  less  rudimentary  condition. 
A  list  of  them  is  given,  ranging  from  agricultural 
implements  to  wool  scouring,  and  there  is  only  one 
industry  in  all  the  display  whose  output  exceeds 
;^i, 000,000  per  annum.  Sugar  refineries  produced 
;f  3,200,000  worth  of  sugar  last  year,  and  employed  950 
hands,  but  no  other  industry  gives  anything  near  this. 
The  next  consists  of  foundries  and  machine  shops, 
employing  3,700  hands,  and  turning  out  ^950,000  worth 
of  products.  Even  the  breweries  only  gave  an  output  of 
£"600,000,  and  in  no  direction  does  the  trade  of  the 
country  display  any  marked  development.  Its  fruit 
harvest  was  bad,  too,  except  for  grapes,  and  a  tariff 
does  not  provide  compensation. 

But  what  we  wished  particularly  to  call  attention  to 
in  the  interests  of  our  Protectionists  is  the  condition  of 
the  unemployed.  The  winter  of  1907-8  proved  to  be  a 
very  hard  one  for  this  class  of  human  beings  in  San 
Francisco.  The  absence  of  sufficient  activity  in 
building,  coupled  with  the  influx  of  workmen  from 
all  parts  of  the  States,  in  the  expectation  that 
this  trade  would  be  flourishing,  is  given  as  the 
cause  of  the  great  lack  of  employment,  but  up  to  the 
spring  of  1907  no  difficulty  was  experienced  of  skilled 
workmen  in  getting  employment  at  good  wages.  After- 
wards, however,  the  railroad  companies  stopped  all  new 
work  and  discharged  men  to  reduce  expense,  and  build- 
ing in  the  city  diminished  in  activity,  so  that  the  number 
of  unemployed  was  something  between  20,000  and 
25,000.  So  much  distress  has  not  existed  in  San 
P'rancisco  since  1894.  One  good  thing  though  about 
San  Francisco  is  its  freedom  Irom  debt,  in  spite  of  the 
corruption  which  has  corroded  its  municipal  administra- 
tion. Its  citizens  are  therefore  in  a  good  position  to 
borrow  money  now  when  they  want  it  to  improve  the  port 
and  to  rebuild  the  property  destroyed  by  the  fire  and  earth- 
quake. What  that  fire  cost  the  insurance  offices  we  have 
more  than  once  stated,  but  it  may  be  worth  mentioning 
again  that  in  1906  the  total  amount  paid  by  the  fire 
insurance  companies  was  £,'30,074,500.  The  year  before 
they  paid  little  more  than  £774,000,  but  in  1907  they 
paid  /"i, 290,000.  Premiums,  however,  are  now  much 
higher  than  they  were,  and  even  at  this  higher  figure 
the  ratio  of  losses  to  premiums  was  only  39-7  per  cent. 
In  the  two  years  before  the  fire  it  was  37-7  per  cent.,  and 
the  fire  year  it  was  1,135  P^^  cent,  of  the  premium 
income.  Thirteen  offices  have  withdrawn  altogether  or 
disappeared  from  business  since  1905,  but  those  who 
remain  are  at  present  reaping  a  rich  reward. 


Lloyds  Bank. — The  balance-sheet  for  May  shows  liabilities 
consisting  of  current  and  deposit  accounts  /70,^16.2J0.  and  bills 
accepted  or  endorsed  /I,54S,763,  and  assets  of  cash  in  hand  and 
at  Bank  of  England  £11,918,741,  cash  at  call  and  short  notice 
;f5.866,197,  bills  of  exchange /7,'J17, 109,  Consols  and  other  invest- 
ments /ll, 665, 706,  and  advances  to  customers  and  other  securities 
/38, 151, 109. 


American   Business  Notes. 

It  is  fx-coming  a  questifw  of  some  int«res».  as  to 
when  the  New  York  market  will  again  begin  to  be 
uncomfortable  for  want  of  means.  As  yet  credit  is 
Ixiing  generated  so  adroitly  and  capital  is  being 
secured  abroad  with  such  energy  that  there  is  never 
even  a  flurry  in  the  Wall  Street  short  loan  market. 
ICxports  of  gold,  however,  cannot  continue  as  they  are 
dfjing,  nor  can  the  deficit  of  the  Washington  (Jovern- 
ment  expand  with  the  speed  now  threatening  without 
pr(xlucing  trouble.  As  it  is,  money  does  sometimes 
betray  a  tendency  to  stiffen  in  the  open  market, 
although  the  bulk  of  the  call  loan  business  is  stiil  done 
at  less  than  2  per  cent. 

Last  week's  return  of  the  New  York  .Associated 
Banks,  however,  displayed  a  loss  of  gold,  the  average 
of  the  sttK-k  of  it  held  being  ;£,'557,ooo  down,  and  as 
loans  also  fell  off  by  more  than  ;^'703,oc)o  the  deposits 
suffered  to  the  extent  of  ;£;r)58,ooo  in  spite  of  an  in- 
crease of  ;£'249,ooo  in  the  average  of  greenbacks  held. 
The  difference  in  the  surplus  reserve,  however,  was 
barely  ;^,  144,000  the  wrong  way,  and  the  average  was 
still  ^,9,438,400  as  against  little  more  than  ;£"i,  196,000 
a  year  ago.  Where,  then,  is  the  money  coming  from 
to  carry  on  the  bull  campaign  on  the  Wall  Street 
St(Kk  Exchange?  It  is  being  supplied  by  the  banks 
and  trust  companies  outside  the  Clearing-house,  whose 
averages  for  the  past  week  show  an  increase  of 
;^2,892,ooo  in  the  loans  and  investments,  making  the 
total  under  this  head  ;^i66,244,ooo.  Their  specie 
average  has  also  gone  up  ;^648,ooo  to  ;£'i  1.145,200, 
and  they  held  nearly  ;£ri9,ooo  more  legal  tender  notes 
'"*'  ;£.2,434,2oo.  Deposits  amounted  to  ;^i48,467.ooo, 
an  increase  of  almost  ;^.'4,ooo,ooo,  and  it  is  observable 
that  the  total  of  the  loans  and  investments  exceeds  that 
of  the  deposits  by  nearly  /' 18,000,000.  There  is  in- 
flation in  these  figures,  but  apparently  not  yet  to  an 
extent  calculated  to  ruffle  the  equanimity  of  the  Monc-v 
and  Stock  markets.  They  are  borrowing  in  Euro; 
and  discounting  the  harvest. 

Meantime  the  business  of  the  country  shows  little 
sign  of  revival.     On  the  contrary,  the  evidence  of  di 
tress     is     continuous     and     .sometimes     disquietin^ 
.Another  railway  has  gone  into  the  hands  of  receivf 
since  we  last  wrote.     As  a  consequence  of  the  bani 
ruptcy  of  the  Pittsburg  and  Wheeling  Terminal  Com- 
pany, the  Wheeling  and  Lake  Frie  road  has  succumbed. 
It   has   a  capital  of  one  sort   or  other  amounting   to 
Ijctwcen   ^,'8,000,000   and   ;£r9,ooo,ooo,   as    far   as  the 
published    figures   indicate,  and    both    these    bankrupt  , 
roads  are  only  adjuncts  of  the  wattle  and  daub  Waba;-'' 
system   which    is  controlled     by     the    Goulds.        M 
George  Gould  has  left  for  Europe,  and  l>efore  he  d' 
parted  he  graciously  bestowed   some  cheering   won 
upon   newspaper   reporters.        Everything   is  all   right 
with  the  other  roads,  he  assured  them,  and  he  docs  not 
think   any    more     receiverships     likely,    although     tl- 
■Missouri  Pacific  has  not  Ixx-n  able  to  pay  a  divident! 
and  although  traffic  receipts  upon  these  and  other  rail- 
ways continue  suggestively  poor.      But  then,  has  not 
the    Missouri    Pacific     Company    been    able    to    sell 
;£,('j, 600,000   of   4   per   cent,    bonds   at  son>e  price  or 
other? 

And     now      the     L'nion     Pacific    has    launched     i: 
;^io, 000,000  loan,  and  Mr.   Harriman  graciously  pt  • 
mits  jjeople  in  this  country  to  subscribe  for  ;£'4.ooo,o< 
of    it    at   what   he   doubtless   considers    the    modera- 
price  of  95^  per  cent.     He  tried,  it  is  said,  to  sell  11 
to  the  syndicate  at  96.     Does  it  pay  93?     Tlie  security 
may  be  right  enough,  though  decidedly  not  cheap;   '■ 
is  the  men  who  control  the  pmpcrty  whom  we  doub  . 
and  Ix-cause  of  their  pjist  deeds  and  manipulations  we 
shall  carefully  abstain  from  counselling  anybody  to  put 
money  into  these  bonds.      In  fact,  it  would  be  folly  to. 
do  so,   because  there  can  be  no  end  or  limit  to' the 
capital  demands  of  a  system   like  that  of  the   l'ni<v 
P.icific.      It  is  not   a   mere   railway  always  remakim: 
but  a  sort  of  financial  trust  in  addition,  buving  co: 
trol   here,   s.-|Im>l'    vt, >,-!.:.  ,>f  .>.l,,..-  ,..;i„.,,,^   .,."  ., " ,:. 
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using  money  provided  by  stockholders  and  bond- 
holders to  carry  out  gfigantesque  gambles  by  means  of 
which  sundry  individuals  and  not  the  company  or 
organisation  "make  money.  Already  it  is  notified  that 
on"  October  13  next  Union  Pacific  shareholders  will  be 
asked  to  double  the  recently  authorised  bond  issue  of 
;^2o,ooo,ooo,  half  of  which  is  now  put  upon  the 
market,  but  this  additional  ;^20, 000,000  is  to  provide 
for  first  mortgage  bonds  outstanding.  What  is  be- 
hind that  device?  We  are  not  now  able  to  surmise, 
but  the  first  mortgage  bonds  under  terms  of  issue  can- 
not be  redeemed  at  the  option  of  the  company  before 
July  I,  1912,  and  even  then  they  must  be  bought  in  at 
a  premium  of  2J  per  cent.  Moreover,  the  bonds  are 
convertible  into  stock  reckoned  at  175  at  any  time 
before  July  1,  191 7,  vve  should  therefore  infer  that 
what  is  wanted  is  elbow-room  in  capital  creation,  the 
means  at  hand  with  which  to  perpetrate  fresh  grabs, 
coups  and  market  strippings. 

Mr.  J.  P.  Morgan  is  said  to  have  bought  ;^6,ooo,ooo 
of  New  York  City  papier,  and  at  a  concealed  price,  and 
the  city  will  want  the  money.  Between  now  and  the 
end  of  next  year  its  expenditure  is  computed  at 
;^29,25o,ooo,  and  there  is  a  debt  of  ;^8, 770,000  due 
to  be  redeemed  before  the  end  of  the  current  year. 
Probably  New  York  is  still  good  for  all  its  obligations, 
but  how  long  will  it  continue  to  he? 

An  interesting  display  has  been  issued  by  the  bank- 
ing authorities  of  Washington,  setting  forth  the  extent 
to  which  Clearing  House  certificates  were  emitted  by 
the  banks  during  the  panic.  Details  are  of  little 
interest  here,  but  we  may  note  that  the  aggregate 
creation  of  New  York  was  over  ;^20, 200,000,  and  the 
maximum  amount  outstanding  at  no^  time  exceeded 
;^i7,7oo,ooo.  The  aggregate  issue  for  the  whole 
Republic. was  almost  ;^so,ooo,ooo,  though  the  maxi- 
mum amount  outstanding  was  at  the  worst  barely 
;^44, 000,000.  In  one  place  the  amount  created  was  as 
low  as  ;^9,oc)o.  When  it  is  recollected  that  the  legisla- 
ture at  Washington  has  just  sanctioned  the  creation  of 
emergency  currency  to  tlie  amount  of  ;^ioo,ooo,ooo  it 
will  be  seen  that  the  scope  for  inflation  thus  granted 
goes  far  beyond'  anything  demanded  by  business 
exigencies  during  the  worst  time  of  the  October  panic. 
And  these  emergency  notes  are  to  be  issued  against, 
among  other  papers,  bills  of  exchange,  which  may  be 
mere  accommodation  bills,  thus  giving  a  temptation 
that  may  prove  irresistible  to  the  toncoction  of  all 
manner  of  impostures. 

Revenue  is  decreasing  a  little  in  Canada,  but  nobody 
pays  the  slightest  heed  to  that  because  all  the  reports 
about  the  coming  harvest  are  of  the  most  optimistic 
description.  According  to  present  appearances,  says 
the  Times  Ottawa  correspondent.  Western  Canada  will 
yield  the  biggest  crop  in  its  history.  Meanwhile  the 
Dominion!  Parliament  is  passing  the  supply  votes  at 
such  a  slow  pace,  that  Press  and  Parliamentarians  are 
alike  clamouring  for  the  institution  of  the  closure. 
Perhaps  there  may  be  some  "  deal  "  on  hand  behind 
the  scenes  conducing  tO'  the  reluctance  of  the  members 
to  expedite  business.  Or  are  they  all  watching  the 
crops  grow  out  West?  What  will  Canada  do  if  no- 
body should  want  its  corn?  We  also  have  the  promise 
of  a  good  harvest.  So  has  the  United  States,  so  all 
Europe  and  Argentina. 


Passing    Events. 

Much  interruption  to  revenue  gathering  seems  to  have 
been  caused  last  week  by  the  beginnings  of  the  Whitsun 
holidays.  Customs  alone  did  fairly  well  with  ;£'469,ooo, 
and  estate  duties  at  ^'389,000  might  have  been  worse, 
but  excise  was  poor  at  ^228,000,  and  stamps  not  prolific 
to  requirements  at  /■i56,ooo.  As  for  income-tax,  it 
accounted  for  no  more  than  a  beggarly  ;^2o,ooo,  and  the 
entire  revenue  of  the  week  was  only  ;^i,276,38o,  which 
was  £"391,120  short  of  the  outfoings,  although  the 
demands  made  by  the  various  departments  classed  under 
"  Supply  "  was  only  ;£■!, 438,000.  After  this  month  has 
entered  the  past  the  weekly  revenue  exhibits  should 
begin  to  prove  unusually  interesting.      It  is  impossible 


that  trade  should  continue  to  ebb  and  the  revenue  to 
abound  as  it  has  done  since  the  Liberal  party  came  into 
power.  Not  only  is  the  business  overturn  much  smaller, 
but  profits  are  being  reduced  on  all  hands,  and  therefore 
a  recoil  in  the  public  income  is  certain.  Mr.  Asquith 
seemed  to  take  no  account  of  the  signs  of  the  times  in  his 
Budget  estimates,  so  it  is  perhaps  as  well  that  we  are  to 
have  an  autumn  session.  He  may  be  sobered  a  little  by 
then. 

It  is  not  very  cheering  for  the  Government  to  find 
the  various  gatherings  of  delegates  from  friendly 
societies  more  or  less  disposed  to  sneer  at  the  Old  Age 
Pension  Scheme.  The  Grand  Master  of  the  Man- 
chester Unity  of  Oddfellows,  one  of  the  most  powerful 
organisations  of  the  kind,  whose  aggregate  funds 
amount  to  ;^i3, 370,000,  was  particularly  forcible  in  his 
condemnation  of  the  measure,  which  he  said  would  be 
more  accurately  described  as  an  encouragement  of  im- 
providence than  as  an  old  age  pension  scheme.  It  was 
his  opinion  that  the  Bill  in  its  present  form 
would  be  highly  detrimental  to  their  own  and  similar 
societies.  It  puts  a  premium  on  unthrift,  in  fact.  This, 
perhaps,  may  be  cited  as  an  extreme  view,  but  many 
other  speakers  at  the  meetings  of  these  various  societies 
said  practically  the  same  thing,  and  all  united  in  de- 
manding a  reduction  in  the  age  to  65.  We  fear  there- 
fore that  the  Bill  is  going  to  meet  with  a  good  deal  of  oppo- 
sition in  quarters  that  might  perhaps  have  been  expected 
to  welcome  it,  but  such  is  the  fate  of  Governments  that 
start  out  to  play  the  part  of  providential  grandmother 
for  all  the  dispossessed  in  the  land.  We  hope  the  pro- 
ject will  be  withdrawn  for  many  reasons,  not  least 
because  we  cannot  afford  any  such  luxury,  and  the 
welcome  it  is  getting  should  give  the  Government 
courage  to  drop  it. 

Speaking  at  a  recent  meeting,  the  Prime  Minister  of 
New  Zealand  announced  that  the  revenue  of  the  colony 
for  the  past  fiscal  year  amounted  to  /'9,o65,ooo,  the 
"  highest  on  record."  Customs  gave  ;^i62,ooo  more, 
railways  ;^i43,ooo  more,  stamp  duties  ^185,000  more, 
and  the  income-taxes ;^ii 7,000  more  than  in  the  previous 
year.  Of  course,  sucli  a  foundation  was  one  on  which 
Sir  Joseph  Ward  was  able  to  excel  himself  in  denuncia- 
tions of  those  who  "attack  "  the  financial  position  of  the 
country.  During  the  last  12  years,  he  said,  only  one  law 
had  been  passed  increasing  taxation,  viz.,  a  graduated 
land  tax  on  estates  exceeding  ^40,000  in  value.  But 
surely  a  new  tariff,  screwing  up  duties  in  many  direc- 
tions, has  been  put  in  operation  within  that  time  ?  And 
why,  if  New  Zealand  is  prospering  so  furiously,  we  must 
always  ask,  should  the  borrowing  be  so  tremendous  ?  Sir 
Joseph  declared  that  during  the  last  five  years  the 
Government  had  borrowed  £"3,600,000  in  Australia  and 
nearly  £"2,000,000  in  New  Zealand  itself.  This  is  over 
and  above  what  has  been  annually  issued  on  the  London 
market,  of  which  he  made  no  mention,  and  is  much 
more  than  a  carefully-managed  community  of  New  Zea- 
land's size  ought  to  require.  Now  that  trade  is  diminish- 
ing the  revenue  will  probably  shrink  back  a  little  and 
chastened  ideas  begin  to  prevail. 

Sundry  quaint  pieces  of  news  from  the  same  happy 
land  have  been  telegraphed  by  the  Times  Wellington 
correspondent.  The  most  important  is  to  the  effect  that 
in  spite  of  the  wave  of  prosperity  which  diligent  cultiva- 
tion and  sheep  farming  together  with  loan  raising  has 
created  in  the  colony  during  the  last  12  years,  charitable 
relief  has  increased  beyond  the  bounds  of  reason.  Out- 
door relief  is  greatly  abused,  and  this  in  spite  of  an 
elaborate  old  age  pension  scheme.  Other  information 
indicates  that  those  arbitration  and  conciliation  courts 
which  were  set  up  and  boasted  about  without  stint  have 
proved  an  utter  failure.  Sundry  Blackball  strikers  were 
fined  by  this  court  and  refused  to  pay  the  fine.  Their 
furniture  was  seized,  and  the  miners  took  occasion  on 
the  day  of  the  sale  to  cease  work  and  make  a  holiday  of 
it.  The  total  amount  realised  by  the  sale  of  bicycles, 
sewing  machines,  and  furniture  was  12s.  6d.,  the  matter 
being  treated  as  a  huge  joke.  So  much  for  sham  philan- 
thropy and  State  interference. 

At  last  Chih  is  to  be  in  a  position  to  construct  -a 
harbour   at  "Valparaiso.      A   syndicate   of   French  and 
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J"*S.  f;  '^°"f  ^""&  of  the  Societe  de  Construction 
K^H  V  ^^."°  ^''  '^'^'''■'-  ^""''^  «'  Cie,  Messrs.  DoUfuss 
T  h"'"'  '  ?^^'P-  Erlanger  and  Co.,  and  Pauling  and 
.0.,  has  undertaken  to  execute  the  work  and  convert 
Valparaiso  into  a  first-class  port  by  constructing  break- 

jetties  alongiidc  which  vessels  will  be  able  to  moor     The 

whnll^  T.u^  /"4.000  000,  and  the  syndicate  is  to  find  the 

Whole  of  the  capital  required.      It  will  reimburse  itself 

trom  the  revenues  of  the  port,  which  it  will  manage  for 

3^    years,    the  Chilian  Government  guaranteeing  5  per 

cen  .  interest  on    the  capital  and  a  sinking  fund  of  2  per 

cent.      The  completion   of  this   work   is  of    the  highest 

importance  to  the  republic.  n'gnest 

India  last  week  had  little  rain  over  the  greater  part  of 

the   counry,   except    in    Burma    and    the    North':iiast. 

1  he  weather  during  May  has  been  drier  than  usual,  and 

1  e  mean  rainta  1  for  the  month  for  India  as  a  whole  was 

J  fZ  .      °"J  ,"°""^''  ^°  "'^  numbers  in  receipt 

UnS^     p'"'"^'  "'"'°"-^   ^"K^"y  'Jo^"   «o  far  as  the 
United     Provinces    are    concerned,    still     amount     to 

ca^n  be  loikTd  fo"r?  '""'""'^  '"°'^'''  "'  ""P-vement 
Mr.  W.  R.  Lawson  has  brought  together  the  lively 
and  interesting  articles  contributed  by  hmi  recently  to  the 
I'tmncmnmes,  m  a  pamphlet  to  be  got  from  the  pub- 
lishers of  that  paper,  post  free,  for^  sixpence.  The 
publication  IS  opportune,  and  a  good  many  interesting 
olmnhlS  \''u'^  comparisons  will  be  found  in  the 
whZl.  ^''"^h  «h°uld  be  helpful  to  our  law-makers 
when  they  come  to  deal  with   Mr.  Lloyd  George's  Bill 

entitled  °"An  !*,'''■ 'T'  \5^i°ating  chapters  is  that 
entitled  An  Ideal  River  Front  Which  Might  Have 
Been,"  but  the  thoughts  excited  by  it ^  are  too 
unpleasant  to  dwell  on,  and  the  pfcture,  at  an" 
dttVn^  f  T"^ /""^  u  P-'actical  value.  What  thi 
rh.f  P    1°       °"'^°"    ^^""^    *°    ^««    to-   and    to   watch 

Dor  v^?h  T"l  ''^'  ^°'  i'  *''^  "^*''°"  of  a  first  class 
port  with  perfect  approaches  so  that  we  may  have  done 
with  the  ever-recurnng  outcry  about  the  Continent  beat- 
ing us  and  the  decline  of  the  Port  of  London.  To 
accomplish  the  object  in  view  much  more  will  be  neces- 
sary than  the  absorption  of  all  the  joint  stock  dock 
■■  ^ompanies  of  London  and  the  substitution  for  their 
'K^  °f,,''"'''^to''^  of  a  composite  port  authority  or 
t^  K  u   '^,''°'^  ^y^'®'"  of  handling  business  requires 

cl.t  ^°'-f  .r'"'''  ^'"^  ^^^  '^''^ay  companies  must  be 
coerced  if  they  cannot  be  persuaded  to  lend  a  hand  in 
perfecting  the  system  of  handling  the  traffic.  One  of 
he  most  telling  parts  of  Mr.  Lawson's  pamphlet 
^s    that   in  which    he   describes   the  obstructive  policy 

within    /^    ''^y    ^""""^^    *^^"    the    dock    companies 
wished    to    get     powers     that     would     have     enabled 

fof ".V ''^  «?  • ''°"1'''"'^^  railway  authority  to  provide 
or  the  efficient  handling  of  the  goods  arriving  at  and 
leaving  port.     The  railways   destroyed   their    Bill,  and 

w^L'h°"'^'^"^""7'  ^^^'^  e-^cellent  and  admirably  managed 

warehouses  and  provision   for   storing   and   classifying 

fZt^A    ^^^    t'«.most    primitive     and     old-fashioned 

wn„M   1         ^°"^^t'"g   and   distributing    these   goods    it 

would  be  possible   to  imagine.     Hence  there   is   enor- 

C  J".  T^^  '''' ,""-'   ^'°'^  of  London.     Goods  are  mis- 

i^nHnlV.     '''  '^=""-:iSed,   destroyed;    time    is  wasted  in 

lauling  them  up  and  down  stream,  and  there  is  neither 

o-ordination  nor  concentration  in  the  treatment  of  com- 


nodities  reaching  the  port.  All  this  will  have  to  be 
cnanged,  and  to  effect  complete  reform  here  will  prove 
Fo  be  a  much  harder  job  than  the  mere  buying  up  of  the 
aock  companies,  ''    i'  "'  ""= 


IlRiSTOL  Wagon  and  Carriack  Works  Co.,  Limited.— Aftfr 
adding  ^.^,600  to  depreciation  fund  as  compared  with  /i  000  a 
year  ago  the  board  of  this  company  had  .^.ii.ibj  left,  out Sf  which 
■t  has  paid  two  dividends  of  4  per  cent,  on  the  ordinary  shares 
together  with  a  bonus  of  2  per  cent,  on  the  called-up  preference 
aiidi  ordinary  capital  alike,  and  after  doing  all  this  will  have 
j/io,itij  over  to  carry  forward.  It  now  (March  31)  owns  4c;j 
railway  wagons,  but  there  is  no  profit  and  loss  account  to  show 
what  the  working  of  the  business  may  mean.  Sundry  creditors 
and  the  contingency  account  are  put  together  at  /"8^,4(xS  all 
owing  by  the  company,  and  debtors  owe  it  2"4-i.i8t>.  Its  sttx-k-in- 
trade  is  put  at  ;j84,i3j,  and  it  holds  investments  entered  at 
A33>o54-     Cash  and  bills  receivable  amount  to  JC^<<)S7 


Continental   Memoranda. 

In    spite  of   occasional  fits    of   realising    the    I'ari 
Hoursc  has  Ix-cn  in  rather  a  happier  mood.      Prio; 
there  show  on  the  whole  a  tendency  to  improve,  whiii 
those  in  Berlin  keep  .saf,'gin|,'  iIk-  dominant  influence  i' 
both  markets  being  the  visit  of  Kinjj  Edward  VII.   t  . 
Isar   Nicholas  II.       France  perhaps  h(»pes  to  sec  a.s 
one  result  of  the  new  accord  thus  staged  in  the  eyes 
of    men    the    English    market   opened    more    freely    t. 
Russian    .securities.       Berlin,     reflectinjf     the     feclinj; 
throughout  (iermany,  is  haunted  by  the  fear  lest  some 
sinister  design  should  lie  lx;hind  this  toasting-  and  feast- 
ing' under  strict  police  and  military  guard.      So  far  as 
has  been  made  public,  the  only  political  result  of  con- 
sequence arisinff  from  the  meeting-  seems  likely  to  be 
the   settlement    of    Macedonia    and    of    South-Eastcrn 
Europe  generally   at   the    expense    of    the    moribund 
Turkish   Empire,   but  doubtless   many  other  points  of 
difference  have   been   discussed,    although   we  do  not 
imagine    that    anything:  in   the   nature   of  an  alliance 
hostile  to  Germany  has  e\'en  been  mentioned. 

Apart  from  these  political  questions,  cheaper  money 
iswcverywhere  tending-  to  put  strength  into  stock  mar- 
kets, and  although  Vienna  grumbles  that  London  no 
longer  leads  the  way,  that  is  only  a  transitor>'  mood, 
becau.se  Vienna  is  busy  with  the  Hungarian  loan,  the 
Vienna  loan  and  other  new  creations  of  debt  which 
come  at  a  somewhat  inconvenient  moment,  .seeing  that 
the  note  circulation  of  the  Austro-Hungfarian  Bank  is 
much  distended  while  its  metallic  reserve  is  decreasing. 
On  the  surface,  however,  prospects  are  fair,  and  the 
prediction  of  some  Paris  financial  writers  that  a  great 
development  of  business  and  gambling  is  to  take  place 
may  be  verified.  .'Xt  any  rate,  markets  are  superficially 
getting  over  the  difficulties  everywhere  created  by  the 
collap.sc  in  the  United  States  last  October,  and  if  only 
new  stocks  find  buyers  there  is  considerable  probability 
that  speculation  will  again  get  into  full  swing  all  over 
the  world  in  preparation  for  the  next  smash. 

It  is  said  that  the  Credit  Lyonnais  is  going  to  issue 
in  Paris  the  ;^i, 200,000  forming  the  balance  of  the 
Moscow  City  loan,  the  first  part  of  which  has  been 
placed  here.  \\'ill  the  bonds  be  interchangeable  be- 
tween the  two  markets,  because  if  so  that  would  be  a 
point  in  favour  of  the  price?  We  think  well  of  the 
M0.SC0W  loan,  although  deprecating  any  attempt  to 
introduce  Russian  State  securities  here.  It  will  be 
time  enough  to  do  that  when  the  Tsar  can  go  about 
amongst  his  people  and  amu.se  himself  as  King  Edward 
does,  or  when  Russia  modifies  her  tariff  in  the  interests 
of  her  people,  and  is  able  to  give  better  protection  to 
private  foreign  capital. 

Roumanian  foreign  commerce  was  larger  in  1907 
than  in  any  previous  year,  and  against  imports  of- 
about       ;£"ig, 000,000       shows      exports       of       nearly 

;^20,000,000. 

Some  interesting  statistics  have  been  published  rela- 
tive to  the  progress  of  Suez  Canal  traffic.  Since  1890 
the  receipts  have  risen  from  ;^2,8oo,ooo  to  ;^4, 800,000 
for  the  past  year,  an  expansion  of  70  per  cent.  Work- 
ing expenses  have  also  increased,  but  at  nothing  like 
the  same  ratio.  Tliey  came  to  _^i, 280,000  in  1890, 
and  were  only  ;^i', 740,000  for  the  past  year,  or  barely 
36  per  cent.  It  follows  that  the  aett  profit  has  risen 
by  alxiut  100  per  cent,  from  ;£ri, 520,000  to ;£,'"-5, 060,000. 
All  the  time  the  Canal  has  IxH-n  improved  in  various 
ways,  deepening  work  goes  on  continually,  and  not 
only  has  the  original  breadth  been  widened,  but  an 
elaborate  programme  of  improvements  was  begun  last 
year,  to  be  finished  in  iqi2  or  1913.  ^^"hen  that  date- 
comes  it  is  hoped  that  the  Canal  throughout  its  length 
will  be  of  the  same  width  as  at  the  f>assing  stations 
row. 

Spjiin  is  not  particularly  happy  in  its  financial  cir- 
cumstances, although  the  country  is  undoubtedly  doing 
better  in  some  respects.  Its  foreign  trade,  however, 
has  been  severely  handicapped,  so  far  at  least  as  iron, 
ore  is  concerned,  by  tlic  recoil  in  trade,  our  own  im- 
ports of  thisj  commodity  from  Spair»  being  now  lower, 
to  a  very  distressing  extent.     This,  however,  will  only 
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be  a  temporary  obstruction,  and  if  Spain  gets  the  fine 
harvest  promised  recovery  should  set  in.  Last  year's 
harvest  was  bad,  involving  large  imports  of  grain,  and 
the  payment  for  this  has  depressed  the  value  of  the 
peseta.  There  are  many  if s,  however,  ini  the  problem, 
if  buyers  would  come  forward  for  the  iron  and  other 
metals  waiting  for  over  a  year  to  be  shipped,  if  ihe 
I'inance  Minister  had  more  initiative  than  his  pre- 
decessors, and'  would  think  out  some  plan  for  demone- 
tising part  of  the  silver  coini  now  glutting  the  vaults 
of  the  Bank  of  Spain,  and  replacing  it  by  gold,  and  if 
at  the  same  time  he  could  stop  the  forgery  of  silver 
money,  the  exchange  might  recover.  Meanwhile,  the 
revenue  is  falling  off,  and  the  subscriptions  to  the  new 
issue  of  Treasury  obligations  are  coming  in  very 
slowly. 

A  crisis  is  apparently  almost  at  hand  in  the  Brazilian, 
coffee  trade.  It  originates  in  that  daft  valorisation 
scheme  into  which  the  I'rovince  of  San  Paulo'  plunged 
without  regard  to  consequences,  and  the  action  of  the 
Bank  of  France  in  refusing  to  discount  Brazil  coffee 
warrants  except  on  the  basis  of  40  francs  per  bag  is 
likely  to  precipitate  the  collapse.  One  paper  says  that 
the  San/  Paulo  Provincial  Government  has  j^^oo,ooo 
of  bills  soon  to  fall  due  in  London,  held  by  a  bank  here, 
and  it  will  have  difficulty  ire  raising  the  money.  These 
and  other  maturing  obligations  are  forcing  sales  of 
coffee,  and  these  can  only  proceed  at  the  risk  of  a 
complete  breakdown  in  the  market. 

News  comes  from  abroad  that  the  United  States  Steel 
Trust  is  negotiating  with  the  Russian  Government  for 
the  sale  of  i,coo,ooo  tons  of  steel  rails  to  be  used'  in 
completing  the  Siberian  Railway.  We  hope  it  will  take 
payment  for  the  order  in  Russian  bonds,  and  that  the 
price  will  be  satisfactory  to  both  parties.  Russia  can- 
not afford  a  high  price,  even  if  she  borrows  the  money 
with  which  to  pay  the  bill.  .A.nd  what  about  Russia's 
own  ironi  works,  those  l>elonging  to  the  Government 
included  ?  The  multitudes  of  the  unemployed  increase 
in  Russia  now,  not  only  in  the  metal  but  in  the  textile 
industries,. 

From  Paris  also  conies  a  story  to  the  effect  that 
Japanese  financiers  lately  went  to  New  York  to 
negotiate  a  loan  of  ;^30,ooo,ooo,  and  that  they  have 
come  to  terms  with  a  syndicate,  at  the  head  of  which 
are  Messrs.  Harriman,  Schiff  and  August  Belmont,  who 
have  accepted  the  responsibility  of  launching  the  loan. 
Nothing  whatever  of  this  information  seems  to  be 
known  in  London,  and  we  should  doubt  its  truth  ;  hope, 
indeed,  it  is  not  true,  in  the  interests  of  Japan  herself. 

A  loam  for  the  Brazilian  State  of  Bahia,  amounting 
to  2,000  contos,  has  been  arranged  with  the  Bank  of 
Brazil  on  a  7  per  cent,  basis.  That  means  an  early 
introduction  of  the  bonds  on  European,  markets. 

Some  interesting  comparative  figures  relating  to 
banking  deposits  have  been  put  together  by  M.  Aynard, 
the  well-known  Lyons  banker  and  director  of  the  Bank 
of  France.  He  points  out  that  the  total  amount  of 
deposit  and  current  account  balances  in  France  is  only 
about  ;^i8o,ooo,aoo,  while  in  England  the  total  is 
about  ;^90o,ooo,ooo  for  the  home  banks  alone,  and  if 
foreign  and  colonial  banks  with  money  in  London  be 
included  it  is  ;^  1,480, 000. 000.  In  the  United  States, 
however,  the  total  is  ;^2, 600,000,000,  and  M.  Aynard 
declares  that  there  is  too  much  dormant  wealth  in 
France.  That  is  no  doubt  true.  On  the  other  hand, 
there  is  a  great  deal  too  much  credit  in  the  United 
.States,  and  the  deposit  liabilities  there  are  to  a  much 
greater  extent  thani  in  any  other  country  the  product 
of  debt. 

A  loan  of  j£;2, 500,000  for  the  city  of  Berlin  has  been 
bought  by  the  Deutsche  Bank  at  the  price  of  98.  It 
vvill  doubtless  be  consumed  at  home.  According  to  a 
Munich  paper  the  managers  of  the  Reichsbank  have 
discovered  that  at  certain  of  its  branches  bills  have  been 
renewed  and  renewed  for  two  cr  three  years.  As  it 
IS  against  the  custom  of  this  bank  to  carry  credit  bills, 
the  directors  ha^re  decided  to  eliminate  these  as  quickly 
as  possible.  We  hope  no  upset  will  arise  in  conse- 
quence, but  the  state  of  credit  in  Germany  continues 
unpleasanUy  ticklish,      .'\ccording   to  official   statistics 


the  numljer  of  failures  in  Germany  for  the  first  quarter 
of  1908  was  3,189:  This  coimpares  with  2,516  in  the 
same  quarter  of  1907. 

People  in  Germany  have  been  hoping  that  business 
would  revive,  but  it  grows  steadily  worse,  and  the 
metal  and  mining  industries  are  described  as  being  ia 
a  very  nervous  condition.  Tlie  Luxemburg  Pig-iron 
Company  has  announced  the  intention  to  restrict  pro- 
duction by  40  per  cent,  in  the  third  quarter  of  this  year, 
and  the  I^iisseldorf  Pig-iron  Syndicate  is  meeting  with 
serious  difficulties  in  renewing  its  contracts,  it  being 
more  than  likely  that  renewal  is  impossible  on  the  pre- 
sent basis.  Bank  and  Industrial  shares  also  continue 
weak,  and  are  naturally  sympathetic  with  each  other 
because  so  many  of  the  industries  have  been  called 
into  existence  and  sustained  while  living  by  the  banks. 

Between  1898  and  1905  Russian  exf)orts  continually 
increased,  while  the  imports,  thanks  doubtless  to  the 
inhuman  tariff,  remain  pretty  much  unchanged  ;  but  in 
1906  exports  fell  off  to  an  important  extent  and  im- 
ports went  up,  the  effect  doubtless  of  much  borrowing 
abroad.  Last  year  the  decrease  in  exports  continued, 
and  simultaneously  imports  went  up  by  about 
^5,000,000  to  almost  ;^7 0,000, 000.  Exports,  how- 
ever, are  still  largely  in  excess  of  imports  in  value, 
although  the  decline  has  been  notable  since  1904.  But 
the  heavy  and  continuous  drain  put  upon  the  country 
by  its  enormous  foreign  debt  demands  on  the  average 
of  years  much  more  than  the  margin  shown  between 
import  and  expert  values,  and,  therefore,  the  danger 
now  is  that,  unless  further  loans  can  be  raised  abroad 
to  stave  off  the  inevitable,  gold  will  be  drawn  out  of 
the  co^lntry  and  the  value  of  the  rouble  forced  down. 


The  Week   in    Mines. 


The  Carry-Ovkr. 

As  soon  as  they  returned  from  the  Whitsun  holiday 
dealers  in  the  Kaffir  Circus  plunged  into  the  carry-over 
arrangements  and  found  the  account  to  be  settled  of 
fair  dimensions.  There  was  not  a  great  deal  of  stock 
to  be  carried  over  for  the  public  because,  as  we  have 
remarked  before,  they  have  not  been  drawn  into  the 
business  to  a  really  noticeable  extent,  but  professional 
sf>eculation,  has  increased  considerably,  and  rates  were 
inclined  to  be  stiffer.  The  general  charge  on  Kaffir 
shares  was  6-7  per  cent.,  or  about  i  per  cent,  higher 
than  on  the  last  occasion,  but  Rand  Mines,  Johnnies, 
Modders  and  Gold  Fields  were  all  taken  in  at  54-6+ 
jjer  cent,  and  East  Rands  which  opened  at  4J-54  f>er 
cent,  subsequently  went  off  to  even,  the  shortage  being 
attributed  to  a  "  straddle  "  by  some  dealers  in  con- 
nection with  the  amalgamation.  Among  Diamond 
shares,  De  Beers  were  carried  over  at  3-4  per  cent., 
Premiers  at  J  per  cent,  more,  Jagers  at  45-5^  per  cent, 
and  New  Vaals  at  5i-6J  per  cent.,  a  gradually  ascend- 
ing scale  according  to  the  importance  and  size  of  the 
company.  The  Rhodesian  general  rate  was  6-7  per 
cent..  Chartered  being  continued  at  fd.  and  Bankets 
at  5^-64  per  cent.  West  Africans  were  borrowed  on 
at  6-8  per  cent..  West  Australians  at  sh^i  P*''  cent., 
Broken  Hill  and  Australian:  Copper  shares  at  5-7  per 
cent,  and  the  American  group  at  6-8  per  cent.  The 
making-up  list  again  had  a  most  attractive  look  under 
the  lead  of  Diamond  shares.  Premiers  being  up  i-^ 
and  De  Beers  i|.  Ferreiras  and  South  African  options 
rose  f,  H.  F.  and  Rose  Deep  f,  Gold  Fields  and 
Modders  ^j.  East  Rands  and  Geldenhuis  Deep  4,  Rand 
Mines,  Jagers,  Casons  and  T.C.L.  ^,  Gold  Trusts, 
Central  Minings,  Angelos,  Driefonteins  and'  Giants  f 
and  a  host  of  others  from  ^  downwards.  West  Aus- 
tralians gave  advances  of  ^  in  Horseshoes  and  -^  in 
Ivanhoes,  while  among  Copper  shares  Rio  Tintos  were 
up  2|,  Anacondas  ^  and  Spasskys  13-32,  but  Libiolas 
dropped  ^.  In  the  Miscellaneous  assortment,  Santa 
Isabels  were  -J  lower  and  Mexico  El  Oros  made  up  ^ 
down. 

Kaffir  Shares. 

.So  far  as  it  has  gone  the  new  account  has  been  a 
decided  disappointment.    The  market  wound  up  before 
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the  holidays  with  such  a  bla/x;  of  strcng^th  that  the  bulls 
came  back  on  'I'ucsday  prepared  for  another  brilliant 
display,  but  Irom  the  moment  the  carry-over  arranjife- 
m'cnts  were  completed  thin},''s  bejjan.  to  f^'o  off.  Durinj^ 
the  first  hour  or  so  there  seemed  a  chan<:e  of  further  im- 
provement, but  the  persistent  absence  of  the  public  is 
renderin},'-  the  j^'amc  an  increasing-|y  difficult  one  to  play. 
Tlie  moment  the  shop  support  ceases  and  professionals 
think  about  takintr  a  little  profit  prices  beffin  to  move 
down,  and  the  more  or  less  artificial  character  of  the 
recent  upward  drive  is  revealed.  Tlie  Continent  instead 
of  continuinfj  a  buyer  turned  round,  Berlin  sellinj»-  in 
this  market  as  well  as  in  others  and  in  all  directions 
trade  became  appreciably  smaller.  It  is  curious  the 
way  business  dries  up  the  moment  the  market  turns. 
Tliere  is,  of  course,  no  reason  to  suppose  that  the 
mafj-nates  intend  to  throw  up  the  sponji^e  just  yet.  If 
they  do,  it  means  that  the  latest  attempt  to  work  the 
market  for  their  own  ends  has  sij;-nally  faiUnJ'.  It  must 
have  Ix'cn  an  enormously  expensive  business  to  get 
prices  to  their  present  level,  and  while  the  Continental 
public  may  have  helped  the  movement  to  some  extent, 
the  same  cannot  be  said  of  investors  here.  The  New 
Modderfontein  sends  further  news  rejjardinp  the  pro- 
posed increase  ini  the  capacity  of  the  reduction  plant 
from  30,000  to  45,000  tons  per  month.  The  extension 
will  consist  of  the  addition  of  60  stamps  and  one  tube 
mill  at  an  estimated  cost  of  ^£."104,000  which  will  be 
provided  out  of  profits  without  interferinjf  with  the 
present  rate  of  dividends.  This  rate  we  may  assume 
is  15  per  cent,  per  annum,  the  company  having-  just 
declared  the  unexpectedly  g^o<xl:  dividend  of  yi  per 
cent.,  which  compares  with  3J  per  cent,  last  June  and 
5  per  cent,  last  December.  The  company's  latest  re- 
turn, by  the  way,  does  not  lf>ok  at  all  j^^ood.  Other 
dividends  will  be  found  set  forth  below.  The  output 
and  labour  return.s  for  May  did  not  give  entire  satis- 
faction. Compared  with  April,  which  contained  a 
working-  day  less,  the  yield  of  gold  was  larger  by 
ifi,  160  ozs.,  meaning  that  the  daily  average  was 
slightly  smaller,  but  a  good  deal  of  gold  appears  to 
have  been  put  to  reserves.  For  the  first  time  for  many 
months  the  recruiting  of  natives  fell  .short  of  the  time 
expirations  and  other  wastage,  so  that  the  numl>er  of 
"boys  "  employed  was  less  by  1,495.  As  during  the 
same  f>eriod  the  Chinese  labourers  employed  were  re- 
duced by  2,392  the  total  shrinkage  was  considerable. 

The  following  dividends  have  been  declared  for  the 
opening  half  of  the  year: — 


New  M'dderfontein 
Robinson    Central 

Deep 

Apex 

Village  Main  Reel 
Geldenhuis  Estate 

Ferreira    

Robinson 


Dividend 
for  Half- 
year  to 
June  30. 


% 
7i 


45 
10 

25 

30 

150 

'5 


Issued 
Capital. 


1,200,000 

4,400,000 

148,931 

472,000 

200,000 

95,000 

2,750,000 
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of 
Divid'nd 
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£ 
90,000 

198,000 

14,893 
118,000 

60,000 
142.500 
412,500 
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3^ 


<>' 

% 

3ii 

5 

37« 

40 

10 

10 

20 

25 

40 

35 

150 

150 

10 

14 

RiionivsiAN  Land  A\r>  Fixante. 
Owing  to  their  rubbishy  nature  it  is  likely  to  prove 
much  more  difficult  to  keep  Rhodcsian  things  on  the 
move  than  it  is  the  .steady  dividend-paying  Rand 
shares,  and  if  the  South  African  markets  take  a  prcn 
nounced  downward  turn  the  preat  majority,  which  arc 
little  if  at  all  better  than  waste  paper,  will  prolxibly 
go  back  with  a  bang.  They  were  decidedly  off  colour 
this  wet"k,  and  the  absurdity  of  valuing  Tanganyika 
shares  at  ;^:^  is  beginning  to  apjx^al  to  the  most  short- 
sighted bulls.  This  particular  coimter  relapsed  some- 
what smartly,  and  the  Hankel  things  were  anything 
but  gay.  Land  and  Finance  shares,  after  an  initial 
spurt,  kept  Kaffir  shares  c«)mpany  and  closed  heavy. 
Central  Minings  dropping  -\  and  the  others  in  propor- 
tion. Diamond  shares  made  a  brave  effort  to  keep  up, 
De  Beers  climbing  to  1 1  jj,  Premiers  to  y-^  and  Jagers 


to  3}if,  but  a  couple  of  dianK>nd  firms  in  America  were 
reported  to  have  gone  under,  and  this  influence  to- 
gether with  th«r  all-round  dulncss  spet-dily  took  prices 
back.  Among  the  smaller  shares  Rolx;rts  Victor  went 
up  to  2,  but  New  V'aals  and  Frank  Smiths  did  not  hold 
early  gains. 

AuSTKAI.AsrAN  AND    WkST  AfKICAV. 

West  Australians  were  a  fairly  good  although  quiet 
market,  and  Horseshoes  had  a  smart  rise  con.set)uent 
on  some  buying  from  Paris,  the  market  being  bare  of 
shares.  The  Great  Fingall  dividend  of  2s.  6d.  per 
share  was  more  than  had  been  expected,  and  th<- 
shares  also  went  ahead  in  company  with  Kalgurlis, 
Lake  Views  and  Ivanhoes.  Great  Boulders  were  a 
little  dull.  A  2S.  dividend  declared  by  the  Associated 
Northern  Blocks  was  quite  without  influence.  Th«- 
colony  sent  enough  supporting  orders  to  give  Broken 
Hills  a  firm  appearance,  the  metals  being  fairly  steady, 
but  all  told  the  amount  of  business  going  on  was  quit<- 
insignificant.  West  .Africans  were  inclined  to  improve, 
and  some  of  the  leading  shares  added  pence. 
Copper,  Tin  and  Miscelijkneous. 

Copper  shares  have  been  an  improving  market,  and 
Rio  Tintos  soon  rose  to  66.  A  small  rally  took  place 
in  the  metal,  the  outlook  for  which  is  said  to  be  better. 
Advices  from  the  States  were  likewise  more  encourag- 
ing. Anacondas,  Tharsis,  Mount  Lyells,  and  most 
of  the  other  leading  shares  all  showed  small  gains,  but 
Great  Cobars  were  a  poor  market,  and  dealers  are 
anxious  for  the  report  and  accounts.  Tin  and  tin 
shares  were  weaker,  and  in  the  Miscellaneous  list  the 
American  group  hardened  all  round,  Esperanzas  being 
assisted  by  a  dividend  of  3s.  6d.  per  share.  Indians 
showed  some  irregularity,  and  Siberians  were  just  as 
before. 


MINING     NEWS. 


*,' Frank  and  iiMasud  answers  are  given  to  all  questions  relating  to 
Mines.       Address   Editor    Mining    Section    and    enclose    One 
Shilling  for  each  question  asked.     No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consultinf 
the  Investors'  Review. 
Transvaal  Gold  Rktcrns. — During  May  the  output  of  gold 
from  the  Transvaal  was  581,992  ozs..  being  an  increase  of  1(5,160 
ozs.  over  the  preceding  month,  which  contained  one  working  day 
less,   so   that   the  daily  average  was  down   by  87  ozs.     But  Kjm<- 
15,000  ozs.  is  said  to  have  l)een  put  to  reserves,  so  that  the  actual 
yield  shows  considerable  improvement.     Value  of  the  output   wa> 
j;!' 2,472, 143,  and  with  the  exception  of  last   Decemt)er,   when  the 
figures  were  swollen  by  large  contributions  from  reserves,  the  total 
is  the  highest  reached.     For  the  first  three  months  of  the  half- 
year  the  yield  has  been  2,824,984  ozs.,  worth  ;f  11,999.760.     Suhr 
joined  is  our  usual  comparison  : — 


- 

1903. 

1904. 

1 

1905. 

1906. 

1907. 

'r'^  ^ 

oz. 

ot. 

oz. 

oz. 

ox. 

'^■ 

January  

February  . . 

«99,179 

288,824 

3«9.»58 

428,6)8 

537,638 

5«o,3t» 

■96.513 

289,502 

363.811 

407,668 

49J.S41 

S4>,9«> 

March    .... 

117.465 

308,242 

399.823 

443,7»3 

538497 

574,90l 

April  

May    

117.871 

305,946 

399.166 

439. 543 

537.019 

565.831 

134.115 

314,480 

416,395 

461,202 

524.477 

5»t,9»t 

une   

uly 

138.310 

308,219 

412.317 

475.975 

507.559 

151.643 

307,840 

419.505 
418,581 

491.793 

53t.7>i 

August  .... 

271,918 

3".»77 

5'>9.1l5 

555.027 

September.. 

276,197 

312,286 

416,487 

505.II« 

53«,oj4 

October 

284.544 

325.625 

415.527 

540,609 

$53,553 

November  . 

279.813 

3.16,167 

414.757 

53),373 

549.»OI 

December .. 

286,061 

362.264 

431.594 

550,167 

ViiJ* 

Total.. 

2.963.749 

3,779.6»i* 

4.897,»«« 

5.7«6,6i7 

6,4}>.t84 

1,»»4.9»* 

*lncludes  7,949  on.  not  prerlounlr  deeland. 


- 

1903. 

.904. 

1 
1905.            «906. 

1507. 

tca- 

January.... 
February  . . 
March    .... 

April 

May    

June   

July    

August    

Sopteinber. 

October 

November  . 
Deoember  . 

846,489 

834.739 

913.73 

967.936 

994.505 

1,012,322 

1,068,917 

1,155.039 

i,"73.aii 

1,208,669 

1,188,571 

i,ai5,iio 

1,226.846 
1,219,726 
«.309.J»9 
1,299,55 
i,333,M6 
I.309.»3l 
1,307,621 
«,3»6,468 
1,326,506 
1,383^67 
1,427,947 
1,538.800 

i,5«.5o8 
i.S4S,37« 
1.498,340 

m^ 
1,751,412 
1,781,944 
1,810,496 
1,769,124 
1.765.047 
1.804,253 

•  .8jJ,>9$ 

c 

1,8(0,739 
1.731.664 

i,n4,8i5 

1.86S.7S5 
1,959,062 
2,021.813 
2,089,004 
2.l6l,)8] 
2,145.575 

2,>&5,6«5 
2,336,961 

c 
2.283,741 

1. 

a,  I^^.q7« 

a,aib,ti) 
t,j57.6i>a 

«.35'.>44 
tajS«o6 
t,47«.6s9 

t,3aa,«» 

»  v».9r<  , 

Total.. 

12,5»»,247 

i6,o$4.»09» 

10,>a*A>74 

MJTMir 

»r,40j.73« 

ti.9«>»*»- 

•  Inc 

ude.  t";j.7 

MnotdMla 

•!». 
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Native  and  Coolie  Labour. ^The  native  labour  returns  are 
not  so  satisfactory.  The  number  lost  by  time  expiration  and  other 
wastage  was  9,644,  but  the  recruiting  brought  in  only  8,149, 
owing  to  the  sowings  for  the  crops  now  proceeding,  and  the  nett 
loss  for  the  month  was  1,495,  reducing  the  native  strength  from 
130,991  to  129,496.  The  loss  of  Chinese  amounted  to  2,392, 
making  a  total  decline  in  the  number  of  workers  of  3,887.  Sub- 
joined are  the  complete  particulars  for  the  past  twelve  months  : — 


Month. 


May,  1907  — 
June 

July 

August 

September  . . . . 

October 

November  . . . . 
December  . . . . 
January,  1908 

February 

March  

April 

May  


Natives 
Joined. 


7.649 
6,065 
7,952 
10,283 
10,743 
11,428 
10,990 
9,784 
l',455 
'7,970 
15,245 
10,290 
8.149 


Natives 
Left. 


Nett  Gain 


7,804 
8.014 
8,146 
7,962 
7.345 
7.  "30 
7.091 
7.033 
9,121 
10,329 
1 1 .230 
9.159 
9.644 


155* 
1,882* 

194' 
2,321 
3.398 
4,298 
3.899 
2.781 
2,334 
7,641 
4,015 
1.131 
1.495* 


Natives 

Employed 

end  of 

Month. 


91,669 
89,787 
89,593 
9i.9'4 
95.312 
99,610 
103.599 
106,290 
118,204! 
125.845 
129,860 
130,991 
129.496 


Chinese. 


53.409 
51.497 
51.441 
49,071 
46,260 
42,338 
37,728 
35.676 
31,480 
28,406 
26.504 

24.059 
21,667 


*  Nell  Loss. 

i  Including  9,580  belonging  to  the  Kobinson  tjroup 

Indian  Mine 

Crushings. — The  following  table  gives 

the  total 

monthly  returns  from  th 

3  Mysore  Field 

alone, 

for   1908 

and  the 

previous  five  years  : — 

1903. 

1904. 

1905. 

1906. 

1907. 

1908. 

ozs. 

ozs. 

ozs. 

ozs. 

ozs. 

ozs. 

January 

48,080 

50.935 

50.999 

50,870 

44,889 

43.906 

February     . . 

46,268 

49,500 

49.629 

48.538 

42,224 

42.437 

March 

48,327 

50,914 

51.629 

47.935 

43.535 

43.582 

April.. 

48.271 

49.991 

52,324 

44,940 

43.565 

43.570 

May.. 

48,628 

50,445 

51,095 

47.305 

43.522 

43.520 

June.. 

48,980 

50,Soo 

51.553 

46,633 

43,108 

July..        .. 

50,571 

50,476 

51.086 

46.094 

43.618 

August 

50,286 

50.613 

50,541 

45.644 

45.883 

September . . 

51.452 

50.526 

50.962 

45.465 

42,948 

October      .. 

51.380 

50,031 

51,287 

45,941 

43.204 

November. . 

51,559 

50.442 

50,802 

45,307 

44.420 

December  . . 

53.9«4 

51.560 

53.077 

48.806 

50,413 

Total      ..        597.786       609,233      615,561      563,478    531.239      217.015 
Rand  Reconstructions. — We  mentioned  last  week  that  plans 
had  been  prepared  for  the  reorganisation  of   the   Hantjes  Con- 
solidated  Mines  and  Vogelstruis  Consolidated   Deep,  and    now 
the  essential  details   are   available.     Apart   from    minor  points 
of  difference,  quite  natural  where  two  separate  undertakings  are 
concerned,   the  schemes  are  identical,   and    it  is  fairly  obvious 
that  the   parties  responsible  for  the  proposal   are  the  same   in 
each  case.     In  the  case  of  the  Bantjes  it  is  proposed  to  reduce 
the   capital   by   three-fourths   to   ;.^'io8,588,   giving   shareholders 
one  share   for  every  four  now  held,  and  then    to   increase  it 
to  ;^248,588  by  the  issue  of  140,000  new  shares  at  par.     These 
shares   will   be  guaranteed   without   remuneration,    and   in    the 
first  instance  will  be  offered  to  present  proprietors  in  the  pro- 
portion of  8  new  for  every  25  old.     The  guarantors   are  to  be 
given  an    option  for  two   years  on.  a  further   140,000  shares   at 
£1  2S.  6d.  each,  and  those  who  subscribe  for  the  first  issue  will 
share  pro  rata  in  the  option.     The  funds  to  be  provided  by  the 
guaranteed  issue  of  140,000  shares  would  be  more  than  sufficient 
to  provide  for  the  erection  of  40  stamps  and  2  tube  mills  with 
the  necessary  cyanide  plant,  and  to  liquidate  e-xisting  liabilities. 
When  the  mine  closed  down  in   1899  ore  reserves   consisted  of 
158,000  tons    with   an   average  assay   value   of   9   dwts.    in  the 
eastern  section    and  75,000  tons   valued  at  about  -jH   dwts.  in 
the  western  section.     As  to  the  Vogelstruis  Deep,  the  reduction 
of  capital  on  the  same  lines  will  bring  it  down  to  ;.fg8,25o  and 
the  additional  share  issue  will  be  131,000,  raising  the  total   to 
;^22g,25o.     From  that  point  onward  the  terms  are  identical  with 
the   Hantjes.     If    the   proposal    be   accepted    it   is   intended   to 
equip  the  mine  with  60  stamps  with  cyanide  and  slimes  plant, 
and   crushing  would  probably  be  started  within  nine   months, 
by  which   time  ore   reserves  should   amount  to   approximately 
156,000  tons.     The  funds  provided  would  be  sufficient  to  carry 
on  this  work,  and  to  m.eet  all  payments  in  connection  with  the 
debentures  up  to  and  including  June  30,  1909. 

Village  Main  Reef  Gold  Mining  Company. — This  well-known 
South  African  company,  one  of  the  few  registered  in  this 
country,  has  a  pleasant  record  to  place  before  the  shareholders 
for  the  year  to  December  31,  1907.  The  220  stamps  crushed 
462,900  tons  of  ore,  which  yielded  124,883  ozs.  of  fine  gold.  The 
subsidiary  plants  gave  a  further  amount  of  59,512  ozs.,  so  that 
the  total  production  was  184,396  ozs.  valued  at  ;^775,963  or 
^i  13s  6.3i4d.  per  ton,  being  a  decrease  of  is.  i.899d.  per  ton 
compared  with  the  preceding  year.  Working  costs  were  ;^443,573 
or  19s.  i.98od.  per  ton,  the  considerable  decline  of  3s.  2.357d., 
and  the  profit  comes  to  ;f332,390  or  14s.  4.334d.  for  each  ton. 
Interest  and  sundries  increase  the  profit  to  ;£338,536,  and  after 
providing  the  regular  charges,  which  include  profits  tax,  deben. 
ture  interest  and  depreciation,  the  sum  remaining  is  jr.2(x),2^2. 
To  it  is  added  ;£34,266  brought  forward,  making  ^303,608,  and 
after  providing  two  dividends  of  4s.  and  5s.  per  .share  respec- 
tively there  is  the  substantially  increased  sum  of  _^9i,2o8  to  be 
carried  forward.  This  is  a  really  excellent  display,  and  we 
may  note  that  the  dividend  just  declared  for  the  half-year  to 
June  30  brings  the  aggregate  to  date  to  ;£i, 448,743.  The  man- 
ager of  the  mine  says  that  its  general  conditions  have  not 
altered  materially,  and  if  no  interference  with  labour  intervenes 
the  average  profits  of  the  past  year  will  be  well  maintained  in 
the  immediate  future.  The  company  has  a  large  tonnage  of  low 
grade  rock,  and  every  effort  is  being  made  to  mine  these  blocks 


as  narrow  as  possible  in  order  to  bring  them  within  the  payable 
limit.  Payable  ore  reserves  are  calculated  at  2,436,302  tons  of 
an  average  value  of  6.98  dwts.,  an  increase  in  quantity  of 
154,940  tons  and  in  value  of  0.13  dwts.  The  two  additional  tube 
mills  at  the  Wemmer  mine  and  the  slimes  plant  to  deal  with  the 
accumulated  tailings  at  the  mine,  have  been  erected,  one  of  the 
mills  commenced  running  in  February,  1908,  and  the  slimes 
plant  has  been  in  operation  since  August  last. 

Talisman  Consolidated. — In  the  year  to  February  28  ihe 
ore  crushed  amounted  to  46,384  tons,  which  gave  35,577  ozs.  of 
fine  gold  and  335.026  ozs.  of  fine  silver,  the  value  of  which 
was  ^196.900.  All  told,  the  revenue  was  ;.fi99,347,  and  after 
meeting  expenditure  of  every  kind  the  balance  of  profit  is 
^^104,155.  From  it  shareholders  have  had  six  dividends  of  is. 
each  per  share,  and  the  sum  of  £i(),i'H  brought  in  is  increased 
to  ;£47,489.  The  two  dividends  declared  this  year  have  aggre- 
gated 2s.  3d.  per  share.  Development  work  during  the  year 
opened  up  44,066  tons  of  ore,  and  the  reserves  now  amount  to 
67,221  tons,  estimated  to  be  worth  £t,  i6s.  6d.  per  ton.  The 
question  of  increasing  the  power  and  pumping  plant  to  provide 
for  the  development  of  the  mine  in  depth  has  been  under 
consideration  for  some  time  past,  and  the  board  has  now 
authorised  the  purchase  and  erection  of  plant  sufficient  to 
enable  the  mine  to  be  worked  at  much  greater  depth,  the  cost 
of  which  is  estimated  at  ;^i8,5oo.  It  is  expected  that  the  com- 
plete equipment  will  be  in  operation  by  the  end  of  December 
next.  It  is  proposed  to  elect  a  third  representative  of  the  New 
Zealand  shareholders  to  the  board. 

Briseis  Tin  Mines. — This  company  did  well  enough  during 
the  twelve  months  to  December  31,  1907,  the  quantity  of  black 
tin  obtained  from  Briseis  and  New  Brothers  Home  No.  1  Company 
being  1,413  tons,  which  produced  1,031  tons  of  metallic  tin.  Of 
this  910  tons  belonged  to  the  company,  and  realised  ^f  151, 222 
nett,  the  average  price  obtained  being  £i(>(>,  which  is  heavily 
in  advance  of  the  figure  now  ruling.  Trading  profit  after  paying 
all  expenses  was  ^109,220,  from  which  depreciation  and  ex- 
penditure upon  the  Ringarooma  property  took  ^10,383,  leav- 
ing ;^g2.836,  to  be  increased  to  ^135,072  by  the  balance  brought 
forward.  Four  quarterly  dividends  of  gd.  per  share  took 
^^90,000  and  ^45,072  is  carried  forward.  In  the  circumstances 
the  current  price  of  the  shares,  6s.  6d.,  looks  low,  but  the  com- 
pany's capital  is  heavy  at  ^600,000,  and  the  outlook  is  appar- 
ently none  too  promising.  Referring  to  future  operations, 
Messrs.  Lake  and  Currie,  the  consulting  engineers,  say  that  pro- 
viding no  unforeseen  reduction  occurs  in  the  average  quality 
of  the  remaining  drifts,  it  is  hoped  that  the  present  average 
output  may  be  obtained  from  the  Briseis  property  until  the 
southern  section  is  exhausted,  which  will  probably  be  towards 
the  end  of  this  year.  Thereafter  a  considerable  reduction  in 
the  output  will  be  inevitable,  as  it  will  be  impossible  to  main- 
tain the  present  total  from  the  northern  section  alone.  During 
the  year  a  large  amount  of  prospecting  work  was  done  on  the 
Ringarooma  property,  but  it  will  probably  be  two  years  before 
sufficient  overburden  is  removed  to  enable  systematic  opera- 
tions on  the  drift  to  be  commenced. 

Botallack  Minks. — According  to  the  report  of  this  Cornish 
tin  mining  company  made  up  to  March  31  a  considerable  amount 
of  work  has  been  done  at  the  mineral  section  of  the  mine.  The 
30-fathom  level  east  has  been  opened  up,  and  tram  lines  laid  for 
a  total  distance  of  about  50  fathoms  from  the  shaft.  These  de- 
velopments have  produced  excellent  stores  of  tin,  so  says  the 
report,  and  there  is  evidence  of  a  considerable  quantity  of  ground 
existingi  above  the  3o-fathom  level  which  will  provide  payable 
sloping  ground  for  use  immediately  the  battery  starts  working. 
Twenty  "head  of  stamps  with  the  necessary  dressing  plant  have 
been  erected,  and  will  commence  crushing  this  month.  Under 
its  lease  from  Lord  Falmouth  the  company  was  under  covenant 
to  start  sinking  a  new  central  shaft  within  two  years.  This 
shaft  has  already  been  commenced  and  is  now  down  to  a  depth 
of  295  ft.  from  the  surface.  During  the  progress  of  the  work  a 
new  lode  has  been  passed  through  showing  good  values,  and  a 
crosscut  at  depth  is  being  commenced  with  a  view  to  proving 
this  lode.  Pumping  has  already  been  commenced  at  the  \\'heal 
Cock  section  of  the"  mine,  and  this  has  been  encountered  to  the 
33-fathom  level  below  adit.  The  electric  pumps  have  proved 
highly  satisfactory.  Development  expenditure  to  date  is 
^16,654  and  th©  London  outlay  £&()(>  nett,  while  the  cash 
balances  stand  at  ;f  16,780. 

Ri'ssiAN  Collieries. — This  undertaking  does  not  make  a 
brilliant  display  for  the  nine  months  ended  January  13  (December 
31  old  style),  but  it  is  some  improvement  on  the  previous  year, 
in  future  the  accounts  will  be  made  up  to  the  date  mentioned, 
so  that  the  annual  meeting  may  be  held  earlier  in  the  year  than 
has  hitherto  been  the  case.  Output  of  coal  for  the  nine  months 
was  175,700  tons,  an  increase  of  33,437  tons  against  the  corre- 
sponding period,  a  small  quantity  was  purchased,  and  stocks  at 
the  beginning  of  April  were  larger  so  that  the  total  to  be  handled 
was  191,999  tons  compared  with  152,560  tons.  Sales  showed  the 
substantial  increase  of  37,298  tons,  and  an  additional  5,759  tons 
at  88,757  were  sent  to  the  coke  ovens,  so  that  after  allowing  for 
slightly  larger  consumption  at  the  collieries  the  quantity  left  in 
stock  at  the  end  of  December  was  3,904  tons  smaller  at  5,125  tons. 
Production  of  coke  came  to  62,928  tons  or  7,619  more,  and  the 
sales  were  up  6,788  to  62,390  tons.  Colliery  earnings  amounted 
to  ;^i5,82i,  being  at  the  rate  of  ^21,000  per  annum,  which  goes 
against  only  ;f  13,650  in  the  previous  year.  With  these  increased 
earnings  and  the  saving  effected  by  the  moiety  of  interest  waived 
by  the  debenture  holders  the  balance  standing  at  the  debit  of 
profit  and  loss  account  has  been  reduced  from  ^6,862  to  ^^3,208. 
The  financial  position  does  not  look  very  healthy,   and  obliga- 
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tions  are  being  piled  up  in  a  way  (hat  must  mortgage  the  future  far 
too  heavily.  The  directors  lament  that  their  appeal  for  ^i^o.ooo 
on  profit  sharing  debenture  stock  brought  applications  for 
jCj",'x'o  only,  and  while  the  provision  of  further  working  capital 
is  doubtless  very  necessary  the  amount  of  debt  fixed  and  floating 
is  already  exceedingly  large.  Arrears  of  preference  dividend  now 
amount  to  35X  per  cent.,  and  depreciation,  debenture  redemp- 
tion and  contingency  reserves  total  only  ^36,000  against  property 
and  capital  outlay  of  over  ^^600,000. 

<'.RKAT  l.icKNow  CoNstjLS.— Shareholders  of  this  reconstructed 
New  .South  Wales  mine  are  anxious  to  know  how  things  are 
going  on,  and  while  the  board  would  have  preferred  to  delay 
until  the  shaft  had  been  completed  and  a  drive  in  the  bottom 
level  started,  by  which  time  they  would  have  been  in  a  position 
to  give  more  definite  information,  it  has  been  decided  to  call  the 
proprietors  together  in  order  to  report  to  them  as  far  as  possible. 
The  programme  as  sketched  out  by  the  chairman  at  the  last 
general  meeting  is  being  vigorously  prosecuted,  and  until  this 
has  been  accomplished  no  news  of  importance  can  jxjssibly  be 
forthcoming.  Development  and  New  South  Wales  expenditure 
from  September  i,  1906,  to  February  29,  1908,  came  to  £(>.y<)(>, 
and  London  outlay  from  November  i,  ic)o6,  to  Ai>ril  30,  1908,  to 
^2,105,  but  cash  resources  still  amount  to  about  £y,(yor>. 

Nkw  Cravkn's  ("ALEnoxiA  Gold  Mining. — This  small 
Charters  Towers  company  re])orts  that  during  the  halt-year  to 
.March  20  tributors  crushed  305  tens  for  243  ozs.  valued  at 
/7t>9  and  sands  worth  ;i'i42,  making  a  total  of  '^912,  from  which 
the  company's  royalty  was  £yo.  Its  mining,  general  and  other 
expenses  being  ;^53o  there  is  a  deficiency  of  .1^459,  increasing  the 
debit  to  date  to  ^4,549.  No.  4  level  has  been  driven  86  ft.  east, 
following  an  average  of  six  inches  of  mineral  stone.  This  level 
can  be  driven  on  its  present  course  some  hundreds  of  feet,  and 
the  stone  is  accompanied  by  a  formation  of  an  open  character. 
.\  tribute  has  been  let  on  a  block  below  this  level,  and  the  com- 
pany will  probably  shortly  be  raising  stone  from  this  section. 


TRADE     AND    PRODUCE. 

WnKAT. — Very  little  has  been  done  in  the  markets  this  week, 
as  they  have  been  more  or  less  of  a  holiday  nature  through- 
out. Prices  were  down  from  ij^d.  to  2d.  on  the  week  for 
different  foreign  wheats,  a  drop  in  American  markets,  good 
weather  reports,  and  tolerably  heavy  shipments  all  helping  the 
easier  tendency.  English  wheat  has  been  in  small  demand, 
and  wa.s  offered  at  from  6d.  to  is.  per  quarter  cheaper. 
Farmers.'  deliveries  for  last  week  were  54,367  qrs.  averaging 
31S.  id.  against  34,122  qrs.  averaging  32s.  in  the  same  week  of 
last  year,  but  the  averages  for  the  nine  completed  months  of 
the  serial  year  is  33s.  3d.  per  qr.  against  20s.  8d.  per  qr.  last 
year,  and  the  present  weakness  is  not  looked  upon  as  permanent. 
Imports  eontinije  moderate,  and  we  received  35,177  qrs.  against 
470,377  a  year  ago.  The  quantities  of  wheat  and  flour  on  pas- 
.sage  are  much  the  same  as  last  week,  2.890,000  qrs.  coming 
to  the  United  Kingdom  and  1,890,000  to  the  Continent,  .\merican 
markets  fluctuated  a  good  deal,  though  always  with  a  bearish 
tendency. 

Cotton  (from  our  Manchester  correspondent). — There  has 
been  very  little  doing  in  our  market  thi..*  week,  owing  to  the 
usual  Lanca.shire  holidays  at  Whitsuntide.  All  the  spinning 
mills  on  American  cotton  have  been  closed  down,  owing  to  the 
short  time  resolution  of  the  Master.s'  Federation.  In  various 
manufacturing  districts  weaving  sheds  have  been  entirely  at  a 
standstill,  notably  in  Hurnley.  On  'Change  business  was  only 
really  attempted  on  Tuesday  last,  when  a  "  sort  "  of  market-day 
was  held.  Neither  buyers  nor  .sellers,  however,  were  much  in- 
clined to  enter  into  important  engagements.  Only  a  iniscellane- 
our  iuijuiry  for  piece  goods  has  come  through,  few  sales  of 
weight  being  recorded.  The  all-round  demand  for  India  remains 
xjuiet.  'ITle  China  market  shows  very  little  alteration.  Piece 
goods  of  various  descriptions  are  irregular  in  quotation.  Makers 
lof  best  shirtings  hold  pretty  firmly  for  late  rates.  Most  kinds 
of  goods  made  from  Kgyptian  yarns  are  more  deeply  sold  than 
other  cloths.  Producers,  therefore,  are  firmer  in,  price.  The 
home  trade  demand  remains  of  small  dimensions.  Distribution 
in  the  wholesale  houses  is  fairly  satisfaclorv.  In  the  yarn 
section  only  a  retail  bu.siness  has  transpired,  ftolton  spinnings 
arc  rather  stiffet  in  price  than  American  kinds.  There  has  not 
been  nwch  doing  in  either  descriptions.  Home  counts  remain 
slow.  Practicable  offers  in  shippiiig  bundles  have  been  few  and 
far  between. 

Wool.. — Husiness  has  been  slow  and  of  a  holiday  nature.  ' 
Little  change  has  taken  place  in  the  value  of  crossbreds,  for 
which  demand  at  present  is  very  dull,  and  merino  consumers 
.also  show  a  disposition  to  mark  time  only,  declaring  that 
London  basis  of  values  is  still  too  high,  and  both  spinners  and 
manufacturers  are  holding  off  in  confidence  that  they  will  get 
what  they  want  cheaper  later  on.  Knglish  wools  have  done 
better,  but  here  also  there  is  a  difference  of  opinion  between 
buyers  and  sellers  as  to  what  the  price  ought  to  be  in  regard 
to  the  new  clip.  Home  trade  in  manufactured  goods  is  slack, 
and  Continental  and  colonial  markets  are  steady,  except  as  re- 
gards South  Africa  and  the  United  States. 

Coal. — As  elsewhere,  Whitsuntide  extended  over  the  most  of 
the  week,  and  next  to  no  bu.siness  has  been  done.  Foreign  de- 
mands still  continue  large,  though  not  quite  so  heavy  as  thev 
"ivere  a  short  time  back,  and  Scottish  ports  in  particular  show  a 
-noticeable  falling  off.  Prices  continue  steady.  Welsh  steams  are 
a  little  easier,  but  there  are  no  indications  as  yet  of  a  definite 


drop  in   them  or   in  other   varieties,  except,   naturally,  houM 

coals. 

Ikon   and  .Steel.— Buyers  of  Cleveland   pig-iron  have  be« 
filacing  good  orders  for  prompt  and  forward  metal,  and  »hi. 
more  confidence  in  the  market.    Producers,  therefore,  are  In-  .• 
satisfied  with  the  state  of  affairs.     Stocks  in  ConnaP"  stof     ;,  . 
again  decreasing  steadily,  as  produition  is  not  ■  -t 

rei|uirenients,  and  are  now  down  to  54,193  toi  .t 

total  reported  for  some  years.     Fast  Coast  1-  •■ 
prospects  also,  home  consunrption  has  im| 
exports  have  been  .sent   off  this  week,  but 

shows  no  improvement.     In  nuinufactured  iron  and  steels  n^ 
much  change  has  taken  place  for  the  better.     Demand  is  pry 
except  for  steel  rails,  and  prices  have  been  .still  hirther  r< 
in  .Scotland  more  than  in  England,  for  Scottish  bar  mak. 
only  a.skin«  ^6J4,  less  5  per  cent.,  and  English  £6^,  Its,  2 
per  cent,  f.o.b. 

CoPFKR. — The  market  has  shown  some  improvement  since  .: 
reopened.  Some  good  speculative  inquiries  came  forward. 
American  advices  were  better,  and  though  Thursday  morning 
showed  a  reactionary  mood  with  rather  free  offerings  of  forwaM 
metal,  an  increase  in  demand  .stjon  recovered  the  initial  IcMS 
and  sent  cash  metal  up  to  £sS^  and  three  months  to  /sgr'jd 
Prices  weakened  to-day  and  closed  at  £$S</i  for  cash  and  /  ; 
for  three  months. 

Tin. — Some  free  selling  in  the  East  caused  a  reaction  at  the 
opening,  and  prices  dropped  to  £iiS<yi  for  prompt  and  forward 
metals.     It  recovered  later,  and  though  not  very  active,  stron. 
Eastern    advices   where    business  was    done    at    £iy>\i,  c.i.f 
London,    sent     the     prices    up    here.     On    restricted    offer:.- 
prices  hardened  to  ;f  130  for  three  months,  but  dropped  tx  :   z- 
the  close  to  £i2<)%,  prompt  metal  finishing  at  £121^'^^.    To-' 
close  was  firm  at  £iig%  for  three  months  and  ;f  129  for  pr 
Sugar. — Some  important  transactions  in  .\merica  stinji. 
both     trade     and     speculators    over    here,     according     to     Mi. 
Czarnikow's  circular,  and  prices  for  most  kinds  of  sugar  moved 
upwards.     88  per  cent,   has   sold   up  to    iis.  4;^d.   f.o.b.,   and 
75  per  cent,  at  9s.  9d.     About  15,000  tons  of  Javas  in  store  in 
Liverpool  was  placed  at  12s.  6d.  c.i.f.  in  New  York,  making  a 
gap  in  stocks  on  this  side,  and  fresh  arrivals  are  not  likely  ; 
reach  any  important  figure.     TTie  .American   market   has   be<': 
active   all  round   with   hardening  values,   and   should  consump- 
tion not  be  checked  it  is  expected  that  in  face  of  this  unu-ual 
s-tatistical    position   of    sugar   over    there   foreign    supplies   wil! 
be  in  demand  for  some  months  to  come.     Landings  in  the  thre ■ 
l>orts  were  only  20,000  tons  this  week,  meltings  45,000  tons,  re- 
ducing   stocks    to    304,000    tons.    From    cane-growing  coun!r'>~ 
there  is  no  change  to  report  ;   seasonable  rains  are  now  general 
in  Cuba,  which,  it  is  hoped,  will  benefit  the  growing  crop,  but 
the    opinion    prevails    that    a   good    yield   for    next    season   can 
scarcely  be  looked   for.     Cables  from   Java  state   that  gr:     ' 
is   proceeding   satisfactorily  in    most    districts,  though    in 
parts  rains  are  .still  falling.     From  Brazil  we  hear  that  the  ■ .    ,. 
outlook  is  better  than  last  year,  but  there  can  be  but  little  avail- 
able for  export. 


Ansv\^eps   to  Correspondents. 

*«*  A  Key  to  these  Ansvifers  vi/lll  be  posted  early 
each  week   to   Subscribers  of  ONE  GUINEA 
per  annum,  lis.  tor  six  months,  or  5s.  3d. 
tor  throe  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 
X.E.N. — Your  figures  are  right  enough,  but  the  theory  now  is 
that  costs  will  prol<mg  life  enormously.     Your  first  example  is 
in  point.     It  will  last  fifty  years  longer  the  talk  is.     Ijetter  held 
over. 

J.H. — Pricea  may  recede  further  for  metals,  and  probably 
will,  but  although  that  should  postpone  buying  it  need  not 
inii^el  real  holders  to  sell.  There  might  be  rallies  in  prices 
meanwhile.  (2)  We  cannot  get  at  the  bottom  of  this,  but  the 
company  has  raised  too  many  loans,  and  prices  of  the  metal 
have  shrunk,  while  stocks  increa.se.  We  do  not  think  you 
should  buy  yet.  (3)  '"  H  "  and  "  C  "  are  about  equal,  and  are 
.surer  of  interest,  meanwhile  "  .\"  is  at  present  rather  a  gamble, 
but  will  rise  fast  if  traffics  improve.  You  have  sent  too  much 
in  your  second  remittance,  and  we  hold  2s.  to  your  credit. 

H.W.J.- — (i)      Very      speculative.        .Some     of     the     c.-inoems 
owrbed  are  doing  better,  but  not  sufficiently  so  ti>  ' 
portant  rise.      (2)  The  ordinary  stock   now  keej- 

but  we  should  not  buy  yet.     Wait  until  you  see  . ^   ..,,,..,..,.- 

nient  in  receipts.      For  your  purpose  the   debentnrea  are  the 
more   attractive  at  present. 

j.Ci.M. — (i)  We  do  not  .see  much  use  in  them,  but  the  capital 
account  is  closed,  and  good  dividends  seein  assured  for  a  ^ovl 
many  years.     (2)  We  cannot  estimate  the  life,  but  it  ' 
io   years.     (?)  No  not  quite,   but    the   company   has 
money  to  go   on  with.     You  should  not  buy  ju<'   '-  i-f 

trouble  may  come  to  the  surface  again.    We  tre  two 

queries,  and  have  placed  19s.  to  your  account,  wr 

Virginia. — -A.  New  Jersey  company,  with  a  5o-year  luonopoW. 
It  is  doing  better,  or  was  recently.  The  margin  of  reveniie  over 
bond  interest  is  still  rnicrosropic,  but  the  business  will  grow, 
and  the  bonds  are  a  fair  investment  of  their  cla.ss. 

It. II. — The  shares  are  fully  paid,  and  you  might  venture  on 
the  number  you  name,  although  tTad«  in  that  put  of  tbo 
countrv  is  not  sn  cfood  a**  it  was. 
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RAILWAY   TRAFFIC    RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. —  Earnings  for  week  ended 
June  7,  *2,789,  decrease  H,803  ;  aggregate  from  July  1,  f213,339. 
increase  «34, 628. 

Argentine  Nortli  Eastern. — Traffic  receipts  for  week  ended 
June  5,  ;^3,826,  decrease  /426 ;  aggregate  from  July  1,  /158.875, 
decrease  /8,637. 

Assam  Bengal. — Traffic  receipts  for  week  ended  May  9, 
Rs.  77,500,  decrease  Rs.  14,302;  aggregate  from  Jan.  1,  Rs. 
16,67,059,  decrease  Rs.  42,675. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  May 
/8,461,  decrease  /1, 439;  aggregate  from  January  1,  /'41,060, 
decrease  ;f6,520. 

Buenos  Ayres  Central.  —  Gross  receipts  for  May  ;fl3,793, 
increase  ^'698  ;   aggregate  from  Jan.  1, /'121, 782,  decrea.se /l, 394. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
June  7,  $143,700,  decrease  $64,400;  total  from  July  1,  $8,481,700, 
increase  $1,743,600, 

Egyptian  Delta.  —  Traffic  receipts  for  week  ended  May  16, 
/4,862,  increase  /32  ;  aggregate  from  April  1,  /30,647, 
decrease  /3,498. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
May  9,  Rs.  33,958,  decrease  Rs.  713  ;  aggregate  from 
January  1,  Rs.  6,67,943,  decrease  Rs.  44,581. 

Midland  Uruguay. — Receipts  for  month  of  April,  /6,277, 
decrease  /898  ;  aggregate  from  July  1,  £51  .Vll ,  decrease,  ;f5,044. 

North  Western  of  Uruguay. — Traffic  receipts  for  May,  $21,000, 
decrease  $4,751  ;  aggregate  from  July  1, $220,481,  decrease  $16,346. 

Quebec  Central  Railway. — Traffic  receipts  for  the  1st  week  of 
June,  $18,724,  increase  $132;  aggregate  from  January  1. 
$450,976,  increase  $82,458. 

Quebec  and  Lake  St.  John. — Traffic  receipts  for  Feb.  $31,941, 
decrease  $2,037  ;  aggregate  receipts  $68,216,  decrea.se  $1,606. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  May  9,  Rs.  22,059.  decrease  Rs.  1,581  ;  aggregate 
from  Jan.  1,  Rs.  4,34,024,  decrease  Rs.  30,300. 

Uruguay  Northern. — Gross  receipts  for  month  of  May,  /1, 638. 
decrease  £664  ;  aggregate  from  July  1,  /19,549,  decrease  /847. 

White   Pass   and   Yukon    Railway. — Traffic   receipts   for    week 
ended  May  14  amounted  to  $23,250. 
English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
June  6,  ;f931,  decrease  /350 ;  aggregate  from  January  1, 
/26,906,  decrease  ;f4,381. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
June  6,  /921,  decrease  £\\(>;  aggregate  from  January  1, 
/17,839,  decrease /1, 726. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  June  6,  /389,  decrease  /lOl  ;  aggregate  from 
January  1,  ;f  10,065,  decrease  ;^110. 


RECEIPTS. 


TRAMWAY     AND     OMNIBUS 

HoMi;. 

Bath  Electric.  —  Traffic  receipts  for  week  ending  June  3, 
/793,  decrease  /166 ;  aggregate  from  Jan.  1,  ;fl4,254,  decrease 
£1,666. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
June  3,  l\l,  increase  £1;  aggregate  from  Jan.  1,  /185,  de- 
crease /40. 

Bristol    Tramways    and    Carriage. — Traffic   receipts  for   week 
ending  June  5,   £5,294,   increase  /342  ;   aggregate  from  Jan.  1, . 
;^108,044,  decrease  £4,055. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  June  5,  £30,674  ;    428  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  June  6, 
£■1,235,  increase  /62  ;  aggregate  from  January  1,  £28,955, 
decrease  /212. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
June  3,  £134,  increase  £l ;  aggregate  from  January  1,  £2,462, 
decrease  /1 55. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  June  5, 
;fl34,  increase  /22  ;  aggregate  from  Jan.  1,  £2,351,  increase  £82. 

Dublin  United. — Traffic  receipts  for  week  ending  June  5, 
/5,839,  increase /116;  aggregate  from  Jan.  1,  £111,076,  decrease 
£:i,794. 

Hastings  and  District. — Traffic  receipts  for  week  ending  June  4, 
£1,014,  increase  £l09. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  June  6, 
/583,  increase  /73  ;  aggregate  from  Oct.  1,  £l0,939,  decrease  £C76. 

London  County  Council. — Traffic  receipts  for  week  ending 
May  30,  £'35,692,  increase  £4,882;  aggregate  from  April  1, 
£^285,796.  increase  £;25,122.     Miles  119J,  against  116^. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
June  6,  £25,311,  increase  /3,332  ;  aggregate  from  Jan.  1, 
/444, 252,  decrease  £11,009. 

London  Road  Car. — Traffic  receipts  for  week  ending  June  6, 
£■9,664,  increase  £840  ;  aggregate  from  Jan.  1,  /166,047,  decrease, 
£:3,674. 

London  United. — Traffic  receipts  for  week  ending  June  6. 
/'7,843.  increase  £^1,269;  aggregate  from  January  1,  £132,654,  de- 
crease/1, 459. 

Provincial  Trams. — Traffic  returns  for  week  ending  June  6, 
/1, 823,  increase  £l31 ;  aggregate  from  Oct.  1,  £54,156,  increase 
/211. 

Rossendale  'Valley. — Traffic  receipts  for  week  ending  May  29, 
£\i%,  decrease  ^76. 


Sunderland  District. — Traffic  receipts  for  week  ending  June  3. 
£504,  increase  /83 ;  aggregate  for  31  weeks  /14,107,  increase 
£1.190. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  June  7,  £1,397,  increase /190  ;  aggregate  from  January  1 
£26,166. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  June  3, 
£17,855,  increase  £1,303  ;  aggregate  from  January  1,  /'408,181,. 
increase  /44,376. 

Auckland  Electric— Traffic  receipts  for  28  days  ending  May 
22,  £11,341,  increase  £1,095  ;  aggregate  from  January  1,  £60,224. 
increase  /6,844. 

Bombay  Electric— Receipts  for  .\pril,  Rs.  1,89,450,  increase 
Rs.  48,150. 

Brisbane. — Traffic  receipts  for  month  of  May,  /13,275„ 
increase  £z,21i- 

British  Columbia  Electric. — Nett  earnings  for  April,  $47,623. 
increase  $4,373.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Apr.  30,  $785,789,  increase  $202,562. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  June  2,  £7,281,  increase  £333. 

Calcutta. — Traffic  receipts  for  week  ending  June  6,  Rs.  45,978, 
decrease  Rs.  562. 

Cape  Electric. — Traffic  revenues  for  the  month  of  April,  Capo 
Town.  £9,874  ;  Port  Elizabeth,  /3,153. 

Carthagena  and  Herreiras. — Traffic  receipts  for  the  month  of 
May,  £^1,542  decrease  £'2,714;  total  from  January  1,  /9,970, 
decrease  £16,705. 

Geneva  Trams.  —  Earnings  for  April,  fr.  190,227;  increase 
fr.  8,883. 

Kalgoorlie  Electric. — Gross  receipts  for  May,  £3,939 ; 
aggregate  from  January  1,  £l8,979. 

Lisbon  Electric. — Earnings  for  April,  milreis  115.614. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  May  31, 
Rs.  18,129,  increase  Rs.  1,033  ;  aggregate  from  January  1, 
Rs.  1,91,381,  increase  Rs.  18,815. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
May,  /44,500. 

Mexico. — Nett  earnings  for  month  of  April,  $204,055,  increase 
$43,411  ;  aggregate  nett  earnings  from  January  1,  $802,524. 
increase  $224,211. 

Monte  Video  United. — Gross  receipts  for  May,  /17,1')3. 
increase  /l,919  :  aggregate  from  Oct.  £143,971,  increase  £21,856. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ended  May  29, 
/1, 358,  increase  /3  ;  aggregate  from  January  1  £32,444,  decrease 
£:791. 

Rio  de  Janeiro. — Gross  earnings  for  20th  week  1908,  $26,894  ; 
increase  $2,333. 

Sao  Paulo. — Traffic  returns  for  April:  nett  earnings,  $125,484, 
increase  $14,463  ;  aggregate  from  Jan.  1,  $507,246,  increase 
$37,254. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  April, 
$493,497,  increase  $28,277  ;  aggregate  from  January  1,  '$1,901,955, 
increase  $80,793.  Nett  traffic  receipts,  $247,172,  increase  $41; 
aggregate  from  January  1,  $890,961,  decrease  $17,814. 


ENGLISH 

RAILWAYS. 

Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  foe 
year  to  date. 

Nauc. 

Amt. 

In.  or 

dec.  on 

1907. 

ojj 

6  g      Amt. 

In.  OT 

dec. 00 

1907. 

Baker  St.  and  Waterloo    . . 

Brecon  and  Merthyr 

Cambrian 

Central  London 

Charing  Cross,  Euston  and 

Hampstead 

City  and  South  London 

Furness  

Gt. Central      

Great  Eastern 

Great  Northern  and  City   . . 

GreatNorlhern 

Gt.  N.,  Pice,  &  Broinpton  . . 

Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire  . . 

Lon.  Brighton  &  S.  Coast . . 

London  &  North  Western. . 

London  &  South  Western  . . 

Lon.,  Tilbury  &  Southend. . 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North, Staflordshire  .. 

Rhyniney         

South  Eastern  6c  Chatham 
TaaVale         


June 


I 
2,9to 

»,359 
5.842 
6,556 

3,320 

3. 148 

9,050 

79.  "49 

113,800 

1,557 

144,220 

5.305 

285,300 

11,586 

130,812 

73.433 

307,000 

108,200 

11,231 

i6,iii 

9,108 

242,000 

208,000 

7,403 

19.873 

5,370 

108,473 

18,570 


i 
-H       460 
4-       50 
■I-      930 
-^      765 

—  25 
+        46 

—  1,400 
+  3,569 
+  12,300 

—  200 
+  r4,34o 
<-  995 
+  35,300 

—  921 
+  20,319 
4-  10,191 
4-  17,000 
-1-  12,200 
+  1,921 
■i-  203 
+  820 
+  13,000 
■I-     6,921 

—  797 

—  209 

—  1,469 
4-  10.014 

—  750 


i 

70,305 

53,339 

115,988 

140,444 

73,850 

74.327 

200,795 

1,732,852 

2,166,300 

39.3M 
2,498,620 

124,525 
5,502,600 

247,'" 
2,458  ^>3 
1,242,3^2 
6,378,000 
1,977,500 

211,416 

352,312 

204,835 

5,150,000 

4,162,241 

182,246 

418,901 

148,063 

1,814,268 

456,485 


15,789 

3,566 

3.225 

104 


-I-  6,171 

—  42,974 

—  42,854 

—  63,200 

—  2,664 

—  89,740 
+  34.996 
+  15.600 

—  ao.964 

—  94.981 

—  59.756 

—  97,000 

—  1,100 

—  58 
+  7 
+  22,105 
—168,000 

—  112,289 

—  25,09J 

—  13.184 

—  5,348 

—  81,305 

—  3.167 


SCOTCH  RAILWAYS. 


Caledonian J  une  7  1 

85,760  1  - 

1.339 

19 

1,557,629  —  69,424 

Glasgow  &  South-Western     „      6 

33.278  - 

1,308 

19 

601,133  —  26,994 

Great  North  of  Scotland    ..      ,.      6 

9.870  + 

120 

la 

162,760  ■  +        710 

Highland 7 

10,663    *■ 

68 

19 

171.545  +       in 

North  British ,      7 

92,650  — 

735 

19 

1,714,321  i—  43,972 

IRISH  RAILWAYS. 


Belfast  and  County  Down. . 

May    5 

3,328 

+       370  [  23 

58,513  14-        S96 

Cork,  Bandon,  &  b.  Coast.. 

..      5 

1.936 

—        42 

21 

36,621  —    1,193 

Great  Nonhern 

„      3 

19.736 

-  1.237 

21 

402,491    —    7.690- 

Midland  Great  Western     . . 

..      5 

10,171 

—      355 

23 

242,966  —    2,780 

i9o8.] 


Ube  Jnvestors'  TRevfew. 


795 


Prices    of    Mine    and    Mining    Finance 
Connpanies   Sliares. 

Shares  jTi  each,  except  where  otherwise  stated. 


FORErCN  RAILWAYS. 


r^i 


8/3 


Name. 


V 

^ 

0,0. 

£1 

U3 

g* 

.1* 

0  A 

u 

u 

CU 

Namk. 


I/)   (A 

O   <« 


8  . 


South  African. 


Angcio 

AnKlo-French  Ex 

Apex 

Cason    

City  and  Suburban,  £4 

Comet  (New) 

Cons.  Gold  Fields    

Do.  Pref. 

Crown  keef    

Driefontein 

Durban  Roodepoort    . . 

East  Rand  Prop 

East  Hand  Extension  . . 

I'erreira    

French  Rand  

Geduld  Prop 

Geldenhuis  Estate  .... 
General      Mining    and 

Finance    

Ginsberg  

Glencairn    

Glynn's  Lydenburg     . . 

Goerz  and  Co 

Gold  Mines  Invest.,  £4. 
H.  E.  Proprietary  .... 
Henderson's  Transvaal 

Heriot  

Johannesburg  Con.  In 

Jubilee 

Jumpers 

klemfontein 

Knights  (Wit.)  

Lancaster    


Langtaagle  Instate. . .. 
May  Consolidated .... 
Meyer  and  Charlton  . . 

Mod'k-rfontein    

New  African    

New  Goch    

New  Primrose     

Nigel  

North  Kandfontcin    .. 

Nourse  Mines 

Oceana  Consolidated 
Porge.s-Kandfontetn  . . 
Rand  Mines  (New)  5/ 

Kandfontcin 

Rietfontein    

Robinson  Gold,  £4  .. 
Do.  Randfontein 
Roodepoort  United  . . 
Simmer  &  Jack  Prop. 
S.A.  Gold  Mines    .... 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Cons.  Land 
Transvaal  Developm't 
Transvaal  Gold  Est't's 

Treasury  ,^4 

VanDyk    

Van  Kyn 

Vereeniging  Estate   . . 

Vogelstruis  

Welgedacht 

West  Rand  Consols  . . 
Wolhuier,  £4  


Deep  Levels. 


IAngelo  Deep 15/ 

Cinderella  Deep 2i 

Crown  Deep 124 

Durban  Deep    Tg 

Ferreira  Deep  5 

Geldenhuis  Deep     42 

Glen  Deep     it3 


Bechuanaland  Ex 

Chartered  U.S. A 

Charter  Trust  

Giant  Mines  of  Rhod. . 

Globe  and  Phoenix 

Lomagunda     Develop- 
ment     

Mashonaland  Agency .. 


Con.  Bultfontein i| 

De  BeersDeferred£2/io  iii 

Do.    Preferred  £2)10  14* 

Frank  Smith  Diamond  5? 

Jagersfontein  Or<l 36 

Do.           Pref 3! 


I^/ 

"ft 

2 

2  li 

'3   , 

*   , 

I  k 

4  k 

5 

4 

% 

4ft 

Jumpers  Deep 

Knights  Deep    

Robinson  Deep    (New) 

Rose  Deep 

Village  Main  Reef  .... 
Witwatersrand  Deep.. 


il* 


•r 


^HODESIAN. 

6/6 

6/ 

14/6 

'6/0 

16/9 

■  rt 

i"i/6 

■  1/6 

Mil 

>} 

17/S 

2/6 

M/6 

14/6 

li 

10/5 

1 0/0 

"ih 

7/9 

b/6; 

I 

Northern  Copper 

Rhodesian  Banket  . . . . 
Rhodesia  Exploration  , 

Kice  Hamilton 

Selukwe 

Taniianylka    

Willoiighby    

^aiubesia  Exploring  .. 


14/  14/ 

III  >i 

'i  >?!< 

4/  2/6 

2/9  2/9 

3i  33 

8/3  8/3 

2i/li  22/ 


Diamonds. 


up 

144 

1 

4/6 

?r 

Koffyfontein 

Lace'  Diamond 

New  Vaal  River  D... 

Premier  Dia.  Def.  2/6. 

Do.     do.      Pref.  5/  . 

Roberts  Victor 


/6 


West  African. 


Abbontiakoon  a/ 

Abosso     i§ 

Akrokerri    1/9 

Ashanti    Goldfields,  4/  8/ 

British  Gold  Coast 5/ 

Brooinassie    14/6 

Eft  uenta  (Wassau) a/ 

Fanti  Consolidated ....  4/6 

Gold  Coast  Agency, new  4/ 


Gold     Coast     Agency 

Amalgamated    ^ 

Gold    Coast    <Wassau> 

Deep    a/ 

Himan  Concessions  ..    3/6 
New  Bibianis,  16/ pd.. .     /g 

Prestea    1/ 

Taquah  Exploration  . .     aj 
Wassau  7/ 


Australian. 


1/3 
2/6 

4/9 


7m 


Anelo-Aus. Exploration      m 
Associated     1 

Do.     Nrn.  Blocks  ..       g 
Brownhill  Extended  ..     1/ 

Cosinopl'n  Pr'pr'ty 2/6 

Golden  Horseshoe,  £5     6^ 

Golden  Pole,  2/ 1/ 

Great  Boulder,  2/    ....  27/3 

Do.  Perseverance 

Great  Fingall    

Kainault      

Hannan's  Star..... . 

vanhoe,  Gold  £5  , . 


4/9 

7 


Kalgurli 

Lake  View  Cons 

Lancefield 

London   &  W.  A.   Ex- 
ploration  

Mount  Boppy    

Oroya  Black  Range  . . 
Oroya-Brownhill     .... 

South  Kalgurli 

Sons  of  Gwalla    

Tasmania  

Talisman  Consols  .... 


Miscellaneous. 


Anaconda,  25  dols 88 

Balaghat,  fully  paid    . .  7/ 

Brtlllantand  St. George  5/6 

Broken  Hill  Prop iJ 

Camp  Bird 13/ 

Cape  Copper,  £x 6j 

Champion  Reet,  a/G. . . .  5/6 

Chiltagoe,  10/ — g/pd...  4'3 

Glitters  United k 

Con.  Gold  N.Z J8 

Copiapo,  £a  \ 

Cornish  C'n'oU    i 

Dotcoath 13/ 

Esperanra i«h 

Exploration    a 

Frontlno  and  Bolivia.,  vli 

Great  Cobar,  :^5 5^ 

Lake  Copper  Prop'y  ..  1 

LeRoi/5  A 


%. 


\ 


Le  Rol  No.  2 I 

Liblola,  A 

Linares,  £3    

Masouand  Barry. 

Mount  Lyt^lt y. 

M'nt.  Morgan   3^ 

Mount  Elliott    ajti 

Mysore,  los 4t| 

Namauua,  £1 3 

N'ndydroog,  lo^  shares  34/ 

Ooregum,  10/    •  8/ 

Do.  Pref.,  10/ 15/ 

Otavi  Mines  &  Railway   b\ 

Rio  Tinto,  f  5    64 

St.  John  del  Rey 8/6 

Spassky Copper a' 

Tharsls    ji 

Wttihi 9 


0/0 

I 


:i 

33/3 


4ii 

3 

24/ 

»/ 

15/6 


GROSS 

TRArric  foit 

WKKX. 

OKO 

n  Turru 

TO  D/trc 
IilotDm. 

-NAME, 

Week 

In 

01  Dee. 

ending 

Amoooi. 

on  lut 
year. 

i 

Adkhuii.     oo  Uut 
jtm. 

Alcoy  and  Gandia 

June     6 

P<.ia,oao 

-P».l).000 

U 

P«.3i5,ooa 

4-P.30.ooa 

AntofaKasta  (Chili    and 

Bolivia 

..       1 

„  25.450 

4- 

6,750 

'^ 

544.9>< 

4-    116.427 

Algcclraa  (Gibraltar)    . . 

I 

Pi33.i9> 

+  P«  2,500 

Pi.635.577 

4-   P.7/>42 

Aratico 

A4>ril    • 

6,771 

— 

1.H12 

4* 

»9.5»2 

-          S«9 

Biicnos  AyreR  &  Pacific 

June     6 

72,9»9 

+ 

9-534 

49 

3.396.007 

4-    568,425 

Buenos  Ayres  &  Kos'o 

and  Cen.  Argentine  , . 

»       6 

98,677 

4- 

10,136 

21 

2.421 ,47« 
4,l«8,87« 

+    194.533 

Buenos  Ayres  G.  Sthn. 

..       7 

79,907 

— 

W8 

49 

+    >E.5'5 

Do.             Western 

„       7 

54.609 

4- 

19,221 

49 

2,066,917 

4-    1K.128 

Do.           Enflenada 

»       7 

1,004 

■f 

544 

49 

30,490 

+  5.332 
4-     lo^J 

Cenl.Ur'K'ayofMteVid. 

,.       t 

"■^ 

+ 

I,)M, 

49 

474,804 

Do.       Eastern  Ex. 

„       6 

+ 

492 

49 

■  09,2M 

4-        «.234 

Do     Northern  Ex. 

»       6 

1.767 

+ 

513 

49 

71,640 

+         •«43 

Do.      Western  Ex. 

0       <> 

1,163 

+ 

73 

49 

63,149 

-        2,191 

Cordoba  Central 

May   31 

4,455 

+ 

745 

22 

80,390 

*■    9,705 

Do.       Northern  Ex. 

..     24 

8,120 

4- 

55 

2t 

150,670 

—     2,520 

Do.N.-W.ArKln.  Ex. 

»     24 

2,100 

^ 

75 

22 

38,990 

—    1.340 

Cordoba    and    Rosario 

.,      31 

4,705 

— 

90 

48 

232,640 

4-      20,120 

Costa  Rica 

.  "       ? 

6,400 

+ 

465 

44 

291,062 

4-       2«/»2 

Cuban  Centra)    .. 

June     6 

4,227 

— 

269 

49 

34  M7' 

—      72.037 

Gt.  West,  of  Brazil      .. 

..       6 

6,453 

+ 

«J9 

23 

196,067 

-     I5,34!« 

Entre  Rios 

..       6 

6.100 

— 

I4« 

49 

276,221 

+      35.6« 

Int.-Oceatilc  of  Mexico 

„•>       7 

•  137,500 

— 

•5.500 

49 

♦7,232.530 

+  ^5I7.3«> 

La  Guaira  and  Caracas 

May      • 

— 

— 

5.750 

5* 

24,000 

-     11,750 

Leopoldina 

June    6 

20,230 

4- 

3.558 

21 

4«),43« 

4-      16,273 

Mexican 

Apr.     • 

•653,800 

+ 

•32,800 

4* 

•2,713,200 

4-  147.800 
-  •22,900 

Mexican 

June    7 

•  148,300 

— 

$11,200 

23 

»3.464,Boo 

Do.    Southern 

7 

•21,538 

— 

•5,237 

21 

•556.894 

+  457«.S4« 

Do.     Central 

Apr.     • 

«2,696,oi5 

—•224,976 

IO» 

t3007496J 

Do.        Do 

.,       i 

•  1,149,031 

+ 

•72.996 

9' 

$8,014,210 

+  I35MJ5 

Manila 

June     6 

•44,841 

— 

•  12,381 

25 

•967,527 

-•ltlS.7«o 

Nitrate 

May  31) 

21,301 

— 

178 

I 

215.672 

—       7,61 1 

Ottoman 

June     6 

4.048 

— 

640 

23 

100,809 

+|l42;i78 

Peruvian  Corporation.. 

May      • 

•845.S00 

+ 

•25,825 

II* 

•9.274,073 

PnertoCabello&V'lencta 

4,750 

+ 

3,000 

5* 

16,750 

4-        ',730 

San  Paulo 

..      31 

17,971 

— 

8,526 

Salvador 

June     6 

•  16,750 

— 

•3.750 

.— 

— 

— 

United  of  Havana 

>.       6 

<  1,944 

— 

2,225 

49 

889,834 

—  2»7.3'3 

Western  of  Havana     . . 

„       6 

5,456 

- 

»3 

49 

251,521 

4-      37.011 

ZaIra&Huelva  .. 

May      • 

■  1.879- 

786 

5* 

56,654 

—       5.230 

'  .Months. 


I  Nett.       t  Fortnight  ended.       ;  From  Jan.  i. 
INDIAN   RAILWAYS. 


Bengal  Nagpur. . 
Bengal  &  N.-W.. 
Bunibay&BaFoda 
Do.  .State  Line 
Burma  . . 
Delhi  Uinballa.. 
East  Indian 
Gt.  Indian  Peiiin. 
Indian  Midland 
Madras    and    S. 

Mahratta 
South  Indian     .. 
Southern  Punjab 

Do.  Extension 


GROSS  TRArriC  FOR  WKKK. 


Week      ._„_„,       In.  or  Dec. 
ending     *■"<«""•     00  last  year 


May 


June 
May 


R»-4.25,853 
Rs. 3,27,320 
Ks.4, 59,000 
Rs. 5, 11,000 
Rs. 4, 20,148 
Ks.4 1, 400 
Rs.  17,08,000 

Rs.lI,66,4rX> 

Rs. 2,60,400 

Rs.3,87,690 

Rs.3,66i537 

Rs.82,025 

Rs.I5.o35 


-R. 1,34,147 

-  Rs.43,692 

-  Rs  64,000 

-  R. 75,000 
'    Rs.!>4,823 

-  Rs.9,64H 

-  R.  63,ot: 
-R. 2, 29,178 

-  R.  30,3 16    22 


CROKS  TRArriC  TO  DATS. 


RS.28,711 
R.87,210 

Rs. 3,581 
Rs.    266 


In.  or  Dec. 
on  last  year. 


Ri, 10, 27.000- 
Rs.6i,oS,7oo| 
Ks.91,38,000 
Kt. 09. 76, 000! 
Ki. 53.21. 499 
Ks.9,14,449 
R3.9i,27,ooo 
R2,8«.04,377 
Rs-56,34.735 


-R.l3.2t,000 
—R. 3,68,227 
—  Rlo26,ooo 
'R-17,95,000 
f  Rii96,843 
—R. 1,40,113 
.fR. 5, 19.000 
-K.61 ,52.408 
-R.10,04,019 


R9.62.40,798  4-R.8,71,6S7 

Ks.65,45,356U'  R1869.681 

Rs.20,91 ,575  +  R.3,05,834 

R>.3,4i,66a|4'  Rs.2i,Si6 


S  From  July  i,  1907. 

t 

From  January  i,  1908. 

UNITED   STATES  AND  CANADIAN   RAILWAYS. 

GROSS 

TRAFFIC  FOR 

WKKR. 

GROSS  TRAFFIC  TO  DATS. 

NAME. 

Week 
ending 

. .    In.  or  Dec. 

Amount  „„t„,year. 

Amount. 

In.  or  Dec 
onlaatyear. 

dots. 

dols. 

dols. 

dot*. 

Canadian  Pacific 

Jane   7 

1,554.000 

— 

332,000 

47 

66,954  .ooo 
7,398,118 

4-    414,000 

Chicago  Gt.  Western 

May  31' 

178,842 

— 

64,152 

47 

—  1,009,894 

Denver  &  Rio  Grande 

„     21 

345.000 

— 

59,000 

46 

I7,78l,ia<i 

—    480,700 

Gr.  Trk   Main  Line  . . 

June   7 

£106,863 

— 

£3}.I43 
£1,516 

23 

£2390,049 

-  £5«o.6«9 

Canada  Atlantic 

7 

£5,905 

— 

23 

[128,396 

-    £ao.«S3 

Gr.  Trk.  Western     . . 

£i7,:57 

— 

45.488 

2.1 

:  ,450,045 

-    £68,456 

Do.  Det.,G.  H.&  Mil. 

..        7 

£4.030 

— 

£'.'54 

23 

;, '21,388 

—     £22,82X 

Louisville  &  Nashv'le 

May    21 

748,000 

— 

152,000 

— 

— 

— 

National  of  Mexico  . . 

,,      21 

280,000 

— 

77,000 

— 

— 

""■ 

Southern 

,>      2t 

1,034.000 

^ 

538,000 
163,000 

— 

— 

— 

Wabash 

..      28 

575.000 

~ 

22 

9.410,00c 

-1,736,000 

todays. 
MONTHLY    STATEMENTS. 


MKTT  EARMIHGS  FOR   MONTH. 


Month, 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 
Denver  &  Rio 

Erie 

Gr.  Tr.  .Main  Line. . 
Canada  Atlantic  . . 
Grand  Trunk  Wcstn 
Do.  Det.G.H.&Mii. 
Illinois  Central 
ll.ouisville  &  Na^hvl. 
Miss.  K.  &  Texas  .. 
New  York  Cent.SH. 
NewYoraOnt.&W. 
Natl,  of  Mexico  .. 
Norfolk  *  Western 
Northern  Pacific  . . 
Pennsylvania 
Reading 

Southern  Pacific   . . 
Southern 
Union  Pacific 
Wnhash 


Apr. 


Mar. 

Apr. 


Amount. 


In.  or  Dec 

on  1907. 


NETT  SAimiltOS  TO  DATE. 


ZS 


Amount. 


liLorDee. 
00  1907. 


dols. 
7,361,000 

160,700 
1,722,000 

419.900 
3,640,000 
£116,100 

U'.30o 

t£i,5O0 


dols. 
77.57'. 

a,  140.400 
18.435,000 

6,001,794 
38,604,000 

£}32,I00' 
»£l2.400  — 
£19,000  ^ 
H^JfCB  — 

46,032,750 
37,935.000  — 


l^5«• 

«3. 
5.32». 

20376,271 

13027, 

6j3: 
15.918,000 


719 — 


dot*. 
316,000 
713.400 
>.934/>oo 

3I4.I96 

2.189.000 

£221,100 

£6.300 

£7jeo 

£10,000 

»34.i9« 

1,901  ,aca 


—  3.247.000 
+     3S4.000 

—  126,000 

—  739^00 


09" 


*  Gross. 
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SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPAHV. 

ESTABLiISHPJD  1824. 

TOTAL     FUNDS     £5,750,000 

FIRE,  IIFE,  ACCIDENT,  ILLNESS,  ANNUITIES,  PENSIONS^  lEASEHOLD,BURCLABY 

TRANSIT   OF    SECURITIES,    FIDELITY,    PROPERTY   OWNERS'  RISKS,  THIRD 

PARTY,  AND  WORKMEN'S    CO«PENSATION  INSURANCES   EFFECTED  ON  THE 

MOST  FAVOURABLE  TERMS. 

Please  aiiply  for  partieiilarit  to 

Edinburgh  :  35,  St.  Andrew  Square. 
London:  3.  King  William  Street,  E.G. 

ROYAL  EXCHANGE  ASSURANCE. 

INCOKPOKATED  A.n.   1720. 
G overnor:  Sir  NEVII.E  LUBBOCK,  K.C. M .G. 

FIRE,  LIFE,  SEA,  ANNUIIIES.    ACCIDENTS  &  EMPLOYERS' LIABIUTY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OK  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired, 

Apply  for  full  Prospectus  to  the  Secretary. 
Head    Office:      RoYAL     EXCHANGE.      LONDON,     E.C. 
WestEnd    Ofnce:     44,    PALL    MALI.,    S.W. 

n^S "var  ^  iLH    1^1  nr  ^S^*  assurance  company 
JC^  .fa.  CJEji  .CW  J_  Jem^  limited. 

ESTAHI.ISHEI)    1782. 

Total  Assets  Exceed  X'7,000,000. 
Claims    Paid    exceed    £44,000,000. 

I'lHE.  tiXB'E.  ACCtU'El'I'r. 

Workmen's  Compensation.  Fidelity  Guarantee,  Burglary,  ike. 

The  most  favourable  Terms  and  the  Lowest  Current  Bates  ot  Premium  are 

otfered  by  this  Office. 

PROMPT    AND     LIBERAL    SETTLEMENTS. 

Head    Offices     l9     &    70,     LOMBARD    ST.,     LONDON,     E.G. 


^be  investors'  IRevievt). 

The    Week's    Money    Market. 

Bank  Rate  2J  per  cent.     (Rediucedl  from  3  per  cent, 
on  Thursday,  May  28. 

Norfolk  House,  Friday  Evening. 

People  have  almost  forgotten  about  the  Bank  rate 
in  the  City,  and  pay  no  attention,  to>  it.  When  the  sub- 
ject is  mentioned  the  opinion:  is  often  expressed  that  we 
shall  see  no  reduction  below  2^  per  cent.,  and  it  does 
not  matter  very  much  because  the  Bank  would  be  for 
all  practical  purpose  as  far  from  the  market  were  its 
rate  2  per  cent,  as  it  is  now,  and  wheni  money  outside 
can  be  had  at  i  per  cent,  or  less  on  call  and  i  to  i^ 
per  cent,  on  seven-day  notice,  it  is  impossible  to  keep 
the  discount  rate  firm.  Nominally  the  quotation  for 
fine  remitted  bills  of  two,  and  three  months'  usance  has 
i  been,  if  per  cent,  all  this  week  and  four  months'  paper 
has  been  quoted  at  about  li  per  cent.,  with  sixes  at 
2  per  cent.,  but  for  short  us£mces  at  least  the  rat©  has 
tended  to  go  below  if  per  cent.,  and  only  stiffened  up 
yesterday,  when  the  supply  of  bills  became  fuller  and 
while  the  market  was  under  the  influence  of  a  gold 
story.  Russia,  it  was  said,  is  about  to  withdraw 
;^4,ooo,ooo  of  the  metal  from  our  market,  and  on  that 
rumour  bill  brokers  promptly  raised  their  quotations  to 
i^  per  cent,  as  a  minimum  for  60  and  90-day  Bank 
bills  and  i|-f  per  cent,  for  fours,  sixes  remaining  at 
1^-2  per  cent.  Under  the  influence  of  this  transitory 
firmness  the  brokers  offered  bills  to  the  joint-stock 
banks  at  if  per  cent.,  but  only  one  bank  bought  July 
and  August  maturities  at  the  figure.  This  spasm  of 
hardness  gave  place  to  renewed  flabbiness  to-day, 
although  brokers  still  give  i|  per  cent,  as  their  finest 
two,  three,  and  four  months'  rates.  The  banks  are 
working  a  little  more  freely. 

It  was  all  the  Russian  gold  fright,  and:  there  is 
nothing  in  it.  If  the  market  had  looked  at  the  latest 
return  of  the  Imperial  Bank  of  Russia  it  would  have 
seen  that  nearly  ^^700,000  of  the  gold  reserve  held  by 
it  abroad  has  been  withdrawn  during  the  interval 
between  the  returns.  ITie  bank,  however,  still  holds 
in  foreign  markets  about  ;^i  3,500,000  of  gold  on  ac- 
count of  the  Government,  and  it  is  probable  that  the 
j^4,ooo,ooo  referred  to  was  the  I^ndoni  portion,  of  this 
i^i  the  custody  of  the  London  and  Westminster  Bank. 
Some  of  this  metal  has  l>een  going  away,  and  it  may 
continue  to  go  because  Russian  domestic  credit  re- 
quires to  be  sustained,  and  because  a  new  loan  has  to 
be   arranged   for,    but   its    departure   should   have    no 


influence  whatever  on  current  rates  here  for  the  Bank 
of  Itngland  has  nothing  to  do  with  the  transaction. 

Our  market  is,  therefore,  likely  to  remain  in  a  help- 
less condition  so  far  as  rates  go  until  well  over  the 
holidays.  The  changes  ini  the  Bank  return,  are  un- 
usually insignificant  and  indicative  of  continued  stagna- 
tion. Tlierc  is  not  a  movement  of  as  much  as 
;£r250,ooo  in  any  single  item  of  the  account.  Coin  and 
Ijullion  has  gone  down  -about  ;£r205,ooo,  but  only 
-^.j,ooo  nett  of  that  has  gone  abroad,  the  rest  is  merely 
holiday  absorption  of  coin  into  the  circulation,  and  that 
has  been  balanced  by  a  reduction  of  ;£"i42,ooo  in  the 
note  circulation,  so  that  the  banking  reserve  is  little 
more  than  ;£'62,ooo  down  on  the  week.  Other  deposits 
have  increased  by  alsout  ^94,000,  and  Government 
balances  are  ^'37,000  less,  soi  that  all  the  week's  busi- 
ness and  pleasure  has  made  no  impression  worth 
speaking  of  on  the  figures.  Apparently  the  Bank  con- 
tinues to  pick  up  other  securities,  and  if  it  had  not 
been  for  an  increase  of  ;^i  28,000  in  that  item  the  open 
market  would  have  been  a  few  thousands  poorer  than 
it  is,  but  not  enough  tO'  make  the  slightest  difi'€reni:e 
in  current  rates. 

Abroad  the  position  grows  more  comfortabl*  so  far 
as  the  State  Banks  and  Bank  rates  are  an  indication. 
The  note  circulation  of  the  Reichsbank  is  now 
7^7,233,000  below  the  legal  maximum  compared  with. 
;£."4,930,oc>o  the  week  before.  It  continues  to  draw  in 
metal,  and  cash  in  hand  is  accordingly  up  ;^'56i,ooo,. 
while  the  note  circulation  has  dropped  back  nearly 
;^'i,253,ooo.  The  Bank  of  France  is  also  becoming 
unusually  strong,  and  not  only  did  its  note  circulation 
fall  back  by  ;£^,6,4i4,ooo  during  its  past  week,  but  the 
coin  in  hand  has  again  risen  by  ;^i,302,c>C)0  until  the 
total  is  almost  ;£7i 24,420,000.  Credit  business  seems 
diminishing  in  France  as  elsewhere,  and  cash  is  accu- 
mulating. Rates  for  money  are  also  dropping  back 
everywhere,  and  not  only  has  the  Swedish  State  Bank 
reduced  its  discount  rate  to  5  per  cent. ,  but  the  Bank 
of  the  Netherlands  has  come  down  from  3^  per  cent. 
to  3. 

Indian  finance  seems  to  be  getting  into  a  consider- 
able coil,  and  we  do  not  quite  like  the  necessity  the 
Simla  Government  has  been  under  to  put  out 
;^"2, 500,000  of  India  bills.  The  money  is  w'anted  to- 
provide  funds  for  capital  expenditure  on  railways  in 
India  and  for  other  purposes,  the  other  purposes  being 
principally  the  maintenance  of  the  rate  of  exchange 
which  is  threatened  by  the  excess  of  drafts  offered  in 
India  on  London.  This  week  ;^i,ooo,ooO'  of  these 
drafts  was  offered  in  Calcutta  and  only  ;f-,'jo,ooo  was 
sold  yesterday.  The  total  sales  to  date,  however, 
amount  to  ;^"4, 1 14,000,  and  to-day  the  India  Council' 
has  had  its  ten  lakhs  by  special  sale,  after  getting  not 
a  single  application  on  Wednesday.  Is  this  specula- 
tion against   the  coming   monsoon? 

Next  week  calls  to  the  amount  of  ;^r4,632,362  fall  to 
be  paid,  of  which  ;£r2,442,055  comes  on  Monday,  when 
;£'750,c>oo   is   required     on     Southern     Nigeria    stock, 
^^740, 000  on  Canadian  Northern  Railway  4  per  cent.,. 
;£,'225,ooo  on  Grand  Trunk  Guaranteed,  ;^362,500  on 
North    British    Railway  4   per    cent,     preference    and 
;^i75,ooo  on    Port    of   Calcutta    bonds,  besides   other 
smaller  items.     Nothing  much  comes  upon  the  market 
on     Tuesda)'     and     \Vednesday,     but     on     Tliursday 
;^875,ooo  is  due,  ;^'45o,ooo  of  it  on  Water  Board  "  B  "  jH 
stock  and  ;£,^425,oc)o  on   Peruvian  Corporation  deben— iHI 
tures.      Then  on   Saturday  the  Canadian  Pacific  Rail- 
way Company  hauls  in  ;^i,oo3,6i2  on  its  last  issue  of^^^^, 
shares.  JjH 

Silver.  ^"' 

The  improvement  in  the  Indian  trade  jxjsition  and 
anticipations  of  a  favourable  monsoon  have  brought  a 
steady  demand  for  silver  from  the  bazaars,  and  have 
also  caused  a  certain  amount  of  covering  by  the 
"bears."  Prices,  consequently,  have  gradually 
hardened  day  by  day  and  at  24! d.  per  oz.  for  cash  and 
24}J.d.  per  oz.  for  delivery  two  months  forward  they 
show  an  Improvemient  on  the  week  of  ^j-d.  per  oz.  No 
applications    were   received    for    the    Rs.  10,00,000   of 
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Council  drafts  on  India  offered  on  Wednesday,  but  the 
whole  amount  was  dispr>sc'd  of  in  bills  at  is.  3  29-32d. 
per  rupee  today.  Another  Rs.  10,00,000  will  Ix:  offered 
next  week. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  tlie  Act  7  and  8  Vict.  cap.  32,  for  the 

Week  endintj  on  Wednesday,  June  10,  1908. 

ISSUK    DEHART.MENT. 

£ 
Notes  Issut'd  ..        ..     54,899,270 


£34.899,270 


Goveniiii(;nt  Dfcbt . . 
other  Sectiriti»-s 
Gold  Coin  and  liullion 
Silver  Bullion 


£ 

11,015,100 

7,434.900 

36,449.270 


BANKING   DEPARTMENT. 


£ 
14,553,000 

3.165,853 


9,760,004 

44,328,825 

3'.878 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 

Exclietjuer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  . . 
Other  Deposits 
Seven  Day  and  other  Bills 

£71,859,560  £7«.859.s6o 

Dated  June  4,  1908. 

I.   G.    NAIRNE,  Chief  Cashier. 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


£54,899.270 

£ 

15.007,531 

29.427.994 

25.879.''70 

'.544.365 


Last  Year. 
June  12. 

June  3, 
1908. 

June  10, 
1908. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£      ! 

£ 

3.270,352 

Rest 

3.158.887 

3,165.853 

6,966 1 

9,774,486 

Pub.  Deposits  . . 

9,796,802 

9,760,004 

1 

36,798 

43,577.162 

Other    do. 

44,235,180 

44.328.825 

93.645  1 

66,608 

7  Day  Bills 

50.195 

51.878 

•  .683 

— 

Assets. 

Decrease. 

Increase. 

15,084,520 

Gov.  Securities. 

I5."07.53" 

15.007,531 

— 

— 

30,538,822 

Other        do. 

29,300,045 

29.427.994 

— 

•27,949 

24.618,966 

Total  Reserve . . 

27,486,488 

27.424.oj5 

62,453  1 

^bi 

164.747 

164,747 

i 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

28.835.465 

Note  Circulation 

29,161,715 

29,0:9,600 

142.115 

35.003,731 

Coin  and  Bullion 

38,198.203 

37,993,635 

508  p.c. 

— 

204,56s 

46S  p.c. 

Propori  ion 

5oi|  p.c. 

— 

jkp.c. 

4     .. 

Bank  Rate 

2i    .. 

2,5  „ 

,  f„,  ,..„„1,  /•- 

LONDON  BANKERS'  CLEARING. 


igo8. 

1908, 

1907. 

Increase. 

Decrease. 

fe. 

1,007,367,000 

1,106,975,000 

- 

99,608,000 

962,911,000 

1,040,150,000 

77.339,000 

Mar. 

918,545,000 

1,097,605,000 

179,060,000 

Week  ending 

April     I 

283,729  000 

198,985.000 

84.744.000 

— 

..       8 

239.869000 

254,683,000 



14.814,000 

..      15 

256,466  000 

278,743,000 



23,277.000 

..      22 

172,053,000 

208,509,1x10 



36.436,000 

„  -  29 

246,99O,0tx) 

282,292,000 



35,302.000 

May     6 

237,736,000 

248,408,000 



10,672,000 

..      13 

2txi,535,ooo 

253,893,000 



53.35a.00o 

„     20 

24(1,477,000 

201,770,000 

44.707,000 

— 

..     27 

191,928,000 

214,953,000 



23,025,000 

June     3 

270,443,000 

285,369,000 



14.926.000 

..     10 

176,629,000 

215,005,000 



38,376,000 

5,411,678,000 

5.887.339.000 

_ 

475.661,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Saturday,       Australia 
Wednesday,  Portugal. . 
Nett  Influx 


£11,000 
7,000 
12,000 


£30.00(1 


Withdrawals. 


Tuesday,      S.  America       . .     £25,000 
Wednesday,         „  ..        5,000 


£30,000 


TREASURY   BILLS  OUTSTANDING. 

Tenders  will  be  received  at  the  Hank  of  England  on  the  15th 
inst.  for  /2. 500,000  in  Treasury  Hil's.  The  Hills,  which  will  be 
in  replacement  of  Hills  temponirily  paid  off  on  February  13  and 
and  March  6,  I'JOS,  will  be  payable  six  months  alter  date,  viz., 
December  20. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

C 

1907 

£ 

1 1,500,000 

— 

1908 

— . 

2,500,000 

6  months 

une  2C 

400 

1,800,000 

6  inuiiths 

nne  28 

3  18  II 

2,500,000 

6  months 

nly  II 

3  18  II 

2,500,000 

6  niunthK 

lily  27 

]r4 

i,zoo,ooo 

6  mouths 

bopi      -^ 

12.000,000 

PUBLIC  INCOME  AND  EXPENDITURE. 
(For  week  ended  June  6). 


lUVBMLK. 

BXPKNVtTlfMr 

Cuttoma          

469,000 

Nalloiwl  Debl  Swvim 

' 

Excise 

326,000 

Other   ConftolictiiU;d     Fund 

Kstate,  ike.  Duties  .. 

389.0W 

CharK-s        

19.500 

Stamps 

156.000 

Haymentft   to    LocjI    Taxa 

I.iind  Tax  and  House  Duty. 

10,000 

lion 

J*roi«!rty  and  Income  Tax. . 
Post  Office       

40,000 

Supply  Services 
Bullion  A'lvinc*^ 

— 

Telegraohs 

Crown  Lands 

— . 

Trea    .                    ■\  ..-.,-.  --.u 

— 

Suez  Canal  fit  Sundry  Shares 

,- 

V.                      ...:■>.. 

Treasury  Bills  (reissued)  .. 

— 

i                  'Wjjds  redeemed 

— 

Mificellancouii. . 

4,380 

rks 

— 

Bullion  advance  repaid 

»■.  s  . . 

— 

Repayment  of  Advances  for 

lri<;Kr.ii'h  Acts 

„ 

Interest      on      Kxchc<iiier 

Land  Kegistry  (New  BaUd- 

— 

bonds  under  the  Capital 

in«») 

Public  Bulldinifs  Expenses 

— 

Expenditure  (Money)  Act, 

t9'^ 

— 

Act,  1901       

Public  Offices  Site  (Dublin) 

— 

Advances    for     Interest    on 

Exchenuer  Bonds  . . 

— 

Act 

tOfOC" 

TeleKrapI)  Acts 

_— 

Suez  Canal  I>rawn  Shasw 

Naval  Works  Acts    .. 

— 

in  reduction  of  I>«bt 

^m 

Military  Works  Acts 
Land  KeRi'iry  Acts  . . 

— 

Cunard  AKrecnieiU  . . 

— 

— 

SurpluH  Revenue  applied  to 

Public  Hld^s.  Kxpenses  Act 

— 

Reduce  Debt 



Public  Ofiices  Site  (Dublin) 

— 

China  Indemnity  applied  to 

Issue  of  Exchequer  Bonds 

Reduce  Debt 



underCuftard  Agreement  Act 

— 

Deficiency  Advances  repaid 
Ways  and  Means  Advances 



Ways  and  Means  .Advances 

— 

Temporary  Advances  Defi- 

repaid            



ciency            

— 

Increase      in       Exchequer 

Sue/  Canal  Drawn  Shares. . 

— 

balances       



China  Indemnity 

— 

Issue  of  Exchequer  Bonds. . 

— 

Decrease      in      Exchequer 

— . 

balances        

39M«> 

1 

0 

,667,500 

'ijBB7»yn 

BANK  OF  FRANCE   (25  fraacs  to  tke  2). 


June  11,  1908. 

June  4,  1908. 

May  29,  1908. 

June  13,  1907 

£ 

£ 

£ 

£ 

Gold  In  hand   . . 

114,419,680 

113,117,680 

l2l.72I.68o 

108,963.840 

Silver  in  hand. . 

36,587,!(») 

36,}6l,Joo 

36.624.440 

39.641,800 

Bills  discounted 

30,914,960 

42,464,960 

38,720,480 

37.575.480 

Adv3nces 

ll,alLi.bSc 

21,814,130 

21, 323,320 

22.613  84a 

Note  circulation 

190,368,240 

196.782,200 

190,049,360 

188.271,80a 

Public  deposits 

5.S3I.7JO 

5,921,600 

7.894,760 

7,92«,68'> 

Private  deposits 

13,43^,080 

23,518.760 

28,517.840 

16.953. '11  ' 

Proportion    between 
cent,  a  week  aKO. 


bullion  and  circulation    84}    per  cent.  aKainst  834  pec 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Le^al  temlers 

Loans  and  discounts 

Circulation 

Nelt  deposits    _'^___ 


June6, 1908.  May  39,1908.  Mayss.  1908  JoneS,  1907 


£ 
39,190,000 

14,374.000 
343.320.000 

11,366,000 
356,500.000 


£ 
59,746.000 
14,136.000 

243,034,000 
11,430,000 

257,158,000^ 


62,412.000 
13,732,000 
243,810,000 

ll.454.ooo 
259.3845OOO 


£ 
41,714.000 
l4.43O.ooa 

226.290,000 
10,114,000 

«5.yi.".'-  c 


Legal  reserve  Is  25  per  cent   of  nett  deposits,  but  this  reserve  (specie  ji.  I 
legal  lenders)  exceeds  this  sum  by  £9,439,000,  against  an  eicess   last  wee»  01 

£9,582,500. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


June  6, 1908. 


_ 

Cash  in  hand  ..                50,845,000         50,284,000  51,182,150 

Bills  disaiunled                   47,469.150           49,649,650  47,9<5i650 

Advances  on  stocks  . .         3,4J'.95<'            4.835.350  3-353  7Jo 

Nole  circulation        ..       71,567.200          72.819,700  68,734,300 

Piblic  deposits           .^       31^099,050^'      32.794.150  J5.379.J5o_ 

Note  circulation   below  legal  niaiimum  (free  of  taxation)  £7. 
£4.930,100,  below  the  legal  inaxllinmi  Ust  week. 


May  30, 1908. 


Hay  2],  1908. 


aoe  1,1907. 


47.33S.«Jo 

50."J7.55> 

3.456.700 


BANK  OF  RUSSIA  (10  roubles  (0  the  £). 

Maj  13/lone  5, 

May  16/29. 
■908. 

Mar  >/si. 
1908. 

M.r>]f|oM5. 
1907. 

Gold       

Silver  and  subsidiary 

coin 

Advances    and     bills 

discounted   . . 
Securities     belonging 

lo  the  Hank  . . 
Notes  in  circulation  . . 
De|>oslis  and  cutreiit 

account 
Trensurv  .icCMunt 

£ 
111,640,445 

7,619,302 

41.u9.167 

8,720,397 

104.484.  "97 

5>.6S5.09« 
7.584.88s 

>".97'.83» 

7.«'7.«87 

41,386,222 

8,828.616 
103,344.957 

111,400,187 

7.585.S8J 

42.096.561 

8.793,597 
103,061.999 

52,629  255 

7.U-<.5»8 

■  ■6.314J;9 

6.)2l,««4 
4t,l}S,l<7- 

9,027.362 

■  i4.96i.S» 

BANK  OP   ITALY   (25  lire  to  the  £). 


1908. 


Issui:d  privately. 


Total  cash 
Inland  Bills 
Foreign  Mi  Is 

Advances 

Government  securities 
Other  securities. . 
Circulation 
Deposits  at  notice 
Current  accounts 


40,899.  A» 
1 3.401 .040 
3.571,600 
3t566«i3o 
6.407,730 
1. 525.280 
30.Ui.7ao 
4.3«?.56o 
3^76,340 


May  10, 
1908. 


April  >>, 
190^ 


Apr.ao. 


40j4a» 
i4.m.ito 

s.6J9/iOD 

6.iSS.;*» 

i.)]0,too 

Ji.u3.440 


7^8 
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AUSTRIAN-HUNGARIAN  BANK  (24  crown^ojhe^)^ 


Gold  reserve  .. 
Sliver  reserve.. 

Foreign  bills   . . 
Advances 
Note  Circulation 
Bills  discounted 


June  6,  1908.    May  30,  1908. 


46,754.833 
13.313.458 
2,500,000 
3,002,875 
74,522,833 
19,860,958 


£ 
46,698,542 

13,281,792 

2,500,000 

2,986,000 

75,819,500 

20,812,875 


May  23,  1908. 


— ^~T 
46,758,458 

13.335.042 

2,500,000 

3,022,125 

71,627,042 

17,463,292 


June  7,  1907. 


I 
45,599.750 
12,704,125 
2,500,000 
2,327^792 
73,330.875 
24.^^87,750 


BANK    OF    SPAIN    (25  pesetas  to  the  £) 


Gold  ..        .. 

Silver        

ForeiKn  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     . . 
Current  Account  Deposits 
Dividends  Interests     . . 
Government  Securities 


June  6, 1908. 


£ 

15,594.443 

26,645.362 

J. 967.304 

29.639.059 

27.903,743 

62,309,083 

19.697.483 

1,200,216 

5.402,843 


i 

15,582,186 

26,694,943 

1,901.119 

29.>93.m6 

28.635.590 

62,192,137 

20,010,174 

1.413,429 

5,476,667 


May  30,1908  May  23,1908 


£ 

15,576,403 

26,577,286 

1,880,699 

29,'53,'52 
28,705,304 
62,420,712 
20,450,548 
1.276.833 
4.792.099 


June  8. 1907. 


NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


June 3, 1908 'May 27,1908.  Mayzi,  1908  June 6, 1907, 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


£ 

6,370,080 
23,557,080 
28,842,080 

3.091,800 


£ 

6,076,840 

23,901,920 

29,381,360 

3.277.120 


£ 
6,257.400 

23.475.520 

29,094,600 

3,3%  320 


£ 

4,996,520 
24,164,040 
28,324,840 

3.870.060 


LONDON  COURSE  OF  EXCHANGE. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B,  Places 

Paris 

Do 

Marseilles 

Switzerland   ..        .. 
Austria. .        . . 
St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen   . . 

Christiania 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


May  28. 


I2'2i 

i2"4i 
25-40 

20'62 
20'62 
25-125 
25-30 

25'30 

25-375 
2428 

49§    , 

25-3SI 

464 

464 

18-47 

18-47 

18-47 


June  2. 


June  4. 


June  II. 


12-2 
124 

25 '^ej 

20-61 

20-61 

25-12* 

25274 

25-274 

25-36I 

24-27 

24g 

41H 
47A 

47* 

"8-45 
J8-45 
18-45 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam 

Berlin  

Hamburg    

-Vienna 

St.  Petersburg 

New  York  

'  isbon 

Madrid 


chqs. 

chqs. 
sight 
chqs. 
chqs. 
siBnl 
3  mths 
sight 
sight 
sight 


Last 
weelt's 


25-"4 
25-17 
12-10 
20-39 
20-3-4 
23-981 
94-87i 
4-87 
47i^d. 
28-504 


Latest. 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres 

Calcutta 

Bombay 

Hong  Kong. .. 
Shanghai  . . . 
Singapore  . . . 
Yokohama  . . . 


V 

Last 

s 

week's 

3 

short 

25-18 

sight 

25-11 

3  mths 

110-15 

90dys 

I5*.d. 

9odys 

48A,d-. 

T.T. 

i/sfid. 

T.T. 

1/31  |d. 

T.T. 

i/9flid. 

T.T. 

2/4|d. 
2/3ld. 

T.T. 

I4  mths 

2/oid. 

Latest. 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    . . 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


3 

4h 

44 

3 

35 

4 

5 

6 

4i 

6 

55 

6 

6 

7 

i5~i2 


Altered. 


Open  Market. 


{    Last 
1  Week. 


January  23,  1908. 
June  4,  1908. 
June  4,  1908. 
June  5,  1908. 
February  24,  1908. 
May  7,  1908. 
January  27,  1908. 
May  14,  1908. 
August  31,  1901. 
January  9,  1908. 
June  6,  1908 
April  6,  1908. 
May  21,  1908. 
May  28,  1908. 


^1 


Latest, 


OPEN  MARKET  DISCOUNT. 

_, .  Per.  cent. 

Thirty  and  sixty  day  remitted  bills  'A— '4 

Three  months  ,,  ..  i^ — 1| 

Four  months  „  ....'.'.. .        '. ".        '. !  14 — 1| 

Six  months  ,,  [        ][        \\        ! ".      2 

Three  months  fine  inland  bills  2  — 2I 

Four  months  2  — 2* 

months  .' '        []        , ]  24 3' 

BANK    AND   DEPOSIT    R/TES.  Percent. 

Bank  of  England  minimum  discount  rate 3 

,,  ,,         short  loan  rates 34 

Bankers'  rate  on  deposits       X 

Bill  brokers'  deposit  rate  (call)         j 

,*  7  and  14  days'  notice ll 

Current  rates  for  7  day  loans i  — ij 

,1  for  call  loans i — i 


The  Stock  Markets. 

Market.s  have  not  been  altogether  .satisfactory  since 
busines.s  \va.s  resumed  after  the  holidays.  The  public 
is  not  displaying  sufficient  appetite.  On  Tuesday  and 
Wednesday  a  fair  investment  business  went  on,  partly 
the  result  of  orders  accumulated  over  the  holidays,  but 
since  then  there  has  been  a  reaction,  and  yesterday  the 
tendency  was  mean,  prices  weak  and  everybody  dis- 
posed to  grumble.  Yet  markets  are  broadening,  not 
only  in  the  Kaffir  Circus,  which  is  being  whipped  up 
in  the  most  energetic  fashion  and  without  the  slightest 
trace  of  compunction,  but  elsewhere.  The  good  traffic 
show  made  by  our  railways  for  the  Whit  week  at  fir.st 
induced  people  to  buy,  but  there  is  no  great  strength 
in  that  market,  and  in  spite  of  last  week's  increase  of 
;£ri44,5i7  the  aggregate  decrease  for  the  half-year  is 
still  about  ;£r974,ooo,  so  that  the  dividend  outlook  is 
not  particularly  brilliant.  No  general  observations 
whatsoever  require  to  be  made  about  the  position  else- 
where, except  on  one  point — the  ru.sh  of  new  issues  is, 
stockbrokers  say,  damaging  business  more  than  help- 
ing it.  .\s  long,  however,  as  these  issues  are  absorbed 
and  in  proportion  as  they  are  absorbed,  they  must  in- 
crease the  amount  of  transactions  passing  through  the 
market,  and  there  is  as  yet  no  particular  indication  of 
glut.  Public  tastes  show  caprice,  or  judgment,  just 
as  the  observer  may  estimate.  Some  stocks  are 
thought  too  dear  and  let  alone,  others  too  speculative. 
When  a  thing  looks  cheap,  however,  it  is  snapj>ed  up 
at  once,  and  the  longer  we  have  cheap  money  the 
larger  will  the  appetite  be,  political  frights  and  such 
like  apart. 

A  new  Swedish  loan  is  at  hand,  and  seems  to  be 
needed,  for  money  has  been  very  dear  in  Sweden^  and 
only  this  week  has  the  State  Bank  there  been  able  to 
lower  its  discount  and  loan  rates  by  i  per  cent,  to 
respectively  5  and  5^  per  cent. 

Trustee  Securities. 
On  the  week  Consols  have  again  gone  back,  until 
the  money  price  is  no  better  than  87I.  With  that 
stock  County  Council,  Water  Board  and  India  stocks 
have  all  dipped  a  little,  but  there  has  been  no  depres- 
sion amongst  Domestic  Municipal  stocks,  in  spite  of 
the  new  issues  about  to  come  upon  the  market.  Shef- 
field is  coming  for  ;£ri, 500,000,  Reading  for  ;£ri8g,ooo, 
both  in  3J  p>er  cent,  stocks,  and  already  Stockton-on- 
Tees  has  bid  for  ;£r3 15,200.  There  are  many  more 
loans  of  the  same  description  to  follow  because  the 
municipalities  have  been  borrowing  in  secret  from  their 
banks,  on  short  debentures,  anyhow,  and  much  of  the 
public  issuing  now  begun  means  a  consolidation  of 
floating  debts.  Colonial  inscribed  stocks  have  been, 
resting,  and  there  is  practically  no  movement  at  all  on 
the  comparison  of  weeks,  but  we  shall  have  new  issues 
there  likewise  before  very  long.  And  this  week 
Western  Australia  has  offered  ;^i, 000,000  in  3J  per 
cent,  stock,  which  has  not  lx«n  welcomed  quite  with 
enthusiasm.  "  We  want  4  per  cent,  at  least  for  our 
money,"  the  investor  says. 

COKT.^NGOES. 

When  business  -was  resumed  on.  Tuesday  the  mining 
account  occupied  the  market,  and  on  Wednesday  the 
regular  account  was  dealt  with.  Money  for  it  was 
obtained  at  2  to  2^  per  cent.,  the  finer  rate  being  that 
charged  by  the  banks  to  money  brokers.  Such  low 
quotations  made  the  arrangement  of  the  speculative 
account  a  matter  of  the  greatest  ease,  and  when  we  find 
Home  Railway  stocks  carried  over  at  4  per  cent,  and 
often  less,  everything  included,  the  rate  on  American 
rails  not  more  than  3  per  cent,  and  on.  Argentine  4  per 
cent,  as  a  maximum,  while  the  contangoes  on  Foreign 
Government  bonds  were  rarely  more  than  3  per  cent, 
and  sometimes  barely  2  per  cent.,  the  comfortableness 
of  the  position  needs  no  further  illustration..  The  bear 
account  in  Rio  Tinto  shares  helped  to  put  the  contango 
thereon  down  to  2  or  at  most  2^  per  cent. ,  but  the  rate 
<m  Hudson's  Bay  shares  went  up  is.  to  about  3s.  per 
share,  and  even  that  is  only  about  4^  per  cent,  on  the 
current  price. 


June  13,  1908.] 
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FuKi;i<;\     (JONKRNMK.VT     HONDS. 

There  has  ix-tn  some  selling'  of  Japanese  Ixinds, 
partly  from  abroad  it  is  said,  and  wc  notice  elsewhere 
rumours  of  another  loan  contracted  in  New  York  which 
have  been  current  on  the  Corvtinent,  and:  may  be  cited 
as  a  cause  of  the  sellinjif.  Brazilian  bonds  kept  steady 
with  slijjht  improvements  in  some  of  them,  and  in 
spite  of  a  small  relapse  im  Argentine  4  per  cents,  the 
miarket  for  that  fi^'roup  has  been  reasonably  firm. 
Russian  bonds,  however,  have  not  benefited  by  the 
meetinjj  of  the  monarchs,  and  rum<nirs  persist  that  a 
new  loan  is  ]x;injif  g-ot  ready.  Tlie  only  inter-Bourse 
stock  of  any  majjnitude  which  has  moved  up  on  the 
week  is  Spanish,  but  there  are  only  Bourse  reasons  for 
the  rise. 

HoMio  Railway  Stocks. 

Rather  a  sharp  depression  is  shown  on  the  week  in 
some  of  the  Home  Railway  stocks,  but  Great  Eastern 
has  Ixmelited  to  the  extent  of  3^  by  the  fusion  project 
ar»d  Great  Central  preferred  is  f  up,  while  Great 
Northern!  deferred  has  fjained'  j^.  The  heavy  stocks 
are  also  better,  at  least  Great  Western  has  gone  up 
along  with  Midland  deferred  and  North-Western,  but 
the  stocks  of  Southern  lines  are,  with  the  exception'  of 
South-Western,  inclined  to  drop  back,  and  Brighton 
"  A  "  is  dowry  i|.  Metropolitan  stock  has  also  lost 
that  amount  in  spite  of  holiday  traffic  and  the  benefits 
coming  from  the  Anglo-French  Exhibition.  Business, 
too,  has  been  growing  smaller  as  the  week  drew  near 
its  end.  It  may,  however,  revive  again  now  that  the 
accoimt  is  out  of  the  way,  and  debenture  and  preference 
stocks  continue  in  moderate  request  with,  as  a  rule,  im- 
provements in  prices  where  any  change  has  taken 
place.  Chathamr  preference  stocks,  however,  are  flat 
■  along  with  the  ordinary  shares. 

Indian  and  Coi.oniai.   Railways. 

The  appearance  of  the  half-yearly  reports  of  Indian 
railways  has  not  stirred  up  the  market  for  their  stocks 
to  any  activity.  It  is  steady  at  the  best,  and  East 
Indian  3  per  cent,  debenture  stock  has  given  way.  The 
dividend  on  this  company's  deferred  annuities  is 
slightly  down,  on  the  year,  and  there  is  no  particular 
encouragement  to  buyers  in  the  existing  condition  of 
Indian  trade  or  finance. 

The  only  sensation  in.  the  Colonial  Railway  depart- 
ment has  l>ecn  the  tumble  in.  Grand  Trunk  stocks. 
Nearly  all  the  newspajx-rs  have  taken  to  publishing 
Ixar  homilies  on.  the  finances  of  this  company,  and 
with  fairly  good  reason,  for  the  last  traffic  exhibit, 
coming  as  it  docs  after  others  ecjually  disturbing,  has 
brought  the  market  to  the  opinion  that  there  may  not 
1>e  enough  nett  revenue  at  the  end  of  this  half-year  to 
cover  the  charge  O'f  the  guaranteed  stock,  let  alone  the 
first  preference.  So  the  l>ears  promptly  took  advantage 
of  the  prevailing  mood  to  bang  the  market,  and  the 
guaranteed  stock  was  yesterday  driven  down  to  90-^, 
a  figure  from  which  there  was  very  little  rally.  .'Vs  for 
the  first  and  second  preferences  they  are  5  to  6  lower, 
and  the  third  preference  has  dropf>ed  3^^.  Canadian 
Pacific  shares,  which  are  under  the  same  adverse 
influence,  have  kept  wonderfully  steady,  and  the  eager 
bears  keep  asking  why.  ^^'e  know  no  reason  beyond 
the  skill  with  which  this  company's  finances  are 
handktl  and  the  magnitude  of  the  Ix-ar  account.  It  is 
stujx'iidous  r.ot  only  here,  but  on  Continental  markets, 
and  until  something  occurs  to  frighten  the  bulls  they 
seem  able  to  keep  the  market  in  their  grip.  Dealings, 
however,  arc  narrowing,  and  the  position  is  in  other 
respects  the  reverse  of  cheerful. 

Amkrican  and  Eorkic.n  Railroads. 
Some  play  has  been  made  with  Union  Pacific  shares, 
and  Erie  shares  are  also  tossed  about  a  little,  but  our 
market  remains  indifferent  to  all  Yankee  manoeuvres, 
and  prices  have  not  been  good  in  that  part  of  the 
market.  On  the  week  tiie  declines  are  usually  insigni- 
ficant, the  only  prominent  exception  lx;ing  Illinois  Cen- 
tral shares,  which  have  lost  3,  but  apathy  rules,  and 
that  is  well,  for  nothing  in  the  condition  of  business 
uithin    the    United   States   warrants   commitments  in 


this  direction.     Bonds  have  been  steady  enough,  but 
quite  lifeless. 

Among  Foreign  Railway  stocks  changes  are 
fairly  numerous  and  ratlKT  mixed,  the  .Argentine  grou(> 
keeping  on  the  whole  firm  with  now  and  then  .some 
trifling  de<:line,  but  the  leading  stocks  are  generally 
either  steady  or  a  trifle  better.  Brazilian  Railway 
-securities  have  al.so  been  firm  except  Ixjopoldina  ordi- 
nary stock,  which  has  gone  back  i,  but  there  are  fewer 
indications  of  business  even  in  the  most  popular  securi- 
ties. Speculation  has  almost  died  down  in  the  Mexi- 
can market,  and  although  prices  there  are  good  they 
are  lifeless.  The  same  observation  applies  to  Cuban 
Railways,  which,  however,  are  rather  firm. 

Banks,  Breweries,  &c. 

Most  of  the  fairly  numerous  changes  amongst  HanK 
shares  are  favourable  and  Union  of  .Australia  have  been 
put  up  3.  London  and  Westminster,  Standard  of 
South  Africa  and*  Hongkong  and  Shanghai  arc  all  i 
up,  other  changes  being  fractional.  Now  and  then 
somelxKly  manages  to  carry  through  a  bargain  in 
Brewery  and  Distillery  securities,  but  generally  speak- 
ing they  lie  dormant  with  nobody  looking  at  them.  AM 
is  quiet  likewise  among  Dock  securities. 

As  for  the  large  Commercial  and  Industrial  marki  . 
it  never  offers  anything  exciting.  Prices,  though, 
seem  disposed  to  harden  there,  and  now  and  then  a 
transaction  is  recorded  as  proof  that  there  is  really 
something  going  on.  James  Nel.son  and  Sons  shares, 
for  instance,  are  Ijeing  actively  inquired  after,  and  a 
fair  amount  of  business  has  passed  in  the  shares  of  the 
Niger  Company,  as  well  as  in  some  few  debenture 
stocks,  a  majority  of  the  resulting  changes  lieing  frac- 
tional improvements.  Holland  and  Hollands  prefer- 
ence shares,  for  instance,  are  f  up,  and  the  only  pro- 
minent recoil  is  in  London  Hydraulic  I'ower  debenture 
stock,  which  has  lost  2  on  the  week.  The  favourable 
display  and  cheering  observations  made  at  the  mcet- 
jnR  of  .[•  Lyons  and  Co.  have  not  brought  business 
in  the  shares,  but  the  4J  per  cent,  debenture  stock  has  . 
Ijeen  lifted  2.  Russian  Petroleum  "  B  "  debentures 
have  been  put  down  9  on  the  week  and  were  dealt  in 
yesterday  at  34*.  It  is  feared  that  the  5*  per  cent. 
debenture-holders  will  seize  tho  property. 

Ei.ix TRIG,    Financial.  Gas.    Inslrancc.   &c..   Shares. 

.Some  half-dozen  changes  are  visible  on  the  week  in 
the  prices  of  Domestic  Electric  comjjanies'  shares, 
principally  tho.se  of  the  metropolis,  but  the  business 
done  has  been  minute.  A  little  activity  has  developed 
in  Mexican  Light  and  Power  stock  and  bonds  and 
the  stock  is  up  3^  on  the  week.  In  the  F'inan- 
cial.  Land  and  Investment  group  the  only  fact  wc  need 
note  is  a  decline  in  the  various  issues  of  the  Peruvian 
Corporation,  which  have  been  subjected  to  a  little  sell- 
ing pressure.  Business  is  almost  at  a  standstill  in 
Hudson's  Bay  shares,  but  the  price  holds  about  88^. 
_  Financial  Trusts  have  been  firm  on  the  whole  and 
move  upwards  when  they  shift  at  all. 

Ga.s  stock.s,  too,  are  quite  steady,  and  West  Ham 
preference  has  been  put  up  3^  to  help  the  new  issue. 
Insurance  shares  likewise  hold  last  week's  prices,  or  a 
little  more,  .Alliance  old  shares  being  ^  better  and 
Marine  and  Thames  and  Mersey  Marine  are  each  ^  up. 

Something  like  depression  has  conte  across  the  Iron, 
Coal  and  Steel  securities'  market,  but  Dorman,  IxMig^'s 
4  per  cent,  debenture  stock  has  Ijcen  lifted  i  and  there 
is  a  slight  imp.'ovement  shown  ii>  Howard  and  Bul- 
loughs  ordir;iry  shares.  Dunderland  Iron  Ore  deben- 
ture stock  is  3  down  and  a  slight  relapse  has  occurred 
in  the  ordinary  and  preference  shares  of  Pease  and 
Partners.  Nothing  has  moved  amoiigst  Shipping  secu- 
rities, and  the  changes  amongst  Tea,  Coffee  and 
Rublx-r  shares  arc  rare  and  insignificant. 

American  Telephone  and  Telegraph  stix-ks  have  been 
put  up  on  New  York  prices,  and  there  has  been  soitk' 
improven-jent  in  Eastern  Telegraph  ordinary  and  in 
National  Te,lephone  preferred  and  deferred  stocks, 
especially  the  deferred,  with  a  little  business  in  most 
of  them. 
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Under  Tramway  and  Omnibus  securities  \vc  find 
London  General  Omnibus  debentures  quoted  3  higher 
and  Mexico  Tramways  common  stock  up  6.  Rio  de 
laneiro  Tramway  Light  and  Power  first  mortgage 
bonds  are  also  quoted  if  higher  and  there  has  been  a 
fair  amount  of  business  going  on  in  them.  The  new 
issue  of  ;^3, 500,000  in  5  per  cent,  bonds,  bringing  the 
total  capital  of  the  company  up  to  ;^i 3, 500,000,  is 
being  underwritten  at  75,  which  looks  a  tempting  price, 
but  the  capitalisation!  is  formidable.  B.E.T.  shares 
and  debenture  stocks  are  all  better  and  there  is  some 
disposition  to  inquire  after  the  securities  of  this  com«- 
fpany,  but  the  public  need  not  be  in  any  hurry. 

Friday  Evening. 
The  markets  generally  experienced  a  sharp  set-back 
this  afternoon  which  was  put  down,  to  a  variety  of 
■causes.  Of  them  the  most  tangible  was  the  report  that 
the  Erie  Railroad  contemplates  funding  the  coupons  of 
the  prior  and  general  liens  until  July  i,  1909.  Added 
tO'  this  the  failure  of  the  new  Union  Pacific  issue  and 
lower  prices  from  New  York  did  not  inspire  con- 
fidence. It  is  said  that  despite  the  early  closing  of  the 
lists  for  the  Union  Pacific  4  per  cent,  bonds  under- 
writers had  to  take  l>etween  60  and  70  per  cent.,  and 
that  the  step  was  taken  to  prevent  possible  with- 
drawals. Consols  fell  about  §  to  87!,  affected  by  talk 
of  new  loans — Swedish,  which  appears  to  be  already 
underwritten,  and  Russian,  which  is,  of  course,  denied, 
in  addition  to  municipal  issues  by  Sheffield,  Reading, 
Newport,  and  others.  Germany  seems  to  be  uncom- 
fortably involved  over  its  United  States  railroad  jxvsi- 
tion,  and  failures  in  -America  in  the  diamond  trade  fore- 
cast further  trouble  in  that  direction.  As  a  result  of 
the.se  various  adverse  factors,  Kaffirs  fell  back  on  vain 
attempts  to  get  the  "  shops  "  to  take  stock.  Union 
Pacific  new  loan  fell  to  i  discount.  Eries  dropped  4  to 
18J,  though  :}  Ixjtter  at  the  end,  and  Tintos  closed  i^ 
under  the  l>est  at  65.  The  new  West  .Australian  loan  is 
quoted  J  discount.  Buenos  Ayres  and  Pacific  new 
scrip,  on  the  other  hand,  are  i-ij  premium,  there 
being  an  inclination  tO'  pick  up  debentures  in  the  foreign 
railway  market,  and  Legal  Insurance  shares  command 
a  premium  of  2s.  toi  3s. 


132-5,  Gt.  East.  I,  to  iii-i3xd,  Gt.  Northern  i,  to  90-2,  Gt.  West. 
4!  i.  'o  131-3.  Lanes,  and  Yorks.  i,  to  89-91,  N.  Brit,  i,  to  87-9, 
N.    Staffs.  I,  to  85-8. 

Guaranteed.— Rise:  Forth  Bridge  i,  to  ni-13.  Gt.  East.  G.  E. 
Metrop.  I,  to  132-5,  Gt.  West.  Consol.  i,  to  141-3,  N.-West.  i.  to 
115-17- 

Preference. — Rise:  Caledonian  4  p.c.  No.  i  J,  to  107-9,  do. 
No.  2j,  to  106-8,  Glasgow  and  S.-W.  i,  to  106-9,  Gt.  Cent.  1881  3, 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  fie— Fall  :  2J  p.c.  Annuities  4,  to  85i-6Jxd., 
do.  Acct.  J,  to  86-ixd.,  Irish  Land  |,  to  goj-ixd.,  do.  Acct.  J,  to 
go^-ixd.,  India  3j  p.c.  Acct.  i,  to  ggj-ioojxd!,  do  3  p.c.  Acct.  j,  to 
91-2.  do.  2{  p.c.  Acct.  I,  to  75-7xd. 

CORPORATION  AND  COUNTY  STOCKS.— Rise:  Glamorgan  i, 
to  85-7xd.,  Surrey  i,  to  88-90,  West  Ham  i,  to  87-9.  Fall:  Met. 
Water  Board  Acct.  J,  to  93^-4^,  L.C.C.  2j  p.c.  I, to  77-9,  do.  3  p.c. 
Acct.  ^,  to  92j-3i.  Edinburgh  i,  to  92-4. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—  Rise:  Quebec  4  p.c.  1934  '.  '°  102-4.  Fall:  Cape  3  p.c.  J,  to 
*35-4j- 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Alexandria  i,  to  102-3,  Auckland  Harbour  6  p.c.  Debs,  i,  to  103-6, 
Bergen  i,  to  101-3,  Lyltelton  (N.Z.)  Harbour  Bd.  Debs,  i,  to  119- 
22,  Mexico  City  i,  to  102-4,  N^^'  Plymouth  Harb.  Bd.  Deb.  i,  to 
IOO-2,  Tokyo  Stg.  Bds.  i,  to  96-8,  Winnipi  g  5  p.c.  Debs,  i  to  102-4. 
Fall:  Copenhagen  1908  I,  to  96J-7,  Johannesburg  1,  to  90-2, 
Moscow  Citv  J,  to  92J-3. 

FOREIGN  STOCKS,  BONDS,  &c.  —  Rise:  Argentine  1887-9 
J,  to  102^-3^,  do  Intern.  1888  i,  to  95-7,  Brazil  44  p.c.  1879  i,  10 
88  50,  do.  4  p.c.  i,  to  84^-1,  do.  W.  of  Minas  Ry.  j,  to  95^-6^,  do. 
5  p.c.  1903  J,  to  96-7,  do.  1907  J,  to  93I-4J,  Bulgarian  G  p.c.  j,  to 
104-5,  do-  4i  P-c.  I,  to  86-8,  Chilian  1889  i,  to  91-3.  do.  Coquimbo 
Ry.  I,  to  87-9,  Chinese  1895  i,  to  105^-6^,  Colombian  Ext.  j,  to 
45-i.  Egypt  Pf.  J,  to  96-7,  Mexican  "4  p.c.  1904  i.  to  92-4  xd, 
Nicaragua  liys.  2,  to  64-7,  Paraguay  both  J,  to  50-1,  Russian 
1859  I,  to  66-8,  Servian  Unif.  2,  to  81-5,  Siamese  4»  P  c.  J,  togji- 
6J,  Swedish  igoo  i,  to  g6-8,  Swiss  Fed.  Ry  i,  to  97-g.  Fall: 
Argentine  4  p.cs.  all  i,  to  87  j-8,  Brazil  B.  Aires  prov.  j_  to  63i-j, 
Greek  Monop,  J,  to  51-2,  do.  1889  i,  to  3g-4o,  JaPan  4  p.c.  i,  to 
84-j,  do.  4j  p.c.  J,  to  g2-J,  do.  5  p.c.  igo7  |,  to  9%j,  Russian 
4  p.c.  Ser.  I  J,  to  87J-84,  do.  5  p.c.  igo6  i,  to  95J-6,  San  Paulo 
Exch.  Bds.  4.  to  96J-7i  xd,  Venezuela  A,  to  48-i  fapan  5  p.c. 
1892  J,  to  43 J-4 J  xd.  -  .   J   r 

HOME  RAILWAYS,  Ordinary  Stock. —  Rise:  Caled.  Dfd. 
No.  I  J,  to  i-ii.  East  London  j,  to  2i  3,  Glasgow  and  S.-W.  Dfd. 
I,  to  3iJ-2i,  Gt.  N.  of  Scot.  Dfd.  f,  to  17-19,  Gt.  Nthn.  Consol. 
"A"  14,  to  42J-3J,  Highland  3,  to  38-/ 1,  Metrop.  Surplus  Lands 
I,  to  68-70.  Fall:  Brighton  Pld.  i,  to  128-30.  S.-East.  Pfd.  2,  to 
98-100. 

Debenture.— Rise :  Baker  St.  and  Waterloo  ij,  to  90-2,  Cent. 
Lon.  I,  to  102-5,  Forth  Bridge  i,  to  112-14,  Gt.  Cent.  5  p.c.  i.  to 


1 144 

13Z 

i24i 

iMi 

J2bJ 
894 
894 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Consols  (2J  p.c.  Money) 

Do.    Account  (July  i) 
Local  Loans  (3) 


Price 
ast  week, 


Price 
this  week. 


London  County  (3  p.c). . 
Metropolitan  Water  Board 
National  War  Loan  (2|  p.c.) 

Do.      Account  (July  i) 
Transvaal  Loan  (3  p.c.) 
India  3J  p.c.  Stck.  red.  1931 
Do.   3    p.c.  Stck.  red.  1943 


Do.   2i  p.c.  Stck.  red,  1926 
"       3I  p.c.  Rupee  Paper 


Do. 


Argentine  4  p.c.  Rescission     . . 

Brazil  4  p.c.  Rly.  (Guarantees  . . 

Chilian  4^  p.c.  i836 

Chinese  sp.c,  1896,  Gold 
Do.      4ip.c.  i8g8,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c 

Hungarian  4  p.c.  1881    . . 

Japan  5  p.c.  1901-2 
Do.  4^  p.c.  (2nd  series) 
Do.   4  p.c.  1905 

Mexican  5  p.c.  1899 

Portuguese  3  p.c.  New  . . 

Rubstan  4  p.c.  1889 

Spanish  4  p.c.  (Sealed) 

Turks  4  p.c.  Unified 

Brighton  Ordy.  (23.6J)  .. 

Do.        Def.  3i  p.c.  1907) 
Caledonian  Ordy.  (3i-3) 

Do.  Def.  (J-nil)  .. 

Central  London  (3-3  p.c.) 

Do.  Def.  (2.  1907)    . . 

Chatham  Ordinary 
City  and  South  London  (aj-i^) 

Furness  (3^-3)       

Great  Central  Pref 

Do.  Def 

Great  Eastern  (1^-4) 
Gt.  Northern  Href.  Ord.  (4  pc.) 
Do.  Def.  (2.     1907) .. 

Great  Western  (7-3^)  . . 
Lane,  and  Yorks.  (4-45).  ■ 
Metropolitan  {\-h) 
Merropolitan  District  . . 
Midland  Pref.  (2^  p.c.)  .. 
Do.  Def.  (2i-3i)  .. 
North  British  Pret.  (3  p.c.)      . . 

Do.  Def.  (i-J)  .. 

North-Eastern  (5^-7)     .. 
North- Western  (s'^  7j) 
South-Kastern  Ord.  (1-4) 

Do.  Def. 

South-Western  Ord.  (4-7!) 

Do-  Def.  (i§  p.c.  1907) 

Atchison  Shares  (5-6)     . . 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (i) 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares 

Do.     Prefd.  (5).. 
Erie  Shares 
Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas       ,.         ,.| 
New  York  Central  (5-6). . 
Norfolk  and  Western  (5) 
Ontario  Shares  (2)  ..         ..I 

Pennsylvania  (6-7)  . .         .  .j 

Reading  Shares  (4) 
Southern  Pacific  (5)       . .         .  .j 

Southern I 

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 

Argentine  Gt.  West.  (5-7) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacific  Ord.  (8-6)     .. 
B.  Ay.  and  Rosario  Ord.  (5-7). . 
Do.  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  (6-8) 


Central  Uruguay  (5-5) 
-      •  ■      "  ■  Deb. 

Nth.  Sec.) 


Cordoba  Central  I 


(4)  (Cen. 


Do.  Income  Db.  Stk.  (72/6-20/0) 

Cuban  Central  (4/0-4/0)  . . 

Leopoldina  (4) 

Mexican  Ord.  Stk. 
Do.  isi.  Pref.  (8) 
Do.    2nd  Pref.  (3^-5|).- 

Nilrate  Ord.  (9/C-6/0)      . . 

San  Paulo  Brazilian  (12-14) 

United  ot  Havana  Ord.  (2^-5) 

Coats,  J.  and  P.  (23) 
Do.  Pref.  (20)  . . 


88  xd 

875  xd 

88ixd 

87|sd 

994  xd 

99)  xd 

93» 

93 

94i 

94 

99}  xd 

99jxd 

99J  xd 

99J!ld 

994 

994    ^ 

100^  xd 

100   xd 

92   xd 

914  xd 

77   xd 

76  xd 

63J 

63J 

9li 

92 

86i 

864 

9' 

9: 

103 

103 

99 

99 

1044 

1044 

101 

lOI 

95 

95 

9«^ 
924 

984 
9H 

8.i 
102J 

»4 

1024 

66 

C54 

m 

88 

95 

95S 

952 

96 

107 

106 

87 

854 

88 

88 

23J 

24 

82j 

824 

654 

n 

.2i 

41 

41 

47} 

474 

'"t 

254 

i3i 

14 

66J 

70 

96 

95i 

Mh 

*ii 

122 

123 

93 

93 

43i 

42 

Hh 

'*. 

634 

634 

5» 

584 

70 

70 

34 

34i 

«344 

J34t 

'37* 

138 

70    ■ 

70 

37J 

351 

1444 
464 

"454 

474 

84 

»3i 

924 

914 

45J 

46 

I3»J 
26 

>374 
264 

66 

67 

24 

23i 

S33   xt 

135     « 

>J3 

II14 

2HI, 

284 

1074 

107 

714x0 

704  xd 

42 

414 

62J 

62} 

59 

584 

89? 

89 

J8J 

I8i 

152  J[c 

isuid 

13 

J2J 

164 

164 

■78 

l6i 

45 

41s 

110 

110 

J24 

124 

116 

116 

108 

108 

jor 

JOI 

126 

126 

79 

79 

S7 

88 

624 

63    ; 

4 

4 

73  xc 

72   s< 

35 

35 

1344  »< 

134   xd 

82    X( 

83   xd 

104 

loi 

196J 

J96J 

70 

7' 

8fj, 

.      8^ 

500 

500 

to  102-7,  do.  1891  2,  to  64-8,  do.  1894  3j,  to  52-7,  G.  Nth.  of  Scot. 
"B"  ij,  to  95-8,  L.  Brighton  Cons.  2,  to  132-5,  do.  2nd  i,  to 
129-32,  N.  Brit.  Edin.  and  Glas.  i,  to  116-19,  S.-Eastn.  3J  i,  to 
88-91.     Fall:  L.  Chat.  Arbit.  3,  to  68-70,  do.  2nd  2,  to  37-40. 

INDIAN  RAILWAYS.—  Rise:  E.  Ind.  "  B  '  Ann.  i.  to  24J-54, 
Madras  and  S.  M.  4  p.c.  Db.  Sk.  i,  to  104-7,  Slhn.  Punjab  Ord.  i 
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to  I3G.<),  W.  of  Ind.  Portuguese  2,  to  91-5,  do.  5  p  c.  Db.  Sk,  2,  to 
102-6.  Fall :  E.  Ind.  3  p.c.  New  Db.  Sk.  i,  to  84-6,  Nizam's  Guar. 
I,  to  109-12. 

COLONIAL  RAILWAYS.  —  Rise  :  Alberta  5  p  c.  Db.  Sk.  i,  to 
95-7.  Beira  ,(^  Mt.  Dbs.  i,  to  38-42,  Buffalo  L.  Huron  Ord.  },  to 
'3.J-I.  Maslionaland  ist  Mt.  5  p  c.  JJbs  J,  to  O8J-71J,  New 
Cape  Cent!  Dbs.  1903  i,  to  74-7,  Ntbn.  of  S.  Africa  4  p.c.  Bds.  J, 
•to  96i-7j,  Wbite  Pass  and  Yukon  Ord.  J,  to  5-5J.  Fall  :  Grand 
Trunk  Guar.  11!!,  to  90-2,  do.  ;f  70  pd.  2,  to  67-9,  do.  ist  Prefce.  5,  to 
•  97-9,  Ho.  2nd  I'ref.  6.  to  84-6. 

AMERICAN  RAILWAYS  (Shares).— Rige:  Atch.  Topeka  Pld. 
I,  to  94-0.  Ntlin.  Pacific  Com.  J,  to  140-3.  Fall:  Chic.  Gt.  West. 
Com.  J,  to  OJ-7J,  Erie  2nd  Pfdi,  to  28-30,  Mobile  B'ham.  Pfd.  2, 
to  70-5,  Natl,  of  Mexico  Pfd.  J,  to  52-3,  Southn.  Pfd.  ^,  to  47-8, 
Wabash  Pfd.  i.  10  24^.5^. 

Bonds  (Currency)  —Fall:  Mex.  Cent.  2nd.  Inc.  J,  to  16-17. 

Bonds  (Gold). —  Rise:  Chic.  Milw.  (Chic.  Pacific  4  p.c.)  3,  to 
H2-16,  Louisv.  and  Nashv.  Genl.  ij,  to  117-21.  N.  Yk.  Centl.  3J 
p.c.  Cp.  I,  10935,  Pennsylania  3j  Guar.  Ser.  "C"  and  "D"  i, 
to  87-91,  St.  Louis  Bridge  ist  i,  to  125-9,  Union  Pac.  ist  1,  to 
104-6.  Fall:  Atch.  Topeka  5  p.c.  Conv.  i,  to  102-4,  Bait,  and 
■Ohio  (W.  Vir.  and  I'itts.)iJ,  to  93-8,  Beech  Creek  ist  i,  to  102-6, 
Mex.  Cent,  ist  Inc.  j,  to  17.18. 

Bonds  (Sterling). — Rise :  Phil,  and  Reading  Cons.  2,  to 
•104-8  xd. 

FOREIGN  RAILWAYS.— Rise :  Arg.  Gt.  West  ist  Debs,  i,  to 
104 -C,  Bahia  Hlanca  and  N.W.  4^  p.c.  Guar,  i,  to  99-101,  B.A.  and 
Pac.  2nd  Debs,  i,  to  107-9,  B.A.  and  Ros.  Cons.  Pfce.  i,  to  159  61, 
do.  Ros.  Debs,  i,  to  105-7,  ^°-  Si  pc  Cent.  Debs.  i,to  90-2,  Cent. 
Uruguay  East  Extn.  Debs,  i,  to  107-9.  Cent.  Uruguay  Pfce.  J,  to 
8-i,  do.  6  D.c.  Debs.  J,  to  129-31,  Cordoba  Cent,  ist  Pfce.  2,  to  127- 
9,  do.  N.W.  Arg.  Extn.  Debs,  i,  to  85-7.  Gt.  West,  of  Brazil  5  p.c. 
Debs.  2,  to  104-6,  Guayaquil  and  Quito  Ity.  Bonds  i,  to  35-7, 
Interoceanic  of  Mex.  2nd  Debs,  i,  to  g4-6xd,  Italian  Bds.  i.  to  6g- 
72,  Lima  J,  to  1^-2,  Manila  "A  "  Debs.  2,  to  85-7,  do.  "  B  "  5,  to 
73-5,  Mex.  Eastn.  Debs,  i,  to  103-5,  Mid.  Uruguay  Debs.  i.  to  79- 
81,  Nitrate  1st  Mort.  Bds.  i,  to  104-6,  N.  East  of  Uruguay  Pice,  i, 
to  13J-14,  Ottoman  (from  Smyrna  to  Aidin)  2nd  Debs,  i,  to  105-7, 
Pir.Teus,  Athens,  and  Pelop.  1st  Mort.  i,  to  90-2,  Puerto  Cabello 
and  Valencia  j,  to  1-2,  San  Paulo  Pfce.  i,  to  115-17,  United  of 
Hav.  5  p  c.  Cons.  Debs  2,  to  log-ii,  Uruguay  Nthn.  Debs,  i,  to 
65-7,  Zafra  and  Huelva  J,  to  5J-6i.  Fall :  Antofagasta  Defd.  Ord. 
I,  to  123-6,  Arauco  Ord.  J,  to  2J-3J,  Argentine  N.E.  "B  "  Debs.  i. 
to  62-4,  Cordoba  and  Ros.  2nd  Pfce.  i,  to  42-4,  Entre  Rios  Debs. 
I,  to  89-91,  Nitrate  Defd.  Ord.  J,  to  i|-8,  United  of  Havana  4  p.c. 
both  I,  to  76-8. 

BANKS  AND  DISCOUNTCOS— Rise:  Anglo-Egypt.  J.toi3j-fxd, 
Brit,  of  SI  Amer.  J,  to  15J-154,  Hongkong  and  Shanghai  1,  to  77-8, 
L.  and  County  J,  to  91J-2J,  L.  and  S.-West.  4,  to  72J-3J.  L.  and 
Westminster  I,  1052-3,  L.  C.  and  Midland  (,  to  4849,  L.  Joint 
Stock  if,  to  31^-2^,  Nat.  of  S.  Alrica  J,  to  10^-11  J,  Nat.  Prov.  of 
Eng.  /12  pd.  i,  to  454-6J,  Parr's  j,  1084^-5^,  Standard  of  S.  Africa 
1,  to  67-9.  Union  of  Australia  3,  to  62-4,  Union  of  Lon.and  Smiths 
J,  'o  35i-6i.     Fall:  Anglo  S.  Amer.  ^,  6-0^. 

BREWERIES  AND  DISTILLERIES.— Rise:  Bass  RatcliffPf. 
1,1099-104,  Bieckerts  ist  Deb.  1,  to  86-8,  do.  5  p.c.  1,1095-8, 
Parkers  Burs  4  p.c.  2,  to  77-So,  St.  Louis  Ord.  i,  to  ig-§,do.  Pf.  i, 
to  5ji-6,  Strettons  Derby  4  p.c.  i,  to  76-81,  ToUemache's  i,  to  67- 
72xd.  Kail :  Ashby's  Pf.  ^,  to  6-7,  Chicago  J,  to  4}-j,  Frank  Jones' 
Ord.  4,  to  i-J,  Mann  Crossman  Pf.  I,  to  6^-7^,  Northampton 
Deb.  I,  1096-101,  Ohisson's  2nd  Pf.  1,  to  2-J. 

CANALS  &  DOCKS.— Fall:  Millwall  5  p.c.  Pf.  5,  to  85-90. 

COMMERCIAL,  INDUSTRIAL.— Rise:  American  Thread  Deb. 
I,  to  91-4,  Assam  Rlys.  and  Tr.  Dfd.  "  B  "  J,  to  2-23,  Assoc.  Port- 
land Cement  Ord.  3-32,  to  i  1-32 — 532,  Bell's  Asbestos  ^,  to  1J-2, 
Bodega  Ord.  J,  to  3j-f,  British  Oil  and  Cake  Deb.  i,  to  91-4, 
Browne  and  Eagle  Pf.  i,  to  33  4i,  Burmah  Oil  Ord.  ,'s,  to  4^-^, 
Calico  Ptrs.  Deb.  i,  to  87-90,  California  Oilfds.  jg,  to  5yj-6-j5,  do. 
Deb.  I,  to  100-3,  City  of  Lon  Real  Prop.  J,  to  17J-8},  J.  and  P. 
Coats  6  p.c.  Pf.  1,  to  15J-6J,  E.C.  Powder  ■^,  to  2-2^,  Eng.  Sew. 
Cott.  Ord.  i,  to  i  19-32 — 21-32,  do.  Pf.  1-32,  to  i  jV-J.  Federal 
Sup.  of  S. A.  1-32,  to  3-32 — 5-32,  Fine  Cott.  Spinn.  Ord.  jjj,  to 
iJ-,1,,  Gordon  Hotels  Ord.  i,  to  3j-i,  do.  Pf.  J,  to  6;,>.7J,  Holdron 
(H.)  -Is,  to  ig-g,  Holland  and  Holland  g.  to  43-4.  John  Hunter 
Wiltshire  J,  to4j-8.  Imp.  Tobacco  Deb.  J,  to  107-g,  La  Guaira  Har- 
bour ist  Mt.  J|,  to  74-6,  La  Martona  Coy.  2,  to  85  7,  Lake  Copais 
"  A  "  I,  to  34-7,  do  "  B  "  1,  to  19-22,  Lever  Bros.  6  p.c.  J,  to  iiJ-J, 
J.  Lyons  Deb.  i,  to  107-10,  Maishall  and  Snelgrove  i,  to  103-5, 
Mazawattee  Tea  Pf.  *,  to  3g-g,  Millar's  Karri  Ord.  -^,  to  ^--Jr, 
Jas.  Nelson  Ord.  7-32,  to  1  3-32 — 5-32,  do.  2nd  Pf.  ja,  to  i-ij, 
Neuchalel  Asphalte  Ord.  4.  'o  94-10,  do.  Pf.  },  to  lo-ioj,  Pearks 
1-32,  to  21-32 — 25-32,  Pillsbury- Washburn  Flour  Mills  Deb.  i,  to 
94-6,  River  Plate  Fresh  Meat  Pf.  J,  to  i-ij,  Salar  del  Carmen 
Nitrate  i,  to  2S-3jxd..  Salt  Union  Pf.  ^fg,  to  3li-ij,  Schweppes 
Dfd.  1-32,  to  3  ■sV-  Spies  Petro.  1-32,  to  15-32 — 17-32,  Strand  Hotel 
i.  to  J-j,  Telegraph  Con.  and  Maint.  i,  1030-2,  do.  Deb.  J,  to 
102-4,  Welsbach  Incan.  Gas.  Ord.  1-32,  to  J--^.  Western  Canada 
Cement  i,  to  96-8,  Williamson's  (H.)  Pf.  J,  to  2.J-3J,  Woolcombers 
Del).  1,1087-90.  Fall:  .\nglo-Chilian  Nit.  and  Kly.  Ord.  4.  to 
5J-6Jxd.,  Argyll  Motors  Pf.  g,  to  2J-3,  Ashley  Gdns.  Prop.  Pi.  i, 
'o  4I  i.  l^ri'-  Aluminium  Ord  J,  to  3-34,  Darr.icq  (A.)  Ord.  ^,  to 
'-UV-&.  do.  Pfd.  -jV,  tofj-fj,  Egyptian  Mkts.  Deb.  i,  1099-ioixd., 
Eng.  and  Aus.  Copper  ^,  to  •jV'fe'''^'  Gramophone  Ord.  J,  to 
25-3,  Humber  Ord.  1-32,  to  23-32 — 25-32,  Lagun.is  Nit.  i,  to  2J.4, 
Laularo  Nit.  4.  to  104-1,  Linotype  and  Ma-h.  Pf.  1-32,  to  7-32 — 
11-32,  Liverpool  Nit.  4,  to  17-8,  London  Hydraulic  2,  to  69-73, 
Mex.  Con.  of  TIahualilo  i,  to  93-6,  New  Paccha  and  Jazpampa 
Nit.  i,  to  24-Sxd.,  Russian  Petro  and   L.   Fuel  "B  "  Debs.  9,  to 


30-5.  Tuck,  Raphael  Ord.  ^.  to  i,',-A.  Tucuman  Sugar  5  p  c.  1, 
to  979. 

ELECTRIC  LIGHTING  AND  POWER.-Rise:  Brompton  and 
Kens.  Ord.  i,  to  f).;;-;},  Canadian  (;.:n  Pfce.  i,  to  1091 1.  Charing 
X  W.  End.  Ord.  i,  to  3844.  do.  City  Undertkg,  i,  to  3^4^.  City 
of  London  Ord.  J.  to  gi-ioj,  City  of  I^ndon  Pf  i,  10  loj-i, 
Mexican  L.andP.  c:om.  34,1058-9,  do.  Mori.  4,  to864-8J,  Shawini- 
gan   Deb.  i,  to  90-2 

FINANCIAL  LAND  AND  INVESTMENT.  -  Rise:  Egyptian 
Govt.  4  p.c.  i,  tt)  102-3,  HudsonsBaysJ,  to  88  90,  Port  Madryn  i, 
to  3J-4.  Pall:  Hyderabad  Deccan  ^,  tj  24-Jxd.  Peru  Corp.  Ord. 
i.  to  81-3,  do.  Pf.  J.  1036-64.  do.  6  p.c  Deb.  i.  to  oSi-j,  do.  £50 
pd.  j,  to  52i-J. 

FINANCIAL  TRUSTB.-Rlte  :  African  City  Props.  Ord.  1-32. 
to  13-32-15-32.  American  Eng.  and  Gen.  2,  to  89-92,  American 
Inv.  Dfd.  2,  to  100-104,  Army  and  Navy  Inv.  Pfd.  1,  10  104-7,  ^o'■• 
and  Col.  Inv.  Pld.  2,  to  123-6,  Gas  Water  and  Gen.  Inv.  Deb.  2,  to 
60-5,  Globe  Telegraph  Ord.  J,  to  log  |,  International  Inv.  Deb.  i, 
1094-7,  Mercantile  Inv.  and  Gen.  Did.  i,  to  84-7,  Merchants  Pfce. 

1,  to  91-4,  Mex.  Cent.  RIy.  Sec.  ■' A  •  Deb.  i.  to  89-91,  N  V. 
Penns.  and  Ohio  Ord.  2.  to  57-62,  RIy.  Deb  and  Gen  |,  to  7J-J, 
do  44  p.c.  I,  to  99-102,  RIy  Share  "A"  j,  to  5*  J.  Fall:  London 
Dfd.  3,  to  53-6. 

GAS.— Rise:  Bromley  Deb.  i,  to  87-9,  Gas  L.  and  Coke  Ord  1, 
to  95-7,  Primitiva  of  B.A.  Ord.  J,  to  5J-6i,  West  Ham  Pf.  3J, 
to  120-5. 

INSURANCE. -Rise:  Law  Guarantee  Ord.  J,  to  ,»,-ft.  Marine 
4,  to  374-84,  Norwich  U.  Fire  1,  to  io8-iixd,  Thames  and  Mersey 
i.  to  6J-7J. 

IRON,  COAL  AND  STEEL.— Rite :  Babcock  and  Wilcox  Ord. 
4,  to  3I-4,  Bolkcow  Vaughan  Ord.  1-32,  to  i  3-32—5-32,  Donnan 
Long  1st  Mt.  I,  to  95-6.  Dunlop  (las.)  Ord.  ,'4,  to  ^f-ft. 
Guest  Keen  Ord.  1-32,  to  2^-3,  Howard  and  Bullough  Ord.  ».  to 
^tV-To.  Normanby  Ord.  .^,  to  ^^'A.  Vickers  Ord.  1-32.  to  ij-l. 
Fall:  Cammell  Laird  44  p.c.  i,  to  93-7,  Dunderland  Deb.  3,  to 
45-55,  Ebbw  Vale  ;^io  pd.  J,  to  9-94.  Guest  Keen  Pf.  A,  to 
5t4-6fo-.  Pease  and  P.arlners  Ord.  i,  to  11  J-2i,  do.  Dfd.  i,  to  lo-ioj, 
U.S   Steel  Con.  i.  to  38^-9!.  do    Pfd.  i,  to  1034-44. 

TEA,  COFFEE  AND  RUBBER.— Rise:  Chargoia  Ord.  -fg.  to 
1J-4,  Consolidated  Deb.  i,  to  94-7.  DarjeeUng  Co.  4.10  104-14. 
Fall :  Assam  i,  to  27J-8J,  Dumont  Coffee  Ord.  i,  to  1-14,  Malacca 
if.  to  5.1,  San  Paulo  l,  to  4-44. 

TELEGRAPHS  AND   TELEPHONES.-Rlse:  American  Cap. 

2.  to  120-4,  do-  litis.  I,  to  88  91,  Anglo-American  Dfd.  J.  to  17-4, 
Direct  W.  India  4.  to  1004-24,  Eastn.  and  S.  African  Mt.  Dbs.  |. 
to  1004-24,  do.  Rg.  Deb.  4,  to  994-1014.  Eastern  Ord.  i.  to  131-6, 
G.N.  of  Copenh.  i,  to  28-30,  Halifax  and  Bermudas  f.  to 
1004-24,  Indo-European  4,  10524-54,  National  P(d.  4,  to  io84-io|, 
do.  1)1(1    14,  to  1114-34.  do.  4  pc    Deb.  4.  to  1024-44. 

TRAMWAYS  AND  OMNIBUS. -Rise:  Anglo-Argent,  and  Pf. 
i,  to8^-|,  do.  Deb.  i,  to  141-0,  Bombay  Pf.  4,  to  loj-f,  Brisbane 
Ord.  li,  to  4k-i,  do.  Deb.  i,  to  99-103,  B.E.T.  Ord.  f,  to  iJ-J,  do. 
Pf.  S.  to  44-8,  do.  5  p.c.  2,  to  92-7.  do.  44  p.c.  I.  to  73-7,  B.A. 
Grand  Nat.  Ord.  J,  to  2J-J,  do  Pf.  J,  to  31-4^.  do.  54  p.c.  i,  to 
101-5,  do.  6  p.c.  I,  to  100-4.  General  Motor  Cab  ^,  to  iA-y<. 
Lanarkshire  -^,  to  9}ff-io^,  L.G.O.C.  3,  to  84-g,  London  United 
l^f  J.  to  7i  8i.  do.  Deb.  i,  to  81-6,  Metropolitan  Deb.  i.  to  95-8, 
Mexico  Com.  6,  to  98-100,  do.  4,  to  89-90  p.c.  Potteries  Deb.  j.  to 
92-5,  Rio  de  Janeiro  if,  to  87-8,  Sao  Paulo  2.  to  131-6,  do.  Debs  4, 
to  96  8xd.  Fall  :  Bath  Ord.  J.  to  J-J,  Brit.  Columbia  Dfd.  i,  to 
125-30,  Hastings  and  District  Deb.  1,  to  93-6. 


Critical  Index  to  New  Investments. 


SiiEFi-iELD  Corporation  3!  per  Cent.  Stcx;k. 

The  London  City  and  Midland  Bank  announces  that 
it  will  receive  on  behalf  of  the  Coi^Kwation  of  Sheffield 
applications  for  ;£a, 500,000  of  3J  per  cent,  stock  at 
the  fixed  price  of  97.  Only  ^£^^500,000  of  this  is  new 
debt,  ;£i^i, 000,000  beinfj  required  to  repay  ;{rgoo,ooo  of 
existintj;  temporary  loans  Ix^aring  hifjlvcr  rates  of  inte- 
rest. 'Hie  new  money  is  to  l)e  applied  to  the  exten- 
sion of  the  water,  electric  lij.jhtin}j-  and  tramways 
undcrtakinjjs,  and  for  street  improvements,  baths, 
hospitals,  scweragfe  works,  &c.  .Aitc^ether,  including; 
the  ;£"i, 000,000  to  Ix?  repaid  out  of  the  present  issue  of 
st(x;k,  the  debt  of  .Shellield  is  ;£. 8,977, 000,  ^"^  '^e  rate- 
able value  of  the  city  ;£"i.8i8, if».  The  corporation  is, 
however,  possessed  of  valuable  as.sets  yielding  revenue 
in  the  shap>e  of  the  already  mentioned  public  works, 
tofjether  with  the  markets  and  other  undertakinsis 
represcntinjj  a  capital  value  of  ;t^5, 840,000,  so  that  the 
new  loan  l(X)ks  amply  secured.  Tlie  whole  of  the 
money  has  to  be  paid  up  by  December  I  next  in  instal- 
ments of  ;£'i5  each,  except  that  due  on  the  1st  pro^., 
wiiich  is  j^,i~. 
Western  Australia  3I  per  Cent.  Inscribed  Stock. 

An  issue  of  ;^i,ooo,o(X)of  the  above  stock,  formiDg  the 
second  instalment  of  a  loan  of  ^'2,467,000  authorised  for 
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the  construction  of  railway,  harbour,  and  river  works, 
&c.,  was  offered  by  the  London  and  Westminster  Bank 
at  the  price  of  97  per  cent.  The  new  stock  ranks  pari 
/flS5!<  with  the  existing  ;£■!, 000,000  3^  per  cent,  stock, 
1927-47,  and  is  secured  upon  the  consolidated  revenues 
and  assets  of  the  Colony,  subject  to  prior  charges  for 
certain  loans.  It  is  repayable  at  par  on  June  i,  1947, 
but  may  be  redeemed  on  or  after  June  i,  1927,  on  six 
months'  notice  being  given.  Under  the  Colonial  Stock 
Act,  1900,  the  stock  is  a  trustee  security,  but  the  Colony's 
debt  is  already  a  pretty  heavy  one,  and  at  the  price 
asked  the  new  stock  does  not  seem  particularly 
attractive. 

StOCKTON-ON-TeES    3J    PER    CENT.  REDEEMABLE    StOCK 

The  National  Provincial  Bank   of   England   invites 
applications  for  ;^3 15,200  of  the  above   loan,  which    is 
issued   for   the   purpose   of   repaying   loans    bearing   a 
higher  rate  of  interest.    The  price  asked  is  nominally  97, 
but  a  full  six  months'  interest  will  be  paid  on  January  i, 
although  the  last  two  instalments  of  35  per  cent,  each 
are  not  due  until  August   10  and  September  10  respec- 
tively.    In   addition    to  owning  its  gas  and  electricity 
works,  markets,  &c.,  which  have  cost  ;^422,446  and  pro- 
duce an  annual  gross  profit  of  £'21,199,  the  Corporation 
is  joint-proprietor   with   the   Corporations  of  Middles- 
brough  and   Thornaby    of   a   waterworks   undertaking 
which  had  cost  up  to  February  14  last  ;£"2, 729,871.    The 
revenue  from  this  has  increased  from  £"42,236  in  1879-80 
to   £"123,004   in    1907-8,   and   Stockton's  share  is  five- 
twelfths.     Gross  revenue  from  all  sources    during  the 
year  ended  March  31   amounted  to  £"208,368,  while  the 
nett   loan   debt   at   the   same  date  was  £"1,448,115,  of 
which  £"1,133,511   represents  waterworks,  leaving  only 
£"314,603    as  debt  on  the  remaining  undertakings  and 
assets.     The  new  stock  is  secured  on  the  whole  of  the 
revenues  of  the  Corporation,  and  ranks  pari  passu  as  to 
security  with  the  existing  redeemable  stock.     It  should 
be  a  good  enough  investment,  but  it   is  by  no  means 
cheap. 

Reading  3J  per  Cent. 


Through  the  London  and  Westminster  Bank 
;^i98,ooo  of  this  stock  is  offered  for  subscription  at  98 
per  cent,  or  i  per  cent,  dearer  than  the  Sheffield  loan. 
The  stock  is  to  run  for  70  years,  a:nd  must  all  be  paid 
up  by  August  19  next.  The  lists  will  close  on  or 
before  Thursday.  No  details  are  given  about  the 
town's  finances  or  property,  but  Reading  is  a  pro- 
sperous place,  and  its  total  rateable  value  is  said  to  be 
;^435,500.  Part  of  the  money  now  asked  for  is  re- 
quired tO' pay  off  temporary  loans. 

Tottenham   and  Edmonton  Gas  Light  and  Coke 
Company. 

This  company,  which  was  formed  in  1847,  took  powers 
in  1906  to  increase  its  authorised  capital  by  £"600,000  in 
"  A  "  or  "  B  "  consolidated  or  new  preference  stock  to  a 
total    of    £"1,120,520,    and    its    borrowing    powers   by 
£"200,000  to  £"349,470.     No  part  of  this  fresh  capital  has 
yet  been  issued,  hut  the  directors  now  invite  tenders  for 
£"25,000  of  it  in  "  B  "  consolidated  stock  at  a  minimum 
price  of  107  per  cent.     The  company's  area  of  supply 
includes   amongst   others    the   districts   of   Tottenham, 
Edmonton,  Wood  Green,  Palmer's  Green,  and  as  build- 
ing on  a  large  scale  is  going  on  the  business  is  bound  to 
increase.       Sales   of  gas   have   risen   from    662,001,000 
cubic  feet  in  1901  to  1,271,094,100  in  1907,  and  are  still 
growing,  the  sales  for  the  first  quarter  of  the  current 
year   having   been    45,026,700   feet    more   than   in    the 
corresponding  period  of    1907.     The  standard   price  of 
gas  fixed  by  the  company's  Acts  of  Parliament  is  3s.  8d. 
per  1,000  cubic  feet,  with  a  standard  dividend  of  3 J  per 
cent,  on  the  "  B  "  stock,  but  the  price  has  been  reduced 
from  3s.  4d.  in   1901   to  2s.  6d.  last  year,  with  a  corre- 
sponding advance  from  4  per  cent,  to  5^  in  the  dividend 
under  the  sliding  scale,  and  the  di  ectors  are  hopeful  of 
being   able   to   make  a  further   reduction   in   the   near 
future.     The    issue    appears    to    be    a   sound    enough 

nvestment,  but  as  the  existing  "  B  "  stock  is  quoted  at 
105-6,  the  minimum  price  fixed  makes  it  seem  dear. 


Angi.o-Argentine   Tramways    Co.,    I^imhed. 

In  continuance  of  its  policy  of  securing  control  of  the 
tramway  systems  in  Buenos  Ayres,  this  company  has 
agreed  to  purchase  ;£j'30o,ooo  5  per  cent,  debentures  of 
La   Capital  Traction    and     Electric     Company,    which 
holds  a  large  interest  in  several  of  the  undertakings. 
To  provide  the  funds  for  this  and  for  other  purposes 
the  directors  have  sold  ;£^565,ooo  4  per  cent,    deben- 
ture stock  to  the  Law   Debenture  Corporation  at  86f 
per  cent.,  and  that  company  in  turn  offers  it  for  sub- 
scription at  92.       The  stock  is  secured  by  a  floating 
charge  on  the  undertaking  and  assets,  subject  only  to 
the  existing  ;£"266,6oo  6  per  cent,  debenture  stock  and 
to  an  annual   payment    for  80  years   from   January    i,, 
1905,  to  the  City  of  Buenos  Ayres  Tramways  Company 
of  ^"71,060.      It  is  redeemable  at   102  by  purchase  or 
drawings  by  the  operation  of  an  annual  sinking  fund, 
commencing  at  once,   calculated  to  redeem  the  whole 
amount  by  June  30,  1968,  but  the  whole  or  part  may  I>e 
repaid  at  the  same  price  on  six  months'  notice  expiring 
after  June  30,  1918.     .According  to  the  last  repK>rt  the 
gross   income,    including  six    months'   receipts   of  the 
Belgrano  Company,  amounted  to  ^'1,009,368,  and  after 
providing  for  expenses,  interest  and  sinking  fund  on 
the  6  per  cent,  debenture  stock,  annuity  to  the  "  City  "" 
company,  and  a  half-year's  interest  on  the  unpaid  pur- 
chase money  for  the  Belgrano  Company,  the  nett  sur- 
plus was  ;£r237,6o6.       The  purchase  of  the  Belgrano 
line,    however,  will   be  completed  next   month  by   the 
issue  of  280,000  ordinary  shares  of  ;£^5  each,  and  the 
company  will  then  be  relieved  of  the  annuity  of  ^60,500 
now   payable.        In  addition,    the  interest  on   the   La 
Capital  debentures  will  yield  ;£"i5,c>oo,  so  that  without 
taking  into  account  any  further  improvement  of  the 
business  there  would   be  ;^3i3,i05  available  to  meet 
the  annual  charge  of  ;£r25,096  for  interest  and  sinking 
fund   on   the  new   stock.        There   is  therefore   ample 
security,  even  as  matters  stand,  but  the  position  will 
be   further  improved    if  the  directors   carry  out    their 
proposed  arrangement  with   the   holders  of  the  6  per 
cent,  debenture  stock  for  the  exchange  of  their  hold- 
ings  into  new   4   per  cent,    debenture  stock    ranking 
pari  passu  with  this  issue. 

Union  Pacific  Railroad  Company. 

We  deal  with  this  issue  under  "  American  Business 
Notes,"  and  it  is  only  necessary  therefore  to  set  out  a 
few  of  the  facts  here  for  reference  purposes.     The  total 
amount  is  £"10,000,000,  or  $50,000,000,  in  4  per  cent,  ist 
lien  and  refunding  mortgage  bonds,  of  which  £"4,000,000 
was   reserved   for    London   and    $30,000,000   for    New 
York.     Messrs.  Baring  Brothers  and  Co.,  Limited,  and 
Messrs.    Glyn,    Mills,    Currie,     and     Co.    offered    the 
London  portion  in  bonds  of  £"200  and  £"100  for  subscrip- 
tion at  951^  per  cent.,  and  it  was  stated  that  one-third  of 
the   amount   had   been    placed  "before  the  issue  of  the 
prospectus.      The  American  portion  will   be   in    dollar 
bonds  only,  but  the  sterling  bonds  will  be  exchangeable 
for  dollar  bonds  on  and  after  June   i,  1910,  at  a  fixed 
exchange  of  $4.85  per  £1  sterling,  i.e.,  upon  payment  of 
$15  per  £"100,  with  adjustment  of  interest.     The  bonds 
are  repayable  in  2008,  but  the  entire  amount  outstanding 
may  be  redeemed  at  the  option  of  the  company  at  107^ 
per  cent,  and  accrued  interest  on  September  i,  1918,  or 
upon  any  semi-annual  interest  date  thereafter,  subject  to 
at  least  three  months'  notice.     They  are  secured  by  a 
first  mortgage  on  1,177.71  miles  of  main  track,  including 
the  portion  from  Julesburg  to  La  Salle,  Colorado,  of  the 
main  line  from  Omaha  to  Denver.     For  the  year  ended 
June  30,  1907,  the  surplus  income  of  the  Union  Pacific 
and  auxiliary  companies,  after  payment  of  fixed  charges, 
was  $36,176,920,  of  which  $24,589,902  came  from  trans- 
portation operations. 

Grand  Hotel,  Worthing,  Limited. 
This  company  proposes  to  erect  a  modern  high-class 
hotel  at  Worthing  upon  the  site  of  the  Royal  Sea  House 
Hotel,  which  was  burnt  down  in  1904.  It  is  estimated 
that  the  hotel  can  be  built,  equipped,  and  furnished  for 
about  £"45,000,  and  another  £"15,000  is  paid  for  the  tree- 
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hold  land,  with  four  shops,  and  a  perfectly  equipped  bar. 
Mr.  C.  E.  Tinelli,  proprietor  of  Morle's  Hotel,  Jermyn 
tstreet,  London,  calculates  that  a  gross  income  of  ;C  34,770 
should  be  earned  at  a  cost  of  £i(:>,^()i,  giving  a  nett 
profit  of  /"i 8,209,  and  apparently  it  is  on  these  figures 
that  the  capital  has  been  fixed  at  /"loOjOoo,  in  £1  shares. 
All  of  these  are  olTered  for  subscription,  and  as  a  specu- 
lation may  be  considered  fair. 

WHITEAWAY,     ]-AII)I.AW     ANIJ    Co.,    LlMITKI). 

.'\.  company  formed  to  amalgamate  two  already  alli- 
liated  liusinesscs  in  London  and  the  East — India, 
China,  thi'  Straits  Settlements  and  Ceylon.  The  busi- 
ness i.s  that  of  drapers,  outfitters,  and  general  dealers, 
;ind  the  Eastern  firm  dates  from  i<S8j.  l'"r(jm  the  first 
prosperity  appears  to  have  attended  its  operations,  and 
for  th-e  past  five  years  ended  Eebruary  29  last  Messrs. 
Cooper  Brothers  here  and  Messrs.  Lxvvelock  and  Lewis 
in  Calcutta  certify  to  profits  averaging  ;^..S5i9'4  before 
'deducting  salaries  paid  to  partners,  interest  on  part- 
ners' capital  and  on  loans  and  English  and  Indian  in- 
<'ome-taxcs.  The  price  to  be  paid  by  the  company  for 
this  business  isi  ,^^^540, 000,  including  ^.^2,T,Hi.)  for  good- 
will. Altogether  the  share  capital  is  to  be  ;£i^6oo,ooo 
In  jQ\  shares,  of  which  400,000  will  be  (>  per  cent, 
cumulative  preferencxf  and  the  rest  ordinary.  All  the 
200,000  ordinary  shares  and  100,000  of  the  preference 
will  be  taken  by  the  vendors  in  part  payment,  leaving 
300,000  preference  shares  to  be  issued.  They  are 
offered  to  the  public  at  par.  The  money  must  all  be 
paid  up  by  Septem1>er  5.  No  founders'  shares  will  be 
Issued  and  the  present  canital  will  not  be  underwritten. 
In  this  and  other  respects  the  promotion  is  notably 
■clean  and  straightforward. 
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Brisei?  Tin  Mines. — Salisbury  House,  noon. 

Chaffers  Gold  Mining. — Winchester  House.  2.30  p.m. 

Dooars  Tea. — -Winchester  House,  1.30  p.m. 

'<ireat  Indian  Peninsula  Railway. — Salisbury  House.  12.30  p.m. 

Indian  Midland  Railway. — Salisbury  House,  i   p.m. 

London,  Paris    and   American  Bank. — 40,   Threadneedle  Street, 

E.G.,  noon. 
Mashonaland    Railway.    —  2,    L.ondon    Wall    Buildings,     E.G., 

11.30  a.m. 
Rhodesia  Railways — 2,  Tendon  Wall  Buildings,  E.G..  noon. 
Rhodesia  Railways  Trust. — Salisbury  House,  3.30  p.m. 
TowerTea. — Winchester  House,  11.30  a.m. 

United  Electric  Trams  of  Monte  Video. — Winchester  House,  noon. 
■Young's  Paraffin  Light  and  Mineral  Oil. — Glasgow,  noon. 

Tuesday.  June  16. 
Aron  Electricity  Meter.— Winchester  House,  2.30  p.m. 
Bengal-Nagpur Railway. — Gresham  House,  2  p.m. 
Brush  Electrical  Engineering. — Salisbury  House,  11.30  a.m. 
Chargola  Tea — 45,  Leadenhall  Street,  E.G..  2  p.m 
Cordoba  Central  Railway. — Winchester  House,  noon. 
Ebbw  Vale  Steel.  Iron  and  Coal.— Hotel  Metropole,  2.30  p.m. 
Elliott's  Metal.-  Birmingham,  noon. 
J.  and  J.  Baldwin  and  Partners. — Huddersfield,  2.45  p.m. 
Lungia  (Sylhet)  Tea. — 5.  Eenchurch  Street,  EC..  12.30  p.m. 
Nedeem  Tea.— 5,  Fenchurch  Street,  E.C.,  11.30  a.m. 
Royal  Insurance. — Liverpool,  11  a.m. 

San  Paulo  Coffee  Estates, — 574,  Old  Broad  Street.  E.G.,  noon. 
Talisman  Consolidated. — Winchester  House,  noon. 
Trust  Union.— Winchester  House,  2.30  p.m. 
William  Cooke  and  Go.  —  Sheffield,  noon. 

Wednesday.  June  17. 
Aluminium  Corporation. — Winchester  House,  noon. 
Assam  Oil. — Winchester  House,  noon. 
Bristol  Wagon  and  Carriage. — Bristol,  i  p.m. 
Clayton  Aniline. — Manchester.  2.30  p.m. 
Day   Dawn  Block  and  Wyndham  Gold  Mining. — Cannon  Street 

Hotel,  noon. 
Lautaro  Nitrate. — River  Plate  House,  noon. 
I^yland  Shipping.— Liverpool,  2  p.m. 
Lockharts. — Salisbury  House,  2.30  p  m. 
Rubt)er  Estates  of  Ceylon. — 4,  Lloyd's  Avenue,  E.G.,  noon. 
Scottish  Assam  Tea.— Edinburgh,  ti.3oa.m. 
United  Gold  Coast  Mining  Properties.— Winchester  House,  12.15 

p.m. 
Village  Main  Reef  Gold  Mining.— Winchester  House,  noon. 

Thursday,  June  i8. 
Hazell,  Watson  and  Viney.— Kirby  Street,  E.G.,  5.30  p.m. 
La  Reina  de  Plata —Winchester  Hou-ie,  noon. 
Nerchinsk  Gold  — Salisljurv  House,  2.30  p  m. 
Newport  Abercarn  Black   Vein   Steam   Coal,  Winchester  House, 
JO. 30  a.m. 


St.  John  Del  Rey  Mining.— Cannon  Street  Hotel.  2  p.m. 
Spies  Petroleum. — London  Chamber  of  Commerce,  noon. 

Kridav.  June  19. 
Antofaga.sta  and  Bolivia  Railway. — Winchester  House,  12.30  p. ra. 
Deccan  Goldfields  Development. — Winchester  Home,  noon. 
Demerara  Railway. — no.  Gannon  Street,  E  C,  noon. 
Lake  Copais.— Winchester  House,  12  30  p.m. 
Mint  — I^irmingham.  2  p.m. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The   following    are    the   receipts  into  and   is.sues    out   of    the 
Exchequer  between  April  \,  1908.  and  June  6.  1908 : — 

Revenue  and  other  Receipts. 


- 

1     Into  lli«  Ex-     .     Inln  iho  Es> 
ch»-*|iier  from      chequer  fron 
A'Til  I,  1900.  to    April  I,  igo?.  to 
Jtuic  6.  fooB.         lane  S.  11107. 

Balances.  April  i : 

>, 13)341 

1.IS4,70S 

I^RVP.NUB. 

8,918,^ 

6.9J».4»3 

5,499,000 
4,97a,ooo 
S,3iS.oos 
1,381,000 

j.           3oa,o»> 

4.O0OOOO 

3.470,000 
90.000 

497.'4» 

6.477.48J 

Eiclse    

j,4}g.c96 

tfAlijaon 

■  .}6>.ooo 

300,000 

Fropertv  and  Income  Tax... . 
Post  office   

4.169/iao 
3,240,000 

Receipts    from     Suez     Canal 
Shares  and  Sundry  Loans  . 

7.500 
585.565 

Revenue    



2«,6l5,I4> 

>«,ll5,64t 

3I.S34.KH 

70,000 

33,048,067 

Otmfr  Rkckip 
Repayment  of  Advances  for  t 

r«. 

ultlon 

400.000 

Total  

31,604,104 

33,448,067 

EXPENDITUKX  AND  OTHER   ISSUIS. 


- 

1    1  owl  Jssoca 

1  oat  of  the  Ex< 
)      chequer  to 
meet  payments 

trcm 

April  1,1908, 10 

June  6.  1908. 

YoUfisMM 

ootorihaBs- 

ehoqaarto 
meet  pajpowttU 

from 

April  I,  1907,  10 

Junes.  1907. 

EXPRNDITURR. 

Nations  1  Debt  Services 

0:ber      Consolidated       Fund 

£ 

I 
5,134,701 

188.978 

609,744 
16,736.039 

5.»3«.6)7 
183.849 

Payments  to   Local  Taxation 

1.439.579 

17.865.163 

Expenditure    

_ 

ll,7«9r463 
lJO,O0O 

45.000 

lo^.ooo 

2J3.O0O 

40,000 
10,000 

14.825.>4» 

Other   Issued 
For  Advances  for  UulHon,  &c. 
ior    Advances    for    Interest 
bonds      under    the      Capit 

600,000 

on   Exchequer 
al     Expenditure 

45.000 

Under  Telegraph  Acts,  1892  to 
Under  .M.ival  Works  Acts,  1S95 
Under  Military  Works  Acts    i 
Under  I'liblic  buildings  Expen 
Under  Public  Offices  Site  (Du 
Under  Cunard  Agreement  i.M 

170,000 

to  1905   

^7  to  1901 

ses  Act,  1903 

)lin)  Act,  1903  .. 
}iiey)  Act,  1904.. 

900,000 

150/100 
IwCOOO 

■77.t34 

1908. 
J  une  6. 
Balances  in  Exchequer :—         £ 

Bank  of  England    7,114.701 

bank  of  Ireland i      841,941 

■907. 
JUTO8. 

6.I7J.«93 
I,oo8j9a 

«3.547k«63 
8,056,641 

•6,167,481 
7,i»o,)»J 

Total 

31.6c4.104 

33.448,067 

Mem. — Treasury  Bills  outstanding  on  June  6,  17*. — 

bills  issued  by  Public  Tender   £10,500,000 

Bills  oiherwise  issued    l.juo,,xio 


Treasury,  J  une  g,  1908. 


Total £11,000,000 


A  branch  of  the  London  and  County  Hank  has  been  opened  at 
159,  Rushey  Green,  Catford,  under  the  management  .of  Mr.  W. 
Curtis.  „  ,.  ._^ 

SoirrH-'WEST  Svbihbas  Wateb  Company.— Gross  receipts 
for  the  six  months  to  March  31  improved  by  £v^  to  £io,JAi. 
against  which  maintenance  expenses  were  reduced  by  ^204, 
but  management  charges  rose  by  /,wi,  owing  mainly  to  the 
appearance  of  a  new  item  of  j^i\i  for  superannuation  account. 
Nett  profits  therefor*  were  ;£i8o  up  at  /7.«M.  but  iMb  less 
at  /v3.S5  was  brought  forward,  and  as  interest  on  bank  ov>er- 
draft  and  temporary  loans  required  an  extra  /.lOq  the  disposable 
surplus  was  onlv  iCK<i^  compared  with  l,<).OAi-  Trflcrence 
dividend  having  been  met  a  dividend  of  5J  per  cent,  jwr  annum 
on  the  original  shares  is  proposed,  leaving  £i,i^  tc.  be  car- 
ried forward.  Floating  liabilities  are  light  at  {>■•'»*  apart  from 
accrued  interest  and  dividends  and  jfbiq  f":  ■""  depo«it» 

ior  laying  mains,  while  debtors  for  water  come  to 

;£i3,4io.  Capital  expenditure  amounts  to  .^.w- ■  '.  and  a» 
this  account  is  overdrawn  by  ;Cio,oi>3  the  company  has  had  to 
borrow  ;£ii,9qo.  but  its  bill  for  raising  additional  capital  M 
now  before  Parliament. 
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MINING     RETURNS. 

Abbontiakoon  Block  i. — Crushed  5,111  tons,  fully  treated  4,884 
Ions,  yielding  1,058  ozs.  from  plates  and  582  02s.  from  sands  and 
slimes  ;  total,  1,640  ozs. 

African  Gold  Dredging. — Produced  207  ozs. 

Akrokerri  (Ashanti). — Crushed  2,890  tons,  957  ozs.  ;  1,500  tons 
tailings,  122  ozs.  ;  toial,  1,079  ozs. 

Angelo.— Milled  34,000  tons,  13,697  ozs.  ;  profit,  £2g,STT. 

Ashanti. — Obuasi  :  Crushed  5,532  tons,  3,068  ozs. 

Ashanti  Rivers  and  Concessions. — Total  output,  544  ozs.  ;  value, 

;f2,I76. 

A.ssociated  of  W.  Australia.— Treated  10,443  tons  for  £2i.yji. 

Ayrshire.— Crushed  8,797  tons,  1,363  ozs. ;  cyanide  4,320  tons, 
655  ozs. 

Bibiani. — Crushed  4,551  tons,  ;f 6,416;  cyanide  3,240  tons, 
/2,i04.     Total  /8,52o. 

Brilliant  Central. — Treated  1,019  tons,  value,  including  concen- 
trates, &C.,  ;f2,250. 

Brilliant  and  St.  George  United.— Treated  588  tons,  value, 
including  residue,  ;f  3,000. 

Briseis  Tin. — Shipped  21  tons,  including  six  tons  for  New 
Brothers  Home  No.  i. 

Broken  Hill  Proprietary. — Refinery  products  (including  product 
from  ores  purchased)— silver,  418,979  ozs.  (fine) ;  soft  lead,  7,504 
tons  ;  antimonial  lead  (estimated),  88  tons,  including  154.388  ozs. 
fine  silver  and  3,362  tons  Isad  Irom  ore  purchased  ;  zinc  con- 
centrates 6480  tons,  containing  silver,  101,449  ozs.  (fine) ;  lead,  671 
tons  :  zinc,  2,745  tons. 

Broken  Hill  Proprietary  Block  14.-2,436  tons  carbonate  ore 
despatched,  containing  860  tons  lead,  and  29,527  ozs.  silver. 

Broken  Hiil  South  Blocks. — Treated  7,100  tons  ore ;  produced 
1,205  tons  concentrates,  containing  789.2  tons  lead  and  10,483  ozs. 
silver. 

Burbank's  Main  Lode  (1904). — Crushed  1,953  tons,  823  ozs.; 
1,052  tons  cyanide,  128  ozs.  ;  total,  951  ozs. 

Burma  Ruby. — 72,000  loads  washed,  producing  rubies  value 
Es.37,000;  royalties,  Rs.  10,000. 

Cape  Copper.— O'okiep,  1,147  nett  tonsof  16  per  cent,  equals  183 
tons  fine  copper ;  Nababeep,  4,567  nett  tons  of  4  per  cent,  equals 
182  tons  fine  copper;  total,  365  tons  fine  copper. 

Carrington's  United. — 274  ions  smelted,  12  tons  copper. 

Cason.— 37,500  tons  milled,  13,684  ozs. ;  profit,  ;f  26,528. 

Chillagoe. — Chillagoe  1,214  tons  copper  ore,  and  3  tons  lead  ore  ; 
Mungana  1.044  tons  copper  ore,  and  2,883  tons  lead  ore  ;  purchased 
35  tons  copper  ore,  and  185  tons  lead  ore  ;  totals,  2,293  tons  copper 
ore,  and  3,071  tons  lead  ore,  producing  308  tons  blister  copper,  117 
tons  copper  matte,  and  496  tons  lead  bullion,  containing  348  tons 
copper,  496  tons  lead,  59  997  ozs.  silver  ;  543  tons  fluxing  ore 
treated,  produced  61  tons  lead,  and  2,374  ozs.  silver. 

Chinese  Engineering.- Output  of  coal,  28,000  tons;  sales,  26,000 
tons  ;  consumption,  1,700  tons. 

City  and  Suburban. — Crushed  26,200  tons,  7,300  ozs.  ;  profit, 
;f  10,014.  . 

Consolidated  Langlaagte. — 23,300  tons,  7,755  ozs. ;  profit, 
;fio,4o6. 

Consolidated  Main  Reef. — Crushed  14,219  tons,  3,275  ozs. ;  sands 
and  concentrates  14,219  tons,  1,990  ozs. ;  total,  5,265  ozs. ;  profit, 
/5.9I5- 

Crown  Reef.  — Crushed  24,500  tons,  5,487  ozs.;  by  secondary 
treatment  23,945  tons,  2,963  ozs.;  from  dump  1,105  ozs. ;  total, 
9,555  ozs. ;  profit,  ;f  21,006. 

Durban- Roodepoort.  —  Quartz  milled  12,585  tons,  2,710  ozs.  ; 
tailings  8,430  tons,  978  ozs.  ;  slimes  4,665  tons,  229  ozs. ;  total 
3,917  ozs. 

Driefontein.— Milled  30,500  tons,  ii,3090zs.;  profit,  ;f 22,131. 

Dutl  Development. — Recovered  105  ozs. 

Durban-Roodepoort  Deep.  -  Crushed  12,640  tons,  3,601  ozs.  ; 
cyanide  11,852  tons,  1,353  ozs-  ;  total,  4.954  ozs. ;  profit,  ;f  4,650. 

Eaglehawk. — Crushed  1,100  tons,  166  ozs. ;  cyanide  92  ozs. 

Eldorado —Banket :  Crushed  2,850  tons,  1,450  ozs.  ,  cyanided 
2,850  tons,  235  oz<.  ;  total,  1,685  ozs. ;  profit.  /3.600. 

Ferreira —Crushed  24,340  tons,  8,546  ozs.  ;  by  secondary  treat- 
ment 26,140  tons,  4,431  ozs.  ;  total,  12,977  ozs. ;  profit,  /3i,04O. 

Ferreira  Deep.— Crushed  33,965  tons,  12.954  ozs. ;  by  cyanide 
works,  32,146  tons.  6,096  ozs. ;  total,  19,040  ozs. ;  profit,  ^53,900. 

Foldal  Copper.— Ore  produced  (including  400  tons  underesti- 
mated April)  6,663  tons;  ore  sorted  from  tonnage  already 
published  309  tons  ;  ore  shipped  6,888  tons. 

French  Rand.— Crushed  17,500  tons,  2,967  ozs. ;  by  secondary 
treatment  19,226  tons,  1,860  ozs.  ;  total,  4.827  ozs. ;  profit,  ;f  1,804. 

Geldenhuis  Estate.-,Crushed  19.350  tons,  from  mill  3,710  ozs.  ; 
tailings   1,853    ozs.  ;  slimes  425    ozs.  ;    total,   5.988  ozs. ;    profit 

Giant  of  Rhodesia.— Treated  6.381  tons,  2.535  ozs.;  profit, 
/^6,oio. 

Ginsberg.— 4. 181  ozs.  from  12,020  tons;  profit,  ^5,698. 

Glen  Deep. — Crushed  21,740  tons,  4.313  ozs.;  cyanide  21,265 
tons,  3,333  ozs.  ;  total,  7,646  ozs.  ;  profit,  /ii,ooo. 

Glencairn  Main  Reef.— 4,567 ozs.  from 21,300  tons;  profit. ^'4.580. 

Globe  and  Phoenix.— Crushed  6,398  tons,  2,598  ozs. ;  tailings 
average  assay  value  per  ton,  4.74  dwts.  Cyanide  4,400  tons. 
428  ozs.  ;  slimes  2.041  tons.  229  ozs. ;  total,  3,255  ozs. 

Golden  Horse-shoe  Estates.— Ore  treated  22,990  tons.  12  1^4 
ozs.  ;  profit,  ^24,^37. 

Great  Boulder  Perseverance.— Treated  17,139  tons  for  5,263  ozs.' 
nne  gold  and  587  ozs.  fine  silver. 

Great  Boulder  Proprietary— Treated  14,342  tons,  13,291  ozs. 
tailings  (old)  7,108  tons,  448  ozs. ;  total,  I3,7290zs. 

Great  Fingall.— Ore  22,181  tons,  5,040  ozs.  ;  tailings  21,717  tons, 
1.770  ozs.;  concentrates  464  tons,  1,462  ozs.  ;  total,  8,272  ozs. 


Great  Fitzroy. — Crude  ore  2,710  tons  for  267  tons  copper  matte, 
containing  73  tons  copper  and  386  ozs.  gold. 

Hainault. — Crushed  5,964  tons,  1,617  ozs. 

Hannan's  Reward. — Crushed  6,500  tons,  685  ozs. ;  tributors, 
;^405. 

Ivanhoe. — Output :  Crushed  19,440  tons,  3,396  ozs. ;  sands, 
8,900  tons,  1,061  ozs.  :  slimes,  8,810  tons,  2,654  ozs. ;  concentrates, 
1,730  tons.  2,335  ozs  ;  to  al,  10,046  ozs. 

Jubilee. — Crushed  5.334  tons,  1.304  ozs.  ;  cyanide,  3.720  tons, 
493  ozs. 

Jumpers.— Crushed  8,6So  tons.  2.761  ozs.  ;  tailings.  946  ozs. ; 
current  slimes,  302  ozs. ;  accumulated  slimes,  372  ozs.  ;  total,  4,336 
ozs. ;  profit,  /4,iS9. 

Kalgurli. — 10,910  short  tons,  7,082  ozs. 

Knights  Deep.-  43,800  tons,  14,608  ozs. ;  profit,  /27.156 

Lake  View  Consols — 9  740  tons  ore,  2,753  ozs.  ;  profit,  /i,i66. 

Lancaster. — Crushed  12,600  tons,  value  £&fi5S  ;  cyanide  9,504 
tons,  value  ^4,412  ;  value  by-products,  ;^273  ;  total  ;^i  1,540. 

Lancaster  West. — Crushed  6,684  tons,  value  £5,^5(1;  cyanide 
5.616  tons,  value  ^^4.521 ;  value  by-products,  ^^938  ;  total,  ^f  10.915  ; 
profit.  /3.301. 

Lancefield — 7,313  tons  treated,  2,192  ozs. 

Langlaagte  Deep. — Crushed  39.573  tons,  9,074  ozs.  ;  cyanide 
39,210  tons,  3,393  ozs. ;   total,  12,467  ozs.  ;  profit,  ;f  17.250. 

Langlaagte  Estate. — Crushed  48,333  tons,  9,825  ozs.  ;  tailings 
26,600  tons,  3,352  ozs.;  slimes  24,252  tons,  1,869  ozs.;  total, 
15,046  ozs.  ;  profit,  ^24,250. 

Le  Roi. —  Shipped  5,673  tons,  containing  2,840  ozs.  gold, 
3,950  ozs.  silver,  and  154.300  lbs.  copper. 

Le  Roi  No.  2. — Josie  — Shipped  2,410  tons;  nett  smelter  receipts 
£S,8<jz,  being  payment  for  1,892  tons  shipped,  and  ;^292,  being 
payment  for  86  tons  concentrates  shipped  ;  in  all,  ;f9,i84. 

Luipaards  Vlei. — Crushed  16,565  tons,  2,511  ozs.;  tube  mills, 
993  ozs.  ;  cyanide,  1,282  ozs.  ;  shmes,  258  ozs. ;  total,  5.044  ozs.  ; 
profit,  £6,922. 

Main  Reef  West. — Crushed  4,831  tons,  1.039  ozs. ;  sands  and 
concentrates.  4.881  tons.  632  ozs.;  total.  1,671  ozs.  ;  profit,  ;^378. 

May  Consolidated. — Crushed  15.650  tons,  value  ;f  15.918 ; 
cyanide,  10.185  tons,  value  £i.(x3i  ;  slimes,  4.912  tons,  value 
/1.287;  total  value.  ^22,896;  profit. /ii, no. 

Meyer  and  Charlton. — Crushed  13,582  tons,  2,316  ozs.;  cyanide 
2,832  ozs  ;  total,  5,148  ozs. ;  profit,  ;f9,365. 

Mount  Boppy. — 6,350  tons,  1,406023.;  cyanide  3,486  tons,  1,47a 
ozs. ;  slimes,  2,836  tons,  1,079  02s.  ;  concentrates  2t  tons,  150  02s. ; 
total,  4,105  02s. 

Mount  Morgan  (Queensland). — Gold  reduction  works  treated 
21,783  tons  ore,  produced  6,800  ozs.  fine  gold;  copper  reduction 
works  treated  19,176  tons  ore  and  metalliferous  flux,  produced  632 
tons  blister  copper,  containing  626  tons  copper  and  8,216  ozs.  fine 
gold  ;  60  tons  copper  precipitate  produced,  containing  i8  ozs.  gold 
and  45  tons  copper. 

Mysore  West. — Mysore- Wynaad ;  95  ozs.  from  2,952  tons 
cyanided. 

New  Comet. — Milled  26,250  tons,  8,961  ozs.  ;  profit,  ;f  14.033. 

New  Goch. — 5  049  ozs.  from  23,599  tons  crushed  ;  2,432  ozs.  Irom. 
cyanide ;  total,  7,481  ozs.  ;  profit,  /12.074. 

New  Heriot. — Crushed  9.500  tens.  4.355  ozs. ;  profit,  £T,6yi. 

New  Hillgrove  Proprietary. — Total  yield.  ;f  1.300. 

New  Kleinfontein. ^Milled    38.856    tons,    13.637    ozs.  ;    profit, 

/23.0I4- 

New  Modderfontein. — Crushed  29.300  tons,  8.936  ozs. ;  by 
secondary  treatment  30.945  tons,  3.259  ozs;  total,  12.195  02s.; 
profit.  £20.021. 

New  Primrose. — 20,234  tons,  7,672  02s.  ;  profit,  ;f  15,049. 

New  Rielfontein  Estate. — 18,000  tons,  9,265  02s.  ;  profit, 
/i6,476. 

New  Unified  Main  Reef. — 10,520  tons,  4,186  02s.;  profit, 
;f6.794- 

New  Zealand  Crown. — Crushed  1.359  tons  ore;  value,  ;f 3,369. 

Nigel. — Crushed  10.800  tons,  4,543  ozs.  ;  profit,  ;f7,o4i. 

Nigel  Deep. — 4,263  tons,  1,855  ozs.  ;  profit,  £843. 

North  Broken  Hill. — Treated  2,640  tons  crude  ore,  assaying  16.  r 
per  cent.  lead  and  6.4  ozs.  silver  per  ton,  producing  445  tons  con- 
centrates, containing  314  tons  lead  and  8,900  ozs.  silver. 

North  Randfontein  — Crushed  17,638  tons  ore,  3,935  ozs. ;  tail- 
ings 10,800  tons,  1,846  023.  ;  slimes  6,517  tons,  643  02s.  ;  total, 
6.424  02s. ;  profit,  /9,2oo. 

North  White  Feather, — Crushed  2,100  tons,  894  02s. 

Nourse. — Crushed  35,058  tons,  8,913  ozs.  ;  cyanide  34,633  tons, 
4.168  ozs.  ;  total.  13,081  ozs.;  profit.  £18.500. 

Oroya  Black  Range. — Crushed  4,318  tons,  2,550  ozs. 

Oroya-Brownhill. — Crushed  12,019  tons,  3,774  ozs. 

Pena  Copper. — Ou'put  17.000  tons;  shipments  of  ore  13,696  tons  ; 
95  tons  fine  copper  in  precipitate  produced. 

Penhalonga  Proprietary. — Crushed  12,500  tons,  2,367  ozs. ; 
profit,  £4,187. 

Porges  Randfontein. — Ore  crushed  16,088  tons,  3.920  ozs.  ;  con- 
centrates 1,670  tons,  535  ozs.;  tailings  9,764  tons,  1.260  ozs.  ; 
slimes  4,531  tons.  498  ozs. ;  total.  6,213  ozs. ;  profit,  £9,000. 

Prestea  Block  A.— Crushed  6,270  tons,  2,993  ozs.  ;  4,242  tons 
tailings,  521  ozs.  ;  total,  3,514  ozs. 

Princess  Estate. — Crushed  9,058  tons,  value  £13,749:  cyanide, 
5,849  tons,  value  £4,910  ;  total.  £18,659  ;  profit,  £7,017. 

Queensland  Exploration. — 255  tons  ore,  yielding  34  tons  matte, 
containing  25  tons  copper. 

Rezende. — Crushed  3,500  tons,  1,001  ozs. 

Rhodesia. — Colleen  Bawn— Crushed  899  tons,  208  ozs.;  372 
tons  by  cyanide,  381  ozs, ;  590  tens  slimes,  283  ozs. 

Rhodesia  Consolidated. — Nelly — Crushed  1,635  tons,  1,230  ozs. ; 
cyanided,  820  tons,  448  02s. ;  total,  1,678  ozs. 
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Robinson. — Crushed  42,500  tons,  16,319  ozs.  ;  by  secondary 
treatment  42,401  tons,  8,871  ozs.;  total,  25,190  ozs.;  profits 
/8.,.2.,8.      , 

Koljjnson  Central  Deep. — Crushed  30,210  tons,  11,119  ozs- ; 
by  secondary  treatment  29,632  tons,  4,833  ozs. ;  total,  15,952  ozs.  ;' 
profit,  ^^46,426. 

Robinson  Deep.— 52,399  tons,  20,646  ozs. ;  profit,  ;f 42,639. 
Simmer  and  jack  East.— 37,100  tons,  9,535  ozs.  ;    profit,  /7,576. 
Robinson  Kanrllontein  — Ore  crushed    16,430   tons,    2,955^  ozs. ; 
concentrates  1,450  Ions,    308  ozs.  ;   tailings  9,675  tons,    1,387  ozs.; 
slimes  4,535  tons,  385  ozs. ;  toi.-il,  5.035  ozs.  ;  profit,  /3,ooo. 

Roodepoort  Central  Deep.  — Cru^hed  8,706  tons,  value  /'9,869; 
cyanide  5,590  tons,  value /4, 659;  total, /14, 582  :  profit,  ^3, 459. 

R oodepoort  Uniied. — 4,520  ozs.  from  17,380  tons  crushed ; 
1,897  ozs.  from  cyanide;  total,  6,417  ozs. ;  profit,  ;f  10, 451. 

Selukwe.— Crushed  5,993  tons,  1,003  ozs.  ;  cyanide,  3,850  tons, 
215  ozs. ;  total,  1,218  ozs. 

Simmer  and  Jack  Proprietary. — 69,940  tons,  26.551  ozs 
^64,955. 

Sons  of  Gwalia. — Ore  crushed  13,205  tons,  2,509  ozs. 
7,320  tons,  :,oiy  ozs.  ;  concentrates,  202  tons,  550  ozs, 
5,683  tons,  412  ozs.  ;  total,  4,490  ozs. 

South  Kalfjurli.— Crnslied  9,033  tons,  yield  2,950  ozs. 
South    Randfontein. — Ore  crushed  16,131  tons,  3. 118  ozs.  ;   con- 
centrates,   1,575    'ons,    519  ozs. ;  tailings,   9,475   tons,  1,739    ozs.; 
slimes,  4,643  tons,  626  ozs.  ;  total,  6,002  ozs.  ;  profit,  ;^6,ioo. 

Talisman  Consolidated. — Ore  treated  4,237  tons,  value  ;f  18,909  ; 
profit,  /ii,3.^o. 

Tanganyika. — Kansanshi — 385  tons  ore  smelted,  produced  72 
tons  metallic  copper. 

Tingha  Consolidated  Tin. — Production  of  tin,  98  tons  5  cwts. 
Tomboy. — Crushed    8,700    tons,     value    $52,000;    concentrates 
shipped  930   tons,   value  $32,000 ;    total    value    884,000 ;    profit 
$39,000. 

Treasury.— 9,567  tons  crushed,  1,578  ozs. ;  9,798  tons  sands  and 
concentrates,   1,446  ozs.  ;  total  3,024  ozs.  ;  profit  £z,iti. 

Troitzk.— 1,820  tons,  435  ozs,;  tributors  462  tons,  88  ozs.; 
alluvial  mining  by  tributors  20  ozs.  ;  total  543  ozs. 

Van  Ryn. — Crushed  23,690  tons,  7,617  ozs.  ;  16.659  tons  sands, 
1,555   ozs.;   8,031    tons   slimes,  741   ozs.;  total  ozs.  9,913  ;  profit 

/2I,62I. 

Village  Deep. — Crushed  28,600  tons,  4,944  ozs.  ;  28,332  tons  by 
secondary  treatment,  4,018  ozs,  ;  total  8,962  ozs.  ;  profit  ^9,000. 

Village  Main  Reef. —Crushed  41,600  tons,  10,353  ozs.  ;  sands 
and  concentrates  28,280  tons,  4,048023.;  slimes  15,329  tons,  1,270 
ozs.  ;  total  15.671  ozs. ;  profit,  ;^3o,486. 

Vivien. — Milled  3,261  tons,  623  ozs.;  tailings  2,445  tons,  291 
ozs.  ;  current  slimes  816  tons,  157  ozs. ;  accumulated  slimes  412 
tons,  130  ozs. 

Wanderer  (Selukwe). — Cyanide   17,040  tons,  1,885  ozs 
Wassau.— Crushed  5,150   tons,   1,605  ozs.;  cyanide  3,725  tons, 
[.416  ozs. ;   total,  2,021  ozs. 

West    Rand    Central. — Crushed   2,526  tons,  469025.;  cyanide 
\  2,090  tons,  310  ozs.  ;  slimes  1,066  tons,  128  ozs.  ;  total  907  ozs. 

Windsor. — Crushed   5,037  tons,    1,243  ozs.  ;  cyanide  3,602  tons, 
[•640  ozs.  ;  total,  1,883  ozs. 

Witwatersrand. — 34,360  tons,  10,560023.;  profit,  ^16,041. 
Witwaterorand   Deep. — Crushed   38,140  tons,  9,904  ozs.  ;  sands 
•and  concentrates  37,370  tons,  5,550  ozs.  ;  total,  15,545  ozs.  ; 
f^3i.o7«- 

Wolhuter. — Crushed  21,100  mill  tons  ;    sands  and  slimes 
tons:  mill  2,737  ozs.  ;  sands  2,743  ozs.;  total,   6,480  ozs. 
/6,585. 

Worcester. — Crushed  4,500  tons,  1,307  ozs. 
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DIVIDENDS     ANNOUNCED. 

RAILWAYS. 
Antofagasta  (Chili)  and  Bolivia. — Final  of  ih  per  cent,  on  the 
deferred  ordinary  stock  for  1907,  making  5  per  cent. 

Denver  and  Rio  Grande  Railroad. — Semi-annual  of  2J  per  cent, 
on  the  preferred  capital  stock,  payable  July  15. 

New  York  Central  and  Hudson  River.— ij  per  cent.,  payable 
Ji'ly  «5- 

Societa  Italiana  par  le  Strade  Ferrate  della  Sicilia  (Italian  Com- 
pany of  Sicilian  Railways).— Lire  1250  per  share,  being  second 
payment  on  account  of  1907-8. 

INSURANCE. 
Merchants  Marine. — Interim  of  is.  6d.   per   share,   for  half-year 
ending  30th  inst. 

Reliance  Marine.     Interim  of  2s.  per  share. 

Sea. — Interim  of  6s.  per  share,  being  ai  the  rate  of  30  per  cent. 

r  annum  on  the  paid-up  capital. 

MINES. 
Apex. — 10  per  cent,  for  half-year  ending  June  30. 
Associated  Northern   Blocks   (W.A.). — 2s.   per  share,   payable 
"ly  3- 
Esperanza.— Interim  of  6d.  per  share,  and  an  .additional  interim 
f  3s.  per  share  for  quarter  ending  June  30,  payable  July  18. 
Ferreira. — 150  per  cent.,  payable  Juno  30. 

Geldenhuis  Estate  (Elandsfontein  No.  i). — Interim  of  30  per 
ent.,  payable  June  30. 

Great   Fingall   Consolidated. — Quarterly  interim  of  2S.  6d.  per 
ihare,  payable  July  10. 
Natal   Navigation   Collieries. — Final  of   2J   per  cent,  for  year 
nding  the  30th  inst. 

New  Ravenswood.— Interim,  payable  24th  inst.,  on  account  of 
rofits  for  current  year,  of  6d.  per  share,  being  at  the  rate  of  12} 
er  cent,  per  annum. 


en 


.^.n:^.Ju''n:'30.'''''"'"°-"""""  "^  ^l  P-  cent,  for  half-ycr 
June"3o".'°"-'""*""  "^  '5  per  cent,  for  half-year  ending 
ending  jZ  3^0"'"'   ^-P  -'"'•rim  of  45  per  cent,  for  half-year 

^     ^  MISCELLANEOUS, 

six  monfhr/?,- '^°y*' ."''"=' -'"'«''™  ^"  'he  ordinary  .hares  for 

indUn   anS   r^'  '°"l  'T'  ^'  ""^  "•<=  °'  5  per  cent,  per  an^Tra 
de  e"rtd"sto^t  f^^r/ar'to' Ap^.T/o"'   ^"'"-^*   ^'  «"'•  ^    "« 

Johannesburg  E.tate.-s  per  cent 

ord':ryTha^«;';a;::?,le^X5-'  '''  ""'•  °"  '^*  '""'""''•"'>' 
yi^Tc^L^ZT'^'"'"'^  Agenfcy  of  N  Z.-Interim  at  the  rate  of 
jGly  7.  ^     """""^   ^"'  ""   ■"°""'«   ">  March   31,   payabl. 

Nedeem  Tea  _io  per  cent,  on  the  ordinary  shares 

on^re'^capUalrcr"  "-'«"  "'"'  Po-r._Quarterly  of  2i  per  cent. 

of  "^  per  cem°o^'rh'*"'^''r'v'"'"''"  "^  5  per  cent,  and  a  bona, 
01  5  percent,  on  the  issued  ordinary  share  capital. 

pre';erc:s"hrirpa?abreTu'.rx?""''^^'  ''  ■"'  '''"'  °"  ''" 


Company  Reports  and  Balance  Sheets. 

'*'  ^''rJf^""    T'A  *'   """*   "*''>"*  ">   ^'"'tarUi  „J  Joint  Slock 
Companies  ,f  thiy  would  ki»dly  Jorward  cofn  of  Rctoru  oU 

EAST  INDIAN  RAILWAY  COMPANY. 

A  very  elaborate  report  is  alway.s  issued  by  the  board  of  this 
premier  railway  of  India  for  each  half-yei,  and  m^y  pi- 
had  toLr  X^^'''^^,  '"  *'  *hich  might  deserve  mcntio/if%«, 
had  space.  We  must,  however,  confine  attention  to  the  main 
n  .hi  ""•  ^^«8»jds  receipts,  a  decline  of  Ks.  4.80,227 

of  Ks  Tlf  xs^'T  ^°'  "?  •  I5^^^"'ber  half-year  and  an  increasi 
otKs  5,88,788  in  the  working  expenses.  Thus  the  nett  income 
was  down  Rs.  10,69,000  or  over  ^71,000.  Both  coaching  and 
goods  traffic  were  prejudicially  affected  during  the  period  by  the 
strike  amongst  the  subordinate  European  and  East  Indian  run- 
ning staff  which  took  place  in  November  last.  Working  ex- 
penses,  however,  are  still  kept  remarkably  low,  and  were  only 
40.0S  per  cent,  of  the  gross  receipts  for  the  December  half-year 
Excluding  the  receipts  and  charges  for  traffic  carried  on  behalf 
of  the  company  itself,  the  percentages  for  the  December  and 
June  half-years  were  respectively  40.37  per  cent,  and  3^.2-  per 
cent.  Economy,  however,  has  been  exercised  in  repairs  and 
upkeep,  this  company  having  followed  the  established  English 
fashion  of  letting  things  slide  until  capital  is  required  to  make 
good  dilapidations.  Thus  in  the  past  half-year  out  of  a  total 
capital  expenditure  of  about  ^^449,000  something  like  ;f  164,000 
was  absorbed  in  paying  for  new  locomotives  and  rolling  stock. 
Altogether  the  capital  cost  of  the  property  at  the  end  of 
December  last  was  about  ;^38,ooo,ooo  or  say 'jf  16,300  per  mile, 
and  the  company  is  still  spending  freely,  and  since  the  date  of 
the  report  ;£2,45o,ooo  of  yA  per  cent,  debenture  stock  has  been 
issued  at  3;^  per  cent,  discount.  This  has  been  consolidated 
with  the  /2,ooo,ooo  of  similar  stock  issued  in  Julv  last.  Goods 
traffic  was  poor  in  the  half-year,  but  passenger  receipts  went  up. 
The  company  converts  the  main  figures  into  sterling  at  ts.  4d. 
per  rupee,  and  on  this  basis  the  gross  receipts  came  to 
/2, 648, 267  and  working  expenses  to  2^1,087.958,  leaving 
£.1.560,309  as  nett  earnings.  Of  these  nett  earnings  /i, 146,358 
was  required  to  meet  interest  and  other  charges,  being  an  in- 
crease of  about  ;f3o,ooo  on  the  amount  so  abs  -'—  '  '  r  the 
second  half  of   IQ96,   so  that  the  nett   surplus   1  ■der 

^414,000  or   about   ;£'ioo,ooo   less  than   for  the  ,        linj 

half-year.  For  the  whole  of  1907,  however,  the  surplus  is 
barely  ;f69,ooo  less  at  ;fi, 121,841,  and  the  directors  are  there^ 
fore  able  to  distribute  as  their  share  of  the  surplus  a  dividend 
for  the  half-year  at  the  rate  of  15s.  per  cent,  on  the  deferred 
annuity  capital  and  the  deferred  annuity  class  "  D."  This  is 
over  and  above  the  4  per  cent,  guaranteed.  For  the  whole  year 
1907  the  dividend  is  thus  /j  16s.  4d.  per  cent,  upon  these  annni- 
ties,  or  just  is.  8d.  less  than  for  1906.  For  the  first  21  weeks 
of  the  current  half-year  the  receipts  have  shown  some  improve- 
ment, but  not  very  much,  the  approximate  i  "  oing 
Rs.  3,74,19,000  against  Ks.  3,68,37,000.  The  prim  ,  of 
the  poor  goods  traffic  in  the  second  half  of  1907  ..  ..^  ,.  ...r.  of 
rain,  so  that  there  was  less  cotton  and  grain  of  all  sorts  to 
carry  ,is  well  as  smaller  quantities  of  hides  and  skins,  jute  and 
guniiy  bags.  The  people  had  evidently  less  money  to  spend 
also,  for  the  carriage  of  piece  goods  showed  a  decrease  of  SvJ.?J 
tons,  but  there  was  an  increase  of  27,509  tons  in  the  railw^ay 
plant  carried,  although  the  amount  earned  thereon  was  about 
Ks,  98,000  less.  A  heavy  decrease  of  04  ?=?  '^"-  t.^v..-  ,^1^.-f  jn 
the  quantity  of  rice  carried,  but  there  v>  .  in 
salt,  in  metals  and  in  oil  seeds.  The  -.it 
may  be  added,  turned  out  last  year  nearly  017,000  tons 
of  which  about  497,000  tons  were  steam  coal,  and  the  c 
itself  consumed  600,075  tons  of  steam  coal. 
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BENGAL  NAGPUR   RAILWAY  COMPANY. 

In  the  December  half-year  this  compan3''s  gross  receipts   in- 
creased by  Ks.  7,01,481  and  the  working  expenses  Ks.   4,97,432, 
so  that  there  was  an  improvement  of  over  Rs.  2,04,000  or  about 
3.5   per  cent,  in  the  nett  income.       Expenses  went  up  mainly 
owing  to  heavy  but  necessary  repairs  to  the  rolling-stock.     Coal 
was  also  dearer,  so  that  the  total  outgoings  were  54-09  per  cent, 
of    the   receipts   compared   with   53.13   per   cent,    in    the    corre- 
sponding half-year.     As  it  was,  however,  the  company's  share  of 
the  nett  profits  would  have  been  better  than  it  actually  turned 
out  but  for  an  increase  of  ^^4,527  in  the  charge  for  guaranteed 
interest,  a  steadily  mounting  figure  because  the  capital  expendi- 
ture   is    being   continually    added    to.        Thus    in    the    past    six 
months    ^^202, 634   of   additional   capital   was   sunk   in   the   pro- 
perty, making  its  total  cost,   including  ;f  1,340, 903   representing 
"  other  advances  "  made  by  the  Secretary  of  State  to  the  com- 
pany, ^i'ii, 452,961.     Still  the  company's  share  of  the  profits  was 
;^S5.94S  after  deducting  income-tax,  and  including  the  balance 
°f  ;^2S>5i7    brought  forward    and    the   interest   accrued  thereon 
there  was  ;^'82,973    left  for  distribution  at  the  end  of  the  year 
representing  the  accumulated  profits  of  the  twelve  months.     Out 
of  this  the  directors  recommend  a  dividend  of  i   per  cent,   over 
and  above  the  4  per  cent,  guaranteed  on  the  company's  capital. 
A  year  ago  the  dividend  was  1%   per  cent.,  but  ;£54,473  is  now 
left  to  carry  forward  or  more  than  twice  the  amount  brought  in. 
ANTOFAGASTA    (CHILI)  AND    BOLIVIA    RAILWAY  COMPANY. 
Bad  times  haunted  this  company  in    1907,  and   the   accounts 
covering  that   year   bear   the   marks.      Gross    receipts  from    the 
railway   and  waterworks    increased   ;^i5,6o9   to  ^1,022,698,    but 
expenditure  went  up  ^■60,203  to  /.666,i79,   so  that  there  was  a 
decline  of  ;^44,594  shown  by  the  nett  receipts  of  ;^356,5i9.     A 
slightly  less  amount  was  also  collected  as  registration  fees,  &c., 
but  the  balance  brought  forward  was  ;^4,7i8  better  at  ;,;j2S,io8, 
ana  the  outcome  would  not  have  been   so  bad  looking  but  for 
the  fact  that- a  year  ago  /5,353  came  in  as  proceeds  of  invest- 
ments realised  against  nothing  this  time,  so  that  the  final  nett 
revenue  of  ^^381,891   is  £^^,3^0  lower.     At  the  same  time  fixed 
charges  are  gomg  up,  and  it  took  ^26,147  more  to  pay  deben- 
ture interest,  dividends  on  the  preference  and  preferred  ordinary 
stocks  and  the  interim  dividend   on   the  deferred   stock  than   it 
did  for   1906.     Less   money,  however,   is  set   aside  to   various 
funds.     A  year  ago  ^50,000  was  put  by  for  renewals  and  /'5.000 
written    off  Huanchaca   rights,   besides   ;f2,ooo  devoted   helping 
to  wipe  out  the  expenses  connected  with  the  conversion  of  the 
ordinary  stock.     That  was  ^^'57,000  altogether,  whereas  this  year 
the  entire  amounts  assigned  come  to  only  ^33,141,  although  at 
^24,641   ^^32,122  less  was   entered  as   "interest  and  differences 
in  exchange."     Other  assignments  are  ;£3,ooo  to  fire  insurance, 
;i 2,000  written   off   discount  and   expenses   on  the   issue   of   4% 
per  cent,  debenture  stock,  ;^i,5oo  off  the  cost  of  the  issue  of  the 
5  per  cent,  debenture  stock  and  ^^2,000  off  the  cost  of  conversion 
of  ordinary  stocks.     Out  of  the  ultimate  balance   of  .^66,353   a 
final  dividend  of  2>^  f>er  cent,  is  declared  on  th?  deferred  stock, 
or  just  half  the  distribution  made  at  the  same  date  a  year  ago. 
That  provided  for  /25,io_3  will  be  left  to  carry  forward,  or  say 
£fi  less  than  came  in.     Throughout  the  year  the  exchange  was 
adverse,    and    that    affected    the   company's   receipts    mo.st   seri- 
ously.    At  one  time  the  Chilian  dollar  was  down  to  gd.,  and  it 
fluctuated  between  that   and    i3-ftd.      A   great   deal   of  work   is 
going  on  in  improving  the  property  and  extending  it,  details  of 
which  will  be  found  in  the  report,  and  the  new  water  pipe  line 
to  the   nitrate    districts    was    completed    and   began    its    supply 
towards   the  close  of  the  year.      Practically   the   line    seems  to 
have  been  remade  in  recent  years,   and  in   part  out  of  capital. 
The   main   line   throughout   the   nitrate   districts   was  last  year 
renewed  with  65-lb.  rails  to  replace  the  old  36-lb.  hitherto  exist- 
ing.    This  charge  is  partly  a  revenue  one,  but  we  are  not  quite 
so  sure  about  some  of  the  others,  the  bridge  renewals,  renewals 
of  rolling  stock  and  so  on.    At  any  rate,  in  the  capital  expendi- 
ture of  1907  which  aggregated  ^840,228,  ^26,837  is  put  against 
cost  of  relaying  permanent  way,  that  no  doubt  representing  the 
difference   betwen   the   cost   of  the   old   material    and   the   new. 
Floating  stock,  lighters,   &c.,  cost  ^'48,569  and  rolling  stock  no 
less  than  ;^.'225,i25,  the  capital  outlay  on  the  railways  including 
new  branches  being  ^598,971  and  on  waterworks  and  condensers 
;^24i>257-      Improvements    and    extensions   will    doubtless   pay, 
and  one  year  with  another  the  business   must  be   an  excellent 
and  expanding  one.     The  company  has  so  many  sources  whence 
to  draw  traffic.    If  the  nitrate  business  falls  off,  mineral  ores  of 
various  kinds  come  forward  to  take  its  place,  and  as  Bolivia  is 
penetrated  by  branches  of  the  line  there  ought  to  spring  up  an 
agricultural  traffic  of  increasing  value.     Since  near  the  end  of 
last  year  the  company  has  been  allowed  to  charge  a  fixed  ex- 
change of  IS.  2j.id.  per  Chilian  dollar,   and  that  will  materially 
help  the  revenue  in  the  current  year.     For  the  first  five  months 
of  this  year  the  approximate  gross  receipts  of  the  undertaking 
have  been  /'5i9,538   as   compared  vsrith  ;^397,86i   in  the  same 
period  of  last  yean 

CORDOBA  CENTRAL  RAILWAY  CO.,  LIMITED. 

Gross  receipts  of  this  company's  original  line  for  the  12  months 
ended  December  31  showed  a  further  improvement  of  $44,862  at 
$2,126,815,  but  working  expenses  owing  to  the  higher  cost  of 
fuel  and  labour  increased  by  $51,853  to  $1,011,826.  Nett  revenue 
■was  consequently  $6,991  down  at  $1,114,989,  and  after  making 
provision  for  doubtful  debts,  &c.,  the  nett  surplus  in  sterling  was 
;^96,945  or  £1,398  less.  On  the  Central  Northern  section  a 
decrease  of  $11,851  to  $4,623,016  was  accompanied  by  a  reduc- 
tion of  $57,028  to  $3,205,424,  owing  to  considerably  less  having 
been  spent  on  repairs  and  renewals,  but  when  the  nett  income 
is    converted    into    sterling    the    gain   of  $45,177   at  $1,417,592 


gave  place  to  a  drop  of  ;^i,38o  at  £122,420.     Costs  of  fuel  and 
labour  also  had  a  marked  effect  on  the  results  of  the  North-West 
Argentine   Extension,-  and   while  the  decrease  in  gross  receipts 
was  $32,398  at  $1,362,844  the   nett    surplus    was    no    less    than 
$55,709  down  at  $530,237,  or  in  sterling  £45,210  against  £51,218. 
Passenger  traflic  on  all  .sections  yielded  more,  the  improvement 
being  most  noticeable  on  the  Central  Northern  and  North-West 
Argentine,   where  the    receipts  rose   by  $52,338   and  $70,146  re- 
spectively against  an  increase  of  only  $14,786  on  the  original  line. 
The  reverse,  however,  was  the  case  with  regard  to  goods  traffic,  the 
revenue  from  this  source  on  the  original  lines  being  $17,833  larger 
in  spite  of  a  reduction  of  18,137  to"^  in  the  weight  carried,  while 
the  Central  Northern  section   showed   decreases  of   17,069   tons 
and  $79,318  and   the  North-West  Argentine  decreases  of  33,243 
tons    and    $97,213,   largely   because  of  the   poor   sugar    harvest. 
Ratio  of  working  expenses  to  receipts  rose  by  1.46  per  cent,  to 
47.57  on  the  original  line  and  by  3.09  per  cent,  to  61.09  on  the 
North-West  Argentine,  but  on  the  Central  Northern  it  was  1.05 
per  cent,  less  at  69.34  for  the  reason  given  above.     The  Cordova 
and  North-Western  Railway  which  was  worked  by  this  company 
up  to  March  25   last  showed    improvements  in   both    passenger 
and  goods  traffic  for  the  year,  and  tTie  one-fourth  share  of  the 
nett  profits  came  to  £3,063  or  £52  more.     The  available  balance 
of  the   North-West   Argentine    Extension   was   £5,445   down    at 
£14,350,  and  of  this  one-fourth  has  been  transferred  to  the  nett 
revenue  account   of  the  original   line  and  three-fourths  to  the 
Central  Northern  nett  revenue  in  accordance  with  the  terms  oi 
the  purchase   agreement.     After  making  these  adjustments  and 
providing  for  debenture  interest  and   interim  dividends  on  the 
first  and  second   preference  stocks  the  balance  of  nett  revenue 
of  the  original  line  amounted  to  £65,881  compared  with  £69,675, 
out  of  which  £5,569  or  £3,793  less  is  transferred  to  revenue  re- 
serve account  making   it  £45,993.     The    surplus    remaining    i-< 
therefore  the  same  as  a  year  ago  at  £60,312  or  £25,312  in  exces.- 
of  the  amount   required  for  a  dividend  of   5   i>er  cent,    on  the 
ordinary  stock  and  the  £7,000  payable  to  the  Central  Northern 
section.     This   surplus    is   divisible   into    three   equal   parts,    ot 
which  two  parts  belong  to  the  holders  of  the  first  preference  stock 
and  income  debenture  stock  (Central  Northern    section)   in  the 
proportions  of  four-fifths  and  one-fifth  respectively,  and  one  pan 
to  the  holders  of  ordinary  stock.     Including  £10,375  payable  out 
of  the  profits  of  the  original  line  the  nett  revenue  of  the  Central 
Northern  section  is  £110,137  or  £4,144  less  than  a  year  ago.    The 
directors  now  propose  to  repeat  the  dividends  of  4^^  per  cent., 
making  7J^'per  cent,  for  the  year  on  the  first  preference  stock, 
2]/i  per  cent,  making  5  per  cent,  on  the  second  preference,  and 
9   per  cent,   on  the   ordinary   stock,  leaving  £437  to  be  carried 
forward  to  the  credit  of  the  last-named.     On  the  income  deben- 
ture stock,  however,  the  distribution  is  reduced  from  35^  to  35< 
per  cent.,  making  4;-^  against  4p^  per  cent.,  and  the  sum  carried 
out  is  £289  smaller  at  £2,197.     Proposals  for  the  raising  of  addi- 
tional capital  and  for  the    simplification   of  the   accounts  have 
been  approved  by  the  shareholders  and  debenture  stock  holders 
interested,  and   in  future  the  Central  Northern  and  North-West 
Argentine  will  be  worked  as  one  undertaking.    The  existing  4  per 
cent,  debenture  stocks  aggregating  £2,900,000  will  be  exchanged 
for  an  equivalent  amount  of  4  per  cent,  con.solidated  debenture 
stock  (Central  Northern  section),  of  which  £3,000,000  has  been 
created.     In    addition    the    directors  were  authorised  to  create 
£600,000  5  per  cent,  second  debenture  stock  for  the  purposes  of 
the  Central  Northern  section,  and  £600,000  in  share  capital  for 
the  original  line  and  £240,000  of  the  latter  virill  he  allotted  at  par 
pro  rata,  during  the  current  year  to  the  holders  of  the  first  pre- 
ference and  ordinary  stocks.     The  construction  of  the  Cordoba 
Central    Buenos   Ayres    extension   from   Rosario   to   the   city   of 
Buenos  Ayres  has  made   fair  progress,   some   235   kilometres  of 
rails  having  been  laid  out  of  a  total  of  300  kilometres.     Much 
delay  was  experienced  in  obtaining  the  approval  by  the  Munici- 
pality of  the  detailed  plans  for  the  entrance  from   Rivadavia  t; 
Buenos  Ayres,  where  10  kilometres  of  retaining  wall  have  to  be 
built  and  the  land  reclaimed  from  the  Rio  de  la  Plata.     Every- 
thing is   now  definitely    arranged,    and    as     the    work   is   being 
pushed  on  as  rapidly  as  possible  it  is  anticipated  that  the  whole 
line  w'ill  be  provisionallv  opened  before  the  end  of  the  year. 
BANK      OF     ADELAIDE. 
In  its  half-year  ended  March  30  last  this  bank  earned  £59,951 
nett  or  £56,510  after  paying  its  note  tax,  the   actual  balance  at 
credit  of  profit   and   loss  after  all  adjustments  have  been  made 
being  £59,014.   Out  of  this  the  directors  carry  £20,000  to  reserve 
fund   and    pay    a  second   dividend    at   the   rate   of   9  per   cent., 
making  the  distribution  that  rate  for  the  entire  year  as  against 
8"^  per  cent,   paid  for  the  previous  year.     The  balance  left  to 
carry  forward  will  then  be  £21,014  or  £^<S^'^  more.     A  scheme 
for  an  officers'  provident  fund  has  been  .sanctioned  and  £30,1     ~ 
devoted  to  its   initiation,   an  excellent  step.     The  balance-shi 
shows    no    striking  changes,    but    notes    in   circulation    are 
£5,918  to   £185,540  and   bills  in   circulation   down  £199,400  to 
£270,414.     Deposits    also     are    down    £178,020    to    £3.090,618. 
Specie,   cash,   &c.,   show   an   increase   of    £6,628   at  £514,809. 
balances  due  from  other  banks  are  £34,045  higher  at  £159,066. 
but  short  call   money  is  down  £55,000  and  Government  deben- 
tures held  stand  about  the  same  at  £458,089,   the  total   of  this 
group    of   assets  being    £14.158   lower   at   £2,059,475.      Remit- 
tances   in    transitu    are   £102,628  higher    at   £106.755    and   bills 
receivable  and  advances  are  down  £249,726  at  £2,006,688,   the 
total  of  the  balance-sheet  being  now  £4.317,625. 
WESTERN     AUSTRALIAN     BANK. 
Nett  profits  are  rather  less  for  the  six  months  ended  March  30 
but  at  £23,568     the    reduction    was    only    £1,190.       Less   by 
£2,249,  however,  was  brought  forward  at  £11,318,  so  that  the 
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i^fre©  balance  of  ^34,886  was  ^^5,439  worse.     The  directors,  how- 
lever,  were  able  to  give  the  shareholders  a  dividend  at  the  rate 
lof  io  per  cent,  as  usual,  including  the  partly  paid  new  shares,  and 
rhad  2i7)88o  left  to  carry  forward  or  only  ^5,445  less  than  was 
brought   in.     The   reserve,    exclusive   of    this    balance,    is   now 
^4^1,560.     The   .J.S'io  new   shares    put   up   for    tender,   and   on 
■which  p^io  per  share  will  be  called  up,  were  successfully  placed 
at  an  average  of  £2y  3s.   6d.  per  share,   a  price  that  will  yield 
^^42,932  to  the  reserve  when  the  payments  have  been  completed. 
Already   ;i'3i,Soo   of   the    premiums    has    been     received.     The 
■balance-sheet   shows  a  decrease  of  ;{?i6,963  in  the   note  circula- 
tion   at    ;^io7,52o  and    of  ^^82,527    in    the    non-interest-bearing 
eposits   of  ^1,143,355.     Interest-bearing  deposits   are  also  less 
at    ;if78o,o6o,   so    that    the    entire   liability   under    this  head   is 
j£246,204   lower  at   ^1,923,415.     This  is  compared   with  a  year 
back,  and  on  the  same  basis  the  reserve  is  ^56,560  up.     Specie 
ilield  is  ^^228,679  less   at  /5o6,4ii  and   bullion  ^14,182  less   at 
^£257, 570.     The  holdings   of  public  securities  are   unchanged  at 
1/104,140,   but    balances   due  from   other    banks  have  gone    up 
"19,849   to   ;i'47,776    and    bills    receivable    and    advances    are 
'83,458  higher  at  /i, 787, 278.     Remittances  in  transitu  are  also 
at   2'30'4^?  £"'7^4  "P.  ""*  "'^  value    of    bank   premises  has 
")een  raised  by   ^2,500  to  ;i'65,ooo.     The  total   of  the   balance- 
heet  is  /'j, 816,280. 

BIRMINGHAM    AND    MIDLAND   TRAMWAYS,    LIMITED. 

Receipts  in  the  tramways  section  for  the  year  ended  December 

•,Ai   amounted  to  ^44,7^1   or   a  decrease  of  ;£i3,94o,   which  the 

'  'jrectors  suggest  is  due  to  the  fact  that  the  figures  of  the  earlier 

jear  included  six  months'  receipts  of  the  Dudley  Road  tramway. 

Power  and  running  expenses,  probably  for  the  same  rea.son,  took 

/3,4i2  less  at  ^17,741   and  repairs  and  maintenance  costs  were 

"747  lower  at  ^5,498,  leaving  the  nett  revenue  ^^9,781  down  at 

21,513.     Further  progress  was  made  in  the  lighting  section  so 

ar    as   the    public  business   was   concerned,    and    sales   yielded 

/2,i73  more  at  ;i'3,539.  but  nearly  the  whole  of  this  was  wiped 

out  by  the  continued  decline  in  current  supplied'to  the  tramways, 

Pand  the  total  income  in  this  department  was  only  /960  up  at 
/8,3o3.  Outgoings,  including  /831  for  repairs  and  mainten- 
■ance.were  rather  heavier  at  2^5,25''  an<^  the  nett  surplus 
amounted  to  ^3,052  compared  with  ji'2,214.  With  an  additional 
/3,742  at  24-446  from  sundry  receipts  and  ^494  more  at  ^26,337 
from  interest  and  dividends,  the  profits  from  all  sources 
amourTte'd  to  /:4,-o7  less  at  ;£55.347-  while  on  the  other  hand 
rents  of  lines  rose  by  £200  to  ;^4.487  owing  to  the  increased 
rental  paid  for  the  tramways  in  Smethwick  in  consideration  of 
an  extension  of  tenure  granted  by  the  Council.  Debenture  in- 
terest acquired  an  extra  ^^1,653  at  ;i'i5,766,  but  ^^i.ooo  less  at 
/i,5oo  wasplaced  to  renewals  account,  and  after  meeting  admin- 
istration and  general  exi>enses  of  £^,622  and  paying  preference 
dividend  the  nett  surplus,  including  ^^552  brought  in,  was 
/i6,933  against  ;^22,552.  Of  this  ;C3>55"  or  ;£8oo  more  is  trans- 
ferred to  debenture  redemption  fund,  and  the  dividend  on  the 
±  preferred   ordinary  shares  has  therefore  to  be  reduced  from   c,% 

I^Lper  cent,  to  4,  while  the  sum  carried  out  is  cut  down  to  £83. 
I^P  Expenditure  on  the  tramway  undertaking  for  the  completion  of 
'■i  the  car  sheds  and  workshops  at  Tividale  amounted   to  ;£8,7i5, 

while  ^16,105  was  spent  on  the  Bearwood  Road  sub-station  and 
additional  plant  and  cables  for  the  electric  light  section,  making 
the  total  outlay  on  property  ^^466, 764,  exclusive  of  ^^12,260  for 
freehold  lands,  .■\gainst  these  the  renewals  account  comes  to 
4,000,  and  the  depreciation  and  reserve  fund  to  £7<),743\  "f 
■together  just  under  18  per  cent.,  in  addition  to  which  there  is  a 
debenture  redemption  fund  of  ^2,874.  A  further  £^,-So  deben- 
"ture  stock  was  purchased  and  cancelled  during  the  year,  leaving 
/348,457  outstanding,  but  mortgages  on  land  are  unaltered  at 
"4,357,  and  the  company  still  owes  ;£75,ooo  to  the  City  of 
irniingham  Tramways  Company,  while  sundry  creditors  have 
-risen  by  .£3,403  to  ;t'3o,4o3.  On  the  other  hand,  debtors  are 
/4,594'up  at  /3i,o4i,"  and  investments  have  been  increased  by 
^3,826  to  ^817,29?,  but  loans  are  j<:8i,ooo  down  at  ^£70,450  and 
cash  has  shrunk  by  ^19,084  to  ^4,063.  A  sum  of  ^59,000  is 
due  from  the  Dudley,  Stourbridge  and  District  Electric  Traction 
Company  for  balance  of  purchase  price  of  the  Kenver  Electric 
Light  Railway,  but  there  is  no  hint  in  the  report  as  to  when  the 
directors  expect  this  to  be  paid. 

BRUSH  ELECTRICAL  ENGINEERING  CO.,  LIMITED. 
A  measure  of  reduction  in  the  capital  of  this  company  has 
'taken  place  during  the  twelve  months  ended  December  31  last, 
^^170, 488  in  all  having  been  written  off  the  ordinary  and  prefer- 
ence shares  or  13s.  4d.  off  each  £2  share.  This  leaves  the  shares 
at  the  awkward  book  value  of  £1  6s.  8d.  each,  so  it  is  now  pro- 
posed to  turn  these  shares  into  6s.  8d.  units  and  to  consolidate 
every  three  of  these  smaller  shares  into  one  new  £1  share,  giving 
the  shareholders  four  of  such  new  shares  for  every  three  at  pre- 
sent held.  I-ast  year's  gross  profit  is  brought  out  at  £6i.2<)4. 
and  aftel-  meeting  various  charges,  including  ^5,246,  the  final 
■balance  of  the  loss  on  the  Australasian  branch,  and  ;f4.309 
written  off  as  depreciation  on  stores  and  undertakings,  together 
•with  ;fi,i6^  deducted  for  bad  debts,  the  balance  over  would 
■have  been  considerable  but  for  what  is  described  as  excess  cost 
of  manufacture  and  penalties  incurred  in  consequence  of  a 
strike  of  workmen.  These  losses  are  assessed  at  ^17,982  and  all 
•written  off,  so  that  the  company  has  only  ;£io,229  of  a  nett 
'•profit  remaining,  and  this  is  set  aside  to  form  the  beginning 
of  a  new  reserve,  the  old  reserve  and  depreciation  funds  as  well 
as  the  balance  of  profit  brought  forward  from  1906  having  all 
disappeared  in  the  capital  reduction.  The  directors  are  to  be 
commended  for  not  making  any  attempt  at  present  to  pay  a  divi. 
<lend,  and  they  seem  to  have  made  a  satisfactory  arrangement 
■with  the  B.E.'T.  company  regarding  its  advances  to  their  com- 


pany. Indeed,  they  could  not  have  compelled  that  company  to 
accept  j^2  ordinary  shares  of  the  Brush  company  at  par  in 
.latisfaction  of  an  advance  of  ;£3o,74o  made  to  it  by  the  B.E.T. 
company  without  security  in  1901.  This  advance  is  now  to  be 
repaid  in  twelve  half-yearly  instalments,,  the  unpaid  balance 
carrying  3}^  per  cent,  interest.  Complaint  is  made  that  the  com- 
pany is  short  of  capital.  It  tried  to  raise  some  in  January  last 
but  failed  owing  to  the  opposition  of  the  first  debenture  stock- 
holders, so  now  arrangements  have  been  made  to  issue  ;£i 25,000 
5  per  cent,  pritjr  lien  debenture  stock  specially  secured  on  the 
freehold  and  leasehold  properties.  How  the  existing  first  deben. 
ture  stockholders  will  relish  that  proposal  remains  to  be  seen, 
the  existing  debt  on  4J4  per  cent,  first  and  second  debenture 
stocks  being  ^£300,000.  The  total  amount  due  to  the  H.K.T. 
company,  by  the  way,  is  £48,^2^,  which  is  an  increase  upon  the 
figure  of  the  preceding  year.  Patents  and  goodwill  are  now 
written  down  to  ;^  100,000,  and  that  is  £<)g,gq()  too  much,  there 
or  thereby.  Sundry  debtors  owe  the  company  £222,(>24  or 
/.■i 7,450  less.  Shares  and  debentures  at  or  below  cost  price  are 
brought  down  to  ^^101,335,  but  what  they  are  worth  the  auditors 
arc  not  able  to  say.  Property  has  been  written  down  by  £$$•''94 
after,  allowing  for  additions  of  /6,4o6  made  during  the  year. 
The  company  owes  ;£73,3J4  to  its  bankers  and  others  and  has 
pledged  /i  27,840  of  its  debentures  and  securities  again.st  the 
loans,  and  in  addition  ;Ciii,529  is  owing  to  sundry  creditors  and 
on  bills  payable.     It  is  a  melancholy  display  altogether. 

MONTREAL     LIGHT,     HEAT,     AND     POWER     COMPANY. 

Further  progress  was  made  by  this  important  Canadian  enter- 
prise in  the  year  ended  April  30  last.  Its  tarnings  rose  by  about 
i.339>"'»  a"d  its  expenses  by  $123,000  to  respectively  $3,792,218 
and  $1,651,656.  The  nett  income  was  therefore  $2,140,562  and  as 
fixed  charges  came  to  but  ;f493,o95  the  board  was  able  to  dis- 
burse $1,020,000  in  dividends  upon  the  share  capital  of 
$17,000,000  with  $627,467  to  the  good.  Of  this  balance  $318,422 
is  appropriated  to  depreciation  and  insurance  and  the  remainder 
goes  to  swell  the  accumulated  surplus  to  a  total  of  $1,414,000. 
Neither  the  report  nor  the  accounts  state  the  rate  of  dividend 
paid,  but  it  absorbed  $170,000  more  than  in  the  previous  year, 
presumably  because  more  capital  had  been  issued.  On  the 
actual  capital  the  dividend  paid  represented  6  per  cent.  During 
the  year  $525,000  in  4^  per  cent,  bonds  due  1932  were  issued 
to  •'  repay  "  the  company  for  money  spent  on  the  extensions  of 
the  gas  and  electric  departments  and  $75,000  against  cancelled 
debentures  of  the  Royal  Electric  Company.  Another  $53,000 
was  issued  to  provide  for  the  redemption  of  6  per  cent,  bonds  of 
the  l.achine  Rapids  Hydraulic  company,  and  at  the  date  of  the 
balance-sheet  the  actually  outstanding  amount  of  the  company's 
own  bonds  was  $6,076,000  or  ;fi,2i5,2oo,  and  of  the  Lachine 
sinking  fund  ''bonds"  $3,419,000  or  ;f 683,800,  being  a  debt  of 
/i, 899,000  alongside  a  paid-up  share  capital  of  ;£3,40o,ooo. 
These  capital  liabilities  are  represented  by  •'  stocks,  bonds,  and 
interests  in  other  corporations  "  of  the  book  value  of  $23,905,924 
or  ;£4,78i,i85,  and  "new  construction"  $3,850,876  or  ;£"7o,i75 
more.  What  is  done  with  the  accumulated  surplus?  Current 
assets,  excluding  "bonds  in  Treasury  $581,000,''  amount  to 
$1,045,078  and  current  liabilities,  excluding  the  surplus,  to 
$775,804.  Extensions  and  improvements  in  the  gas  department 
will  be  largely,  if  not  wholly,  completed  in  the  coming  year,  and 
a  great  e:xtension  in  the  underground  conduit  system  lor  tb© 
electric  department  is  now  in  contemplation  or  in  hand.  Further 
issues  of  capital,  therefore,  seem  probable  at  an  approximately 
early  date. 
YOUNG'S  PARAFFIN  LIGHT  AND  MINERAL  OIL  CO.,  LIMITED. 

In  its  working  year  ended  April  30  last  this  Scotch  company 
got  together  a  credit  on  profit  and  loss  account  of  ;^i  14.430.  in- 
cluding ;£8,5io  brought  forward,  and  after  paying  all  current 
charges  and  providing  for  maintenance  of  works  and  mines 
the  board  places  ;£ 20,000  of  the  money  to  general  depreciation 
and  £\i,oao  to  retort  reser\-e  and  plant  replacement  fund,  be- 
sides assigning  ;£io,i93  to  meet  exceptional  outlay  at  the  works. 
Then  after  paying  the  debenture  interest  a  dividend  of  7  pet 
cent,  is  declared  on  the  ordinary  .shares,  together  with  a  con- 
ting'ent  dividend  of  8  per  cent,  on  the  "  B  "  debenture  bonds. 
This  leaves  ;^8,8o8  to  go  to  the  new  year.  Mining  and  manu- 
facturing costs  were  greatly  increased  during  the  year.  Since 
March,  1907,  five  advances  have  taken  place  in  the  wages  of 
shale  miners  aggregating  is.  6d.  per  day.  Fuel  prices  went  up 
proportionately  by  the  sliding  scale  until  an  advance  of  3s.  4d. 
per  ton  was  reached  as  compared  with  the  i  r  ir.      Oil 

workers  also  got  their  wages  up  and  miscell  <  -es  ■were 

dearer.     The  5^10,193  spent  on  improvements to  effect 

economy  in  the  consumption  of  fuel  might  have  been  charged 
to  capital  but  the  board  decided  to  charge  it  to  revenue.  And 
capital  expenditure  within  the  year  amounted  to  ;£i7,o6i  in  addi- 
tion, the  details  given  showing  it  to  be  all  legitimate.  Stock-in- 
trade  has  increased  by  £17,427  and  amounts  to  ;f64,03S.  but  this 
is  due  to  the  fact  that  prices  for  solid  paraffin  and  candles  were 
not  fixed  until  the  end  of  -Vpril,  several  weeks  later  than  in  the 
previous  vear.  Deliveries  were  therefore  held  back.  At  the 
date  of  the  balance-sheet  the  company  owed  £$7.0'^^  to  sundry 
creditors,  including  wages,  and  debtors  on  open  account  owed  it 
;f56,i36,  while  bills  and  cash  in  hand  came  to  £7^.080.  General 
stores  stood  at  ;£8i,627,  and  the  company  had  ;f24,258  worth  of 
plant,  lamps,  lamp  wick,  fittings,  \c.,  in  Birmingham.  Its 
position  appears  to  be  sound  and  comfortable. 

SPIES       PETROLEUM        CO.,       UMITED. 

We  wish  all  the  Russi,in  (>etroleum  companies  could  malM  •• 
pleasant  a  display  as  this  one,  although  it  does  want  more 
capital,  and  proposes  to  ask  the  shareholders  for  permission  to 
create    225,000  new  shares  of    los.    each.     In  the  ye«r  coded 
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Zhe  investors'  TRevievv. 


[June  13,  1908. 


December  31  last,  old  style,  however,  the  company  did  well 
and  shows  a  nett  profit  of  ;^32,i74  made  up  to  ;i47,952  by  th« 
balance  brought  forward  trom  the  previous  year.  Of  this 
jfiH,iioo  has  been  written,  off  for  depreciation,  and  from  the 
balance  the  directors  recommend  a  dividend  of  2%  per  cent. 
This  will  leave  ^£2,527  to  be  carried  forward  against  ;^I5,768 
brought  in.  Some  new  sources  of  oil  have  been  lighted  upon 
and  one  has  turned  out  rich.  The  production  is  accordingl}- 
much  greater  this  year  than  last,  the  increase  since  January  14 
last  up  to  June  7  having  been  2,669,520  poods.  Prices  have 
been  kept  up  for  crude  oil  at  Baku  at  a  good  level,  but  during 
the  past  two  months  there  has  been  some  falling  off,  although 
that  depression  also  seems  to  be  passing  away  again.  The 
balance-sheet  shows  that  the  issued  capital  at  the  end  of  the  year 
was  ^355,000  and  that  the  expenditure  to  the  same  date  had 
been  _^384,63i.  This  reveals  an  e.xcess  of  outlay  amounting  to 
^'29,631,  and  it  is  proposed  to  adjust  the  balance  by  issuing 
the  remainder  of  the  authorised  capital,  viz.,  65,000  shares  of 
los.  each,  which  will  shortly  be  offered  to  the  shareholders  at 
par.  The  property  is  valued  at  ;<^474,23i,  before  writing  off 
;^7o,799  for  depreciation,  and  of  this  total  ;^237,o26  has  been 
laid  out  on  buildings,  plant,  &c.,  ^^42,424  of  it  last  year.  Stock 
on  hand  is  valued  at  ^^36,496.  Debtors  owe  the  company 
;^i6,526  and  it  owes/sundry  creditors  ;£57,763,  including  £2n,ggj 
of  deposits  by  oil  buyers.  The  company  is  strong  in  floating  re- 
sources, having  ;^2o,75o  lent  in  London  against  securities,  be- 
sides cash,  principally  in  Rus.sia,  amounting  to  ;if  11,564. 
EBBW   VALE   STEEL,   IRON  AND  COAL  CO.,  LIMITED. 

"  Record  "  outputs  were  obtained  during  the  12  months  ended 
March  31  from  both  the  collieries  and  the  iron  and  steel  depart- 
ments, and  still  the  directors  are  not  altogether  satisfied.  Ac- 
cording to  their  report  it  was  impossible  to  obtain  a  satisfactory 
profit  in  the  last-named  section  as  selling  prices  were  almost 
entirely  governed  by  "  Foreign  Competition,"  but  the  statement 
looks  rather  as  if  Mr.  Joseph  Brailsford  were  still  seeking  to  get 
up  a  case  for  the  Tariff  Reformers.  No  statistics  are  put  forward 
to  prove  that  profits  were  not  good  before  the  slump,  but  it  is 
admitted  that  in  consequence  of  the  acute  and  general  depres- 
sion prevailing  considerable  difficulty  was  experienced  in  obtain- 
ing sufficient  work  to  keep  several  of  the  departments  even  par- 
tially employed.  This  taken  in  conjunction  with  the  remarks 
on  the  course  of  the  coal  market  would  seem  to  account  fully  for 
the  failure  to  earn  a  further  increase  in  profits,  for  that  after  all 
is  what  the  whole  thing  means.  Gross  profits  were  practically 
stationary  at  ;^i 70,558,  and  considering  that  a  year  ago  the  im- 
provement amounted  to  ^79,400  there  does  not  seem  to  be  much 
cau.se  for  grumbling.  The  balance  brought  forward  was  ;6'4,59i 
larger  at  ^10,461,  giving  a  total  to  be  dealt  with  of  ^181,019 
compared  with  ;C'76,3i4>  of  which  current  and  legal  expenses 
took  ;^9,49i  or  £-;64  more,  and  interest  on  debentures  and  calls 
in  advance  ;^20,7o8  or  ;^496  less.  Then  an  extra  /'4,o7p  at 
/.3i,524  is  written  off,  being  the  expenditure  on  new  work  during 
the  year  plus  ;^io,ooo  for  depreciation,  ;^io,ooo  is  set  aside  to 
form  a  reserve  against  liabilities  under  the  Workmen's  Com- 
pensation Act  and  /i 5,000  is  put  to  collieries  extensions  ac- 
count against  ;£37.736  for  suspense  outlay  written  off  a  year  ago. 
These  appropriations  leave  ^94,296,  so  the  directors  are  able  to 
maintain  the  dividend  at  10  per  cent,  and  to  raise  the  sum  carried 
out  by  ^£'13,084  to  ^^23,545.  Property  account  less  the  deprecia- 
tion allowance  and  ;^' 1,470  for  property  sold  is  ;^  11,470  down 
at  pf  1,084,318,  but  a  large  proportion  of  this  total  must  be  repre- 
sented by  wasting  assets  and  the  reduction  does  not  seem  very 
adequate,  especially  as  there  is  nothing  in  the  shape  of  a  reserve 
to  supplement  it.  Creditors  have  been  reduced  by  /i4,827  to 
;^i84,547  against  which  debtors  are  /.'9,6i2  down  at  ;^-i86,o4o,  but 
stocks  are  ;^i2,928  up  at  ;£i52,424,  investments  and  loans  have 
risen  by  /.9,84o  to  ;^76,932,  and  cash  and  bills  come  to  ;£9,24g 
or  £St^('  more. 

SOUTHERN    ALBERTA    LAND    CO.,    LIMITED. 

The  accounts  presented  cover  the  period  from  the  inception 
of  the  company  on  October  5.  1906,  to  December  31,  1907,  and 
show  property  at  cost  ;^ 300, 686.  From  this  is  deducted  ^80,029, 
stock  and  equipment  of  Grand  Forks  Cattle  Compan}',  which 
is  dealt  with  separately,  leaving  the  item  at  /22o,657.  The 
severe  winter  of  1906-7  caused  heavy  losses  of  cattle,  but  as 
they  were  purchased  to  enable  the  company  to  take  over  the 
closed  leases  of  the  Grand  Forks  Cattle  Cornpanv  and  acquire 
the  lands  held  by  it,  the  whole  stock,  with  ;^89,5oi  further 
purchases  and  expenses  from  date  of  acquisition,  aggregating 
with  proportion  of  management  expenses  £i6q,SQq,  is  carried  to 
suspense  account  to  be  written  down  as  liquidated.  Sales  on 
this  account  to  date  amount  to  ;^i4i,693  leaving  a  deficiency 
of  £28,206.  Expenditure  on  irrigation,  etc.,  figures  at  £t),2\-j, 
and  equipment  and  improvements  at  ;^9,892.  Inventories,  live 
stock,  &c.,  are  entered  at  ;£5i,573,  "Jid  ;^i4,28i  is  due  from 
sundry  debtors  and  bills  receivable,  against  /4,566  owing  to 
creditors  in  Canada  and  London.  Cash  at  bank  is  ;^5o,876,  and 
;f2o,348  is  lent  at  short  notice.  On  the  other  hand  there  is 
an  estimated  liability  of  /234,922  in  respect  of  380,573  acres  pur- 
cha.sed  at  $3  per  acre  with  ^^13,133  expenditure  to  date  and  de- 
posit, of  which  £c),2\-j  already  appears  among  the  assets.  The 
balance  due  to  the  vendors  of  ;{^i 5,000  has  been  satisfied  by  an 
issue  of  shares  to  that  amount. 

BOOTS    CASH    CHEMISTS    (E^STERN),    LIMITED. 

In  the  year  ended  March  31  last  this  company  made  a  trading 
profit  of  ^^36,292,  brought  up  to  ^^36.349  by  transfer  fees.  The 
amount  is  ;£538  more  than  the  profit  of  a  year  ago,  and  the 
nett  profit  of  ^^23,164  is  ^£163  up.  The  depreciation  allowances, 
however,  came  to  ;f325  more  at  ;^i2,45i.  A  balance  of  ;,fio,704 
was  brought  forward,  so  that  altogether  the  amount  distribut- 


able was  ;f33,868  or  ^^862  more.  Slightly  more  is  payable  ira 
dividends  owing  to  the  additional  issue  of  shares  a  year  ago, 
but  this  is  more  than  covered  by  the  extra  profit ;  in  fact,  it 
seems  to  have  taken  but  .£148  more  to  complete  the  dividends 
on  the  various  classes  of  shares,  including  12  per  cent,  on  the 
ordinary  capital.  Then  ;£i,ooo  was  again  placed  to  branch 
managers'  (chemists)  provident  fund,  ^^loo  goes  in  donations  to 
medical  charities  and  .^900  is  written  off  special  displacements 
and  depreciation  of  fittings  at  Cambridge.  Management  ex- 
penses for  the  year,  including  managing  director's  remuneration 
and  directors'  fees,  tax  free,  took  the  modest  sum  of  ^750,  and 
^^10,518  was  left  to  carry  forward.  The  balance-sheet  shows  re- 
serves amounting  to  ;£79,05o  and  a  depreciation  fund  of  ;^47,899. 
The  company  owes  sundry  creditors  ;^63,624  and  sundry  debtors 
owe  it  ^^1,560.  Goodwill  remains  at  j/^25,000,  stock-in-trade 
stands  at  ;£io7,43i,  and  cash  amounts  to  ^^15,485.  Both  free- 
hold and  leasehold  properties  have  risen,  freehold  by  ;Ci  1,531 
and  the  leasehold,  with  all  their  appliances,  libraries,  &c.,  by 
;£8,998,  so  that  the  freehold  properties  are  now  valued  at 
^154,859  and  the  leaseholds  with  their  contents  at  ^194,068,  a 
total  increase  of  ^f  20,529  on  the  year. 

WEST    INDIA    AND    PANAMA    TELEGRAPH     CO.,    LIMITED. 

Receipts  from  messages,  etc.,  for  the  half-year  ended  Decem- 
ber 31,  amounting  to  .1^36,247  show  an  increase  of  £->„o6^  over 
the  c6rresponding  period  in  1906,  and  with  ^^15  from  transfer 
fees  and  ;iji,ooo  transferred  from  income-tax  account,  the  total 
revenue  is  ^3,059  higher  at  ^^37,262.  Expenses  show  an  ad- 
vance of  ;^i,4i6,  so  that  the  balance  carried  out  of  working 
account  is  finally  ^1,643  to  the  good  at  ^^14,234.  Interest 
brought  in  £i,-]\-  or  ;^i99  more  and  with  /i,oi4  balance  from 
last  half-year  there  is  .(^16,439  'o  ^^'^^  with,  out  of  which  after 
paying  the  first  preference  dividend  the  directors  are  able  to  pay 
26s.  per  share  on  the  second  preference  on  account  of  dividends 
accrued  to  December,  1907,  and  still  carry  forward  ^£557.  This 
payment  leaves  arrears  on  the  second  preference  shares  of 
/io,272,  or  nearly  four  years'  dividend.  Capital  expenditure 
remains  unaltered  at  ;^«,3i4,756,  but  cable  in  stock  shows  a 
reduction  of  ^£'10,015  to  ;^7,9i5  compared  with  the  second  half 
of  1906.  The  s.s.  Henry  Holmes  represents  ;t36,909,  but 
the  reserve  against  the  vessel,  after  adding  the  ;^i,ii2  appro- 
priated for  the  past  half-year  and  deducting  ^^892  cost  of  dock- 
ing, survey,  and  repairs,  has  advanced  ^^1,300  to  ;^ii,783. 
Traffic  and  other  debit  balances  are  ;^i,357  higher  at  /6,354, 
while  corresponding  credit  balances  have  put  on  only  f  117  at 
^'5,401.  Bills  receivable  and  remittances  in  transit  total 
^^10,728  or  much  as  before,  and  cash  is  ^26,154.  Cable  depre- 
ciation reserve  is  unchanged  at  ;^93,596  as  are  also  investments 
standing  at  cost  price  ;^8o,663. 

LACUNAS     NITRATE    CO.,     LIMITED.. 

Serious  labour  troubles  on  the  I'ampa  and  in  the  Port,  cul- 
minating in  a  strike,  interfered  considerably  with  this  company's 
operations  during  the  latter  part  of  1907,  and  not  only  had  the 
oficina  to  be  closed  but  shipments  of  nitrate  were  suspended. 
Trading  profits  under  these  circumstances  fell  off  by  ;f  1,293  to 
;£43,8o7,  and  as  miscellaneous  receipts  were  ^1,246  less  at  £22, 
the  disposable  total  showed  a  decrease  of  ;f2,53g  at  ;f43,829. 
Expenses,  including  ^^2,332  for  income-tax  provision  and  .^475 
paid  to  the  Permanent  Nitrate  Committee,  further  reduced  the 
surplus  to  ;f35,524  compared  with  ^^38,637  a  year  ago.  Owing 
to  the  financial  position  of  Chili  and  the  fall  in  exchange,  the 
directors  are  of  opinion  that  the  company  should  retain  adequate 
funds  in  hand,  and  they  have  therefore  decided  to  write  ofl  the 
exchange  suspense  .account  of  ;f6,7i5  and  a  sum  of  ^4,063  from 
sundry  debtors.  These  appropriations  leave  only  ^f  24,746  to  be  ■ 
dealt  with,  so  the  dividend  is  cut  down  from  4  per  cent,  to  2, 
and  after  transferring  ;^6,264  or  .^3,627  more  to  reserve,  ;^482  is 
carried  forward.  Cost  of  works  and  properties  and  interest  in. 
the  Jazpampa  Bajo  Nitrate  Co.,  Limited,  remain  unaltered  at. 
^^875, 739,  but  capital  stocks  are  ^'787  higher  at  pf  11,680,  and  the 
reserve  even  now  only  reaches  ^^30,000,  so  that  the  situation 
still  requires  strengthening  considerably.  Stocks,  doubtless  be- 
cause of  the  suspension  of  shipments,  have  risen  by  the  sub- 
stantial figure  of  ;^29,524  to  ^71,000,  while  debtors  show  a 
corresponding  drop  of  £io,ci^\  at  ;f2o,284  and  cash  is  ^^4,449 
down  at  £'>,^^2o.  On  the  other  hand,  liabilities  to  sundry  credi- 
tors and  on  bills  payable  are  ;^207  down  at  ^^28,663,  but  the 
bank  overdraft  has  risen  by  ^4,909  to  ;^'24,84i. 

JOSEPH   BURTON  AND  SONS,   LIMITED. 

Keen  competition  and  the  high  price  of  tea  and  other  com^ 
modifies  are  the  reasons  put  forward  for  the  further  shrinkage 
of  ;^2,67i  to  ^^20,446  in  the  income  for  the  year  ended  April  25. ^H 
The  balance  brought  forward  was  ,^299  larger  at  ;^7,684,  butxH 
nett  profits  were  none  the  less  ;!f2.346  down  at  ;^I2,588,  although  " 
the  directors  provide  compensation  for  an  increase  of  /^i88  to 
^^2,627  in  the  allowance  for  depreciation  by  a  reduction  of 
£\'%  to  ;^6,976  in  the  curiously  mixed  item  of  debenture  and 
loan  interest  and  directors'  fees,  etc.  Out  of  this  surplus  the 
ordinary  shareholders  again  receive  5  per  cent,  and  another 
;^2,5oo  is  transferred  to  reserve  leaving  ^^5,338  or  ;^2,346  less 
to  be  carried  to  the  new  account.  Additions  to  properties  were 
^^1,538  against  a  depreciation  allowance  of  only  /500,  leaving 
this  item  ;£i,037  up  at  ^247,449,  while  rolling  stock,  fixtures, 
plant,  &x.,  was  ;^i,755  higher  at  ;^56,i2i  after  deducting 
^2,126  written  off.  On  the  other  hand  reserve  now  totals 
;^25,ood  but  is  practically  all  in  the  business  as  the  only  invest- 
ment consists  of  ;£^7,307  in  shares  in  allied  businesses.  Creditors 
show  little  change  and  are  still  decidedly  heavy  at  ;^q5.654, 
while  a  reduction  of  ;^6,826  to  ;f  53,501  in  sundry  debtors  is  only 
partly  offset  by  an  increase  of  ;^3,883  to  ^1^74,674  in  stock?,  and 
cash  seems  very  inadequate  at  ;^i,689. 
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JAMES    DEUCHAR,   LIMITED. 

It  is  quite  refreshing  to  come  across  a  brewery  company's 
report  in  which  the  directors  make  no  reference  to  the  Licensing 
Ijiill,  and  the  moderation  in  this  instance  is  the  more  note- 
worthy because  the  profits  for  the  year  ended  April  30  show  a 
Sniarked  falling  off.  Revenue  from  all  sources  was  £S,S()4 
smaller  at  /'54,o8o,  and  after  paying  directors'  and  managing 
idirectors'  remuneration  and  transferring  another  ^'4,fjoo  to  re- 
[scrve  the  director  write  off  ;^i2o  more  at  ^.),8i8  for  depreciation, 
[but  balance  this  by  providing  £iili  less  at  £2,3<i<i  for  licences 
compensation.  Adding  ^£7,863  or  £i,i7i  more  brought  forward, 
the  disposable  surplus  was  £$c,,s,'ja  compared  with  £$-,i(>i,  of 
which  debenture  interest  absorbs  ^^18,750  and  preference  divi- 
dend ^f),.?oo,  after  which  the  dividend  on  the  ordinary  shares 
I  is  reduced  from  w  to  q  per  cent.,  leaving  £7,^70  or  ;^59.5  less  to 
be  carried  forward,  freeholds,  copyholds,  and  leaseholds,  &c., 
have  been  increased  by  ;^i,ii7  to  ^795,106  against  which  the 
depreciation  fund  now  stands  at  ;^42,28o  and  the  general  reserve 
at  ^^32,046,  or  together  less  than  9J4  per  cent.,  and  even  of  this 
only  ^^28,650  is  separately  invested  in  unspecified  securities. 
Liabilities  to  sundry  creditors  are  /'4,745  down  at  ;f44,986,  but 
this  is  accompanied  by  a  reduction  of  ^24,413  to  ;^5o,  165  in 
stocks,  while  a  decrease  of  ^^'905  to  ;f  10,437  in  sundry  debtors 
is  largely  offset  by  an  increase  of  fjn  to  ^^16,097  in  cash.  Fixed 
and  loose  plant  is  valued  at  _;f  18,401,  and  no  mention  is  made 
of  anything  having  been  written  off  this  item  for  depreciation. 
EDWARD  AND  JOHN  BURKE,  LIMITED. 
No  explanatiim  is  forthcoming  of  the  decline  in  protits  for  the 
^ear  ended  April  30,  although  this  amounted  to  the  fairly  sub- 
stantial sum  of  ;i5,2i3  at  £()b,oii.  The  balance  brought  for- 
[■ward,  too,  was  £(>,'j.\i  smaller  at  ^£9,281,  making  a  total  decrease 
[of  ^11,954  at  .1^105,313,  and  as  administration  charges,  deben- 
ture interest  and  preference  dividend  absorbed  rather  more,  the 
[nett  surplus  was  only  jfi;i,ioo  compared  with  ;^63,646.  A  year 
igo,  however,  the  directors  put  _^i 7,000  to  a  reserve  for  deprecia- 
tion of  investments  and  ^7,000  to  the  business  maintenance  fund, 
md  wrote  off  ;f  4,940  for  extensions  to  the  bottle  factory,  whereas 
low  they  content  themselves  with  adding  ^14,000  to  the  busi- 
[ness  fund.  They  are  therefore  able  to  repeat  the  dividend  of 
IJ2  per  cent,  on  the  ordinary  shares,  and  by  withholding  the 
bonus  of  ;^i,2oo  to  the  staff  have  ^^12,875  or  ;^3,594  more  to 
carry  forward.  Husiness  premises,  itc,  are  unchanged  at 
^^913,929,  and  the  reserve  is  also  unaltered  at  /'ioo,oocj.  Invest- 
itiients  representing  this  fund  remain  at  ;fioo,ooo.  and  general 
investments  are  ^^2,000  down  at  ^27,487,  but  agaifist  these  two 
items  there  is,  of  course,  the  depreciation  fund  of  ;f  17,000,  which 
should  be  aimple  enough  for  the  purpose.  Stocks  have  been  in- 
jCreased  bv  no  less  than  ^^25,370  to  ^188,018,  which  is  not  a  very 
Kbealthy  sign  when  profits  have  shrunk  and  trading  balances  are 
[adverse,  a  decrease  of  /'i 2,384  to  ;^23, 737  in  sundry  debtors 
[being  accompanied  by  a  drop  of  no  more  than  ^^684  to  ;^33,746 
[in  sundry  creditors.  Cash  and  bills,  however,  although  ^5,961 
[lower,  are  still  substantial  at  /.'77,g2i. 

ROCK    LIFE    ASSURANCE    COMPANY. 

In     1907     this     company's     premium     income     amounted     to 

"216,041    nett,   and    its    interest     and    dividend    income    was 

^92,135    after   deducting    income-tax,    the   total  revenue   of   the 

'ear  being  about  ;^329,ooo,  and  after  meeting  claims  and  paying 

forking  charges,  &c.,  the  life  fund  was  reduced  by  ^131,278  to 

^2. 289,802.     Claims  took   ^168,641   and  surrenders  ;f25,529  as 

Tagainst   ;^i9,80i    in   capital    received   for    annuities   sold.      The 

!urrent  charge  of  annuities  was  ;f32, 357.     Expenses  of  manage- 

'nient  and  commission  took  33.33  per  cent.     In  dealing  with  the 

quinquennial   valuation   it   is   pointed   out   that   the   .^^70,518   of 

depreciation   shown  in  the   life  fund  has   not  been  written  off, 

but  is  held  in  suspense  account  pending  a  recovery  in  the  value 

of    the    securities.     This    suspense    account   figures    in    the    life 

funds   as    above   stated,    but    the    directors   have   added   to    the 

stringency  of  the  investigation  by  writing  off  ^'46,229  from  the 

amount  at  which   the  policyholders  interested  in   the  shares  of 

the  coiTipany  stand  in  the  balance-sheet.     The  valuation  brought 

out  a  surplus  of  ^£171,518,  of  which  ;f3S.5'8  was  carried  to  the 

investment  reserve  and  ^^24,034  apportioned  to  the  subscription 

capital  and   general   reserve   fund,   so   that    there   is   no   further 

bonus,    although   the  surplus  but  for   depreciation   would   have 

ihown  enough   to    provide   a   compound   reversionary   bonus   at 

Ihe  rate  of  20s.  per  cent,  per  annum  for  the  valuation  period.   In 

le  accident  and  general  department  the  income  for  the  year  was 

^20,999,  exclusive  of  £1^^  received  as  interest,  and  claims  paid 

)ok  2^27, 1555.     A  large  part  of  this,  however,  was  disbursed  in 

Jonuuutation  of  a  number  of   old  claims,  and  it   is  stated  that 

le  cost  of  the  new  claims,  including  a  liberal  estimate  for  those 

laining  unsettled   at  the  end  of  the  year,  amounted  to  39.2 

:r  cent,  of  the  premiums. 

ROYAL      INSURANCE     CO.,     LIMITED. 

In    its   fire   department    the    premium    income    for    1907   was 

;3,670,2i5  and   the  nett  losses  £i,~c,S,-j(t6.     Expenses  and  com- 

lission  took  ;if  1,258,000,  losses  being  equal  to  47,79  per  cent,  of 

le  premium  income,  and  expenses  and  commission  to  34.28  per 

:eut.    or   thereby.       After    meeting     all    charges    and    carrying 

100,000  additional  to  the  fire  fund,  the  balance  of   profit  left 

_^;i;53,o^S.      The  employers'    liability  section  of  the  accident 

lepartmeiit  also  gave  a  nett  premium  income  of  ;f  111,680,  claims 

iking  only  £ihm*'  s"  that  after  meeting  commission  and  man- 

fenient  ex|Tenses  there  was  a  surjilus  of  ;f3i;.923,  to  which  has 

Jen   added   £c>,<^--  brought   from   profit   and  loss  to  constitute 

a  fund  of  /4!;,oiK).     The  accident  and  general  s<H!tion  also  gave 

a  premium  income  of  /5o,623,  but  here  the  claims  took  /2s, 595 

and  the  surplus  left  after  paying   expenses    was  only  £^,i-!%. 


With  the  help,  however,  of  £t,o,ooii  drawn  from  profit  and  lo»» 
and  other  odd  amounts,  a  balanc«  of  £()i,'iiS  is  carried  forward. 
The  life  business  showed  a  premium  income  of  ;^709,862,  claim* 
took  /567,328,  and  commission  and  expenses  to<jk  about  11-55 
per  cent,  of  the  premium  income.  At  the  end  of  the  year  the 
life  fund  amounted  to  /^9,o«7.3i4.  being  an  in'  "•■---  ■  <  /  ....  H59 
on  the  year,  or  almost  exactly  the  amount  of  t:  iie. 

Altogether  the  balance  at  the  credit  of  profit  .  ted 

to  ;^i,37i.967,  including  ;£647,629  brought  forward.  Out  of  thi» 
the  purchase  price  of  the  .Northern  Accident  business  acquired 
by  the  Royal,  and  the  exi>enses  in  connection  with  the  organisa- 
tion of  the  accident  department  have  been  paid,  together  with 
expenses  connected  with  the  conversion  of  the  company  into  a 
limited  liability  one.  Together  these  took  ;f  118,925.  Then 
besides  the  two  sums  mentioned  allocated  to  the  accident  funds 
;^i5,ooo  is  carried  to  the  credit  of  the  superannuation  fund, 
making  ^^74,076  altogether  set  aside.  From  the  balance  of 
;£i,o48,337  remaining,  the  directors  pay  a  final  dividend  of  los. 
per  share,  making  £1  per  share  for  the  year  on  the  ;^io  shares, 
30s.  paid  up  or  66.66  per  cent.,  and  have  still  ;f 91 7,708  left  to 
carry  forward.  The  total  resources  of  the  society  in  all  forms 
aggregate  ^14,298,500. 


MINOR  NOTICES  OF  COMPANY  REPORTS. 

Ai.LEN,  KvKKiTT  A.Ni>  Soxs,  I.iMiTKi). — High  price  of  metals 
and  enhanced  competition  again  put  difficulties  in  the  way  of 
this  company's  profit  earning,  but  the  dis[)Osable  balance  for 
the  year  ended  March  31  last  was  ;^io,622,  including  £i,<)oi 
brought  forward,  and  the  board  is  able  to  pay  the  debenture  in- 
terest together  with  nine  months'  dividend  on  the  preference 
shares  as  well  as  to  write  ;£i,6oo  off  for  depreciation,  leaving 
^522  to  be  carried  forward.  The  ordinary  capital  of  £0/0,000. 
gets  nothing.  Cost  of  production  has  brought  down  the  profits, 
but  hopes  are  held  out  that  all  will  be  well  in  the  near  future,  a 
fair  working  basis  having  now  been  reached.  The  small  arrears 
of  preference  dividend  will  be  paid  on  June  30. 

Cardiff  Chan.nki.  Drv  Docks  and  Pontoon  Co.,  Limited.— 
Nett  profit  for  the  year  ended  March  31,  after  making  all  usual 
allowances,  including  maintenance  and  provision  for  redemption 
of  the  first  mortgage  debenture.s'  and  debenture  stock,  amounts, 
to  ;i'i9,993.  Adding  /4i,3oi  brought  forward,  the  sum  of 
/6i,294  is  available.  Out  of  this  is  paid  the  preference  divi- 
dend and  7  per  cent,  as  against  5  and  3  for  the  two  preceding 
years  on  the  ordinary  shares,  of  which  3  per  cent,  was  paid 
in  November,  1907,  leaving  ;^49,6o7  to  be  carried  forward.  Free- 
hold and  lea.sehold  prajwrties,  &c.,  including  cost  of  debenture 
stock  issue,  remain  at  original  cost,  ^372.195.  *"d  the  auditors 
note  that  no  depreciation  has  been  written  off  the  pontoon  build- 
ings, plant  and  machinery.  Tools  are  valued  at  i^9,457'  ^°^ 
stocks  and  materials  at  ;£i 3,698.  Sundry  debtors  and  outstand- 
ings amount  to  /46,795,  while  liabilities  to  trade  creditors  and 
outstandings,  including  contingency  account,  total  ^£23,587. 
Cash  comes  to  ;t4i,9ii  and  investments  at  ;fi,347  's  all  that 
represents  ;f27,5oo  first  mortgage  redemption  account  and 
^20,000  reserve  for  redemption  of  "  B  ''  debentures. 

Chester's  Hrewkrv  Co..  Limitet).— Profit  for  the  year  after 
paying  ;£3,o6o  to  the  compensation  fund  wa.>«  up  £i,i\i<  at 
2^48,999,  and  the  directors  pay  the  preference  dividend  and 
bring  the  ordinary  up  to  8  per  cent,  for  the  war  by  a  final 
di.stribution  at  therate  of  10  per  cent,  per  annum.  The  reserve 
fund  is  then  strengthened  by  ;^2o,ooo  or  £-,%oo  more  than  it 
got  a  year  ago,  but  ingoings  account  and  writing  off  to  ex. 
tinguish  licences  are  given  respectively  /i,449  ^"d  ;f 2,000  le*. 
Then  ;^5,897  or  /202  more  i»  written  off  extraordinary  outlay 
in  respect  of  rebuildings  and  alterations  and  jf  1,006  less  at 
^^4,689  is  left  to  carry  forward.  The  board  of  this  well-known 
brewery  does  not  sav  a  single  word  about  the  Licensing  Hill. 
There  is  nothing  in  the  balance-sheet  that  calls  for  parucuTar 
notice. 

Coi.oxiAi.  AND  United  States  Mortgage  Co.— Profits  for 
the  year  ended  March  31,  after  providing  debenture  interest, 
amounted  to  ;f25,09i,  giving  with  £Ai\q  brought  in  an  avail- 
able balance  of  ;^  51,210.  Out  of  this  is  paid  the  preference  divi- 
dend, /"i 5,000  transferred  to  reserve,  and  8  per  cent,  paid  on 
the  ordinary  .shares  against  7  per  cent..  lea\-ing  the  carry  for- 
ward reduced  to  ;C3,454.  Mortgages  on  real  e.state  total  ;^6o4,04g, 
balances  in  respect  of  land  .sold  ;fit,io2.  farms  and  properties 
on  hand  £iT.cfitvi,  stores,  cotton  stock.  &c.,  on  hand  .^^31035, 
interest  accrued  £1^,1^7,  balances  at  branches  /3.042.  Reserve 
fund  investments  are  itemised  at  ^50,000,  including  offices  site, 
\-c..  £(),aaa.  Cash  conies  to  /17.443.  and  /840  is  du.>  .  :■■  •^ui-.Jrv 
outstanding  accounts.     Liabilities  include  loans  on  A 

interest  accrued  /20.913.  investors  in  United  Stat.  -s 

—balances— ;£i,oi7,  and  sundry    outstanding    accounts 
Reserve  with  the  year's  addition  and  £s.oao  frotn  cont 
fund    now   aggregate.*   £\ao.ooo.     The    report    claims   that    in..^ 
company  rather  benefited  from  the  American  monetary  panic, 
and  obtained  all  money  required  at  4  per  cent. 

Damansara  (Sei.axc.or)  Ribber  Company.— The  rubber  crop 
for  the  six  months  ended  l>ecember  31  amounted  to  41, Wt  lb« 
and  produced  ;if6,87o,  in  addition  to  which  ^305  " 
for  Mo,i6  piculs  of  coffee  and  /t5i  came  in  from  n 
sources,   making  the  total   income  £-;.Ki(>.     Of  this 
retained  as  nett  profit  and  £t.f.oic»  was  brought  in.  n 

all,  out  of  which  dividends  aggreg.T-- •   '   "■"   ""  '  -ii 

paid  and  £ii7  is  carried  forward,  •; 

now  amounts  to  £'^,Mi  against  a  ;  „       ""^ 

and  ;£i>553  received  on  account  of  calls.     CteJuors  ami  bills 
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payable  at  ^^6,020  exceed  debtors  by  ;£  1,806,  but  cash  comes  to 
^3,807.  Part  of  the  above  revenue  was  derived  from  a  new 
estate  having  194  acres  in  full  or  partial  bearing,  which  was 
purchased  from  the  Malay  States  Coffee  Company,  but  which 
does  not  appear   in  the  balance-sheet  as  the  transfer  had  not 

Derby  Tea  Company. — The  1907  crop  was  very  little  behind 
that  of  the  previous  year,  while  the  quality  was  as  good,  and 
with  a  favourable  market  the  price  was  i.5id.  better  at  6.gd. 
Gross  profits  were  _^i  6,605,  and  after  deducting  manager's 
commission,  &c.,  the  nett  profits,  including  ii,S9i  brought 
forward  and  ^180  from  interest  were  ;^'i9,2o8.  Preference 
dividend  requires  no  more  than  ;^90o,  and  as  the  ordinary 
share  capital  is  only  ;^2o,oo7  the  large  surplus  enables  the 
directors  to  pay  a  dividend  of  30  per  cent,  and  a  bonus  of  20 
per  cent.,  after'which  ;^.'2,ooo  is  added  to  the  insurance  fund 
and  ;£6,304  is  carried  forward.  Block  account  stands  at  £3S,ooy 
or  the  exact  amount  of  the  capital  and  buildings,  machinery 
and  light  railway  less  depreciation  amount  to  pf  1,239,  reserve 
for  working  capital  and  equalisation  of  dividends  comes  to 
;^io,ooo  and  the  insurance  fund  to  ;^4,ooo,  of  which  jl^^,-2o  is 
invested  in  good  .securities.  Floating  liabilities  are  small  at 
/i,45i  against  tea  stocks  ^7,973,  sundry  debtors  ^4,286,  tem- 
porary loans  £^,o\]  and  cash  £(>,J2(>. 

Dhendai  Tea  Company.— A  sharp  drop  of  0.73d.  to  8.35d.  in 
the  price  realised  in  1907  was  not  counterbalanced  by  the  in- 
crease of  6,811  lbs.  to  328,160  lbs.  in  the  crop,  and  gross  receipts 
were  ^,707  down  at  ;^i  1,459.  Expenditure,  however,  was  less,  so 
that  nett  profits  were  only  ^236  lower  at  ^^1,409,  and  with 
^'45  more  brought  forward  the  disposable  balance  was  ^1,738 
against  ;/^i,928.  This  enables  the  directors  to  repeat  last  year's 
dividend  of  5  per  cent.,  with  a  reduction  of  ;,f  191  to  ^138  in  the 
sum  carried  out.  Reserve,  of  course,  has  again  to  be  passed  by 
and  that  fund  remains  at  ;ii'5oo,  but  there  is  a  further  fund  of 
/.  1,518  represpnting  the  difference  betwee-n  assets  and  liabilities 
taken  over  to  put  against  the  capital  expenditure  of  ^32,000. 
Liabilities  to  the  company's  agents  have  been  increased  by  ^234 
to  pf 2,096,  but  other  creditors  are  £S'i  down  at  ^1,244  against 
which  stocks  are  ;f  1,303  larger  at  ;^6,4i9,  but  debtors  and  cash 
have  pretty  nearly  reached  vanishing  point,  the  figures  being  ^4 
and  ;^'i2  respectively. 

D.  F.  Tayler  and  Co.,  Limited.— After  the  usual  allow- 
ances, nett  profit  for  the  year  ended  March  31  amounts  to 
£j2,g8y,  including  ^758  from  last  account.  Out  of  this  deben- 
ture interest  and  preference  dividend  being  provided  for,  ^2,000 
is  placed  to  reserve,  and  10  per  cent,  paid  on  the  ordinary 
capital,  leaving  the  carry  forward  a  trifle  higher  art  ;^83o.  Pro-  • 
perty  account  is  increased  by  ;f3,4ii  laid  out  during  the  year 
"to  ;f '34.762.  Stock  is  not  heavy  at  £2^,226  and  cash  and  bills 
ample  at  ;^6,4i7.  Trade  balances  are  well  the  right  side,  ;i;i7,2i6 
being  due  from  debtors  against  ^10,516  owing.  Reserve  (in- 
cluding depreciation)  will  total  with  the  year's  contribution 
£27,000,  but  is  only  invested  to  the  extent  of  ^^9,048.  With  this 
exception  the  balance-sheet  is  clean  and  satisfactory. 

DoLoo  Tea.— The  crop  for  1907  amounted  to  960,389  lbs.  or 
over  80,000  lbs.  more  than  the  estimate,  and  the  company  was 
also  fortunate  in  securing  an  improvement  of  0.73d.  at  7.02d  in 
the  price.  Gross  receipts  were  i:25,377  of  which  expenses  took 
i  12,687,  and  with  ^2,774  brought  forward  the  available  total 
■*a-'*  £^S'4(>S-  Preference  dividend  and  manager's  and  assi.stants' 
commissions  having  been  paid  /3,ooo  is  put  to  a  reserve  fund 
and  the  ordinary  shares  receive  16  per  cent.,  but  the  sum  carried 
out  is  reduced  to  ;^663.  Block  account  stands  at  ;f  79,344,  and 
against  this  the  present  appropriation  from  revenue  constitutes 
the  only  reserve.  Creditors  come  to  ^5,373  compared  with  /3,524 
due  by  sundry  debtors,  but  stocks  on  hand  are  valued  at  ;£io,ooo, 
and  cash,  including  ^5,000  on  deposit,  is  £$,970. 

Egyptian  Delta  Land  and  Investment  Co.,  Limited.- This 
company  seems  to  have  done  little  more  than  mark  time  in  its 
year  to  March  31  last,  but  it  did  gather  a  nett  profit  of  ;f  11,220 
exclusive  of  ^236  brought  forward,  and  out  of  this  preliminary 
expenses  of  ;i  1,000  are  written  off  and  a  dividend  of  5d.  per 
share  will  be  distributed,  leaving  ;,f3,70i  to  be  carried  forward. 
The  crisis  of  the  past  year  had  the  effect  of  hanging  up  dealings 
in  land  so  that  it  is  difficult  for  the  present  to  carry  out  any 
important  realisations,  but  the  future  looks  more  hopeful,  and 
the  directors  promise  that  they  will  lose  no  time  in  selling  some 
of  the  property  at  good  profits  when  the  chance  arises. 

J.  AND  J.  Baldwin  and  Partners,  Limited.— The  position  of 
this  company  has  gone  from  bad  to  worse,  and  in  its  year  ended 
Apnl  30  last  it  realised  a  deficiency  of  ;f8,5q7  after  meeting  the 
debenture  interest,  the  profit  brought  out  being  barely  ^^599 
after  providing  for  depreciation  of  hiill  buildings,  plant  and 
machinery.  As  there  was  a  deficiency  of  ^8,856  brought  forward, 
it  follows  that  at  the  date  of  the  balance-sheet  the  company  was 
;^'7j45,3  ■'o  the  bad  on  revenue.  This  melancholy  state  of  affairs 
is  attributable,  the  board  says,  to  the  sudden  and  extraordinary 
fall  in  the  price  of  raw  materials  involving  a  very  heavy  loss  on 
stock,  but  it  adds  that  the  general  business  of  the  company  has 
been  well  maintained  and  tha  turnover  the  largest  on  record. 
How  is  it  that  stock-in-trade  amounts  to  ^.■322, 499,  and  what  is 
"the  real  value  of  goodwill,  trade  marks,  &c.,  entered  at  £y$.ooo? 
Sundry  debtors  owe  the  company  ^^96,630,  and  it  owes  sundry 
creditors  £(iT,gS7  exclusive  of  the  debt  of  ;f242,ooo  on  4  per 
cent,  first  mortgage  debentures.  Depreciation  on  property  valued 
a  year  ago  at  ;^i 26,000  was  only  /2,283  nett,  but  about  ;f  1.397 
nett  was  written  off  engines,  boilers,  plant,  oflnce  furniture, 
&c.,  &c. 

Jhanzie   Tea  Association. — While  the   1907   crop   was   only 
■7,186  lbs.  smaller  than  that  of  the  previous  season  at  1,321,829 


lbs.,  the  price  dropped  by  o.24d.  to  9.o6d.  and  gross  receipts 
showed  a  decrease  of  ;^2,875  at  ^^48,371.  The  saving  in  ex- 
penses was  trifling,  and  after  paying  managers'  commission  the 
nett  profits  were  ^^2,224  less  at  ^8,133,  but  a  larger  balance 
of  ;i^i,489  was  brought  in  and  interest  and  transfer  fees  yielded 
more,  reducing  the  decrease  to  ;£i,703  at  ^9,839.  Of  this  ;£8o7 
is  written  off  block  account  against  ;^'2,ooo  a  year  ago,  but  the 
dividend  has  to  be  cut  down  from  8  per  cent,  to  7  and  the  sum 
carried  forward  is  .^136  smaller  at  ;^i,27o.  Floating  liabilities 
are  very  little  altered  at  ;f  18,048,  and  on  the  credit  side  a  drop 
of  ^'4,634  to  /^  17,079  in  stocks  is  offset  by  increases  of  ;£3,664  to 
_^5,i22  in  cash,  ;^55i  to  ;f4,337  in  sundry  debtors  and  ;^56o  to 
;^i,307  in  advances  on  account  of  the  current  year.  Block 
account  will  now  stand  at  ;^ioo,ooo  or  the  amount  of  the  paid-up 
capital,  but  the  reserve  is  unaltered  at  ^14,000  and  the  portion 
invested  is  also  unchanged  at  ^^'6,319. 

Longai  Valley  Tea  Company. — The  early  cessation  of  rains 
in  this  company's  district  caused  the  crop  for  the  year  ended 
December  31  to  fall  short  of  the  previous  output  by  14.351  lbs. 
at  791,889  lbs.,  but  the  price  realised  was  i.44d.  better  at  7.d. 
per  lb.  Gross  income  was  ^^22,402,  of  which  ^^11,213  was  re- 
tained as  profit,  and  with  _£2,o9i  brought  forward  and  £()■>, 
from  interest  gave  a  disposable  total  of  ;^i3.398.  Manager's 
commission  took  ^782  of  this,  ;^i47  was  written  off  the  light 
railway,  and  after  meeting  preference  dividend  and  sundry 
charges  .^11,306  was  left,  out  of  which  the  ordinary  shares  get  a 
dividend  of  12  per  cent,  and  a  bonus  of  5  per  cent.,  ;f  i,ocx)  is 
transferred  to  insurance  fund,  and  ^'3.336  is  carried  forward. 
Block  account  stands  at  ;^56,oo2  and  buildings,  machinery,  &c., 
are  valued  at  ;^2,275,  while  the  reserve  and  insurance  fund  all 
told  amount  to  no  more  than  ;^io,ooo,  and  of  this  only  ^^3,364 
is  separately  invested.  Creditors  come  to  ^2,136  against  ;^3,246 
due  by  debtors.,  ;f8,236  for  tea  in  hand,  and  in  addition  to 
;^4,5io  in  cash  the  company  has  £i,(>ii  out  on  temporary 
loans. 

Lucas  and  Co. — A  decrease  in  sales  and  an  increase  in 
the  cost  of  materials  have  contributed  to  reduce  the  profits  of 
this  Leamington  brewery.  The  accounts  for  the  year  ended 
March  31  show  gross  profits  on  sales  of  .1^71)775.  making  with 
^3,757  from  rents  and  interest  a  gross  revenue  of  ;^75,532.  Out- 
goings absorbed  ;£53,272,  leaving  ;^'22,26o  nett  and  giving  with 
^782  brought  in  a  disposable  sum  of  _,^23,042.  Debenture  in- 
terest and  preference  dividends  paid,  ;^3,ooo  is  put  to  reserve 
and  10  per  cent,  paid  on  the  ordinary  share  capital,  leaving 
£~T)  to  go  forward.  The  directors,  who  have  the  distinction 
of  including  among  their  number  a  lady,  express  their  disbelief 
in  the  Licensing  Bill  being  allowed  to  become  law,  and  decide 
to  distribute  the  profits  as  heretofore.  Estates,  goodwill,  and 
fixed  plant  figure  at  ^336,200,  loos©  plant,  &c.,  at  /^i3,85o; 
stocks  of  beer,  &c.,  ^^20,185,  book  debts,  rents,  and  loans 
(gross)  at  ;f  24,305,  while  j^i  1,727  is  due  to  creditors  and  jf  10,000 
owing  to  bankers.  Ca.sh  comes  to  ;f2,o76,  and  the  reserve, 
which  will  amount  to  ;£39,ooo  with  the  present  contribution,  is 
represented  by  investments  to  the  exitent  of  but  ;^i,404. 

Makum  (Assam)  Tea  Company.— A  drop  of  i.i6d.  to  8.3sd. 
in  the  nett  prices  realised  for  the  past  season's  crop  was  not 
made  good  by  the  increase  of  99,426  lbs.  to  1,077,926  lbs.  in  the 
quantity,  and  profits  fell  off  by  ;£^2,04g  to  ^^9,678.  The  balance 
brought  in,  however,  was  £4^^  larger  at  ^^4,322,  and  as  only 
;^i,500  debentures  were  redeemed  against  ^3,500  the  nett  sur- 
plus after  meeting  all  charges  was  ;^i,558  up  at  /9,36o.  Out 
of  this  a  dividend  of  10  per  cent,  is  paid,  compared  with  jYi 
per  cent,  a  year  ago,  and  the  sum  carried  out  is  further  in- 
creased to  ;f4,630.  Block  account  is  unaltered  at  ;f97,369  and 
the  company,  of  course,  has  nothing  in  the  shape  of  a  reserve. 
Creditors  and  bills  payable  come  to  ^1,109  more  at  ;fi4,344, 
while  debtors  are'  2^1,302  down  at  ^^4,312,  but  stocks  have 
risen  by  /3.181  to  ;f  18,503  and  cash  is  £$ia  higher  at  ^'3,090. 

Mint,  Birmingham,  Limited. — The  twelve  months  ended 
March  31  last  was  a  better  year  than  the  previous  period  for 
this  company.  The  profit  amounted  to  ;f 23,873,  brought  up  to 
£2-j,'8()()  by  the  balance  of  /■3,993  brought  forward.  The  total 
was  ;^8.37'3  better  than  a  year  ago,  and  the  directors  are  there- 
fore able  to  continue  to  pay  the  10  per  cent,  dividend  and  the 
bonus  of  5s.  per  share  as  well  as  to  place  ;f  10,000  to  the  reserve 
account  raising  it  to  ;£i  10,000,  leaving  /.5,866  to  carry  forward. 
Nothing  in  the  balance-sheet  calls  for  special  mention,  but  the 
directors  say  that  they  have  invested  another  ;£i5,399  in  securi- 
ties outside' the  business,  making  the  total  of  such  investments 
;^'37,ooo,  and  from  the  list  given  the  stocks  held  are  obviously 
of  the  -first  quality.  Therefore  £2tSoi  has  had  to  be  written  off 
to  bring  them  down  to  the  market  value  of  March  25,  1907. 

Molassine  Company  (1907).— Nett  profits  for  the  period  from 
February  5,  1907,  to  March  31  last  amounted  to  ;^25,ioo.  out  of 
which  the  preference  dividend  is  paid,  and  after  giving  the 
ordinary  shares  10  per  cent,  the  balance  of  j/^i  1,444  'S  put  to 
capital  reserve  fund.  Although  the  company  was  only  in- 
corporated on  February  5,  1907,  it  took  over  the  business  of 
its  predecessor  as  from  the  preceding  Nov.  1,  during  which  time 
a  profit  of  ;f6,i32  was  earned.  Of  this  £^,110  went  for  interest 
on  the  purchase  price  and  ;£'4,422  was  transferred  to  capital 
reserve.  That  fund  now  amounts  to  ^T  15,866,  but  it  goes  against 
a  patents  and  goodwill  account  of  ^111,299,  and  as  the  prin- 
cipal patent  dates  back  to  1894  the  strengthening  of  the  reserve 
should  be  the  main  object  of  the  directors'  ambition.  Sundry 
debtors  at  ,^40,887  exceed  creditors  by  ;f23,343,  stocks  seem 
moderate  at  ^12,992,  and  in  addition  to  cash  and  oills  amount- 
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ing  to  ^20,264,  the  company  owns  shares  in  other  companies 
having  a  book  value  of  £S,iS^. 

Nkthkri.ands  Uank  ok  Sot.th  Africa.— The  prevailing  de- 
j)res.sion  in  South  Africa  during  the  past  year  has  seriously 
affected  the  business  of  this  Transvaal  bank,  and  earnings  for 
the  year  ended  December  31  show  a  substantial  diminution. 
Accompanying  the  restriction  of  trade,  the  further  serious  fall 
in  the  value  of  property  and  share  investments  has  decided  the 
directors  to  provide  for  contingencies  by  setting  aside  the  whole 
of  the  nett  profits  of  ;f  11,096  to  a  special  reserve.  Cash  111  all 
quarters  amounts  to  2^120,055  and  remittances  in  transit  figure 
at  £26,^(ii.  Investments  and  .securities  are  valued  at  ^56,073, 
while  bills  discounted,  loans,  advances,  ^c,  aggregate  ;^6o5,637. 
liank  premises  represent  ^38,598,  and  bills  held  for  collection 
ai>pear  as  per  contra  at  ;{,'4i,8io.  Notes  are  in  circulation  to  the 
extent  of  ^^i 7,622.  Current  accounts,  deposits,  acceptances,  &c., 
contribute  a  liability  of  /■377..'i8o.  and  ;f44.64.3  is  i"  reserve. 
The   is.sued   capital   is   ^^400,000   and    the    balance-sheet    totals 

£^9^<7$^-  ,    .       ^ 

North  British  Coi.d  Storack  ami  Ice  Co.— Cross 
earnings  for  the  year  ended  April  30  amounted  to  ;f9,o87,  show- 
ing a  satisfactory  advance  on  the  year.  With  /18  increase  in 
stocks,  £4  from  transfer  fees,  and  ^^23  interest,  the  gross  re- 
venue is  ^^9,132,  and  after  paying  debenture  interest,  tax  and 
fees,  and  allowing  for  depreciation  on  plant,  ;£3,i20  is  carried 
out  as  nett  profit,  giving  with  ^^392  brought  in  ^^3,512  dispos- 
able. Out  of  this  ^1,000  is  set  aside  for  redemption  of  deben- 
tures, 6  per  cent,  paid  on  ordinary  share  capital  of  ;;;30,ooo,  and 
j/^712,  subject  to  directors'  fees,  is  carried  forward.  Property 
account  aggregates  _^'38,8oo.  Sundry  amounts  due  to  the  com- 
pany figure  at  £Hc,!„  while  just  £1  more  is  owing  on  similar 
items.  Cash  comes' to  ;f  1,313-  Depreciation  and  debenture  re- 
demption accounts  total  ^^4,000  with  the  year's  addition,  and 
reserve  amounts  to  ;f  1,500.  During  the  past  year  ^^750  deben- 
tures were  redeemed. 

"Romat  Tea  Company.— With  13,804  Itis.  more  tea  at  270,973 
lbs.  to  dispose  of  this  company  found  the  market  less  favourable, 
and  the  average  price  was  o.i4d.  sm'aller  at  8.8id.  Cross  pro- 
ceeds rose  by  £'297  to  ;i'9,88i,  but  expenses  increased  to  a  greater 
extent,  and  nett  profits,  including  .£(x)4  or  ^56  less  brought 
forward  were  onlv  ^2,705  compared  with  ^£'2,917.  The  directors, 
however,  are  not  deterred  by  such  a  trifle,  and  again  increase  the 
dividend  by  2%  per  cent,  to  10,  although  this  means  that  the 
reserve  gets  ;C5oo  or  half  last  year's  amount,  and  the  balance 
'carried  out  is  reduced  by  /8q  to  /605.  Reserves  all  told  now 
stand  at  no  more  than  /,'2,476  against  estates  valued  at  ^16,000. 
Creditors  have  risen  by  ,^1,082  to  ;£2,24i,  but  stocks  are  /■i,875 
higher  at  £$.7^7,  while  debtors  have  dropped  by  £s()  to  £c^  and 
cash  comes  to  no  more  than  £2^. 

Royal  Bank  ok  Ai-strai-ia.— Nett  profits  for  the  half-year 
ended  March  31  after  deducting  interest  and  rebate  on  bills 
amounted  to  /i 5,01 7  and  ^4,941  was  brought  forward  giving  a 
total  of  ;f  19,958  "to  be  dealt  with.  Out  of  this  a  dividend  at  the 
rate  of  7  per  "cent,  j-ver  annum  is  paid,  £7.^""  '*  transferred  to 
reserve,  and  ^1,500  set  aside  to  defray  the  cost  of  alterations  to 
the  Melbourne  premises,  leaving  £i,qs^  to  be  carried  forward. 
The  directors  state  that  they  have  succeeded  in  obtaining  a  share 
of  the  State  Government  banking  account  on  the  same  terms 
as  the  other  banks,  and  that  this,  in  conjunction  with  the  general 
expansion  of  the  business,  has  necessitated  somewhat  exten- 
sive alterations  in  the  head  office  premises.  With  a  paid-up 
ca])ital  of  /;2oo,ooo  and  a  reserve  now  amounting  to  ;{,87,soo  the 
bank  had  liabilities  of  £^^,r,^l,(,  on  notes  and  ;f  152,052  on  bills  in 
circulation,  tlovernment  deposits,  interest  bearing,  amount  to 
/;40,434,  and  other  deposits  come  to  ;^i, 232,099,  of  which 
2738,587  bears  interest.  Cash  assets,  including  coin,  bul- 
lion, &c.,  ;f  308,538,  bills  and  remittances  in  transit  /3oi,8i9, 
and  investments"  "/28,4o<i.  come  to  £bi,ific,s,  real  estate  is 
valued  at  £M<i'°7>  an<l  bills  discounted  and  advances  total 
^Ti, 020, 326. 

Vii.i.A  Maria  and  Utkino  Company. — This  line  is  worked  by 
the  Buenos  Ayres  and  Pacific  Railway  Company,  which  pays  a 
fixed  sum  per  annum  to  cover  the  guaranteed  interest  on  the 
4  per  cent,  first  debenture  stock,  and  a  dividend  of  3  per  cent,  on 
the  guaranteed  stock.  The  directors  therefore  do  not  enter  into 
many  details  of  operations,  but  content  them.selves  with  a  state- 
ment that  in  addition  to  a  satisfactory  development  of  its  own 
traffic  in  wheat,  hay,  and  general  goods,  the  railway  benefited 
from  the  timber  transported  for  the  works  of  the  Pacific  main 
line  and  branches  and  receipts  improved  by  ;f2i,377  to  ;^86,2i7. 
Capital  expenditure  for  the  past  year,  including  £^,082  for 
discount  and  expen.ses  of  issue  of  first  debenture  stock,  amounted 
to  2^23,953,  and  as  the  overdraft  on  this  account  is  now  ;£45,Qq7 
the  Pacific  Company  has  had  to  advance  £47.997,  of  which 
;f  2,000  is  still  held  in  cash. 


COMPANY    MEETINGS. 


National  Provinciai-  Bank  of  England. — The  statement 
for  May  27  shows  liabilities  on  notes  or  bills  of  /572,181.  and 
on  simple  contr.icts  of  ;f54,707,946,  against  assets  consisting  of  cash 
on  hand  and  at  Bank  of  Kngland  £8,465,040,  money  at  call  and 
short  notice /3,1S5. 2%,  British  Government  and  other  securities 
£14,527,926,  and  bills  of  exchange  £34,448,865. 

Messrs.  J.   Henry  Schroder  &  Co.   h.ave  received  a  cable  from 

their  S.antos  agents  advising  them  that  they  have  further  encashed 

£7,500  in  respect  of  the  surtax  collected  weekly  for  the  service  of 

'  tiie  State  of  San  I'aulo  5  per  cent.   Exchequer  Bonds,  making  a 

total  of  £810,400  encashed  since  August  1. 


LIPTON. 

The  tenth  ordinary  general  meeting  of  Lipton,  Limited,  was 
held  on  Wednesday  at  Winchester  House,  Old  Broad  Street,  E.C  . 
Sir  Thomas  J.  Lipton,  Bart.,  chairman,  presiding. 

The  Secretary  (Mr.  Wm.  S.  Carmichael)  read  the  notice  conven- 
ing the  meeting  and  the  report  of  the  auditors. 

The  Chairman  pointed  out  that  that  was  the  tenth  year  in  which 
he  had  presided  at  their  meetings,  and  during  that  period  they  bad 
paid  dividends  on  the  ordinary  shares  averaging  xj  per  cent,  per 
annum.  At  the  last  meeting  he  foreshadowed  that  at  no  distant 
date  the  business  would  exceed  anything  hitherto  accomplished, 
and  from  the  turnover  point  of  view  the  volume  of  the  business 
done  for  the  past  year  exceeded  by  over  £1,000,000  anything 
they  had  previously  achieved.  They  were  not  only  maintaining 
this  advance,  but  in  the  period  which  had  elapsed  since  the  books 
were  closed  they  showed  an  increase  of  fully  £250,000  over  last 
year.  They  had  devoted  a  considerable  amount  of  money  to 
refitting  and  enlarging  the  branches,  and  to  adding  machinery  and 
plant  to  their  stores  and  warehouses,  and  he  felt  certain  that  in  the 
years  to  come  they  would  reap  very  considerable  licnefit  from  these 
improvements.  The  increase  in  their  export  trade  was  a  satis- 
factory feature,  for  it  showed  great  strides.  Since  they  last  met  be 
had  visited  Egypt,  where  they  were  doing  a  very  considerable 
trade,  and  also  Ceylon,  where  they  had  a  large  amounted  invested 
in  tea,  cocoa,  and  rubber  estates,  and  he  could  report  most  (avonr- 
ably  upon  the  condition  of  their  estates  and  properties.  They  bad 
opened  a  wholesale  warehouse  in  Australia,  at  Sydney,  which  was 
previously  supplied  from  Colombo.  Owing  to  the  changes 
in  the  Australian  tariff  they  could  now  only  ship  bulk  tea 
from  India  and  Ceylon,  and  the  blending,  packing,  &c.,  was 
done  in  Sydney.  They  had  also  opened  a  branch  warehouse 
in  Bombay  and  established  another  in  Karachi  to  deal  with 
I  he  growing  trad-;  of  Northern  India.  The  financial  crisis 
in  the  United  States  at  the  end  of  1907  interfered  very  much 
with  their  export  trade  to  the  .\merican  Continent,  but  he  looked 
to  a  return  to  the  old  figures  and  a  larger  trade  in  the  future.  To 
cope  with  the  expansion  of  the  business,  and  to  keep  abreast  of 
the  times,  they  found  they  required  to  have  a  larger  capital,  and 
with  the  enormous  volume  of  trade  they  were  now  doing,  it  was 
essential  that  they  should  have  sufficient  funds  at  their  disposa) 
to  enable  them  to  buy  in  large  quantities  and  to  the  best  advan- 
tage. The  reconstructions,  improvements,  and  additions  which 
had  been  carried  out  during  the  past  twelve  months  in  the  branches 
and  in  the  various  warehouses  and  factories,  at  home  and  abroad, 
represented  a  sum  of  over  £123,000.  Stocks  amounted  to  £246.000 
more  than  at  the  same  time  last  year,  and  the  liabilities  were  like- 
wise increased  on  account  of  the  much  larger  volume  of  business. 
They  had  had  numerous  requests  from  shareholders  and  others  to 
open  additional  branches  in  towns  where  they  were  not  yet  repre- 
sented, and  they  had  already  opened  and  were  arranging  to  open 
many  new  branches  in  the  principal  towns  on  a  scale  which 
would  be  a  credit  to  the  company.  For  that  and  other  reasons 
the  shareholders  would  be  asked  to  approve  of  the  increase  of  the 
capital  by  the  creation  of  250,000  additional  ordinary  shares  of  £i 
each.  The  company  must  go  on  progressing,  and  the  extension  of 
the  business  would  mean  increased  revenue,  and  the  shareholders 
would  benefit  accordingly  in  the  future. 

Mr.  T.  R.  Smith  seconded  the  motion,  which  was  adopted. 

An  extraordinary  general  meeting  was  subsequently  held,  at  which 
a  resolution  was  passed  to  increase  the  capital  by  the  creation  of 
250,000  ordinary  shares  of  £1  each.  In  reply  to  a  question  by 
Mr.  Chandler  the  chairman  stated  that  the  directors  intended  to 
give  the  present)  shareholders  a  preference  in  the  allotment  of 
the  new  shares.  They  would  do  their  best  to  meet  Mr.  Chandler's 
suggestion.  He  personally  thought  it  would  be  a  fair  thing  to  give 
the  ordinary  shareholders  preference  to  the  extent  of  two  shares  to 
one. 


BOOTS  CASH  CHEMISTS  (EASTERN). 

The  sixteenth  ordinar>-  general  meeting  of  Hoots  Cash  Chemists 
(Ea.stern),  Limited,  was'  held  on  Wednesday  at  the  City  o6Sce  of 
the  company,  29,  Farringdon  Koad,  E.G.,  ifr.  Jesse  Boot  (cha 
man  and  managing  director)  presiding. 

The  Secretary  (Mr.  .\lexander  L.  Milne)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report  having  been  read. 

The  Chairman  said  :  The  trade  name  of  our  business — that  is, 
"Boots  Cash  Chemists" — becomes  more  and  more  a  house- 
hold term  from  year  to  year.  To-day  we  are  more  firmly  estab- 
lished than  ever  in  the  favour  of  the  pviblic,  and  although  we  do 
not  extend  our  new  branches  like  a  tree  in  the  first  few  vears  of 
its    existence,    we   strengthen  the   old   011  '  "    '     ~\l 

shoots  from  time  to  time  like  a  viijorous  >  'ts 

have   kept   pace  with   our   expenses,   aiu:   'ic 

services  in  the  shape  of  increasing  rates  and  '■■  u- 

ally  nibbling  at  them  without  our  having  any  s..  ■  — 

though  we  have  taxation  without  representation— 1,  'e, 

am  not  averse  to  our  taking  our  due  share  of  the  I  ^:>e 

public  utilities  and  ;  '  for  the  health  and  w<K-ir;:u-  of 
the  people  without  i  ,'  as  long  as  the  rates  and  taxes 

are  well  and  econoni. .:. mistered.  Our  shareholders  can- 
not fail  to  be  pleased  with  the  accounts  now  proposed  to  be 
adopted.  They  varj-  little  from  last  year,  and  I  w^ll  rr^t  go 
through  the  routine  chairman's  duty  o{  fr  >n 

this  occasion,  merely  remarkine  that,  lo  'st 

t  :  ~,  whore   1  '  "     ,  ^  ""-'    i'nii.,Ary 

held  out  ■  of  a  maximum 

.  .,1     •  ■;  •  I-  have  been  able 
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to  maintain  a  12  per  cent,  rate  for  so  many  years,  and  that  even 
in  a  time  of  declining  trade  like  the  present  we  are  still  able  to 
do  so.  This  we  are  doing  without  dividing  up  profits  to  the 
hilt,  for,  as  you  will  see,  the  net  profit  amounts  to  ;£2,5oo  more 
than  the  amount  payable  in  dividends,  whilst  we  carry  forward 
a  large  amount,  and  have  already  enormous  reserve  funds. 
Everybody  says  there  is  a  slump  in  trade,  and  I  suppose  that  is 
so — things  are  quiet — but  I  should  certainly  add  .steady,  and  the 
day-to-day  requirements  of  the  public  will  not  allow  of  anj'thing 
abnormally  depressing  in  retail  trade  for  any  lengthy  period 
unless  things  get  much  worse  than  there  is  any  prospect  of  at 
present. 

Alderman  James  Duckworth,  M.P.,  in  seconding  the  motion, 
said  he  was  sure  that  it  was  a  matter  for  great  gratification  that, 
while  they  had  had  changes  during  the  year  in  the  condition  of 
trade  generally,  their  own  trade  had  kept  up,  so  that  they  were 
able  to  declare  the  same  dividend  as  before.  He  thought  it 
showed  that  the  business  was  well  established. 

The  resolution  was  carried  unanimously. 

Mr.  Parsons,  in  acknowledging  the  re-election  of  the  auditors, 
said  that  it  was  a  great  pleasure  to  be  associated  with  them. 
They  were  appreciated  by  the  public  now,  but  he  could  re- 
member the  time,  dunng  the  early  years  of  the  company,  when 
they  were  regarded  with  grave  suspicion  by  the  outside  public. 
The  position  as  regarded  "capital  was  sounder  than  ever.  When 
they  realised  how  much  of  the  capital  was  represented  by  free- 
hold properties  they  began  to  realise  what  a  sound  substratum 
of  assets  they  had. 

HAVANA   CIGAR    AND   TOBACCO    FACTORIES,   LIMITED. 

The  profit  from  all  sources  is  put  at  ^45,080  for  1907.  This 
is  an  increase  of  ;£i,i54  on  the  previous  year,  and  after  meeting 
current  charges  the  balance  is  ^£2,878  up  at  ;{;4i,464.  When 
debenture  interest  has  been  paid  ^27,164  is  left,  made  up  to 
;^30,3i4  by  ;^3,i5o  brought  forward.  Out  of  this  the  preference 
dividend  for  the  year  to  October  31  last  was  paid,  leaving 
/i  1,414,  out  of  which  £8,264  is  devoted  to  reimburse  the  Henry 
Clay  and  Bock  Company  on  account  of  the  balance  of  ^£8,686 
provided  by  it  to  pay  this  company's  preference  dividend  for  the 
year  ended  October  31,  1905.  The  remaining  sum  of  £3,1$°  is 
held  to  provide  a  preference  dividend  from  November  i  to 
December  31,  1907.  The  balance-sheet  shows  the  company  to 
have  a  claim  on  Henry  Clay,  Bock,  and  Co.,  for  balance  of 
working  capital  and  accrued  profits,  amounting  to  ^^199,025. 
This  is  a  reduction  of  £gA3*-  Preliminary  expenses  are  still 
carried  in  the  balance-sheet  and  amount  to  ;<^4,283.  The  stock 
of  tobacco,  cigars,  &c.,  amounts  to  ;^I9,246,  and  the  value  of 
the  properties,  goodwill,  &c.,  taken  over,  stands  at  ;£564,72i. 
There  is  a  reserve  fund  of  ;^i,994,  and  the  position  is  from  many 
points  of  view  still  the  reverse  of  strong. 

SOUTHERN    INDIA  TEA    ESTATES   COMPANY. 
A  substantial  increase  of  67,186  lbs.  to  656,575  lbs.  in  the  crop 
for  the  year  ended  February  29  was  accompanied  by  an  improve- 
ment of  o.42d.  to  6.o7d.  per  lb.  in  the  price  realised  and  gross 
profits  were  consequently  ^,2,657  larger  at  _|r6,23t.     After  meeting 
all  charges  including  another  ^500  written  off  for  depreciation 
the  nett  balance,  with   ^£1,494  or  £38^   more  brought  forward, 
amounted  to  ^^6,407  compared  with  ^3,200.     Preference  dividend 
takes  ;f438  and  as  the  directors  have  at  last  realised  the  necessity 
of  strengthening  the  financial  position  they  content  themselves 
with  raising  the  distribution  on  the  ordinary  shares  from  6  per 
cent,  to   8.     Of  the  remainder  ;f  1,357   is  transferred  to  reserve 
and  ;^2,g2i,  or  nearly  double  the  amount  brought  in,  is  carried  to 
the  new  account.     Even  yet,  however,  the  position  is   none  too 
strong,   and  the  directors  in  taking  this  course  would  seem   to 
have  made  a  virtue  of  necessity.     Sundry  creditors  have  risen  by 
;f3°S   t'^    ;^5'022   and   although    on    the    other  hand    stocks    are 
;£2,233  up  at  ;^7,32i  sundry  debtors  and  cash  are  both  small  at 
;^2i7   and  ^382   respectively,    and  any  larger   dividend   on   the 
ordinary  shares  would  have  curtailed  the  surplus  of  free  assets 
to    an    uncomfortable    extent.     Block     account    at    ;^35,i37    is 
;f535  down  against  which  the  reserve  now  is  onlv  ;£2,5oo   and 
is  all  in  the  business,  _^i, 456  being  represented  by  coast  advances. 
RUBBER    ESTATES    OF    CEYLON,    LIMITED. 
Although  this  company  has  2,772  acres  under  rubber,  some  of 
it  from  five  to  seven  years  old,  its  revenue  from  that  source  is 
still   infinitesimal,   and  it  has  to  depend  on  its  tea  and   other 
products  for  an  income.     The  crop  of  tea  for  the  past  year  was 
23,309    lbs.    smaller  at   370,497  lbs.,   but    cocoa    increased    by 
350   cwt.   to   1,178   cwt.    and   164,808  or  44,139  more   cocoanuts 
were  gathered,  and  the  total  receipts  from  sales  rose  by  ^^3,804 
to  ^12,329.     The  company  is   also  by  way  of  being  the  owner 
of    a   plumbago   mine,    from     which     it    received     Rs.  8,470    in 
royalties,  and  with  an  increase  of  ;^i,6o2  in  stocks  on  hand  the 
nett  profits  were  ;£2,i42  up  at  ^^5,218.      Adding  ;fi44  brought 
forward   and  ^^173  from   interest,   &c.,  the  surplus   was  ;^5,535 
compared   with   ;^3,457,    of  which   I-ondon   office   charggs   took 
;£8o6  and  another  ;(j25o  each  was   allowed  for  depreciation  and 
writing    down  preliminary  expenses.       Then   ;^325   was  written 
off  for  loss  on  rice,  and  £146  for  bad   and  doubtful  coast  ad- 
vances, after  which  the  dividend  is  increased  by  i   per  cent,  to 
4,  leaving  ;£789  or  ^^645  more  to  be  carried  forward.      Outlay  on 
the  estates  for  the  year  amounted  to  £ii,(i-j2,  making  a  total  of 
/75, 866,  and  as  a  consequence  of  this  cash  has  been  reduced  by 
;^5,o88  to  ^£795.     Creditors  and  bills  pa-able  are  ;^i,25i  higher 
3t  £7'¥>^  against  increases  of  ;fi,6o2  to  £(>,i,qc.  in  stocks  and 
;f  144  to  ^^949  in  sundry  debtors,  and  it  is  difficult  to  see  where 
the  money  is  to  come  from  to  pay  the  dividend  just  announced. 
The  company,  it  is  true,  is  carrying  as  assets  coast  advances  of 
.1C3.456,    and    preliminary    expenses    of    £3,277,    but   neither   of 
these  items  is  of  a  kind  to  provide  the  necessary  funds. 


The  Full  Prospectus  has  been  filed  with  the  Registrar  of  .Toint  Stock  Companies. 

The  SUBSCRIPTION  LIST  will  OPEN  on  THURSDAY,  the  11th  day  of 
JUNE,  1908,  and  CLOSE  on  or  before  THURSDAY,  the  18th  day  of  .JUNE, 
1908.  

The  Grand  Hotel,  Worthing 

LIMITED. 

Incorporated  under  the  Companies  Acts,  1862  to  1900. ' 


CAPITAL  ....  £100,000 

Divided  into  100,000  Shares  of  £1  each. 


The  above  Shares  are  now  offered  for  public  subscription,  payable  as  follows: 

?s.  6d.  per  Share   on   Application.  2s.  6d.   per   Share   on  Allotment,   and   the 

balance  in  calls  of  not  more  than  2s.  6d    per  Share  at  intervals  of   not   less 

than  2  months. 


DiFectors. 

ROGER  C.  RICHARDS  (Barrister-at-Law),  Ashdown  Park,  Coulsdon,  Surrey, 
Chairman. 

ALEXANDER  DAVIDSON  (Director  of  the  African  City  Properties  Trust, 
Ltd.),  25,  Upper  Thames  Street,  E.G. 

RICHARD  MOXON,  Brewer  (Director  of  John  F.  Betz  &  Son's,  Ltd.),  Ash  & 
Coy.,  Dane  John  Brewery,  Canterbury. 

N.  E.  ROBINS,  Insurance  Broker,  75,  North  Street,  Brighton. 

W.  E.  KING,  Engineer,  Arundel  House,  Liverpool  Gardens,  Worthing,  and 
75,  North  Street,  Brighton. 

Bankers. 

LLOYDS  BANK,  LIMITED,  Wokthikg. 

Auditors. 

JOSOLYNE,  MILES  &  BLOW,  28,  King  Street,  Cheapside,  E.G. 

Solicitors. 

BELLORD,  COVENEY,    8YNNOTT    &   FIGGIS,  4,  Queen  Victoria  Street. 
E.G.,  and  13,  Old  Cavendish  Street,  Cavendish  Square,  W. 

Brokers. 

JAMES  FLOWER  &.  SONS,  1,  Ansel  Court,  and  Stock  Exchanf*^,  T,nTi,lr,n,  E.G. 

Secretary. 

CHARLES   FORBES. 

Offices  of  the  Company. 

6,  OLD  JEWRY,  LONDON,  E.G. 


ABRIDGED     PROSPECTUS. 

The  Company  has  V>een  formed  for  the  purpose  of  erecting  a  modern  High- 
Class  Hotel  at  Worthing,  Sussex,  upon  the  site  which  has  been  recently 
acquired,  find  upon  which  stood  the  well-known  Royal  Sea  House  Hotel  which 
was  burnt  down  in  1904.  The  site  faces  the  Sea  and  Pier  in  the  heart  of  the 
Town,  and  the  Theatre,  Band  Stand  and  Concert  Hall  are  all  within  a  minute's 
walk.  4 

Since  the  Royal  Sea  House  Hotel  was  burnt,  a  High-Class  and  modern  Hotel 
such  as  it  is  proposed  to  erect  has  been  much  wanted  in  Worthing.  It  is  the 
opinion  of  residents,  tradespeople  and  others  who  know  Worthing,  that  this 
Hotel  must  command  an  immediate  success,  inasmuch  as  the  present  first-class 
hotel  accommodation  is  insufficient  to  meet  the  demand. 

As  Worthing  is  the  sunniest  town  and  one  of  the  warmest  towns  on  the 
South  Coast  during  the  winter  months,  it  is  anticipated  that  a  large  winter,  as 
well  as  a  summer  trade,  will  be  done  by  this  Hotel. 

There  is  an  excellent  Train  Service  direct  to  and  from  London.  There  are 
also  trains  every  few  minutes  to  Brighton,  and  during  the  summer  months  a 
splendid  connection  by  Motor  'Bus. 

The  Pier  Company  at  Worthing  are  preparing  plans  for  considerable  improve- 
ments in  the  Pier. 
There  is  an  excellent  18  hole  Golf  Course  on  the  outskirts  of  the  Town. 
Plans  on  modern  lines  have  been  prepared  by  Mr.  8.  E.  Davies,  Architect,  of 
44,  Gresham  Street,  London,  who  has  had  very  extensive  experience.  They 
provide  for  very  spacious  Palm  Court,  Winter  Garden,  Halls,  Lounges  and 
tialoons,  Coffee,  Dining,  Billiard  and  Drawing  Rooms.  About  120  Bedrooms, 
with  lifts  to  all  floors.  A  special  feature  will  be  the  provision  of  fitted  Baths  in 
a  large  number  of  Bedrooms. 

The  Architect,  in  preparing  the  plans  and  other  details  in  connection  with 
the  Hotel,  has  provided  for  the  requirements  of  the  motoring  public,  who 
frequent  the  district  in  large  numbers,  and  it  is  proposed  to  erect  a  smart  and 
well  equipped  Garage  adjoining  the  Hotel. 

There  will  be  a  large  Restaurant  with  sheltered  balcony  on  the  ground  floor, 
which  will  be  open  to  Motorists  and  other  visitors  to  the  town  who  may  not  be 
staying  at  the  Hotel. 

The  cost  of  building,  equipping,  furnishing  and  decorating  the  Hotel  is 
estimated  at  about  £45,000. 

The  land,  which  is  freehold,  including  four  shops  and  a  perfectly  equipped 
bar,  has  a  superficial  area  of  about  16,500  square  feet.  It  has  been  agreed  to 
be  sold  to  the  Company  at  the  price  of  £15,t)00,  has  a  frontage  of  218  feet,  and 
and  is  at  the  corner  of  Marine  Parade  and  South  Street.  The  shops  are  let  on 
lease  to  good  tenants  and  produce  an  annual  income  of  about  £350,  increasing 
within  the  next  few  years  to  about  £500. 

The  site,  buildings.  &c.,  have  been  valued  by  Messrs.  Bullock  and  Sadler,  of 
Brighton  (who  have  bad  a  wide  experience  in  the  district),  at  over  £15,000. 

Mr.  C.  E.  Tinelli,  the  proprietor  of  Morle's  Hotel,  Jermyn  Street,  London, 
W.,  who  was  for  twelve  years  with  the  Gaf^  de  Paris,  Monte  Carlo,  the 
Grosvenor  and  Carlton  Hotels,  and  was  General  Manager  for  three  years  of  the 
Victoria  Hotel,  Woodhail  Spa,  has  made  a  re^jort  on  the  prospects  of  the  Hotel, 
and  estimates  the  income  from  all  sources  at  £34,770  Os.  Oti.,  and  entire 
expenditure  at  £16,561  Os.  Od.,  leaving  a  net  profit  of  £18,209  Os.  Od. 

Mr.  Tinelli's  detailed  financial  statement  can  be  seen  at  the  offices  of  the  . 
Solicitors  to  the  Company,  at  4,  Queen  Victoria  Street,  London,  E.G.  ■ 
A  licence  has  been  unanimously  granted  by  the  Worthing  magistrates. 
The  minimum  subscription  named  in  the  Articles  of  Association  on  which 
the  Directors  may  proceed  to  allotment  is  1,000  Shares,  but  the  Directors  do 
not  propose  to  allot  unless  upon  a  subscription  of  not  less  than  20,(XX)  Shares. 

The  preliminary  expenses  exclusive  of  brokerage  are  estimated  at  about 
£3,000. 

The  contracts  and  the  Memorandum  and  Articles  of  Association  of  the 
Compfiny  can  be  seen  at  the  offices  of  the  Solicitors  to  the  Company  at 
4,  Queen  Victoria  Street,  London,  E.G. 

Application  for  settlement  of  the  Shares  will  be  made  to  the  Committee  of 
the  ijondon  Stock  Exchange  in  due  course. 

Full  Prospectuses  (upon  the  terms  of  which   applications    will    alone   be 
received)  and  Forms  of  Application  can  be  obtamed   at  the  Offices  of  the 
Company,  or  from  the  Bankers,  Brokers,  Solicitors,  and  Auditors. 
Dated  the  10th  day  of  June,  1908. 
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Replies  to  inquiries  about 
Stocl^s  and  ^hares. 

These  are  given  each  week  in  the  Investoks'  Review  on  the 
following  terms: — 

One    Keply    to    One    Question  —  One    Shilling.      Any 

number  of  (|iic;stions  may  be  put  and  will  be  answered  at  the  rate 

One   Shilling  each.     The  questions  should   be   numbered 

and  a  copy  I<ept,  as  securities  cannot  be  named  with  comments  in 

the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
jn  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exliaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Orown  each,  plus  cost  of  the  telegram. 

Private   Letters   in   answer  to   inquiries    can   be   had   if 

<Iesired.       The    minimum     charge     for     such     letters     is     Ten 

Shillings,   but  for  this   three  questions   will   be   answered   if 

■desired.     For  every  question  beyond  three  replied  to  in  any  one 

etter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
^o  directions  given  and  on  the  following  terms,  each  list  being 
di.stinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
eacli  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
I'aper,  but  letteis  are  never  volunteered. 

PUBLISHERS'  MOTICES. 

Zt)i  Investors'  ReViCtU  is  a  subscription  Journal,  and  will 
be  delivered  to  subscril)ers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  ; — 
«nc  Year  -  £1  Is.      Si.v  Months  ■  lis.      Three  Months  -  5s.  9d. 

Sliort  of  Three' months  the  Price  is  6d.  per  Copy  IiiUiitil,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d. 

postage  4d.  extra.     Bound  Volumes  16s.  6d.,  or  16s.  3d,  post 

free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfollc  House,  Norfolk  Street, 
London,  W,C. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  ^  be  ^understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibllltj 
for  statements  made  therein. 


The  Debate  on  Old-Age   Pensions. 

The  Hill  will  pass  the  Commons.  Of  that  thcp 
never  was  any  doubt,  and  .Mr.  Harold  Cox  only  mu.s- 
tcred  29  in  support  of  his  amendment  for  delay.  As 
Mr.  A.sqiiith  said  in  his  wind-up  spei^ch,  all  parties  in 
the  House  are  pled),'cd  to  the  principle  of  these  State 
doles,  and  the  differences  brought  out  in  the  debate 
were  differences  of  detail,  not  of  principle.  The  trend 
of  opinion  .seemed  to  be  towards  modifications  calcu- 
lated to  remove  the  already  modified  restrictions  con- 
tained in  the  Government's  Bill,  and  to  lower  the 
ajje  at  which  candidates  become  elig^ible  for  a 
share  of  the  money.  We  are  not  much  interested  in 
that  phase  of  the  question,  because  we  know  that  a 
l>ej,''innintj  only  is  needed  and  soon  jjensions  will  be- 
come universal.  ITiere  is  really  no  available  logical 
standpoint  against  enlargement  for  those  who  sup- 
port the  principle  that  allows  the  revenues  of  the  State 
to  Ix;  utilised  for  p<x>r  relief.  The  peer  equally  with 
the  meanest  citizen  is  entitled  to  his  5s.  or  hisvios. 
p>er  week,  and  some  peers  may  be  poor  enough  to 
require  it  Ix'fore  all  is  over.  Our  contention  always 
has  been  much  like  that  put  forward  by  Mr.  Balfour. 
"  It  is  perfectly  impossible,"  he  said,  "  to  consider  thi> 
scheme  apart  from  the  Poor  Law,"  and  he  contended 
that  the  (iovernment  might  have  waited  for  the  report 
of  the  Royal  Commission  now  investigating  the  work- 
ing of  that  law  before  burdening  the  Kxchequer  with 
new  charges,  heavy  to  Ix-gin  with  and  certain  to  grow. 
There  is  rhetorical  exaggeration  in  Mr.  Balfour's  refer- 
ence to  the  repudiation  of  the  national  debt  as  one 
possible  consequence  of  the  cost  of  pensions,  but  it 
appears  to  be  the  intention  of  the  Government  to  cut 
down  the  sinking  fund  charges,  but  no  curtailment  of 
this  kind  will  suffice.  Soon  it  will  Ijecome  a  question 
which  existing  branch  of  the  public  services  is  to  be 
made  to  suffer  in  order  that  the  steadily  mounting  total 
of  old-age  pensions  may  be  provided  for,  and  the 
Opposition  is  not  without  ground  for  dread  as  to 
the  fate  of  the  army  and  navy.  No  Ministry,  though, 
could  ever  have  the  courage  to  propose  a  reduction  in 
the  votes  for  the  fighting  services  ;  all  must  rather  be 
busy  in  augmenting  them.  Tlierefore,  the  establish- 
ment of  an  old-age  pension  charge  upon  the  national 
revenue  is  the  first  step  towards  the  reimptisition  of  a 
protectionist  tariff  on  the  German  or  I'nited  States 
model.  It  will  be  a  tariff  of  small  beginnings  no 
doubt,  just  like  the  pensions  themselves,  but  it  will 
grow  to  great  things  even  as  the  pensions  must.  Just 
note  what  the  "  moderate  "  working  man  is  invited 
to  claim  or  expect  in  speeches  like  that  of  Mr.  Barnes, 
the  Lalxiur  meml)er  from  Glasgow.  The  aged  poor, 
he  said,  do  not  get  "  their  fair  share  of  the  benefits 
of  free  trade  "  by  the  Government  .scheme.  The  10s. 
limit  of  independent  income  "  is  a  direct  discourage- 
ment to  thrift,"  and  he  saw  no  reason  why  a  married 
couple  should  get  less  money  than  two  people  Hvin , 
separately.  -Vnother'  Labour  member,  ^lr.  0'Grad\ . 
would  like  the  millionaire  to  be  abk  to  claim  his  pen- 
sion "equally  with  John  Smith  in  receipt  of  his  Q>. 
per  week."  He  has  received  many  letters  and  resolu- 
tions asking  that  the  starting  age  should  be  reduced 
to  65.  "  In  15  years  the  members  of  his  party  would 
come  along  and  claim  that  the  age  should  be  reduced 
to  55."  "Why  not?"  he  added,  in  response  to 
Opposition  cheers.     -Vnd,  indeed,  why  not? 
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/riq5,7io,  or  including  £^3,115  brought  forward, 
£1 18,825.  The  profits,  moreover,  were  not  all  produced 
by  the  dividends  and  interest  received  from  the  com- 
pany's numerous  subsidiaries,  nor  their  contracts, 
because  another  ^49,954  came  in  as  the  final  slice  of  the 
gain  made  by  promoting  the  Bombay  Electric  Company. 
This  profit  was  taken  in  shares  at  par,  and  we  should 
like  to  know  whether  these  shares  have  been  sold  or 
whether  they  still  figure  amongst  the  company's  share 
investments,  the  total  of  which  shown  in  the  balance- 
sheet  is  ;^5, 007,703.  If  the  shares  have  not  been  sold, 
then' to  this  extent  the  profit  is  simply  a  book  entry,  and 
the  directors  are  distributing  as  cash  what  is  really  only 
paper,  .  Moreover,  there  will  be  no  such  entry  next  year, 
and  unless  the  undertakings  from  which  the  company 
draws  revenue  increase  much  in  profitableness,  next  year's 
revenue  ^ill  be  much  worse  than  this  one,  for  only 
^131,4.14  came  in  as  dividends  on  shares  held,  and 
^17,029  as  interest  on  the  company's  holdings  in  sub- 
siidiary  debentures.  The  gross  profit  altogether  from 
what  may  be  called  the  company's  business  was  little 
more  than  ;£"i90,ooo,  since  besides  the  Bombay  company's 
shares  taken  in  as  profit,  £'10,882  is  credited  as  nett 
profit  on  sale  or  realisation  of  investments.  It  was, 
therefore,  well  that  the  board  should  reduce  the  dividend, 
paiiiful  though  the  operation  may  be  and  difficult.  It 
deserves,  indeed  to  be  commended,  because  by  de- 
priving the  preference  shareholders,  only  for  a  time  let 
u^.  hope,  of  half  their  dividend,  they  are  able  to  add 
;^35,ooo  to  the  general  reserve,  raising  it  to  ;<f 60 2,420, 
and  still  liave  ^35,394  left  to  carry  to  the  new 
year.  Most  of  this  reserve,  it  should  again  be 
explained,  which  figures  at  such  a  handsome  total,  is 
the  product  of  premiums  received  on  the  sale  of  shares, 
and  the  rnoney  ought  therefore  to  be  in  no  sense 
available  for  any  but  capital  purposes.  Goodwill  has 
been  reduced  to  a  nominal  /"i.ooo,  and  the  balance- 
sheet  is  weak  principally  from  the  fact  that  the  sundry 
debtor  aijd  debit  balances  foot  up  at  £^545,801  after 
deducting  a  reserve  of  ^"32,617.  Is  there  danger  that 
any  portion  of  this  money  will  be  lost  ?  Because,  if  so, 
to,  the  proportion  it  is  lost  the  reserve  accumulated  from 
premiums  will  have  to  be  drawn  upon. 

Many  interesting  particulars  are  given  relative  to  the 
condition  of  the  companies  in  which  the  trust  is  interested. 
Altogether,  their  paid-up  debenture  and  share  capital  is 
put  at  /"i  1,642,328,  exclusive  of  ;^i43,372  spent  by  the 
trust  on  undertakings  at  Barrow,  Brighton  and  Shore- 
ham,  and  Mumbles.  Including  this  figure,  the  British 
Electric  Traction  Company's  proportion  of  this  capital, 
as  revealed  in  its  books,  is  brought  up  to  the  above- 
mentioned  ;^5,oo7,703,  and  an  income  of  5  per  cent,  upon 
that  amount  would  mean  upwards  of  £"250,000  per 
annum,  whereas  the  actual  income,  including  £r5,ooo  the 
interest  on  Consols  held,  was  less  than  £ri6o,ooo.  In 
that  contrast  the  secret  of  the  whole  of  the  company's 
difficulties  may  be  said  to  lie.  Amongst  the  good  points 
to  be  noted,  however,  is  the  rapid  and  material  decrease 
in  management  and  commission  expenses.  For  1904-5 
the  total  of  these  was  ^'61,436,  or  20-4  per  cent,  of  the 
gross  profits,  and  for  the  past  year  it  was  ^■27,446, 
or  10-9  per  cent.  Gross  profits,  by  the  way,  fell 
off  last  year  ^fi  7,198,  and  several  explanations  are 
given  as  helping  to  account  for  the  decline  :  the  badness 
of  the  season,  the  lowering  of  fares — a  mistake  now  in 
process  of  remedy — and  the  rawness  of  some  of  the 
enterprises  originated  by  the  trust.  As  years  pass 
improvement  may  be  expected,  at  any  rate  in  traffic 
receipts,  and  provided  various  subsidiary  companies 
make  adequate '  provision  for  repairs,  renewals,  and 
general  waste  before  declaring  their  profits,  the  financial 
position  of  the  group  ought  in  the  course  of  years  to 
become  more  satisfactory.  Meantime  a  general  council 
has  been  formed  which  is  taking  over  the  supervising 
management  of  the  whole  system,  ?  system  embracing 
between  40  and  50  different  or  affiliated  undertakings. 
The  total  route  worked  .  by  the,  trust  company's  sub- 
sidiaries was  at  the  end  of  last  year  nearly  394  miles 
long,  exclusive  of  42  mdes  of  omnibus  routes,  and  the 
number  of  passengers  carried  was  larger  at  288,770.028, 


but  the  numbers  per  route  mile  fell  off  by  almost 
20,000  to  662,726,  the  reduction  being  explained  by  the 
transfer  of  certain  lines  at  Birmingham  to  the  corpora- 
tion.    Receipts  per  route  mile  were  also  less  by  ^132  at 

/■3.342. 

The  Rand    Main  Reei. 

Although     doubtless     very     satisfactory,    too    much 
importance  must  not  be  attached  to  the  information  sent, 
this  week  by  the  Robinson  Gold   Mining  Company  con- 
cerning the   payable  character  of  portions  of  the  main 
reef  on  that  company's  property.  As  is  quite  well  known,, 
the  main  reef  of  the  Witswatersrand  quartz-bearing  bed 
is  of  very  low  grade,  and  in  their  mining  operations  the 
companies  have  so  far  only  extracted  what  are  known 
as  the  south  reef  and  the  main  reef  leader.     Few  of  the 
companies  have  ever  bothered  about  the  main  reef,  and . 
it  has  never  been  taken  into  account  in  estimating  the 
lives  of  the  mines,  so  that  beyond  the  knowledge  that  it. 
could  not  possibly  pay  to  extract  it  with  working  costs 
at  the  figures  hitherto  prevailing  little  or  nothing  has 
been  done  to  put  the  reef  to  a  thorough   test.     It  varies 
in  grade  in  the  different  mines,  and  while  the  Robinson< 
has  placed  practically  no  reliance  upon  it  as  a  factor  in 
feeding  the  mill  small  amounts  taken  from  localities  of. 
enrichment  have  been  lately  mixed  with  the  richer  stuff, 
and  crushed  with  satisfactory  results.     The  last  annual 
report  gave  some  information  on  this  point,  and  in  view, 
of  the  low  costs  at  which   this  mine  now  works,  thanks- 
in  part  to  the  much  smaller  outlay  on  development,  it 
was  decided  to  resample  the  main  reef.     So  far,  about 
10,000   linear  feet  have   been    resampled,   and   of   this 
footage    8,490  ft.   were  found    to    yield   an   average  of, 
7*07  dwts.  over  an  average  of  41  "29  ins.  upon  an  esti- 
mated sloping  width  of  60  ins.   This,  it  should  be  noted,. 
is  much  greater  than  most  mines  can  count  upon.     It  is 
calculated    that    about    760,000    tons,    of    a   value    oF 
4-87  dwts.,  are  available  for  stoping,  allowing  for  12  per 
cent,    sorting.       The     recoverable    yield    is    estimated, 
at      about     £1      os.     4d.     per     ton,     and      as      the- 
monthly    statistics    show    the    working    costs    in     the 
Robinson    Mine   during   April   and    May  were  slightly 
under  13s.  per  ton.     At  present  the  crushing  capacity  of 
the  plant  is   about  42,000  tons   per  month,  and  it  has- 
been  decided   to  incre;ise   it   immediately  to    53,000  to- 
55,000  tons.     It  is  hoped   by  this  means  that  the  total- 
working  costs  will  be  reduced   to    12s.,  so  that  the  main, 
reef  should  yield  a  profit  of  8s.  per  ton.      The  increased, 
capacity  of  the   reduction   plant  will  be  devoted  exclu- 
sively to  the  treatment  of  the  main  reef,  and  the  result 
of  operating  -will  be,  as  far  as  possible,  shown  separately 
in  the  annual  accounts — very  satisfactory  news,  as  it  will- 
provide   valuable    data    for    other    companies.       It    is- 
calculated   that   the   tonnage    of  main   reef  at   present 
exposed  will  supply  the  additional  plant  for  six  years  at 
a  profit  of  about  £"50,000  a  year,  and  the  capital  expendi- 
ture necessary,   say   £"60,000,   will    be  taken  from  the 
accumulated    funds.       It    may  be   mentioned   that  the 
10,000    ft.    resampled    represents    some    26    per    cent, 
of  the  probable  total  contents  of  the  main  reef  in  this 
company's    property,   and    no   accurate   information    is 
available  concerning   values   of   the   remaining    74  per 
cent.,  but  development  and  sampling  are  being  actively 
continued,  and  the  directors  have  every  reason  to  thinlc 
that  additional  large  quantities  of  payable  ore  will  be  dis- 
closed.    To  some  extent,  of  course,  the  entire  business 
must  be  reg.arded  as  an  experiment,  and  it  will  not  do  ttj- 
run  away  with  the  idea  that  what  can    be  done  in  the    ^H 
Robinson  Mine  can  be  imitated  in  all  the  others.     Few     ^"l 
companies  even  approach  the  low  level  of  working  costs 
attained  by  this  prominent  member  of  the  Wernher  Beit 
group,  and  while  the  main  reef  in  other  mines  may  easily 
give  a  much  lower  value,  the  chances  of  the  better  yield, 
are  decidedly  remote. 

Great  Cobar,  Limiteu. 
The  first  annual  report  and  accounts  of  this  big; 
mining  venture,  so  unenviably  prominent  during  the  last 
few  weeks,  are  out  at  last.  We  suppose  they  ought  to- 
be  regarded  as  reassuring,  but  since  their  issue  the 
shares  have  suffered  another  serious  slump,  and  are  now 
a  long  way  below  their  par  value   of   £"5,  after    having. 
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been  ovef  /'12  at  one  period  of  the  coppier  ISoorii.  It  wilt 
be  remembered  that  only  a  short  time  ago,  just  al)out  a 
month,  all  sorts  of  adverse  rumours  concerning;  the 
position  of  the  concern  were  put  in  circulation,  and, 
although  strenuously  denied  by  tlie  company's  officials, 
did  not  produce  the  peace  of  mind  essential  to  complete 
happiness.  It  may  be  said  straight  away  that  most  of 
the  stories  were  absurd  exaggerations,  particularly  the 
one  declaring  that  the  company  had  not  made  profits 
during  the  15  months  that  it  has  been  producing  copper 
for  sale,  but  the  rumour- mongers  "  knew  some- 
thing," as  the  saying  is,  and  we  get  it  confirmed 
that  the  cost  of  the  new  plant  has  been  enormously 
greater  than  anticipated,  in  addition  to  which  the  usual 
delay  in  its  erection  has  been  experienced.  For  all  this 
the  causes  are  manifold,  among  the  more  important 
being  the  scarcity  of  labour,  the  difficulty  of  securing 
delivery  of  the  materials  ordered  in  Australia,  increased 
wages,  and  the  higher  Customs  duties  put  into  force  by 
the  Commonwealth  after  the  contracts  for  the  new 
machinery  had  been  placed.  We  suppose  it  is 
impossible  for  an  English  board  of  directors,  free  to 
buy  how,  where,  and  when  they  like,  to  realise  how 
great  is  the  difference  when  operations  have  to  be  con- 
ducted on  behalf  of  a  company  domiciled  within  a  Pro- 
tectionist country.  There  ought  to  be  a  very  liberal 
allowance  for  possible  vagaries  of  the  tariff  and  other 
disabilities,  but  such  a  course  would  probably  frighten 
away  speculators  and  investors  altogether.  The  directors 
lay  great  stress  on  the  disadvantages  under  which  the 
mines  have  worked  in  consequence  of  the  defective  and 
inadequate  plant  taken  over  at  the  formation  of  the  com- 
pany, and  impress  upon  the  shareholders  that  there  is  no 
sort  of  comparison  between  the  results  secured  from  the 
old  plant  and  those  to  be  achieved  with  the  new  one. 

When  the  latter  is  in  operation  the  directors  declare 
that  the  output  of  copper  will  be  at  least  doubled,  and 
the  cost  of  production  so  far  reduced  that  it  will  be 
possible  to  work  profitably  at  the  lowest  average  price 
of  copper  which  has  ruled  in  any  period  during  the  past 
50  years.  This  fully  disposes  of  any  suggestion  that  all 
was  not  well  with  the  new  plant — as  a  fact,  it  is  scarcely 
completed  yet^but  seeing  that  one-half  of  the  current 
year  has  already  elapsed,  and  that  the  machinery  can 
hardly  be  in  full  operation  for  two  or  three  months  at  least, 
it  would  be  reassuring  to  learn  that  adequate  profits  are 
being  earned  with  the  old  plant,  greatly  improved  by  the 
company  since  taken  over,  with  copper  at  existing  prices. 
"  Up  to  the  present  the  available  water  has  been  suffi- 
cient for  all  purposes."  So  runs  the  opening  sentence 
of  the  paragraph  dealing  with  the  water  supply,  but  it 
does  not  entirely  satisfy  us  since  it  fails  to  dispose  of 
the  assertion  that  the  company  had  to  bring  water  about 
130  miles  to  the  amount  of  80,000  gallons  daily.  The 
new  plant  will  not  require  more  water  than  the  present 
one,  but — and  this  seems  somewhat  significant — in  view 
of  the  small  rainfall  in  the  district  it  has  been  considered 
advisable  to  supplement  the  capacity  of  the  present 
reservoirs,  and  an  additional  dam  is  being  built  capable 
of  holding  80  million  gallons.  The  news  regarding 
developments  and  ore  reserves  leaves  little  or  nothing 
to  be  desired.  The  new  shaft  has  been  sunk  and 
connected  at  the  various  levels  with  the  ore  bodies 
in  preparation  for  the  starting  of  the  new  plant.  The 
developments  throughout  the  mines  are  described  as 
most  satisfactory,  and  the  quantity  of  ore  blocked  out, 
1,989,000  tons,  equal  to  five  years'  supply  for  the  new 
plant,  is  larger  by  half  a  million  tons  than  when  the 
company  took  possession,  and  of  value  equal  to  that 
smelted  during  the  period  under  review.  Moreover,  the 
general  manager  declares  that  the  prospects  are  consider- 
ably better  than  when  the  mine  was  acquired.  In  the  15 
months  to  the  end  of  December,  1907,  the  total  material 
treated  in  the  furnaces  was  277,551  tons,  which  pro- 
duced 15,953  tons  of  matte.  This  was  despatched  to 
Lithgow  for  treatment,  and  gave  6,115  tons  of  copper, 
17,167  ozs.  of  gold  and  104,292  o/.s.  of  silver. 

Total  revenue  including  sundry  receipts,  interest,  &c., 
amounted  to  £"603,656,  against  which  the  cost  of  pro- 
duction was  ^353,048,  London  office  ex|ienses,  including 


£S,ic)i  for  directors' and  trustees'  f«es,  were  ^11,876,  and 

one  or  two  small  itemfe  £"300,  leaving  /'2j8,43i.  Deben- 
ture interest  requires  ^49,500,  and  the  directors  having 
somewhat  unwisely  paid  a  dividend  of  155.  per  share 
last  September,  absorbing  ^112,500,  there  remains 
^62,903,  which  it  is  proposed  tocarrytoadividend  reserve 
fund.  London  and  colonial  income  taxes  absorbed 
^13,528.  Regarding  the  company's  financial  position  it 
must  be  confessed  that  it  is  not  very  brilliant.  Capital 
expenditure  over  and  above  the  purchase  price  has  been 
^210,770,  and  the  total  property  is  now  held  up  at 
2"!, 224,787.  It  does  riot  ecjual  the  issued  share  and 
debenture  capital  of  ^1,305,836;  but,  nevertheless,  the 
company  is  heavily  in  debt,  for  the  reason  that  no  less 
than  /"i 44,072  was  paid  away  for  underwriting  coni 
mission  and  ^22,596  for  preliminary  expenses.  MetaU 
on  hand  are  entered  at  /f  12 1,7 17,  we  hope  conserva- 
tively valued  ;  but  loans  with  interest  come  to  ^127,212 
and  sundry  creditors  to  ^45,146,  whereas  debtors  owe 
the  small  sum  of  ^6,378,  art]  cash  is  jiwt  ^2,042,  out  of 
a  balance-sheet  total  of  ^1,541,107.  liy  no  means  a 
promising  position,  and  we  do  not  pretend  to  under- 
stand the  following  cryptic  paragraph  referring  t<i 
the  capital  outlay : — "  On  reference  to  the  balance- 
sheet,  It  will  be  seen  that  the  sum  of  ^183,000  has  been 
spent  on  new  works  ;  the  excess  capital  exp)enditure  was 
temporarily  met  out  of  profits.  An  adjustment  of  this 
is  being  effected  in  the  current  year  out  of  the  debenture 
provision  set  apart  for  the  purf)ose  at  the  formation  of 
the  company,  and  although  the  cost  of  the  new  works 
has  been  higher  than  anticipated  for  reasons  already 
given,  the  provision  has  proved  ample  for  all  require- 
ments." l3ealing  finally  with  the  depreciation  question, 
the  directors  refer  to  the  much  discussed  provision  in  the 
trust  deed  for  the  redemption  of  /'roo,ooo  of  debentures 
per  annum  commencing  with  the  current  year,  and  give 
their  opinion  that  this  will  be  ample  allowance  for  ail 
purposes,  especially  as  a  good  deal  of  money  has  been 
spent  out  of  revenue  on  the  improvement  of  the  works. 
We  quite  agree  and  sincerely  trust  that  the  directors' 
confidence  that  all  obligations  will  be  duly  met  will  be 
justified  by  events.  But  in  the  meantime,  a  substantial 
addition  to  the  company's  liquid  resources  would  doubt- 
less be  exceedingly  welcome. 

The  Position  ok  the  National  Dbkt. 
The  annual  return  setting  forth  many  particulars 
relative  to  the  National  Debt  deserves  notice.  First  of 
all  there  is  satisfaction  in  noting  the  rapidity  with  which 
the  public  debt  has  been  reduced  from  the  maximum 
figure  of  £"798,349.190  in  '903  ^°  £'762,326,051  at 
March  31  last,  this  latter  figure  including  £"2,500,000  of 
temporarily  redeemed  Treasury  bills  which  were  renew- 
able in  the  new  financial  year.  Even  now,  however,  the 
debt  is  about  £"127,000,000  more  than  it  was 
at  March  31,  1899.  And  the  gross  total  as 
now  given  omits  a  good  deal  which  ought  to 
.be  taken  notice  of  in  any  complete  state- 
ment of  the  nation's  liabilities.  For  example, 
contingent  liabilities  aggregating  more  than  £"4,500,000, 
as  particularised  in  a  separate  account,  are  left  out  of 
account,  yet  these  are  all,  in  a  sense,  direct  liabilities, 
as  some  of  the  items  indicate.  For  instance,  the  State 
owed  at  March  31  last  £"1,932,135  to  suitors  in  the 
English  Supreme  Court  of  Judicature,  and  £"956,153  as 
liability  on  bankrupt  estates,  besides  ^868,000  on  account 
of  unclaimed  dividends.  No  doubt  the  money  is  all 
invested  in  Government  stock,  so  that  with  these  obliga- 
tions added  to  the  debt  totals  there  would  be  duplica- 
tion, but  we  think  they  should  be  noted  alongside  as  it 
were.  .\nd  the  actual  liability  is  really  much  larger 
than  is  shown,  because  the  vicious  practice  continues  of 
concealing  the  deficits  upon  Post  Office  and  trustee 
savings-banks  accounts,  and  on  P'riendly  Society  deposits. 
These  ought  to  be  stated,  and  we  hope  Mr.  Lloyd 
George,  with  his  courageous  and  vigorous  under- 
standing, will  see  the  reasonableness  of  gratif> 
ing  the  public  demand  in  this  respect  by  compci 
ling  the  permanent  officials  to  let  the  nation  know  what 
its  risks  are  in  these  directions.  .Ml  that  we  get  in  the 
official  return  is  this  note.  "  the  Consolidated  Fund  is 
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liable  to  make  good  any  amount  by  which  the  funds  held  by 
the  National  Debt  Commissioners  may  prove  insufficient 
to  meet  the  claims  of  depositors  in  the  Post  Office  Savings 
Banks,  or  of  the  Trustee  Savings  Banks  and  Friendly 
Societies." 

This  is  a  mockery,  as  the  facts  relating  to  these  deficits 
in  the  past  sufficiently  indicate.  In  the  items  composing 
the  above  given  aggregate  of  the  National  Debt,  we 
have,  for  example,  the  remains  of  an  annuity  created 
to  cover  trustee  savings-bank  deficiencies  in  1881. 
The  capital  balance  due  on  that  account  is  now 
/"770,4i4,  but  the  original  amount  was  at  least 
/■4,ooo,ooo.  It  is  imperative,  therefore  that  the  country 
should  know  how  it  stands  in  relation  to  these  trust 
funds.  Is  the  deficiency  on  them  to-day  ;/f25,ooo,ooo  or 
^30,000,000,  or  what  ?  Then  there  is  another  class  of 
liability  which  ought  not  to  be  lost  sight  of,  consisting  of 
guaranteed  loans,  the  aggregate  of  which  is  about 
;^ 1 64,000, 000.  Out  of  that  total  ;^7i,059,ooo  represents 
Local  Loans  stock  created  to  provide  money  lent  again 
to  local  authorities,  and  another  ;^36,67o,ooo  is  Irish 
Land  stock,  while  ;^23, 334,000  remains  to  be  paid  of  the 
/■35,ooo,ooo  endorsed  by  us  for  the  Transvaal.  Amongst 
the  other  items  there  is  ;^7,640,400  still  due  on  account 
of  the  Alexandria  indemnities  and  other  expenses  con- 
nected with  the  Egyptian  war,  and  the  loan  raised  to 
Turkey  during  the  Crimean  war  remains  at  the  fixed 
amount  of  ^3,815,000.  Possibly  enough  we  may  never 
be  called  upon  to  make  good,  wholly  or  partially,  our 
guarantee  in  any  of  these  instances,  but  in  any  complete 
statement  of  the  National  Debt  all  the  facts  oiight  to  be 
given. 

Reverting  to  the  figures  of  this  debt  as  given  it  seems 
reasonable  to  inquire  why  the  total  should  vary  in  two 
different  returns.  The  larger  one  we  have  been  dealing 
with  professes  to  exhibit  over  a  series  of  years  the  gross 
liabilities  of  the  State  as  represented  by  the  nominal 
funded  debt,  estimated  capital  liability  in  respect  of 
terminable  annuities,  unfunded  debt,  and  other  liabili- 
ties with  additional  particulars  that  need  not  be  set 
forth.  The  other  return  is  merely  the  total  amount  of 
•dead-weight  debt  outstanding  at  April  i  last  with  similar 
statements  in  respect  to  other  capital  liabilities,  and  the 
total  debt  is  not  given  in  identical  figures  in  the  two 
returns.  This,  no  doubt,  is  partly  explained  by  the  fact 
that  in  the  larger  return  the  capital  of  the  Russian- Dutch 
loan  is  included,  whereas  in  the  other  it  would  seem  to 
be  omitted,  but  the  facts  ought  to  be  made  clear,  and 
why  should  one  guaranteed  obligation  be  included  in  the 
fuller  debt  return  and  none  of  the  others  ?  This  oddity 
looks  like  a  specimen  of  that  peculiar  book-keeping 
referred  to  by  Mr.  Harold  Cox  in  the  article  noticed  last 
week.  Taking  the  figures  as  they  stand  in  the  larger 
return,  the  South  xVfrican  war  may  be  said  to  have 
added  ^163,000,000  to  the  National  Debt,  that  and  the 
other  warlike  expenditure  in  which  the  late  Government 
indulged  and  that  the  present  Governmentcontinues.  This 
debt  is  in  addition  to  the  enormous  increase  in  public 
taxation,  and  is  further  supplemented  by  the  moneys  laid 
hold  of  by  the  suspended  service  of  the  terminable 
annuities.  In  the  fiscal  year  ended  March  31,  1899,  for 
example,  the  amount  applied  in  redemption  of  debt  was 
;^8,98o,ooo,and  in  the  succeeding  year  it  was  ;^6, 324,000, 
but  in  the  year  ended  March  31,  1901,  it  was  only 
;^i>553>385.  These  at  least  were  the  amounts  derived 
from  the  old  and  new  sinking  funds,  but  the  sums 
charged  against  revenue  alone  in  both  1901  and  1902 
were  barely  one-fifth  of  the  sum  so  allotted  in  1898-9.  We 
have,  therefore,  at  least  ;^i 2,000,000  from  this  source  to 
add  to  the  money  sunk  in  the  war. 


The  list  of  applications  for  the  issue  of  100,000  ordinary 
shares  of  ;^io  each  in  the  Burma  Railways  will  be  closed  to-day 
(Saturday),  June  20. 

Messrs.  J.  Henry  Schroder  and  Co.  and  Messrs.  Speyer 
Brothers  announce  that  allotment  letters  for  National  Railways' of 
Mexico  Prior  Lien  4J  per  cent,  bonds  may  now  be  handed  in  at 
their  respective  offices  to  be  exchanged  for  scrip. 

Messrs.  J.  Henry  Schroder  and  Co.  have  received  a  cable  from 
their  Santos  agents  advising  them  that  they  have  further  encashed 
•f8,600  in  respect  of  the  surtax,  collected  weekly,  for  the  service  of 
the  State  of  San  Paulo  5  per  cent,  exchequer  bonds,  making  a 
40tal  of  ;^819,000  encashed  since  August  1. 


Amepican   Business  Notes. 

Appearances  are  still  favourable  to  continued  low 
rates  for  floating  balances  in  the  New  York  market. 
The  sale  of  Union  Pacific  bonds  has  not  been  a  great 
success  either  in  America  or  in  Europe,  but  the  money 
is  raised  somehow,  and  a  steady  absorption  goes  on 
all  over  Europe  of  securities  of  this  kind.  This  must 
be  sensibly  helping  the  American  money  market  to 
surmount  its  difficulties,  and  although  the  trade  of 
the  country  continues  backward  the  mood  becomes 
more  confident  for  several  reasons^  chief  amongst 
which  stands  the  harvest  outlook.  Industries  are  re- 
suming activity,  and  there  is  less  unemployment. 
Everybody  also  expects  that  when  the  conventions  to 
select  candidates  for  the  Presidency  have  been  held  a 
time  of  activity  may  follow,  as  the  election  excitement 
will  not  grow  to  a  white  heat  during  tlie  months  of 
July,  August,  and  September.  The  main  force,  how- 
ever, behind  the  business  revival  is  the  successful 
raising  of  fresh  capital. 

Last  week's  return  of  New  York  Associated  Banks' 
averages  indicated  that  the  increased  demands  for 
credit  capital  have  left  some  impression  upon  the 
figures.  Loans  and  advances,  however,  have  risen 
by  barely  ;^453,ooo,  notwithstanding  the  credit  re- 
quired by  the  manipulators  of  the  Union  Pacific  issue. 
More  remarkable  is  the  improvement  of  ;^i,  104,400  in 
the  specie  average,  especially  as  it  is  accompanied  by 
a  gain  of  ;^473,20O  in  the  stock  of  greenbacks.  This 
makes  an  increase  of  about  ;^  1,578, 000  altogether  in 
the  money  on  hand,  so  that  what  with  the  increase  in 
the  credits  it  was  inevitable  that  the  deposit  average 
should  also  go  up.  It  was  ;^i,35i,2oo  higher  on  the 
week,  and  the  average  surplus  reser^'e  has  gone  up 
by  ;^i, 240,000  to  ;^io,678,20o.  A  year  ago  it  was 
only  ;^903,ooo.  No  wonder,  therefore,  that  money 
keeps  cheap. 

Most  of  the  pressure  of  providing  new  credit  in  order 
to  smooth  the  way  for  fresh  issues  of  stock  still  falls 
upon  the  outside  banks  and  trusts,  whose  loans  and  in- 
vestments went  up  last  week  by  ;^2, 266,200  to 
;^i78, 5 10,000.  These  institutions  also  gained  about 
;^8oi,ooo  in  specie,  making  their  total  holdings 
;^i  1,946,000.  They  also  held  nearly  ;^2,487,ooo  of 
greenbacks  or  ;^53,40o  more,  and  deposits  were 
accordingly  up  ;^3, 059,200  to  _;^i5i,524,2oo,  or  nearly 
;^27,ooo,ooo  less  than  the  loans  and  investments.  In 
spite  of  the  indications  of  increased  credit  business 
these  figures  give,  the  bank  clearings  for  New  York 
last  week  were  13.5  per  cent,  less  than  in  the  corre- 
sponding week  of  last  year,  and  in  the  whole"  of  the 
country  outside  New  York  the  decrease  was  16.6  per 
cent.  In  some  respects  that  is  a  favourable  sign,  be- 
cause it  may  possibly  point  to  better  commerce.  That 
is  to  say,  the  decrease  might  have  been  larger  had 
finance  business  alone  been  in  question.  It  should  be 
noted  that  the  gold  in  hand  has  risen  in  spite  of  con- 
tinued exports  to  Germany.  About  ;^75o,ooo  has 
gone  thither  or  been  engaged  to  go  this  week,  bring- 
ing the  total  thus  far  sent  to  Europe  up  to  ;^_9,ooo,ooo. 

Stock  markets  are  not  very  happy  with  it  all,  and 
got  a  bad  blow  in  the  end  of  last  week  by  the  Erie 
default,   coming    as   it    did   upon    the  heels    of    other 
ominous  incidents  of  a  like  character.      It  is  not  techni- 
cally a  default  in  the  case  of  the  Erie,  only  a  "  fund- 
ing "   of  coupons,    Messrs.    J.     P.    Morgan    and     Co.   iHj 
having   performed   another  of  those  brilliant   feats  of  ^p! 
finance  which  we  do  not  find  any  of  their  great  Jewish 
rivals  disposed  to  indulge  in.     They  have  bought  the  ^_ 
interest  coupons  of  the  Erie  Company's  bonds  matur-  j^B 
ing  prior  to  July  i,  1909,  and  will  pledge  them  under  ^™ 
"  a  collateral  indenture  "  securing  the  recent  issue  of 
three-year  Erie  notes.     What  this  means  we  are  not 
sure,   but  it  seems  to  indicate   that    Messrs.   Morgan 
made  themselves  responsible  for  the  credit  of  Erie  over 
a  period  of,   say,   fifteen  months,  and  no'  doubt  hope 
by  that  time  to  be  able  to  create  some  other  security 
which  the  public  will  absorb,  in  order  to  repay  them- 
selves.    The   Erie   Railroad  will  not  be  able  to  liqui- 
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date  this  debt  by  that  time  out  of  its  own  earnings, 
but  there  is  somu  project  ))ein{f  talked  alx>ut  for  uniting' 
this  concern  with  the  still  more  helpless  Wabash  pro- 
perty, and  as  that  would  prepare  the  way  for  an 
Atlantic  outlet  for  the  Ciould  roads  we  may  perhaps 
look  for  some  wonderful  financial  performances  durin{^ 
fhe  summer.  It  i.s  conceivable  enouj^-h  that  were  the 
discredited  securities  of  these  roads  luicltlled  toj^'ether 
and  a  new  "  mortgag-e  "  bond  created  and  offered  at 
a  tempting-  figure,  something  approaching  a  rehabilita- 
tion of  derelicts  might  be  accomplished.  But  Eric  will 
always  be  rotten  at  intervals,  or  rather  at  intervals 
Erie  rottenness  will  always  come  to  the  surface  to  dis- 
turb market  equanimity. 

Meanwhile,  debt  creation  is  a  brisk  business,  brisker 
than  gold  exports  in  the  circumstances,  though  these 
still  go  on,  and  the  Illinois  Central,  which  a  short  time 
ago  issued  ;£."2,8o5,ooo  of  new  stock  is  now  preparing 
to  put  a  like  amount  in  bonds  in  the  hands  of  the  public. 
The  money  is  wanted  to  clear  up  the  company's  float- 
ing indebtedness,  and  we  quite  expect  floating  debt 
to  figure  prominently  amongst  the  influences  impelling 
railroads  all  over  the  Union  to  make  fresh  emissions. 
I5ut  the  board  of  the  Illinois  Central  does  not  seem  to 
find  the  financiers  eager.  The  Baltimore  and  Ohio 
company,  however,  is  said  to  have  sold  ;^,'i,522,ooo  of 
lx>nds,  so  there  should  l>e  money  available  for  divi- 
dends, come  of  traffic  wliat  may. 

A  notable  decline  is  again  shown  in  the  figures  of  the 
republic's  foreign  trade  for  May,  especially  in  imports, 
which  fell  to  ;^' 16,846, 200  as  compared  with 
;^5,302,4oo  for  May  1907.  Exports,  however,  keep 
up  in  a  satisfactory  fashion  and  are  probably  larger  in 
bulk  for  the  past  month  although  not  larger  in  value 
than  for  May  last  year.  The  total  value  anyway  was 
;^"26, 079,400  against  ;^"26,952,ooo  in  the  corresponding 
month. 

A  few  interesting  facts  have  been  made  public  with 
regard  to  the  copper  mining  business  in  the  United 
States.  That  is  to  say  the  Amalgamated  Copper 
Company,  which  is  a  would-be  monopoly  or  copper 
trust  company,  the  Anaconda  Mine,  and  Mr.  Heinze's 
United  Copper  Company,  have  all  issued  their  accounts 
as  well  as  the  Butte  Coalition  Mining  Company  and 
others.  Briefly,  every  balance-sheet  shows  a  sharp 
decline  in  revenue.  In  its  year  ended  April  30  last, 
the  nett  income  of  the  Amalgamated  Company  was 
little  more  than  ;^i,336,ooo  as  compared  with 
;;£j2,83i,c)oo  in  1907,  when  the  harvest  of  the  skilfully 
managed  copper  rig  was  at  its  fullest.  In  1907  the 
company  paid  dividends  of  7J  per  cent.,  or  2  per  cent, 
more  than  in  1906,  and  still  had  an  apparent  surplus 
of  nearly  ;^446,ooo  left,  while  for  the  past  year  it  has 
only  paid  4  per  cent,  with  ;^'io5,ooo  left.  The  Amal- 
gamated Company  lives  upon  and  by  other  companies, 
and  one  of  its  most  important  investments  is  in  the 
Anaconda  company  whose  mines  were  shut  down  for 
some  time  during  the  year,  and  whose  revenue  is  ac- 
cordingly much  diminished.  It  produced  only 
63,055,661  lbs.  of  copper  in  the  calendar  year  1907 
against  94,963,835  lbs.  the  year  before.  An  equally 
unpleasant  exhibit  is  made  by  the  Heinze  United  Cop- 
per Company  whose  income  fell  in  the  year  ended 
May  31  to  ;^i72,2C)0.  The  year  before  it  was 
;^i,3i3,200,  so  that  after  paying  a  dividend  of  ij-  per 
cent,  there  was  barely  ;^2,6oo  left,  while  in  the  pre- 
vious year  the  dividend  was  7  per  cent  with  ;^6o5,ooo 
left.  Little  more  is  needed  to  indicate  the  extent  to 
which  combining  and  mana?uvring  have  transformed 
the  copper  mining  industry  into  a  gamble  more  dan- 
generous  to  get  entangled  in  than  the  Kaffir  or  Jungle 
market.  And  the  position  of  the  copper  trade  is  at 
this  moment  most  unsatisfactory.  Nobody  knows  what 
amounts  of  hidden  stocks  are  still  held  concealed,  and 
until  these  are  disposed  of  prices  must  remain  not  only 
treacherous  but  liable  to  mysterious  fluctuations. 

The  W'cstinghouse  Electric  and  Mamifacturing  Com- 
pany of  Pittsburg  is  not  making  very  satisfactory  pro- 
gress with  its  reconstruction,  lliat,  however,  is  not 
altogether  what  the  merchandise  creditors'  committee 


says  in  its  report  just  issued  announcing  that  the  time 
for  adhering  to  the  reconstruction  and  assessment 
scheme  will  Ix-  extended  to  the  end  of  the  current 
week.  On  the  contrary,  this  committee  declares  that 
"  most  satisfactory  progress  "  has  lieen  made  with  the 
merchandise  creditors,  who  are  no  doubt  accepting  the 
new  paper  of  the  company  because  there  is  nothing 
else  to  be  had,  and  in  the  hope  that  it  may  turn  out 
of  some  value.  Only  "fair  progress,"  however,  has 
lieen  made  in  the  work  of  obtaining  subscriptions  from 
existing  stockholders.  ITie  hope  none  the  less  remains 
that  adhesions  and  cash  will  come  in  to  provide  the 
;^^2, 000,000  required.  If  this  hope  is  falsified  then 
foreclosure  must  ensue.  We  have  the  feeling  that  it 
would  be  much  mora  humane  to  put  the  thing  out  of 
its  agony  right  away,  because  ;£r2, 000,000  is  not  nearly 
enough  to  set  the  company  on  its  feet  again. 

Particulars  of  a  sort  have  made  their  appearance 
relating  to  the  business  of  the  Morgan  Shipping  Com- 
bine, grandilcxjuently  known  as  the  International  Mer- 
cantile Marine  "Company.  Its  report  for  1907  has  been 
issued,  and  discloses  gross  receipts  amounting  to 
;£,7,853,40o.  Tliis  is  an  increase  of  only  ;£r4 16,000  on 
the  previous  year,  and  the  nett  earnings  of  ^i  ,404,800 
arc  ;6'200,ooo  less,  while  the  nett  surplus  is  given  at 
;£.'8o6,8oo  or  _;^''i99,oc)o  less.  The  actual  free  nett 
revenue  seems  to  have  been  about  ;£r8oo,ooo,  or  a 
little  more,  and  the  whole  sum  was  transferred  to  the 
depreciation,  fund,  raising  that  and  the  insurance  fund 
together  to  _£,"i, 200,000.  It  is  stated  that  these  figures 
are  the  largest  in  the  company's  history,  but  they  can- 
not be  descriljed  as  overwhelmingly  exhilarating,  and 
we  should  imagine  that  every  year  the  concern  finds 
the  competition  more  destructive  of  profit.  However, 
it  is  declared  by  the  Ixjard  that  all  the  payments  made 
on  account  of  new  steamships  under  construction  came 
out  of  current  funds — not  necessarily  out  of  revenue — 
because  the  report  goes  on  in  the  American  manner 
to  intimate  that  the  item  of  capital  assets  in  the  balance- 
sheet  has  been  increased  without  any  addition  to  the 
company's  debt.  The  addition  may  only  be  a  pre- 
paration for  a  fresh  issue  of  shares,  and  in  the  mean- 
time certain  bonds  are  being  retired,  no  less  than 
;^,72,8oo  of  the  first  mortgage  5  per  cent,  bonds  having 
been  redeemed  out  of  the  earnings  of  the  American  and 
Red  Star  lines  left  over  from  1906  and  a  further 
;£r50,c)oo  is  to  be  utilised  out  of  the  earnings  of  1907. 
The  debenture  lx)nds  of  companies  held  by  the  public 
have  been  brought  down  from  ;^i55,7i6  to  ;£.'i39,200 
or  little  more.  When  the  building  programme  by  the 
company  is  completed  the  number  of  steamers  in  ser- 
vice, including  the  subsidiary  lines,  will  be  132,  with 
a  total  capacity  of  1,159,704  tons,  and  the  directors 
declare  that  the  general  trade  between  Great  Britain, 
Australia  and  New  Zealand  was  much  better  last  year 
than  in  the  previous  one.  The  earnings  improved,  so 
that  the  nett  voyage  earnings  have  nearly  doubled  in 
four  years,  while  there  has  been  a  decrease  in  the  cost 
of  administration  and  also  in  interest  and  fixed 
charges.  It  will  be  wonderful,  indeed,  if  this  enor- 
mously over-capitalised  structure  manages  to  struggle 
along  and  pay  its  debenture  interest.  The  general 
balance-sheet  made  up  at  December  31  last  shows 
assets  entered  at  ;^38,894,40o,  which  represents  8 
surplus  of  ;£r62,527  over  the  liabilities. 

.\n  interesting  speech  was  that  of  Sir  Thomas 
Shaugnessy,  the  president  of  the  Canadian  Pacific  Rail- 
wav,  delivered  at  a  banquet  held  to  celebrate  the  open- 
ing of  the  Toronto-Sudbury  branch  just  built.  This 
new  line  is  said  to  give  access  to  a  large  unoccupied 
area,  brings  Toronto  within  36  hours  of  Winnipeg, 
with  other  advantages.  In  the  course  of  his  speech 
Sir  Tliomas  made  one  more  rousing  prediction  about 
the  extent  and  quality  of  the  coming  Canadian  wheat 
crop  out  West.  AVith  reasonable  weather,  he  said,  a 
harvest  of  100,000,000  bushels  of  wheat  might  be  ex- 
pected. The  most  interesting  statements,  howvver, 
in  tlte  speech  had  reference  to  the  way  the  company 
is  spending  capital.  Within  six  years.  Sir  Thomas 
declared,  ;J^i8,ooo,ooo  of  capital  has  been  expended 


820 


Xtbe  investors*  TRevtew* 


[June  20,  1908. 


in  building-  new  lines,  improving:  rolling-stock,  and 
providing  new  steamboats.  Have  we  not  here  the  key 
to  the  wonderful  success  of  the  Canadian  Pacific  Rail- 
way? It  is  always  pouring  out  capital  unstintedly, 
and  very  often  on  objects  which  we  fear  are  not  pro- 
perly assignable  to  capital  account.  New  lines  must 
be  built  with  new  money,  but  we  are  not  so  sure  about 
the  additions  to  the  ocean  fleet  or  about  the  rolling- 
stock,  and  can  quite  understand  the  steady  enthusiasm 
with  which  Lord  Strathcona  and  all  connected  with 
the  Canadian  Pacific  Railway  Company  foment  a  pro- 
paganda for  a  subsidised  "All  Red  "  route.  Will  the 
board  of  the  Canadian  Pacific  publish  the  accounts  of 
its  Atlantic  and  Pacific  steamship  services  separately? 


Passing    Events. 

Some  little  talk  has  been  excited  by  the  zeal  of 
M.P. 's  to  try  and  convict  our  joint-stock  banks  of 
deliberate  cheating.  The  subject  comes  up  almost 
annually,  like  the  big  gooseberry  or  the  sea  serpent. 
A'ague  accusations  float  about  always  to  the  effect  that 
enormous  amounts  of  money  and  valuables  are  lying 
hidden  in  banks  tor  which  no  owners  are  to  be  found. 
The  suspicious  gossip  is  ready  to  jump  to  the  con- 
clusion that  the  banks  do  not  want  to  find  owners,  and 
every  now  and  again  a  simple-minded,  ambitious,  or 
malignant  M.P.  endeavours  to  stir  the  matter  up  by 
questions  in  Parliament.  One  member  has  made  a 
guess  at  a  sum  exceeding  ;£'6oo,ooo  as  the  value  of 
the  property  thus  kept  out  of  the  hands  of  its  real 
owners.  It  must  be  a  fantastic  guess.  That  banks 
do  have  waifs  and  strays  of  balances  and  odds  and 
ends  of  valuables  left  on  their  hands  and  never  claimed 
is  true  enough,  but  the  amount  is  never  large,  and 
most,  if  not  all,  banks  when  they  find  property  lying 
dormant  and  unclaimed  do  their  best  to  discover  the 
owners  thereof.  This  assurance  is  always  given  when 
the  question  springs  up,  and  quiets  the  suspicions  for  a 
time,  but  it  crops  up  so  often  that  really  it  may  be 
worth  discussion  whether  the  banks  should  not  oblige 
fhemselves  to  publish,  at  stated  intervals,  particulars  of 
all  money  balances  and  valuables  in  their  hands  which 
have  been  for  a  period,  say  ten  years,  unclaimed.  There 
can  be  no  harm  in  that. 

From  the  {>oint  of  view  of  the  popular  superstition 
generated  by  secrecy,  little  effective  objection  can  be 
offered  even  to  the  Bill  introduced  on  Wednesday  by 
Mr.  Horatio  Bottomley.  Its  object  is  to  compel  dis- 
closure of  dormant  balances,  unclaimed  securities,  and 
valuables  now  in  the  custody  of  bankers,  and  Mr. 
Bottomley  persuaded  the  House  to  read  it  a  first  time 
by  a  majority  of  139 — 193  for,  54  against — by  telling-  it 
some  unbelievable  stories  of  bank  grabs  and  windfalls. 
It  is  so  very  likely  that  an  old  lady's  bank  balance  of 
;^28,ooo  would  find  no  claimants  after  her  death,  or 
that  "  a  wealthy  man,"  whose  money  vvas  all  deposited 
with  various  banks,  would  leave  no  trace  of  his  wealth. 
And  no  doubt  that  officer's  ;^6,ooo  will  now  be  avail- 
able for  his  family-sunless,  indeed,  it  may  have  been 
jnvested  by  mistake  in  the  "  Selected  Mines  "  or  the 
*'  Joint  Stock  Trust."  The  oflficer  was  Mr.  Bottomley's 
friend,  and  surely  that  clever  gentleman  might  Be  able 
fo  guide  the  family  to  the  place  of  deposit,  or  to  indi- 
cate the  particular  part  of  some  great  bank  building 
reared  with  the  unsurrendered  cash.  The  exaggera- 
tions were  gfross,  but  they  do  not  seem  to  have  been 
'palpable  to  the  House  of  Commons,  and  we,  therefore, 
'venture  to  sugg-est  that  bank  boards  should  not  wait 
for  any  such  compulsion  as  this  astonishing  financier 
seeks  to  apply,  but  of  their  own  accord  issue  particu- 
lars of  all  the  urtclaimed  moneys  and  valuables  in  their 
•keeping. 

It  would  seem,  according  to  the  preliminary  figures 
issued  by  the  Board  of  Trade,  summarising  British 
Railway  results  for  the  past  year,  that  the  companies 
spent  only  about  ;^7, 147,000  of  new  capital  in  that 
time.  This  was  a  remarkably  self-denying  performance 
iia  their  part,  and  we  fear  the  current  year  will  not 


show  such  restraint.  Altog-ether  the  capital  of  the 
companies  represented  by  ass^ets  now  amounts  to 
;^'i,09i,597,ooo,  deducting  the  £^196,000,000  or  so  of 
duplications,  inflations,  and  consolidations.  The  sum- 
mary figures  do  not  give  any  indication  of  the  amount 
of  capital  spent,  but  all  the  figures  will  be  found  in  the 
fuller  return  when  it  comes  out.  Gross  receipts  were 
about  3.6  per  cent,  better,  and  totalled  £121,538,000 
from  all  sources.  The  passenger  traffic  gave 
£^50,971,000,  the  goods  trafific  £^61,167,000,  steam- 
boats, canals,  harbours,  docks,  &c.,  £^5,037,000, 
and  miscellaneous  sources  of  income  £r4, 333,000. 
Working-  expenses  rose  by  over  5  per  cent,  to 
£^76,664,000,  so  that  the  increase  in  the  nett  revenue 
was  only  some  £'428,000  or  less  than  i  per  cent,  at 
£:44,874,ooo. 

A  small  improvement  in  Indian  weather  occurred  last 
week.  Lord  Elgin,  telegraphing-  on  June  15, 
announces  that  some  rain  fell  in  all  provinces,  but  for 
the  most  part  it  was  slight,  and  over  the  greater  part 
of  the  country  is  still  below  normal.  It  is,  however, 
predicted  that  the  monsoon  rains  vvill  probably  be  weak 
during  June,  but  that  over  the  whole  period  it  may  be 
nearly  normal,  only  slightly  Ix-'hind.  We  hope  this  pre- 
diction will  come  true,  for  the  general  situation  in  the 
distressed  area  is  unchanged,  and  the  total  number  of 
persons  in  receipt  of  relief  was  at  the  date  of  the 
telegram  1,301,000,  of  which  1,059,000  were  on  the 
works  in  the  United  Provinces.  Since  the  Viceroy's 
telegram  was  sent,  however,  the  monsoon  has  burst, 
as  the  phrase  is,  and  if  the  rainfall  is  abundant,  the 
numl>ers  of  the  visibly  hungry  or  distressed  will  begin 
to  diminish  ;  but  it  does  not  follow  that  the  condition 
of  the  population  will  materially  change  for  the  better 
these  many  months  to  comCj  and  the  plag-ue  scourge 
born  of  hunger  promises  to  continue  unabated. 
Hunger,  in  fact,  is  the  father  of  the  plague,  and  the 
plague  kills  its  millions. 

Last  week's  revenue  figures  are  bulg-ed  notably  by 
the  heap  of  money  poured  in  from  the  Post  Office. 
Altogether  receipts  came  to  £"2,856,580,  and  of  this 
the  Post  Office  contributed  £"1,320,000  as  compared 
with  only  £["510,000  in  the  corresponding  week  of  the 
previous  year.  The  seemingly  capricious  \vay  in 
which  the  revenue  of  this  department  is  flung  into  the 
Treasury  renders  it  necessary  to  be  slow  to  draw  infer- 
ences, but  other  departments  also  did  a  little  better 
last  week,  all  except  property  and  income-tax,  which 
only  gave  £"18,000.  Customs,  however,  contributed 
£7517,000  and  Excise  £"503,000,  while  £^334, 000  came 
in  from  estate  duties.  All  the  money  and  more  was 
used  up,  but  only  £"2,533,235  of  it  went  in  ordinary 
current  expenses,  including  about  £"60,000  handed 
over  to  local  authorities.  Supply  services  absorbed 
£"2,473,000,  and  then  £"500,000  was  applied  in  reduc- 
tion of  the  public  debt  out  of  the  surplus  realised  on 
last  year's  budget.  Even  then  the  balances  in  the 
Banks  of  England  and  Ireland  were  reduced  by  only 
^^176,655. 

Sir  Julius  Wernher  must  not  be  held  deprived  of  all 
consoling-  elements  when  we  think  of  his  mistakes, 
grabs,  griefs  and  losses  over  Lemoine,  the  diamond- 
maker.  Tlie  whole  of  the  money  advanced  by  the 
De  Beers  magnate  has  not  been  taken  from  him  by 
the  merry  joker.  In  his  capacity  as  member  of  the 
diamond-buying  syndicate  behind  De  Beers  Sir  Julius 
will  have  had  his  share  of  the  profit  made  on  the 
diamonds  bought  by  I_jemoine  for  his  comedy  to  set 
against  the — £"64,000  was  it? — that  that  humourist  ex- 
tracted from  him  in  cash.  We  do  not  hint  that  the 
nett  loss  may  not  be  important  to  M.  Lemoine  still, 
but  whatever  the  money  compensation  may  be  to  Sir 
Julius  it  cannot  really  suffice  as  balm  to  the  wounded 
spirit  of  the  great  "Kaffir  King."  Tlie  worst  of  it 
is  that  we  all  thought  him  such  an  astute  man  ;  pic- 
tured him  as  hovering  above  mundane  aftairs  like  a 
kind  of  financial  golden  eagle  ready  to  swoop  and 
scoop  all  that  offered  into  his  inaccessible  nest.  And 
now  M.  Lemoine  has  made  him  the  object  of  infinite 
laughter.      It   is    a   sad   fall,    and  we   shall    never  get 
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over  it  any  more  than  Sir  Julius.  Mercifully,  both  of 
us  are  gettinf^  up  in  years.  But  is  the  spirit  of  mono- 
poly really  so  Ijlind  as  all  this^  and  was  it  Jafjcrsfontein 
diamonds  that  M.  Ivcmoine  "  manufactured  "  by  his 
exquisitely  simple  prcxxjss — all  a  matter  of  "  heat  and 
pressure  " — applied  to  the  "  carixm  "  of  over-reaching 
lirains?  Ho!  ho!  There  is  no  help  for  it,  we  must 
laugh,  for  'tis  as  gCKxl  as  a  droll  story  from  Tourainc. 


Continental   Memoranda. 

One  has  said  it  so  ofteni  that  the  frequent  repetition 
of  the  fact  that  the  world's  Bourses  constitute  one 
market  swayed  by  the  same  inilucnces  becomes  trite. 
Hut  then  it  is  true.  VVe  have  beeni  complaining  of 
want  of  business  here  since  the  holidays  ended,  and 
on  the  Continent  the  stagnation  is  quite  as  great  as 
here.  Markets  there  arc  no  doubt  affected  more 
acutely  by  political  rumours  than  ours  is.  and  the 
gossip  excited  first  by  the  meeting  of  King-  Edward 
VH.  and  Tsar  Nicholas  II.  at  Reval,  and  next  by 
some  cryptic  utterances  of  the  German  Kaiser,  have 
had  a  good  deal  to  do  with  the  hesitation  of  French  and 
German,  markets.  Like  our  market,  however,  they 
are  all  likewise  under  the  influence  of  fresh  creations 
of  capital.  Loans  and  new  issues  of  shares  are  con- 
tinually being  arranged  for,  and  their  actual  or  prcv 
spective  launching  damps  the  ardour  of  speculators. 
In  Paris  there  is  quite  a  rush  of  new  creations,  mostly 
on  account  of  enterprises  outside  France.  I^Ioney  is 
wanted  to  the  tune  of  nearly  ;£,"9,ooo,ooo  for  tiie  Nord- 
Honetz  Railway,  and  the  negotiations  for  the  capital 
required  in  the  Bagdad  Railway  enterprise  are  going 
on.  These  arc  but  examples  which  might  be  multi- 
plied at  great  length.  Business  is,  therefore,  slack  on 
the  Bourse,  Ix»tli  in  France  and  Germany  ;  in  fact, 
everywhere,  and  Governmeats  are  struggling  with  their 
deficits.  The  issue  of  that  internal  loan  for 
;£, 20,000,000  in  Russia  is  now  being  prepared  for. 
.Spain  is  trying  to  get  together  some  ;£r4,ooo,ooo  or 
^5,000,000,  and  Germany  is  wrestling  with  the  deficit 
of  her  Imperial  Budget  without  seeing  the  wav  to  cover 
it. 

In  France  the  strain  of  Government  demands  is 
becoming  almost  intolerable,  and  "M.  Taul  Ixsroy- 
Reaulieu  points  out  that  within  a  period  of  three  years 
the  budget  demands  of  the  Government  have  riseni  by 
;^g, 560,000,  or  at  the  rate  of  ;£^,'3, 520,000  per  annum, 
and  he  wants  to  know  whether  France  can  support 
Such  a  continuous  increase  in  her  burdens.  His  answer 
is  an  emphatic  No  !  an<l  tlierc  is  a  fact  of  the  highest 
importance  which  has  a  considerable  Ix-aring  upon  the 
probability  that  this  answer  is  correct.  The  popula- 
tion, of  France  is  declining.  According  to  statistics 
furnished  by  the  Minister  of  Labour,  deaths  exceeded 
births  in  1907  by  19,920.  Since  1800  the  deaths  have 
exceeded  the  births  only  ini  six  years,  and  when  the 
cholera  years,  1854-55,  •'"''  t'l^  t^^"  "'T  years,  1870-71, 
are  deducted,  these  six  years  are  all  after  1890.  Tlie 
worst  feature  is  that  in  1907  there  were  alxmt  45,000 
more  marriages  than  in  1890.  The  average  increase 
of  the  population  between.  1901  and  1905  was  only  18 
per  10,000  inhabitants.  In'  igofi  the  increase  fell  to 
7  per  10,000  inhabitants,  and  now  there  is  a  decrease. 
Contrast  this  with  what  giK-s  on  elsewhere.  During 
the  f)criod  1901  to  1905  the  excess  of  births  over  deaths 
per  io,ooo  inhabitants  was  in  Italy  106,  in  Kngland 
121  and  in  Germany  149.  ITie  career  is  to  the  coim- 
try  whose  population  increases  with  the  greatest  speed 
and  the  greatest  steadiness,  and  we  should,  therefore, 
infer  that  France  must  decay  under  her  present  intoler- 
able burdens.  Economy  is,  therefore,  urgently  re- 
quired— a  cutting  down  of  expenses.  But  how  can 
economy  be  brought  alxiut  when  Soi-ialism  dominates 
in  domestic  affairs,  and,  above  all,  when  the  dead 
weight  of  military  exix-nditure  and  debt  interest  de- 
prives every  Government  of  any  opportunity  to  effect 
adequate  reductions  im  the  national  Ixidget?  Since 
1893  the  budget  estimate  in  France  has  risen  by  nearly 


;^27, 300,000,  while  between  then  and  now  two  great 
conversions  of  the  public  debt  have  been  made  in  1894 
and  1902  by  which  more  than  ;£,'4,ooo,ooo  per  annum 
was  saved  on  the  «»ervicc  of  the  debt. 

Producers  abi  oad  are  beginning  to  be  alarmed  at  the 
effect  of  the  fall  in  silver  on  the  trade  of  the  Far  East. 
This  question  affects  the  United  States  and  Canada 
quite  as  much  as  Kurope.  Cheap  silver  will  increase 
the  competitive  power  of  Japanese  and  Chinese  manu- 
facturers in  the  Asiatic  markets,  and  restrict  the  im- 
port of  commodities  that  have  to  be  paid  for  in  gold. 
It  will  also  unfortunately  increase  the  weight  <A  the 
indemnity  and  other  debt  payments  China  has  to  make 
in  Europe,  and  although  there  may  be  compensations 
for  her  in  some  directions  this  danger  must  not  be  lost 
sight  of  when  the  railway  obligations  now  being 
frequently  emitted  by  China  are  weighed  by  the  in- 
vestor. 

Electric  companies  in  Germany  are  all  wanting  more 
money,  from  the  great  Allgemeinc  Company  down- 
wards, and  Germany  is  even  more  obsessed  by  nc^^• 
demands  for  capital  than  we  are.  Much  of  this  hunger 
for  the  money  of  the  public,  money  which  unfortunately 
it  does  not  at  present  f>ossess,  is  ascribaWe  to  the  fact 
mentioned  in  another  part  of  this  issue  that  the  German 
banks  have  been  carrying  industries  by  means  of  ad- 
vances on  continually  renewed  accommodation  bills. 
The  banks  are  now  struggling  to  release  their  capital, 
and  accordingly  one  business  after  anotlier  is  seeking 
money.  The  Allgemeine  Elektricitats  is  said  to  be 
about  to  ask  for  ;^750,ooo,  and  the  Schuckert  Com- 
pany of  Nuremberg  is  raising:,  or  trying  to  raise,  a 
similar  amount  in  4*  per  cent,  obligations.  The  Siemens 
and  Halske  Company  is  also  in  want  of  ;^425,ooo,  and 
the  Electrical  Driving  Power  Company  of  Berlin  is 
providing  for  an  issue  of  ;^450,ooo  likewise  in  4^  per 
cent,  obligations. 

Among  other  new  issues,  all  for  industrial  com- 
panies, the  most  important  is  a  4  per  cent,  loan  of 
;^;2, 500,000  for  the  Krupp  Company.  Only  part  of  it 
will  be  issued  now  in  a  4  per  cent.  lx)nd  to  be  offered 
at  96^.  This  is  not  the  largest  steel  company  in 
Germany,  but  its  prosperity  has  been  great,  and  for 
the  last  two  years  a  10  per  cent,  dividend  has  been 
paid,  while  last  year  the  share  capital  was  increased  by 
;^'i, 000,000.  The  proceeds  of  the  new  loan  is  to  be 
used  partly  to  acquire  more  iron  and  coal  mmes. 
Swarms  of  smaller  issues  are  also  hanging  OAer  the 
market,  but  none  of  them  are  of  much  mterest  here, 
the  companies  having  only  a  local  importance.  The 
failures  of  motor  manufacturing  companies  are  by  no 
means  yet  at  an  end. 

Discussions  continue  in  Germany  around  the  ques- 
tion  of  the  new  taxes  to  be  imposed  in  order  to  obtam 
that  y:2o,ooo,ooo  of  extra  revenue  which  the  Gov;ern- 
jnent  wants,  and  a  sketch  has  been  published  in  a 
French  newspaper  professing  to  be  an  interview  with 
Herr  Sydow,  the  Finance  Minister.  According  to 
this  he  is  said  to  be  going  to  make  beer,  brandy,  and 
tobacco  pav,  and  will  increase  the  contr.butuMis  exacted 
from  certain  States  in  the  Imperial  federation  besides 
extending  the  legacy  duties.  If  that  is  his  plan  it  will 
Stainh  fail,  but  the  difficulty  lies  in  the  fact  that  no 
matter  how  you  shift,  change  or  increase  taxation  in 
countries  like  France  and  Germany,  there  is  oolj  a 
certain  amount  of  margin  available  if  the  people  are  to 
continue  to  live,  and  for  the  P/<^^"'  »'^"'  ":^^K;"  ^" 
lM>en  almost  exhausted.     So  what  is  the  good  of  more 

taxes?  .  ,  .|| 

It  is  said  that  the  new  Hungarian  4  per  cent,  loan  will 
be  issued  at  the  average  price  of  g^i-  It  »'"*^\|" 
128,000,000  kronen  nominal,  or  sav  ;f  5.000.000,  but 
the  total  authorised  issue  is  almost  £6,000,000. 

According  to  figures  issued  by  the  Imperial  Statisti- 
cal B/reau.  tTie  total  number  of  German  securities 
brought  into  the  Berlin  Bourse  during  the  Pa^t  *»«;cen 
years  has  been  ^Ti. 468,000,000.  and  out  of  this  total 
industrial  stocks  represent  ;^a 29,000.000. 


Ube  Jnvestors'  TRevievv. 


[June  20,  1908. 


The  Week   in    Mines. 

Kaffir  Shares. 
It  would,  perhaps,  be  a  slight  exaggeration  to  say 
that  the  bottom  has  fallerii  out  of  the  Kaffir  boomlet, 
matters  have  not  quite  reached  that  stage  yet,  but  it 
looks  very  like  the  end  of  the  rise,  and  the  prediction 
that  the  movement  would  be  kept  going  until  the  close 
of  the  month  is  hardly  likely  to  be  realised.  Of  course, 
no  one  can  Ije  quite  sure,  because  the  shops  and  sup- 
porting houses,  are  fairly  clever  up  to  a  point,  and 
they  may  give  prices  another  run  if  only  to  check  the 
growing  discontent  of  House  jobbers,  who,  despite  20 
lessons,  have  allowed  themselves  to  be  caught  again. 
From,  the  very  first  we  have  insisted  that  the  public 
was  not  behind  this  latest  outburst,  but  dealers 
allowed  themselves  tO'  be  deluded  into  the  belief 
that  the  had  only  to  shout  loud  enough  and  pub- 
lic buyers  would  soon  be  coming  along  in  a 
never  ending  stream  .  The  inevitable  result  is  that 
every  dealer  has  a  nice  little  bookful  of  shares,  supplied 
in  roundabout  fashion,  through  the  Continent  and  so 
forth,  by  the  shops  we  may  l>e  sure,  which  he  could 
no  more  sell  at  anything  near  present  quotations  than 
he  could  fly  in  the  air.  In  fact,  in  these  days  flying 
would  be  a  sight  easier.  It  is  no  use  expressing 
amazement  that  the  House  has  once  more  allowed  itself 
to  be  bambodzled  by  these  magnates,  the  trick  is  done  ; 
but  we  are  not  going  to  express  sympathy  presently, 
when  loud  lamentations  are  heard  that  business  has  dried 
up,  and  the  comical  part  is  that,  when  it  is  realised 
that  business,  such  as  it  was,  has  come  to  a  dead 
stop,  all  the  blame  will  be  put  on  the  Government, 
and  City  editors  and  others  will  talk  trash  about 
"socialistic  tendencies  "  and  other  nonsense.  It  is  all 
very  amusing,  but  we  are  glad  to  note  Lord  Selborne's 
courageous  utterance  at  the  opening  of  the  Transvaal 
Parliament  in  which  he  spoke  of  the  complete  success 
of  the  Government's  Chinese  labour  policy,  the  dawn 
of  a  happier  era  and  the  real  progress  made  by  the 
mines — especially  we  might  add,  since  the  Transvaal 
was  given  responsible  government  and  the  coolies  com- 
menced to  go.  But  the  Governor-General's  speech  did 
nothing  to  help  prices,  did  not  bring  a  single  additional 
order  from  the  public,  and  the  undoubtedly  satisfactory 
n€ws  from  the  Robinson  referred  to  elsewhere  was 
equally  without  effect.  Quotations  have  not  fallen 
much  at  a  time,  but  many  would  prefer  a  good  shake 
out  to  the  steady  dribble  which  takes  all  the  heart  out 
o^  the  market.  Scarcely  any  attempt  is  now  made  to 
form  a  street  market,  the  majority  of  dealers  having 
had  quite  enough  of  it  at  four  o'clock.  The  latest  divi- 
ttends  are  subjoined. 


Rand  Mines 

Crown  Reef  Deep 
Geldenhuis  Deep 

Rose  Deep    

Meyer  and  Charlton 
I^oodepoort  United 

Van  Ryn  

New  Klein  fontein 
Luipaards  Vlei    . , 

East  Rand    

H.  F.  Co 

Mgelo 

Driefontein 

New  Comet 

Cason    

New  Primrose. . .. 
i^ew  Rietfontein. . 
'Witwatersrand 

(Knight's) 

Robinson  Deep   . . 
Simmer  and  Jack 
Knight's  Deep 
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It  IS  announced  that  the  New  Unified  Main  Reef,  the  Ginsberg, 
and  the  Glencaim  Main  Reef  will  declare  annual  dividends  at  the 
end  of  the  year. 


Land,  Rhodesians  and  Di.\mond. 

For  a  little  while  Rhodesians  made  a  brave  effort  to 
resist  the  reaction,  and  one  felt  quite  sorry  for  the 
dealer  who  bid  17s.  3d.  for  Chartereds  in  the  Street 
one  evening,  and  got  them  before  he  could  wink  the 
next  time.  They  were  .soon  down  to  i6s.  6d.  or  there- 
abouts, and  the  other  big'uns,  like  Tanks,  Zambesias, 
Explorations  and  the  Banket  things  soon  gave  up  the 
hopeless  struggle.  The  Rice  Hamilton  reconstruction, 
with  its  6s.  a  share  assessment,  was  a  nasty  one  in 
the  eye  for  those  who  have  been  working  this 
Rhodesian  rubbish,  but  happily  scarcely  a  soul  has 
been  deceived,  and  those  v/ho  manipulated  the  market 
have  doubtless  got  the  shares.  We  wish  them  joy. 
Which  is  the  next  company  with  pluck  enough  to  ask 
shareholders  to  put  up  another  half-dozen  years'  direc- 
tors' fees  and  "  administration  "  expersr?s?  It  is  a 
great  game  while  it  lasts,  and  we  should  not  have 
thought  it  would  have  gone  on  so  long.  Land  and 
Finance  shares  could  not,  of  course,  keep  clear  of  the 
Kaffir  unrest,  but  Diamond  shares  bucked  up  late  on 
fairly  persistent  reports  that  the  De  Beers  preference 
dividend  due  this  month  was  a  dead  certainty.  One  or 
two  small  parcels  of  diamonds  have  been  sold  by  the 
Premier  Company  and  the  Syndicate,  but  only  very 
inferior  stuff,  and  there  is  absolutely  no  demand  for  the 
best  class  stones. 

Australasian  and  West  African. 

These  sections  have  been  very  neglected,  and  Broken 
Hill  shares  showed  dulness  in  the  absence  of  sup{K>rt, 
and  a  decline  in  the  price  of  lead,  but  Zincs  improved  on 
the  circular  giving  the  results  of  the  running  of  the 
Elmore  plant.  The  usual  initial  difficulties  were  en- 
countered, but  these  are  being  gradually  overcome,  and 
the  results  for  the  first  week  of  June,  compared  with 
the  same  period  in  April,  show  very  material  improve- 
ment. With  slight  alteration  still  better  returns  can 
be  secured,  and  the  directors  say  "  there  appears  to 
be  no  reason  why  the  standard  of  the  results  obtained 
in  the  numerous  experimental  runs  should  not  be 
attained  in  regular  working."  West  Australians 
showed  small  irregular  changes,  the  colony  buying  a 
few  of  the  small  priced  things.  New  Zealand  shares 
were  inclined  to  Ije  heavy,  and  there  was  nothing  doing 
in  West  Africans. 

Copper,  Tin,  and  Miscellaneous. 

In  the  copper  list  Rio  Tintos  moved  very  narrowly 
for  them,  little  interest  being  taken  in  the  inarket,  and 
such  things  as  Amalgamated,  Anacondas,  and  Bostons 
were   completely    under    the     influence     of     Yankees. 
Namaquas  were  dull,  but  Lyells,  Elliotts,  Tharsis,  and 
Capes  were  steady.     Great  Cobars  went  back  with  a 
rush,  and  bear  covering  only  steadied  the  market  for 
a  little  while.     Tin  shares  eased  off  on  a  drop  in  the 
metal.      Among  Miscellaneous  shares,    Le   Rois  were 
lower,  and  El  Oros  came  on  offer  just  before  a  poor 
return  for  May  was  announced,  although  the  reduced 
profits  were  said  to  have  been  caused  by  heavy  rains. 
Mexico  El  Oros  were  al.so  inclmed  to  go  lower,  but 
Indians  were  steady  on  the  whole.     The  directors  of 
Stratton's    Independence    announce    that    the   sum    of  ■— 1 
;^23,820  only  having  been  subscribed  towards  the  pro-  |H 
posed  debenture  issue  of  ;^50,coo,  the  money  has  been  ^" 
returned  as  the  minimum  allotment  was  to  be  ;^35,ooo. 
A  new  scheme  for  raising  the  ;^5o,ooo  is  under  con- 
sideration, and  a  meeting  of  shareholders  will  shortly 
be  called  to  consider  it.  Tlie  shares  remain  in  the  neigh- ^| 
Iwurhood    of    is.    3d.     Ymirs    were   dull,     althougH^I' 
arrangements  have  been  made  for  the  exchange  of  90 
per  cent,  of  the  debentures  into  shares  at  par,  which 
will  save  the  company  ;^3,5oo  a  year  in  debenture  in- 
terest,   and    reduce     the     mortgage    indebtedness     to 
;^4,ooo.       To    provide    the    necessary    shares    and    a 
balance  for  additional   working  capital,    200,000  new 
shares  will  be  created.    ' 
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MINING     NEWS. 

' ,'Franh  and  unhianed  atiswers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  ashed.  No  buchit  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Kick  Hamilton  Kxi'I.oration.— The  fact  that  this  Rhodesian 
venture  is  proposing  to  reconstruct  will  surprise  no  one,  but  few 
could  have  thought  the  directors  would  have  the  temerity  to 
suggest  an  assessment  of  6s.  per  £1  share.  The  board  may  have 
an  idea  that  shareholders  have  been  carried  away  by  the  wonderful 
-South  African  boom  lately  witnessed,  but  when  the  annual  report 
and  accounts  have  been  perused  the  conclusion  will  be  inevitable 
that  market  booms  do  not  make  dividends,  and  the  chances  of 
this  enterprise  ever  paying  one  are  remote  indeed.  If  success  is 
to  come  to  the  company  it  must  be  through  the  Sabiwa  mine, 
but  it  seems  to  us  that  the  prospects  held  out  by  this  property  are 
the  reverse  of  encouraging,  and  the  experience  of  most  other 
Rhodesian  mines  does  not  lead  one  to  suppose  that  improvement 
will  take  place  in  depth.  Of  course,  further  development  is  re- 
commended which  should  disclose  a  large  body  of  payable  ore 
so  we  are  assured,  but  the  treatment  plant  will  have  to  be  altered 
and  increased,  and  if  operations  are  to  proceed  shareholders  must 
put  their  hands  in  their  pockets.  At  present  the  company  is  very 
heavily  in  debt,  and  while  the  mortgage  creditors  seem  to  be 
indulgent  it  would  almost  certainly  be  a  better  course  to  let  them 
have  the  property  than  to  throw  good  money  after  bad.  The 
working  for  the  year  1907  resulted  in  a  loss  of  ;^i6,565,  the  re- 
venue from  bullion  being  only  ;/^39,ii2  against  expenses  and 
depreciation  aggregating  ^51,380,  and  after  appropriating  the  re- 
maining balance  of  reserve,  ^^2,624,  there  is  a  debit  to  profit  and 
loss  of  ;^i3,942.  The  cash  balance  at  the  end  of  last  year  was 
^^'293,  and  no  less  than  ^^43,714  was  owing  to  sundry  creditors. 

Penhalonga  Propkiktarv  Mines. — We  are  glad  to  be  able  to 
point  to  a  fairly  satisfactory  year's  work  by  this  company.  The 
opportunity  comes  so  rarely  with  Rhodesian  undertakings.  Ton- 
nage milled  in  the  twelve  months  to  December  31  was  94,080, 
the  recovery  being  18,828  ozs.  of  fine  gold,  126,594  ozs.  of 
silver  and  763  tons  of  lead,  the  total  value  of  which  was 
pf  107,248  or  22s.  9.593d.  per  ton.  Working  costs  were  ;^7S,888 
or  i6s.  i.59id.  per  ton,  and  the  profit  was  .^31,361  or  ju.st  over 
6s.  8d.  per  ton.  After  providing  for  debenture  interest  and 
depreciation  and  writing  off  1^400  from  debenture  issue  ex- 
penses, the  sum  remaining  is  ^16,057,  including  £2,ii>t,  for  in- 
terest and  transfer  fees.  With  ;^i,837  brought  in  the  total  for 
disposal  is  ^^17,894,  but  in  order  to  pay  dividends  aggregating 
6  per  cent,  thj  carry  forward  is  reduced  to  ;f 569.  A  debenture 
issue  to  the  amount  of  ^f 61, 850  was  made  in  the  beginning  of 
the  year  for  the  purpose  of  doubling  the  existing  stamp  mill  and 
providing  for  the  excess  development  necessitated  by  the  greater 
stamping  power.  The  new  plant  has  been  erected,  and  com- 
menced running  on  January  15  last,  but  as  the  foundations  of 
the  old  mill  required  repair  the  original  40  stamps  were  closed 
down  as  soon  as  the  new  ones  could  be  started.  The  repairs 
required  were  pretty  extensive,  but  20  of  the  old  stamps  were 
got  to  work  in  April,  and  the  remaining  20  last  month,  so  that 
the  full  complement  of  80  stamps  is  now  at  work.  In  view  of 
this  increased  milling  capacity,  every  effort  has  been  made 
during  the  past  year  to  place  the  ore  reserves  in  a  position  to 
meet  the  extra  demand,  and  the  amount  developed  and  exposed 
at  the  end  of  the  year  was  532,500  tons.  No  values  are  assigned 
for  the  reasons  stated  in  previous  reports. 

Mount  I. yell  Mining  and  Railway. — A  cabled  summary  of 
this  company's  half-yearly  report  appeared  in  our  issue  of  May 
16,  and  the  complete  statement  has  just  come  to  hand  from 
Melbourne.  The  working  results  need  not  be  repeated,  but  there 
are  one  or  two  other  points  of  interest,  and  special  attention  is 
called  to  the  good  results  which  have  attended  the  active  develop- 
ment work  carried  on  for  some  time  past  in  the  North  Mount 
Lyell  mine.  The  ore  reserves  have  received  a  very  large  acces- 
sion during  the  half-year,  due  primarily  to  the  development  at 
the  1,000  ft.  level,  where  the  downward  continuation  of  the  ore 
from  the  850  ft.  level  has  been  established.  The  other  factor  in 
the  increase  of  the  ore  reserves  has  been  that  the  ore  bodies  at 
the  850  ft.  and  upper  levels  have  been  proved  to  cover  a  larger 
area  than  was  previously  estimated,  while  the  manner  in  which 
the  ore  bodies  are  opening  up  at  the  1,000  ft.  level  encourages 
the  expectrlJon  that  they  will  be  met  with  at  still  greater  depths. 
A  new  electric  winding  plant  has  been  ordered,  capable  of 
handling  ore  more  expeditiously  and  economically  from  further 
depths,  and  since  the  close  of  the  half-year  preparations  for  the 
further  sinking  of  the  main  shaft  have  been  taken  in  hand.  The 
blister  copper  produced  for  the  half-year  cost  15s.  4.39d.  per  ton 
of  ore  treated,  which  was  slightly  less  than  in  the  previous  six 
months,  and  the  charge  includes  the  usual  2s,  per  ton  of  Mount 
Lyell  ore  debited  as  the  cost  of  the  overburden  removed.  The 
plant  has  been  materially  improved,  and  maintained  in  a  high 
state  of  efficiency.  Profit  on  the  railways  was  £i,(xjf>,  and  as  to 
the  chemicTl  and  superphosphate  works  those  at  Yarraville  have 
t>een  in  full  operation  upon  a  satisfactory  and  payable  basis, 
while  the  works  at  Port  Adelaide  are  now  completed,  and  the 
manuf.icture  of  superphosphate  to  meet  the  next  season's  demand 
for  fertilisers  in  South  Australia  will  shortly  commence.  The 
output  from  the  coke  works  has  supplied  the  coke  for  the  com- 
pany's furnace  requirements,  besides  a  surplus  which  has  been 
sold  at  remunerative  prioes. 

Tasman  and  Crown  Lyell  Extended  Mines. — This  in  a  way 
is  a  new  enterprise,  being  a  reconstruction  of  a  company  very 
similarly  named,  and  in  the  second  half-yearly  report,  tnad«  up 


to  March  31,  the  directors  congratulate  the  shareholder*  on 
the  improved  prospects  of  the  property.  A  fair  amount  of 
development  work  has  been  carried  out  during  the  period  at  a 
low  average  cost,  and  the  ore  reserves,  as  anticipated  last  half- 
year,  have  been  considerably  increased.  A  disastrous  bush  fire 
caused  great  damage,  much  delay  and  inconvenience,  but  the 
work  of  rebuilding  has  made  excellent  progress.  It  is  antici- 
pated that  in  about  three  months'  time  it  will  be  possible  to 
despatch  trial  parcels  of  galena  and  copper  ore  to  detennine  its 
commercial  value,  and  should  the  result  be  satisfactory  the 
question  of  connecting  the  mine  by  a  tram  road  will  have  to  bo 
dealt  with.  Total  expenditure  for  the  period  was  Lt^i,  and 
the  debit  to  profit  and  loss  account  is  increased  to  £tfiy^. 

Nerchinsk  Gold  Company. — If  market  prices  are  any  guide 
this  company  is  in  a  poor  way  indeed.  Its  own  shares  of  ;^i 
stand  at  the  imposing  figure  of  gd.,  and  those  of  the  Kluchi,  in 
which  it  has  a  large  interest — no  less  than  145,000  £1  shares 
valued  at  par — at  about  33.  Last  December,  when  the  accounts 
were  made  up,  the  quotation  was  \.  However,  the  directors 
do  not  despair,  and  refer  to  the  considerable  amount  of  work 
done  on  the  Kluchi  since  last  year's  meeting.  Development 
has  been  pushed  on  rapidly,  and  Mr.  Rowland  Fielding,  an 
independent  engineer,  who  was  sent  out  last  year  to  examine 
the  mine,  has  reported  very  favourably.  He  advises  vigorous 
development — most  engineers  do — and  when  the  suggested  work 
is  completed  a  considerable  addition  to  the  ore  reserves  should 
have  been  made  if  continuity  of  width  and  value  is  maintained. 
Yes,  of  course.  Ten  head  of  stamps  have  been  erected,  and 
additional  crushing  by  this  means  was  started  in  January,  with 
what  result  is  not  stated.  We  wonder  why?  There  are  five 
workable  Tremaine  mills  on  the  mine,  which  are  run  intermit- 
tently as  allowed  by  the  variable  water  supply,  and  a  cyanide 
plant  is  being  erected  for  about  100  tons  per  day  It  is  expected 
to  start  work  in  about  a  month,  while  a  Cobbe-Middleton  pan 
has  been  sent  out  with  the  object  of  considerably  increasing 
the  crushing  capacity  of  the  stamps.  These  have  crushed  up 
to  5  tons  per  stamp,  and  with  the  new  additions  are  expected 
to  crush  up  to  7  tons  per  day.  According  to  the  latest  esti- 
mates of  the  engineers,  the  mine  from  July  will  begin  working 
on  a  payable  basis.  A  good  deal  of  prospecting  work 
has  been  done  by  several  parties,  but  with  no  very  fruitful  re- 
sults so  far.  Operations,  however,  are  proceeding.  Two  of 
the  directors  went  to  .St.  Petersburg  last  year,  and  were  success- 
ful in  settling  all  outstanding  questions  between  the  company 
and  the  authorities.  Excess  of  expenditure  over  revenue  was 
;f 1 1,673,  t*"'  ;f 2,418  was  applied  in  reduction  of  property 
account.  The  company  is  very  short  of  cash,  but  there  are 
some  calls  outstanding. 

St.  John  Del  Rey  Mining  Compantl-.— During  the  twelve 
months  to  the  end  of  February  the  quantity  of  ore  raised  was 
156,459  tons,  of  which  151,454  «ons  w"e  crushed,  j-ieldiiig 
97,104  ozs.  of  gold  valued  at  ;^"324,882.  Other  revenue  increased 
this  sum  to  £ii^>i^7  against  which  the  working  costs  came  to 
^229,896,  development  expenditure  to  ^15,222,  and  debtors  and 
transport  charges  to  £i(>,<)77-  A  sum  of  ^^10,159  is  transferred 
to  capital  account  for  new  works  and  £1^,^20  for  bond  re- 
demption, and  after  providing  London  expenses,  &c.,  the  sum 
left  is  ;f 46,261.  Interest  on  bonds  and  tax  amounted  to  £fi,-fio. 
preference  dividend  requires  jfio,joo,  and  ^^28,678  has  been 
distributed  in  ordinary  dividends,  being  two  paj-ments  of  6d. 
each.  The  opening  out  of  the  lode  at  No.  15  is  said  to  be 
satisfactory,  both  as  regards  area  and  quality,  and  compares 
favourably  with  the  horizons  above.  Considerable  improve- 
ments have  been  made  in  the  compressed  air  drilling  plant, 
which,  coupled  with  the  introduction  of  electric  traction,  have 
effected  a  saving  in  the  cost  of  extraction  and  transport,  and 
will  enable  a  larger  output  to  be  made.  A  mine  working  at 
the  depth  of  the  St.  John  Del  Rey  needs  constant  increase  of 
power,  involving  expenditure  for  machinery  and  plant,  and  Jn 
addition  the  cost  of  sinking  the  "F"  shaft  which  is  now  pro- 
ceeding rapidly  must  be  provided  for.  This  shaft  will  greaUy 
'  facilitate  the  ventilation  and  working  of  the  lode  in  the 
horizons  below  No.  12.  Nothing  definite  has  yet  been  done  in 
regard  to  the  iron  ore  on  the  company's  lands,  but  the  whole 
question  is  being  thoroughly  investigated.  The  labour  qoeatiaa 
continues  "  troublesome,"  a  state  of  afiairs  common  to  moM 
companies. 

Dharwar  Gold  Minks. — In  course  of  time  this  concern  may 
turn  out  to  be  a  profitable  enterprise,  but  meanwhile  shareholders 
will  have  to  exercise  a  good  deal  of  patience.  During  the  pnt 
year  to  March  31  vigorous  operations  have  been  conducted  'va 
the  Attikatti  and  Hosur  blocks,  and  a  certain  amount  of  pro«p«C»- 
ing  was  done  on  Block  No.  35,  but  work  on  the  last-named  wm« 
suspended  pending  the  grant  of  a  mining  lease.  Best  resnlto 
have  been  secured  on  the  Hosur  block,  and  the  policy  of  tbe 
company  will  be  to  continue  vigorous  development  in  the  he^ 
that  the  mine  will  soon  have  reached  a  stage  of  importanc*  MB- 
cient  to  justify  its  flotation  as  a  separate  concern,  when  ■  ■*• 
stantial  profit  should  accrue  to  this  company.  With  "reR*™*" 
the  option  of  purchase  of  Block  No.  a2A  rranted  to  the  Mysnre 
Gold  Mining  Company  for  a  terra  of  three  years  from  March  i. 
1907,  important  discoveries  have  been  made  on  the  adjoimr.^j 
block  during  the  past  year,  and  the  outlook  is  regarded  as  dis- 
tinctly favourable.  The  agreed  price  should  the  option  be  ex- 
ercised  is  ^^30,000,  payable  as  to  /j.ooo  in  cash  and  /ij.ooo  in 
fully-paid  shares.  Revenue  exiienditnre  during  the  penod  n™er 
review  was  /io,775  against  an  income  of  /"r>5.  while  the  capittl 
outlay  was  £\,x^.  The  cash  reserves  amount  to  /i4,»i6,  !>«  » 
portion  of  this  will  be  required  to  pay  up  calls  under  the  aMtss- 
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ment  on  tlie  Dharwar  Reefs  Gold  Mining  shares,  of  which  the 
<-i)mpany  holds  18,386.  The  reconstruction  of  this  concern  is 
said-to  have  been  a  comptete  success,  and  the  prospects  are 
evidently  considered  encouraging. 

MvsoKK  Reeks  (1905)  and  Explorers. — There  is  nothing  very 
exciting  in  the  report  of  this  concern  for  the  eleven  months  to 
the  end  of  March  last.  It  may  be  remembered  that  the  directors 
despatched  an  expedition  to  the  Federated ,  Malay  States  for  the 
purpose  of  examining  and  reporting  upon  the  value  of  certain 
tin  lands,  but  the  result  was  not  satisfactory,  and  Mr.  Church- 
ward, the  engineer,  had  no  alternative  but  to  recommend  the 
board  not  to  take  up  the  options.  Other  properties  were 
examined,  but  the  outcome  was  equally  unsatisfactory,  and  the 
engineer  returned  to  England  in  November  last.  The  property 
on  the  Dharwar  goldfield,  over  which  the  company  holos  an 
option,  has  been  prospected  during  the  past  twelve  months, 
but  only  low  values  have  been  found,  and  in  view  of  the  fact 
that  the  property  immediately  to  the  north  is  being  actively 
developed  it  was  decided  to  suspend  operations  and  await  the 
results  of  that  work.  None  of  this  .seems  particularly  en- 
couraging, but  the  period  has  not  been  a  complete  blank.  An 
opportunity  occurred  to  underwrite  a  portion  of  the  capital  of 
the  Anantapur  Gold  Field,  concerning  which  some  particulars 
were  published  a  few  months  back,  and  after  consultation  with 
the  larger  shareholders  an  agreement  was  entered  into  to 
guarantee  15,000  shares  of  £1  each,  the  commission  being  20  i^er 
cent,  payable  in  shares. 

Day  Dawn  Ulock  a.nd  Wyndham  Gold  Mining. — This  com- 
pany's operations  for  the  year  to  December  31  were  not  very 
successful,  the  total  receipts  being  ^^65,979  against  an  expendi- 
ture of  ;^59,474.  leaving  a  balance  of  ^6,505.  With  ^^9,233 
,  brought  in  the  total  for  disposal  is  £iS,JiS,  and  while  the 
directors  have  paid  an  interim  dividend  of  6d.  per  share  this 
has  reduced  the  free  credit  to  ;^2,65S,  the  distribution  including 
colonial  taxes  having  absorbed  a  sum  of  ^£'13,083.  The  year  is 
said  to  have  been  devoted  for  the  mo.st  part  to  development 
and  prospecting,  but  no  very  promising  results  have  been 
obtained.  The  company's  chairman  is  anxious  that  it  should 
take  an  interest  in  the  Mount  Morgan  Extension  Company,  in 
the  prospective  value  of  which  he  has  the  utmost  confidence. 
The  directors  apparently  recommend  the  proposal,  but  are 
giving  it  the  most  careful  attention  as  it  involves  the  expendi- 
ture of  a  considerable  amount  of  capital.  In  the  circumstances 
they  propose  to  invite  the  co-operation  of  a  committee  of  share- 
holders to  confer  with  them  and  to  report  to  the  general  body 
of  proprietors  at  a  meeting  to  be  subsequently  convened.  The 
company  has  a  good  cash  balance. 

NiDDRiE  AND  Benh.4R  Coal.— Out  of  a  total  revenue  for  the 
year  to  April  30  of  ;^2o.3>.398,  of  which  ^£199,610  came  from 
coal  and  iron.stone,  this  company  managed  to  retain  /2o,94i  as 
nett  profit  and  including  ^^362  brought  forward  the  sum  for 
disposal  IS  ;^2i,3o3.  Debenture  interest  requires  ^3,000  and 
depreciation  ^^9,066  leaving  ^9,237,  so  that  the  dividend  can 
only  be  is.  per  share  with  ^£1,237  to  next  account.  The  com- 
pany  depreciates  its  property  at  5  per  cent.,  and  the  general 
financial  position  is  satisfactory,  but  there  is  nothing  in  the 
shape  of  a  reserve  fund.  During  the  earlier  part  of  the  financial 
year  the  demand  for  coal  was  good,  but  at  the  end  of  1907  a 
serious  depression  occurred  in  the  general  trade  of  the  country 
and  coal  prices  fell  rapidly.  The  present  rate  of  wages  is  said 
to  be  much  higher  than  is  warranted  by  prices,  and  an  applica- 
tion for  a  reduction  has  been  made  to  the  Conciliation  Board. 


DIVIDENDS     ANNOUNCED. 

BANKS. 

African.— At  the  rate  of  6  per  cent,  per  annum  for  half-year 
ended  March  31.  carrying  forward  /■q.973. 

Bank  of  Roumania.— Balance  of  4s.  per  share  for  year  ended 
April  30. 

INSURANCE. 

Clerical,  Medical,  and  General  Life.— 8s.  per  share  for  half- 
year,  payable  July  I. 

London  and  Lancashire  Life.— For  half-year  ending  30th  inst  at 
the  rate  of  3s.  per  share. 

Maritime.— Interim  of  2S.  per  share,  being  at  the  rate  of  10  per 
cent,  per  annum. 

TRAMWAYS. 

Buenos  Ayres  Grand  National.— Final  at  the  rate  of  2s.  6d.  per 
share,  making  5  per  cent,  for  year  to  March  7,1,  on  the  5  per  cent 
cumulative  preference  shares,  payable  Aug.  i" 

Melbourne.— 4jd.  per  share  for  quarter  ending  June  30,  payable 
July  I.  o  J  J  ,  r  J 

BREWERIES. 
So>?'li  African.— 7j  per  cent,  on  the  ordinary  shares. 
United  States.— 2i  per  cent,  on   the  ordinary  shares  for  year  to 
March  31.  ■'  •' 

MINES. 
Angelo.— 25  per  cent,  for  half  year  ending  June  30. 
Cason.— 285  per  cent,  for  half-year  ending  [une  io. 
CiQwn  Deep.— Interim  ol   70  per  cent,    "for    half-year   ending 
June  30.  '' 

Driefontein  Consolidated —20  per  jcerai.  .for  haltyear  ending 
June  30.  '  " 

Tune^  o  ^^""^  Proprietary.— 22 J    per    cent,    for  half-year  ending 
Kerreira.-  150  per  cent.  (30s.  per  share),  payable  Aug.  4. 


Geldenhuis  Deep. — Interim  of  22J  per  cent,  for  half-year  ending 
June  30. 

Geldenhuis  Estate  (Elandsfonlein  No.  i).— Interim  of  30  per 
cent.,  payable  .^ug.  4. 

H.  F. — 33J  per  cent. 

Knights  Deep.— Interim  of  15  per  cent,  for  six  months  ending 
June  30,  being  at  the  rate  of  30  per  cent,  per  annum,  payable 
Aug.  13. 

Le  Roi  No.  2.— Interim  of  2s.  per  share. 

Luipaards  Vlei  Estate —Interim  of  5  per  cent.,  payable  July  15. 

Meyer  and  Charlton.— Interim  of  30  per  cent,  and  a  bonus  of  20 
per  cent.,  together  amounting  to  los.  per  share. 

Mount  Boppy. — Interim  01  3s.  per  share,  payable  July  i. 

Mysore. — interim  of  3s.  6d   per  share,  payable  July  10. 

New  Comet. — rj  per  cent,  for  hali-year  ending  June  30. 

New  Kleinfontein.— 10  per  cent,  for  half-year  ending  June  30. 

New  Rietlontein  Estate.— Interim  ol  3s.  per  share  for  half-year 
ending  June  30. 

Nundydroog. — Interim  dividend,  tax  free,  of  is.  2d.  per  phare  for 
the  fourmonttis  ended  April  30  is  declared,  payable  on  July  18. 

Rand.— Interim  of  90  per  cent,  for  half-year  ending  June  30. 

Robinson  Deep. — Interim  of  20  per  cent,  (or  six  monihs  ending 
June  30,  being  at  the  rate  of  40  per  cent,  per  annum,  payable 

July  31- 

Roodepoort  United. — Interim  of  12J  per  cent. 

Rose  Deep — Interim  of  17J  per  cent,  (or  half-year  ending 
June  30. 

Simmer  and  Jack  Proprietary.— Interim  of  10  per  cent.  (2s.  per 
share)  has  been  declared  for  the  six  months  ending  June  30,  being 
at  the  rate  ot  20  percent,  per  annum,  payable  on  August  7. 

Van  Ryn.— Further  of  20  per  cent.,  making  35  per  cent,  for  year 
ending  June  30. 

Witwatersrand. — Interim  of  3s.  6d.  per  share  for  half-year  ending 
June  30. 

MISCELLANEOUS. 

A.  Darracq  and  Co.  (1905), — Interim  of  2s.  per  share  on  the 
ordinary  shares,  being  at  the  rate  of  20  per  cent,  per  annum  (or 
half-year  ended  March  31. 

Assam-Dooars  Tea. — Further  of  4  per  cent,  making  7  per  cent, 
for  the  year. 

Chadburn's  Ship  Telegraph. — On  the  ordinary  shares  of  8  per 
cent,  per  annum  for  half-year  ended  March  31,  making  8  per  cent, 
for  year. 

Chicago  Junction  Railways  and  Union  Stock  Yards. — 2  per  cent, 
on  the  common  stock  for  three  months  ending  June  30. 

Egyptian  Delta  Land  and  Investment — jd.  per  share. 

Ellerman  Lines. — Further  of  2^  per  cent.,  making  4J  per  cent, 
for  1907,  carrying  forward  /592. 

General  Motor  Cab.— Interim  of  6.J  per  cent,  on  the  preferred 
ordinary  shares. 

Goldsbrough,  Mort,  and  Co.— Final  of  5  per  cent.,  making  10  per 
cent,  for  the  year,  and  .J  per  cent,  additional  interest  to  the  "  B  " 
debenturs  stockholders,  making  i  per  cent,  additionU  lor  'he  year, 
placing  ;f25,ooo  to  primary  reserve,  writing  jf8,ooo  off  business 
premises  account,  and   carrying  ^29,400  forward. 

International  Sponge  Importers.  — Interim  at  the  rate  of  6  per 
cent,  per  annum  on  the  ordinary  shares  for  half-year  to  June  30. 

London  Produce  Clearing   House. — Interim  ol  is,  6d,  per  share. 

New  Zealand  and  River  Plate  Land  Mortgage.  — Interim  at  the 
rate  of  8  per  cent,  per  annum  for  six  months  ended  April  30,  pay- 
able July  I. 

Real  Estate  of  South  Africa. — 5  per  cent,  for  1907-8. 

Rio  de  Janeiro  Flour  Mills  and  Granaries. — Interim  at  the  rate 
is.  3d   per  shnre,  payable  July  2. 

San  Sebastian  Nitrate. — 3s.  6d.  per  share. 

Shawinigan  Water  and  Power. — i  per  cent,  for  quarter  ending 
June  30,  payable  July  20. 

Star  Tt-a. — Interim  on  the  ordinary  shares  for  six  months  ended 
March  31  at  the  rate  of  10  per  cent,  per  annum. 

While  Pass  and  Yukon  Railway. — Interim  of  4s.  per  share  on 
account  of  year  ending  June  30. 


MINING     RETURNS. 


Abosso. — Crushed  2,423  tons,  1,419  ozs.  ;  3.013  tons  tailings, 
489  ozs.  ;  742  tons  old  tailings,  70  ozs.;  total,  1,978  ozs.;  value, 
/8.045. 

Alaska  Tread  well. — Crushed  60,620  tons,  value  568,938;  saved 
1,090  tons  sulphurets;  value,  $54,562. 

Antenior  (.Maiabele).— Crushed  910  tons,  157  ozs.  ;  cyanide 
Coo  tons,  32  ozs. 

Batilefaelds  (Rhodesia).— Crushed  1,805  '0"s,  461  ozs. ;  cyanide 
1,440  tons,  672  ozs.  ;  slimes  563  tons,  45  ozs. 

Broken  Hill  Prop.,  Block  10. — Treated  11,828  tons,  crude  ore, 
producing  1,921  tons  concentrates,  containing  1,133^  tons  lead,  and 
61,472  ozs,  silver. 

Chinese  Engineering.  — Output  25,000  tons;  sales,  25,000  tons; 
consumption,  1,200  tons. 

Consolidated  of  New  Zealand. — Progress — Crushed  4,582  tons  ; 
value,  ^^4,804. 

De  Lamar.— Crushed  3,100  dry  tons,  $36,000 ;  surplus,  $1,003; 
total,  $37,000;  profit,  ;^i,224. 

Dolores —Production,  $100,000;  profit,  $55,000. 

Duff  Development. — Total  for  the  week  199  ozs. 

Durban-Roodepoort. — 12,585  tons,  2,710  ozs.  ;  tailings  8.430 
tons,  978  ozs. ;  slimes  4,065  tons,  229  ozs.  ;  total,  3,917  ozs,  profit, 
;f5.440. 
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East  Gwanda. — Crushed  6,650  tons,  1,105  o^*-  ■  cyanide  .|,ooo 
toin,  344  ozs.  ;  smelter  produced  33  tons  matie  containing  625  ozs. 
fine  Rold  and  8.5  tons  metallic  coppsr  ;  total.  2,074  ozs. 

El  Oro.— Cru-.h^  23.038  tans  ore,  producing  U. S. 1189,380  ; 
profit /■|4, 980. 

Forbes  Rhodesia. — Veracity  crushed  502  tons,  286  ozs.  ;  cyanide 
400  tons,  55  o/.i.  ;  Dumbleton  crushed  308  tons,  39  czs.  ;  cyanide 
225  Ions,  6  ozs. 

Garka.— Crushed  3.076  tons,  911  ozs,;  2,666  tons  of  tailings, 
250  OZ", 

Indarama  HutterHy.— Milled  1,250  tons,  550  ozs.  ;  cyanided  910 
tons,  1H4  ozs.  ;  total  734  ozs.  ;  profit,  £t,^oo. 

Kluchi. — Crushed  1,487  tons,  400  ozs.;  1,220  tons  tailings 
stored,  worth  37s.  per  Ion. 

J,oddon  Valley. — 507  fathoms  wash  treated,  value  ^86";. 

M.itabele  Heefs. — Blanket  crushed  2,297  'ons,  626  ozs. 

Mexico  of  lil  Oro.— Crushed  8,238  tons,  value  U.S.  •107,554; 
130  tons  high  grade  ore  shipjied,  nett  proceeds  88,205. 

Minerals  Separation. — Own  tailings  plant  treated  17,086  Ions, 
producing  5.919  tons  concentrates  containing  2,649  tons  spelter, 
6,656  Ions  lead,  and  IT3  252  ozs.  silver. 

Mills'  Pay  Dawn  United. — 1,748  tons,  value,  including  residues, 
f8.6oo. 

New  Ravenswood.— Crushed  1,795  tons,  value  ;^4, 224  ;  162  tons 
concenlrates,  value  ^'1,769;  tailings  treatment  98  tons  concen- 
trates, value  £1,317. 

North  Broken  Hill. — Treated  2,660  tons  crude  ore,  assaying  i6  i 
par  cent,  lead  and  6.3  ozs.  silver  per  ton,  producing  455  tons  con- 
centrates, containing  318  tons  14  cwt.  leid  and  9.100  ozs.  silver. 

"OK."  Copper. — Treated  806  Ions  crude  ore,  producing  63  tons 
fine  copper. 

Salisbury.— Crushed  5,050  tons,  1,370  ozs.  :  profit.  /3,I50. 

Spassky  Copper. — Production  bar  copper  8,300  poods  =  133.39 
tons 

Surprise. — 1,148  ozs.  from  2,905  tons. 

Tanganyika  Concessions. — Kansanshi  :  135  tons  ore,  producing 
22  tons  metallic  copper. 

Taquah.— Crushed  4,832  tons,  3.3C0  ozs.;  tailings  4,732  tons, 
616  ozs. ;  total,  3,976  ozs. 

Troitzk. — Total  output,  854  ozs.  ;  value,  /s.ios. 

Vo^elstruis  Estates.— Quartz  10,410  tons,  2,400  ozs.  ;  tailings 
7,525  tons,  785  ozs. ;  total,  3,185  ozs. 

Westralia  Mount  Morgan. — Crushed  5,400  tons,  76  ozs. ; 
cyanided  3,450  tons;  86g  ozs. ;  slimes  2,500  tons,  441  ozs. 

Wedth  of  Nations. — Cru^^hed   1,120  tons;  value, /2, 037. 

VVi'.loughby's  Convolidaled — Oueen's  519  ozs.  from  1,303  tons; 
Fiffel  516  oz.i.  from  820  tons;  l3anga  no  ozs.  Irom  448  tons; 
.fjueens  West  320  ozs.  from  507  tons;  OfiF  Chance  and  Queen 
Adelaide  61  ozs.  from  220  ions  ;  Atlas  72  ozs.  from  245  tons  ;  total, 
1,598  ozs.  from  3,543  tons;  Bonsor  232  ozs.  from  1,212  tons; 
No.  til  Bonsor  381  ozs.  from  1,404  tons. 


NEXT    WEEK'S    MEETINGS. 

Monday,  Jlnf.  22. 
Cerro  Muriano  Mines.— 6,  Queen  Street  Place,  EC,  2.30  p.m. 
North  Cerro  Muriano  Copper  Mines. -6,  Queen  Street  Place,  EC, 

3  p.m. 
Penhalonga  Proprietary  Mines. — Salisbury  House,  noon. 

Tuesday,  June  23. 

Birmingham  Trust. — Birmingham,  12.30  p.m. 

Chesters  Brewerv. — Manchester,  noon. 

Dharwar  Gold  Mines.— Cannon  Street  Hotel,  12.30  p.m. 

Pondich^ri  f<ailway. — 91,  York  Street,  S.W.,  i  p  ra. 

South  Au-tralian  Company. — 54,  London  Wall,  E.C.,  noon. 

South  Indian  Railway. — 91,  York  Street,  S.W.,  1.30  p.m. 

Wednesday,  June  24. 
Assam  Railways  and  Trading. — Winchester  House,  noon. 
Burke  (Edward  and  John). — Dublin,  11.30  p.m. 
East  Indian  Railway. — Cannon  Street  Hotel,  noon. 
Elmore's  German  and  Austro-Hungarian  Metal.— Finsbury  House, 

nnon. 
Empire  of  India  and  Ceylon  Tea.— Winchester  Hou'e.  2  p.m. 
Galaha  Ceylon    Tea  Estates  and   Rubber.— 4,    Lloyd's    Avenue, 

E  C,  2  p.m. 
Havana  Cigar  and  Tobacco  Factories.— 186,  Strand,  W.C,  noon. 
Imperial  Ottoman  Bank. — Winchester  House,  i  p.m. 
Jetinga  Vallev  Tea. — Winchester  House,  noon. 
.New  barvel  Bay  Tobacco  Plantations.— Salisbury  House,  2.30  p.m. 
Kice  Hainilion  Exploration. — Salisbury  House,  noon. 
•Spencer.  Santo    and    Company.  —  Kensington    Town    Hall,  W., 

2.30  p.m. 

Thursday,  June  25. 
African  Banking.- Cannon  Street  Hotel,  12.30  p. m, 
Barrenechea  Nitrate.— Winchester  House,  noon. 
British  Electrtc  Traction.— Salisbury  House,  noon. 
Buenos  Ayres  Grand  National  Trams.— Wincheter  House,  noon. 
Canada  Co.   -I,  East  India  .\venue,  E.C.,  i  p.m. 
Great  Cobar. — River  Plate  House,  12.30  p.m. 
Indian  and  General  Investment.— Winchester  House,  2  15  p  m. 
Indo-China  Steam  Naii^ation  — 29,  Cornhill,  EC,  noon. 
Kelly's  D. rectories.  'IS2,  High  Holborn,  W.C,  12.30  p.m. 
Mysore  Reefs  (1905)  and  Explorers.— 6,  Queen  Street  Place,  E.C., 

J. 30  p.m. 
'New  Explosives. — Salisbury  House,  2  p.m. 
j^eal  Estaie  of  S.  Africa.— 3.  Fenchurch  Street,  E.C    noon. 


S.  P.  Austin  and  Son. — Sunderland,  ti  a.m. 
Soci<S«e  Fran9aise  de  Petrole. — Winchester  Houte,  noon. 
West  of  India   Portuguese   Railway.- 4,  Coleman   Sir«et,  E.C  , 
noon. 

Kridav,  Jdnb  26. 

Bombav,  Baroda,  and   Central   India   Railway.— Caonon  Street 

Hotel,  I  p.m. 
Commercial  Steamship. — S5,  Gracechurch-s'reet,  E.C. 
John  Davenp<}rt  ,and  Sons'  Brewery,- Birmingliam,  11.30  a.m. 
Lobilos  Oilfields. --Winchesier  House,  11  am. 
Prospectors  of  Malabelcland.     Winchi^sier  Hoaie,  noon. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The  following    are    the  receipts  into  and   imues    otit  o('  the 
Exchequer  betsveen  April  1,  1908,  and  June  13,  1908; —  ' 

Revenue  and  other  RECEirrs. 


_ 

luimt  Ht!cutlH%     local  Kae«|»i. 
Into  (he  Kx-          into  (h«  Bs- 
chrrqiier  from       cbequttc  ficoM 
April  1, 1900,  to    April  r.  190*.  to 
June-  13.  1408.        fune  15  1407 

BaUnc«*R,  April  i : 

£ 



c 

7.783.  HI 
M3S.«4> 

J.*>7,7i» 
I.H4.7M 

ReVKMUK. 

8,9<S.^ 

6,9»Mn 

6.otfi.oflo 

7.09«.jfc 
l.64i;«» 

Excise   

—  3^75,000 

—  5.*59,*«> 

—  I.MJ.OOO 
.                     f               30G,(K0 

—  1           4.09»  000 

—  t.7<».oao 

Estate,  &c.,  Duties 

Land  Tax 

Sfjm 

Properl  y  and  1  iiconie  Tax 

Post  Office   

4.i79>aao 

Crown  Lands    

Receipts    frotn     Htf/.     Canal 
Shares  and  Sundry  I^aits.. 

.jo,ooo 
Ool,7U 

90,000 

7.500 
<'>M,9M 

Revenue    



3i.39>.6!t4 
70,000 

Ut.jDi.eoj 

35.134 ,0«4 
400/100 

Otmeh  Rkciiip 
Rcpuynieiil  nl  Advances  for  I: 

rs. 

tillioll 

Total  

34,46<>,«>4 

35,634,024 

RXFRNDITUMB  AMD  OTMKII  IstUK». 


! 


KXPKNDITURK. 

NuiiiiKal  Debt  Services  ... 
O  t:er      Coi)soU«taied       Fniid 

Sei  vie  a    

Huymen(s  to   I.ocal  Taxation 

ALCoiini«,  &c 

S  >|>|''y  Services 


Itxpendtture 


Tolai  Ksaen  Total  Isauc*^ 

out  of  tlie  t£x-  oat  of  ibe  Ex- 

che«|oer  to  cbcqocr  to 

meet  payments  OK-et  payment » 

n'om  from 

\pril  I,  1909.  to  April  1,  1907, 10 
'*  '3*  lyifl.  i  Jane  15.  i9^' 

£  I  £ 

S.lM.rol  J.37*it«? 


l.j.4tlD,I&3 


ifi.9:s 


OriiFN   IsAUCi. 

I'or  Ailvances  lor  lliilliuii,  Ac 

I'or  Advances  lor  liileiest  oil  E>clie>|uet 
liuiiils  under  (he  Cupilal  Eipeiidilure 
',M«'iit:y)  Act,  1904 

Uiidtr  Trleuraph  Acts,  11591  to  lyo; 

Under  .Naval  Works  Acts,  1S95  10  ig-jj  

Unuer  Military  Works  Acts   11I97  to  1901  .... 

Under  Pubic  BniUlinKS  l^xi>ens<;s  .\ct,  190J.. 

Under  I'llMic  Olticcs  Sue  lOnlil.ii)  Act,  kjoj 

Undec  t.^tm«rd  Agreement  (Money)  Act,  t^oj 

Sun>lus  Rew.'iiue  1907-8  .tppticit  (o  rettuce  ilebt. 


I      190H.    I      1907. 
I  June  13.    June  15. 

-\      £      \      C 

.]  6.9»o.8?9|  5.9 
•  I      959.'o.i    1.1-.. 


Balances  in  Exchequer : 
Uank  ol  liiiKland  . . . . 
bank  ol  Ireland 


tiJxa 

jgo,ooo 
IJO^OOO 


m*M 


Total 


3M*>.*»4 


«M»»*» 


JS.»34>a 


MKM.—Tteasnry  Bills  oatsundinii  on  June  IJ,  iy«.— 

bills  issued  by  Public!  eiider   t'OJ'*')''* 

BilU  utberwiM  Isaued    i.S»o.>«o 


Treasury.  June  16,  1908. 


ToUl £n,ooo,co) 


LONix)N  AND  Coon  I Y  Uankisc.  —  Uabilitie*  oo  M^  31 
amounted  to  ^^44, 575, 224  on  current.  iiepo.sit  and  other  accoonte. 
and  /4, 155,488  on  acceptances,  against  which  the  aasets  «nre 
^S,890,152  in  investments,  £8,347.827  in  bill«  '  -->■-"-, 
/20,243,173  in  loans  ami  advances  to  customer^  1 

cash  at  the  Bank  of  Kngland  and  im  hand,  and  iJ.l- . 
at  call  and  notice      The  d.-uly  average  for  the  month  oi  caili  in 
hand  and  at  the  U.ink  was  ;£7,02()„SJO. 

Coupons  due  June  30  and  July  I  of  the  Imperial  Japan--— 
Covernment  Four  per  Cent.  Sterlinn  Loans  ol  1899  and  1905.  «  .1 
be  paid  by  the  Yokol«m«S|*cie  liank.  Ltd.  „     ^     .    , 

The  Hank  of  Montrt-.il  notify  that  the  ilefiniuve  Bonds  ol  Uk 
City  of  Kdmonton  issue  of  £187,400  5  per  Cent.  Debenturrs 
retleemaWe  between  lois.ind  1 '.Ms  are  now  re»dy  for  dehrerv  :> 
exchange  (or  .\Ilotment  lj?tter.  uhich  must  be  lelt  three  clear  <«v> 
for  examination,  , 
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RAILWAY  TRAFFIC    RETURNS. 

Foreign. 

Alberta  Railwaj'  and  Irrigation. —  Earnings  for  week  ended 
June  14,  $2,217,  decrease  $1,675  ;  aggregate  from  July  1,  $215,556, 
increase  $32,953. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
June  12,  A, 155,  decrease  £12;  aggregate  from  July  1,  /163,030, 
decrease  £8,709. 

Assam  Bengal. — Traffic  receipts  for  week  ended  May  16, 
Rs.  80,500,  decrease  Rs.  5,231;  aggregate  from  Jan.  1,  Rs. 
17,46,190,  decrease  Rs.  49,275. 

Bilbao  River  and  Cantabrian.  —  Traffic  returns  for  May 
/8,461,  decrease  /1,439 ;  aggregate  from  January  1,  /41,050, 
decrease  ;f6,520. 

Buenos  Ayres  Central.  —  Gross  receipts  for  May  /13,793, 
increase  /698  ;   aggregate  from  Jan.  1,  /121,782,  decrease  /1, 394. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
June  14,  $160,800,  decrease  $63,500  ;  total  from  July  1,  $8,642,500, 
increase  $1,680,100. 

Egyptian  Delta.  —  Traffic  receipts  for  week  ended  May  30, 
;f4,469,  decrease  £22%;  aggregate  from  April  1,  /39,634, 
decrease  £i,'&\\. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
May  16,  Rs.  37,046,  decrease  Rs.  2,456 ;  aggregate  from 
January  1,  Rs.  7,09,591,  decrease  Rs.  42,435. 

Midland  Uruguay. — Receipts  for  month  of  May,  ;f6,808, 
increase  /343  ;  aggregate  from  July  1,  ;f64,204,  decrease,  ;f4,482. 

Northwestern  of  Uruguay. — Traffic  receipts  for  May,  $21,000, 
decrease  $4,751  ;  aggregate  from  July  1, $220, 481,  decrease  $16,346. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
June,  $20,903,  increase  $943;  aggregate  from  January  1, 
$471,879,  increase  $83,401. 

Quebec  and  I^ake  St.  John. — Traffic  receipts  for  Feb.  $31,941, 
decrease  $2,037  ;,  aggregate  receipts  $68,216,  decrea.se  $1,606. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  May  16,  Rs.  24,165,  increase  Rs.  3,306;  aggregate 
from  Jan.  1,  Rs.  4,71,601,  decrease  Rs.  13,588. 

Uruguay  Northern. — Gross  receipts  for  month  of  May,  ;f  1,638, 
decrease  £664  ;  aggregate  from  July  1,  ;f  19,549,  decrease  /847. 

White  Pass  and  Yukon   Railway. — Traffic  receipts  for    week 
ended  May  14  amounted  to  $23,250. 
English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
June  13,  /1, 133,  decrease  £ii\  ;  aggregate  from  January  1, 
£^28,039,  decrease  /4,762. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
June  13,  /1, 024,  increase  /79 ;  aggregate  from  January  1, 
;fl7,137,  decrease  /1, 647. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  June  13,  ;f99,  decrease  £360  ;  aggregate  from 
January  1,  £'10,164,  decrease  ;f470. 


TRAM^A^AY     AND     OMNIBUS     RECEIPTS. 

Home. 
Bath    Electric.  —  Traffic    receipts    for    week   ending  June   10, 

f  1,143,  increase  /363 ;   aggregate  from  Jan.  1,  ;fl5,396,  decrease 

Blessington  and  Poulaphouca.— Traffic  receipts  for  week  ending 
June  10,  £;44,  increase  £35;  aggregate  from  Jan.  1,  /229,  de- 
crease £(>. 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week 
ending  June  12,  ;f7,002,  increase  £1,898;  aggregate  from  Jan.  1, 
;fll5,046,  decrease  £:2, 157. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  June  12,  £;38,196 ;   428  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  June  13, 
/1,460,  increase  /199  ;  aggregate  from  January  1.  /30,415' 
decrease  £\i\ 

Dublin  and  Blessington.— Traffic  receipts  for  week  ending 
June  10,  £;211,  increase  £:84 ;  aggregate  from  January  1,  /2,673, 
decrease /71. 

Dublin  and  Lucan.— Traffic  receipts  for  week  ending  June  12, 
£190,  increase  £;56  ;  aggregate  from  Jan.  1,  £;'2,623,  increase  /138. 

Dubhn  United. — Traffic  receipts  for  week  ending  June  12, 
£6,244,  increase  £?n ;  aggregate  from  Jan.  1,  £;il7,320,  decrease 
£1.684, 

Hastings  and  District.— Traffic  receipts  for  week  ending  June  11, 
£1,354,  increase  £^313. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  June  13, 
£987,  mcrease  /370 ;  aggregate  from  Oct.  1,  £^11,926,  decrease  £},m. 

London  County  Council.— Traffic  receipts  for  week  ending 
June  6,  £:36,708,  increase  £5,184  ;  aggregate  from  April  1, 
£322,505,  increase  £:30,307.     Miles  122J,  against  116i 

London  General  Omnibus.— Traffic  receipts  for  week  ending 
June  13,  £:25,545,  increase  /2,767  ;  aggregate  from  Jan.  1, 
£:469,797,  decrease  £8,242. 

London  Road  Car.— Traffic  receipts  for  week  ending  June  13, 
£9,935,  increase  ^442  ;  aggregate  from  Jan,  1,  £:i75,982,  decrease, 

London  United.— Traffic  receipts  for  week  ending  June  13, 
£10,977,  increase  ^4,034  ;  aggregate  from  January  1,  £143,631,  in- 
crease ;^2,575. 

Provincial  Trams.— Traffic  returns  for  week  ending  June  13, 
£2,664.  increase  £:950 ;  aggregate  from  Oct.  1,  £:56,820,  increase 
£1,161. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  June  12. 
£215,  increase  £4. 


for   week  ending  June   10, 
from  January   1,  £426,987.. 


Sunderland  District; — Traffic  receipts  for  week  ending  June  10, 
£;668,  increase  £^211  ;  aggregate  for  32  weeks  £14,775,  increase 
£:i,401. 

Yorkshire  (West  Riding)  Electric— Traffic  receipts  for  week 
ending  June  14,  £;2,017,  increase  £^923  ;  aggregate  from  Januarv  U 
£■28,183. 

Foreign. 

Anglo-Argentine.— Traffic  receipts 
£18,806,  increase  £2,284  ;  aggregate 
increase  £46,660. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  May 
22,  £11,341,  increase  £l,095  ;  aggregate  from  January  1,  £60,224, 
increase  £6,844. 

Bombay  Electric— Receipts  for  April,  Rs.  1,89,450,  increase 
Rs.  48,150. 

Brisbane. —Traffic  receipts  for  month  of  May,  £13,275, 
increase  £2,273. 

British  Columbia  Electric —Nett  earnings  for  April,  $47,623, 
increase  $4,373.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Apr.  30,  $785,789,  increase  $202,562. 

Buenos  Ayres  Grand  National  and  New  Tramways.— Traffic 
receipts  for  7  days  ending  June  16,  £6,810.  decrease  £l9. 

Calcutta.— Traffic  receipts  for  week  ending  June  13,  Rs.  48,542, 
increase  Rs.  2,320. 

Cape  Electric. — Traffic  revenues  for  the  month  of  May,  Cape 
Town,  £9,752  ;  Port  Elizabeth,  £2,800. 

Carthagena  and  Herreiras. — Traffic  receipts  for  the  month  of 
May,  £l,542  decrease  £2,714;  total  from  January  1,  £9,970, 
decrease  £16,705. 

Geneva  Trams.  —  Earnings  for  April,  fr.  190,227  ;  increase 
fr.  8,883. 

Kalgoorlie  Electric. — Gross  receipts  for  May,  £3,939 ; 
aggregate  from  January  1,  £l8,979. 

Lisbon  Electric. — Earnings  for  April,  milreis  115,614. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  June  15, 
Rs.  18,226,  increase  Rs.  2,496;  aggregate  from  January  1, 
Rs.  2,09,607,  increase  Rs.  21,311. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
May,  £44,500. 

Mexico. — Nett  earnings  for  month  of  April,  $204,055,  increase 
$43,411  ;  aggregate  nett  earnings  from  January  1,  $802,524, 
increase  $224,211. 

Monte  Video  United.— -Gross  receipts  for  May,  £17,193, 
increase  £l,919  ;  aggregate  from  Oct.  £143,971,  increase  £^1,856. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ended  June  12, 
£l,265,  decrease  £60;  aggregate  from  January  1  £33,709,  decrease 
£856. 

Rio  de  Janeiro. — Gross  earnings  for  22nd  week  1908,  $28,856 ; 
increase  $4,295. 

Sao  Paulo. — Traffic  returns  for  April  :  nett  earnings,  $125,484, 
increase  $14,463  ;  aggregate  from  Jan.  1,  $507,246,  increase 
$37,254. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  April, 
$493,497,  increase  $28,277  ;  aggregate  from  January  1,  $1,901,955, 
increase  $80,793.  Nett  traffic  receipts,  $247,172,  increase  $41 ; 
aggregate  from  January  1,  $890,961,  decrease  $17,814. 


ENGLISH  RAILWAYS. 


Gross  Traffic 

Gross  Traffic 

for 

Date. 

for  week. 

year  to  Hate 

Name. 

In.  or 

■sii 

n.  or 

Amt. 

dec.  on 

o«      Amt.       dec.  00 

1907. 

^^1 

1907. 

i 

(. 

I 

i 

Baker  St.  and  Waterloo     .. 

June  13 

3,080 

+ 

590 

24        73.385 

4- 

16,379 

Brecon  and  Merthyr 

,.    14 

2.473 

-1- 

207 

24        55.812 

+ 

3.774 

Cambrian        

II    H 

6,896 

+ 

1,235 

24      122,884 

-~ 

1.990 

Central  London 

11    '3 

7,223 

+ 

1,411 

24 

147,667 

■^ 

1,515 

Charing  Cross,  Euston  and 

Hampstead 

11    13 

3.920 

-1- 

600 

24 

77.770 

— 

City  and  South  London 

II    14 

3,119 

+ 

50 

24 

77-4 16 

-t- 

6,221 

Furness           

1,    14 

10,005 

— 

1,215 

24 

210,8)0 

— 

44.189 

Gt.Central 

1.     '4 

70,125 

— 

q.qSl 

24 

1,802,977 

— 

52.835 

Great  Eastern 

.1     14 

101,900 

+ 

1,700 

24 

2,268,201 

— 

Great  Northern  and  City   . . 

1.     13 

1,528 

— 

208 

24 

40,828 

— 

GreatNorthern 

II     13 

105,980 

— 

7,480 

24 

2,604,600 

— 

97,220 

Gt.N.,Picc.,&Brompton  .. 

II     13 

5,415 

4- 

915 

24 

129,940 

+ 

35,911 

Great  Western 

,1     14 

254,500 

+ 

2,2.x> 

24 

5,757.100 

Hul  and  Barnsley    .. 

II     U 

10,347 

— 

2,982 

24 

252.102 

— 

23,946 
72.587 
34.778 

Lancashire  and  Yorkshire  . . 

1,    H 

135,553 

+  22,394 

24 

2.594.261 

~ 

Lon.  BriRhton  &  S.  Coast . . 

..     13 

66,375 

+ 

4,978 

24 

1.308,737 

— 

London  &  North  Western. . 

„     14 

271,000 

— 

29,000 

24 

6,649.00 , 

— 

London  &  South  Western  . . 

.1     14 

102,800 

■1- 

4.400 

24 

2,080,300 

Lon.,  Tilbury  &  Southend. . 

1.     14 

13,557 

4- 

3,468 

24 

224.973 

3.410 

Metropolitan 

1.     14 

16,984 

+ 

1,035 

24 

369,296 

22.508 

Metropolitan  District 

11     13 

9,026 

+ 

403 

24 

213.861 

..     13 

200,000 

— 

35,000 

24 

5,350,000 

North  Eastern 

.1     13 

204,378 

+ 

9.464 

24 

4,360,619 

— 

North  London 

I.     14 

7,335 

— 

805 

24 

189,581 

~ 

North  Staffordshire . . 

1.     14 

19.630 

+ 

429 

24 

""■h;; 

~ 

6.611 

76,610 

5.598 

Rhymney         

II     14 

5.603 

-~ 

1,264 

24 

South  Eastern  &  Chatham 

.1     13 

96,012 

+ 

4.695 

24 

1,910,280 

TafiVale         

,.     14 

18,486 

— 

2,431 

24 

474.971    - 

SCOTCH  RAILWAYS. 


Caledonian |Junei4 

Glasgow  &  South-Western     „    13 
Great  North  of  Scotland    ..     „    13 

Highland         .,14 

North  British I    ..    14 


83.791 !  -  5.356 

33,922  —  2,260 

9,980  +  130 

11,075  —  171 

94,621 1 «-  60Q 


1,641,420  —  74,780 

'  635,035  —  29,254 

172,740  +  840 

182,560  —  59 

I1.80a.942  —  43.372 


IRISH 

RAILW 

AY 

S. 

Belfast  and  County  Down. . 

June  12 

3,175 

+ 

283 

24 

6l,6S8   -y      1,279 

Cork,  Bandon,  &  S.  Coast. . 

,,    12 

2,07s 

— 

57 

24 

38,699  —   1,255 

Great  Northern 

M      12 

20,114 

+ 

649 

24 

422,605  -   7,041 

Midland  Great  Western     . . 

?.      12 

11,087 

— 

727 

24 

254,053  -  3.507 
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Prices    of    Mine    and    Mining    Finance 
Companies   Sliares. 

Shares  £j  each,  except  where  otherwise  stated. 


Namk. 


s    ' 

a» 

tea 

w^ 

S,n 

Naur. 


ti 

8  . 

^ 

u 

P 

South  African. 


■6* 


48 
IS.. 


■A 

t 
lift 

21/ 

'A 


16/ 


ii, 


»5/6 
6/3 
J5/J 

14/ 
ft 

»/3 


Angelo 

Anglo-French  Ex 

Apex 

Cason   

City  ami  Suburban,  £4 

Comet  (New) 

Cons.  Gold  Fields    

Do.  Pref.  2 

Crown  Keef    

Driefontein 

Durban  Roodepoort    .. 

Kast  Rand  Prop 

East  Hand  Extension  . . 

{•erreira    i 

French  Rand 

Geduld  Prop 

Geldenhuis  Instate  .... 
General      Mining    and 

Finance    

Ginsberg 

Glemcairri    

Glynn's  Lydenbiirg     . . 

Goerz  and  Co 

Gold  Mines  Invi'St.,  £4. 

H   E.  Proprietary    

Henderson's  Transvaal 

Heriot  

Johannesburg  Con.  In  a 

Jubilee 

lumpers 

Kle  nfontein 

Knights  (Wit.)  

Lancasler    


■» 


LanKlaaKIe  Estate. ...  si 

.viay  ConsoIi<iated.. . .  i3 

Meyer  and  Charlton  ■ .  ^\ 

Modderfoniein    Hj 

New  African    i 

New  Goch    I 

New  Primrose    2f 

Nigel  »} 

North  Kandfontein    . .  il 

Nourse  Mines 2 j 

Oceana  Consolidated  l^ 

I'orges-Randfontem  ..  I J 

Rand  Mines  (New)  3/  6| 

Randfontcin 'i 

Kletfontein   ii 

Robinson  Gold,  i^4    .. 

Do.       Kandfontein 

Roodepoort  United   . . 

Simmer  &  Jack  Prop. 

S.A.  Gold  Mines    

S.A.  Gold  Trust 2., 

Sleyn  Estate    ■< 

Transvaal  Cons.  Land  aj 

Transvaal  Developm't  ii/6 

Transvaal  Gold  Eit't'9  l-fH 

Treasury  £4 9/ 

VanEyk    "i 

Van  Ryn    38 

Vereenigiiij?  Estate  . .  | 

Vof^elstruis  ,  n 

Welgedacht i* 

West  Rand  Consols  . .  12/6 

Wolhuter,  £4  2ft 


Deep  Levels. 


Angelo  Deep 15/ 

Cinderella  Deep  2i 

Crown  Deep 13J 

Durban  Deep    iW 

Ferreira  Deep 58 

Geldenhuis  Deep    4i 

Glen  Deep     1J8 


Jumpers  Deep  . 
Ktlights  Deep  . 
Kobmson  Deep   (New 

Rose  Deep     41 

Village  Main  Reef 41 

Witwatersrand  Deep. .    4; 


)  -I* 


Rhodesian. 


Bechu.inal.ind  Ex 

Chartered  B.S.A 

Charter  Trust   

Giant  Mines  of  Rhod. . 
Globe  and  Phoenix  .... 
Lomagunda     Develop- 
ment     ,.. 

Mashonaland  Agency.. 


1^   Con.  Bultfontein 

^      De  beersDeferredj^2/io 

Do.    Preferred  i'2/io 

Frank  Smith  Diamond 

Jagersfontuin  Ord 

Do.  Pref..... 


.4i 

I 


6/ 
16/9 
■5/6 
17/8 
14/6 

lo/o 
0/61 


'44 

4J6 

3: 

31 


5/ 

■4/6 

lO/i 

•  rt 

11/6 

ifli 

iS 

2/6 

I4/<> 

^l 

3i 

7/6 

S/3 

7/0 

I 

Northern  Copper 14/ 

Rhodesian  Banket  ... ,  i| 

Rhodesia  Exploraiion  .  I  ft 

Rice  Hamilton 2/6 

Selukwe 2/9 

Tanganyika    32 

Willoughby    8?3 

ZaiJlbesia  Exploring  . .  22/ 


DiAMONJJS. 

■A 


4/ 


i    iKoffyfonteln A 

1/6!  Lace  Diamond /6 

I     JNew  Vaal  River  D I 

7A  Premier  Dia.  Def.  2/6. .  78 

7i       Do.    do.     Pref.  5/ .  •  7j 

i9  JRoberts  Victor ifi 


10/ 


1/ 
2/6 


West  African. 


2/  Abbontlakoon   2/ 

ij  Abosso     iff 

i/g  Akrokerri    1/9 

8/  Ashanti    Goldfields,   4/  8/ 

J  British  Gold  Coast....  5/3 

35/  iJrooiiiassie    15/ 

■if  Etiuenta  (Wassau)  . . . .  2/ 

4/  Fanti  Consoluiated 4/6 

4/3  Gold  Coast  Agency, new  4/6 


'll 

1/6 

8/ 
5/ 

13/9 
1/9 
3/6 
4/ 


}j|Gold     Coast     Agency 

Amalgamated    i 

2/     Gold   Coast   (Wassau) 

Deep    2/ 

3/6    Himan  Concessions  ..  3/6 

New  Bibianis,  16/  pd.. .  /g 

Prestea    1/ 

Taquah  Exploration  . .  tft 

Wassau ,.,,.,...  7/0 


1/ 

2<8 

7/3 


Ai;STRALIAN. 


5  Anglo-Aus. Exploration 

I     Associated     

i       Do.     Nrn    Blocks  .. 
1/3    Brownhill  Extended  . . 

2/6  Cosmopl'n  Pr'pr'ty 

6^  Golden  Horseshoe,  £5 

—    Golden  Pole,  2/  

27I     Great  Boulder,  2/    

4/9       Do.  Perseverance  . . 

I A  Great  Fingall    

^  Hainault     

/q    Hannan's  Star 

7^9  Ivanhoe,  Gold  £5   .... 


8J     Anaconda,  25  dols 

7/  Bataghat,  fully  paid  .. 
6/     B.  illiant  and  St.  George 

i|     Broken  Hill  Prop 

13/    Camp  Bird 

cy  Cape  Copper,  £] 

Champ  on  Keet,  2/6. . . . 

Chillagoe,  10/— 9/  pd.. . 

Cliiters  United 

Con.  Gold  N.Z 

Copiapo,  £2  

Cornish  C  n'ols    

12/9  Dolcoath 

Esperansa 

Exploration    

Frontino  and  Bolivia.. 

Great  Cobar,  £5 

Lake  Cop[>er  Prop'y  . . 

LeRoifs   


i 

f 

1 

* 

7i 
10/3 

■/ 

1/ 

4/6 

2/1 

2/1 

,f 

2';'^ 

1 

27/3 

27/ 

4/9 

4/1 

It 

f 

9/6 

ih 

ih 

2« 

Kalgurli 7i 

Lake  View  Cons tol6 

Lancefield 2/9 

London   *  W.  A.   Ex- 
ploration     4/ 

Mount  Boppy   31 

^  Oroya  Black  Range  .. 
Oroya-Brownhill     .... 

South  Kalgurli 7/1 

Sons  of  Gwalia    

Tasmania  

Talisman  Consols  .... 


H 

2/ 
2/6 
/9 
•  / 


7« 
10/3 
2/6 


4; 

1! 

7/6. 


Miscellaneous. 


<) 

8i 

'f 

7/ 

6/ 

■i 

6/ 

6/ 

.t 

■3/ 

1 3/ 

3"/ 

7* 

78 

Ij'j 

"i/6 

1/9 

^M 

4/6 

3'9 

*n 

g 

i 

8/ 

I 

1 

■  S/3 

n/ 

'1' 

%l 

I 

\ 

sft 

♦A 

58 

I 

I 

9A 

ft 

A 

LeRoiNo.2 

Liblola,  £5 

Lioarcs,  £i   

Mason  and  Barry 

Mount  Lyell 

M'nt.  Morgan   

Mount  Elliott    

M>sore,  los 

Namaqiia.  £a 

N  'ndydrtjog,  10/  shares 

Ooregum,  lo/    

Do.  iW.,  10/ 

Otavi  Mines  &  Railway 

RioTinto,  A    

St.  JohndelKejr 

Spassky  Copper 

Tharsis   

Walhi 


FOREIGN   RAILWAYS. 


ocoM  Tumc  worn  weck.  Iokos*  Turric  to  oats. 
nToTDccj  j  I    "  ilaiiDaB. 

oa  lui      f  I  Amount.  | 


Week 
ending 


Amount. 


Aleoy  and  Gaodia 
Antofagaata  (Chill    and 

Bolivia 

Algeciras  (Gibraltar)    . . 

Arauco      

Buenos  Ayrea  &  Pacific 

Buenos  Ayres  &  Ros'o 

and  Ccn.  Argentine  . . 

Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Onl.Ur'g'ay  o(  Mic  Vid. 

Do.       Eastern  Ex. 

Do      Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.       Northern  Ex. 
Do.  N.-W.Argin.  Ex. 
Cordo(>a    and     Rosario 
Costa  Rica 
Cuban  Central    . . 
Gl.  West,  of  Brazil 
Entre  Rios 

Int.-Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Mexican 

Mexican 

Do.     Southern 
Do.    Central 

Do.       Do 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation.. 
PiiertoCaltello&VlencIa 
San  I'aulo 
Salvador   . . 
United  of  flavana 
Western  of  Havana     . . 
Zaira  It  Huelva  . . 


6 
A^l 
June    13 

.  >3 

.  >4 
14 

.  U 

,  "3 

.  13 

,  U 

.  i> 

■  7 

,  7 


May 

June 


May 
June 
Apr. 
June 

Apr. 

June 


Pa.i6/Ma  +Pt.4.ooo  *4 


23.J00 

Ps.  30,901 

♦.771 

7a.J»7 


4,100 
-P»-J-49< 
—       1,1111 

<-       2.9M 


t6Afi*- 


75^» 
49JI6J 

9,8ll 
>,)8o 
1,614 
1,267 
4.>9° 
i,aoo 
t,ioa 
».o65 
6,400 
4,817 
6,150 
5.900 
•143,000 


978  — 


May 
June 


May 


'9 

»6}3.«oo 

•  1 37.200 

•24,3t2 

(2,696,01} 
ti* '■■49.031 
•44.623 

21,692 
4.254 
•845.500 
4i750 
19. '74 
•  18.750 
"".955 
4.9" 
11.879 


I0.75I 
5r4J2 

12,682 
448 
901 

112 

271 

lie 

■45 

».J» 

4*0 
8S0 

41 

57 

70s 

•4,7*0 

5.7SO 

193 

$32,800 

•  11,700 

—  $109 
-•224,976 
+  »72.996 

-  •7,3»3 
+  537 

+  •25.825 

3,000 

n45i 

•6,750 

1,613 

342 

7«6 


Pt.j]i/>ao  tP.jMO* 


5M.4M 
Pi,iS6.47* 


3.43^ 


|J94 

«.JI»,37« 

4.2«4.49« 

1,116,780 

11.115 

4i4.6<5 

iii,Coo 

73.»54 

«4.4«0 

i56,r 


,«7I)  — 
41«"  — 

4- 

4- 


137,703 
191,061 

346.288 
101,117 
181.111 
•7.385.1 10 

14,000 

•1,713.100 

•3.6oi/>oo 

45!)l,la6 

•  30074968 
•8,014.110 

•  1,012,150 
138,364 
105/163 

•9.174.073 
16,750 


901.799 

156,431 

J6,6J4 


*  •V.VD 
4-  57MU 
+    ttiMT 

4- 
4- 
4- 


J.7fc 

ii.tM 
'Aft 
1,114 

1.074 
9.«J» 

i3C 


71.4S1 

.  J4W 
^•siLMa 

—  11.7*0 
+      15.9«» 

•47.*» 

—  •34.600 
-•46.41* 
4-457S.S4a 
4-iJ5l.llS 

I9«.»4J 
7/>74 

—  lOA«6 
-(-•  146587* 
4-        1.7JO 


50— •' 


-  1»3,»* 
4-     36.«9 

—  J.1J» 


■  Months.       i  Neti.       ♦  Fonuiglil  endad. 
INDIAN   RAILWAYS. 


:  From  Jan.  1. 


Bengal  Nag  pur.. 
Bengal  &  N.-W, 


Bombay&Baroda  June   13 


May 

June 


Do.    Stale  Line 
Burma    .. 
Delhi  Umballa. 
East  Indian 
Gl.  Indian  Fenin. 
Indian     Midland 
Madras    and    S. 

Mahratia 
South  Indian 
Southern  Punjab  June 

Do.   Extensionf 


GROSS  xaAFEic  roK  week. 


Week 
ending 


May 


Amount. 


In.  or  Dec. 
on  last  year. 


13 

16 

13 

„      13 

..     13 

>.      13 

May  23 
9 
6 
6 


Rs.5.02,188 
Ks. 3.64, 520 
Ks.4, 54,000 
Ks. 5,01, 000 
Ks.3,86.405 
Rs.38,600 
Rs. 17,50,000 


Rs.2,33,100 


GRosa  TRArnc  to  dats. 


Amount. 


In.  or  Dec. 
oo  last  year. 


—  R.7f,8i2 

—  Rs.13,990 

—  Ks.  19.000 

—  R.  1,48 .000 
+    Rs.74.702 

—  Rs.7,774 
4-      R. 1,000  14 


Rs.  10,81,300  —  R.  1 ,73.17* 


-     R.56.733 
Ri.52.995 


Rs.3,73.070 

R5.3,6l,633 

Ks  .68.425 

RSJ4.W0 

"1  From  July  1, 1907.       J  From  January  i,  190s. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


4- 

+      R.96.409 

-  Rs.31.899 

-  R5.6.575 


Rl.l5.3l,ooo[-R.i3.9l,oilo 
Rs.65,o4.4i5—R  3.51.021 
Ri.oi, 29.000 —  Rioi5/iaa 
Rl  .20.91,000 -R.  i9.6o,c - 


Ri.57,o7*>4 
Ks.a,  46,605 
R4.o8,77,oao 
1*3.07.25,403 
Ks.6l  ,05,995 


R1.66. 38,898 

Rs.68,93.835 

Rs.  2 1, 59,951 

R1.3.74.540I 


+  RI171.54S 
-Rl.J4,13« 
4-  K.5,lo.MS 
-R.6],6M<» 
-K.1 1, 69.453 


4-R.9.49.711 
+  R19.M.937 
+  R.2,7J.«*7 
4-  Ra-33.14' 


GROSS  TRarric  to  oaTS. 


Canadian  Pacific 
Chicago  Gt.  Western 
Denver  &  Rio  Grande 
Gr.Trk.  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western     . . 
Do.  Det.,G.  H.iMil. 
Louisville  &  Nashv'le 
National  of  Mexico  . 
Southern 
Wabash 


MONTHLY    STATEMENTS. 


sett  EARNIHGS  for  mouth.       KETT  BARXtKOa  TO  DATIb 


Month. 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 
Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line. . 
Canada  Atlantic  .  • 
Grand  Trunk  Westn 
Do.Det.G.H.&Mil. 
Illinois  Central  . . 
Louisville  4  Nashvl. 
Miss.  K.  &Teias  .. 
New  York  Cent.aH. 
NewYoraOnt.AW. 
Natl,  of  Mexico  .. 
Norfolk  *  Weatern 
Northern  Pacific  . . 
Pennsylvania 
Reading 

Southern  Pacific  .. 
Southern 
Union  Pacilic 
WalMsh     ^^; ■. 


Apr. 


Mar.  < 
Ape. 


May  ■ 


Amount. 


In.  or  Dec  °.e 
on  1907.   \°g 


.  dols. 
I—  1,133,000 
I  f  56,000 
• —  645.000 
i  -      I9i,a8i 

I—  1,011,000 
-    £&,— ' 

¥  £1.300 

-  i  5.000 

1—  857,000 

j  —  728.000 

;-   114.743 

l,l57.o>x> 

42. 


>  Ucoaa. 


—  687,000 

—  i,iy»,ooo 

—  1,6374°° 

—  390,861 

—  351,000 

—  »3». 

—  447.000 

—  4661,000 


dols. 
77.571. 
«.i 


IiuicOm. 

OQ   190^ 
dot*. 


3 

7«: 

l8,435.ooo(—  l«3«^>* 


6.001 ,794 
)*,ba4.oaa  —  t,il 


-   H*-^ 


828. 


XTbe  gnvcstors*  TRcview. 


[JuNi;  20,   1908. 


ROYAL     EXCHANGE     ASSURANCE. 

INCORPOKA  rHl>  A.n.  17^CJ- 

rovernor:  Sir  NEVILE  I.UBBOCKjJiX.M.G. 
FmB,LlFE,  8EA,  ANNUI.IES.    ACCIDENTS  «  EMPLOYERS' LIABILITY. 

The  Corporation  is  prepared  to  ao'  as  fmpnTS 

EXECUTOR  OF  WILLS.  i'kUSTEE  OK  WILLS  AND  Shi  FLEMENTS 

Special  Terms  to  Annuitants  uhen  Health  is  Impaired. 

Appiv  tor  lull  I'tosfiectus  10  llic  Secretary. 

Head    OtmcE  ■      RoYAL     EXCHANGE       LONDON,     E.C. 

Wast    End    Office:     «4.    PALL    HAI.L,,    S.w. 


CDC  HFNTRAi     Insurance  Companp,  £ia. 

ULIl  I  nilb  Chairman:  Walter  Chamberlain,  EsiJ.,  J.P. 
Guaranteed  by  the  Liverpool  &  London  &  Globe  Insurance  Company. 
3        Tocal  Funds  exceed  £10,000,000. 

FIRE.    ACCIDENT.    BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT      AND      UP-TO-DATE      CONDITIONS. 

Heud  Office:  1,  Cornhill,  l.ondon,  E.C. 

Applications  (or  Ajccits  iavited.        HUGH   LEWIS.  Manager  &  Sec,  elar  v 


The    Week's     Money     Market. 


Bank  Rate  2J  per  cent.     (Reduced  from  3  per  cent, 
on,  Thursday,   May  28.) 

Norfolk  House,  Friday  Evening. 
Ease  appears  to  have  definitely  settled  down  on  our 
market  for  months  to  come.  Short  loans  at  the  banks 
are  quoted  at  i  per  cent,  and  day  loans  at  -J  to  i  per 
cent.  Loans  over  the  end  of  the  month  can  be  got  at 
li  percent,  or  less.  Nothing  ruffles  the  dead  surface 
of  the  market.  If  a  large  demand  upon  credit  is  made,  . 
like  the  India  Council's  bill  issue  last  week,  the  money 
is  no  sooner  paid  in  than  it  is  lent  again,  and  our  own 
Exchequer  got  the  ;£^2,5oo,ooo  of  six  months'  renewal 
bills  tendered  for  last  Monday  at  an  average  price 
equivalent  to  ;^i  us.  8.8d.  per  cent,  discount.  It  will 
probably  get  the  ;^2, 500,000  of  similar  paper  to  be 
tendered  for  next  Monday  at  as  fine  a  rate,  although 
the  market  3esterday  tried  to  find  an  excuse  for  quot- 
ing discount  "firmer,"  because  only  ;£^i, 800,000  of 
the  bills  next  falling  due,  and  which  this  further  issue 
is  to  replace,  is  held  publicly.  But  the  rate  on  fine 
three  months'  remitted  bills  remains  at  i§  per  cent. 
as  a  niaximum,  and  has  not  been  better  than  ih  per 
cent,  any  time  this  week.  Much  of  the  business  is 
done  at  i-f^  per  cent.,  and  even  six  months'  bills  are 
quoted  at  i|-2  per  cent.,  with  a  downward  tendency 
today  for  all  rates.  Sellers,  in  fact,  tried  1}  per  cent. 
as  a  working  rate  for  three  months'  remitted  bills. 

How  monOy  and  discounts  can  remain  otherwise 
than  cheiap  it  is  impossible  to  sec  in  the  present  condi- 
tion of  markets.  The  Reichsbank  has  at  last  lowered 
its  discount  rate  by  i  per  cent,  to  4,  and  its  rate  for 
advances  to  5  per  cent.,  and  it  could  not  have  avoided 
doing  so  in.  face  of  the  great  increase  in  its  strength. 
Its  note  circulation  is  now  ;^i3,207,ooo  below  the  legal 
maximum  and  gold  is  steadily  pouring  into  the  bank 
from  New  York  at  the  same  time  that  the  sluggishness 
of  domestic  business  is  bringing  down  the  note  circula- 
tion. The  last  return,  dated  June  15,  shows  an  in- 
crease of  _^3, 01 5,000  in  the  cash  and  a  decrease 
of  ;^2,55i,ooo  jn  the  note  circulaticMi.  Gold  is  also 
still  being  piled  up  by  the  Rank  of  I'Vance  almost 
as  if  a  great  war  were  being  prepared  for,  and  its  total 
stock  is  now  I;^t25,2i8,ooo,  having  l>cen  augmented 
by  ;^7g8,ooo  during  the  week  at  the  same  time  that  the 
note  circulation  fell  off  ;^942,ooo.  Changes  like  these 
appearto  ensure  low  rates  for  money  all  over  Europe 
for  the  next  three  or  four  months  at  least.  New  York, 
moreover,  spares  the  gold  sent  to  Europe  without  a 
trace  of  difficulty,  and  we  are  so  comfortable  as  to  be 
able  to  see  with  complete  equanimity  the  raw  gold  from 
the  mines  absorbed  every  week  by  Paris.  We  may 
regret  that  we  lost  it  all  before  the  year  is  out,  but 
there  is  no  jjliilaiithropy  in  business,  and  circumstances 
prevent  the  gold  from  resting  here. 

Why  tlift  Bank  rate  should  remain  at  2^  per  cent, 
with  theiop?^  m^i^l^iSt  ..where  it  is,  and  the  Bank  Itself 


lending  all  its  influence  to  produce  still  greater  ease,  is 
a  question  so  hard  to  answer  that  people  have  ceased 
to  ask  it.  In  the  last  three  weeks,  to  go  no  further 
back,  the  Bank  has  added/  over  ;^i,i50,ooo  to  its 
"  other  securities,"  and  as  the  market  h.-is  not  required 
to  borrow  from  it  all  this  eke  must  mean  investments 
of  some  description,  by  the  Bank  itself,  credit  that  is 
put  upon  the  market  by  it  when  the  market  was  com- 
fortably provided  already.  Its  other  securities  rose 
last  week  by  ;£755i,ooo,  and  when  the  bankers'  money 
thus  released  was  added  to  by  the  return  of  ;^"'872,ooo. 
in  coin  and  ^^232, 000  in  notes  from  the  internal  circu- 
lation at  the  same  time  that  Exchequer  receipts  and 
payments  balanced  each  other  to  within  ;£5'i7,ooo- 
against  the  market,  it  is  no  wonder  credit  jobbers  and 
bankers  are  becoming  plethoric.  Other  deposits,  in 
fact,  have  risen  by  ;^'i,703,ooo  on  the  week,  and  arc 
now  at  ;£746,o32,ooo,  ;^3,450,ooo  above  the  corre- 
sponding week  of  last  year. 

Trade  depression  must  further  lessen  the  country's 
demands  for  currency,  and  even  if  it  docs  not  a  reserve 
of  ^28>5-7.ooo  should  be  big  enough  to  protect  the 
market  from  all  ordinary  risks.  Next  month  will  see 
the  circulation  expand  and  the  reserve  go  down,  but 
that  is  usual  and  the  changes  will  not  be  great  enough 
or  enduring  enough  to  exercise  much  influence  on  senti- 
ment or  interest  and  disc(>unt  quotations. 

Calls  next  week  aggregate  over  ^'3,018, 000,  the 
heaviest  demands  falling  on  Tuesday  and  Thursday. 
On  Tuesday  Montreal  City  takes  ^^500, 000,  the  East 
Indian  Railway  ;^735,ooo  and  the  West  Ham  Gas 
Company  about  ^^i  5,000,  while  Thursday  brings  a 
demand  for  •;^i, 500,000  payable  on  the  latest  New 
South  Wales  loan.  On  \Vednesday  ;^i  75,000  is  due 
upon  Colombian  National  Railway  jxjnds  and  the  rest 
is  made  up  of  trifles. 

Silver. 
With  the  commencement  of  the  monsoon  in  India 
the  inquiry  for  silver  on  bazaar  account  l>ecame  more- 
active,  and  prices  promptly  jumped  Jd.  to  24jgd.  per' 
oz.  for  both  spot  and  future  metal.  The  demand  was 
large  enough  to  absorb  the  moderate  supplies  available 
from  day  to  day,  and  although  a  little  weakness-  was 
caused  at  one  time  by  the  receipt  of  lower  currency 
figures,  quotations  were  unaltered,  and  the  market 
quickly  rallied.  Towards  the  end  of  tlie  week  a  further 
advance  to  25|d.  per  oz.  was  brought  about  by  bear 
covering  on  the  news  that  the  monsoon  had  burst  in 
Calcutta,  and  the  market  closes  steady.  For  the  fii^st 
time  in  many  weeks  the  offer  of  Rs.  10,00,000  of 
Council  drafts  on  India  met  with  a  good  response,  the 
applications  amounting  to  Rs.  12,75,442  all  in  bills,, 
and  tenders  at  is.  3  29-32d.  per  rupee,  received  alx>ut 
78  per  cent.  Next  Wednesday  another  Rs.  10,00,000 
will  be  offered.  On  the  other  hand,  although  only 
;£r5oo,ooo  in  sterling  bills  were  oft'crcd  in  Calcutta,  no 
applications  were  received,  and  it  is  now  hoped  that  the- 
difficulties  with  regard  to  the  maintenance  of  the  ex- 
change are  at  an  end. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the- 
Week  ending  on  Wednesday,  June  17,  1908. 


Notes  Issued 


ISSUE    DEPARTMENT. 


55.743.885 


j<:55,743.885 


Governnienl  Debt . . 
other  Sf'CiiritKS    . . 
Gold  Coin  and  Bullion 
Silver  Bullion         .. 


Proprietors'  Capital 

Rest .. 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Cbniniis-^ioners 
of  National  Debt,  and 
Div-dend  Accounts)  . . 

Oiber  Deposits      . . 

Seven  Day  and  other  Bills 


BANKING   DEPARTMENT. 

£ 
■     14.553.000 

3,163,569 


9.776.532 

46,032,311 

53.2°^ 


D»led  June' is;  T^- 


'£73,578.614 


GovernTent  Securities 
Other  Securities    . . 

Notes 

Gold  and  Silver  Coin 


£ 

ir, 015, 100 
7,434,900 
37,293,685 

£55,743.885 


I 

'5.072.5:il 

29.979,181 

26,956,615 

1.570.287- 


£73.578,614. 
].  G.   NAIRNE,  Chief  Cashier 


JuNBap,   1908.  j 


Uhc  Snvestors'  IRevfew. 


829 


BANKING   OEI'ARTMENT. 

In  the  folIowin(i;  tablo  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year :  — 


Last  Year. 
June  19. 


3.284,333 

10,838.791 

43,581,976 

72,306 

15.084,320 
3n,947i309 
33.293,507 


£ 

28,819.765 

35,668,332 

47ii  P.O. 

4     ,1 


Liabilities. 
Rest 

Pub.  DeMQslts  . . 
Oiher    do. 
7L)avUills 
Assets. 
Gov.  Securities 
Other        do. 
Total  Reserve . . 


Note  Circiilailon 
Coin  and  Bullion 
Fropor  ion 
Bank  Rate 


June  10, 
1908. 


£ 

3.'65,S53 

9,760,004 

44,32H,825 

3 '.878 

'3,007,531 
29,427,994 
27,424,0J5 


£ 
29,019,600 
37,993,635 

50J  p.o, 

2j     ,. 


June  17, 
1908, 


3. '63,569 

9,776,"32 

46,032,3  a 

33,202 

15,072,511 
29,979,181 
28,526,902 


£ 

28,787,270 
38,864,172 

51    P.O. 

2i  ., 


Increase. 


Deereate. 


'6,528  , 
',703,486 
'■324 
Decrease. 


'.721,338 


2,284 


Increase. 

65,000 

35', '87 

1,102,867 


«.72',338 


Increase.  I   Decrease. 


£ 
232,330 


870,537 
gp.c. 


I'oremn  Uullion  movement  for  week  £1,000  out. 


LONDON 

BANKERS'  CLEARING. 

1908. 

1908. 

1907. 

Increase. 

Decrease. 

Jan. 

1,007,367,000 

1,106,975,000 

— 

99608,000 

962,911,000 

1,040,150,000 

— 

77,239,000 

Week  ending 

918,545,000 

1,097,605,000 

— 

179,060,000 

Apill     1 

283,729  000 

198,985,000 

84,744,000 

_ 

239,869  000 

254,683,000 

.,      '5 

256,466  000 

278,743,000 

— 

22,277.000 

'72,053,000 

208,509,000 

— 

>t      29 

246,990.000 

282.292,000 

— 

35,302.000 

May     6 

237,736,000 

248,408,O(;O 

— 

10.672,000 

..      '3 

200,535,000 

253,893,000 

— 

33,338,000 

246,477,000 

201,770,000 

44.707,000 

1  "     '^ 

191,928,000 

214.953,000 

23,025,000 

Juue     3 

270,443,000 

285,369,000 

— 

14,926.000 

176,629,000 

215,005,000 

38,376,000 

..      17 

346,705,000 

255,511,0110 

— 

8,806,000 

3,658,383,000 

6,142,850,000 

— 

484,467,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arhivals. 


Monday,  Australia 
,,        S.  America 


;f8,000 

5,000 

1 

£■3,00  I 


Withdrawals. 


Monday,  Batavia 

Nctt  Influx 


1C9.000 
4,000 

iC'3.ooo 


TREASURY  BILLS  OUTSTANDING. 

Tenders  for  /2, 500, 000  in  six  months'  Treasury  Bills  were 
received  at  the  Bank  of  England  on  Tuesday,  when  the  total 
applied  for  was  ;f6, 122,000,  applicants  at  /99  3s  9Jd.  and  above 
were  accepted  in  full,  the  average  rate  being  £l  lis.  8.8d.  per 
cent. 

Tenders  will  be  recei\ed  at  the  Bank  of  England  on  22nd  inst 
for   /2, 500,000    in    Treasury    Bills.     The  bills,   which  will  be    iii 
replacement  of  a  siinilar  amount  fa  ling  due  on  the  28th  inst.,  will 
be  dated  June  27,  and  will   be  payable  six  months  after  date,  viz. 
December  27. 


Amount. 

Duration. 

When  repayable. 

Rale  per  cent- 

ti,50o,ooo 

1.800,000 
2,500,000 
2,500,000 
1,200,000 
2,500,000 

6  months 
6  months 
6  months 
6  months 
6  nionthH 

'907 

1908 

J  lie  28 

ulyii 

uly  27 

Sept.  28 

Dec.  20 

3 18 II 
3 18 II 

3    6    6 
278 
1  II     8 

12,000,000 

Iss'icd  privately. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


■ 

June  13,1908. 

June  6, 1908. 

May  30, 1908. 

June  15, 1907. 

Cash  in  hand  . .  '     . . 
Bills  discounted 
Advances  on  stocks  . . 
Note  circulalion 
Pjliliit  deposits " 

33,858,500 
45,910,200 

3.li77,';o' 
69.015,100 
35.5M,>.5o_ 

50,845,000 
47,469.130 
3,421,950 
71,567,200 
31,099,050 

£ 
50,284  000 
49,649."50 
4.835,330 
73  819,700 
32.794,150 

47,706,700 
49,673.330 
4. '93,500 
68,494.750 
31,173.700 

Note  ctrctihiiiun  tielow  legal  nux'imiim  (free  of  tuxation)  :Ct3>2o6,650,  against 
£7,232,850,  below  the  legal  maximuiu  last  week. 


AUSTRIAN-HUNGARIAN  BANK  (24 

crowns  to  the  £)., 

June  15 j  igo8 

J  lint  6,  1968. 

May  30,  '908. 

J«ui*i»,f*>y. 

Gold  reserve  . , 
Silver  reserve. .        . 
Fore  gn  bills  . . 
Advances         , ,        , . 
Note  Circulation  ■ '-,. 
Bills  d  scoimted 

46,799.833 
'3.347.333 
2.500,000 
2,986.750 
73.014,458 
17,678.08^. 

46,754,833 

'3.3>3458 

3,500.000 

3,003,875 

74,522,831 

,   l9.««o,958 

£ 
46,698.542 
13.281,792 
3,500,000 
3,086,000 
73,8i9,5«> 
■0,813,875 

45,657,95« 
.U.t>30,l«3 
3,500,000 
3,33!"  7Jt> 
Vi.S»7.3n 
23,054.04' 

PUBLIC  INCO.XE  AND  EXPENDITURE. 
(Fat:  week  ended  June  iS). 


KtVtKV*. 

ExntNorruait.  ' 

£ 

t 

CuMORlt             

Si7,»»o 

NaHonal  Debt  Scnrioe 

Excise 

JOJ,O0O 

Other  Conwtidaled     Pand 

Etiate,  &c.,  Dutiei  .. 

334/*0 

CharK'-ft       

— 

.Stamp* 

60,000 

Payments  to    Local   Taxa- 
tion    . . 

Land  Tax  and  House  Duty, 

— 

'-    "      -, 

Property  and  Income  Tax. . 
Post  Office       

18.000 

Supply  Service* 

1,320/300 

Biillioa  Adv4nc(:<t 

TcleKraphs 

Crown  l.ands 

— 

Treasury  Bills  tneii  anionnu 

— 

— 

Advantes  for   Inf^rtu    oa 

Suez  Canal  \  Sundry  Shares 

._ 

Exebequer  Bonds  . . 

_ 

Treasury  Bill;  (reissued)   . . 

— 

Exchequer  Bonds  redeeiacd 

— 

MisceilancbuB 

■04,580 

Military  Worki 

Naval  Woiks 

— 

Bullion  advance  repaid 

— 

Repayment  of  Advances  for 

Telearaph  Acts 

— 

interest     on     Kxchefiucr 

Land  Kefitiry  iHw  Uuld- 

_ 

Bonds   under  the  Capital 

ings) 

— 

Kxpenditure  (Money)  Act, 

Public  Builtliogs  Expenaoa 

1904 

Advances   for    Interest    on 

— 

Public  OftcM  SiU  (Uublia) 

"~ 

Exchequer  Bonds  .. 
Telegraph  Acts 
Naval  Works  Acts    . . 

_ 

Act 

*_ 

« 

Suez  Canal  Dnwo  Sliafe* 

_. 

in  riHlMcfiofi  of  Debt 



Militarv  Works  Acts 
Land  l<eKi«try  Acts  . . 

— . 

Cuii.tf  '  "            ■  iji  . . 





Suri                        applied  10 

Public  BIdgs.  Kxpi-nses  Act 

— 

K. .; 

300/¥» 

Public  OIKces  Site  (Dublin) 

— 

China  iiii.-ininiy  applied  to 

Issue  of  Exchequer  Hjnds 

Reduce  l>ebl 

— 

underCuiiardAgreemeniAct 



DehciencT  Advance*  repaid 
Ways  aiitl  Means  Advances 

— 

Ways  and  Means  Advances 

— 

Tein[iorary  Advances  Defi- 

repaid            

— 

ciency           

— . 

Increaae      in       Exchequer 

Suez  Canal  Drawn  Shares. , 

.. 

balance*       

— 

China  Indemnity 

— 

Issue  ot  Exchequer  Bonds. . 

— 

Decrease      In      Exchequer 

«. 

balances       

I7«,63S 
3.033.233 

1 

£ 

vni.m 

BANK  OF  FRANCE   i2S  francs  to  the  «. 


June  i8r  190K 

June  II,  1908. 

J  une  4,  1908. 

Jime*),  1907. 

t 

£ 

£ 

t  _^ 

Gold  in  hatid    . . 

125,317.600 

134,419,680 

123,117.680 

lio,l}9,9r^> 

Silver  in  hand.. 

36,767,160 

36,j87.»«o 

36,561,200 

39.715080 

Bills  discounted 

31,105,080 

30.91  J. 960 

42.464.96a 

36.352.  Si" 
33,8lotno 

Advances 

21,755.320 

21,884,680 

21.814,120 

Note  circulalion 

189,426,330 

190,368,240 

196.782. 200 

lll6.76».5»> 

I'ublic  deuosils 

6,859,120 

5.53'.73o 

5,921.600 

9.604.NO 

Hrivate  deposits 

34,386,800 

3j.433.o8o 

23,318.760 

17.J19.lMn 

Proportion    between 
cent,  a  week  ago. 


bullion  and  cirtulation    Bs4  per  cent,  aeaiosl  M  pcc 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4ft.). 


specie 

Legal  tenders 
Loans  and  discounts 
Circulation 
Nett  dejwsits 


Junci3,t9o8  june6, 1908.  HajTSg^igoB.  100615,1907 


I 

60,294,000 
14,841,000 

242.77-4.000 
11.326.000 

257,852,000 


C 

59,190,000 
"14,374.000 
342,330.000 
11,366,000 
256,500,000 


59,746,000 
14.136,000 
343,014/100 
11,430,000 

357,l5<.ooo 


Legal  reserve  is  25  per  cent   of  net!  deposits,  but  this  ., 

legal  tenders)  exceeds  thi*  soui  by  £10,679,000,  against  an  excess 
£9,439,000. 

BANK   OF    SPAIN   (25  peseUs  to  the  £). 


1 

43.013.000 
14,606.000 

*27,9S>.ooo 

10,096,000 

332,854,000 


(*p«cie  and 
■  of 


Jonei),i9«B.ljune6,i9o8.  May)o,i9oe  Jaiiei].i907. 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  ill  Circulation     . . 
Currf-nt  Account  Deposits 
Dividends  Interests     .. 
Government  Securities 


15.604.633 
26,702,037  ; 
1,984,601  ' 
29,313,336  j 
38,006,238 
63.075,194  I 

I9."*.573  ; 

1,142,229  I 
6,510,504  ' 


£ 

'5.594.443 
36,645.362 
1,967,304 
29,630,059 
37.903.743 
62,309.083 
'9.697.483 
l,lao,a>6 
5.40»,g43 


f 

15,583,186 

26,694.943 

1,901,119 

29.193.I«6 

38.635,59  ■ 

63,193,137 

ao.010.174 

I.4I3.429 

5.4;ft.6ft7 


1 

'5.5«».S4» 
3S.7I7.'05 
3,66i.oa6 
35,366.311 
33.'95.8<* 
6t.  107.055 
ii,iao,56s 
1,151^ 


BANK  OP  ITALY  (25  lire  t«  the  X). 


May  5.. 
1908. 


Mavao. 
1908. 


£  £ 

Total  cash  40.531,600  40,899,100 

Inland  Bills         13,893.440  13^01040 

Foreign  Bl  Is !     3,703.720  1,371,600 

Adva 'ces •,(04,100  1,5(16,120 

Ciovcrntnent  securities           ..       6.301,160  j  6^407,720 

Other  securities I      1, 500,^40  ^  1.535.280 

Circulation          ',  5o.89e,8!lo.  <  30.111,720 

Deposits  ainollce                  ..;     5,645,960!  4.369.560 

Clirrent  accminis                                3,t»s,34€r  :  3.476.J40 


May  10, 
1908. 


"'.♦•o 


«o,7"'.' 

IJ.867.4BO 
2.795.720 
3,633.*40 
6,367.alto 
i.533.8*> 

30,765.180 
,S«.9» 


4.4J».! 
3617. 


April  JO. 
'9* 


40,7*.  110 
M.J0(i.ii» 
a.a«o.7iD 

*.M4.4«» 

■  .jiMoo 

5iJ«*.J«» 

4.?3S.7«" 


NATIONAL  BANK  OF  BEtCIUM  (25  tnmcM  f  the  X). 


June  10,  igoSj  June  j,  190B.  May  17,1906  lamftti,tf«r. 


Coin  and  bullion 
Other  securities 
Note  circulation  ' 
Deposits       . .     . 


t.rjj  fflb  I 


Mi 


»W»7.oai> 
•MI»V*> 
.  3.991  Joo 


£ 

13,901  «ao 
19.3(1  .jSo 
3.177.110 


4Jfexii* 

«»J»jfc7«>> 


SWISS  NATIONAL  BANK  (25  fnuKS  t*  the  X). 

Jane  6, 190S. 

May  JO,  1908.  ]  May  ij,  1906. 

Mar  13. 1906 

CkiM 

Bills       

Note  cirenlation 
Short  term  advance*. . 

3.555  '6o 

3.413.>K>           J.<Jt.7S» 

830 
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LONDON  COURSE  OF  EXCHANGE. 


Amsterdam  and  Rotterdaii) 

Do.  do 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

•Paris     . .        

Do.    ..         

^larseilles 

Switzerland 

Austria. . 

St.  Petersburgand  Moscow 

Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P., . 

Lisboa 

Oporto 

Copenhagen   

Christiania 

Stockholm      


Usance. 

Jmie  4. 

June  11. 

June  16. 

short 

J2-2 

12-2 

I2-2J 

3  months 

12-4 

12-4 

12-4 

3  months 

25-58^ 

25l6i 

25-3'5i 

3  months 

ao'Oi 

20*6l 

20-6o 

3  months 

20'6l 

20-6l 

20-60 

cheques 

25"i2i 

25"12 

25-12} 
25-274 

3  months 

25-28^ 

25-27: 

3  montlis 

25 -281 

25-27 

25 -27 J 

3  months 

25-36^ 

25-36i 

25-35 

3  months 

24-28 

24-27 

24-28 

3  months 

24l 

=48 

248 

3  months 

25-483 

25-38! 

25-38! 

60  days 

4M 

41J 

3  months 

4'H 

4'S 

3  months 

46  A 

47A 

47A 

3  months 

46* 

47A. 

47i 

3  months 

18-47 

18-45 

18-45 

3  months 

18-47 

18-45 

»8-45 

3  months 

18-47 

J8-45 

18-45 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam. . . . 

Berlin  

Hamburg     

Vienna 

St.  Petersburg. 
New  York  .... 

I-isbon 

Madrid 


chqs. 
chqs. 
sight 
chqs, 
chqs. 
siyht 
3  mths 
sight 
sight 
sight 


Latest. 


Place. 


I 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayies  . 

Calcutta 

Bombay 

Hong  Kong. . . . 

Shanghai    

Singapore  

Yokohama  .... 


short 
siKht 

3  mths 
90  dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  iTith' 


Last 
week's 


25-I8J 
i.5-11 
110-15 
l5Ad- 
48;fed. 

l/9gd. 

2/3i<i. 
7/oH,d. 


25-19 

25-11! 

110-15 

i5ftd. 

48d. 

I/3ld. 

l/told. 

2/5id. 
2/3t3'i 
2/oSd. 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Aiusterdain 

Brussels 

■Vienna 

Rome        

St.  Petersburg    . . 

Madrid 

Lisbon       . .        . . 

Stockholni 

Copenhagen 

Calcutta 

Bombay    . .         . . 
New  York  call  money  . 


Bank 
Rate. 


3 

4 

4i 

3 

35 

4 

5 

6 

4i 

6 

5i 

6 

6 


Altered. 


Qp>  n  Market. 
Latest. 


Last 
Week 


January  23,  igo8, 
June  18,  1908. 
June  4,  1908. 
June  5,  1908. 
February  24,  1908. 
May  7,  1908. 
January  27,  1908. 
May  14,  1908. 
August  21,  1901. 

January  9,  1908. 
une  6,  1908 
April  6,  1908. 
May  21,  1908. 
May  28,  1908. 


3i 
31 

7h 
4 
5 
5 


OPEN  MARKET  DISCOUNT. 

_,  .           ,  -                          Per  cent. 

I hirty  and  sixty  day  remitted  bills  1 J  — 13 

Three  months                  „  ji ,| 

Four  months                      „  ,a iX 

Six  months                       "  [[        [[        [[        [[        ' '        " '  JfZz" 

Three  months  fine  inland  bills  ' 2    —2* 

Four  months  ]  ]         "2    —aj 

months  ..         [[        []        [[        '[        ""2I , 

BANK    AND    DEPOSIT    RATES.  Percent. 

Bank  of  England  minimum  discount  rate 3 

».  It         short  loan  rates 3A 

Bankers'  rate  on  deposits        j 

Bill  brokers'  deposit  rate  (call)  .' .'        . ,         . .         ..  1 

M  7  and  14  days' notice   ..  ij 

■Current  rates  for  7  day  loans « i 

„  for  call  loans ].  a — 1 


The  Stock  Markets. 

Markets  are  distressingly  idle  and  everybody  is 
again  grumbling  almost  a.s  much  as  they  did  when  we 
were  in  the  midst  of  the  Yankee  panic.  Why  there 
should  be  this  deadness  is  not  so  difficult  to  explain, 
as  we  have  often  insisted.  Credit  is  burdened  by  the 
multitude  of  new  demands  made  upon  it,  and  old  losses 
have  not  been  made  good.  There  has  been  no  time 
to  make  them  good  in  any  department  of  business,  but 
the  most  prominent  influence  standing  in  the  way  of 
vigorous  resumption  of  dealing  is  the  over-eagerness  of 
market  leaders.  They  cannot  make  up  their  minds  to 
go  quietly,  but  try  to  organise  rushes  so  that  they  may 
hustle  the  public  into  their  particular  compound,  and 
unload  upon  them  the  stuff  they  have  been  carrying  so 
long.  The  public  is  not  going  to  be  hustled  as  the 
players  in  the  Kaffir  Circus  have  oegun  to  find  out.  In 
the  first  place  people  have  no  money  to  spare  for  the 
luxury  of  a  gamble,  and,  secondly,  they  are  not  in  the 
mood  even  if  they  had,  so  when  the  hoist  is  applied 
to  Home  Railways,  or  to  particular  securities  in  any 


part  of  the  market,  the  rise  artificially  induced  is  taken 
by  the  outside  people,  or  the  great  majority  of  them, 
as  a  hint  to  .sell  or  to  stand  off.  Look  how  little  public 
response  there  has  been  to  the  demonstrations  originat- 
ing on  Wall  Street.  Continental  markets,  at  any  rate 
the  German  and  Dutch,  have  been  induced  to  make  a 
show  at  least  of  joining  in  the  play,  but  our  market 
continues  apathetic  to  a  degree  never  before  witnessed 
in  connection  with  Yankee  securities.  We  are  as  bad 
here  as  in  the  United  States  themselves,  whence  the 
news  comes  almost  daily  that  the  dealing  is  "  wholly 
professional,"  and  we  think  that  the  German  investor 
would  be  in  the  same  boat  as  the  English  and  .Ameri- 
can were  it  not  for  the  extensive  commitments  of 
German  banks  in  Yankee  finance.  The  banks,  in  other 
words,  are  the  players  in  unison  with  the  Harrimans, 
Goulds'and  other  professional  leaders  of  the  market, 
and  their  object  is  to  unload  upon  a  public  that  so  far 
refuses  to  respond  to  their  blandishments. 

Is  business  going  to  continue  much  longer  in  this 
unsatisfactory  state?  Most  likely  it  will.  We  are  near 
the  end  of  the  half-year,  and  its  approach  will  make 
dealings  grow  more  scanty  on  the  Stock  Exchange,  and 
when  the  new  half-year  begins  we  shall  be  looking  for 
reduced  Home  Railway  dividends,  and  talking  about 
holidays,  and  trying  to' prevent  undervi-ritten  securities 
from  going  to  too  great  a  discount,  so  that  there  is  not 
much  prospect  of  active  markets  this  side  September 
unless  something  political  happens  to  produce  a  spasm 
of  fear,  when  doubtless  there  would  be  a  stampede  of 
selling.  Everybody,  indeed,  wants  to  sell  something, 
and  that  is  why  markets  are  dull,  and  without  real 
elasticity  at  any  moment.  Whenever  the  professional 
element  sends  a  price  up  it  gets  the  stock,  and  is  forth- 
with obliged  to  pull  up  and  wait. 

Trustee  and  Other  Stocks. 

The  true  inwardness  of  markets  continues  to  be  indi- 
cated by  the  weakness  of  Consols,  which  are  again 
slightly  lower.  Irish  Land  stock,  however,  has  been 
lifted  somewhat,  thanks  to  the  removal  of  fears  about 
a  further  emission,  but  Local  Loans  stock  and  India 
stocks  are  dull,  and  as,  for  the  Domestic  Corporation 
assortment  it  has  been  left  alone  as  if  the  marJcet  were 
afraid  even  to  quote  a  close  price  for  three-fourths  of 
the  items.  Probably  enough  the  market  could  not  pro- 
vide much  stock  were  a  demand  to  arise,  but,  on  the 
other  hand,  it  certainly  does  not  want  to  be  saddled 
with  any  of  what  the  public  now  holds  when  new  issues 
are  making  their  appearance.  It  has  only  got  about  4;, 
per  cent,  of  the  Sheffield  loan,  but  it  would  have  bee.n 
glad  to  take  less.  Yet  the  loan  has  been  a  greater 
success  than  many  people  expected.  Colonial  inscribed 
stocks  have  also  been  dormant  enough  and  amongst 
Foreign  and  Colonial  Municipal  securities  the  only 
noticeable  advance  has  been  in  the  fully  paid  scrip  of 
the  City  of  Moscow  loan,  which  has  l>een  dealt  in  as 
high  as  92.  It  may  recede  a  little  when  the  other 
portion  of  that  city's  borrowing  is  put  upon  the  Paris 

market. 

Foreign  Government  Securities. 
There   must  be  political  unrest  behind  the  extreme 
stagnation   of  Continental   Bourses.       No  doubt    the 
latest  utterance  of  the  Kaiser  flurried  people  abroad  a 
good  deal,  but  the  only  effect  is  to  stop  business,  not 
to  induce  selling.    Nothing  but  a  mobilisation  of  troops 
on  the  Austrian  or  Russian  frontier  in  view  of  a  divi-™| 
sion   of   the    Turkish    Empire    after    the    fashion    of^j 
Poland  will   really  disturb  the  equanimity  of  Bourses 
to  an  extent  sufficient  to  make  them  interesting.    Last 
week's  price  movements    are  just    as     significant    o^flj 
apathy    as    usual,    and    yet    the    selling    mood    pre-^ 
dominates.      South  American  Government  stocks  have 
lx>en    heavy,    notably   Brazilian,    but  Argentine   4   per 
cents,  have  also  shed  a  fraction,  and  the  majority  of 
movements  elsewhere  are  downwards,  Swedish  3J  per 
cents,  being  put  back  a  little  on  the  new  loan  without 
any   selling  to  speak  of.     Japanese   bonds   have   kept 
their  prices  well,  and  there  has  been  no  movement  of 
importance  anywhere  else,    although    German   3   per 
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cents,  are  lower  in  spite  of  the  reduction  in  the  Reichs- 
bank  rate  to  4  per  cent.  But  then  Germany  is  threat- 
ened with  syncope  through  deficits. 

HoMK  AM)  Otiikk   Railways. 

Sellinf":  has  rather  predominated  in  Home  Railways, 
and  there  has  been  a  fair  amount  of  business  in  Great 
Eastern,  Great  Western,  Great  Northern  deferred,  and 
above  all  in  Midland  deferred,  but  the  movements  in 
prices  do  not  as  a  rule  much  exceed  ^  the  wrong  way, 
and  on  the  week  Midland  deferred  has  gained  a  little. 
That  is  almost  the  only  change  for  the  l>etter  in  the 
active  list^  and  South  Eastern  ordinary  has  been  put 
down  3.  Great  Central  preferred  and  deferred  have 
also  begun  to  shed  the  gains  brought  alx>ut  by  the 
proposed  fusion.  Steadier  quotations  are,  perhaps,  to 
l>e  found  amongst  the  privileged  groups,  since  some 
few  dclx-nturc  and  guaranteed  stocks  are  higher,  but 
there  is  little  or  nothing  going  on  in  them.  Last  week's 
traffic  receipts  arc  only  £,"38,446  to  the  bad,  and  there 
may  Ix;  a  little  whip-up  at  the  end  of  the  half-year. 

Indian  Railways  arc  quiet  enough,  and  little  has 
happened  in  the  Colonial  group  apart  from  Grand 
Trunk  stocks,  which  rallied  a  little  towards  the  end 
of  the  week  after  being  decidedly  flat,  Grand 
Trunk  ordinary  and  third  preference,  being  respectively 
i  and  if  higher,  simply  because  bears  have  been  clos- 
ing, and  few  buyers  for  the  rise  coming  in.  Canadian 
Pacific  shares  continue  to  l>e  less  played  with,  but  that 
does  not  make  the  price  in  the  least  degree  weaker. 
On  the  contrary,  there  has  been  a  small  gain  on  the 
week.  People  have  again  l>ecn  selling  Mashonaland 
and  Rhodesia  Railways  debentures,  or  trying  to,  and 
they  have  accordingly  slipped  back. 

Apart  from  a  drop  of  4^  to  6  in  the  preferred  stocks 
of  .the  Erie  Railroad,  a  product  of  the  juggle  by  which 
default  is  in  appearance  avoided  and  capital  openly 
utilised  to  hide  it,  very  few  changes  amongst  Yankee 
Railways  go  beyond  the  $1,  and  most  of  them  were 
only  $^,  that  is  to  say  amongst  the  leading  market 
counters.  Business,  too,  has  l>een  very  much  smaller, 
the  gamble  even  in  Union  Pacific  ordinary  having  died 
away  under  the  blight  of  the  unsuccessful  bond  issue. 
In  spite  of  the  alleged  over-subscription,  which  was  a 
faked  affair,  the  scrip  of  this  issue  has  been  quoted 
at  2  to  1  discount.  Illinois  Central  and  Southern 
Pacific  shares  have  been  the  weakest  next  to  Erie. 
Bonds  have  also  lost  now  and  then  to  a  small  extent, 
although  here  likewise  the  only  important  drop  has 
been  in  Erie  prior  general  lien  issues,  which  are 
$8i  and  $12  down. 

Declines  arc  likewise  noticeable' amongst' Argentine 
Railway  stocks.  They  arc  not  serious  as  a  rule, 
although  B.A.  Gt.  Southern  preference  is  down  2,  but 
they  express  the  market  apathy  and  the  feeling  that 
the  new  capital  issues  arc  coming  rather  faster  than 
accords  with  the  digestive  power  of  the  market.  Hence 
business  is  very  limited,  and  dealers  incline  to  put 
prices  back.  Antofagasta  deferred  stock  has  been  put 
up  to  128,  and  some  of  the  Russian  Railway  bonds  arc 
higher  in  preparationi  for  the  big  Donetz  issue,  but 
quotations  arc  regulated  by  the  Continent  in  most  of 
these.  Brazilian  Railways  have  suffered  with  Argen- 
tine, and  the  stocks  of  the  old  Mexican  Company  have 
not  been  supported,  but  Cuban  things  arc  firm  on  the 
whole. 

Banks,    Breweries  and   Industriai,   Securities. 

Dealings  in  Bank  shares  lack  breadth,  as  one  man 
put  it.  Prices,  however,  are  good,  particularly  for 
the  shares  of  some  of  the  leading  home  banks,  and  now 
and  then  a  few  bargains  take  place.  We  cannot  say 
the  same  of  the  Brewery  group  of  stocks,  because  they 
as  a  general  rule  show  no  life  at  all,  and  the  only 
changes  worth  mentioning  this  week  are  an  improve- 
ment of  3  in  Guinness  preference  and  a  decline  of  2i 
in  City  of  London  preference.  Watney,  Combe's 
stocks,  too,  have  gone  down  again,  but  they  are  always 
doing  that.  The  shares  of  Yankee  Breweries,  how- 
ever, are  pretty  steady  as  well  as  some  of  their  bonds, 
but  Ohlsson's  Cape  Breweries  "  B  '  debenture  stock 
has  dropped  to  about  60.     Dock  securities  are  firm,  and 


prices  are  generally  undisturbed  in  the  Commercial  and 
Industrial  sections  with  slight  improvements  in  many 
directions,  not,  however,  amongst  the  shares  of  Motor 
cornpanies,  although  even  there  greater  steadiness  i» 
visible  with  now  and  then  a  few  pence  added  to  the 
price.  Debentures,  too,  seem  to  be  fitfully  inquired 
for,  and  we  note  recmeries  in  British  Aluminium  Loch 
Leven  debentures  and  Calico  Printers'  debenture  stock. 
No  important  decline  has  taken  place,  not  even  in  the 
shares  of  Nitrate  companies,  although  they  are  weak 
enough.  Speculation,  however,  is  rarely  noticeable, 
although  James  Nelson  and  .Sons'  ordinary  shares  are 
still  dabbled  in,  and  business  is  visible  in  the  shares 
of  Harrod's  Stores,  the  Humber  Company,  Lipton's, 
Telegraph  Construction  and  others. 

Miscei.laneols 'Securities. 

We  may  pass  by  the  Electric  group  of  securities  with 
hardly  a  word,  for  the  best  we  can  say  is  that  steadi- 
ness prevails.  Some  few  shares,  indeed,  arc  as.  6d.  to 
5s.  better,  but  there  is  no  appreciable  amount  of  busi- 
ness coming  forward  at  any  point,  not  even  in  the  care- 
fully nursed  Mexican  and  Canadian  group  of  Electric 
securities. 

All  is  quiet  likewise  in  thei  Financial,  Land  and  In- 
vestment division,  with  some  recovery  in  Peruvian  Cor- 
poration stocks,  and  another  hoist  of  2  in  Hudson's  Bay 
shares.  Western  of  Egypt  Corporation  shares  are 
naturally  enough  flat,  but  Western  of  Canada  shares 
are  played  with,  and  have  risen  is.  Financial  Trusts 
are,  as  a  rule,  better  when  they  have  moved,  and  odds 
and  ends  of  orders  come  along  daily,  mostly  of  an 
investment  type  ;  indeed,  there  is  no  room  whatever 
for  speculation  here. 

Gas  stocks,  too,  are  firm,  and  the  demand  for  Gas 
Light  and  Coke  ordinary  has  been  suflTicient  to  send  it 
up  to  98  this  week.  Scarcely  anything  goes  on 
amongst  Insurance  shares,  which  barely  retain  their 
prices,  although  no  decline  of  the  slightest  importance 
has  occurred  anywhere.  Northern  Assurance  shares, 
indeed,  have  risen  to  alx>ut  83. 

Iron,  Coal  and  Steel  shares  and  obligations  form 
just  as  uninteresting  a  market  as  the  others,  and 
changes  in  prices  indicate  pessimism,  although  no 
serious  decline  has  taken  place.  Some  delx;ntures,  in- 
deed, like  those  of  Armstrong,  Whitworth  or  Cammell, 
Laird  and  Wm.  Cory  and  Co.  or  Vickers  first  and 
third  have  recovered  a  little,  and  shares  have  seldom 
lost  more  than  2s.  fid. 

Under  Shipping  a  little  business  has  been  done  in  P. 
and  O.  stocks.  Union  Castle  ordinan,-  shares  and 
"  Shell  "  Transport  preference,  prices  remaining 
practically  as  before.  Tea,  Coffee  and  Rubber  shares 
have  lost  ground  in  a  few  instances,  but  there  has  been 
hardly  any  business  going  on.  Telegraph  and  Tele- 
phone securities,  on  the  other  hand,  continue  to  im- 
prove with  no  exception  of  any  importance,  and 
National  Telephone  deferred  stock  has  risen  to  114. 
Irtdo-European  shares,  too,  are  li  up. 

Amongst  Tramway  and  Omnibus  securities  the 
shares  of  the  B.E.T.  Company  show  a  faint  rally,  and 
the  second  debentures  are  up  2.  Havana  Electric  bonds 
have  also  risen  2,  but  London  General  Omnibus  stock 
is  5  lower.  That,  however,  is  the  only  serious  reverse, 
and  Mexico  Tramways  stock  and  bonds,  as  well  as 
Montreal  Street  Railway  debentures  and  San  Paulo 
Tramway  Light  and  Power  stock  are  all  higher  on  the 
week. 

Friday  Evening. 

When  the  weather  isn't  too  bad  for  business  it  is 
too  fine,  and  to  that  in  default  of  anything  else  niust 
be  attributed  the  paucity  of  interest  in  the  stock 
markets.  Continued  cheap  money,  and  the  reduction 
in  the  Berlin  bank  rate  have  to-day  helped  gilt-edged 
securities,  and  Consols  have  put  on  |  to  87}.  Home 
Rails  were  quite  listless,  showing  unimportant  fluctua- 
tions in  either  direction.  Yankees,  if  anything,  showed 
a  dull  tendency,  but  closed  slightly  above  the  lowest 
point,  the  new  Union  Pacific  bonds  recovering  to  }  dis. 
Kaffirs  have  manifested  a  distinct  recuperati\'e  powder 
after  the  dulness  of  yesterday,  which  was  largely  due 
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to  selling  against  end  of  the  month  options.  The  new 
Swedish  loan  at  discount  reflects  the  market  view 
of  the  issue,  and  the  new  Winnipeg  loan  is  quoted  at 
■J  discount.  Vera  Cruz  Terminal,  on  the  other  hand, 
boasts  a  premium  of  S-s-  In  the  Miscellaneous  depart- 
ment the  only  feature  was  a  continued  inclination  to 
pick  up  foreign  tramway  stocks,  especially  Mexican 
and  Anglo-Argentine  debentures.  Bays  are  lifeless  at 
■91,  and  Legal  Insurance  are  2S.  6d.-3s.  6d.  premium. 
In  Trunks  the  probabilities  of  dividends  on  firsts  and 
guaranteed  form  the  basis  of  much  discussion,  the 
large  aggregate  decreases  in  traffics  causing  nO'  little 
apprehension. 

THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise:  Irish  Ld.  Slk.  and  Acct.  both  J, 
to  goj-ij,  Canadian  Govt.  1910  i  to  102-4,  do.  1913  i,  to  105-7, 
Indian  R.  Paper  i,  io  624,  do.  1854-5  5,  to  63-4.  Fall  :  2>,,  p.c. 
Ann.  Acct.  J,  to  SjJ-ej,  Local  Lns.  Acct.  J,  to  99-J,  Metrop.  Pohce 
I,  to  94-0,  Bk.  of  Engld.  i,  to  269-74.  India  1948  Acct.  J,  to  90J-15. 
CORPORATION  AND  COUNTY  STOCKS.— Rise:  Hull  1925-55 
I,  to  99-101,  Inverness  i,  to  81-3,  Liverpool  3J  p.c.  i,  to  10^-5. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise ;  Canada  igio  J,  to  I02j-3i,  Tasmania  J.  to  101-4,  Natal 
1937  I,  to  106-8,  Sierra  Leone  i,  to  98-100,  Victoria  1929-49  J,  to 
101-2.     Fall :  W.  Au'tralia  1927-47  i,  to  96  7. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Durban  1944  i,  10  93-7,  do.  1951-3  and  1953-7  both  i,  to  96-8, 
Moscow  J,  to  915-2J,  Tokyo  i,  to  97-9.  Winniueg  Dbs.  i,  to  103-5. 
Fall  :  Bombay  i,  to  90-101,  Copenhagen  igo8  i,  to  96|-|,  Rand 
Water  J,  to  94-',. 

FOREIGN  STOCKS,  BONDS,  4c.  —  Rise:  Argentine  1884  J, 
to  101J-2J,  B  Aires  J,  to  631-4,  Chinese  1895  Ln.  and  Bd.s.  both  |, 
to  106-7,  do.  Ir"P-  RIys.  (Shanghai)  J,  to  IC1J-2J,  do.  (Tientsin)  |, 
to  loo-i,  Nicaragua  ^,  to  65-7,  Para  5  p.c.  Gd.  i,  to  88-90,  do. 
;StIg.  1907  4,  to  85-8,  Russian  1822  i,  to  102-6,  Uruguay  3J  p.c.  J, 
to  69-J,  Venezuela  J.  to  48J-I.  Fall :  Argentine  4  p.c.'s  1897-1900 
all-i,  to  87I-S,  Brazilian  1889  J,  to  84-J,  do.  W.  of  M.  RIy.  J,  to 
95-6,  do.  1903  Ln.  J,  to  954-6J,  do.  1907  Ln.  J,  to  93^-4,  do.  Comp. 
"Ld.  i,  10  98i-9i.  Chinese  Silver  J,  to  94J-5J,  Colombian  Con.  J,  to 
44J-5,  Danish  1894  i,  to  84-7,  Guatemala  J,  to  28 J- 9^,  Honduras 
1867-70^,  to  8|-9l,  Japan  1507  J,  to  98-J,  Norwegian  1886  i,  to 
80-2,  Russian  4  p.c.  Ln.  i,  to  82-4,  Swedish  1880  i,  to  95-7,  Ger- 
man Ln.  ^,  to  8ii-2j.  Japan  Cons.  Ln.  i,  to  42J-3J, 

HOME   RAILWAYS.-Ri8e:  Isle  of  Wight  Ord.  2,  to  75-80,  N. 

■"Cornwall  Ord.  2,  to  90  5.     Fall:  Caledonian   Pfd.  i,  to  64-5,  Gt. 

Nthrn.  "  A  "  J,  to  42-3,  do.  "B"  I,  to  144-7,  Gt.  N.  Pice,  and  B. 

:J,  to  b-J,  Barnsley  Cons.  J,  to  48J  9,  Brighton  Pfd.  i,  to  127-9,  N. 

Lon.  3,  to  72-7,  S.  Estrn.  Pfd.  2,  to  96  8. 

Debenture. — Rise:  Caledonian  1,  to  ii6-8,  Centl.  Lon.  i,  to 
103-6,  Chating  Cross  Eus.  i,  to  82-5,  Gt.  Centl.  4J  p.c.  i,  to 
123-6,  Gt.  N.  Pice,  and  B.  j,  to  ^9-92,  Brighton  Pfp.  i,  to  111-3, 
Midland  i,  to  75-7,  Rhcndda  and  Swansea  i,  to  105-8.  Fall: 
Brecon  and  Merthyr  "  B  "  i,  to  90-3. 

Guaranteed. — Rise:  Gt.  Centl.  S.  Yorks.  2,  to  105-7,  Brighton  i, 
to  134-7,  N-  British  4  p.c.  i,  to  111-3. 

Preference.— Rise :  Gt.  Centl.  1889  2,  to  73-8,  Gt.  N  Ireland 
1,  to  110-3,  Gt.  S.  and  W.  Ireland  3,10108-11,  S.  Estrn.  1900  1, 
to  99-102,  Taff  Vale  4  p.c.  i,  to  105-8.  Fall:  Gt.  Centl.  1894  i,  to 
51-0. 

INDIAN  RAILWAYS.— Fall :  Bengal  Nagpur  1,  to  104-6, 
E.  Ind.  "B  "  ^,  to  24J-5-},  S.  Punjab  Ord.  5,  to  131-4. 

COLONIAL  RAILWAYS.-Rise  :  Alberta  Cap.  1,  to  86-9,  Can. 
Pac.  Certs.  2j,  to  97-9,  Grand  Trunk  1st  Pf.  i,  to  98-100,  do.  2nd, 
I  to  85-7,  N.  01  theS.A.  Repub.ic  J,  1097-8.  White  Pass  and  Yukon 
5  p.c,  I,  to  98-100,  do.  6  p.c.  1,  to '95-7.  Fall:  Grand  Trunk  Pac. 
4  p.c.  Ser.  A  1,  to  92-4,  do.  Lake  Sup.  i,  to  92-4,  do,  4  p.c.  Deb. 
both  iss.  I.  10  93-5,  Grand  Trunk  Guar.  4p.c.  1,  to  89-91,  Mashona- 
land  1st  Mt.  1,  to  68  70,  do.  Guar,  i,  to  74-6,  Rhodesia  5  p.c.  ij, 
to  78-80,  do.  4  p  c.  ^,  to  59-61. 

AMERICAN  RAILROADS  (Shares) Rise:  Atchison  PId.  i,  to 

95-7-  Pall:  Chica^o|G.W.  Com.  ^,  to  6-7,  Erie  ist  Pfd.  6,  to 
35J-6J,  do.  2nd  4^,  to  23-6,  Mex.  Cent.  Dep.  Rcpt.  ij,  to  15-6, 
Missouri  Pfd.  i,  to  61-3,  N.  Pacific  1,  to  139  42,  Southern  Pfd.  i,  to 
46J-7J,  Wabash  Pfd.  1,  to  23^-24^. 

Bonds  (Currency) —Fall:"  Mex.  Cent.  Dep.  Recpt.  1.  to  15-O. 
Bonds  tGold).—  Ri8e:  Mexican  Intemat.  2^,1089-93,81.  Lnuis 
Bridge  I,  to  126-30.  Fall:  Atchison  Gen.  M"t.  i,  to  100-2,  Erie 
Prior  Lien  8^,  to  83-6,  do  Sen.  Lien  12,  to  60-4,  Lake  Snore  1928 
2,  to  94-6,  Long  Island  i,  to  96-7,  Mex.  Cent.  Dep.  Recpt,  J,  to 
i6^-7j,  Nat.  ot  Mex.   1951,  i,  to  83-5. 

FOREIGN  RAILWAYS.-Rise:  Alcoy  and  Gandia  1,1025-31. 
Anlo  agasia  Dfd.  4,  to  127-30,  Argentine  Trans.  "B"  1,  1064-6, 
Arica  and  Tacna  J,  to  3l-il.  Bilbao  River  J,  to  7J  8,  B.A.  Pac.  2nd 
I'ice.  I  to  I01-3,  B.A.  Ros.  7  p.c.  Pf.  A,  to  16-7,  do.  Cons.  7  p.c. 
Pf.  I,  to  160-2,  Cent.  Uruguay  W.  Exl."Deb.  1,  to  85-7,  Cordoba 
Cent.  1st  Prf.  i,  to  128-30,  Cordoba  Cent.  B.A.  Ex.  2,  to  902; 
Egyptian  Delta  Pf.  },  to  9J-10,  do.  W.  to  Bear,  i,  to  gj-ioj,  Grand 
Russian  3,  to  80-3,  Interoceanic  of  Mex.  4  p.c.  i,  to  95-7,  do.  7  p.c. 
I,  to  120-2,  Leopoldina  Prf.  -J,  to  ii|-g,  Manila  "A"  i,  to  86-8, 
do.  "B"  1,  to  74-6,  Moscow-Jaroslawj,  to  97-9,  Ottoman  (.-Mdin) 
1st  Deb.  I,  to  95-7,  Swedish  Cent.  Deb.  i,  to  96-8,  N.  of 
Havana  Con.  Deb.  i,  to  110-2,  do.  Loan  i,  to  100-2,  W.  of  B.A.  1, 
to  H2-4.  Fall :  Antofagasla  Pfd.  i,  to  95-7,  do.  5  p  c.  Deb.  1,  lo 
^03-5.  Argentine  G.  W.  Deb.  i,  to  io8-io,  Argentine  N.E.  Pfd.  2, 


*o  33-5,  do.  "  A  "  Deb.  r,  lo  97-9,  B.A.  Pac.  Ord.  \,  to  loj-ij,  do. 
Deb.  3rd  iss.  1,  to  100-2,  B.A.G.S.  4  p.c.  Exl.  Shrs.  J,  to  loj-rj, 
do.  5  p.c.  Pf.  2,  to  117-9,  Cartagena  (Col.)  1,  lo  70  2,  Chilian 
Trans,  i,  to  91-3,  Cordoba  and  Ros.  2nd  Pf.  1,  to  41-3.  Entre  Rios 
Ord.  I,  to  42-4,  do.  2nd  Pf.  i,  to  63  5,  San  Paulo  5  p.c.  Pf.  i,  to 
114-6,  S.  Manchurian  J,  to  97-J. 


Highest  and 

Lowest 

this  year. 


Last        !   {Dividends  paid  for  each  year 
Carrying    i        or  hjif-year  are  given  in 
over  Price,  j  parentheses.) 


Price         Price 
ast  week. 'this  week. 
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Consols  (ai  p.c.  Money) 
Do.    Account  (.Inly  r) 
Local  Loans  (3)    . . 
London  County  (3  p.c.).. 
Metropolitan  Water  Biard 
National  War  Loan  (2-;^  p.c.) 

Do.      Account  (July  i) 
Transvaal  Loan  (3  p.c.) 
India  3J  p.c.  Stck.  red.  igsr 

Do.  3    p.c.  Stck.  red  1948     . . 

Do.  2j  p.c.  Stck.  red.  1926    . . 

Do.  3.^  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . . 

hrazil  4  p.c.  Rly.  Guarantees  . . 

Chilian  4J  p.c.  1886 

Chinese  5" p.c.  1896,  Gold 
Do.      4J  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  lliiifit-d  4  p.c 

Hunj^arian  4  p.c.  i88r    .. 

Japan  5  p.c.  igor-2 
Do.  4^  p.c.  (2nd  series) 
Do.  4  p.c.  r905 

Mexican  5  p.c.  1899 

Portuguese  3  p.c.  New  . . 

Russian  4  p.c.  tSBg 

Spanish  4  p.c.  (Sealed) 

Turks  4  p.c.  Unihed 

Brighton  Ordy.  (25-62)  . . 

Do.        Def ,  34  p.c.  r907) 
Caledonian  Ordy.  (34  3) 

Do.  Def.  (j-nil)  . . 

Central  London  (3-3  p.c.) 

Do.  Def.  (2.  1907)    . . 

Chatham  Ordinary         . . 
City  and  South  Loudon  (2J-13) 

Furness  (35-3)       

Great  Central  Pref. 

Do.  Def 

Great  Eastern  (14-4) 
Gt.  Northern  Pref.  Ord.  (4  pc.) 
Do.  Def.  (2.    J907) . . 

Great  Western  (7-3^)  . . 
Lane,  and  Vorks.  (4-4I). . 
Metropolitan  {.y.\) 
Metropolitan  l5istrict  .. 
Midland  Pref.  (2.\  p.c.)  .. 
Do.  Def.  {24-'3i)  . . 
No'  th  British  Pref  (3  p.c.)      . . 

Do.  Def.  (i-J)  .. 

North-Eastern  (5^-7)      ,. 
North-Westerii  (j't  7J) 
i  South-Eastern  Ord.  (1-4)         . 
Do.  Def. 

South-Westtrn  Ord.  (4-73)      . 
Do.  Def.  ill  p.c.  1907) 

Atchison  Shares  (5-6)     ,. 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (i) 
Chic.  .Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.    Prefd.  (5).. 
Erie  Shares 
Illmois  Central  (7) 
Louisv  lie  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5-6). . 
Norfolk  and  Western  (5) 
Ontario  Shares  (2) 
Peim-.ylva  ia  (6-7) 
Reading  Shares  (4) 
Soutliern  Pacific  (5) 

Southt-ri) 

Union  l^acitic  (to) 

Wabash 

Canadian  Pacific  (7) 

Grand  Trunk  Cons.  Stk. 

Do.         3rd  Pref.  (3) 

Argentine  Gt.  West.  (5-7) 
B.  Ay.  Gt.  Southern  Old.  (8-6) 
B.  A.  and  P..citic  Ord.  (8-6)     . . 
B.  Ay.  and  Rosario  Orel.  (5-7). . 
Do.  do.       Defei  red  (6) 

B.  Ay.  Western  Ord.  (0-S) 
Central  Uruguay  (5-5)  ,. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  btc.) 
Do.  Income  Db.  Stk. (72/6-20/0) 
Cuban  Central  (^/o-4/o)  . . 
Leopolijina(4) 
Mexican  Ord.  Stk. 

Uo.     ist.  Pref.  (8) 

Do.    and  Pref.  (3J-55).. 
Nitrate  Ord.  (9/C-6/0)      .. 
San  Pdulo  Brazi  ian  (12-14) 
L  nited  ot  Havana  Ord.  (2^-5) 
Coats,  J.  and  P.  (25) 

Do.  Pref.  (20)  .. 


87?  Id 
87!  xd 
99§xd 
93 

99?  xd 
rj9jxd 
99i  , 
100  xd 
9lixd 
76  xd 
63i 

92 

86J 

9: 
103 

99 
104^ 
lot" 

95, 

98J 

92i 

84 

102^ 
C54 
88 
95  i 
96 

106 

ssi 

88 

24 

82, 

63: 

It| 

4' 

47J 

25J 

14 

70 

95* 

455 

I2j 

93 
4J 

'*. 

634 

S«i 

70 

Mi 
'3^i 
J38 

70 

35i 
145J 

47* 

B3J 
SrJ 
46 

«374 

26^ 

67 

=3i 
•35    : 
iiiA 

284 
107 

704  xd 

4..i 

62i 
58* 
89 

I8i 
ijr^xd 

124 
164 

l6| 

4'J 

no 
124 
116 
■  08 
lot 
126 
79 

88 
63 

4 

72  xdj 
35  1 
134  xd) 
83  xdj 
loi   I 


»7i 
876 
99i 
93 

99I 
99i 
994 

100 

91 
76 
634 

9'4 
86 

9> 

103 

104.J 
101 

95 
99 

92 
84 
1024 
65J 
88 
95i 
96 

105 
834 
87 
23i 
784 

^1 
40 
47* 

24i 

>3J 
69J 
95 
45 -j 
122I 
914 
42 
'3i 
6j 
59 
694 
33i 
'3« 
J38 
67 
34l 
144I 
47 

8jJ 
91 J 
45 

'37 
26 
66 
19 

!33 

II! 

28i 

J  07 
71 

4rl 
62 

58 
87 
'7i 
r5oA 

J2 

1644 
!7 
433 


115 

107 
100 
125 

79 

S8  . 
624 

4 
7J 
34i 
133 
824. 

70 

8J.V.I 
500  xd 


BANKS  AND  DISCOUNTS.- Rise:  Chart,  ot  India  4,  to  54-5, 
Hong  Kong  1,  lo  78-9,  Lon.  and  County  J,  1092-3  Lon.  and  Wesl- 
minster  J,  lo  52J-31,  Joint  Stock  j,  to  32-3,  Nat.  Prov.  ;^ioJ  pd,  i, 
to  39i  40J.  do  ;f  12  pd.  J,  lo  46-7.  Parr's  ^,  to  85-6.  Fall  :  "Anglo- 
S.  Amer.  j,  lo  5J-6J,  Bk.  of  N.Z.  J,  to  9J-10J,  Nat.  of  Egypt  i,  to 
19J-20J,  Nat.  ot  M>  xico  i,  to  35-8,  U.  ot  Aus.  ^,  to  62-3. 

BREWERIES  AND  DISTILLERIES.— Rise:  Bristol,  Georges 
and  Co.  1,  to  18-20.  Cannon  Pi.  J,  to  3s-4n.  City  of  Lon.  4   p.c.  i. 
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to  79-83,  Guinness  Pf.  3,  to  157-C2,  Huggins  Deb.  i,  to  56-O1, 
Jones  (Frank  Debs.  2,  to  57-62,  Page  and  Overton's  Deb.  2.  to 
75-80,  I{oyal  Brentford  Deb.  ij,  to  93-7,  St.  Paul's  ?,  to  ui-2^,  K. 
Thorne  J.  to  5^6i,  Watney  Combe  Deb.  i,  to  64-7.  Fall :  City  of 
I-on.  Pf.  2lj,  to  00-5,  Hoare  Pf.  i,  to  3-4,  Ohlsson's  Ord.  j,  to  3-4, 
do.  "  b  "  Deb.  3.  to  5762,  St.  Louis  Ord.  J,  to  li-J,  S.  African 
Ord.  ^,  to  ijj-g,  Tamplin  Ord.  j|,  to  9-10,  Watney  Combe  P/d.  j, 
to  22-7,  do.  Dfd.  2^,  10  10  5. 

CANALS  &  DOCKS— Rise:  London  and  India"  A  "Pf.  i,  to 
ico  2,  do.  "  H  "  I,  to  90-1OI.     Fall:  Kegent'.'i  Cap.  2,  1044-0. 

COMMERCIAL,  INDUSTRIAL.  &c.-Rl»e:  Amalg.  Press  132. 
to  31-32 — I  3-32,  Argyll  Motors  Prf.  J,  to  2^-^,  .'Vssam  Oil  1^,  to 
A-J,  Assam  Klys.  Did.  "  H"  j.  to  24  3,  Assoc.  News  1-32,  to  29-32 
—  I  1-32,  Bodega  {a  pd-  1.  'o  2|-.j,  Bora.K  Cons.  2nd  Db.  i,  10 
io'>-9,  15rit.  Aluminium  Loch  Leven  Dbs  2,  to  97-100,  Brit.  Oil 
Cake  I'rf.  1-32,  to  31-32  — i  1-32,  do.  ist  Mt.  i,  to  92-5,  Browne 
and  Eagle  Prf.  i,  to  4J-5J.  do.  Mt.  Db.  2,  to  62-72,  Burmah  Oil 
Ord.  J,  to  4i'j-ft,  California  Oilfds.  £1  pd.  it,  to  5I-64,  Calico 
Trintrs.  ist  Mt.  3,  to  903,  Callard,  Stewart,  and  Watt  Ord.  J,  to 
^-i,  Consold.  London  Props,  ist  Ml.  i,  to  77-81,  Consol,  Signal 
Pfce.  1-32,  to  ij-i,  Darracq  Ord.  ■^,  to  ij-^,  Dunlop  Tyre  Ord. 
1-32,  to  J-]|,  do.  Did.  ^\,  to  21-32—23-32,  Eastmans  Ord.  •^,  to 
5-1,  Elysee  Palace  Dbs.  i,  to  83-6,  Eng.  Sew.  Cott.  Prf.  1-32,  to 
I  3  32— 5-32,  Evans  (D.  H.)  Fndrs.  Shrs.  ■^,  to  2-^,  Fine  Cott. 
Spinn.  Prf.  1-32,  to  ij-j',,,  do.  ist  Mt.  i,  to  102-4,  Fison  (W.)  Vj,  to 
i-J,  Gilbey  (W.  and  A.),  i,  to  99-101,  Gordon  Hoels  Ord  i,  103!-^, 
Harrods  Ord.  jg,  to  4fi{- '«,  Hoflnung  (S.)  -,',;,  to  i-i,  Holborn  and 
Frascati  Pp  Db.  i,  to  99-103,  Hiimber  Ord.  1-32,  to  j-JJ,  do. 
Prf.  1-32,  to  J-J,  Imp.  Cold  Siorage  -^g,  to  -i\-y't.  I^^P-  Tobacco 
Pfd.  Ord.  1-32,  to  1-15-3,  International  Tea  J,  to  5J[-6,  La  Guaira 
Harbr,  ist  Mt.  i,  to  757,  Millar's  Karri  and  Jarrah  Prf.  ^'5,  to 
JJ-iJ,  Nelson  (J.)  Ord.  i,  10  i  7-32—9-32,  Neuchatel  Asphalte  Ord. 
to  93-ioJ,  New  Tamarugal  Nitr.  1-32,  to  ^-i,  Newnes  (Geo.) 
^,  to  J-S,  Nobel-Dyna.  Ord.  i,  to  15-6,  Palace  Theatre 
a-'32,  to  i-i,'s.  Peek  Frean  Prf.  1-32,  to  31-32— i  3-32,  do.  ist  Mt. 
I,  to  100-3,  Pillsbury  Washburn  Flour  Mt.  Dbs.  i,  1095-7,  Queen's 
■Club  Gdns.  Prf.  J,  to  2-^,  do.  ist  Mt.  i,  to  737,  Rio  dejan.  C. 
Imp.  1931  Dbs.  I,  to  35-7,  River  Plate  Fresh  Meat  Ord.  i,  to 
^-i-^,(io.  Prf.  J,  to  li  S,  Salt  U.  Prf.  ^V.  'o  3S-4.  Savoy  Hotel 
1st  Mt.  I,  to  97-100,  Smithfield  and  Arg.  Meat  J,  to  ^-^.  Tele- 
graph Cons,  .and  Maint.  /12  pd.  J,  to  30J-2J,  U.  Alkali  Ord.  i,  to 
24-J,  Valparaiso  Drainage  1,  to  9  -8,  Van  den  Berghs  Ord.  jg,  to 
il-2i,  W.aygood  Ord.  ^,  to  i&-ir^.  Welduns  P.f  -fo,  to  ^^-i^. 
Fall:  .Mianza  .J,  to  8J-9,  Anglo-Russ.  Cott.  i,  to  89-9.(,  Apollinaris 
and  Johannis  Ord.  J,  to  5-J,  Argyll  Motors  Ord.  -^j,  to  ^g-^.  Artizans' 
Lab.  and  Gen.  DwTlgs.  Ord.  i,  to  73-8.  Assam.  Klys.  Mt.  Db.  i,  to 
103-0,  Bovnl  Ord.  1-32,  to  {^-i,  B.T.  Table  Ord.  -fe,  to  ^-.gf 
Carlion  lioiel  Ord.  -j^,  to  ■^■^,  Catalinas  Wareh.  4  p.c.  Dbs.  i.to 
44-6,  Colorado  Nit.  4,  to  iii-2,  Daimler  Ord.  ,'«.  1°  'i-i.  do-  Prf- 
i,  to  i-l,  Darracq  5  p.c.  Dbs.  2,  10  92-5,  Electric  Cons  ist  Mt.  1. 
to  63-7,  Eng.  Sew.  Cott.  Ord.  3-32,  to  ik--$i.  Fine  CoU.  Spinn.  Ord. 
1-32,  to  I  15-32—17-32,  Genl.  Hydraulic  Power  i,  to  87-92,  Lautaro 
Nit.  A,  to  lo-i,  Liebig's  Ext.  of  Meat  Ord.  J,  to  21-3,  Lon. 
Hydraulic  Power  i,  1068-72,  Lon.  Nit.  i,  to  7-J,  Metro.  Amalg. 
Rly.  Carriage  Ord.  j,  to  2H-it.  Natl.  Safe  Dep.  Ord.  i,  to  2^-}. 
New  Colonial  2^,10  O8-72,  New  Pegamoid  -/j,  to  -fe-.V,  Pan  de 
Azucar  Nit.  J,  to  6|-7^.  Pears  (A.  and  F.)  Ord.  1-32,  to  i  15-32— 
(19-32,  Peek  and  Winch.  Ord.  J,  to  H.  Ridley,  Wniiley  j,  to  2-3, 
Rio  de  Jan.  Flour  4,  to  1^-2.  Rosario  Nil.  J,  10  6.J-J.  Salar  Del 
■Carmen  Nit.  i,  to  2^-3,  San  Donaio  Nit.  i,  to  6-J,  San  Lorenzo 
Nit.  ■■;,  to  5J-J,  Sansinena  Frozen  Meat  5,  to  125-7,  Santa  Riia  Nit. 
i.  to  lo-i.  Spiers  and  Pond  Prf.  ^,  to  |-i.  Swan  and  Edgar  ,',.  to 
2iWff.  Tower  Tea  OkI.  i,  lo  J-g,  do.  Prf.  i.  to  3-J.  U.  Lankat 
Plant  j,  to  3^4,  Watford  Manulg.  -^,  to  g-J,  Wickens  Pease  ),  to 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Adelaide  J,  to 
4i-'ii,  City  of  Lon.  Ordy.  },  to  yj-ioj,  Crompton  i.  to  li-J, 
Edmiindson's  Ordv.  i,  to  J-J,  Mexican  L.  and  P.  Common  ij,  to 
59j-<'oJ,  Notting  Hill  Ordy.  j,  to  11^-12^.  Fall:  Ciy.  of  Lon. 
Prcf.  J,  to  loi-j.  Elect.  Develop,  of  Ontario  Bonds  2,  to  83-6  p.c. 
Indian  Supply  Deb.  5,  to  90-3,  Shanghai  Electric  J.  lo  gj-ioj. 

FINANCIAL  LAND  AND  INVESTMENT.  —  RIbb:  American 
Freeh,  of  Lon.  ,>,.  to  J-g,  Aus.  Agriculiurjl  i,  to  71-3,  Aus.  Mori, 
and  Estates  i,  to  6J-7J,  Brit.  N.  Borneo  £1  pd.  1-32,  to  J-j,  Hud- 
son's Bay  2,  to  90  2,  Law  Debenture  Deb.  i,  to  99-102,  N.Z.  Loan 
and  Merc.  \g.  Deb.  i,  to  92-4,  Peru  Corp.  Pf.  J,  to  36^-7,  do.  ist 
Mt.  j,  to  9S.1-99},  Van  Dieman's  i,  to  34-7.  W.  Canada  Ld.  -fe.  to 
ii-.l.  Fall:  Corpn.ol  W.  Egypt  both  issufs  3-32,  to  J  J  Imp. 
Prop.  Inv.  I,  to  72-4,  Mortgage  and  Dab.  1st  Mt.  i,  to  84-6,  Nat. 
Int.  .and  Ag.  of  N.Z.  i,  to  2^  i,  Port  Madryn  J,  to  3J-J.  Same  Fe 
i,  to  ijj|-|[f,  Scot.  Alls.  Inv.  5  p.c.  I,  to  99-104,  S.  Aus.  td.  Mt. 
and  Agcy.  ,>i,  to  ^-  h.  Trust  and  Ag.  of  Aus.  5  p.c.  Pf.  i,  to  gi-J. 

FINANCIAL  TRUSTS.-Ri»e  :  Air  can  City  Props.  Pf.  1-32,  to 
23.^2-27-^2,  do.  Mt.  Deb.  24,  1090-5,  Ame'ican  Mt.  Dfd.  i,  to 
111-5.  Anglo-.\mer.  Deb.  4  p.c.  i,  10  99-102,  Brewery  and  Com. 
Pfd."  2,  1069-74.  Cent.  Hahia  Rly.  "  B  "  2,  to  23-5,  Cold  Storage 
Ord.  1-32,  105-32-7-32,  Colonial  Securities  Dfd.  i,  1092-5,  Gen. 
and  Com.  Inv.  Pfd.  i,  to  104-8,  Indi.an  and  Gen.  Dfd.  2,  1051-4, 
Industrial  and  Gen,  Pf.  I,  to  103-5,  do.  Deb.  i.  to  Sggi.Inier- 
natinnal  Inv.  Dfd.  i,  to  38-42,  do.  Deb.  2,  togO  9,  Invesiment  Did.  i, 
to  54-9,  Merc.  Inv.  and  Gen.  Did.  i,  to  85-8  Metropolitan  Deb.  2, 
to  101-3,  Mex.  Cent.  Kly.  Securities"  A"  Stk.  2,  1091-3,  do.  "  A  " 
Wthin!  2,  togi-3,  Omnium  Inv.  Pfd.  I.  to  97-100,  do.  Dfd.  i,  to 
51-4,  Rly.  Deb.  and  Gen.  5  p.c.  Deb.  i,  to  108-11.  S.A.  Gold  D  b. 
I,  to  102-5,  Stock  Conversion  ^.E.  3  p.c.  ist  Chge.  I,  to  67-70, 
Trust  Union  Pf.  J,  to  7J  Si.  Full:  Debenture  Securities  Pfd.  i, 
to  78-S2,  London  Gen.  Pid.  i,  to  Sg  93.  do.  Dfd.  i,  tog7-ioi.  Rly 
Inv    Pi.  2,  10  86-8,  Khode>ia  Klv.  i-j2,  to  fa-ij. 

OAS.— Rite:  B  urnemouth  Pf.  J,  to  144  54.  Brentford  Pf.  a,  to 
120  5,  British  Deb    i,   to  95-7,  Gas  Light  Ord.   2,   10  97-99.  Imp. 


Contin.  Cap.  i,  to  179-82,  S.  Suburban  Pf.  3,  to  120-5.  <'"■  !>«*>•  ^ 
lo  122-7,  Soutnampton  Deb.  i,  to  98-101,  Tutteaham  and  Edmon^t. 
3j  p.c.  I.  10  105-7,  do.  4  p.c.  2,  to  100-5. 

INSURANCE. -RIm:  British  and  For.  Mar.  1,  to' d/-^.  Law 
Guaran  ee  Ord.  J,  to  jj-lj,  Northern  1,  to  82-4.  Pallt  Commer- 
cial U.  i.to  16-6J,  Law  U.  and  Crown  },  to  3  5J,  Scot  V.  and 
Na  ional  "  A  "  i.  to  3*-*. 

IRON,  COAL  AND  STEEL.— Rlae:  Armstrong  Whit.  Dab.  i, 
lo  102-4,  Bibcock  and  Wilcox  Ord.  ^,  io  3ft-4i[.  Caromell  Laird 
4i  p.c.  2,  1095-9,  Cory  (Wm.)  Deb.  I,  to  100-3,  Hokkaido  Coll. 
I,  to  96-8,  Horden  Coll.  J.  to  IH-2J,  Pearson  and  Knowles  Ord.  i. 
'o  5j-i-  U.  S.  Steel  Pfd.  A,  to  104-5,  Vickers  Sons  and  Mix.  ist  Ml. 
I,  to  101-3,  do.  a^d  .Mt.  i,  to  io4-2i.  Fall:  Heardmore  Deb«.  i. 
to  92-7,  Cargo  Fleet  1-32,  to  ^',-1,  Dunderland  Pf.  ^.  totf-i^. 
Gu'ist  Keen  Ord.  1-32,  to  2  27  32— 31-32,  Gwvnne*  Ord.  -ft.  «<>  H- 
Howard  and  Bullough  Ord.  -fg,  to  z-ij,  McLellan  J.  to  ii|-}, 
Normanby  Ord.  -^g.  to  ^  J,  Thornycrolt  Ord.  -fe,  to  J-f,  do.  PL  |, 
to  -fff-A^,  Workington  Ord.  J,  to  ij  j 

SHIPPINO.-Rise:  Cnnard  ;f 20  pd.  4,  to  13-4,  do.  jfio  pd.  i, 
to  5i  6,  Shell  Transport  J,  togj-ioj.  Fall:  Bucknall  J,  to  4f-3J, 
Furness  Withy  Ord.  /,,  to  i-ij. 

TEA,  COFFEE  AND  RUBBER.-RUe:  Lungla  (Sylhet)  Ord.  }, 
to  lo-ioi-  Fall:  Anglo-Malay  i'„,  to  3I-4.  Dumont  Pf.  J,  to  7j-},do. 
Deb.  I,  1097-g,  San  Paulo  Pid,  J,  to  3}  4^.  do.  Deb.  1. 10  Sggi. 

TELEGRAPHS  AND  TELBfHONES.-Rite:  Amizon  1,  to 
85-8,  American  Bds.  2,  to  90-3,  Chili  J,  to  7i-|,  Cuba  Sub.  Ord.  J. 
to  7J-84.  Eastn.  and  S.A.  \It  Deb.  J,  to  100-3,  do.  Reg.  *.  to 
100-2,  Indo-European  i^,  1054-7,  National  Dfd.  li,  to  113-5,  <«>  3i 
p.c.  Deb.  i,  to  ggj-ioi^.  Western  Deb.  J,  to  101-3.  Fall:  Anglo- 
American  Dfd.  J,  to  i6i-7,  Marconi's  ^,  to  jf-ft,  Oriental  Ord. 
Vii-  'o  '1-i-  W.  Coast  ol  Amer.  A,  to  i-ft- ft,  w.  India  and  Panama 
2nd  Pt.  ij,  to  8-9. 

TRAMWAYS  AND  OMNIBUS.  —  Rise:  Anglo-Arg  2nd  Pf. 
J,  to  SJ-J,  Bombay  Elec.  Db.  4.  to  g4-6,  Bri-tbane  Elec.  Ord.  -fg, 
to  4^-t'j.  do.  Prf.  ^,  to  4J-54,  Brit.  Columbia  Cons.  Db.  i,  to  99- 
102,  BET.  Ord.  J,  to  i|-|,  do.  Prf.  1,  to  4^-},  do.  2nd  Db.  2,  to 
to  75-g,  City  of  B.A.  ■fg,  to  s^g-f^,  dj.  Da.  Stk.  i,  to  99-103. 
Havana  Elec.  2, 1082-7,  L.G.O.C  4  p.c.  Dbs.  i  to  85-90,  Mexico 
Com.  2A,  to  1004-24,  do.  Gen.  Mt.  14.  to  904-14  P-c.  Montreal  St. 
Stlg.  Dds.  I,  10  gg-ioi,  Rangoon  Elec.  ist  Mt.  i,  1098-100,  Sao 
Paulo  Jioo  pd.  I,  to  132-7,  Sunderland  Dist.  2,  to  75-80.  Yorks. 
(W.  R.)  Ord.  4,  to  i-ij.  Fall :  B.  A.  Gd.  Natl.  Ord.  i.  to  aJ-J. 
B.  A.  Lacroze  i,  to  91-4,  Lanarks  -ff,  to  gj-ioi,  L.G.O.C.  OrcL  5, 
1037-42,  Rd.  Car  Ord.  j,  to  14-2 

WATERWORKS.— Rise:  S.  Essex  1861  5.  to  190-200. 


Critical  Index  to  New  Investments. 


SwiCnlSM   (ioVKKN.MKNT   I-OAN  OF    I908. 

Messrs.  C  J.  Hambro  and  Son  are  authorised  by  the 
Swedish  I'ublic  Debt  Otficc  to  offer  for  subscription  at 
tj8  an  issue  of  ;^"3, 000,000  sterlinjf,  bearing  interest  at 
4  per  cent,  per  annum  until  June  jo,  1918,  and  there- 
after at  3i  per  cent.  The  prospectus,  unlike  the  usual 
run  of  such  dix'timents,  gives  no  particulars  regarding 
the  present  financial  position,  and  Ix-yond  a  vague 
statement  that  the  prcKHjcds  of  this  loan  will  be  devoted 
to  works  of  a  productive  nature  does  not  enter  into  any 
reasons  as  to  why  the  money  is  required.  It  is  gener- 
ally understood,  however,  that  a  good  deal  of  it  will 
be  used  for  railway  construction,  and  as  the  country's 
tinances  are  known  to  lie  sound,  the  loan  should  meet 
with  a  favourable  reception.  No  particular  date  is  fixed 
for  redemption,  but  the  Government  reserves  the  right 
to  pay  off  all  or  any  part  of  the  loan  after  December  to, 
ig.20,    on   three  months'   notice. 

BiR.MA  R.Mi.w.ws  Co.,  Limited. 

.\n  issue  of  ;£ri, 000,000  in  ordinary  shares  of  ;£^io 
each  is  offered  by  this  company  at  ;^io  4s.  per  share  or 
102  per  cent.,  to  provide  funds  for  doubling  certain 
sections  of  the  line  on  either  side  of  Rangoon,  improve- 
ment of  the  permanent  way  and  works,  building  of  a 
bridge  across  the  Irrawadi  near  Mandalay,  and  other 
purposes.  The  company  works  the  system  of  railways 
in  Burma  for  the  Indian  Government,  and  under  its 
contract  is  guaranteed  a  dividend  of  2^  per  cent,  on 
its  share  capital,  with  a  proportionate  sh.irc  in  the 
surplus  profits,  now  amounting  to  twelve  thirty-fifths. 
I-or  the  two  years  ended  Jurle,  1904,  the  company's 
share  of  the  tiett  earnings,  which  was  then  only  one- 
fifth,  enabled  it  to  pay  i|  per  cent.,  in  addition  to 
the  guaranteed  dividend,  in  1905  the  extra  distribution 
was  2  percent.,  and  in  1906  and  1907  £t  18s.  per  cent. 
The  surplus  profits  are  divided  yearly,  and  are  paid  on 
January  i  for  the  year  ending  the  previous  year,  so 
that  holders  of  the  new  issue  will  not  recei\-c  their  first 
share  of  surplus  profits  until  January  1.1910,  but  the 
^"ecrctary  of  State  has  agreed  to  pay  on  January  i  next 
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a  special  dividend  of  i|  per  cent,  per  annum,  calculated 
on  the  instalments  as  due.  At  the  price  asked  the 
shares  are  4I  per  cent,  under  the  quotation  for  the 
existing-  ordinary  stock,  and  seem  a  cheap  and  gfood 
investment.  They  have  been  underwritten,  but  the  com- 
mission is  the  modest  one  for  these  days  of  2s.  6d.  i>er 
share  or  ij  per  cent. 

City  of  Quebec. 

Messrs.  Coates,  Son  and  Co.  are  authorised  to  offer 
for  subscription  ;^7i,900  4  per  cent.  54-year  deben- 
tures at  97A  and  ^^742, 921  3^  per  cent,  consolidated 
registered  stock  at  91  i,  the  issue  being  made  in  con- 
nection with  the  redemption  of  6  per  cent,  debentures 
maturing-  on  July  i  and  for  other  city  purjx)ses. 
Holders  of  the  6  per  cent,  debentures  may  exchange 
into  either  of  the  new  securities,  and  will  receive  ;^ioo 
debenture  and  ;^2  los.  in  cash  or  ;^io9  5s.  gd.  in 
consolidated  stock  or  ;^ioo  stock  and  ^^8  los.  in  cash 
for  each  ;£rioo  of  the  maturing  debentures.  The  con- 
solidated stock  now  offered  forms  part  of  an  authorised 
total  of  ;^r654,48o,  of  which  about  ^£^499, 374  has  been 
issued,  and  is  redeemable  by  half-yearly  drawings  at 
par  within  65  years  from  January  i,  1897.  Including 
the  debentures  now  maturing  the  total  debt  is 
$8,576,000,  but  the  city  owns  waterworks  and  other 
properties  valued  at  $7,000,000,  while  the  rateable 
value  of  assessable  properties  is  $1,693,000,  so  that 
both  securities  should  be  well  enough  covered. 
Rio  de  Janeiro  Tra.mwav,  Light  and  Power  Co., 
Limited. 

Tlie  Bank  of  Scotland  and  the  Canadian  Bank  of 
Commerce,  oni  behalf  of  the  contractors,  will  receive 
subscriptions  for  ;£79oo,ooo  5  per  cent.  50-year  mort- 
gage bonds  of  this  company  at  the  price  of  80  per 
cent.  These  bonds  form  part  of  an  authorised 
;^3,500,ooo,  and  we  are  glad  to  see  that  the  whole 
amount  is  not  to  be  put  out  here  or  at  once,  as  was 
reported  some  time  ago  from  the  Continent.  Already, 
however,  about  ;^90o,ooo  has  been  placed  in  France 
and  Belgiumi  and  a  further  ;£,"86o,ooo  is  reserved  for 
these  countries.  All  the  money  is  to  be  paid  up  by 
December  i  next.  Redemption  is  to  take  place  by 
drawings  at  par  beginning  in  1918  or  by  purchases 
below  par.  Allottees  may  pay  up  in  advance,  and 
those  who  do  so  will  receive  a  coupon  for  ^^.i  is.  6d. 
payable  October  1.  As  readers  know,  this  Scoto- 
Canadian  Company  owns  great  properties,  and  is 
carrying  out  vast  undertakings — electric  power  genera- 
ting, tramway  making,  gas  and  electric  lighting,  &c.^ 
in  and  around  Rio,  and  has  already  issued  ;^5, 000,000 
of  share  capital  and  ;^5, 000,000  in  first  mortgage  5 
per  cent,  debentures.  Its  revenues  should  therefore  be 
large,  and  have  been  steadily  expanding.  They  came 
to  ;^447,588  gross  and  ^Ti 6 1,575  nett  for  the  first  four 
months  of  the  current  year,  or  at  the  rate  of  ;^545,ooo 
nett  per  annum,  although  the  tramway  system  is 
neither  completed  nor  completely  electrified,  and  the 
supply  of  power  only  in  its  beginnings.  TTie  only 
danger  ahead  seems  to  be  in  the  Brazilian  Exchange, 
but  the  business  must  be  extensive  under  any  circum- 
stances conceivable  and  the  property  valuable. 
Western  Wheat  Lands  and  Timber  Co.,  Limited. 

This  company  was  incorporated  in  December,  1906, 
to  deal  in  Western  Canadian  lands  and  timber  limits, 
and  has  a  capital  of  $1,000,000  or  ;^205,76i  in  $1 
shares,  of  which  233,000  have  been  issued  in  payment 
for  land  purchas.ed,  together  with  3,000  for  cash.  The 
land  acquired  consists  of  71,000  acres  on  the  Canadian 
Northern  Railway,  alx>ut  35  miles  from  \^'innipeg,  and 
in  addition  to  the  consideration  in  shares  the  company 
has  to  pay  to  the  Manitoba  Government  a  further 
^3-05  per  acre  by  nine  equal  annual  instalments  with 
interest  at  5  per  cent,  per  annum.  With  this  added  the 
total  cost  per  acre  works  out  at  $6.33  per  acre,  but 
the  company  has  granted  an  opti'.n  to  the  Alberta  Land 
Company  to  take  up  200,000  acres  at  $9  per  acre  within 
one  year  from  June  9,  1908,  and  on  the  exercise  of  that 
option  it  will  be  entitled  to  take  a  further  20,000  acres 
at  $14,  and  another  20,000  at  $17  within  four  years,  if 


the  land  has  not  been  otherwise  disposed  of.  Pending 
the  sale  of  the  lands,  the  company  proposes  to  make 
an  income  out  of  its  hay,  and  estimates  that  ^t  should 
earn  a  nett  profit  of  $75,000  per  annum  from  this 
source  for  the  next  three  years.  Cash,  however,  is 
required  to  meet  the  amount  due  to  the  Manitoba 
Government,  so  200,000  shares  were  offered  at 
;£,!  OS.  7d.  per  five  shares,  and  provided  everything 
works  out  according  to  calculation  these  may  prove  a 
fair  speculation. 

City  of  Saskatoon. 

This  is  the  latest,  and  probably  the  smallest,  of  the 
many  recruits  to  the  ranks  of  Canadian  municipalities 
seeking  to  borrow  on  our  market.  Its  population  is 
estimated  at  no  more  than  7,100,  but  as  the  city 
occupies  a  central  position  in  the  wheat  belt,  it  has 
hopes  of  becoming  a  railway  and  commercial  centre. 
With  this  in  view  the  authorities  have  sanctioned  water 
works,  sewerage,  electric  light  and  power  works,  and 
now  offers  ;^ioo,ooo  5  per  cent,  sterling  debentures  at 
loi  to  pay  for  them.  On  the  present  assessable  value 
of  the  city  the  borrowing  power  is  put  at  ;^287,507, 
while  the  outstanding  debt,  including  this  issue,  is  only 
;^ioi,9i8,  but  even  the  latter  figure  is  a  heavy  burden 
for  its  population,  and  the  debentures  do  not  seem  an 
over-attractive  investment. 

Terminal  Railroad  Association  of   St.    Louis. 

Messrs.  Lee,  Higginson  and  Co.,  of  Boston,  U.S., 
and  Messrs.  Higginson  and  Co.,  of  London,  having 
purchased  from  this  company  an  issue  of  $1,000,000- 
general  mortgage  4  p>er  cent,  gold  bonds,  and  having 
already  placed  $550,000  of  them,  offered  the  balance 
for  sale  at  ;^i94  per  $1,000  bond  or  94*  per  cent. 
These  bonds  form  part  of  an  authorised  total  of 
$50,000,000,  of  which  $17,500,000  are  reserved  to  re- 
tire four  underlying  issues,  $20,800,000  including 
this  issue  are  outstanding,  $200,000  having  been 
retired  by  the  sinking  fund,  and  the  balance  may  be 
issued  for  extensions  and  improvements  at  not  over 
$1,000,000  per  annum.  They  are  redeemable  on 
January  i,  1953,  and  should  be  a  good  investment,  as 
they  are  guaranteed  by  no  less  than  fourteen  proprie- 
tary railway  companies  which  pay  proportional  rentals 
for  the  use  of  the  property  sufficient  to  meet  all  ex- 
penses and  charges  as  part  of  their  operating  expenses. 
BoscAWELL  United  Tin  and  Copper  Mines,  Limited. 

Very  considerable  efforts  have  been  made  to  attract 
attention  to  this  promotion,  and  the  prospectus  has 
been  advertised  with  a  lavish  expenditure  seldom 
equalled.  The  company  acquires  a  lease  for  42  years 
from  October,  1907J  of  the  mineral  rights  of  seven 
extensive  mines  and  mineral  setts  in  the  parish  of  St 
Just,  Cornwall,  covering  about  660  acres,  and  having 
a  workable  length  of  seven  miles  on  strike  of  six 
main  lodes.  It  is  estimated  that  the  Boscawell  Downs 
lode  alone  contains  ore  reserves  of  768,530  tons,  on 
which  a  profit  of  ;^246,332  is  looked  for  taking  tin 
at  ;^ii7  and  copper  at  ;£755  per  ton,  while  it  is  con- 
fidently expected  that  the  19  other  known  lodes  travers- 
ing the  property  will  contribute  largely  to  the  future 
output  when  operated  on  up-to-date  lines.  The  total 
capital  is  ;^20o,ooo,  divided  equally  into  preferred  and 
deferred  ordinary  shares,  the  former  being  preferential 
as  to  capital  and  entitled  to  a  preferential  dividend 
of  7  per  cent.,  with  half  the  surplus  profits  after  a  like 
dividend  has  been  paid  on  the  deferred  shares.  Only 
the  preferred  ordinary  shares  are  offered  for  subscrip- 
tion to  provide  the  working  capital,  and  while  they  are«d 
of  necessity  speculative,  there  is  in  their  favour  the^l 
fact  that  the  vendors  are  content  to  take  their  price 
entirely  in  deferred  shares. 

Cosmopolitan  Publications,  Limited.  ^I 

A  most  extraordinary  proposition  is  put  forward  by"! 
the  promoters  of  this  concern,  who  claim  to  be  "  ex- 
perts "  in  the  matter  of  providing  opinions  and  in- 
formation regarding  financial  affairs.  Some  time  ago 
the  editor  of  the  Cosmopolitan  Firiancier  had  the  bril- 
liant idea  of  increasing  his  subscription  list  by  giving 
to  everyone  who  paid   14s.  6d.   for  a  j'ear's  subscrip- 
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lion  a  free  option  (jn  a  Continental  Government  or 
Municipal  )yond,  and  the  empty,  but  j^enerous-looking 
offer  may  have  attracted  a  certain  numlx'r  of  people. 
No  particulars  are  given  of  the  results,  but  these  seem 
to  have  been  successful  enough  to  encourage  the  pro- 
moters to  further  efiforts.  Accordingly  this  company 
has  been  formed  to  take  over  the  paper  with  a  capital 
of  ;^i  25,000,  divided  into  100,000  6  per  cent,  prefer- 
ence shares  of  5s.  each,  1,200,000  9  per  cent,  ordinary 
shares  of  is.  each,  and  800,000  deferred  shares  also  of 
IS.  each,  most  of  which  is  pure  water.  The  prefer- 
ence shares  were  offered  for  subscription  and  ;£r20,0C)o 
of  the  proceeds  were  to  go  to  the  vendor  in  part  pay- 
ment of  the  purchase  price  of  _;£,'i 20,000,  the  balance 
being  made  up  of  the  ordinary  and  deferred  shares. 
But  the  vendor  is  too  generous-minded  to  keep  all  this 
wealth  to  himself,  and  proposes  to  distribute  the  ordi- 
nary shares  amongst  the  subscribers  to  the  journal, 
giving  20  to  each  subscriber  who  exercises  his  option 
to  purchase  a  bond,  15  to  each  subscriber  who  relin- 
<|uishes  his  option,  and  a  like  number  to  every  new 
subscritwr  within  a  year.  What  the  paper  has  done 
^incc  it  was  started  is  not  disclosed,  but  instead  a 
wonderful  display  is  made  of  what  it  is  expected  to 
do,  and  the  vendors  talk  airily  of  a  subscription  list 
of  100,000,  a  bookstall  and  newsagent  sale  of  26,000 
and  advertisement  receipts  of  ;^37,898  per  annum  or  a 
total  of  ;;£.'i 22,898,  of  which  _£r66,oi8  is  to  be  nett 
profit.  ITie  assumptions  are  hardly  what  might  be 
expected  from  expert  financial  advisers  who  take  them- 
selves seriously,  and  recipients  of  prospectuses  will 
probably  save  monev  in  the  long  run  by  putting  them 
In  the  W.P.B. 


Ans>veps  to  Correspondents. 

•»•  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  5s.  9d. 
for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

F.  E.  D.  — We  are  doubtful  in  present  circumstances.  The 
interest  may  be  paid  regularly,  but  the  price  seems  more  likely  to 
go  d  iwn  than  much  up  within  the  nf^xt  twelvemonth. 

C.  H.  M.  C. — Nothing  except  the  critical  slate  of  Bnancial 
affairs  in  that  part  of  the  world,  the  fierce  competition  with  foreign 
institutions  and  the  liability  ot  £5  per  share. 

C.  A.  J.  B. — "New  York  Commercial  Chronicle."  Messrs. 
Edwards  and  Smith,  Draper's  Gardens,  EC. 

A.  C. — (i)  We  think  you  might  as  well  take  your  profit  here. 
Affairs  are  not  quite  happy  in  that  pait  of  the  world.  (2)  We  have 
not  got  this  report  yet.  If  you  have  a  copy,  perhaps  you  will  let 
us  look  at  it,  and  then  this  question  can  lie  answered. 

U.  W.  J. — No,  we  should  not  think  of  buying  now.  Your 
brokers  must  be  misinformed  abuut  the  slate  of  the  account,  though 
■the  large  holdings  are  probably  what  they  state. 


Books  Received. 

The  Ahimal  Financial  Kevieio,  Canadian.  By  W.  R.  Houston, 
([.ondon  :  Effingham  Wilson,  54,  Threadneedle  Street,  E.C.) 
Price  20S.,  nett. 

Notes  on  the  Financial  Problems  on  the  Commonwealth  and  the  Stales 
0/  A  ustralia . 


The  Great  Northern  Central  Kailway  of  Colombia  5J  per  cent. 
first  mortgage  bonds. — Notice  is  given  that  coupon  No.  2,  due 
July  1,  1908,  will  be  paid  on  and  after  that  date  (less  income  tax)  at 
the  London  and  South- Western  Bank,  170,  Fenchurcli  Street, 
London.  E.C. 

LuNGLA  (Sylhet)  Tea  Co.— A  favourable  season  helped  this 
company  considerably,  and  the  output  rose  by  279,984  lbs.  to 
2,638,573  lbs.,  while  the  average  price  was  o.22d.  higher  at  7.35d. 
and  the  cost  laid  down  in  London  showed  a  decrease  of  o.29d. 
at  4.6od.  Including  ^1,284  or  £$^3  more  brought  forward,  ;^59 
from  .sales  of  sisal,  and  £^6  from  interest,  the  nett  profits 
amounted  to  ^31,476  or  an  improvement  of  ;f9,o69,  and  after 
providing  for  debenture  interest,  managers'  commission,  &c., 
;f  26,723  was  left  compared  with  ;^i 7,890.  Advantage  was  taken 
of  the  larger  surplus  to  raise  the  dividend  from  6  per  rent,  to 
10  and  to  add  an  extra  ;f2,5oo  at  ;C7,50o  to  reserve,  leaving 
/,'2,923  to  be  carried  to  the  new  account.  Liabilities  have  been 
reduced  by  £2,^34  to  £22,q,i(),  while  miscellaneous  assets  in 
London  and  India  are  £4,g8^  up  at  ;^44,7i8  and  cash  has  risen 
by  £2,8^2  to  /3,476.  Block  account  is  only  a  trifle  lower  at 
;£ 263,068  against  which  the  reserve  will  now  amount  to  ;f  25,000. 
During  the  year  £3,,goo  debentures  were  purchased  at  a  cost  of 
^^3,828,  and  these  figure  in  the  balance-sheet  as  an  asset. 


TRADE     AND    PRODUCE. 

Whkat.— Markets  showed  a  stronger  tendency  at  the  begin- 
ning of  the  week,  weather  reports  were  bad,  American  cables 
strong,  and  both  spot  and  futures  advanced,  but  business 
generally  has  not  been  active.  Millers  showed  little  desire  to 
increa.<)e  their  holdings,  and  prices  reacted  again  to  something 
below  last  week's  final  rates.  Sales  of  Knglish  wheat  continoe 
heavy,  as  farmers  are  evidently  anxious  to  sell  all  they  can 
at  the  high  prices,  but  these  free  supplies  are  having  the  effect 
of  easing  prices.  This  week  40,160  tJTs.  were  delivered,  averag- 
ing 323.  7d.,  against  38,008,  averaging  31s.  lod.,  a  year  ago, 
showing  that  prices  now  are  not  much  higher  than  last  year,  but 
up  till  this  week  the  average  for  the  whole  season  came  to 
6s.  5Jd.  above  last.  Imports  for  the  week  were  350,677  qrs. 
against  795,667  in  1907,  and  the  quantities  of  wheat  and  flour 
on  passage  to  the  United  Kingdom  amount  to  2,820,000  qrs. 
against  2,890,000  last  week;  to  the  Continent,  1,830,000  agaiokt 
1,890,000.  American  markets  lost  their  early  riiic  of  i  cent  to 
1}  cent,  and  became  depressed  under  heavy  realising  and  beat 
selling. 

Wool. — At  present  markets  are  moving  quietly,  and  prices 
remain  fairly  steady,  especially  for  merinos.  Topmakers  are 
not  forcing  sales,  and  cheap  lots  are  not  to  be  had  anywhere, 
but  consumers  and  spinners  are  keeping  back  their  purchases 
as  much  as  possible.  They  declare  that  importers  will  again 
have  to  hold  over  big  stocks  of  wool  at  the  next  I..ondon  sales, 
and  prefer  to  wait  and  see  how  things  turn.  The  new  English 
clip  is  just  coming  into  the  markets,  and  evidently  in  much 
better  condition  than  last  year,  but  so  far  it  is  not  possible 
to  ascertain  how  values  will  go.  Buyers  are  not  keen  to  get 
the  wool  at  all.  "  With  trade  contracting  and  a  sensibly  lessened 
demand  for  English  fleeces,"  says  the  Manchtsler  Guardian, 
"especially  in  America,  many  dearly-bought  stocks  remain  in 
dealers'  hands,  and  are  acting  to-day  as  a  dead-weight  upon  the 
trade  in  domestic  sorts." 

Cotton  (from  our  Manchester  correspondent). — Our  market 
has  presented  a  quiet  appearance  throughout  the  past  week. 
The  effect  of  the  recent  holidays  has  not  entirely  passed  away, 
and  buyers  and  sellers  have  been  slow  at  getting  to  active  opera- 
tions. The  all-round  inquiry  has  not  given  much  encourage- 
ment to  spinners  and  manufacturers  and  the  total  sales  in  both 
yarn  and  cloth  have  been  quite  unimportant.  American  cotton 
has  been  steady  in  price,  and  there  seems  to  be  little  hope  of 
lower  values.  Recent  advices  with  regard  to  the  American 
crop  are  fairly  favourable,  but  the  prospects  are  very  uncertain. 
A  miscellaneous  inquiry  for  piece  goods  has  been  dealt  with  for 
various  markets.  A  large  line  at  the  present  time  is  quite  ex- 
ceptional, however.  Rather  more  bids  for  India  in  light  goods 
have  come  through,  but  in  numerous  cases  buyers  and  sellers  have 
not  been  able  to  bridge  the  difference  between  price  and  offer. 
Shirting  makers  have  not  met  with  much  success,  the  bids  from 
the  other  side  being  impracticable.  A  few  small  lines  have 
been  secured  for  China  in  bleached  cloths.  Some  sellers  report 
a  little  more  life  for  the  Levant  and  Egypt,  but  the  business  is 
unevenly  distributed.  Burnley  manufacturers  are  doing  very 
badly,  and  the  annual  holidays,  which  take  place  in  a  fortnight's 
time,  are  likely  to  be  extended.  Numerous  concerns  are  only 
working  half  their  looms.  In  coloured  woven  goods  and  sateens 
there  has  not  been  much  fresh  business  for  producers.  Makers 
of  T-cloths  and  Mexicans  find  difficulty  in  improving  their  posi- 
tion. Poor  reports  are  coming  through  from  the  home  trade 
houses,  and  the  autumn  trade  is  disappointing.  Flannelettes  are 
dragging  in  demand,  and  both  makers  and  distributors  are  ham- 
pered by  large  stocks.  In  American  yarns  for  home  consump- 
tion a  quiet  feeling  has  prevailed.  Medium  wefts  on  the  whole 
are  rather  better  situated  than  twists.  King  beams  are  in 
plentiful  supply  stocks  held  at  certain  mills  being  extensive. 
Very  little  has  been  done  in  export  kinds  for  any  market.  India 
buyers  are  open  to  purchase  at  a  price.  Bolton  spinnings  re- 
main fairly  steady,  but  only  a  retail  business  has  transpired.  No 
doubt.  Sir  Jacob  Behrens  and  Sons'  circular  tells  us,  the  short- 
time  movement  will  spread,  and  any  acute  position  be  avoided  as 
far  as  possible.  The  differences  between  old  and  new  crop 
months  have  again  widened,  and  it  is  thought  that  the  new  crop 
is  doing  better  than  those  intere.stcd  in  keeping  up  prices  would 
have  us  believe.  Egyptian  cotton  keeps  steady  and  unchanged 
in  price. 

Coal. — The  general  trade  depression  now  shows  signs  of  taking 
a  firmer  grip  upon  this  industry.  From  all  parts  come  reports 
of  slackness  in  the  home  consumption,  of  weakening  prices  and  o{ 
a  decrease  in  exports.  Even  the  North  of  England  where  exports 
hitherto  have  kept  up  so  well  show  a  falling  off,  and  prices  are 
decidedly  easier.  Steam  coals  that  ought  to  be  shipped  from 
Humber  ports  are  accumulating  at  sidings,  though  for  the 
moment,  says  the  Engineer,  it  is  just  a  question  whether  these 
deliveries  are  being  held  back  through  merchants  on  this  side 
still  expecting  to  place  their  orders  at  lower  rates,  or  through 
dearth  of  business  in  foreign  markets.  The  Welsh  position  is 
regarded  as  insecure  with  trade  troubles  ahead,  and  lowier  prices 
seem  imminent. 

Copper.— Prices  have  been  irregular  and  fluctuating,  and 
for  a  time  the  half  month's  statistics  had  a  w«akening  eficct, 
stocks  again  showing  a  material  increase.  But  the  later  tone 
was  steady  if  quiet,  and  holders  confident  and  not  inclined  to 
press  sales,  and  yesterday's  closing  prices  only  showed  a  slight 
drop  on  the  week  at  /58I  cash  and  £f,'^  three  months.  The 
close  to-night  was  at  Zs'^  '<"■  ™on*y  ■"<!  .^^59  ••  three  months. 
Electrolytic,  £'ao.  Messrs.  Henry  R.  Merton  and  Co.,  Limited, 
give  the  visible  supply  on  June  15  as  33,403  tons,  against  31, ij^ 
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tons  at  the  end  of  May.  The  supplies  for  the  fortnight  total 
18,036  tons  and  the  deliveries  15,791  tons,  this  making  the 
stocks  in  England  and  France  24,878  tons,  against  22,033  to""  ^ 
fortnight  ago.     The  Chili  charters  amount  to  950  tons. 

Tin. — Values  ruled  firm  at  first  and  three  months  realised 
^130,  but  the  improvement  was  checked  by  freer  disposition  in 
the  Kast  to  sell,  and  lower  prices  were  accepted  here  in  con- 
sequence. Several  small  liquidations  followed,  and  values  yes- 
terday eased  down  to/i27j^  cash  and  jC^^TH  three  months.  To- 
day the  market  was  quiet  but  rather  firmer  at  £i2yi  cash  and 
;fi28|  three  months. 

Iron  and  Stekl. — No  eagerness  to  do  business  is  displayed  in 
either  of  these.  Cleveland  makers  are  for  the  time  being  well 
booked,  and  have  put  their  quotations  up  so  high  that  Scotch 
buyers  prefer  to  get  their  wants  supplied  from  cheaper 
makers.  Yet  Cleveland  supply  is  short  of  requirements,  and 
stocks  do  not  accumulate.  West  Coast  hematites  still  move 
downwards.  Demand  is  small,  and  even  where  makers  are  fairly 
well  supplied  with  orders  they  are  only  for  insignificant  quan- 
tities. Neither  has  the  Kast  Coast  trade  improved  as  was  ex- 
pected, and  the  increase  of  workers  at  the  shipyard  has  not  had 
the  looked  for  strengthening  effect.  In  manufactured  iron  and 
steel  orders  also  are  coming  in  but  slowly.  Steel  plates  and 
angles  are  again  reduced  through  the  competition  of  Scotch 
manufacturers  apparent!}',  where  two  firms  outside  the  associa- 
tion underbid  and  captured  orders.  Iron  plates  and  angles  have 
not  been  reduced  to  the  same  extent,  but  there  is  not  much  profit 
anywhere  except  in  steel  rails,  where  exports  are  heavy. 

Tka. — Indian  sales  only  comprised  11,312  packages  this  week, 
and  the  small  amount  did  not  stimulate  prices  lo  any  great 
extent.  They  remained  practically  as  they  were  before  Whit- 
suntide— strong  for  best  teas,  irregular  and  occasionally  Tower 
for  mediums  and  easier  all  round  for  the  commonest  kinds,  some 
of  which  wer^  ralher  undesirable  in  quality.  New  season's  teas, 
of  which  791  packages  were  catalogued,  were  of  good  average 
quality,  and  sales  on  garden  account  for  the  week  were  7,013 
packages  averaging  7.73d.  against  12,570  averaging  7.4od.  in 
the  same  week  of  1907.  Ceylon  offerings  on  the  other  hand  were 
large,  importers  bringing  forward  39,297  packages,  but  bidding 
was  better  here  than  for  Indian  teas,  although  for  poorer  liquor- 
ing teas  the  tendency  was  to  lower  prices.  For  this  week  the 
average  came  to  7.55d.  against  7.i2d.  in  1907.  Java  catalogues 
consisted  of  3,016  packages,  and  for  these  there  was  a  rather 
irregular  market.  Common  sorts  were  easier,  but  one  or  two 
of  the  better  and  fine  kinds  met  with  good  competition. 

Sl'GAR. — Prospects  for  the  new  crop  seem  better  than  last 
year.  Hoth  before  and  after  the  Cuban  crop  it  will  apparently 
be  drawn  upon  by  America,  Mr.  Czarnikow's  circular  declares, 
and  Cuba  therefore  plays  a  very  important  part  again.  It  seems 
that  the  weather  there  is  more  favourable  than  last  year,  but  it 
cannot  make  good  all  the  damage  done,  and  it  cannot  increase 
the  area  under  cultivation.  There  is  a  fair  amount  of  planting 
going  on,  but,  of  course,  this  cane  will  not  be  available  for  the 
next  crop,  and  for  two  years  there  has  been  very  little  fresh 
planting,  whilst  every  year  a  certain  area  goes  out  of  cultivation. 
Therefore  the  very  serious  effect  of  drought  last  year  was  some- 
what aggravated  by  reduction  of  area,  and  though  the  coming 
yield  per  acre  looks  decidedly  better,  the  area  may  be  again  less. 
On  balance,  Cuba  expects  to  produce  more  ne.xt  year,  but  it 
is  not  certain  that  the  East  will  allow  the  same  quality  of  Javas 
again  to  go  West ;  thus,  with  a  good  American  fruit  crop,  it 
seems  that  our  coming  beet  crop  may  be  drawn  upon  to  a  larger 
extent,  because  last  aufmn  there  were  no  shipments,  so  that 
a  larger  production  in  Europe,  plus  Russian  sugars,  with  in- 
creasing consumption  and  a  revival  of  shipments  elsewhere, 
would  not  cause  an  accumulation  of  stocks,  and  does  not  make 
IDS.  look  too  high  a  price,  unless  we  have  exceptional  weather. 
The  market  has  been  full  of  rumours  of  further  sales,  which 
were  not  authenticated,  and  prices  declined  aboi  t  4I  per  cent. 
It  IS  rather  disappointing,  says  Mr.  Czarnikow,  that  with  85,000 
tons  gone  to  U.S.  in  May,  our  Eurot)ean  stocks  have  not  de- 
creased more  than  in  1907,  and  are  still  within  100,000  tons  of 
last  year.  We  seem  to  have  shipped  37,000  tons  less  elsewhere, 
which  figure  is  so  low  that  it  may  require  correcting,  and  we 
consumed  25,000  tons  less,  whilst  producing  8,000  tons  more. 
Even  with  further  shipments  to  America,  our  opinion  expressed 
two  months  ago  seems  to  obtain  confirmation,  that  with  is. 
or  more  premium  until  September,  we  may,  with  the  aid  of 
Russians,  have  as  much  sugar  visible  on  October  i  as  last  year 
but  with  an  important  deficit  then  to  be  covered  in  America 
If,  however,  the  two  crops  get  equalised  too  soon,  we  should 
lose  too  much  old  sugar  to  America.  It  seems  that  in  France, 
especially,  the  holders  wish  to  reduce  stocks,  prices  declining 
from  31  francs  to  29.50  francs,  whilst  new  crop  is  at 
28.S7  francs.  New  York  also  declined  in  sympathy  with  the 
market  here,  and  06  per  cent,  was  gradually  reduced  to  4  36 
cents.  Otherwi.se  the  market  was  dull.  Landings  for  the  week 
in  the  three  ports  were  46  000  tons,  and  meltings  were  45,000, 
leaving  stocks  at  305,000  tons. 


SociKTE  Francaise  de  Petroi.e,  I.iMiTED.--In  its  initial  stage 
the  various  reoorts  are  cited  to  show  that  all  is  going  well. 
Apparently  oil  has  not  yet  been  struck  and  difficulties  have  been 
encountered  in  sinking  the  wells,  but  all  the  hands  are  said  to 
be  energetically  working  at  the  necessary  preliminaries  to  a 
strike  of  oil,  and  the  concessions  have  been  duly  transferred  to 
the  company,  which  has  paid  over  the  stipulated  money  to  the 
vendors.  -  •' 


Company  Reports  and  Balance  Sheets. 

*.•  The  Editors  will  be  nuuh  obliged  to  Secretaries  oj  Joint  Stock 
Companies  if  they  would  kindiy  Joriiard  cofies  of  Hiports  ar.d 
Balance-sheets  direct  to  the  Office  of  the  Investous'  Review, 
Norfolk  House,  Nor/ok  Street,  W.C.,  so  as  to  ensure  prompt 
Hoiice  in  these  columns 
BOMBAY,  BARODA  AND  CENTRAL  INDIA  RAILWAY  COMPANY, 
In  addition  to  its  own  system  of  2.436  miles  no  less  than  1,829. 
miles  of  which  are  of  m.etre  gauge,  this  company  works  over 
650  m.iles  belonging  to  his  Highness  the  Gaekwar  and  to  various 
Indian  States  or  other  companies,  so  that  altogether  its  field  of 
operation  embraces  over  3,086  miles  of  road  and  the  liaroda 
Company  itself  has  been  the  property  of  the  Simla  Covernment 
from  the  end  of  1905,  since  which  date  ;^563,ooo  of  additional 
capital  has  been  spent,  about  ^^152, 000  of  it  in  the  past  half- 
year.  Some  of  this  capital  has  been  utilised  to  pay  for  the  extra 
cost  of  90  lb.  rails  and  another  portion  of  it  on  additional  car- 
riage and  wagon  stock,  on  vacuum  brakes,  and  .so  on.  Ih  the 
half-year  ended  December  31  last  the  gross  earnings  were 
Ks.  4,59,000  more  than  the  forecast  made  six  months  ago,  and 
working  expenses  were  about  Ks.  3,38.000  less,  so  that  the  im- 
provement in  the  nett  income  was  Ks.  7,97,000  or  thereby,  equal 
to  about  ;^53,ooo.  The  greater  part  of  the  increase  in  passenger 
traffic  came  from  third-class,  .but  there  was  a  decrease  in  the 
goods  traflSc  receipts  on  the  liombay  and  Haroda  line  itself,  as 
well  as  in  general  merchandise,  the  decreases  occurring  chiefly 
in  manufactured  cotton,  oil  seeds,  and  railway  material  for  other 
railways.  For  the  entire  year  the  nett  income  was 
Ks.  2,62,96,897,  from  which  Rs.  2,00,00,000  were  deducted  as 
payable  to  the  Secretary  of  State,  in  addition  to  which 
Ks.  2,39,318  had  to  be  paid  as  interest  upon  the  additional 
capital  provided  since  January  i,  1906.  Allowing  for  unrealised 
earnings,  the  surplus  balance  was  therefore  Ks.  60,38,990,  and 
the  company's  portion  of  this,  after  deducting  income-tax,  was 
Rs.  4,40,813,  or  about  ;f  29,160.  Of  this,  however,  English  in- 
come-tax requires  about  ;^  1,460,  so  that  the  divisibfe  profit 
coming  to  the  shareholders  is  J^^T^oo,  and  out  of  that  the  direc- 
tors propose  to  pay  a  dividend  of  los.  per  cent,  making  with 
the  guaranteed  30s.  ^^2  per  cent,  for  the  half-year,  subject  to 
income-tax.  This  makes  up  the  dividend  for  the  whole  year 
'o  3K  per  cent,  and  leaves  about  _,f  18,000  to  carry  forward.  In- 
deed, the  surplus  profits  held  in  reserve  after  the  dividend  is 
paid  will  amount  to  £,ii,ooo.  It  must  be  an  expensive  business 
conducting  traffic  upon  a  railway  of  different  gauges,  but  instead 
of  extending  the  metre  gauge  which  is  really  sufficiently  broad 
for  almost  all  traffic  purposes  in  India,  the  Government  con- 
tinues to  extend  the  5  ft.  6  in.  gauge  of  our  old  Great  Western 
Railway,  and  the  directors  say  that  about  200  miles  of  the  Nagda- 
Muttra  Railway  will  have  to  be  completed  before  the  new  broad 
gauge  route  to  Upper  India  becomes  available.  So  there  is 
plenty  of  scope  for  further  capital  expenditure. 

SOUTH  INDIAN  RAILWAY  CO.,  LIMITED. 
This  company  has  devoted  a  good  deal  of  attentron  to  the 
development  of  what  may  be  called  its  suburban  traffic  by- 
means  of  "  .shuttle  services,"  and  these  have  proved  so  popular 
that  the  number  of  trains  on  the  .system  has  been  increased 
from  136  a  day  in  the  second  half  of  1906  to  208  in  the  six 
months  ended  December  31  last.  Thanks  to  this  development, 
the  number  of  passengers  carried  exclusive  of  season  ticket 
holders  rose  by  1,562,232  to  9,745,601  and  the  receipts  from 
coaching  traffic  Were  Rs.  4,89,230  higher  at  Ks.  39.28,119.  Re- 
venue from  goods  traffic  was  only  Ks.  38,021  up  at  Rs.  29,73,878, 
partly  because  there  was  a  heavy  falling  off  in  grain  traffic, 
due  partly  to  the  poor  harvest  and  partly  to  the  famine  con- 
ditions in  Northern  India  and  the  holding  back  of  local  sup- 
plies. Miscellaneous  receipts  fell  off  by  Rs.  10,700,  and  the 
increase  in  gross  income  from  all  sources  consequently 
amounted  to  Rs.  5,16.542  at  Rs.  70,00,120.  Working  expenses 
were  only  Rs.  5.7,132  heavier  at  Rs.  34,66,357,  the  ratio  to  earn- 
ings being  only  49.52  per  cent,  compared  with  54.34,  but  the 
smallness  of  the  increase  is  not  due  to  real  economics  having 
been  effected,  and  will  probably  have  to  be  paid  for  later. 
Maintenance  of  way  cost  Ks.  21,989  less,  and  the  saving  in 
this  case  was  legitimate  enough,  as  it  was  due  to  a  large  credit 
on  account  of  stores  returned  to  stock.  I'ndor  locomotive  ex- 
penses, however,  in  spite  of  a  ri.se  in  cost  of  coal  and  of  higher 
wages  paid,  there  was  a  reduction  of  Ks.  1,17,146,  which  is 
accounted  for  by  the  fact  that  no  engines  were  renlaced  during 
the  six  months  comnared  with  eight  at  a  cost  of  Rs.  3,16,318 
in  1906.  The  comoany's  agent  reports  that  it  engines  should 
have  been  renlaced,  but  there  was  dolav  in  getting  sanction  to  ^hi 
the  tvoe  to  ^e  Provided,  which  nrevented  the  order  being  olaced^^Bl 
in  time.  Traffic  exncnses  took  Rs.  70,187  more  and  snecial^*' 
and  miscellaneous  chirges  Rs.  i5,i;c^  more,  the  latter  increase 
being  chiefly  d"e  to  the  nayment  of  famine  allowances.  Nett 
earning's  were  Rs.  35,1^,763,  and  after  makir?  sundry  adjust- 
ments the  balance  was  Rs.  3i;,3i.oi;i  or  Rs.  15.76.010  rnore  than  a 
year  ago.  Ded"cting  interest  chancres  and  contribution  to  the 
surnli's  fund,  the  amount  divisiWr.  l>pt"efn  th"  Government 
and  the  comoiny  was  Rs.  20.66  81  j,  of  which  the  comoany's 
shar'"".  after  d'-d'ictin"  Rs.  4,671  fo'  loss  on  the  Travancore 
branch,  amounted  to  Ks.  -i.i.!i./iSo.  Tb's  '"as  t^ronfht  home  at 
IS.  -jid.  ner  rTi,T>ee.  and  realised  /"t7.»7o,  to  which  were  added 
/ri6.i8i  hro'ight  forward  and  fiix  from  interest  "^^n  deoosit, 
ma>ine  ^53.006  to  be  dealt  with  comnared  with  ^'<i,47q.  A 
dividend  of  /.2  r«r  cent,  or  los.  more  than  for  the  second 
half  of  Teo6  is  declared,  making  with  th'^  crnarartoed  interest 
7  per  cent  per  annum  against  6  pf'r  cent,  a  year  ago  and  ^\  per 
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cent,  in  1905,  and  /i4,go6  is  carried  to  the  new  account.  With 
reference  to  the  growth  of  tlic  pas.senger  traffic,  the  agent  states 
that,  owing  to  the  difficulty  of  obtaining  funds,  further  exten- 
sions  are  practically  impossible.  'I'hc  demands  for  funds  for 
the  provision  of  rolling  stock  during  1908  have  been  cut  down 
from  Ks.  31,13,000  to  Ks.  17,65,450,  while  the  recjuiremcnts  in 
connection  with  the  improvement  of  station  facilities  have  also 
bean  reduced  from  Ks.  -!8,57,ooo  to  Rs.  14,11,000,  and  the  posi- 
tion is  described  as. fast  becoming  critical.  In  accordance  with 
the  agreement  with  the  Secretary  of  State,  the  sections  of  the 
company's  lines  north  of  Katpadi,  2O4  miles  in  length,  were 
transferred  on  January  i  to  the  Southern  Mahratta  Railway,  and 
the  section  of  the  late  Madras  Company  west  of  Jalarpct,  573 
miles  in  length,  was  transferred  to  this  company  on  February  i. 
The  directors  say  that  the  surrender  of  the  sections  was  no  loss 
to  the  company,  as  they  were  the  least  paying  portion  of  its 
system,  and  as  the  result  of  the  extraordinary  development  now 
[taking  place,  the  866  miles  of  the  company's  own  railway  are 
earning  actually  more  than  when  the  line  was  1,130  miles  long. 
Sanction  has  been  given  by  the  Indian  Railway  Board  to  the 
construction  of  the  extension  on  the  Island  of  Rameswaram, 
and  the  Colonial  Government  has  sanctioned  the  survey  of  a 
line  in  Ceylon  to  a  point  where  connection  can  be  made  be- 
tween the  two  railways  by  means  of  a  ferry  across  a  distance 
of  about  20  miles  of  shallow  water. 

ASSAM    RAILWAYS   AND   TRADING   CO.,   LIMITED. 

("rross  receipts  from  the  railways  for  the  year  ended  Decem- 
ber 31  increased  by  £2,oy;  to  £(x),2gb,  but  expenses  took  £3,2$^ 
more,  owing  to  heavier  outgoings  under  the  head  of  locomo- 
tive exipenses,  and  nett  revenue  was  consequently  ;^i,i76  down 
at  ^26,066.  Receipts  on  general  trading  account  after  allow- 
ing for  difference  in  stocks  improved  by  ^'9,588  to  ;£i63,976  and 
ex|)enses  took  ^£5,760  more  at  ;£i  16,533,  leaving  a  profit  of 
^47,443  compared  with  ^(,43,615.  Dividends  and  interest  yielded 
rather  more,  but  there  was  a  loss  of  ;^6o  on  exchange  against 
a  gain  of  ^^334  a  year  ago,  and  after  providing  for  commis- 
sions to  managers,  income-tax,  &c.,  the  nett  surplus  was  only 
j/'3,i55  bettor  at  £yi,yo-;.  Adding  ;£4,I47  or  ^^1,402  more 
bronght  forward,  the  disposable  total  was  ;!^4,457  up  at  ;£77,854, 
(>\it  of  which  the  dividends  on  the  pre-prefercnce  and  new  6  per 
cent,  shares  have  been  paid,  and  the  preferred  "A"  shares 
get  8  per  cent,  for  the  year  or  the  same  as  in  1906,  leaving 
2^8,604  or  ;f,'4,457  more  to  be  carried  forward.  Expenditure  on 
the  railways  was  ;^'i2,oi3,  of  which  ^9,970  was  on  the  Saiqua 
Chat  extension,  making  the  total  capital  outlay  to  date  ^£589,938, 
while  the  expenditure  on  the  collieries,  saw-mills  and  brick- 
works was  increased  by  £q(>2  to  ^^365, 983.  A  sum  of  ;£io,ooo 
was  added  to  the  colliery  depreciation  fund  out  of  revenue, 
making  that  fund  ^^30,000,  and  in  addition  ;/ 1,000  was  set  aside 
towards  forming  a  fire  insurance  fund. 

WEST    OF    INDIA   PORTUGUESE    GUARANTEED    RAILWAY    CO., 
LIMITED. 

A  very  substantial  increase  took  place  in  this  company's  earn- 
ings for  the  year  ended  December  31,  both  import  and  export 
Iraflic  being  considerably  larger.  J^mports  of  coal  from  Calcutta 
rose  by  15,148  tons  in  addition  to  which  16,930  tons  of  better 
graile  coal  were  imported  from  Kngland  and  kerosene  oil  also 
showed  a  small  improvement,  but  railway  materials  fell  off.  On 
the  other  hand,  exports  direct  to  Europe  amounted  to  23,517 
tons  grain  and  seeds  against  3,326  tons  in  1906  and  manganese 
ore  shipments  increased  by  57,190  tons  to  98,567  tons.  Revenue 
from  goods  traffic  was  consequently  Ks.  2,80,485  up  at 
Ks.  6,17,453  and  with  gains  of  Rs.  11,201  in  coaching  traffic, 
Ks.  7,950  in  miscellaneous  and  Rs.  1,78,625  in  harbour  receipts 
the  total  revenue  was  Rs.  4,78,261  better  at  Ks.  11,01,876.  Ex- 
penditure on  the  railway  rose  by  Rs.  1,72,793  and  harbour 
■charges  were  Rs.  56,807  heavier,  the  proportions  to  revenue  being 
respectively  59.36  and  45. 81  per  cent.  Including  general  ex- 
penses the  outgoings  were  Rs.  6,43,286  or  Ks.  2,28,618  more,  leav- 
ing an  improvement  in  nett  revenue  of  Rs.  2,49,643  at 
f\s.  4,58,590.  The  large  increase  in  traffic  has  made  it  necessary 
to  provide  increased  facilities,  and  the  Portuguese  Government 
has  sanctioned  works  amounting  to  Ks.  9,02,921,  the  cost  of 
which  is  to  be  recovered  from  nett  revenue.  These  works  in- 
rlude  two  additional  crossing  stations  on  the  Ghats,  extension  of 
lireakwater  and  quay  wall  by  500  ft.  and  300  ft  respectively  and 
improvements  of  the  harbour  water  supply.  With  the  consent 
of  the  Portuguese  and  Indian  Governments  the  working  agree- 
ment with  the  Southern  Mahratta  Railway  was  extended  for  one 
year  to  June  30,  1908,  and  has  now  been  further  extended  to 
June  30,  iqi2. 

BUENOS   AYRES   GRAND   NATIONAL   TRAMWAYS   CO., 
LIMITED. 

Wonderful  prosperity  is  exhibited  by  the  accounts  of  this  com- 
pany for  its  year  ended  March  31  last.  Its  gross  receipts  from 
lines  worked  by  it  and  by  the  Huenos  Ayres  New  Tramways 
Company  were  ;£38o,969  or  ;£59,7i3  more  than  in  the  previous 
year.  Working  expenses  were  also  higher  at  £2^2,11^,  but  the 
increase  was  no  more  than  £2i,';2q,  so  that  the  nett  income  of 
/i38,85i  was  ^^37,984  better.  The  Grand  National  Company's 
share  of  this  handsome  income  was  ;^'9i,447,  an  increase  of 
^23,041,  and  after  meeting  all  administrative  charges,  together 
with  interest  on  debentures,  ^ic,  the  balance  of  ;f 37,841  is 
;^io,6ii  up.  Out  of  this  £2,iiQ2  more  at  j£3,5o2  has  been  trans- 
ferred to  deljenture  reserve  funds,  together  with  ;f3,726  to  in- 
come bondholders'  interest  account,  and  the  5  per  cent,  cumu- 
lative preference  shafes  not  only  get  their  full  dividend  for  the 
year,  but  ^3,293  has  been  added  to  the  contingency  fund  against 


a  few  hundreds  a  year  ago,  and  ;^4,8i9  is  left  to  carry  forward. 
The  balance-sheet  shows  a  heavy  increase  of  £i3'],ii(>  in  the 
amount   spent   on   electric   traction   and    equipment    on    joint 
account,   whose  total  is  now  ;t97S,673,   including  ^^103,500  or 
^'5>75o  more  as  discount  on  the  conversion  of  debentuie  stock. 
This  total  embraces  ;i'34,5oo  of  Uuenus  Ayres  New  Tramways 
Company's  stock.     Construction  end  equipment,  the  most  im- 
portant item  of  all  amongst  the  assets,  has  been  increased  by 
;f6,7io   to   .£1,579,100,   £^fif>o  having   been   spent   on   capiul 
account  during  the  year  and  £'i,iy)  received  as  product  of  sales 
of  hor.scs  and  harness,  old  cars,  and  permanent  way  materials. 
Stores   conversion   account   is   down   £-^,sti  to  ^^33,392,   and 
other  sources  show  an  increase  of  ;£s,i33  at  £2i,7tib.     Sundry 
debtors  owe  the  company  £12,120  more  at  ;£33,644,  »ii<l  cash 
'"  "P  ;C'3.73J  to  jC5","oa-     tnder  liabilities  we  note  an  increase 
of  ;£ioo,ooo  in  the  amount  of  conversion  debenture  stock  issued, 
who.se  total  is  now  ;£699,3oo,  and  of  ;£5o,ooo  in  the  conversion 
debenture  stock  of  the  New  Tramways  Company,  whose  total 
is  ^300,000.    Creditors  at  ;£i79,25i  show  an  increase  of  £70,yyli 
in  the  debts  due  by  the  company  on  various  accounts,  including 
^^109,270  of  borrowed  money,  or  ;£'5o,887  more  than  a  year  ago. 
INDO-CHINA    STEAM    NAVIGATION    CO.,    LIMITED. 
The  trade  depression  in  China  during  1907,  which  is  said  to 
have  been  of  almost  unprecedented  severity,  kept  this  company 
from  making  any  very  appreciable  headway,  and  it  has  once 
more  had  to  draw  heavily  upon  its  accumulated  funds.     Xctt 
e.irnlngs  of  steamers  with  j£3o,ooo  from  underwriting  account 
and  apparently  ^^50,000  from  reserve  amounted  to  ;^i04,2a7  or 
^^2,909  less  than  for  the  previous  year,  but  this  way  of  stating 
the  figures  hardly  reveals  the   true  position.     A  year  ago  the 
withdrawals  from  underwriting  and  reserve  funds  respectively 
were  ^37,637  and  ;£6o,ooo,  while  in  addition  the  exchange  re- 
serve of  ;^4,ooo  was  wiped  out,  and  if  these  figures  are  deducted 
in  both  cases,  we  find  that  the  business  yielded  an  income  of 
£24,22^  compared  with  ^5,499,  so  that,  bad  as  the  display  is, 
there  was  some  sign  of  improvement.     Adding  ;f  1,242  more  at 
^£3,695  brought  forward  and  £^6  from  transfer  fees,  the  total  in- 
come  was    only  ;£  1,639    lower    at    ;^  107,978.     Debenture    and 
general   interest,   however,   took  an  extra    £2,113    a'    .£'3,878, 
owing  to  the  issue  of  debentures  made  during  the  year,   and 
general  charges  also  rose  a  little  to  ^6,2 15,   and  in  order  to 
provide  the  full  dividend  on  the  preferred  ordinary  shares  as 
against  2J  per  cent,  on  the  undivided  capital  in  1906,  the  pro- 
vision for  depreciation  is  reduced  by  ^16,248  to  /56,5S5.    Then 
£7S4  is  written  off  debenture  issue  expenses,  and  the  sum  car- 
ried out  is  ^10,060  larger  at  /i3,755.     The  auditors  point  out 
that  while  insurance  premiums  actually  paid  were  charged  in 
working  expenses,  nothing  was  allowed  for  premiums  in  respect 
of  the  company's  own  underwriting  account.    That  fund  is  now 
down  to  ^240,001  against  a  book  value  of  the  fleet  of  £i,oo(),2$S, 
and  unfortunately  it  will  have  to  be  further  reduced  through  the 
loss  of  one  of  the  vessels,  while  the  general  reserve  is  now  only 
;£  10,000.     Creditors  at  ^■78,253  exceed  debtors  by  ^3,637  and 
cash  amounts  to  no  more  than  £^,^22,  but  the  issue  of  deben- 
tures has  enabled  the  company  to  pay  off  ;£ii3,5oo  of  its  loans 
and  ;£36,oi9  of  its  deposits,  leaving  these  items  at  ^£6,500  and 
;£38,926.      Debenture   issue  expenses   amount  to   ;fi7,35i,   and 
apparently  the  directors  intend  to  take  ten  years  to  wipe  this 
paper  asset  out  of  the  balance-sheet. 

JAMES   KAOIE,   LIMITED. 

"The  licensed  trade,  as  now  organised,  is  called  upon  'to 
extinguish  itself '  in  the  supposed  public  interest  at  its  own 
cost ;  and  this,  combined  with  the  Time  Limit  principle,  may  be 
cited  as  a  precedent  for  the  annexation  to  the  State  of  many 
other  classes  of  property."  This  is  the  language  in  which  the 
board  of  this  brewery,  a  model  in  its  way,  sets  forth  its  reasons 
for  offering  uncompromising  opposition  to  the  Government 
measure,  and  there  is  not  a  little  in  the  warning.  As  for  the 
company's  own  business,  it  goes  .steadily  on.  Profits  last  year 
ended  March  31  were  £83  more  than  the  year  before  at /■54i  134, 
and  as  the  balance  of  ^163  brought  forward  was  also  ^^115 
better,  it  followed  that  the  total  of  £s4,2<^  to  be  dealt  with  was 
;£i98  up.  The  debenture  interest  and  preference  dividends  are 
met  as  usual,  but  only  2}4  per  cent,  instead  of  5  per  cent,  is  paid 
on  the  ordinary  shares,  and  an  extra  ;£6,ooo  can  in  this  way  be 
set  aside  to  "  special  reserx-e  "  over  and  above  the  ;f6,ooo  again 
carried  to  "  general  reserve,"  which  is  thereby  raised  to 
^^89,000.  The  contpensation  levy  for  the  year  was  £2,772  or 
jf86  higher,  and  this  charge  "together  with  the  increase  in  local 
and  imperial  taxation  during  the  past  eight  years  adversely 
affects  dividends  by  not  less  than  5  per  cent,  per  annum.'* 
Mortgages  and  loans  are  less  by  £7.32$  at  ;£iia,64o,  stock-in- 
trade  is  ^^4,038  up  at  ;fs7,33q  and  cash  2^4,72o  down  at  j^jq.qw. 
Sundry  creditors  are  owed  jta6,488  and  sundry  debtors  owe  the 
company  £22,364. 

LAUTARO  NITRATE  CO.,  LIMITED. 

Gross  trading  profits    for    the   year  ended  D-— >>-'■-    ••   'i«t 
amounted  to  £159.497,  inclusive  of  transfer  fc-.  ;s 

;£i,394  and  interest  £i<)$.  and  show  a  decline        _  ill 

compared  with  the  reduction  shown  in  the  previou?  year.  After 
making  various  provisions  which  amount  to  ;i.3.Sii  less  and 
allowing  ^960  more  for  depreciation  at  £11^,000,  the  available 
surplus  with  ;£i.56i  brought  in  totals  /Ji,}o,953  against  ;£  131,1^7. 
Out  of  this  £23.000  or  /500  less  is  applied  to  new  works  account, 
the  appropriation  of  ;£4,ooo  to  fire  insurance  i.s  repeated,  £423 
less  at  j£io,ooo  is  added  to  reserve  and  the  dividend  of  16  per 
cent,  is  paid  for  the  fourth  successive  year,  leaving;  £2,233  '<•  8" 
to  the  new  accoant.  Propejrty,  which  last  year  showed  a  reduc- 
tion of  ^^30,000,  is  now  down  half  that  amount  to  ;^4ao,j6a. 
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Nitrate  in  transit  to  the  value  of  ^^212,286  or  ;£S9,34i  less  has 
since  been  realised.  Stocks  on  hand  are  ;i^56,630  lower  at 
^^170,756,  and  cash  and  investments  are  ;f72,982  and  £<9'620 
higher  at  £<)2,'Wi  a"d  £(>o,S')(>  respectively.  Debtors  are  £iA^'i 
higher  at  ^39,027,  but  £i>(>,2A,S  is  due  to  creditors  in  London  and 
Chili,  an<r/209,758  is  owing  on  bills  payable.  Reserves  aggre- 
gate ;f7S,o8o  with  the  year's  appropriations,  and  new  works 
account  disappears  from  the  sheet,  the  expenditure  on  the  year 
being  met  by  the  balance  of  ;f  7,714  with  the  ;i'23,ooo  s«t  aside  out 
of  profits.  No  allowance  was  this  time  made  for  depreciation 
of  investments  account  against  ^£500  last  time,  and  the  item  thus 
remains  at  ;^3,478. 

SAN   SEBASTIAN    NITRATE  CO.,   LIMITED. 

Labour  troubles  were  frequent  during  the  year  ended  Decem- 
ber 31,  and  probably  account  for  the  reduction  of  13,442  quin- 
tals to  143,790  quintals  in  the  quantity  of  nitrate  dealt  with.  In 
spite  of  this  falling  off  in  production  and  of  a  general  increase 
in  the  cost  of  supplies,  the  profits  improved  by  ;^' 1,196  to 
j^ii,909,  and  with  rather  larger  receipts  from  interest,  &c.,  the 
total  income  was  ;^i,3S7  up  at  ^^12,345.  London  office  expenses, 
less  one-third  of  thedirectors'  fees  surrendered,  and  reserve  for 
income-tax  took  a  few  pounds  more,  but  there  is  nothing  this 
time  to  correspond  to  the  pi'ioo  subscribed  to  the  earthquake 
fund,  and  the  nett  profits  came  to  ^^10,412  or  ;fi,439  niore. 
Balance  brought  forward,  however,  was  ^£'1,370  smaller  at 
;^i,ioi,  so  that  the  available  surplus  showed  very  little  change 
at  ;fii,Si3,  and  the  directors  content  themselves  with  repeating 
the  dividend  of  6i  per  cent.,  and  after  adding  another  ;^i,ooo 
to  reserve  they  raise  the  sum  carried  out  by  ^^69  to  ;^'i,i69. 
Property  account  was  increased  by  ;£i,3i9  to  ;^i34,66i  and  de- 
preciation was  ignored  for  the  second  year  in  succession, 
although  it  would  appear  that  the  machinery  and  plant  is  nearly 
worn  out.  At  least,  the  directors  have  raised  ;i<,'35,ooo  by  an 
issue  of  6  per  cent,  first  mortgage  debentures  since  the  accounts 
were  closed,  for  the  purpose  of  erecting  a  new  maquina,  and 
under  the  circumstances  the  reserve  of  ;^i3,ooo  seems  inade- 
quate. Creditors  are  ;f382  down  at  ;^4,505,  and  the  overdraft 
of  ;^4,44i  appearing  a  year  ago  has  been  paid  off,  but  at  the 
cost  of  a  reduction  of  ^^6,443  to  ;^i3,388  in  stocks  of  iodine  and 
nitrate.  Cash  and  loans  are  ^3,254  higher  at  ;Ci3,334  and 
sundry  debtors  have  risen  by  ^£528  to  .^754,  but  tools,  stores, 
&c.,  have  dropped  by  ;^3,o22  to  £$,1^2. 

INDIAN    AND    GENERAL    INVESTMENT    TRUST,    LIMITED. 

Receipts  from  interest  and  dividends  on  investments  for  the 
year  ended  April  30  increased  by  ^577  to  j/^25,919,  and  the  total 
income,  including  £•)$<)  from  underwriting  commissions,  showed 
an  improvement  of  ;£i,365  at  £2(),2<)%.  Of  this,  management 
expenses  took  ;^2,854  and  debenture  interest  pf  10,688,  and  after 
transferring  ^5,348  or  ;^896  more  to  reserve  the  available 
balance  amounted  to  ;^io,4o8  compared  with  ^^9,935.  The  divi- 
dend on  the  preferred  stock  having  been  met,  the  extra  ^^473 
at  their  disposal  enables  the  directors  to  pay  an  additional  J 
per  cent,  at  3^  on  the  deferred  stock.  Profit  on  sales  of  invest- 
ments added  to  reserve  was  only  ;^i,665  against  £<j,^2e,  a  year 
ago,  but  on  the  other  hand  ;f 9,561  less  at,  ,^3,247  is  written  off 
investments,  leaving  the  fund  ;^3,765  higher  on  balance  at 
;£'35,i6i.  Investments  have  been  increased  by  £(>,iTS  ^o 
;^5<'.9'235>  spread  over  120  securities,  of  which  ^^'328, 037  is  in 
Indian  securities,  and  the  directors  make  a  special  point  of 
noting  that  the  Trust  has  no  money  invested  in  debentures  or 
shares  of  English  breweries.  With  regard  to  this  item,  how- 
ever, the  auditors  have  again  to  report  that  the  reserve,  so  far 
as  they  are  able  to  judge,  does  not  quite  cover  the  depreciation 
of  the  investments.  Advances  on  securities  are  ^^8,726  up  at 
;^i8,H9  and  sundry  debtors  have  risen  by  ;rf  1,463  to  ;^i,544, 
but  cash  has  dropped  by  ;^i4,i93  to  ;^is,8i8,  while  on  the  other 
hand  sundry  creditors  have  been  reduced  by  ;^2,396  to  £i,^s^. 

TRUST      UNION,      LIMITED. 

The  language  of  the  report  for  the  year  ended  May  15  last  is 
merely  a  repetition  of  that  of  the  year  before.  Business  has 
again  been  difficult,  the  year  being  one  of  almost  continuous 
depression,  tJie  South  African  investments  continuing  to  be 
anything  but  elastic.  Since  the  date  of  the  report,  however, 
there  has  been  some  change  for  the  better  in  this  last  respect, 
and  perhaps  a  more  hopeful  show  will  be  made  next  year.  As 
it  is  the  nett  profit,  including  ;^3,io9  brought  forward,  was 
^^24,658,  and  the  directors  are  able  to  pay  a  dividend  of  3  per 
cent_.  on  the  ordinary  shares,  after  meeting  all  charges  and 
writing  off  ;^i,o83,  the  discount  and  expenses  on  the  4  per  cent, 
debenture  stock  issue,  and  have  still  £y,j,2Z  left  to  carry  for- 
ward. The  directors  further  have  applied  ^^5,000  at  credit  of 
reserve  account  towards  meeting  the  depreciation  upon  the 
securities,  and  with  this  appropriation  are  of  opinion  that  the 
further  loss  exceeds  by  very  little  the  i  %  per  cent,  mentioned  a 
year  ago.  The  rise  in  Kaffirs  may  have  wiped  this  out  since. 
Last  year's  balance-sheet  contained  an  entry,  "  liability  for 
securities  bought  for  future  settlement,  ^21,281."  That  has  dis- 
appeared as  well  as  the  reserve.  Secured  deposits  are  ;/;i,ooo 
down  at  /38,5oo,  and  sundry  creditors  and  credit  balances  are 
A3A34  up  at  /8,iio.  Investments  at  or  under  cost  are  entered 
at  £so^,i^2,  a  decrease  of  ^3,241,  but  loans,  advances,  and 
participations  in  syndicates  show  an  increase  of  £t,(&(i  at 
/i8,385.  Sundry  debtors  also  owe  the  trust  £2,2^1  more  at 
;i6,q66._  Cash  at  bankers  is  ;^i,33i  up  at  ;^io,887.  The  gross 
profit,  it  may  be  added,  was  ;,f  1,421  better,  and  the  nett 
^1,893  up. 


URBAN  ELECTRIC  SUPPLY  CO.,  LIMITED. 

Further  progress  was  made  by  the  13  small  undertakings  which 
go  to  make  up  this  company's  business,  and  during  the  year 
ended  December  31  an  aggregate  addition  of  52,957  8  c.p.  lamps. 
was  made  increasing  the  total  to  402,597.  Gross  receipts  from 
all  sources  rose  by  ^3,308  to  ;f36,433,  but  expenses  took  a  little 
more  and  the  nett  revenue  was  _/'3,2ii  up  at  ;^34,640.  Dividends 
paid  and  accrued  again  absorbed  ^32,500  of  this,  but  an  extra 
^1,686  at  ;^io,686  was  required  for  interest  on  debenture  stock 
and  calls  in  advance,  and  ,^462  or  i  per  cent,  per  annum  on  fixed 
plant  and  machinery  of  works  which  have  been  completed  for 
more  than  five  years  has  to  be  placed  to  a  depreciation  reserve  in 
accordance  with  the  arrangement  made  with  the  contractors.  In 
addition  ;^i,6i2  is  written  off  the  stock  of  wiring  goods  at 
branches,  and  although  ^^'633  came  in  from  interest  on  deposits. 
Edmundson's  Electricity  Company  had  to  provide  ;£9,988  under 
Its  guarantee  compared  with  ^10,061  a  year  ago.  Capital  ex- 
penditure continues  to  grow  at  a  steady  pace  and  amounted  to 
;^38,2io,  bringing  the  total  up  to  ^1,049,957,  including  ;i'239,i54 
advanced  to  the  Camborne  and  Twickenham  undertakings,  and 
the  company  has  not  yet  reached  the  stage  when  the  question  of 
creating  a  proper  reserve  can  be  considered.  Thanks  to  the  issue 
of  debentures  made  a  year  ago,  the  liabilities  to  contractors  and 
other  creditors  have  been  reduced  by  ^f  23,079,  but  they  are  still 
very  heavy  at  £iijy,<)^,  while  increases  of  .^^7,379  in  sundry 
debtors  and  ;^4,254  in  cash  only  bring  these  items  up  to  ;£55.5°' 
and  ^^7,842  respectively.  Preliminary  expenses  still  figure  as  an 
asset  for  £i,siiS,  together  with  discount  and  stamp  duty  on  de- 
benture stock,  which  now  amounts  to  ^^8,844  or  £n,(>^  more. 

SOUTH       AUSTRALIAN       COMPANY. 

This  prosperous  chartered  company's  report  makes  very 
pleasant  reading  for  its  shareholders,  despite  the  fact  that  the 
actual  income  for  the  year  ended  April  30,  with  colonial  accounts 
to  Decemiber  31,  appears  to  show  a  falling  off  of  ;^'5,497  com- 
pared with  the  previous  period.  With  ;£9,oi9  compared  with 
;^i,37i  brought  forward  gross  revenue  is  ;{,'2,i5i  up  at  ^78,868. 
Expenses  increased  by  ^.956  to  ;i23,i54,  so  that  the  available 
balance  is  only  ;^i,i96  better  at  ^'55,714.  Out  of  this  ;£s,ooo- 
is  carried  to  reserve,  a  dividend  paid  of  55s.  per  share,  of  which 
25s.  was  paid  in  January,  compared  with  50s.  for  the  previous 
year,  and  the  carry  forward  is  increased  to  ^Ti  1,664,  but  no 
allocation  is  made  to  wharf  account,  which  then  got  ;f5,ooo. 
This  is  the  first  occasion  of  an  interim  dividend  being  paid,  a 
practice  which  will  be  continued  in  future,  the  balance  being 
declared  in  June  and  paid  in  July.  Revenue  items  are  profit  on 
sales  of  land  ^4,558,  rents  £z^,S2i„  an  increase  of  £$27,, 
wharf  receipts  /.2o,6oo  nett,  up  £s^T,  from  a  gross  amount  of 
;£25,o9S  arising  from  966  vessels  of  570,358  tons  burthen,  and 
interest  on  balances  due  for  land  sold  and  on  investments  pro- 
duced ;^io,i34.  In  property  stock  account  there  is  a  decrease 
of  /3,o64  to  ;^9i4,625,  due  to  the  deduction  of  the  value  of  land 
sold  and  a  reduction  made  in  the  valuation  of  some  suburban 
allotments.  The  total  land  owned  by  the  company  was  at 
December  31  36,167  acres  or  1,300  less.  But,  on  the  other 
hand,  tlie  value  of  recently  erected  buildings  in  Adelaide  and 
part  of  the  expenditure  on  vineyards  has  been  added.  Balances 
due  amount  to  ^^83,946  and  investment  account,  which  includes 
921  of  the  company's  own  shares,  is  pf  10,753  higher  at  .£136,547, 
■while  cash  in  London  and  colony  is  /i,6i8  lower  at  ^21,972. 
On  the  other  side  property  reserve  account  is  reduced  by  ^£2,984 
to  ;^63o,625.  Colonial  capital  account  stands  at  /i43,468, 
wharf  renewal  account  is  unchanged  at  ^^10,330  and  dividend 
equalisation  reseri'e  is  raised  ^^5,000,  the  year's  contribution,  to 
;f 50,000,  while  £sfi°°  balance  credit  has  been  received  from 
the  colonial  manager  since  December  31. 

WIENHOLT  ESTATES  COMPANY  OF  AUSTRALIA. 
A  decrease  of  ^5,219  to  ;£4o,438  in  receipts  from  the  woo! 
clip  for  1907  was  neutralised  by  a  gain  of  ;£ 5.482  to  ^£26,224  in 
the  profit  on  cattle  account,  and  as  sheep  account  gave  an  in- 
crease of  .£6,313  at  ;£ii,88i  against  a  small  drop  to  £2,y)&  in 
horse  account,  the  total  income  from  all  sources  was  ^6,i86- 
better  at  ^^80,940.  Expenses  absorbed  most  of  this  improve- 
ment, in  spite  of  a  reduction  in  debenture  interest,  and  nett 
profits  were  only  ^1,842  up  at  ^£29,517,  bringing  the  total  at  the 
credit  of  profit  and  loss  account  to  ;£io3,624.  The  whole  of 
this  amount  has  still  to  be  carried  forward,  as  the  arrears  of  the 
;£25,ooo  per  annum  set  aside  by  the  prospectus  of  October,  1899. 
and  trust  deed  of  January,  1900,  have  not  yet  been  made  good. 
Leasehold  properties  have  been  reduced  by  £2,418  from  realisa- 
tions, but  otherwise  stand  at  their  original  cost,  and  it  is  evident 
that  this  item  will  require  severe  pruning  before  the  company's 
affairs  can  be  brought  into  a  healthy  condition.  Freehold  land 
and  other  property  realised  to  date  amount  to  ;£5  2,684,  and  this 
together  with  ;£ 78,969  which  has  been  accumulated  as  a  fund  for 
depreciation  of  plant,  &c.,  reduces  the  value  of  the  stations  and 
stock  to  ;£469,929.  Other  assets  consist  of  ;£55,io2  in  cash  and 
promissory  notes  for  land  sold,  held  by  the  debenture  trustees 
;£27,i77  value  of  wool  in  hand,  £2,o%-j  in  cash,  and  ;£3,oo9  for 
rents  paid  in  advance,  &c.  On  the  other  hand  ;£i,896  is  due  for 
an  overdraft  in  Australia,  ;£i6,745  has  been  borrowed  on  the 
security  of  unsold  wool  and  ^4,527  is  owing  to  sundry  creditors. 

ALUMINIUM    CORPORATION. 

This  company  was  only  incorporated  on  April  10,  1907,  and 
has  not  yet  reached  a  revenue-earning  stage.  Good  progress, 
however,  has  been  made  with  the  Dolgarrog  Works,  and  as  soon 
as  the  pipe  line  is  finished,  which  it  is  expected  will  be  in 
August  next,  the  production  of  aluminium  will  commence.  The 
Wallsend   works    are   novf   completed   and   partially   in   opera- 
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lion,  and  aluminium  of  high  quality  is  being  produced.     Leases 
g^—  of  valuable  bauxite  properties  in  the  South  of  France  have  been 
I^K  acquired,   and  this  company,   in  conjunction  with  one  of  the 
I ^y  largest   chemical   companies   in   Great   Britain,   is   forming  the 
Bauxite   Kefining   Co.,   Limited,   of   which   it   will   hold   three- 
fourths  of  the  .shares.     These  developments  have  necessitated 
further   financial   provision,   so   ^^150,000  first   mortgage  deben- 
tures have  been  created,  and  arrangements  arc  being  made  for 
the  issue  of  ;£ioo,ooo.     They  will  be  secured  by  a  first  charge 
over  the  whole  undertaking,  and  holders  will  be  entitled  to  ex- 
^^  change  them  at  their  face  value  for  7  per  cent,   participating 

I ^fc preference  shares  at  any  time'beiore  December  31,  1913,  when 
^f  the  debentures  are  redeemable.  The  properties  stand  in  the 
balance-sheet  at  ;^86,i4o,  in  addition  to  which  ;^ioo,455  has 
been  spent  on  construction  and  equipment  of  works,  ;£6,2oo  on 
the  Wallsend  electrical  sub-station  and  .1^4,453  on  the  trans- 
mission line.  General  expenditure,  less  rents,  interest,  &c., 
I  amounts  to  ^^2,605,  and  underwriting  commission  and  prelimi- 
nary expenses  figure  as  an  asset  for  £s^fi!i7'  which  seems  a  very 
heavy  amount  on  a  capital  of  ;f28s,83o.  Cash  and  temporary 
investments  come  to  ^41,185,  debtors  owe  .£1,333,  *nd  stocks 
Stand  at  ;i3,8o8  against  ^(^20,975  due  to  sundry  creditors. 
I  .  ASSAM    COMPANY. 

i  The  total  crop  for  the  year  ended  December  31  amounted  to 
4,216,860  lbs.  or  an  increase  of  201,935  lbs.,  but  little  or  no 
benefit  was  derived  from  this  larger  output  as  the  average  price 
realised  was  o.5id.  down  at  9.i5d.  per  lb.,  and  gross  receipts 
showed  a  reduction  of  £(>8y  at  ;^i59,669.  Owing  to  a  large  pro- 
portion of  equipment  expenses  on  the  new  property  at  Tinga- 
libam  being  charged  to  current  revenue  the  cost  worked  out  at 
8.o6d.  per  lb.,  but  taking  the  old  gardens  only  it  was  7.84d., 
leaving  a  profit  balance  of  i.3id.  per  lb.  Nett  profits  on  the  old 
gardens  were  £26,4(1^,  and  after  providing  ^2,400  or  .1^646  less 
for  managers'  commissions  and  £2,6^^  for  upkeep  of  new  unpro- 
ductive cultivation,  the  nett  surplus  was  ^^21,728  compared  with 
^£29,398  for  the  previous  year.  Adding  £736  or  £$13  less  brought 
forward  the  disposable  total  amounted  to  ;f8,i83  less  at  ^£22,464, 
but  the  directors  nevertheless  maintain  the  dividend  at  the  old 
rate  of  8J3  per  cent.  Out  of  the  balance  remaining  they  write 
,£2,655  °^  'h®  outlay  on  Tingalibam  and  transfer  ^3,01 5  to  the 
new  extension  fund,  against  £10,000  to  that  fund,  j^,ooo  to  re- 
serve and  .£736  carried  forward  in  igo6.  Kxpenditure  on  the  new 
property  less  £6,217  received  for  the  1907  crop  reached  a  total  of 
^^20,655,  of  which  £18,000  has  been  debited  to  capital  and 
;£2,655  wiped  out  from  revenue  as  above  noted.  A  sum  of 
;£3,564  silent  on  the  Lakmijan  gardens  has  been  charged  to  new 
extensions  account,  leaving  that  fund  at  £16,469.  Capital  outlay 
on  Tingalibam  for  1907  was  ^2,534,  but  £6,299  is  deducted  for 
premiums  received  on  521  shares,  so  that  block  account  is  down 
by  ;iC3,766  at  £209,415  against  which  the  reserve  fund  is  ;£47,932, 
while  the  insurance  funds  have  been  increased  by  £1,296  to 
;i^i2,355,  and  are  invested  in  securities  valued  at  ^12,376  or 
;f  1, 183  more.  Bills  payable  and  sundry  creditors  have  been  re- 
duced by  £3,576  to  ;f 67,957,  and  on  the  other  hand  debtors  have 
risen  by  /io,o3i  to  £43,^7^,  and  cash  is  £2,102  higher  at  ^1^23, 426 
against  a  decrease  of  ^(,'2,322  in  stocks  of  tea  on  hand. 

EMPIRE  OF  INDIA  AND  CEYLON  TEA  CO.,  LIMITED. 
Unfavourable  weather  was  experienced  on  all  three  estates  of 
this  company,  and  the  Dooars  gardens  in  addition  suffered  from 
a  bad  attack  of  mosquito  blight,  with  the  result  that  the  crop  was 
74,785  lbs.  smaller  at  1,375,272  lbs.  The  Assam  output  dropped 
by  210,072  lbs.  to  2,747,286  lbs.,  but  in  Ceylon  the  company 
managed  to  gather  19,149  lbs.  more  at  528,404  lbs.,  in  spite  of 
the  weather.  Garden  costs  rose  by  0.13d.  in  Assam,  o.3od.  in 
Dooars,  and  o.i6d.  in  Ceylon,  but  the  average  prices  realised 
improved  by  o.god.  and  o.92d.  in  the  two  last-named  against  a 
decline  of  o.36d.  in  Assam,  and  the  proceeds  from  all  sources 
were  only  £4,857  down  at  ;Ci37,989.  Deducting  from  the  ex- 
penditure the  ;£ivO0o  reserved  for  coolie  recruiting  out  of  the 
previous  year's  revenue  the  nett  profits,  after  providing  £5,233 
or  £992  more  for  commission  to  managers  and  staff,  and  adding 
the  larger  balance  of  £2,^23  brought  forward,  showed  a  reduc- 
tion of  £5,852  at  ^38,682.  This  does  not  deter  the  directors 
from  again  paying  a  dividend  of  10  per  cent.,  but  it  does  pre- 
vent them  from  adding  anything  to  reserve  compared  with 
/5,5oo  put  to  that  fund  and  ,^1,0.10  appropriated  for  recruiting 
as  above  noted.  The  balance  carried  out,  however,  is  increased 
by  ^2,944  to  .£5,666.  Last  year's  appropriation  to  reserve  was 
the  first  made  out  of  revenue,  the  remaining  £14.500  of  that 
fund  being  made  up  of  profits  earned  prior  to  the  incorpora- 
tion of  the  company,  and  the  position  of  the  company  is  not 
what  it  should  be  to  justify  the  payment  of  so  large  a  dividend. 
iKstates  are  valued  at  the  old  figure  of  £446,818,  and  the  auditors 
■only  certify  to  the  correctness  of  the  accounts  subject  to  any 
question  as  to  depreciation.  Liabilities,  including  £31,373  of 
borrowed  monev,  are  £13,799  down,  but  are  still  quite  heavy 
.enough  at  £47,\2-j.  On  the  other  hand,  an  increase  of  £6,307 
•to  £10,952  in  sundry  debtors  is  more  than  off-set  by  reductions 
•  of  £8,709  to  £56,627  in  stocks  and  ^845  to  /3,24s  'n  cash, 
while  no  less  than  £33.016  has  to  be  found  for  the  final  dividends 
now  declared.  Kxpenditure  in  advance  stands  at  ;f6,g75,  ad- 
vances to  coolies  at  £8,018,  and  the  only  thing  in  the  shape  of 
an  investment  on  account  of  the  reser\'e  is  £3,896  in  Tezpore 
Tramway  Company  shares. 

CALAHA  CEYLON  TEA  ESTATES  AND  AGENCY  CO.,  LIMITED. 
This  company's  own  crop  of  tea  for  1907  was  only  20,068  lbs. 
larger  but  245,265  lbs.  or  120,396  lbs.  more  was  made  from 
bought  leaf,  and  the  total  output  was  therefore  140,464  lbs.  up  at 
,1,648,021  lbs.,  while  the  price  rose  by  o.49d.   to  6.o6d.       The 


cardamom  crop  increased  by  618  lbs.  to  11,102  lbs.,  and  although 
the  price  dropped  by  i.7id.  to  is.  i.gad.,  the  income  from  all 
sources  showed  an  improvement  of  £7,^^  at  ;f^9,923.  Cost  of 
production  took  ;C5>333  more  at  £4^,77^,  and  .£165  was  written 
off  coast  advances,  but  London  charges  were  a  trifle  lower,  and 
after  meeting  debenture  interest  and  providing  the  usual  ;^75o 
for  depreciation  the  nett  profits,  with  £i'T(>  brought  in,  showed 
an  improvement  of  ;C  1,990  at  £9,866.  Ot  this  the  directors  put 
;^i,ooo  to  reserve  or  the  same  as  a  year  ago,  and  seem  to  think 
that  they  have  done  all  that  prudence  requires,  as  they  proceed 
to  raise  the  dividend  from  6  per  cent,  to  10  and  carry  forward 
£266.  Yet  the  reserve  will  now  amount  to  no  more  than 
£11,700  against  a  block  account  of  jCi79>99o,  and  even  that  is 
all  in  the  property.  Creditors  are  ;£3,ooi  up  at  ;^i8,3io,  but  the 
overdraft  of  ^^6,209  in  last  year's  balance-sheet  has  disappeared, 
which  is  so  much  to  the  good.  On  the  other  hand,  however, 
stocks  have  been  reduced  by  ;£i,o59  to  j^,369,  and  although 
cash  is  ;^2,o8i  higher  at  £5,172,  there  is  £^,7fio  less  at  ^^6,278 
to  come  in  from  sundry  debtors.  Coast  advances  have  gone  up 
with  a  rush  from  ;£2,i49  to  .£3,304  and  it  would  be  interesting 
to  know  whether  the  small  sum  written  off  is  sufficient  to  pro- 
vide for  all  losses  under  this  head. 

DOOARS   TEA   COMPANY. 

The  increase  of  1,301,085  lbs.  in  the  1906  crop  was  a  piece  of 
exceptional  good  fortune,  which  the  directors  did  not  expect  to 
maintain.  As  a  matter  of  fact,  they  allowed  for  a  shortage  of 
384,142  lbs.  in  their  estimates,  but  even  this  proved  below  the 
mark,  as  owing  to  mosquito  blight  the  actual  outturn  was 
499,262  lbs.  smaller  at  5,100,880  lbs.  Some  compensation,  how- 
ever,  was  found  in  an  imjwovement  of  o.6id.  to  7.28d.  in  the 
price,  and  although  the  costs  rose  by  o.39d.  to  4.88d.  nett  profits 
were  almost  identical  at  ;^5 1,480.  The  balance  brought  in  was 
£1,282  less  at  £7,884,  but  the  decrease  is  not  suflScient  to  affect 
the  dividend  and  bonus,  which  again  aggregate  20  per  cent.,  and 
after  putting  another  £15,000  to  reserve  £0,539  '^  carried  for- 
ward. A  big  reduction  of  .£34,509  to  £12,546  has  been  effected 
in  curent  liabilities,  while  stocks  of  tea  are  only  j^i9,766  smaller 
at  £57,171,  debtors  owe  £8,718  or  ;£i,3i2  more,  and  cash  is 
;f  2,603  "P  at  £5,477-  Block  account  is  unchanged  at  ;£286,57^, 
against  which  the  reserve  now  stands  at  j^^go.ooo,  all  in  the  busi- 
ness at  present.  The  directors,  however,  state  that  they  pro- 
pose, should  the  opportunity  offer,  to  invest  not  more  than 
;^7,ooo  in  the  ordinary  shares  of  the  Oriental  Rubber  Company, 
which  was  formed  in  February,  1906,  to  acquire  a  property  in 
the  Federated  Malay  States,  and  is  expected  to  have  1,000  acres 
planted  by  the  end  of  the  current  year. 

NEDEEM  TEA  COMPANY. 
Unusually  severe  attacks  of  mosquito  blight  at  some  of  the 
gardens  caused  a  decline  of  250,113  lbs.  to  5,021,429  lbs.  in  the 
outturn  for  the  year  ended  December  31,  but  the  quality  was 
better,  and  the  average  price  rose  by  o.Sid.  to  7.5od.  per  lb. 
Profits  amounted  to  £51,5.34  or  an  improvement  of  ;^i2,5bo,  and 
with  .£599  brought  forward  gave  a  disposable  total  of  ;£5a,i33 
compared  with  ;£40,26o.  After  providing  for  income-tax  and 
writing  off  ;^i42  for  deficiency  on  consignments  to  America 
against  £1,070  provided  for  loss  on  investments  a  year  ago,  the 
surplus  was  .£51,345,  managers'  commission  and  directors'  addi- 
tional  remuneration  absorb  £i,4.';7  more  at  £3,907.  and  the 
dividend  on  the  ordinary  shares  is  raised  by  4  per  cent,  to  10, 
after  which  an  extra  ;^2,ooo  at  ;£i6,ooo  is  transferred  to  reserve 
and  £2,000  is  written  off  machinery  leaving  £2.A'>,i  or  ;fi,738 
more  to  be  carried  forward.  Block  account  is  £!i88  up  at 
£482,817  owing  to  a  purchase  of  land,  and  machinery  has  been 
increased  by  /2,430  to  ;C5.i73.  making  a  total  capital  outlay  of 
£487,990,  against  which  the  reserve  is  now  £60,000  or  about 
12%  per  cent.  Loans  are  ;f 26.449  lower  at  ^6,662,  bills  pay- 
able come  to  jj2.ooo  less  at  ;£38,ooo  and  sundry  creditors  have 
dropped  by  ;£3,784  to  ;£ii,673.  Tea  stocks  are  £14.378  down  at 
£47,397,  but  debtors  are  up  at  £4.859.  and  although  cash  ha» 
shrunk  to  ;f737.  the  company  has  lent  ;£i.533  >"  Calcutta.  Ex- 
penditure on  "account  of  the  current  season  is  ;f  1,257  smaller  at 
£4,378,  but  advances  at  gardens  show  an  increase  of  ^^988  at 
£4.i66. 

NEW    DARVEL    BAY   (BORNEO)   TOBACCO    PLANTATIONS, 
LIMITED. 

Not  only  was  the  1906  crop  of  7.015  bales  smaller  than  that 
of  the  previous  year  bv  217  bales  but  the  average  price  fell  by 
2^^d.  per  lb.  to  is.  S^'^d.,  and  gross  profits,  including  ^474  or 
/202  less  from  interest,  &c.,  showed  a  decrease  of  £<>.,346  at 
£18,820.  London  office  expenses  were  only  a  trifle  heavier  and 
j^4i4  more  at  £2,706  was  brought  forward,  but  even  so  the 
disposable  surplus  was  only  £17,853  compared  with  £26,885. 
The  directors,  however,  avoid  the  necessity  of  reducing  the  divi- 
dend  below  the  2S.  paid  for  1906  by  transferring  /2.000  to  re- 
serve iigainst  £12,000  put  to  that  fund  and  £it.o  written  off  in- 
vestments a  year  ago,  an  arrangement  which  leaves  them  with 
£4,526  or  j^i.820  more  to  carry  forward.  Plantations  and  pro- 
perty are  still  carried  at  the  round  figure  of  /loo.ooo,  and  the 
special  reserve  is  now  £32,000,  apart  from  the  reserve  of  £9,773 
created  by  taking  15s.  per  share  credited  as  paid  up  on  sharet 
not  taken  up  bv  the  shareholders.  Sundry  creditors  haiw  been 
reduced  bv  £i.\(>2  to  £12,893,  while  debtors  are  £i,f>7i  up  at 
^9,956,  but  bills  payable  have  risen  by  ;f  10.000  to  ^^46,000,  and 
cash  "is  ^10,982  smaller  at  /m.iSs  as  'he  result  of  an  increase  of 
/i  5,720  to  £6^.390  in  the  expenditure  on  account  of  the  1907 
crop.  Investments  are  unaltered  at  £14,450.  Of  the  1907  crop 
3,670  bales  have  been  sold  at  very  satisfactory  prices  consideiiiw 
the  depressed  state  of  the  market,  and  about  3,100  balea  are  atia 
on  hand. 
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SAN  PAULO  COFFEE  ESTATES  CO.,  LIMITED. 

The  enormous  crop  of  1906  was  followed  by  a  ser}'  poor  one 
last  year  when  only  27,511  cwt.  or  41,005  cwt.  less  were  pro- 
duced, and  the  directors  say  that  the  company  in  consequence 
experienced  one  of  the  worst  years  since  its  formation.  They 
fihd  some  consolation,  however,  in  the  fact  that  a  smaller  crop 
can  be  better  harvested  and  prepared  for  the  market,  and  they 
also  claim  that  the  valorisation  scheme  of  the  San  I'aulo 
Covernment  helped  to  soften  the  blow  by  bringing  about  an 
improvement  of  6s.  3d.  to  30s.  gd.  nett  per  cwt.  in  the  price 
realised.  It  may  have  done  so  to  some  extent,  because  circum- 
stances have  been  favourable,  but  apparently  another  big  crop  is 
expected  this  year,  the  company  looking  for  50,000  cwt.  from 
its  own  two  estates,  and  the  real  test  of  the  Government  scheme 
will  come  when  that  is  brought  to  market.  Profits  from  the 
estates  fell  by  ^25,352  to  £8,(>6_^,  of  which  administration 
charges,  &c.,  including  £i,^z6  for  interest,  discounts,  and  com- 
mission, and  ;^ii7  for  difference  in  exchange  took  ^^4,044,  and 
as  debenture  interest  and  sinking  funds  required  ;^'i4,88o,  the 
nett  result,  after  deducting  ^^4,274  brought  forward,  was  a  loss 
of  £s,()Sy.  A  year  ago  a  profit  of  ^^14,877  was  shown,  but  that 
figure  included  8,482  cwt.  of  coffee  on  hand,  which  were  valued 
at  ..^1,293  more  than  they  actually  realised.  During  the  year 
another  ^^6,400  of  the  first  mortgage  debentures  were  redeemed, 
together  with  ^1,200  of  the  Santa  Ernestina  debentures,  making 
a  total  paid  off  to  date  of  ;^55,3oo,  and  this  amount  has  now 
been  written  off  the  estates,  reducing  their  book  value  to 
;£'4o6,537.  Liabilities  to  sundry  creditors  are  ;^i7,535  down  at 
^51,448,  but  ori  the  other  hand  sundry  debtors  come  to  ;f3i,47r 
less  at  ;^28,96o,  while  cash  is  only  ;^322  up  at  ;^i,i68,  and  ex- 
penditure on  account  of  the  current  season  ^^4.598  or  ;^i,i6fi 
more. 

SELANGOR  RUBBER  COMPANY. 
Including  ;^'487  value  of  rubber  on  hand,  sales  during  1907 
produced  -^23,154,  and  other  receipts  brought  the  total  gross 
revenue  up  to  2^24,160.  The  output  of  dry  rubber  amounted 
to  120,524  lbs.,  exceeding  the  estimated  production  of  100,000 
lb&.  The  yield  per  tree  was  about  I'^i  lbs.  and  the  price 
obtained  averaged  3s'.  lod.  per  lb.,  showing  a  decline  of  nearly 
IS.  3;4d.  per  lb.  compared  with  1906.  For  the  current  year  it 
is  anticipated  that  the  tapping  force  can  be  largely  augmented, 
and  an  output  is  estimated  of  200,000  lbs.,  accompanied  bv  a 
marked  reduction  in  tapping  charges.  Outgoings  at  home 
amounted  to  ^1,098,  of  which  one-half  ;f549  is  charged  against 
this?  account,  and  one-half  against  estate  maintenance,  and 
colonial  expenses  came  to  ;/^9,332,  leaving  ;f  14,279  nett  profit,  and 
giving  with  ;if735  brought  in  a  divisible  surplus  of  /i5,oi4.  Out 
of  this  the  general  manager's  commission  takes  /i,i2g,  ^1,200  is 
allowed  for  expenditure  on  temporary  abandoned  area,  ;f3oo  for 
depreciation,  and  lod.  per  share  paid  on,  the  fullv  paid  2s. 
shares  and  6d.  on  the  partly  paid,  or  at  the  rate  of  41.6  per 
cent.,  leaving  ^'629  to  go  forward.  Estates  stand  at  cost  ;^4,9io. 
This  distribution  compares  with  40  per  cent,  in  1906,  and  20  in 
1905.  Maintenance  and  development  is  increased  bv  the  year's 
expenditure  of  ;i'8,648  to  /35,539.  Buildings,  Kc.  less  deprecia- 
tion,  and  plus  ^2, 517  expended,  are  ^1,517  higher  at  /^4.70i, 
and  ;/ri,66o  is  represented  by  as  many  shares  in  the  Sungei  Wav 
Rubber  Company.  Advances  account  for  ;^i,799.  Debtors  owe 
^^969,  while  creditors  want  ,£1,089,  an<l  ^f^.^g?  is  due  on  bills 
payable  and  ^£4,395  to  bank  overdraft,  but  on  the  other  hand 
cash,  which  is  small  at  ;f259  is  increased  bv  ^£9,154,  since 
realised  for  rubber  on  hand  at  December  31.  The  actual  area 
under  rubber  is  now  1,504  acres,  a  resurvey  showing  a  decrease 
of  48  acres  from  the  amount  given  in  last'  year's  report. 
ASSAM  OIL  CO.,  LIMITED. 
Owing  to  mechanical  and  engineering  troubles  the  progressive 
'ncrease  in  the  quantity  of  the  crude  output  referred  to  a  year 
ago  was  not  maintained  during  1907,  and,  in  fact,  some  wells 
which  had  been  counted  on  to  increase  the  supplies  were  closed 
owing  to  difficulties  with  the  casing.  This  caused  a  slight  set- 
back in  the  production,  but  apparently  prices  realised  were 
rather  better  as  nett  profits  rose  by  ,£1,674  to  ^26,326.  The 
financial  position,  however,  is  still 'so  far  from  satisfactory  that 
the  directors  have  again  decided  not  to  pay  a  dividend,  but  to 
transfer  ^£20,000  to  depreciation  account  against  ;£i7,5oo  appro- 
priated to  that  fund  a  year  ago,  leaving  ;£826  less  at  ;<'6,326  to 
be  added  to  the  balance  of  ;£i3,862  brought  forward.  Expenditure 
on  development  of  drillery,  additions  to  refinery,  &c.,  amounted 
to  ;£i6,6o9,  making  a  total  to  date  of  ;i"399,07o,  against  which  the 
depreciation  fund  now  stands  at  ;£55,ooo.  The  loan  from  the 
Assam  Railways  and  Trading  Company  remains  at  ;f3o,ooo,  but 
the  overdraft  at  the  bank  has  been  reduced  by  /.'g, 802' to  ^5,93';, 
and  liabilities  to  sundry  creditors  are  ;£2,426  lower  at  ^9,768, 
while  on  the  other  hand  stocks  and  stores  are  valued  at  £24,152 
or  £'1,892  less,  and  cash  has  dropped  slightly  to  /508  but 
debtors  owe  ;£475  more  at  ;£io,024. 

COLOMBO  GAS  AND  WATER  CO.,  LIMITED, 
Private  consumption  increased  by  six  million  cubic  feet 
during  the  past  year  ended  May  26,  but  owing  to  a  reduction 
in  price,  the  balance  of  profit  of  £^6,467  shows  only  a  small  in- 
crease. At  the  same  time  the  Kandy  electrical  station,  while 
selling  an  increased  amount  of  current  encountered  higher  cost 
of  maintenance.  In  detail  gas  rentals  in  Colombo  produced 
^£'8,527,  residual  products  ^^4,121,  and  meter  rentals  and  sales 
of  fittings  together  £2,312,  and  working  expenses  absorbed 
;£7,778,  and  coal  carbonised  /7,ii4.  In  Kandy  electric  current 
brought  in  p£3,402,  while  fuel  took  ;£i,2ii  and  working  expenses 
;£2,i8gj  and  London  expenses  came  to  about  ;£i,3oo.  After 
providing  debenture  interest  and  bringing  in  £'1,952  from  last 
account,  /'7,2ii   is  available,  out  of  which  the" preference  divi- 


dend  is  paid  and  the  ordinary  is  raised  by  i  per  cent,  to  5 
per  cent.,  leaving  the  carry  forward  higher  at  ;£2,525.  Capital 
expenditure  at  Colombo  is  reduced  by  ;£2,ooo  received  for 
lamp  columns  taken  over  by  the  municipal  council  to  £'92,909, 
and  the  Ka;idy  electrical  works  represent  ;£i3,3oo.  On  the 
other  side  ^3,516  debentures  have  been  paid  off,  leaving  capital 
account  with  a  credit  of  .£3,183.  Cash  in  various  quarters 
comes  to  ^'3,458  and  stocks  of  fittings,  coals,  &c.,  are  valued  at 
;£io,4i7.  Debtors  and  creditors  nearly  balance  at  .£5,195  and 
,£4,744  respectively,  and  depreciation  account  amounts  to 
,£3,oof).  The  company  has  entered  into  a  new  contract  with  the 
municipality  of  Colombo  to  light  the  public  lamps  for  10  year* 
from  1907. 

GILROY,  SONS  AND  CO.,  LIMITED. 
A  very  sorry  tale  is  told  of  the  jute  trade  in  the  report  of 
this  Dundee  company  for  the  jear  ended  May  31.  Manufactur- 
ing account  shows  a  difference  to  the  bad  of  £^33,878,  making 
the  loss  on  the  year's  *rading  ;£'4,534.  With  ^£2,284  or  ;£395  less, 
brought  in  profit  and  loss  account,  therefore,  shows  a  debit 
balance  of  ^^8,503  compared  with  a  credit  of  ;£25,637  in  1907- 
after  clearing  the  arrears  of  preference  dividend  then  outstand- 
ing. 'While  there  was  a  saving  of  £'599  in  nett  debenture  interest 
there  was  a  new  charge  of  ;£464  expenses  connected  with  re- 
newal of  debentures.  Tay  works  are  unchanged  at  ;£325,ooo, 
but  are  stated  to  have  been  maintained  in  their  usual  efficiency- 
out  of  revenue.  Stocks  are  ,£6,015  heavier  at  ^^'122, 362  and 
rather  unwieldy  in  face  of  the  competition  from  Sweden. 
Stagnant  trade  is  reflected  in  a  reduction  of  trade  debts  by 
,£16,265  to  ;£i  1,662,  while  creditors  are  a  few  pounds  less  at 
,£1,672.  Cash  is  £8g  up  at  the  insignificant  sum  of  ;£9i,  but 
the  company  is  ^15,380  deeper  in  debt  to  bankers  at  ^52,561 
and  further  liabilities  are  ;£i,7o8  on  sundry  balances  and  ,£i,4Q2 
due  for  jute  afloat.  The  reserve  fund  of  ^20,000  is  partly  repre- 
sented by  inve.stments  of  ;£io,:87  with  a  present  market  value 
of  ;£9,624.  The  figures  indicate  a  generally  unsatisfactory  state 
of  affairs,  which  have  every  prospect  of  being  worse  before  they 
are  better. 

R.    WAYGOOD    AND    CO.,    LIMITED. 

Husiness  would  appear  to  have  been  good  during  the  twelve 
months  ended  March  31,  as  trading  profits  improved  by  ;£6,855 
to  ;£'6i,328,  but  the  revenue  from  interest  and  dividends  was 
,£'1,669  smaller  at  ;£6,o9o.  At  the  same  time  expenses  rose  by 
^.'3,538  to  £'40,959,  and  after  writing  off  ,£3,010  for  depreciation 
the  nett  profits,  including  ;i3,o69  or  ;£89i  more  brought  forward, 
were  only  ;£2,476  up  at  ;^26,545.  Managing  director's  and 
directors'  fees  took  ;£2,8oo  of  this,  ;£soo  is  again  written  off 
patents,  and  another  ;£i,5oo  is  added  to  reserve,  after  which 
£2,000  is  written  off  investments,  and  the  ordinary  shares  re- 
ceive 6  per  cent,  or  the  same  as  a  year  ago,  and  the  sum  carried 
out  is  increased  by  £'476  to  ;£3,545.  The  reduction  of  the 
])atents  and  goodwill  account  is  not  progressing  very  rapidly, 
and  that  item  still  stands  at  ;£67,076,  while  freehold  and  lease- 
hold property,  plant,  &c.,  has  risen  by  £^1,277  to  ;£72,5io,  and 
against  these  the  reserve  only  comes  to  ^£20,500.  Trade  debts 
and  liabilities  are  only  a  few  hundreds  down  at  £^30,134,  and 
debtors  have  been  reduced  by  ;£9,i8i  to  /.39,o36,  but  stock  and 
work  in  progress  is  ;£  10,579  larger  at  ,£89,601,  and  cash  and 
bills  are  .£3,084  up  at  ,£11,053.  Dividends  accrued,  however, 
come  to  ;£i,62i  less  or  .£3,487,  and  investments  and  loans  are- 
now  valued  at  ,£56,893. 

SPENCER,  SANTO  AND  CO.,   LIMITED. 

The  depression  in  the  building  trade,  and  particularly  in  that 
branch  of  it  devoted  to  the  development  of  new  estates,  con- 
tinued very  severe  during  1907,  and  under  the  circumstances  it 
is  not  surprising  to  find  this  company  reporting  a  further  big 
shrinkage  in  its  nett  profits.  Xot  only  was  difficulty  experienced 
in  securing  remunerative  contract  work,  but  the  company  was 
unable,  through  the  stagnation  of  the  property  market,  to  dispose 
of  many  of  its  properties,  with  the  result  that  nett  profits  fell 
by  ;£9,439  to  ;£9,oi5,  the  decrease  being  the  more  serious  in  that 
it  follows  one  of  /'7,35i-  A  small  saving  of  £598  at  ^'2,316  in 
general  expenses  was  neutralised  b^-  the  reduction  of  ;£3,i4o  to 
^1,256  in  the  balance  brought  forward,  and  the  available  total 
was  j£ii,gSo  down  at  ;£7,956.  Out  of  this  the  preference  divi- 
dend is  paid,  but  the  directors  do  not  feel  justified  in  paying 
anything  on  the  ordinary  shares,  and  as  the  reserve  is  also  passed 
over  the  sum  carried  out  is  raised  by  ;£i,i36  to  ;£2,392.  Eree- 
hold  and  copyhold  estates,  leasehold  premises  and  goodwill 
have  been  increased  during  the  year  by  £13,849  to  ;£253,475,  and' 
considering  the  condition  of  affairs  it  is  rather  unfortunate  that 
no  explanation  is  given  of  this  addition  to  the  property.  Another 
item  on  which  light  should  be  thrown  is  that  of  sundry  invest- 
ments and  loans,  now  amounting  to  £'47,149  or  ;£i 7,735  more^ 
especially  as  it  is  to  these  that  the  increase  of  £'27,812  to  JC95.30. 
in  the  company's  borrowings  against  security  is  due.  Stock  i 
;f867  lower  at  ^^'10,529,  and  machinery,  &c.,  ^£1,540  down  a 
;£34,796,  and  against  these  the  reserve  is  unaltered  at  £'15.006, 
but  £'836  has  been  added  to  the  leasehold  redemption  fund, 
making  it  ^£4,503.  Liabilities  to  creditors  are  £'5,327  up  at 
^'37,067,  while  on  the  other  hand  increases  of  £^3.276  to  £31,287 
in  sundry  debtors  and  £^10,636  to  ;£i4,903  in  cash  are  offset  by 
a  reduction   of  ,£14,097  in  balance  of  uncompleted  work. 


il 


Underground  Electric  Railways  of  London. — A  meeting  <it 
holders  of  the  profit  sharing  secured  notes  has  been  called  fn: 
June  30  and  of  holders  of  unpaid  coupons  for  interest  of  the 
above  notes,  and  of  Power  House  first  and  second  debenture> 
for  July  I,  to  consider  a  sqheme  of  arrangement  dated  April  7. 
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MINOR  NOTICES  OF  COMPANY  REPORTS. 

Aron  Kr.KciKUMTv  Mktkk— The  accounts  now  submittec 
cover  a  period  of  six  months  only,  instead  of  a  year,  and  show 
a  gross  profit,  including  dividends  and  interest  received,  of 
^18,331.  Of  this,  jC2,:i()i  is  written  off  for  depreciation,  and 
after  providing  for  all  charges  the  nett  profit  with  /6,a28 
brought  forward  amounted  to  £iy,yi^.  A  further  dividend  of 
7  per  cent,  is  paid  on  account  of  arrears  of  preference  dividend 
and  £s,ooo  is  transferred  to  the  reserve  against  goodwill  and 
patents,  leaving  £:\,>)yi  to  be  carried  forward.  The  allowance 
for  depreciation  just  about  balan<^ed  the  outlay  on  property  for 
the  half-year,  and  that  item  is  only  £i-^(,  down  at  £i&c„-;2^, 
while  the  reserve  for  patents  and  goodwill  now  amounts  to 
,/i4,ooo,   of   which   ^^13,306   is   .separately   invested.      Stocks   of 

I  meters,  clocks,  kc,  have  been  increased  to  ^^58,249,  debtors  are 
/i.iji  up  at  £^y,^Ti,  and  cash  has  risen  by  2'6,3ii  to  £ie„HtM, 
but  loans  at  short  notice  are  ^4,000  lower  at  ;^'6,5oo.  Creditors 
are  very  slightly  altered  at  £io,i)ii. 
Harrknkchka'  Nitkatk  Companv. — The  accounts  just  issued 
cover  a  period  of  fifteen  months  to  December  31,  instead  of  a 
year,  so  that  comparison  is  hardly  possible,  but  it  is  '.ignificant 
to  note  that  there  was  a  big  decrease  in  profits.  After  deducting 
£s.,qyi  for  loss  on  exchange,  the  total  income  was  only  ^30,06.! 
against  £:ig,()7(>  for  the  preceding  year,  while  the  nett  profits 
amounted  to  £ii,i)2g  or  2^7,346  less,  although  nothing  was  pro- 
vided for  debenture  redemption  compared  with  ^4,000.  Out 
of  this  a  dividend  of  15  per  cent,  is  paid  against  ji;  per  cent., 
'>"t  /'S.-iSs  is  put  to  re-serve  and  ;^894  is  added  to  the  balance 
"f  /■'.1-9.'i*<  brr>ught  forward.  During  the  period  /9,4oo  of  the 
first  mortgage  debentures  was  paid  off  and  the  property  account 

I  reduced  by  that  amount  to  _^,'86.246,  against  which  the  reserve 
now  stands  at  /34,ooo.  The  debenture  redemption  fund  stood 
»t  £H^o3^<  IJi't  the  directors  announce  that  the  remaining 
/ji.qoo  first  mortgage  debentures  have  since  been  paid  off. 
Floating  liabilities  are  /i7,.S3i  up  at  /6.!,o64  against  increases 
?f  Z^20,5Q4  to  £i,2,^-2  ill  sundry  debtors  and  £0^27  to  ;^i 7,862 
in  stocks,  but  cash  has  dropped  by  £$,()'^i  to  /6,i7o. 
MiRMiNGHAM  TRisr,— A  year  ago  the  balance-sheet  of  this 
undertaking    showed   that    the    directors    had    substituted    home 

(cninmercial  and  industrial  securities  and  mines  for  their  Foreign 
Government  and  gas  stocks,  and  the  exchange  would  appear  lo 
have  been  a  disastrous  one.  The  total  book  value  of  the  secu- 
rities held  is  only  ^942  less  at  ^'149, 194,  but  the  depreciation  on 
them  on  April  30  was  /43,()28,  as  compared  with  ;,Ci9,85i  a  ye j  r 
ago.  Revenue  from  all  sources  for  the  twelve  months  was  ;f  33s 
down   at   ^^'6,948,    but   interest   charges   were    smaller,    and  after 

I  providing  for  administration  expenses,  kc,  the  nett  profits  were 
^h9"'y  £9i  'ess  at  /'6,4fli.  With  ^fi 2,842  or  £e,q(,  more  brought 
^florward,  the  disposable  total  amounted  to  ^19,243  against 
/iS,74o,  and  after  meeting  preference  dividend,  which  took  a 
little  extra  owing  to  a  further  2(>o  shares  having  been  paid  up  in 
full,  the  ordinary  shares  get  their  usual  4  per  cent,  and  ;f  13,293 
is  carried  forward.  The  loan  of  jf  5,o(x)  appearing  in  last  year's 
accounts  has  been  paid  off,  while  on  the  other  side  of  the 
balance-sheet  the  item  of  sundry  debtors,  which  a  year  ago  stood 
3t  £9^'  has  been  wiped  out  and  cash  is  ^1,026  down  at  ^'454. 

Booth  Stkamship  Company.  — I'rofits  from  steamers  and  other 
.ccounts  for  the  twelve  months  ended  March  31  amounted  to 
!;fi6o,665  and  ^29,057  was  brought  forward,  making  a  total  of 
'  '189,722.  Of  this,  ;f93,(ii8  was  written  off  for  depreciation, 
ibenture  interest  took  /'i8,oo<),  and  directors'  and  trustees'  fees 
2,210,  leaving  £.-$,i^^,  and  after  paying  the  preference  divi- 
lend  and  10  per  cent,  on  the  ordinary  shares  ;f34,394  is  car- 
ied  to  the  new  acc(mnt.  Additions  to  the  fleet  during  the  year 
ost  ^^52,825,  making  a  total  of  /i, 482, 773,  on  which  the  de- 
reciation  allowance  to  date  amounts  to  ^354, 875,  and  the  re- 
erve  stands  at  ^150,000.  A  sum  of  ^{,'1 11,002  has  been  paid 
on  account  of  steamer  building,  and  other  assets  consist  of 
various  properties  valued  at  /'5,82i;  and  investments  valued  at 
/■iq4,762.  Creditors  come  to  /87,i84,  bills  payable  to  /"i86,902, 
overdraft  from  bankers  to  £>iCi,i-^,  and  loan  from  Alfred  Hooth 
and  Co.  ;f3,(XK),  against  which  ledger  balances  abroad  total 
^^^56,083,  debtors  owe  ^33,790,  and  cash  is  ^'2,023. 
|p  Drake  and  Mount  (1902),  I.imitkd.— This  Surrey  business  of 
corn  and  coal  merchants,  which  amalgamated  tv\-o  old-estab- 
lished firms,  shows  a  .satisfactory  increase  of  £.i^^%i  in  gross 
profits  at  /'8,7i().  With  a  saving  of" ^f  105  in  salaries,  .Vc,  at  £\SH, 
.ind  an  increase  of  /.60  in  directors'  fees  at  /'i,76<),  the  board  is 
enabled  to  devote  ;^85o  or  /450  more  in  writing  off  the  out- 
tanding  balance  of  preliminary  expenses,  and  bring  out  a  nett 
profit  of  ;f  15,918  or  /J746  higher  than  the  preceding  year's,  giving 
with  £112  brought  forward  a  disposable  balance  of  _f  6,030.  I're- 
ference  dividend  paid  the  ordinarj-  dividend  is  raised  i  per  cent. 
to  (1  ])er  cent.,  and  the  carry  forward  is  very  little  less  at  £\n(,. 
I'roperty  aggregates  ,.^76,551;,  an  increase  of  ^4,492,  and  cash  is 
consequently  reduced  by  ;{.4,945  to  /851.  Trade  balances  are 
larger,  debtors  owing  ^.'5,443  more  at  ^"40,491  against  creditors 
for  /.  23,5 1 7  or  ^^5,245  more.  Loans  on  property  represent  £^ii 
less  at  ;fi,654  and  stocks  have  fallen  ^1,970  to  ;fi3,77i.  Mr. 
W  illiam  Pace,  the  late  proprietor  of  the  I'.gham  busine.ss  in- 
I  urporated  in  the  company,  retires  from  the  board,  but  does  not 
.M-ek  re-election,  and  it  is  not  proposed  to  fill  the  vacancy.  The 
niin  base  of  an  old-established  business  at  Addle.stone  has  con- 
tributed materially  to  an  increase  in  busines.s  and  a  freehold 
site  acquired  near  I'arnborough  Station  is  proving  servii^able 
to  tlie  business  a\  that  place  and  Aldershot. 

Ki.MORKS  Gkrman  and  Ai:stro-IU'NCarian  Metai.  Co., 
I.iMiTKD. — .\fter  paying  all  charges  the  nett  income  for  1907  was 
/'S(i4  compared  with  ;^2C>8  for  1906,  but  the  company  draws  its 


principal  incbhie  from  the  dividisnd*  paid 'By  the 'Austrian 
Klmore's  Metall  Co.,  and  including  £213  utanding  at  the  credit 
of  the  preference  shareholders'  reserve  tliere  seeiiis  to  be  enough 
money  to  pay  a  dividend  of  2'/i  per  cent,  to  the  preference 
shares  ;  .so  in  view  of  the  improved  financial  position  and  of  the 
anticipated  increase  in  the  Metall  Company's  profits,  ihi*  divi- 
dend is  declared  free  of  income-tax.  'ihe  three  ordinary  direc- 
tors have  again  waived  ^275  of  their  fees  for  the  year.  In  the 
balance-sheet  Ihe  estimated  dividend  on  the  Metall  Company's 
shares  is  put  at  /5,976,  and  the  balance  of  profit  at  the  year's 
end  was  £i.y»,  including  the  amount  brought  forward.  The 
preference  shares  will  require  £ifi-;i  to  pay  the  2%  per  cent, 
dividend. 

Hazkm.,  Watson  and  Vi.vev,  Limited. — Nett  profit*  tor  the 
year  ended  March  31  fell  off  by  £i,^fj  lo  ;£i4,iii,  but  £f>i<i 
more  at  /3,8si  was  brought  forward,  giving  a  total  of  ^^17^2 
compared  with  ;^i8,7oo.  'I'he  dividend  on  the  ordinary  shares, 
however,  is  maintained  at  10  per  cent.,  but  ;f  1,000  less  at  £i,y>a- 
is  transferred  to  reserve,  leaving  a  slightly  larger  balance  of 
;f4,ii2  to  be  carried  lo  the  new  account,  freehold  and  lease- 
hold properties,  less  a  mortgage  of  ;£'ii,ooo,  are  ;C9,3i7  up  at 
,£88,241,  while  machinery,  copyrights,  goodwill,  ic,  have  Deei> 
reduced  by  /;i,7os  to  ;£i 26,352.  Against  these  the  reserve  now 
comes  to  ,|f  29,000,  but  is  not  separately  invested,  although  the 
company  holds  ;^9,9i4  in  shares  in  Letls's  Diaries  Company 
and  similar  securities  and  ;£2,742  in  railway  preference  stciclw. 
and  bonds.  Liabilities  to  trade  creditors  are  £^fitct  down  at 
^•6,366,  but  £25,248  is  due  to  cash  creditors  and  for  deposit* 
by  employees,  &c.  Debtors  on  the  other  hand  owe  ;^46,b49  or 
£4,210  less,  stock  and  work  in  hand  is  valued  at  ^£23,908  and 
cash  and  bills  come  to  ;£i  1,565. 

Kki.lv's  Directories. — Gross  profits  for  the  year  ended 
March  31  rose  by  ;£40i  to  ;£47,304  and  ;(Ji2,274  or  £2,187  more 
was  brought  forward  giving  a  total  of  ;^59,578  to  be  dealt  with. 
Of  this  an  extra  ;^749  at  £3,894  was  written  off  for  depreciation, 
and  after  providing  for  directors'  remuneration,  detwnlure  in- 
terest, preference  dividend  and  interim  dividend  on  the  ordinary 
shares  £35,523  or  £1,690  more  was  left.  The  dividend  of  9  per 
cent,  and  bonus  of  3s.  per  share  are  repeated  for  the  fourth  year 
in  succession,  and  the  directors  then  transfer  double  last  year's 
amount  at  £8,000  to  reserve  and  reduce  the  sum  carried  out  by 
£2,310  to  £9,964.  Creditors  are  £2,y»)  down  at  £^,^,  but 
sundry  debtors,  although  £3,714  lower,  still  come  to  £24,695. 
while  cash  and  bills  have  risen  by  ^^9.698  to  £33,614,  and  the 
company  has  ;£6,565  or  ^'936  more  due  to  it  for  loans  and  in- 
terest. Works  in  progress,  copyrights  and  goodwill  have  been 
reduced  by  ;£i,i53  to  ;f33o,3o8,  against  which  the  reserve  of 
£'38,000  seems  somewhat  inadequate.  Freehold  premises  are 
£708  higher  at  £62,025,  b"'  printing  plant  is  £i,(>^y  dowa  at 
£56,85 1- 

l.ANKAPARA  Tka  Co.— Although  the  1907  crop  (ell  short  of  the 
estimated  quantity,  it  was  54,000  lbs,  over  that  of  the  preceding 
.season  at  1,085,400  lbs.,  and  the  average  price  was  o.ibd.  better 
at  7.43d.  Gross  receipts  were  £2,$^i  higher  at  £33,953,  but 
expenses  took  more,  leaving  nett  profits  £1.759  "P  at  ^13.098, 
to  which  were  added  £1,062  brought  forward  and  £35  from  in- 
terest, making  an  available  total  of  ;^i4,iq5  against  ;^i2,349.  A 
year  ago  ^1,000  was  added  to  the  debenture  reserve,  but  a*, 
these  have  now  been  paid  off,  the  directors  feel  justified  in 
raising  the  dividend  by  another  6  per  cent,  to  26  per  cent.,  which 
will  leave  ;f  1,193  '°  ^  carried  out.  Creditors  are  ;f  1,287  higher 
at  ;f  7,096,  and  on  the  other  hand,  while  stock.s  have  been  re- 
duced by  £5,560  to  ;f  1 5,526,  debtors  have  risen  by  £1.577  to 
£2,585  and  cash  is  £.4,743  up  at  ;f 4,985.  Kstates  account  re- 
mains at  ;f5o,253  against  which  the  reserve  is  only  >f6,75o,  and 
under  the  circumstances  it  would  hav^  been  more  prudent  to 
strengthen  this  instead  of  increasing  the  dividend. 

M.vrAi.K  Ceyi.o.v  Rirber  Company. — The  directors  state  that 
it  was  found  impossible  during  1907  to  carry  out  in  full  (he 
programme  of  tapping  operations,  as  all  the  available  labour 
force  was  required  for  weeding  and  general  cultivation  of  the 
property.  Receipts  from  sales  of  rubber,  cocoa,  \c.,  were  con- 
sequently only  ;^377  against  an  expenditure  of  £417  on  the  86 
acres  in  bearing,  while  general  outlay  in  Ceylon  amounted  to 
;f 3,507  and  London  expepses  look  £178.  so  that  altogether  there 
was  a  debit  balance  of  £3,725  to  be  carried  forward.  Cost  of  the 
property  up  to  the  end  of  1906  stands  at  £28.576,  while  advances 
lo  coolies  come  to  £1.159.  a"*^  ^'^  '''^  issued  capital  is  only 
£30,000.  the  company  is  leaning  pretty  heavily  on  credit.  Float- 
ing liabilities  amount  to  jf3.973.  and  against  these  debtors  owe  ■ 
^270,  stocks  are  valued  at  £.\22  and  goods  in  stock  at  £60,  and 
cash  comes  to  no  more  than  ;^6i. 

New  River  Company. — Revenue  from  all  sources  tor  the 
twelve  months  ended  March  25  amounted  to  £\\.of>\  or  an  in- 
crease of  £1,623,  ""'1  "^  £'-3o<'  le^*  at  £1,045  *■"»  spent  on 
repairs,  the  nett  profil.s,  after  meeting  adminisiration'  char.'*.i 
were  £2,812  better  at  £8,985.  .\  smaller  balance  of 
was  brought  forward,  and  after  providing  £3»x>  for  de, 
lion  the  surplus  available  was  £10,933  compared  with  £t^,i^\,M\ 
improvement  of  which  the  directors  lake  advantage  lo  raise  the 
dividend  by  i 'j  per  cent,  to  b'4'  per  cent.,  leaving  £2,401  lo  be 
carried  forward.  Reserve  is  again  ignored,  and  stands  at  no 
more  than  £2,500.  but  estates  improvement  fund  is  higher  at 
£i,t>Qi.  owing  to  the  receipt  of  £1.530  as  premium  on  renewal 
of  leases.  Sales  of  freehold  property  have  reduced  this  item 
bv  £4.685  to  £81.228,  and  investments  are  £»fif,i  down  at 
£46,423,  but  leasehold  property  conies  to  jfi.Sii.  Creditor* 
amount  to  £2.002  against  £2.9'28  due  from  debtors,  and  cash  - 
has  risen  by  £9.430  to  £14,328. 
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Malacca  Rvdber  Plantations. — No  statement  is  made  as 
to  the  amount  of  last  year's  crop  nor  as  to  the  prices  obtained 
although  the  high  price  of  4s.  3d.  per  lb.  was  realised  for  a 
small  parcel  of  exceptional  quality.  The  area  under  rubber  is 
6,436  acres,  carrying  some  1,027,500  trees,  of  which  50,000  will 
be  tapped  this  year.  Nett  profits  for  the  year  ended  Decem- 
ber 31  last  amounted  to  ;£i,i25,  as  compared  with  ^^3,840  in 
1906,  but  ;f2o,924  was  spent  on  development,  out  of  gross 
revenue  of  ;£23,o38,  and  debited  to  revenue,  making  a  total  of 
;f44,o73  so  spent  since  the  inception  of  the  company  in  1906. 
With  the  transfer  of  the  balance  of  ^£7,500  from  the  vendors' 
guarantee  fund  the  sum  of  ^8,625  is  available  for  dividend  on 
the  preference  shares,  but  a.'>  that  guarantee  has  now  expired 
the  directors  are  not  prepared  to  sanction  any  further  dividend 
until  the  result  of  the  year's  working  has  been  ascertained. 
Property  now  stands  at  ^^267, 105.  Cash  is  ;f  7,320,  and  debtors 
at  ;^6,864  are  about  .^100  less  than  the  .sum  due  to  sundry  credi- 
tors. Preliminary  expenses  are  not  a  serious  item  at  ;,^i,i66, 
but  there  is  a  contingent  liability  of  ;^io,33i,  with  interest  at 
7  per  cent.,  repayable  to  the  guarantor  out  of  future  profits  in 
excess  of  10  per  cent,  on  the  nominal  capital. 

Scottish  Assam  Tea  Co. — The  output  for  the  year  ended 
December  31  was  10,848  lbs.  larger  at  604,560,  and  after  making 
the  usual  deductions  for  loss  by  weighing,  samples,  &c.,  the 
amount  available  for  sale  was  598,768  lbs.  or  12,863  '^s.  more. 
Unfortunately  the  price  dropped  by  0.426.  to  8.426.  and  gross 
receipts  were  ;^578  down  at  ;£2i,oii.  Freights  and  charges 
were  a  little  heavier  at  ^^2,041,  and  as  expenses  absorbed  ;^i9,736 
or  ;^68  more  the  nett  result  from  the  estates  was  again  a  loss 
of  ;^759.  Exchange  operations,  however,  gave  a  profit  of  .£6,175, 
and  with  ;f  144  from  interest  and  £3^8  brought  forward  the  dis- 
posable surplus  was  only  ;£525  lower  at  ;f5,9i7.  The  dividend 
Ox  5  per  cent,  is  therefore  repeated,  but  the  directors  transfer 
£so°  to  reserve  against  £1,000  a  year  ago  and  carry  forward 
£1,438,  subject  to  directors'  fees  and  other  charges  estimated 
at  about  £1,000.  Debtors  have  risen  by  £780  to  £3,750  and 
exceed  creditors  by  £2,700,  while  stocks  are  £3,650  up  at 
£11,348,  but  cash  has  fallen  from  £10,676  to  £4,647.  The 
assumed  value  of  the  estate  remains  at  £70,000,  against  which 
the  reserve  stands  at  no  more  than  £5,000. 

SuNGEi  Kapar  Rubber  Company. — This  company,  which  was 
formed  in  1906,  commenced  tapping  in  March  of  last  year  and 
obtained  22,000  lbs.  odd  of  dry  rubber  from  slightly  over  39,000 
treeSj  or  about  0.56  lb.  per  tree,  the  oldest  trees  being  five 
years  old.  The  co.st  of  tapping  and  marking  trees  came  to  36.71 
cents  per  lb.,  and  the  price  obtained  averaged  3s.  8%d.  gross  per 
lb.,  giving  a  profit  after  allowing  for  estate  expenditure  and  ex- 
penses of  sale  of  £1,717,  and  with  interest  £127  and  £16  from 
transfer  fees  a  gross  income  of  £1,859  ^"d  £ij4I9  nett.  From 
this  the  deduction  of  the  debit  brought  forward  leaves  £1,217  to 
credit  of  profit  and  loss  account.  'With  about  4,000  more  trees 
yielding  rubber  this  year,  the  crop  is  estimated  at  40,000  lbs.  dry 
rubber.  On  the  two  estates  owned  the  total  acreage  planted 
with  rubber  is  1,635.  Property  figures  at  £85,438,  including 
£4,142  spent  in  development  during  the  past  year.  Cash  with 
remittance  in  transit  totals  £10,463,  and  £1,770  has  been 
realised  on  rubber  since  striking  of  balance,  and  debtors  owe 
£8ig  but  £1,220  is  due  to  sundry  creditors.^The  issued  capital  is 
£99.850- 

StJNGEi  Way  (Selangor)  Rcbber  Co.,  Limited. — This  com- 
pany does  not  commence  tapping  till  1909,  and  its  accounts, 
therefore,  represent  expvenses  of  development  only.  The  estate 
as  purchased  in  1904  figures  at  £10,380  and  £9,139  has  been 
spent  on  maintenance  and  development  during  the  past  year,  so 
that  with  the  addition  of  home  expenses,  less  sundry  small  re- 
ceipts, this  item  is  £9,843  up  at  £20,863.  -A.dvances  account 
stands  at  £1,016,  and  £3,171  is  owing  to  creditors,  overdrafts, 
and  on  bills  payable,  against  £98  due  from  sundry  debtors. 
The  area  under  cultivation  has  been  reduced  to  1,138  acres  by 
the  abandonment  of  16  acres  of  swampy  land,  and  of  this  total 
135  acres  have  been  planted  during  the  past  j-ear.  The  growth 
of  rubber  is  reported  to  be  good  all  over  the  estate,  and  the 
trees  seem  to  show  no  deterioration  from  the  cessation  of  weed- 
ing in  1906,  due  to  a  scarcity  of  labour  which  has  been  largely 
overcome. 

Virol.— Whatever  sweetness  this  company  may  find  in  the 
uses  of  adversity,  it  doesn't  appear  to  make  much  of  the  uses  of 
advertisement,  for  with  a  gross  profit  of  £19,561  or  £426  less 
for  the  year  ending  March  31,  including  £65  from  discounts,  in- 
terest and  transfer  fees,  a  profit  is  declared  of  £80.  But  this  is 
after  writing  off  £13,000  from  advertising  acount,  which  stands 
in  the  balance-sheet  at  £2,612  higher,  so  that  actually  the  result 
is  a  loss  of  £2,532.  Expenses,  too,  appear  to  have  risen  £221, 
since  with  £3,040  or  £726  more  brought  in  £3,119  or  only  £79 
more  is  declared  available  after  payment  of  debenture  interest. 
There  is  obviously,  therefore,  no  distribution.  The  balance- 
sheet  is  hardly  even  interesting.  Cash  is  £642  down  at  £3,352. 
Goodwill,  patents,  trade  marks,  machinery,  &c.,  have  actually 
been  spared  £20  out  of  the  year's  results,  so  that  if  there  is  an 
adequate  amount  of  depreciation,  the  figure  of  £25,507  is  very 
largely  represented  by  intangible  assets.  In  addition  to  adver- 
tising costs  of  £54,094  there  is  a  stock  of  advertising  matter, 
which  IS  £78  less  at  £2,351,  and  sundry  stocks  stand  at  £97. 
Debtors  owe  £2,600  less  at  £11,567  against  creditors  for  £9,437, 
which  shows  a  decrease  of  £760.  The  report  states  that  more 
than  700  hospitals,  sanatoria,  &c.,  are  using  Virol.  Possiblv 
the  company  should  be  judged  from  a  philanthropic  rather  than 
commercial  standpoint. 


COMPANY    MEETINGS. 


ELECTRIC  TRAMWAYS   OF  MONTE  VIDEO. 

The  tourth  annual  general  meeting  of  the  United  Electric 
Tramways  of  Monte  Video,  Limited,  was  held  on  Monday  at 
Winchester  House,  Old  Broad  Street,  E.C.,  Mr.  George  A. 
Touche  presiding. 

The  Secretary  (Mr.  Albert  J.  Side)  read  the  notice  convcn- 
ing  the  meeting  and  the  auditors'  report. 

The  Chairman  first  apologised  for  the  absence  of  Mr.  Wil- 
liam Trotter,  the  chairman  of  the  company,  on  account  of 
ill-health.  Proceeding  to  move  the  adoption  of  the  report  and 
accounts,  he  stated  that  the  report  was  satisfactory  both  as 
regarded  the  actual  results  it  showed  and  the  indications  which 
it  contained  of  what  might  be  expected  in  the  future.  To  the 
directors  it  was  especially  encouraging,  because  it  related  to 
what  he  might  call  a  transition  year— a  year  in  which  large 
charges  had  to  be  debited  to  the  profit  and  loss  account  in 
respect  of  interest  on  debenture  stock,  which  had  been  issued 
to  provide  funds  for  the  electrification  of  the  lines,  and  while 
they  had  had  to  bear  those  charges,  the  benefits  arising  from  the 
electrification  had  only  been  gradually  accruing.  The  gross  re- 
ceipts amounted  to  £199,037  compared  with  £129,978  a  year 
ago.  The  operating  expenses  had  been  66.24  per  cent,  as 
against  73.86  per  cent.  Of  course,  they  expected  to  get  those 
expenses  very  much  lower  in  the  future.  The  net  receipts 
showed  an  increase  of  £33,216,  having  risen  from  £33,978  to 
£67,194.  The  increase  in  the  gross  receipts  over  the  previous  year 
was  equal  to  53.13  per  cent,  and  the  increase  in  the  net  receipts 
97J  per  cent.  As  these  were  the  first  accounts  showing  any 
results  from  electric  traction,  and  they  showed  them  only  for 
broken  periods,  a  comparison  with  previous  years  would  be 
of  very  little  value..  That  comparison  was  only  useful  as  indi- 
cating, in  the  words  of  the  report,  that  the  "  expectations  of 
largely  increased  takings  when  animal  traction  shall  have  been 
entirely  superseded  have  been  amply  justified."  In  order  to 
show  the  developments  to  the  latest  date,  the  directors  had  in- 
cluded in  the  report  the  traffics,  not  only  for  the  year  to 
October  31,  1907,  but  for  the  half-year  to  April  30,  1908.  These 
showed  a  continuous  increase  over  the  same  period  of  the  pre- 
vious year.  The  gross  receipts  for  the  six  months  to  April, 
1908,  were  £126,778,  or  an  increase  of  £19,937.  The  net  re- 
ceipts for  the  same  period  were  £52,507,  an  increase  of  £12,571 
in  the  half-year.  With  regard  to  passengers,  the  three  half- 
years  to  April  30,  1906-7-8,  showed  that  the  numbers  had  been 
as  follows; — 7,305,517,  10,969,092,  and  13,525,865  respectively, 
showing  an  increase  in  the  present  year  as  compared  with  last 
of  2,556,773.  The  car  miles  had  also  increased,  comparing  the . 
half-year  to  April  30,  1908,  with  that  to  April  30,  1907,  from 
2,281,935  to  2.981,987,  an  increase  of  over  700,000.  These  in- 
creases were  made  with  only  50  miles  of  single  track  opened 
by  the  end  of  April,  the  rest  being  animal  track.  On  Novem- 
ber 3,  after  the  close  of  the  accounts  of  the  local  company,  the 
extension  to  Sayago,  a  small  village  north  of  Monte  Video,  was 
opened  for  public  service.  The  inauguration  of  this  extension 
was  a  great  success,  and  the  immediate  traffic  results  showed 
that  the  line  should  prove  an  important  source  of  income  to 
the  company.  The  extensions  would  be  continued  to  the  popu- 
lar resort  of  Colon  in  the  heart  of  one  of  the  most  beautiful 
districts  surrounding  Monte  Video.  The  managing  director 
stated  that  the  increase  in  the  Sayago  traffic  was  the  more 
satisfactory,  as  it  was  not  drawn  from  other  lines  by  compsti- 
tion,  but  was  largely  a  new  passenger  movement  arising  from 
the  change  of  traction  in  that  section,  which  had  remained  prac- 
tically stationary  for  years  past.  The  traffic  improvements 
were  the  more  gratifying  in  view  of  the  continual  bad  weather 
in  Monte  Video  during  the  summer  season.  On  the  Union 
system  they  looked  for  good  results  when  the  line  was  completed 
electrically.  The  various  advices  received  from  Monte  Video 
all  stated  that  large  increases  might  be  looked  for.  In  the 
managing  director's  report  he  expressed  the  view  that  on  the 
completion  of  this  section  the  working  of  the  whole  tramway 
system  would  be  considerably  improved.  Not  only  would  the 
cost  of  producing  current  be  reduced,  but  the  working  expenses 
should  also  be  reduced,  and  the  number  of  passengers  per 
car  mile  increased.  Last  year  the  directors  gave  an  estimate 
of  the  expected  results  when  the  electrification  and  the  exten- 
sions were  completed.  The  short  effect  of  that  estimate  was 
that  the  gross  receipts  should  be  not  less  than  £255,000,  in 
which  case  the  anticipation  of  nett  receipts  of  upwards  of 
£100,000  when  the  80  miles  of  line  were  fully  constructed  and 
electrified  seemed  reasonable.  Although  their  experience  was 
limited,  nothing  had  happened  in  the  interval  to  lead  them  to 
think  that  these  figures  were  unduly  sanguine ;  on  the  contrary, 
the  actual  results  had,  if  anything,  exceeded  their  estimates. 
The  gross  takings  last  year  were  practically  £200,000,  while 
for  the  six  months  to  April  30  last  they  were  £126,000.  During 
the  year  they  had  expended  £259,248,  making  the  total  amount 
charged  to  the  electrification  account  over  £800,000.  Recently 
they  had  obtained  a  quotation  for  the  debenture  stock  on  the 
London  Stock  Exchange,  and,  as  it  appeared  to  be  the  desire 
of  the  proprietors  that  they  should  also  make  application  for 
a  quotation  for  the  shares,  the  matter  was  receiving  the  con- 
sideration of  the  board  at  the  present  time.  In  conclusion,  the 
chairman  congratulated  the  shareholders  upon  possessing  a  very 
satisfactory  property,  and  on  having  come  into  it  at  a  compara- 
tively early  period  in  its  development. 
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Mr.  n.  !•'.  Gunning  seconded  the  motion,  which  was  carried 
unanimously. 

The  Chairman  next  moved :  "  That  each  o£  the  40,000  pre- 
ference shares  of  the  company  of  /lo  each  bo  sub-divided  into 
two  preference  shares  of  ^5  each,  to  be  numbered  i  to  80,000 
inclusive,  and  that  each  of  the  40,000  ordinary  shares  of  the 
company  of  ^^lo  each  be  sub-divided  into  two  ordinary  shares 
'^'f  £5  each,  to  be  numbered  80,001  to  160,000  inclusive."  He 
stated  that  it  was  the  expressed  desire  of  a  large  majority  of  the 
proprietors  that  the  shares  should  bo  split,  and  the  board  were 
glad  to  do  what  they  could  to  carry  out  their  wishes. 

Mr.  T.  Frame  Thomson  seconded  the  resolution,  which  was 
unanimously  agreed  to. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  Thomson, 
a  resolution  was  passed  varying  the  articles  of  association  as  set 
forth  in  the  notice. 

A  vote  of  thanks  to  the  chairman  and  directors  concluded  the 
proceedings. 


d 
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ANTOFAGASTA    (CHILI)    AND    BOLIVIA 
RAILWAY. 

The  twentieth  ordinary  general  meeting  of  the  Antofagasta 
(Chili)  and  Bolivia  Railway  Company  was  held  yesterday  at 
Winchester  House,  Old  liroad-street,  Mr.  Richard  H.  Glyn 
presiding. 

The  Secretary  (Mr.  A.  W.  Bolden)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  that,  as  in  March  last  he  explained  they 
anticipated,  the  outturn  of  the  past  year  did  not  exhibit  such 
favourable  nett  results  as  the   previous  year,   the   nctt   profits 
showing  a  decrease  of  ^^44,594  as  compared  with  1906,  so  that 
they  were  only  able  to  pay  5  per  cent,   as  compared  with  yi 
per  cent,  on  the  deferred  stock.     During  the  year  the  traffic  was 
handled  under  great  difficulties  owing  to  its  being  greatly  con- 
gested, and  the  cost  of  working  was  high.     Coal  was  a  serious 
Item,   showing   an   increase   of  ;f4o,o<xj.     Wages   also   rose   con- 
siderably, for  the  depreciation  of  the  currency  caused  an  enor- 
mous rise  in  the  cost  of  living,  and  there  was  an  increased  de- 
mand for  labour  owing  to  the  building  of  new  oficinas.    Besides 
this  they  were  working  all   the  year  at   an   average  exchange 
of  i2d.  However,  the  general  traffic  was  expanding  satisfactorily, 
and  their  goods  and  mineral  traffic  showed  an  increase  in  ton- 
nage of  12.62  per  cent.     They  were  advised  that  they  might  look 
for  considerable  further  expansion.     The  passenger  traflSc  also 
continued  to  show  fair  results,  and  they  might  look  forward  to 
further   considerable   expansion    in    that   direction.     They   had 
-sent  out  a  large  quantity  of  new  rolling  stock,  and  there  were 
thirty  powerful  engines  now  in  course  of  being  placed  on  the 
line   as  well   as  a  large   number  of  new  waggons.     They  had 
also   sent   out   two   combined    dining   and    sleeping   coaches    in 
order  to  improve  the  through  service  to  Oruro  at   the   Bolivia 
end  of  the  line  and  to  shorten  the  journey.   It  was  most  essential 
to  foster  the  long  distance  traffic.     The  new  works  they  had 
had  in  hand  were  now  mostlv  completed,   and  the  rest  were 
nearing  completion.     The  Collahnasi  branch  was  giving  a  con- 
siderable amount  of  traffic,  and  the  Boquete  branch  they  were 
very  hopeful   about.     This  branch   was  ready  to   take  up  the 
machinery  to  the  oficinas  in  course  of  construction.     The  delay 
had  been   largely  due  to  the   commercial   crisis   in   Chili.     The 
works  on  the  branch  to  Mejillones  were  completed,  and  there  was 
considerable  traffic  here  already.      This  greatly  tended  to  de- 
crease the  congestion  at  Antofagasta.     At  the  port  of  Mejillones 
the  works  were  being  pushed  forward  asrapidly  as  possible,  and 
they  were  pressing  on  the  construction  of  their  new  workshops. 
1  he  new  pipe  line  was  finished,  and  they  were  looking  for  a 
considerable  increase  in  their  receipts  from  water  supply.     Thev 
were  now  stipulating  for  payment  in  sterling  instead  of  currency 
in  future  contracts.     By  the  provision  of  this  water  they  created 
traffic.     Their  capital  expenditure  on  waterworks  had  been  large, 
but  the  return  up  to  the  present  had  not  been  satisfactory.  There 
were  two  items  in  the  balance-.sheet  requiring  explanation.     One 
was  the  sum  of  ^^164,728  settlement  with  the  Antofagasta  Nitrate 
Company.     The  directors  felt  that  though  the  amount  paid  to 
the  Nitrate  Company  might  appear  large,  it  was  a  fair  settle- 
ment, and  the.  Nitrate  Company  should  in  the  near  future  pro- 
vide them  with  a  considerable  traffic.     The  company  was  now 
on  the  same  footing  as  their  other  customers,  and  there  would 
be  a  considerable  relief  from  congestion.     It  was  proposed  to 
deal  with  this  amount  year  by  year,  but  thev  had  not  thought 
it   necessary   to   make  any  provision   for  it  in   the   past  year's 
accounts.     TH:  other  item  was  a  sum  of  £222,S<ir,  loans   out- 
standing.    Since  the  date  of  the  balance-sheet  these  loans  had 
been  provided  for  by  the  proceeds  of  recent  issues.      With  re- 
JBrd   to  construction  generally,   they  hoped   that   unless  some 
particularly  favourable  opportunity  offered  for  an  extension  of 
their  line   they  would  not  have  to  provide  further  capital  for 
some  little  time.     There  was  a  possibilitv,  however,  of  having 
to  run  a  pipe  line  into  Mejillones  in  the  near  future,   but  the 
expenditure  would  not  be  a  large  one.     The  result  of  the  present 
year  would,  he  believed,  be  better  than  last  year.     Their  ster- 
ling gross  receipts  for  the  five  months  to  the  end  of  May  were 
;4 1 20.000  in  excess  of  those  for  the  same  period  of  last  year, 
and  they  would  feel  the  effect  of  cheaper  coal  and  more  engine 
power,  hut  of  labour  he  was  afraid  he  could  not  say  the  same 
thing.     While   exchange  kept  low  and  conditions  generally  re- 
mained as  at  present  they  could  not  look  for  any  relief  in  that 
quarter.     He  moved  the  adoption  of  the  report  and  accounts. 
The  Hon.  Charles  N.   Lawrence  seconded  the  resolution. 
In  answer  to  a  question,  the  Chairman  said  that  if  the  rate  of 


exchange  had  been  is.  2>^d.  inkiead  of  is.  it  would  have  made 
a  difference  of  ^^104,000  in  their  favour. 

The  resolution  was  carried  unanimously. 

Mr.  K.  H.  Olyn  and  Mr.  K.  M.  fnderdown,  K.C.,  were  re-elected 
directors,  and  the  auditors  having  been  reappointed  proceediogi 
terminated. 


ALUMINIUM     CORPORATION. 

The  fir.st  annual  general  meeting  of  the  Aluniiniuia  Corpora- 
tion, Limited,  was  held  on  Wednesday  at  Winchester  Hcmae, 
K.C.,  Sir  James  Sivewright,  K.C.M.G.,  the  chairman,  presiding. 

The  Secretary  (Mi.  L.  Whittem  Hawkins)  read  the  notice  and 
the  auditors'  report. 

The  Chairman,  after  dealing  with  the  principal  items  in  the 
balance-sheet,  said  :  When  I  had  the  pleasure  of  meeting  the 
shareholders  in  August  last  I  expressed  the  hope  that  in  the 
beginning  of  the  year  we  would  be  producing  aluminium,  and 
that  hope,  I  am  glad  to  say,  has  been  realised.  In  March  the  first 
furnace  was  tapped  at  Newcastle-on-Tyne,  and  we  have  been 
gradually  adding  to  our  furnaces  there.  The  aluminium  which 
is  produced  is  of  a  very  high  quality  indeed  ;  in  no  case  has  it 
fallen  under  99  per  cent,  of  the  pure  metal.  Our  carbon  furnaci- 
is  in  full  operation  ;  we  are  duplicating  it ;  in  fact,  there  will  b' 
three.  In  North  Wales  the  works  have  been  prosecuted  with  great 
vigour,  and  the  hopes  that  I  held  out  in  August  that  these 
works  wonld  be  in  operation  on  August  i  next  will,  I  think,  also 
be  realised.  In  the  beginning  of  that  month  we  shall  be  turning 
out  aluminium  at  Dolgarrog  to  the  extent  of  about  1,500  tons  per 
annum.  When  this  company  was  brought  out  aluminium  was 
selling  at  from  ;f  180  to  /200  per  ton.  We  based  the  figures  in 
the  prospectus  upon  aluminium  selling  at  £iio  per  ton,  but 
aluminium  to-day  has  had  a  still  further  drop  and  is  in  the  neigh- 
bourhood of  ;i'8o  per  ton.  Still,  we  view  the  situation  with  per- 
fact  equanimity,  and  I  have  no  hesitation  in  saying  that  whc 
our  works  in  North  Wales  are  in  operation,  and  when  the  other 
works  are  completed,  the  Aluminium  Corporation  will  be  in  i-. 
position,  even  with  aluminium  at  ;^8o  per  ton,  to  make  a  goo'i 
profit  and  to  pay  substantial  dividends  on  its  capita).  At  thi 
present  time  we  are  buying  our  alumina  in  the  open  market,  but 
if  we  are  to  enter  into  the  market  we  have  got  to  save  every  single 
sixpence  we  possibly  can,  and  we  have  decided  to  put  up  our 
own  alumina  works.  Since  this  decision  was  come  to  I  myself 
went  to  the  Var  district  in  France,  where  the  best  quality  of 
bauxite,  which  is  the  basis  of  alumina,  comes  from.  I  saw  a 
good  many  properties  there  and  we  took  prior  leases,  carried  out 
prospecting  and  exploiting  operations,  and  I  am  glad  to  sajr  we 
have  been  eminently  successful  there.  Then  we  have  succeeded 
in  making  arrangements  with  a  very  large  alkali  company  to 
form  a  company  to  be  called  the  Bauxite  Refining  Company.  The 
alkali  company  will  supply  us  with  caustic  soda  at  the  market 
rate,  just  at  our  doors,  and  coal  is  to  be  had  very  cheaply  on  the 
sf)ot,  so  that  we  should  be  able  to  supply  aluminium  at  a  price 
which  will  leave  us  some  profit,  at  all  events.  We  have  made 
arrangements  with  one  of  the  leading  companies  in  Great  Britain 
for  the  rolling  of  our  .sheet  aluminium  and  for  the  drawing  of  our 
wires,  so  that  we  shall  be  in  a  position  from  the  very  commence- 
ment to  turn  out  the  wire  or  sheet  article,  as  the  case  may  be. 
We  have  taken  authority  to  create  ;f  ii;o,ooo  of  5  per  cent,  deben- 
tures, and  we  shall  issue  ;f  100,000  of  these  before  very  long.  The 
.shareholders  will  have  an  opportunity  of  subscribing  for  the 
debentures,  and  they  will  be  informed  of  the  terms  as  soon  as  the 
definite  arrangements  have  been  made  in  regard  to  that  issue. 
The  security,  in  my  opinion,  is  unquestionable. 

Mr.  Edward  Manville  seconded  the  motion.  In  reply  to  the 
Marquis  of  Graham,  the  Chairman  stated  that  no  more  time  than 
was  absolutely  unavoidable  would  be  lost  in  closing  the  liquida- 
tion of  the  Aluminium  Syndicate.  The  motion  was  unanimously 
adopted. 

An  extraordinary  general  meeting  was  then  held,  when  the  re- 
solution passed  on  the  ist  instant,  assenting  to  the  company 
applying  to  the  Light  Railway  Commissioners  for  an  order 
authorising  the  construction  of  the  Abbey  Dolgarrog  and  Trefriw 
Light  Railways,  was  ronfirmed 
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ABRID(;ED    PROSPIXTUS. 
OFFER  of  FOUR  PER  CENT.    DEBENTURES   and   THREE   AND    A 
HALF   PER   CENT.    CONSOLIDATED    REGISTERED    STOCK    in 

lonnection  with  the  redemption  of  Six  per  Cent.  Debentures  of  the  Ctty 
of  Quebec,  maturing  ist  Julv,  1908,  and  for  other  City  purposes. 
The  LIST  for  CASH   SUBSCRIPTIONS  will    be  CLOSED   on   or  before 
TUESDAY,   the  23rd   June,   1908. 
DOMINION    OF    CANADA. 

CITY     OF      Q  XJ  E  B  E  C 

OFFER  of  ^"71,900  4  PER  CENT.  50  YEAR  BEARER  DEBENTURES  of 
i.oo    EACH;    also    of    ^42,9=1    3i    FER    CENT.     CONSOLIDATED 

REGISTERED  STOCK.  

The  Debentures  are  authorised  by  the  Act  7,  Edward  VII.,  chapter  63. 
Interest  will  be  payable  half-yearly  on  the  1st  January  and  ist  July,  at  the 
Banking  House  of  Messrs.  Glyn,  Mills,  Currie  and  Company,  the  first 
coupon  being  payable  on  the  ist  January,  1909.  A  sinking  fund  will  be 
.provided  to  meet  the  payment  of  the  Debentures  at  maturity. 

The  Consolidated  Registered  Stock  is  issued  in  virtue  of  the  Acts  of  the 
Legislature  of  the  Province  of  Quebec,  55  and  56  Vic.  cap  50,  sec.  15  ;  and 
59  Vic.  cap.  47,  sec.  29.  -  .       , 

It  forms  part  of  a  total  authorised  amount  of  >;654,4So,  of  which,,  about 
;^4og,374   has   been   issued. 

Interest  will  be  payable  by  Messrs.  Glyn,  Mills,  Currie  and  Company  on 
the  1st  January  and  the  1st  July  in  each  year,  by  warrants,  the  first  warrant 
for  six  months'  interest  being  payable  on   ist  January.    1909. 

The  Stock  is  redeemable  by  half-yearly  drawings  at  par  within  65  years 
from  the  ist  January,  1897,  and  the  next  half-yearly  payment  for  stock  drawn, 
in  which  the  stock  offered  will  participate,  will  be  made  on  the  ist  January, 

JQOQ.  

PRICE  for  the  DEBENTURES,  ;^97  los.  PER  CENT. 
PRICE  for  the  CONSOLIDATED  REGISTERED  STOCK,  ^£91  los.  PER 
CENT. 
Messrs.  Coates,  Son,  and  Co.,  wih  the  authority  of  the  City  of  Quebec, 
-and  on  behalf  of  contractors  for  the  above  described  Debentures  and  Con- 
solidated Registered  Stock,  will  receive  applications  for  the  same,  payable 
as  follows ; 


DEBENTURES. 
^10  per  cent,  on  Application. 
£87  IDS.  per  cent,  on  30th  June,  19 


CONSOLIDATED    REGISTERED 

STOCK. 
£jo  per  cent,  on  Application. 
£"8r  los.  per  cent,  on  30th  June,  1908. 

:£97  los,  £91  los. 

Applications  in  cash,  on  the  forms  marked  A  and  B  issued  with  the 
prospectus,  for  the  Debentures  and  Consolidated  Registered  Stock  respec- 
tively, must  be  accompanied  by  a  deposit  of  ;6io  per  cent,  on  the  amount 
applied  for,  and  forwarded  either  to  Messrs.  Glyn,  Mills,  Currie  and  Com- 
pany,  or  to  Messrs.   Coates,   Son  and  Company. 

The  6  per  cent.  Debentures  maturing  on  the  ist  July  next  will  be  accepted 
at  their  par  value  as  the  equivalent  of  cash.  Holders  of  such  debentures 
who  decide  to  exchange  their  debentures  for  the  ne\y  issue  ot  4  per  cent. 
Debentures  will  receive  j£ioo  Debenture  and  £2  los.  in  cash  for  each  ;fiioo 
of  the  maturing  Debentures,  tnd  must  lodge  their  Debentures  ex  the  July 
coupon  with  their  applications  on  the  form  marked  C,  either  with  Messrs. 
Glyn,  Mills,  Currie  and  Company,  tne  Clydesdale  Bank,  Limited,  or  Messrs. 
Contes,  Son  and  Company. 

H:>Iders  of  the  Debentures  maturing  on  the  ist  July  next  who  decide  to 
exchange  their  Debentures  for  Stock  will  receive  at  their  option  Consolidated 
Registered  Stock  at  the  rate  of  ^109  js.  gd.  for  each  ;t^oo  Debenture  de- 
posited, or  ^100  of  Stock  and  X-S  los.  in  cash,  and  must  lodge  their  Deben- 
tures ex  the  July  coupon  with  their  applications  on  the  form  marked  D, 
either  with  Messrs.  Glyn,  Mills,  Currie  and  Company,  the  Clydesdale  Bank, 
Limited,    or  with  Messrs.  Coates,  Son  and  Company. 

The  following  figures  are  based  on  information  supplied  by  the  city 
authorities : 

1.  The  Assessment  of  the  City  is  based  on  the  rentals  of  assess- 

able properties,  the  total  \alue  of  such  rentals  amounting      $1,693,000 

2.  This  rental  value  capitalised  at  4  per  cent,  would  amount  to...    $42,325,000 

3.  The  total  amount  of  the  City  Debt,  including  the  Debentures 

now  about  to  be  redeemer,  is  $8,576,000 

4.  The  City  possesses  Water  Works  and  other  properties,  amount- 

ing to   .^ $7,000,000 

5.  The  revenue  of  the  City  in  1907  was  ". $812,000 

6.  The  expenditure  of  the  City  in  1907  was  $7908,000 

7.  The  population   of  the  City   is  about ,75. 00° 

The  maturing  6  per  cent.  Debentures  not  offered  by  the  holders  in  ex- 
change for  new  Debentures  or  Consolidated  Registered  Stock  will  be  paid 
off  on  July  1st,  1Q08,  at  the  Ouices  of  the  Clydesdale  Bank,  Limited,  30, 
Lombard  Street,  E.C.,  and  must  be  left  with  that  bank  three  clear  days  in 
advance  for  examination. 

Copies  of  full  prospectus  and  forms  of  application  may  be  obtained  from 
the  Bankers,  Messrs.  Glyn,  Mills,  Currie  and  Company.  67.  Lombard  Street, 
E.C.  ;  the  Clydesdale  Bank,  Limited,  30,  Lombard  Street,  London,  E.C.  ; 
or  from  Messrs.  Coates,  Son  and  Company,   99,  Gre-sham  Streets   E.C. 

i8th    Ttine.   1908. 

THE  GREAT  NORTHERN  CENTRAL  RAILWAY 

OF  COLOMBIA,  LIMITED. 

5J  Per  Cent.  First  Mortgage  Bonds. 

NOTICE  IS  HEREBY  GIVEN  that  COUPON  No.  2,  due  1st 
July,  1908,  will  be  PAID  on  and  after  that  date  (less  Income  Tax) 
at  the  London  and  South  Western  Bank,  Limited,  170,  Fenchurch 
Street,  London,  E.G.,  between  the  hours  of  11  and  3  (Saturdays 
excepted).  Coupons  must  be  left  three  clear  days  for  examination. 
By  order  of  the  Board, 

WILLIAM  CHAPLIN, 

Secretary. 
123,  Dashwood  House,  New  Broad  Street,  E.G., 
19th  June,  1908. 

PENNSYLVANIA  RAILROAD  SIX  PER  GENT. 

GENERAL  MORTGAGE  AND  THREE-AND-A-HALF   PER 
CENT.  CONSOLIDATED  MORTGAGE  STERLING  BONDS. 

The  COUPONS  due  on  the  1st  July  next  on  the  above  named 
Bonds  will  be  paid  at  the  Financial  Agency  of  the  Company  in 
London,  THE  LONDON  JOINT  STOCK  BANK,  LIMITED, 
5,  Princes  Street,  London,  E.C,  where  the  customary  lists  may  be 
obtained. 

The  Coupons  must  be  left  three  clear  days  for  examination. 

Applications  for  payment  must  be  made  between  Ten  and  Two 
o'clock. 

The  London  Joint  Stock  Bank,  Limited, 

19th  June,  1908.  5,  Princes  Street,  London,  E.C. 


SWEDISH  GOVERNMENT  LOAN 

OF  1908 
For   £3.000,000    Sterling. 

(or  Fes.  75,600,000,  or  Kroner  54,480,000,  or  Marksi  61,200,000.) 

Bearing  Interest  at  £4  per  cent,  per  annum  until  20th  June> 

1918,  and  thereafter  bearing  Interest  at  £3  10s.  per  cent. 

Coupons  payable  20th  June  antl  20th  December. 


Authorised  by  the  Swedish  Diet  under  (late  of  3rd  Jiinc^  J90S,  and  sanctioned  by  His 
Moje^ty  tfie  King  of  HKCiien. 


Messrs.  C.  J.  HAMBRO  &  SON  are  authorised  by  the  Swedish  Public  Debt 
Office  (Riksgiildskontor)  Stockholm,  to  offer  for  Pulj'lie  Subscription  the  Bonds 
of  the  above  Loan  at  £93  per  £100  Bond, 

PAYABLE    AS    FOLLOWS: 

£5  O  O    per  cent,  on  Application. 

15  O  0    per  cent,  on  Allotment. 

10  O  O    per  cent,  on  21st  July. 

10  O  O    per  cent,  on  24th  August. 

58  0  O    per  cent,  on  22nd  September. 

£98    0    O 

The  Bonds  will  be  for  amounts  of  £1,000,  £500,  and  £100,  and  will  Ijear 
the  Swedish,  French  and  German  equivalents  at  the  fixed  exchanges  of 
Kroner  18.16,  Francs  25.20,  and  Marks  20.40.  They  will  be  furnislied  with 
twenty  Coupons,  due  20th  June  and  20th  December,  payable  in  London  by 
Messrs.  C.  J.  Hambro  &  Son  in  Sterling,  in  Stockholm  at  the  Public  Debt 
Office  in  Kroner,  and  in  other  Continental  places  as  may  hereafter  be  designated 
by  the  Public  Debt  Office,  at  the  exchanges  fixed  on  the  Bonds.  A  talon  will 
be  attached  to  the  Bonds  on  presentation  of  which  new  Coupon  sheets  will  be 
issued  free  of  expense  in  London. 

Interest  accrues  at  4  per  cent,  from  the  dates  of  the  instalments  and  the  first 
coupon  amounting  to  £1  5s.  per  £100  Bond  will  be  payable  on  23th  December, 
1908. 

Bonds  can  be  registered  in  the  name  of  the  owner  at  Stockholm  free  of 
expense,  the  Coupons  remaining  payable  to  Bearer;  the  holder  of  such  regis- 
tered Bonds  can  have  them  again  made  Bonds  to  Bearer  by  presenting  them 
at  Stockholm  for  that  purpose.  The  Bonds  and  Coupons  can  also  be  deposited 
at  the  Public  Debt  Office,  Stockholm,  and  Certiftcites  obtained  thereagainst 
in  the  name  of  the  owner,  the  interest  l>eing  remitted  by  cheque. 

The  Swedish  Govei-nment  reserves  to  itself  the  right,  on  giving  three  months' 
notice,  to  redeem  the  whole  Loan  or  any  part  thereof  after  20th  December, 
1920  ;  such  notice  will  be  published  in  the  Swedish  Official  Journal  and  in  three 
London  papers.  Bonds  so  redeemed  will  cease  to  bear  interest  from  the  date 
for  which  their  redemption  is  fixed. 

Coupons  not  presented  within  two  yeai's  of  their  due  date  will  be  payable 
only  in  Stockholm,  and  Coupons  nut  presented  within  ten  years  and  Bonds  not 
presented  within  thirty  years  of  their  respective  maturities  will  be  forfeited. 

The  proceeds  of  the  Loan  will  be  devoted  to  works  of  a  productive  nature. 

Applications  for  the  Bonds  should  be  made  on  the  prescribed  foi-m  and 
be  accompaiied  by  the  requisite  deposit  on  the  amount  applied  for 

Should  no  allotment  be  made  the  deposit  will  be  returned  in  full,  and  where 
the  allotment  is  less  than  the  amount  applied  for,  the  balance  of  the  deposit 
will  be  retained  towards  the  instalment  payable  on  allotment,  and  any  excess 
will  l>e  returned  to  the  applicant. 

Payment  in  full  may  be  made  on  allotment  or  any  subsequent  date  (except 
Saturdays)  under  discount  at  the  rate  of  2^  per  cent,  per  annum. 

Scrip  Certificates  will  be  issued  in  exchange  for  Letters  of  Allotment,  and 
Scrip  Certificates  will  be  exchanged  for  Bonds  when  ready  for  issue. 

Failure  to  pay  any  instalment  on  its  due  date  renders  all  pret^ious  payments 
liable  to  forfeiture. 

The  LIST  OF  APPLICATIONS  will  CLOSE  on  or  before  MONDAY,  the 
22nd  June,  1908. 

70,  Old  Broad  Street,  London,  18th  June,  19C8. 

TOFTirNHAM  AND   EDMONTON  GAb  LIGHT 

AND  COKE  COMPANY. 

Sale  by  Tender  of  £25,000  "  B "  ConsoUdated  Stock. 

NOTICE  IS  HEREBY  GIVEN  that  it  is  the  intention  of  the 
Directors  to  sell  by  Tender  ;^25,000  "B"  Consohdated  Stock  of 
this  Company,  being  the  first  issued  portion  of  the  additional 
capital  authorised  by  the  Tottenliam  and  Edmonton  Gas  Act, 
1906. 

Stock   during  recent  years  have 


Dividends  paid   on   the 
been  ; — 

1901 
1902 
1903 
1904 
1905 
1906 
1907 


'B' 


4    per  cent,  per  annum. 

H 

4* 

43 

4i 

5       

5J 

A  further  J  per  cent,  per  annum  may  be  paid  for  each  penny 
per  1,000  cubic  feet  by  which  the  price  of  gas  is  reduced  below  itSjj 
present  rate  of  2s.  6d.  per  1,000. 

The  Stock  will  be  allotted  to  the  highest  bidders,  but  no' 
Tender  will  be  accepted  at  a  lower  price  than  /107  per  /lOO 
Stock. 

The  last  date  for  the  receipt   of  Tenders  is   Monday,  July  6th 
1908. 

Particulars  of  Sale  and  Forms  of  Tender  may  be  obtained  oa 
application  to  me. 

By  order  of  the  Directors, 

E.  TOPLEY, 

Secretary.   ; 
Chief  Offices  of  the  Company, 

639,  High  Road,  Tottenham, 
May  25th.  1908. 

FIXTURES  AND  REPAIRS. 

By  W.  DE  B.  Herbert,  M.A.,  LL.M.,  Barrister-at-Law. 
Price  2s.  6d. 
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SATURDAY,  JUNE  27.  .908.  (•^ji':-,v:')  Price  6d. 


IP 


J^epiies  to  Dnqu tries  about 
Stoc/(S  and  ^'^orres. 


These  are  given  each  week  in  the  INVESTORS'  REVIEW  on  the 
following  terms : — 

One    Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 

One   Shilling  each.     The  questions  should   be   numbered 

■and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 

the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
n  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
te  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
.pause  and  ask  the  Investoks'  Review  first ;  its  reply  will  probably 
■save  them  from  many  a  loss. 

Teiegpams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  phis  cost  of  the  telegram. 

Private   Letter*   in   answer   to   inquiries    can   be   had   if 

desired.       The    minimum     charge    for     such     letters     is    Ten 

Shillings,   but  for  this  three  questions  will   be   answered   if 

desired.     For  every  question  beyond  three  replied  to  in  any  one 

etter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
■to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  ; — For  any  number  of  stocks 
up  to  Five,  One  Guinea  ^  for  from  Six  to  Ten  securities 
T^MO  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
«ach  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
f  aper,  but  letters  are  never  volunteered. 


PUBLISHERS'  MOTICES. 

CI)C  InUeStOrS'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

"One  Year  -  S.I  Is.       Six  Months  ■  lis.      Three  Months  •  5s.  9(1. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6Jd.  Abroad.  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
ihan  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
Jteview  will  be  forwarded  in  a  diflerent  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d. 
postage  id.  extra.  Bound  Volumes  ISs.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
ELEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  hiouse,  Norfolk  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com* 
munlcations. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  he  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responslbilit} 
for  statements  made  therein. 


^be  Snvestors'  "Keview. 

The  Growth  of  Pensions. 

We  continue  to  be  much  interested  in  and  in- 
structed if  nt)t  amu.scd,  by  the  hustled  projjress  of  the 
Old  Age  Pensions  Bill  throuj,'h  the  House  of  Commons. 
The  measure  is  so  clastic  and  the  Government  so 
squeezable,  that  we  know  not  where  we  may  be  on  the 
morrow.  Mr.  Lloyd  Ceor-c  is  not  vet  prepared  to 
adopt  a  sliding  scale  in  virtue  of  which  possessors  of 
;in  independent  income  of  los.  a  week  will  get  it  made 
up  to  15s.  by  the  Kxchequer,  and  whose  effect  would 
be  to  even  all  pension-eked  incomes  up  to  that  comfort- 
able minimum  of  £3^  per  annum,  but  he  did  agree  to 

slide  "  the  pension  so  as  to  even  the  income  up  to 
13s.  per  week,  or  ;£:3i  6s.  per  annum.  The  happy  pos- 
sessor of  8s.  a  week  of  his  own  will  get  it  made  up  to 
13s.  by  5s.  contributed  out  of  the  general  taxation,  he 
who  has  9s.  will  get  an  additional  4s.,  and'he  who  has 
I2S.,  IS.  more.  The  extra  cost  of  this  will  be  about 
/.  100,000  per  annum,  the  Chancellor  of  the  Exchequer 
ihink.s,  and  what  is  that  to  a  Government  rich  enough 
to  be  able  to  borrow  money  for  six  months  at  little 
more  than  1^  per  cent,  per  annum  interest? 

Equally  pliant  was  the  Treasury  Bench  on  the  ques- 
tion of  married  couples,  or  two  people  living  together. 
The  theory  of  the  Government  was  that  in  such  cases 
the  pension  could  be  reduced,  because  rent,  &c.,  would 
Ijc  saved.  Instead  of  5s.  a  week  or  whatever  the  maxi- 
mum sum  might  ultimately  be,  they  were  to  get  7s.  6d. 
for  the  pair  of  them,  so  as  to  illustrate  the  practical 
economy  animating  our  good  and  thrifty  Ministry. 
Hut  the  Labour  Party  would  have  none  of  this  loaf 
or  rent-trimming  thrift,  and  so  .Mr.  Barnes  on  Wednes- 
day moved  that  the  Darby  and  Joan  arrangement 
should  be  eliminated  from  the  Bill — and  the  Govern- 
ment agreed,  fearful  lest  a  combination  of  Tories, 
Labour  members,  and  enthusiasts  of  all  colours  should 
land  it  in  a  mess  ;  in  defeat,  to  put  it  short.  In  giving 
way  Mr.  Lloyd  George  endeavoured  to  strike  a  bargain 
to  the  effect  that  no  further  amendments  would  be 
pressed  calculated  to  increase  the  cost  of  the  "  experi- 
ment," but  whether  he  expects  to  gain  his  point  may 
be  doubted.  It  is  anyhow  obvious  already  that  the 
flood-gates  of  extravagance  are  opening  wider  and 
wider,  and  what  the  happy  pensioners  fail  to  secure  this 
year  they  may  get  next.  The  Government  h.is  em- 
barked on  an  unknown  ocean  without  a  compass  and 
without  a  port  of  destination,  and  there  is  no  knowing 
where  it  will  land  itself.  .\  spirit  of  vague  benevolence 
animates  its  members,  and  it  is  being  gratified  in  a 
pleasant,  amateurish,  have-what-you-like  way  that 
would  be  delightful  to  behold  did  it  not  promise  to  be 
so  costly  to  the  unpensionable. 

Contrast  the  happy-come-havc-it  way  this  re\x)lu- 
tionary  measure  is  being  handled  in  the  Commons  witli 
the  intelligent  and  logical  structure  of  the  German  in- 
valid and  old  age  pension  arrangements.  An  instruc- 
tive summary  of  the  German  pension  provisions  and 
how  they  arc  worked  was  contributed  to  Wednesday's 
IV'eslniiiistcr  Cozcitc  by  .Mr.  Alfred  Mund,  M.P.,  and 
is  well  worth  mastering.  In  Germany  a  State  pension 
system  is  the  inevitable  product  of  universal  compul- 
sory military  sei^vice,  and  its  adjunct  a  protective  tariff. 
hut  it  is  none  the  less  a  contributory  system,  to  the 
maintenance  of  which  the  State  gives  a  mere  50s.  a 
year,  and  v\  hose  benefits  are  conferred  much  more  upon 
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the  invalided  than  on  the  old.  The  State's  share  is  in- 
sig-nificant  even  for  Germany.  As  Mr.  Mond  says,  the 
fabric  is  too  elaborate  for  close  imitation  here,  but  it  is 
at  least  a  well-considered  and  co-ordinated  fabric, 
whereas  the  erection  the  Commons  is  now  busy  with 
bids  fair  to  insure  little  except  waste  and  the  political 
corruption  of  the  working-  classes. 

And  were  it  otherwise,  we  cannot  afford  to  be 
generous  on  the  scale  proposed.  Mean  as  the  Imperial 
contribution  to  invalid  and  old  agfe  pensions  looks  in 
Germany,  it  is  more  than  the  budget-makers  there  find 
convenient,  and  increases  the  perplexity  of  Finance 
Ministers,  who  see  nothing  but  recurring  deficits  of 
expanding  amounts  confronting  them.  But  in  Ger- 
many conscription  has  compelled  the  State  to  assume 
this  burden  as  a  barrier  against  a  Socialist  revolution, 
if  nothing  else,  and  Germany,  as  we  pointed  out  when 
dealing  with  the  subject  a  short  while  back,  has  no 
poor  law  draining  away  ;^22,ooo,c>oo  or  ;^23,ooo,ooo 
a  year  from  those  of  us  not  yet  in  the  workhouse.  We 
have  not  yet  reached  universal  conscription,  nor  its 
corollary,  a  protective  tariff,  and  we  have  an  unre- 
formed  poor  law.  Upon  us,  therefore,  no  urgent  obli- 
gation lies  to  institute  an  old  age  pension  drain  upon 
the  Exchequer,  ill-considered,  loosely  framed,  indefi- 
nitely elastic  ;  the  project  is  merely  an  exhibition  of  ill- 
guided  amateur  law-making,  prompted  by  an  effusive 
sentiment  of  benevolence  vicariously  exercised  and 
with  a  view  to  political  ends.  It  is  from  this  point  of 
view  amusing  to  see  the  adroit  way  the  Opposition  is 
shaping  its  behaviour,  so  as  to  be  able  to  go  to  the  con- 
stituencies and  say,  "  But  for  us  you  would  not  have 
had  this  and  that  ;  we  supported  the  Government,  and 
even  improved  its  scheme."  And  the  working  man 
voters  will  naturally  reply,  "  Good  for  you,  and  now 
what  else  are  you  going  to  do  for  us?  "  Thereupon 
an  auction  of  principles  by  no  means  Dutch  in  charac- 
ter will  be  started  between  rival  factions,  and  the 
faction  which  does  most  to  meet  the  demands  of  the 
multitude  will  have  the  greatest  chance  of  seizing  and 
keeping  "  power. "  The  spectacle  does  not  promise 
to  be  edifying  or  to  conduce  much  to  the  stability  and 
glory  of  our  Empire. 


London    and   South-Western    Railway. 

In  1907  this,  the  best  of  the  companies  south  of  the 
Thames,  earned  a  gross  revenue  of  ;^5, 476,552,  in- 
cluding the  income  from  the  Southampton  Docks  and 
from  the  Waterloo  and  City  Railway,  the  latter 
acquired  within  the  year.  These  figures  give  an  in- 
crease of  ;^io6, 181  on  the  preceding  year,  but  un- 
fortunately working  expenditure  increased  bv 
;^i 26,036  to  a  total  of  ;^3,445,8oo,  locomotive  power 
having  cost  no  less  than  /r75,7i9  more  and  traflic  ex- 
penses ^21,316  more.  ITiere  was  very  little  increase 
either  in  maintenance  or  in  the  cost  of  repairs,  the 
one  demanding  only  ^£7410  and  the  other  £1,147  more. 
Ordinary  compensation,  however,  took  ;^~2,4i6  less  at 
;£'i4,5i6,  but  unhappily  the  company  had  had  to  pro- 
vide in  the  previous  year  no  less  than  ;^65,ooo  on 
account  of  the  accident  at  Salisbury.  Looking  at  the 
various  heads  of  revenue,  we  find  that  the  total  in- 
come from  passenger  traffic  was  ^3,333,869  or  an 
increase  of  ;£;8,324.  First-class  traffic,  however,  gave 
^3,030  less  at  ;£"2S5,998,  and  there  was  also  a  de- 
crease of  ;^3,4i8  in  the  receipts  from  second-class, 
which  came  to  ;^344,ior.  But  third-class  gave  an 
increase  of  ;^6,5io  at  ;^i,9i4,547,  and  ;^3,486  more 
at  ;^275,672  came  from  season  tickets.  Merchandise 
traffic  and  cattle  together  yielded  ^1,030,150  and 
minerals  ;^458,6o6,  the  increase  in  the  merchandise 
business  having  been  ;^i7,449  and  from  minerals 
;^25,752.  These  miovements  are  in  harmony  with 
those  indicated  by  the  reports  of  other  companies 
analysed  by  us,  and  may  be  regarded  as  the  top  of  the 
wave,  at  least  for  the  goods  part  of  the  business,  and 
probably  for  both  first  and  second  class  passenger 
traffic. 


Coming  to  the  total  nett  revenue,  which  from  all 
sources  amounted  to  ;^2, 030,752  or  ;^i9,855  less,  it 
appears  that  debenture  stock  interest  took  ;^3,562 
more  at  ;£r434,684,  but  the  charge  for  rents  and  leases 
was  ;^24,626  down  at  ;^77,o68,  this  decrease  being 
due  to  the  absorption  of  the  Waterloo  and  City  line  and 
the  small  Axminster  line.  General  interest  charges 
went  up  ;^i,6ii  to  ;^5,403,  and  the  total  amount  of 
the  prior  charges  was  ;^~532,o55,  a  decrease  of 
;£^69,553.  Comparison  here^  however,  is  vitiated  by 
the  ;^65,ooo  set  aside  out  of  the  profits  of  1906  to  meet 
the  claims  arising  through  the  Salisbury  accident.  The 
preference  dividends  took  ;^20,ooo  more  at  ;^7o6,ooo- 
and  the  ordinary  stock  got  ^26,023  more  at  ;£^8o3,i33, 
the  dividend  on  it  for  the  year  having  been  5$  per  cent, 
against  6  per  cent,  for  the  previous  year — for  every 
year,  in.  fact,  since  1902,  when  only  5!  per  cent,  was 
paid. 

Capital  expenditure  during  the  year  amounted 
nominally  to  ;^i,  114,653,  but  ;^627,34o  of  this  repre- 
sents the  cost  of  transferring  the  Waterloo  and  City 
property  to  the  South  Western,  and  another  ;£r45,ooo 
went  to  meet  the  cost  of  the  Axminster  line  purchase, 
so  that  only  ;^443,275  of  new  money  was  actually  laid 
out  on  the  property.  Altogether,  however,  the  capital 
expenditure  now  amounts  to  ;^50,405,2i2,  but  this 
includes  about  ;^3,68o,ooo  representing  "consolida- 
tions." Deducting  that,  the  cost  of  the  858  miles 
owned  by  the  company  works  out  at  almost  ;^,66,500 
per  mile.  But  if  we  include  the  leased  and  worked 
lines,  the  addition  of  which  brings  up  the  total  mileage 
operated  by  the  company  to  977  miles,  the  cost  is  1  ss 
than  ^58,350  per  mile  ;  sufficiently  high,  but  there  is, 
perhaps,  some  excuse  for  it,  although  the  company 
has  spent  ;^5,8io,469  on  working  stock,  ^^100,000  of 
it  in  the  past  year.  On  lines  open  for  traflic  the  capital 
outlay  in  1907  was  ;^232,679,  and  nothing  was  laid 
out  on  new  works,  but  altc^ether  the  cost  of  the 
Southampton  Dock  enterprise  to  the  company  has  been 
;£'4,033,465,  and  in  the  past  year  ;^88,905  was  laid 
out  on  this  enterprise  from  capital,  while  the  capital 
expenditure  on  steamboats  was  ;i£J'20,395  within  the 
same  period.  Indirectly,  perhaps,  this  Dock  under- 
taking pays,  but  the  figures  are  not  sufficiently  ex- 
plicit or  detailed  to  make  us  sure  whether  it  does  so  in 
any  direct  way. 

What,  then,  is  the  position  of  the  capital  account 
at  the  present  time?  It  was  overdrawn  at  December 
31  last  by  ;^923,339.  There  was  still,  however,  a 
margin  before  the  whole  of  the  trust  funds  would  be 
swallowed  up,  for  they  total  /:i, 220,000,  of  which- 
;^434,523  represented  savings  bank  deposits,  ;^300,952 
superannuation  fund,  and  ;^48o,ooo  the  insurance, 
pension  and  renewal  funds.  There  is  also  £32^,t,Ci~, 
credited  to  the  steamboats  renewal  fund,  and  no  doubt 
mostly,  if  not  all,  expended  on  the  fleet,  for  on  steam- 
boats the  total  expenditure  up  to  the  end  of  last  year 
had  amounted  to  £:6io,725.  There  were  over  and  above 
reserve  and  fire  funds  amounting  together  to  about 
;!^i 55,000.  On  the  whole,  the  position  of  the  capital 
accoun^t  is  not  so  bad  as  that  of  many  of  our  railway 
companies,  but  it  is  still  uncomfortable  enough  in  view 
of  the  character  of  some  of  the  savings  bank  and 
superannuation  fund  liabilities,  and  money  continues  to 
be  spent  at  the  rate  of  about  ;^50o,ooO'  per  annum,  so 
that  there  really  is  no  end  to  the  prospect  of  increase 
in  the  dead  weight.  For  all  that  the  South-Western 
Company  has  for  many  years  been  managed  with  great 
vigour  and  ability,  has  been  more  progressive  and 
generally  enterprising  in  relation  at  least  to  foreign 
traffic  than  any  other  southern  road  possessing  docks 
^and  steamboat's.  And  it  has  had  its  reward,  the  busi- 
*ness  having^  been  progressive  to  a  satisfactory  extent 
and  the  dividends  paid  to  the  ordinary  stockholders 
wonderfully  steady.  Most  years  the  distribution  has 
been  at  the  rate  of  6^  per  cent.,  and  In  1900  6f  was 
paid,  while  last  year  the  decline  from  the  highest  since 
1899  was  only  17s.  6d.  percent.  Now  that  an  increasing 
numl>er  of  American  ships  is  calling  at  Southampton 
it  is  probable  that  before  very  long  the  business  will 
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a{,^ain  spring  forward,  in  spite  of  the  bad  times  through 
which  we  arc-  passing.  On  the  other  hand,  unless  the 
company  revises  its  suburban  fares,  and  in  other  ways 
strives  to  cheapen  the  cost  of  travelling  to  the  public, 
so  as  to  compete  effectually  with  other  methods  of 
locomotion,  it  may  lose  in  domestic  business  more  than 
it  gains  on  foreign,  and  it  has  throughout  its  modern 
history  made  the  mistake  all  other  British  railways 
have  fallen  into,  in  that  it  has  paid  far  too  much  atten- 
tion to  the  development  of  Continental  and  American 
trade  connections  to  the  neglect  of  the  home  producer. 
How  is  the  money  going  to  Ixi  found  to  pay  for  the- 
:onversion  of  the  line  to  electric  traction  ? 


The    "Venture"    Team. 

is  just  about  eight  years  since  these  allied  concerns 
issued  reports  and  balance-sheets  to  their  shareholders, 
with  the  approval  of  a  large  number,  it  must  in  fairness 
be  stated,  Tjut  the  directors  at  last  break  silence,  and 
while  the  proprietors  have  lacked  olhcial  knowledge  of 
the  position  of  the  several  undertakings,  the  story  now 
unfolded  will  hardly  surprise  them.  Embellished  though 
it  is  with  details  of  magnificent  achievements  and  of 
fortunes  missed,  the  statement  must  be  counted  a  con- 
fession of  dismal  failure,  and  now  with  all  their  capital 
lost,  reorganisation  is  the  only  alternative  to  self-de- 
struction, and,  as  the  board  asserts,  the  sacrifice  of  a 
reputation  and  goodwill,  built  up  by  years  of  labour 
and  much  cost.  Right  from  the  commencement,  away 
back  in  1897,  the  three  concerns  have  been  closely  con- 
nected, and  shared  each  other's  woes  and  losses,  so 
that,  generally  speaking,  what  we  say  about  one  applies 
with  equal  propriety  to  the  other.  The  Venture  Cor- 
poration led  off  as  an  amalgamation  of  several  syndi- 
cates engaged  in  purchasing,  developing,  and  dealing 
with  mining  properties  in  Western  Australia,  which  in 
a  time  of  great  speculative  activity  acquired  many  pro- 
perties and  interests  at  cost  or  market  price.  On  this 
basis  the  capital  was  fixed,  and  472,430  shares  of  ;^i 
each  were  issued.  When  the  balance-sheet  was  drawn  up 
at  December  31,  1899,  several  of  the  assets  taken  over 
by  the  Corporation  had  already  considerably  depre- 
ciated, and,  to  put  the  matter  in  a  nutshell,  the  whole 
of  the  original  capital  has  been  lost.  The  Mines  Cor- 
poration of  New  Zealand  saw  the  light  about  a  dozen 
years  ago,  and  was  reorganised  in  1897  for  the  purpose 
of  reducing  the  heavy  outstanding  liability  on  the 
shares.  Not  all  the  remaining  capital  has  been  lost, 
but  it  is  a  pretty  near  thing,  and  the  same  has  to  be 
said  of  the  London  and  Continental  Investment  Cor- 
poration, formed  in  1895,  and  reorganised  in  June, 
1897,  ^or  t'lc  same  reason  as  the  Mines  Corporation. 
Having  said  this  -much,  we  may  start  fair  and  square 
with  the  thrice-told  story,  as  each  of  the  companies 
issues  a  separate  report  and  set  of  accounts.  When 
the  co-partnership  had  been  fixed  up,  the  directors,  in 
an  unlucky  moment,  turned  their  attention  particularly 
to  the  United  States  and  Mexico,  as  offering  the  most 
promising  field  for  "  sound  "  mining  enterprise,  and 
landed  on  the  Stratton's  Independence  misfortune.  Up 
to  a  point  a  large  cash  profit  was  realised,  which  was 

» quite  natural,  because  it  was  .some  time  .-ifter  the  pro- 
motion that  it  was  di.scovere<l  the  deal  had  not  been  on 
the  square,  and  serious  troubles  arose.  Bankers  had 
advanced   upwards  of  ;^r400,ooo  towards   the   amount 

»  required  to  complete  the  purchase  of  the  vendor's  in- 
terest, and  when  the  doubtful  nature  of  the  ore  reserves 
was  revealed,  it  was  impossible  to  sell  enough  shares 
to  repay  even  half  the  advances.  In  the  end  the  Strat- 
ton's deal  involved  the  allied  enterprise  in  the  fearful 
loss  of  _;^2 50,000,  and  an  appeal  to  the  law  met  with 
no  success. 

This  awful  failure  almost  brought  about  complete 
collapse,  and  if  the  position  of  afifairs  had  been  pub- 
lished to  the  world,  liquidation  or  the  provision  of  a 
large  sum  by  the  shareholders  would  have  been  inevit- 
able. So  the  directors  decided  to  cease  the  issue  of 
accounts,  in  order  to  give  them  an  opportunity  to  pul'. 
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things  round.  This  policy  is  said  to  have  been  justified 
by  results,  as  by  the  gradual  realisation  of  assets  and 
from  profits  secured  from  new  business  carried  through, 
the  whole  of' the  Stratton's  loans  have  been  paid  off. 
Business  was  kept  on  the  move  all  the  time,  an  enor- 
mous number  of  projects  receiving  attention,  and  many 
of  the  ventures  which  the  Corporation  promoted  or  was 
interested  in  in  various  ways  included  such  important 
enterprises  as  Camp  Bird,  Esperanza,  Dolores,  Oro- 
yille  13redging,  Clayton  and  Shuttleworth,  John  I. 
Thornycroft,  Johnson  and  Phillips,  Caucasus  Copper, 
Ru.s.sian  Mining,  and  the  Mexican  Mining  and  Indus- 
trial Corporation.  In  every  case  it  was  necessary  that 
important  sums  of  money  should  be  found,  and  the 
partnership  profit  on  the  business  was  the  tidy  one  of 
£}99t7'i°t  but  the  heavy  commitments  in  connection 
with  the  latest  issue,  the  Oroville  Dredging,  coming  at 
the  time  of  the  Yankee  crisis,  caused  considerable  finan- 
cial distress,  necessitating  the  liquidation  of  the  Cor- 
poration's position  and  the  sale  of  practically  all  its 
marketable  assets.  With  some  of  the  enterprises  the 
company  is  still  connected,  but  money  is  required  to 
protect  them,  as  the  shares  are  not  of  a  marketable 
character.  Providing  they  are  properly  safeguarded 
good  profits  are  expected,  but  this  means  reorganisa- 
tion and  amalgamation  with  the  allied  concerns,  the 
provision  of  further  cash  being  an  absolute  necessity. 

Before  outlining  the  .scheme  proposed  we  will  take 
a  glance  at  the  multitudinous  accounts,  commencing 
with  the  Venture  Corporation.  The  partnership 
account,  it  must  first  be  mentioned,  produced  in  eight 
years  to  December  31  last  a  loss  of  ^162,388,  despite 
the  profit  on  certain  business  carried  through  of 
;£ri99,740.  The  Stratton's  deal  brought  a  loss  of 
;^'25o,572,  other  deficiencies  were  £49,2^2<  ^nd  general 
costs  brought  the  total  outgo  up  to  ;£"375,oi2.  The 
Venture  Corporation's  share  of  the  loss  was  j£j4,;ioi 
and  its  total  outlay  ^^121,124,  against  very  trifling  re- 
ceipts, .so  that  we  get  at  an  initial  debit  of  ;^i  18,086. 
To  it  has  to  be  added  loss  on  shares,  &c.,  ^81,843, 
West  Australian  Mining  Department  losses  ;£^383,333, 
and  amalgamation  expenses  written  off  ;^5,877,  a  total 
of  ;^58g,  140,  so  that  making  allowance  for  the  credit 
of  ;^i23,45i  brought  forward,  there  is  a  realised  loss 
of  ;^465,6JS9,  or  practically  the  entire  capital.  An 
elaborate  analysis  of  the  figures  of  the  smaller  con- 
cern is  unnecessary.  Suffice  it  that  the  London  and 
Continental  Investment  has  a  deficiency  of  ;£^i 56,553 
against  a  capital  of  ;^'i88,527,  and  the  Mines  Corpora- 
tion of  New  Zealand  has  lost  ;;^83,747  out  of  ;^92,489, 
but  in  each  case  the  loss  will  be  much  increased  should 
the  Venture  Corporation  be  unable  to  fulfil  its  obliga- 
tions. The  three  companies  have  just  ;^58  in  cash  be- 
tween them.  Under  the  scheme  of  reconstruction  a 
new  company  will  be  formed,  with  a  capital  of 
;^25o,ooo  in  1,250,000  shares  of  4s.  each,  to  em- 
brace all  three  companies,  and  the  plan  provides  for 
an  allotment  of  fully-paid  shares  and  the  right  to  sub- 
scribe for  additional  shares  with  an  assessment.  For 
every  100  fully-paid  ;^'i  shares  Venture  Corporation 
shareholders  will  receive  23  new  shares  of  4s.  each  and 
100  credited  with  2s.  paid,  but  there  is  no  obligation  to 
take  up  the  last-named.  P'or  100  Mines  of  New  Zealand 
shares  there  will  be  allotted  9J  fully  and  12 J  partly 
paid  new  shares,  and  for  100  London  and  Continental 
Investment  shares  63  of  the  former  and  50  of  the  latter 
will  be  given.  It  is  proposed  to  have  400,000  of  the 
new  shares  guaranteed,  and  in  this  shareholders  may 
participate,  and  a  curious  point  is  that  the  proposal  will 
be  carried  into  effect  when  the  directors  think  the 
majority  in  favour  is  large  enough. 


Books  Received. 

Thi  Ethics  of  Economics.  By  Mark  IV  F.  .Ntajor.  "  True  Canse  " 
series.  (London)  Sonnenschein  .and  Co.,  35,  High-street,  Bloontt- 
burv.  W.C.     rrice  6d.  nett. 

ThtCompaniti  Acts.  1S62-19(r7.  By  Wm  Gcdden,  LL.B.,  and 
Stamford  Hutton,  (London)  Effingham  Wilson,  54,  Threadneedle- 
street,  E.C.     5s,  nett. 

Tra»ivaal  Chambtr  of  Mints,  ISth  Annual  Rtf^irt  for  1S07,  (Lon- 
don) Salisbury  House,  E.C. 


848 


XTbe  investors'  TRevtew, 


[J  UN  I-   27,   1908; 


Economic  and  Financial    Notes. 


,.,  ■.  .  Another  Stock  Exchange  Faux  Pas, 
'That,  w&  fear,  is  the  only  correct  description  of  the 
proposed  new  rules.  They  are  of  the  Noah's  Ark 
model— an  attempt  to  put  business  back  mto  channels 
worn  out  a  generation  ago.  What  the  great  market 
wants  is  freedom  from  useless  or  antiquated  restrictions, 
liberty  to  do  legitimate  business  in  the  most  economical 
way  modern  usages  and  scientific  appliances  have  made 
possible.  By  no  other  course  can  the  Exchange 
be  rendered  permanently  supreme  over  all  competitors. 
But  this  does  not  seem  to  us  to  be  what  the  proposed 
rules  mean  in  any  sense.  They  have  not  been  drafted  in 
the  interests  of  the  market  as  a  whole  or  of  the  public 
by  which  the  market  lives.  The  ends  aimed  at  by  the 
committee  are  class  ends,  narrow,  selfish,  and,  we  should 
judge  in  some  cases,  obstructive  to  business.  The  jobber 
shall  job  and  job  only,  and  the  broker  shall  "  broke  "  and 
nothing  more.  No  broker  is  to  be  allowed  to  deprive  a 
dealer  or  jobber  of  his  market  "  turn,"  and  no  jobber 
must  interfere  with  the  broker's  right  to  earn  a  com- 
mission. Country  brokers  must  therefore  deal  through 
London  brokers  members  of  the  Stock  Exchange, 
and  when  a  broker  may  be  able  to  accommodate 
two  clients,  a  buyer  and  a  seller  of  the  same  security, 
he  must  not  any  more  study  their  interests  and  effect 
the  transfer  direct  for  a  small  fee  ;  he  must  provide  for 
three  commissions  by  putting  the  transactions  through 
a  jobber's  books  so  that  the  jobber  may  live.  "  Shunt- 
ing "  will  be  at  an  end,  and  many  things  besides,  but  the 
market  will  get  its  "  turns."  It  will  not  thus  resume 
control  of  the  great  houses  outside  it,  or  draw  back  to 
its  floor  the  business  of  the  public.  No  thought 
whatever  seems  to  have  been  given  to  the  greater 
interests  involved,  and  the  public  will  be  consigned 
to  perdition  in  the  shape  of  the  tender  mercies  of  the 
bucket-shop  keeper  more  emphatically  in  the  future  than 
now.  We  think  the  Committee  might  have  done  better 
than  this,  might  have  shown  a  little  breadth  and  eleva- 
tion of  mind,  instead  of  behaving  merely  like  a  parish 
vestry  whose  members  are  anxious  that  none  of  the 
"  perks,"  sacred  through  old  usage,  shall  go  past  them. 
Stock  Exchange  reform  must  be  something  quite  different 
from  what  is  now  proposed,  something  in  harmony  with 
the  wants  of  the  day,  something  tending  to  greater  free- 
dom in  doing  business,  fuller  publicity,  greater  prompti- 
tude and  economy.  The  redundant  agencies  and  charges 
will  have  to  be  eliminated,  and  all  restrictions  upon 
bargain  making  fined  down,  all  tolls  reduced. 

Those  London  Tramway  Accoints. 
No  small  admiration  must  be  felt  and  expressed  by 
advocates  of  prudent,  pure  and  far-seeing  finance 
at  the  step  taken  by  the  Finance  Committee 
of  the  London  County  Council.  This  enlight- 
ened body,  so  ably  presided  over  by  Mr.  Hayes 
Fisher,  has  decided  to  lay  to  heart  the  criti- 
cisms those  invited  experts,  Messrs.  Pixley  and 
Peat,  recently  published  upon  the  Council's  accounts, 
and  proposes  to  make  haste  to  write  off  dead  or 
"  obsolete  "  capital.  An  example  of  perfection  is  thus 
being  set,  not  only  to  municipalities,  but  to  joint-stock 
companies  throughout  the  kingdom,  which  they  will 
do  well  to  lay  to  heart.  Our  railway  companies  above 
all  need  the  lesson  very  badly.  Hoav  much  "  dead  " 
capital  the  best  managed  of  them  groans  under  pro- 
bably six  rrionths'  labour  by  a  staff  composed  of  their 
most  skilful  figuring  men  would  fail  to  determine  ;  but 
that  dead  capital  clogs  them  on  every  hand  is  patent 
enough.  W'e  are  not  going  to  have  anything  of  that 
kind  in  relation  to  the  tramway  undertakings  of  the 
London  County  Council,  this  Finance  Committee  says, 
and  its  officials  have  figured  the  thing  up  for  it,  so  that 
there  may  be  no  mistake.  The  actual  deficiency  on 
obsolete  capital  account  is  brought  out  by  them  at  just 
a  little  less  than  ;^i,ooo,ooo — ;{j'g6i,g54,  to  be  exact— 
and  the  committee  has  determined  to  write  the  whole  of 
this  off,  not  immediately  or  in  a  lump,  but  over  a  series 
of  years,  beginning  from  "March,   1914.     The  scale  of 


repayment  is  so  arranged  that  no  direct  additional 
burden  will  be  laid  upon  the  ratepayer.  He  may  not 
get  his  rates  reduced,  but  there  will  be  no  necessity  tO' 
raise  them  because  virtue  in  relation  to  the  debt  upon 
the  tramways  will  have  involved  additional  charges, 
and  yet  by  March  31,  1929,  the  whole  of  that 
;^i,ooo,ooo  will  disappear.  Not  only  so,  but  a  great 
deal  of  the  other  and  live  debt  of  the  Council  incurred 
on  tramway  and  other  public  works  will  have  been 
lifted  off  the  backs  of  the  citizens,  for  the  redemption 
of  the  debt  goes  on  automatically  and  all  the  time  on 
the  lines  and  scale  by  law  established.  Not  content 
with  this  most  exemplary  reforniation  in  account  keep- 
ing, this  salutary  lesson  in  book-keeping,  the  Finance 
Committee  has  further  almost  decided  to  increase  the 
provision  for  reserves.  It  does  not  agree  with  those 
purist  accountants,  Messrs.  Peat  and  Pixley,  who  in- 
sisted that  more  should  be  put  aside  for  repairs  and 
renewals,  in  -spite  of  the  fact  that  the  County  Council 
is  compelled  by  law  to  redeem  its  whole  debt  within  a 
certain  period.  The  accountants  pointed  out  that  only 
;^io5,ooo  has  been  set  aside  out  of  revenue  from  the 
electric  system  as  renewals  reserve  fund,  whereas  on 
the  basis  of  a  penny  per  car  per  mile  almost  ;^i83,ooo 
should  have  been  set  aside.  The  committee  ventures 
to  thing  that  this  is  hypercriticism,  and  we  venture  to 
agree  with  the  committee.  Nevertheless  the  reserves 
are  to  be  strengthened,  if  necessary,  although  at  pre- 
sent no  definite  additional  sum  has  been  set  aside.  There 
is  a  shortage  of  ;£"i7,ooo  on  the  "  revised  estimate," 
but  the  case  may  be  met  by  labelling  certain  moneys 
the  "  renewal  reserve  fund,"  and  by  establishing  a 
"  general  reserve  fund  "  to  catch  overflow  money. 
Really  it  does  not  seem  necessary  to  do  more,  for  under 
the  scheme  whose  results  are  tabulated  in  the  last  re~ 
port  of  the  Finance  Committee,  no  less  thart 
;^i,8oi,o84  will  be  knocked  off  debt  charges  by  March: 
31,  1929.  Of  this,  ;£^i,459,26o  will  represent  the  de- 
crease in  the  interest  charge  and  ;£!^34i,824  will  be  the 
amount  of  the  reductions  effected  in  the  annual  charge 
involved  in  the  repayment  of  capital,  owing  to  the  dis- 
charge of  certain  loans.  By  that  date,  too,  the  whole 
of  the  obsolete  capital — a  curious  word,  but  highly- 
suggestive — ^will  have  been  written  off.  How  much  new 
debt  may  have  been  incurred  in  the  meantime  it  is  not 
at  present  anybody's  business  to  inquire.  Sufficient 
for  the  day  is  the  virtue  thereof. 

Ohlsson's  Cape  Breweries. 


As  recently  as  1902-3  this  company  gratified  its 
shareholders  with  a  dividend  of  52  per  cent.,  but  that 
was  the  zenith  of  its  prosperity,  and  the  fact  that  it 
was  able  to  make  such  a  handsome  distribution  has, 
we  fear,  been  the  means  of  its  undoing.  Signs  were 
not  wanting  even  at  that  time  of  the  long  period  of 
depression  from  which  South  Africa  has  suffered,  but 
the  demand  for  beer  had  not  fallen  off  in  proportion  to 
the  shrinkage  in  trade,  and  the  directors  acted  as  if. 
they  thought  this  state  of  affairs  would  continue. 
Fresh  capital  was  raised  for  extensions  of  the  brewery- 
facilities,  and  for  a  time  it  looked  as  if  the  outlay  might 
be  justified,  because  profits  were  still  on  the  upward 
grade.  As,  however,  business  dwindled,  the  power  of. 
the  population  to  absorb  beer  became  less  and  less,  and 
the  downfall  since  1904-5  has  been  rapid.  For  that  year 
the  directors  managed  to  pay  a  40  per  cent,  dividend 
bv  putting  ^^'20,000  less  to  reserve  and  carrying  for- 
ward a  smaller  balance,  but  the  following  twelve 
months  brought  a  very  different  state  of  affairs.  SpeciaL 
losses  had  to  be  met  out  of  revenue  to  an  extent  which 
the  directors  did  not  disclose  in  the  report,  and  in  spite 
of  the  further  capital  brought  into  the  business  by  an 
issue  of  "  B  "  debenture  stock,  the  trading  profits  were 
;£r7i,ooo  down,  and  the  di\idend  was  reduced  to  22i 
per  cent.  A  year  ago  there  was  a  further  shrinkage 
of  about  ;^28,ooo  in  profits,  with  a  reduction  to  10  per 
cent,  in  the  dividend,  and  now  this  has  been  followed 
by  a  decrease  of  ;£"2i,8i6  to  £,6-S4^  in  trading  profits 
and  ren,ts  for.tl^e  twelve  months  ended  March  31  last. 
Interest  on  investments  and  transfer  fees  yielded  ;^92 
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less  at  £373,  and  after  deductitiff  ;^5,ooo  or  the  same 
as  a  year  ago  for  depreciation,  the  total  revenue  was 
;£.'2i,9o8  down  at  ;£,'63,217.  Debenture  interest  required 
£-3i,>,oo,  London  oHice  expenses  ;£.'5,87i,  and  income- 
tax  ;£^3,537,  and  ;6 1,059  had  to  be  found  for  interest 
on  loans,  lfa\in>^  £'^,i''>9  ajjainst  ;£,'4i,78i.  Adding 
;^^28,o88  brought  forward,  the  disposable  total  is 
^.46,257,  of  which  ;£,'i  1,500  is  taken  for  preference 
dividend  and  the  balance  of  ;£^34,757  is  carried  forward, 
tlie  ordinary  shares  for  the  first  time  in  the  company's 
history  ha\ing  to  go  without  a  return.  This,  however, 
does  not  complete  the  talc  of  misfortunes  which  have 
overtaken  the  company,  as  the  depression  in  trade  has 
brought  to  light  many  weak  spots  in  the  loans,  trade 
investments,  &c.,  and  in  order  to  provide  for  losses 
under  this  head  ;£^30,oc)o  was  taken  from  reserve  in 
1905,  ;^'io,ooo  from  revenue  in  igo6,  and  ;£^8o,ooo  from 
reserve  a  year  ago.  Now  another  ;£rio,ooo  is  taken 
from  reserve  to  provide  against  accounts  previously 
estimated  to  h<S  good  but  now  found  to  be  irrecover- 
able, and  it  is  more  than  doubtful  whether  the  end  of 
such  writings  off  has  yet  come.  Notwithstanding  the 
persistent  shrinkage  in  trade,  the  directors  are  still 
laying  out  money  on  extensions,  and  last  year  spent 
;£.'i5,588  on  permanent  improvements  and  the  purchase 
of  premises  for  a  dep6t  at  Kimbcrley,  as  well  as  com- 
pulsory outlay  on  new  drainage  at  Johannesburg, 
making  the  total  value  ;^i,454,825,  against  which  the 
reserve  stands  at  ;^,"()4o,ooo.  Plant  and  machinery 
was  increased  on  balance  by  ;^2,209  to  ;^i55,044  by 
the  purchase  of  plant  for  bottling  stores  at  Kimberley 
and  elsewhere  and  by  additions  at  the  breweries. 
Creditors  are  ;£' 1,208  up  at  :£. 39,969,  and  in  addition 
the  company  has  borrowed  £7,>,oo,  while  on  the  other 
hand  stocks  have  been  reduced  by  ;^7,3io  to  ;^i44,076 
and  sundry  debtors,  loans,  trade  investments,  &'C., 
thanks  to  the  sum  now  written  off,  come  to  ;^9,83 1 
less  at  £1(^1,793-  Cash  is  ;£^8,357  smaller  at  ;£^8,725, 
but  bills  receivable  come  to  ;^4,i37,  and  investments 
with  ;£^ii4  for  accrued  interest  are  valued  at  ;^i  1,022, 
the  market  valuation  being  ;^9,635. 

Canadian  Financial  Troubles. 

They  are  not  yet  patent  to  the  eye,  but  no  element 
seems  to  be  neglected  by  the  Government  and  people  of 
the  Dominion  to  make  the  display  of  financial  lieedless- 
ness  a  first-class  one  when  it  does  come.  At  the  begin- 
ning of  May  we  drew  attention  to  the  rapidity  with 
which  debt  and  capital  obligations  to  the  Mother  Country 
were  being  piled  up  by  the  Dominion  since  the  new 
year  began.  The  total  for  the  present  year  to  the  end  of 
April  exceeded  /"i 6, 133,000.  During  May  and  June 
this  has  not  been  added  to  very  much,  for  the  ^"5, 000,000 
Dominion  loan  announced  this  week  is  new  money 
only  to  the  extent  of  ^1,351,500,  provided  holders  of 
expiring  debts  elect  to  convert,  which  many  may  not. 
There  has  accordingly  been  a  degree  of  slowing  down, 
so  that  adding  the  issues  of  May  and  June  to  date,  the 
total  for  the  half  year  is  still  under  ^20,200,000. 
This  is  as  far  as  public  emissions  reveal,  and 
it  is  a  heavy  enough  amount  for  so  young  and  raw  a 
land.  From  what  we  gather,  moreover,  there  is  no 
change  in  the  disposition,  whether  of  the  Government  or 
the  people  of  Canada.  They  are  not  slowing  down 
because  they  do  not  want  our  money,  all  they  can  get  of 
it,  but  because  difficulties  are  being  experienced  in  pro- 
curing subscribers  to  new  loans.  Some  little  time  ago  it 
was  reported  in  the  Ottawa  Evenins  Citizen  and  other 
papers  that  the  Dominion  Finance  Minister,  Mr.  Field- 
ing, was  away  in  New  York  endeavouring  to  get  financiers 
there  interested  in  the  Dominion  loan  to  be  raised  for 
the  construction  of  the  Government  portion  of  the  Grand 
Grand  Pacific,  What  success  he  had  has  not  been  told, 
but  the  difficulty  is  unquestionably  becoming  greater 
not  only  for  the  Government,  l>ut  for  the  Grand 
Trunk  Railway,  the  Canadian  Pacific  Railway,  the 
municipalities  and  states  of  the  Dominion  and  joint- 
stock  capital  devourers  of  all  kinds,  to  procure  the 
money  demanded  on  terms  they  can  afford  or  are  willing 
to  concede.     Hitherto  the  Government  of  Canada  has 


talked  of  borrowing  at  3^  per  cent.,  and  now  it  has  to 
spring  to  3I  per  cent.,  with  small  probability  that  its 
loan  will  be  fully  taken  up.  This  is  really  fortunate  for 
the  Canadian  people,  because  they  are  plunging  so  fast 
ahead  and  nourishing  so  many  wild  projects  for  which 
they  have  no  money  of  their  own,  but  in  furtherance  of 
which  they  are  ready  to  pledge  all  their  possessions  and 
mortgage  their  future  and  ours,  that  it  is  for  their  good  a 
halt  should  be  called.  The  spirit  which  prevails  in  thatpait 
of  the  British  Empire  and  the  recklessness  with  which 
schemes  are  advanced,  and  if  possible  planted  upon  the 
British  public,  is  described  with  no  small  force  and  much 
accuracy  by  a  contributor  to  the  Toronto  Sun,  and  as 
what  he  says  should  be  of  no  small  value  to  people  here, 
we  append  a  considerable  portion  of  the  article.  The 
writer  begins  by  pointing  to  the  fact  that  the  Dominion 
revenue  is  shrinking  now  at  the  rate  of  ^400,000  a 
month.  It  may  spring  up  again  when  prosperity 
returns,  but  that  will  not  be  yet  awhile,  and  in  the  mean- 
time the  prospect  is  not  cheerful : — 

Unfortunately,  while  the  revenue  is  thus  declining  the  bloated 
expenditure  cannot  very  well  be  reduced  ;  consequently  an  era 
of  deficits  appears  to  be  at  hand.  Moreover,  with  an  immense 
sum  to  borrow  in  the  near  future  for  the  renewal  of  old  loans 
and  the  construction  of  the  (lovernnient  portion  of  the  Orand 
Trunk  Pacific,  we  can  no  longer  obtain  money  in  London  at 
3  per  cent.,  but  must  be  prepared  to  pay  something  like  3% 
per  cent,  for  it. 

In  political  economy  there  is  a  law  known  as  the  law  of 
diminishing  returns,  which  may  be  stated  thus:  That  in  all 
countries,  but  more  especially  in  old  ones,  there  comes  a  tiipe 
when,  for  the  purpose  of  raising  more  food-products,  recourse 
must  be  had  to  inferior  land,  and  the  produce  from  such  land 
does  not  increase  in  proportion  to  the  amount  of  labour  or 
capital  applied  ;  for  instance,  doubling  the  labour  does  not 
double  the  produce,  but  yields  a  smaller  proportionate  return. 
This  at  bottom  is  merely  saying,  what  every  Canadian  farmer 
knows,  that  the  cultivation  of  poor  soils  is  not  as  remunerative 
as  the  cultivation  of  rich  ones. 

One  is  constantly  reminded  of  this  principle  in  reviewing 
some  of  the  railway  projects  now  before  the  country.  We  in 
(Canada  have  spent  a  huge  sum  since  1867  in  building  railway* ; 
more,  perhaps,  man  for  man,  than  any  other  people  in  the 
world.  Speaking  generally,  the  railways  traverse  fairly  good 
regions.  Few  yield  much  to  the  investor,  yet  those  in  the  worat 
financial  plight  have  a  future  in  the  sense  that  the  territory 
they  serve  is  tolerably  certain  to  be  covered  with  population 
some  day.  There  is  now  a  marked  tendency,  however,  on  the 
part  of  promoters  to  seek  Government  assistance  for  the  con- 
struction of  lines  in  inferior  territory  where  the  country's  invest- 
ment cannot  at  best  be  very  profitable  and  may  be  a  total  loss ; 
and  this  tendency,  a  general  election  being  at  hand,  is  being 
encouraged  by  the  politicians  in  and  out  of  office. 

The  tiovernnient  is  already  pledged  to  the  Hudson's  Bay 
Railway.  Although  it  will  run  for  500  miles  through  a  sub- 
Arctic  desert  from  The  Pas  to  Churchill,  I  do  not  put  that  enter- 
prise down  as  an  absolutely  wasteful  one,  for  the  reason  that 
it  may  possibly  serve  the  \\estern  farmers  as  a  grain  route  and 
as  a  route  for  the  importation  of  their  merchandise,  provided  the 
tariff  on  Hritish  goods  is  reduced  so  that  they  may  be  able  to 
compete  with  the  protected  manufactures  of  Kastern  Canada. 

Hut  a  good  many  other  schemes  with  politicians  for  sponsors 
can  only  be  described  as  potential  sink-holes  for  public  money. 
For  example,  there  is  the  projected  line  from  Quebec  to  the 
Labrador  coast,  which  will  traverse  a  vast  barren  stretch  to  end 
at  a  port  where,  it  is  obvious,  not  a  ponnd  of  freight  will  e%-er 
be  landed  whilst  the  St.  Lawrence  affords  navigation  westward 
to  Quebec  and  Montreal.  The  country  from  Les  Etioulemcnls 
east  is  a  wilderness  of  rock  and  muskeg,  in  crossing  which,  as 
the  saying  goes,  a  crow  would  have  to  carry  a  knapsack.  The 
line  would  probably  not  add  ten  thousand  dollars'  worth  to  the 
agricultural  production  of  Quebec,  which  will  soon  have  an  im- 
mense back  country  opened  by  the  C.rand  Trunk  Pacific  for  her 
surplus  population'  at  the  front,  and  is  thus  under  no  necessity 
to  attempt  the  impossible  task  of  developing  her  inhospitable 
eastern  extension. 

Then  there  is  the  scheme  for  building  fiom  Edmonton  into  the 
heart  of  the  Peace  River  Valley.  Is  there  no  room  left  in  the 
West,  that  we  should  have  to  bonus  a  road  to  a  new  Kl  Dorado? 
.\nd  suppose  we  got  there,  is  it  fit  for  agriculture,  or.  iiu-rely, 
as  some  sav,  a  howling  waste  where  frosi  prevails  every  luonth 
of  the  year.'  The  promoters  want  a  subsidy  of  $10,000  a  mile 
for  350"  miles,  branches  included,  and  evidently  consider  them- 
selves modest. 

.\nd  what  of  the  road  fathered  by  Hon.  William  rugsley. 
Minister  of  Public  Works  at  Ottawa,  when  he  was  a  New  Bruns- 
wick Minister,  which  is  to  rtin  from  the  north-West  Ixiundary 
of  the  Province  down  through  a  more  or  less  bleak  countrj-  to 
St.  John?  New  Brunswick  is  not  growing  in  population,  and 
has  not  been  for  30  years.  We  are  already  committed  to  build- 
ing the  Grand  Trunk  Pacific  as  far  ea.st  as  Moncton  for  the  sake 
of  these  peotJe,  who  have  also  the  Intercolonial,  in  which  over 
ISo.ooo.ooo  of  the  Canadian  taxpayer's  money  has  been  sunk 

III  British  Columbia  they  want  to  build  two  roads  into  the 
remote  north.     Connection  must  be  made,  of  course,  with  the 
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Grand  Trunk  Pacific  from  Vancouver,  but  what  is  the  sense 
of  going  into  the  empty  spaces  beyond  the  Grand  Trunk  Pacific? 
Has  any  part  of  the  Province  already  served  by  subsidised  rail- 
ways been  fully  developed?  If  not,  where  is  the  wisdom  of 
opening  new  territory  so  far  away?  The  usual  story  is  told 
of  fabulously  rich  gold  and  silver-lead  mines.  If  there  are  gold 
mines  worthy  of  the  name  they  wiil  be  exploited  by  private 
enterprise ;  if  there  are  lead  mines  we  would  rather  they  were 
not  made  accessible  by  railway  construction,  since  we  should 
forthwith  have  to  bounty  them.  With  all  her  boasted  mineral 
wealth,  Southern  British  Columbia  is  now  begging  for  a  renewal 
on  an  increased  scale  of  the  lead  bounty  of  $2,500,000  voted  five 
years  ago. 

To  go  no  further,  here  are  nearly  2,000  miles  of  projected  road 
for  which  Government  aid  is  demanded.  The  lines,  speaking 
generally,  would  penetrate  regions  of  inferior  productivity  to 
those  already  opened,  and  not  yet  anything  like  filled  ;  indeed, 
it  is  tolerably  safe  to  say  that  we  have  good  land  on  hand 
sufficient  to  accommodate  five  or  six,  or  probably  ten  times  our 
present  population,  so  that  these  new  ventures  are  not  only  of 
doubtful  merit  as  investments  but  quite  unnecessary  at  the  pre- 
sent stage  of  our  national  development. 

A  prodigal  outlay  on  railway  subsidies  is  "  pie "  for  the 
average  politician.  Liberal  or  Tory ;  but  th©  construction,  by 
Government  or  through  the  instrumentality  of  a  Government 
guarantee  of  a  big  canal  like  the  Ottawa  and  Georgian  Bay, 
which  would  cost  anywhere  from  $100,000,000  to  twice  that  sum, 
would  suit  him  even  better ;  and  both  parties  in  the  Ottawa 
region  are  accordingly  urging  Sir  Wilfrid  to  begin  that  gigantic 
enterprise.  We  may  easily  be  dragged  into  it.  Everybody 
laughed  when  the  Trent  canal  was  first  mooted,  but  party 
exigencies  forced  the  Tories  to  take  it  up,  and  subsequently 
obliged  the  Liberals,  who  had  protested  against  it,  to  continue 
the  work,  which  has  cost  to  date  nearly  $6,000,000. 

Ordinary  prudence  counsels  us  not  to  attack  the  far  northern 
parts  of  Canada,  which  lie  almost  within  the  shadow  of  the 
Pole,  until  we  have  turned  to  account  the  more  fertile  regions 
now  awaiting  the  advent  of  capital  and  labour.  We  certainly 
cannot  afford  to  build  or  bonus  railways  into  them  in  the  pre- 
sent condition  of  our  finances.  Unhappily,  the  Canadian  politi- 
cian will  venture  anything  for  votes,  and  there  is  no  intelligent 
public  opinion  in  the  country  to  restrain  him,  the  popular  idea, 
and  a  very  dangerous  one  it  is,  being  that  we  cannot  spend  too 
much  borrowed  money  in  hard  times. 


American   Business  Notes. 

Present  appearances  point  to  the  failure  of  the 
Standard  Oil  and  other  interests  to  stimulate  outside 
participation  in  the  Wall  Street  share  gamble.  Not 
only  has  the  public  in  Europe  refused  to  be  drawn  in 
to  part  with  its  clothes  and  money,  but  the  rise  en- 
gineered by  the  giants  of  the  market  have  brought  in 
European  sellers,  and  this  week  the  market  in  New 
York  has  been  at  times  very  sick.  Obviously  the  load 
of  securities  its  credit  institutions  may  be  called  upon 
to  carry  could  soon  again  strain  their  resources.  The 
New  York  Associated  Banks'  average  figures  for  the 
past  week  show  an  increase  of  ;^5,09i,ooo  in  the 
loans  and  discounts,  the  largest  witnessed  in  any  one 
week  since  the  panic  subsided.  No  doubt  the  banks 
have  also  gained  on  the  average  ;^2, 130,000  in  specie 
^Jid  ;^534,ooo  in  greenbacks,  so  that  the  deposit 
average  is  up  by  ;^6,40i,ooo  and  the  surplus  reserve 
by  ;£^864,ooo  to  a  total  of  ;^i  1,742,000  against 
;^i, 1 26,000  at  the  same  date  last  year,  but  all  this  does 
not  disguise  the  fact  that  the  load  of  paper  carried  by 
means  of  credit  is  rapidly  increasing.  It  is  not  by 
any  means  all  new  paper,  but  much  of  it  represents 
stock  which  the  public  at  home  and  in  Europe  have 
been  holding,  and  that  is  now  being  handed  back  to  the 
master  players. 

Witness  what  took  place  early  this  week  in  regard 
to  the  Chicago  Rock  Island  and  Pacific  Railroad  Com- 
pany. Its  securities  began  to  crumble  in  price  00 
Wall  Street  in  a  most  alarming  manner  on  Monday, 
and  the  fall  was  accompanied  by  a  report  that  the 
concern  was  going  into  the  hands  of  a  receiver.  This 
was  not  true,  or  at  any  rate  premature,  and  the  real 
cause  of  the  collapse  which  demoralised  the  market  all 
round  was  apparently  heavy  selling  from  Europe.  Tliere 
was  ground  for  that  selling  since  the  nett  receipts  of 
the  company  for  the  expired  ten  months  of  its  year 
ending  next_  week  show  a  decrease  of  ^1,106,000. 
The  market  is  depressed  for  other  -easons.  Dividends 
are  cither  being  cut  down  or  disappearing  altogether, 
and  in  the  beginning  of  the  week  the  C.C.C.  and  St. 
Louis  Company  omitted  to  pay  anything  on  its  com- 
mon stock,  while  the  Lake  Erie  and  Western  defaulted 


on  its  preferred  stocks.  The  Republican  Iron  and 
Steel  Company  also  failed  to  pay  a  dividend,  and  the 
Louisville  and  Nashville  Company  cut  its  dividend  by 
^  per  cent,  to  2J  per  cent.  Probably  enough  it  should 
not  have  paid  anything. 

The  figures  of  the  outside  banks  and  trusts  do  not 
indicate  the  same  pressure  to  which  the  Associated 
Banks  were  subjected,  still  their  average  of  loans  and 
investments  shows  an  increase  of  ;^78o,ooo  at 
;^'i79,290,ooo,  and  while  their  specie  average  has  risen 
by  ^256,000  to  ;£,'i2,202,ooo,  their  stock  of  greenbacks 
has  fallen  back  ;^"5 1,000  to  ;^'2,437,ooo,  and  the  deposit 
liabilities  are  up  only  ;£^956,ooo  to  ^^'152,480,000.  The 
loans  and  investments  are  nearly  ;£,"27,ooo,ooo  higher 
than  the  liability  on  deposits. 

In  the  circumstances  of  the  market  it  is  not  surpris- 
ing that  the  Standard  Oil  group  should  be  endeavour- 
ing to  strengthen  itself  on  all  hands,  but  it  has  not 
yet  been  able  to  carry  through  the  amalgamation  of 
the  National  Bank  of  Commerce  with  its  National  City 
Bank.  Could  that  feat  be  accomplished  the  new  bank 
would  be  the  largest  joint-stock  concern  in  the  world 
with  a  liability  on  deposits  exceeding  ;^87,ooo,ooo  and 
a  paid-up  capital  and  reserve  of  nearly  ;^"  18,000,000. 
One  writer,  indeed,  goes  into  comparisons  between  this 
skyscraper  credit  institution  as  reconstituted  and  the 
banks  of  Europe,  and  is  able  triumphantly  to  say  that 
none  of  the  great  joint-stock  banks  of  London  would 
have  within  ;£^20,ooo,ooo  of  the  deposits  the  United 
National  City  and  Bank  of  Commerce  would  display. 
Doubtless  this  huge  credit  gasometer  would  be  an 
immense  help  to  the  Standard  Oil  people  in  manipulat- 
ing their  various  projects  designed  to  strip  the  public 
and  the  market,  to  facilitate  the  fresh  impostures  and 
the  flooding  of  investors  everywhere  with  treacherous 
securities.  But  there  are  many  difficulties  in  the  way 
of  the  completion  of  such  a  transaction,  not  the  least 
being  the  fact  that  the  Mutual  and  Equitable  Life  In- 
surance Companies  of  New  York  virtually  own  one- 
third  of  the  Bank  of  Commerce  stock  between  them, 
and  through  their  affiliation  with  various  creature  trusts 
control  a  good  deal  more.  Perhaps,  however,  this  very 
ownership  will  stimulate  the  managers  of  these  banks 
to  fuse  interests,  because  under  the  new  insurance  law 
the  life  companies  will  have  to  sell  all  their  stocks  by 
the  close  of  191 1.  Unless  companies  are  spyecially 
created  to  act  as  purchasers  they  will  find  great  diffi- 
culty in  obeying  this  legal  obligation,  and  therefore 
their  managers  may  be  willing  to  help  Rockefeller  and 
his  gang  in  coopering  up  this  huge  bank  or  credit 
generating  and  manipulating  mill. 

Talking  of  insurance  companies,  it  may  ]>e  mentioned 
that  the  Mutual  Life  Insurance  Company  of  New  York 
is  said  to  have  entered  into  negotiations  for  the  sale 
of  its  land  in  Paris  in  pursuance  of  the  policy  which 
the  new  lx>ard'  has  adopted!  to  withdraw  from  foreign 
countries.  To  our  life  offices  here  this  nill  Ije  good 
news,  for,  although  the  competition  of  this  and'  other 
American  life  offices  here  is  now  very  much  crippled, 
not  anything  like  so  effective  as  it  was  before  the 
scandals,  it  is  still  troublesome,  and  the  mystery  in 
which  their  operations  is  wrapped'  up,  thanks  to  the 
defectiveness  of  our  insurance  laws,  enables  them  to 
carry  on  their  operations  at  a  cost  and  with  a  regard- 
lessness  of  consequences  which  still  make  them  for- 
midable competitors  amongst  a  public  as  ignorant  as 
ever  of  the  principles  underlying  sound  life  insurance 
business. 

A  rumour  was  circulated  some  days  agO'  to  the  effect 
that  the  universal  Mr.  J.  Pierpont  Morgan  had  Ixiught 
up  the  Westinghouse  Electric  Company  of  Pittsburg 
by  giving  ;!<['8,ooo,ooo  in  bank  paper  for  it,  or  some- 
thing approaching  two-thirds  of  the  nominal  value  of 
its  properties.  This  report  was  promptly  denied  as  it 
would  have  implied  bankruptcy,  liquidation  in  the 
hand's  of  a  receiver  who  never  works  for  nothing  or 
cheap.  It  is  just  asi  well  that  the  story  should  be  un- 
true. Instead  of  the  company  becoming  openly  or 
hopelessly  bankrupt  it  is  now  declared  that  its  re- 
ceivers   have  succeeded   in   getting   /7i, 200,000    sub- 
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ftcrilx'd  towards  the  capital  ncc-cssary  to  <'naljlc  business 
to  be  resinned,  and  tliat  the  whole  property  will  there- 
fore soon  l>c  taken  out  of  their  hands  and  restored  to 
the  management  of  the  sharch<j'lders  and  Mr.  Westinj;- 
house.  If  that  j^'ontleman  has  learncdi  wisdom  by  the 
things  he  has  suffered,  the  future  history  of  the  com- 
pany may  be  more  agrtx'ablc  to  watch  than  the  past  has 
been.  That,  a  splendid  business  exists  there  can  l>e  no 
doubt  at  all,  but  it  ha.s  Ixx-'n  over-driven,  financed  with 
fury,  and  its  ruthlcssness  towards  all  competitors  has 
not  a  little  contributed)  to  bring  it  into  discredit  and 
to  the  ver^e  of  ruin.  In  this  world  people  nnust  give 
and  take  if  they  are  going  to  live  andi  thrive,  and  the 
Wcstinghouse  company  will  have  to  change  its  tactics 
both  in  America  and  here  if  it  is  to  keep  on  its  legs 
long  as  a  revenue-earning  enterprise.  Hut  after  all  it 
is  not  certain  that  the  company  is  out  of  its  slough,  for 
the  date  on  which  tlie  reorganisation  i.s  to  become 
"  effective  "  has  been  extended  to  September. 

Excellent  reports  continue  to  be  received  alx>ut  the 
state  of  the  crops  all  over  North  America.  The  Cana- 
dian crop  is  estimated  at  something  like  133,000,000 
bushels  for  this  season,  and  in  the  United  States,  where 
the  harvesting  of  winter  wheat  has  already  begun  in  ■ 
somic  districts,  the  outlook  is  for  a  crop  nearly  up  <o 
the  average  and  of  excellent  quality.  Altogether  the 
yield  is  estimated  at  approximately  748,4r)0,ooo 
bushels,  or  nearly  as  much  as  the  bumper  crop  of  1901. 
This  is  goodi  news  in  many  ways,  but  it  does  not  .seem 
to  stimulate  the  public  to  buy  securities  any  more  than 
the  machine-governed  selection  of  Mr.  Taft  as  Re- 
publican candidate  for  the  Presidency.  As  Mr.  EXx)ley 
remarked  in  one  of  his  quaint  essays,  it  was  known 
outside  New  York  a  twelvemonth  back  at  Christmas 
that  Mr.  Taft  was  to  Ix;  the  capitalists'  nominee  in 
succession  to  Mr.  Roosevelt,  and  in  spite  of  all  the 
'arts  ini  which  the  American,  spectacular  political  cam- 
paign manager  is  a  pastmaster  this  estimable  gentle- 
man's name  has  been  received  with  the  utmost  cold- 
ness by  the  democracy.  Perhaps  heat  may  generate 
between  now  and  November  4,  though  that  is  doubtful, 
and  were  it  possible  to  conceive  of  an  opponent  put 
forward,  not  by  any  political  machine,  but  by  the  spon- 
taneous selection  of  the  people,  the  Republicans  would 
stand  a  p(x>r  chance  of  putting  their  man  into  the  office. 
Naturally  enough,  howc\'er,  jxilitics  will  more  or  less 
interferi!  with  business  until  the  fight  is  ended.  There 
will  be  rumour.s  and  alarms,  scares  and  bursts  of  con- 
fidence which  may  sway  Wall  Street  prices  to  some 
extent,  but  which  will  do  much  more  to  keep  people 
away  altogether  from  any  participation  in  the  play. 

A  much  greater  influence  in,  the  way  of  generating 
business  may  1>e  exerted  by  the  harvest.  Should  it 
prove  a  large  one  there  will  certainly  Ix:  some  develop- 
ment of  speculative  activity  in  spite  of  adverse  circum- 
stances. Traffic  receipts  will  in  imagination  grow  to 
unprecedented  totals,  and  the  benefits  to  accrue  therc- 
fromiwill  be  discounted  as  usual.  Our  own  fear  is  that 
the  lian'est  may  l>e  too  g(xxl  to  Ix;  of  any  appreciable 
use  in  relieving  the  tension  produced  by  extravagant 
resorts  to  credit.  The  harvest  promises  to  be  good 
everywhere,  even  in  poor  worn  out  Europe,  barring 
some  districts  in  Russia  which  do  not  count,  so  that 
at  present  the  outlook  is  for  unusually  low  prices — • 
prices,  in  fact,  so  low  as  to  render  the  carriage  of 
grain  front  the  interior  unprofitable  either  to  the  rail- 
ways or  to  the  farmers.  \\'c  have  stvn  lx?foro  now  a 
glut  of  grain  that  anild  not  l>c  sold,  and  the  immediate 
prospect  is  that  we  shall  see  this  again. 

Hut  it  may  be  worth  mentioning  that  there  is  some 
revival  of  business  activity  in  the  United  States  even 
now.  It  is  not  enough  to  put  heart  into  things  or  to 
give  much  impetus  to  the  prosperity  generating  talk 
of  the  "  Sunshine  "  and  other  associations  which  have 
sprung  up,  but  the  latest  return  of  idle  railroad  wagons 
shows  a  decrease  of  25,000  on  the  previous  figure.  No 
doubt  the  total  number  idle  is  still  350,000,  but  it  is 
something  to  find  any  decreaf>e  whatever,  and  as  the 
harvest  comes  on,  emplovment  may  be  foimd  for  a  con- 
siderable additional  numlx^r  of  these  idle  cars,  provided 
recklessly   by   means    of    borrowed     money  and    now 


threatening  to  go  to  rack  and  ruin.  The  l->ic  Rail- 
road, by  the  bye,  is  said  to  be  about  to  repair  ^.«ic>i>  of 
its  idle  cars  in  a  twinkling,  but  no  mention  is  made  of 
the  source  whence  the  money  to  pay  for  the  repairs  will 
come.  Mr.  Morgan  is  no  doul)t  going  to  furnish  it 
out  of  the  money  he  is  advancing  for  the  Ixmd  coupons 
which  are  not  to  \yc  paid. 

After  again  and  again  saying  they  would  ne\er, 
never  cut  prices,  the  bos.ses  of  the  Steel  monopoly  have 
decided  to  lower  them  for  every  drscriptioo  of  iron  and 
steel  except  rails.  Jliey  will  have  to  cut  the  price  ot 
rails  also  if  Europe  refuses  to  find  the  money  to  enable 
the  railroads  to  pay  for  what  they  order,  but  these  un- 
businesslike individuals  must  save  their  face  in  some 
way,  so  rails  are  to  stick  meanwhile  at  $28  per  ton,  but 
billets  are  to  be  cut  by  $3,  sheets  and  bars  by  $2  a 
ton,  Pittsburg  plates  by  10  cents  the  lb.,  and  so  00. 
It  is  hardly  worth  while  giving  the  round  prices,  for  the 
cm  is  trivial  in  tlie  circumstances,  and  merely  a  pre- 
liminary to  further  and  more  dividend  obliterating  steps 
in  th"  sanve  direction  at  no  distant  day.  "  T1^  cuts 
h.ivc  stimulated  business.  "    Do  not  believe  it. 


Passing    Events. 

It  is  with  pleasure  that  we  welcome  Sir  ^\'illianl 
White  on  the  side  of  common  sense  in  ship  of  war 
construction.  He  was  for  many  years  Chief  Con- 
structor of  our  navy,  and  speaks  therefore  with  an 
authority  no  sea  lord  or  Parliannentary  spokesman  for 
the  .Admiralty  can  lay  claim  to.  This  is  what  he  says 
speaking  of  the  Dreadnought  class  of  ship.  "Those 
who  share  my  views,"  he  says,  "  do  not  believe  that 
the  Dreadnought  and  her  successors  represent  the  most 
efficient  fighting  type."  "  We  believe,"  he  further 
observes,  "  that  the  development  of  subinarine  attacks 
renders  it  undesirable  to  pursue  the  policy  of  continu- 
ous increase  in  dimensions  and  costs  of  successive 
shi{>s,"  and  after  explaining  that  he  and  those  of  his 
way  of  thinking  are  not  necessarily  in  favour  of  small 
ships  as  the  best  instruments  with  which  to  meet 
monster  war  ships  in  battle,  he  proceeds  to  obser\-e  : — 
"  Tlie  balance  of  advantage  in  our  judgment  would 
lie  with  the  larger  number  of  ship>s,  each  of  consider- 
able power,  while  in  such  a  squadron  the  reduction  in 
availal)le  force  consequent  on  the  loss  or  absence  of 
an  individual  ship  would  be  less.  If  these  views  are 
correct,  it  would  be  possible  to  provide  a  British  fleet 
capable  of  n>eeting  all  requirements  and  sufficient  in 
number  to  make  us  secure  against  all  risks  without 
incurring  so  large  an  expenditure  as  is  inevitable  if 
the  present  f>olicy  is  continued."  That  is  exactly  what 
The  Investors'  Review  has  been  contending  for  many 
years  back.  We  are  wasting  n>oney,  not  only  foolishly 
but  criniinally,  in  inventing  and  constructii^  monster 
ships  of  ever  expanding  size  which  would  just  be  as 
easily  sent  to  the  bottom,  if  not  more  easily  sent,  than 
tht:  smallest  gun  tub  that  plunges  about  our  harbours 
and  collides  with  our  mercantile  shipping. 

Last  week  the  Exchequer  had  a  fairly  good  turn,  its 
total  receipts  being  ;£i"2, 698,000  of  whicli  excise  gave 
no  less  than  ;£?!, 201,000,  Custonw  ;^536,ooo  and  the 
Post  Office  ;£."400,ooo.  Income-tax  continues  to  pro- 
vide only  minute  sunvs,  but  no  doubt  after  the  turn  of 
the  half-year  the  receipts  from  that  source  will  expand, 
even  though  company  dividends  arc  reduced.  Stamps, 
however,  are  not  at  all  so  elastic  as  the  Exchequer  re- 
quires and  last  week  gave  only  ;£?!  12,000,  while  the 
estate  duties'  receipts  were  twily  ;^296,ooo.  The 
week's  entire  income,  however,  was  a  g(xxl  one,  take 
it  altixrether,  and  the  Treasury  did  not  manage  to 
spend  the  whole  of  it  within  the  week,  for  the  Bank 
balances  went  up  by  ,£^5 17,000,  supply  services  having; 
taken  only  ;^i, 650,000  and  the  National  r)e^>'  •"'1 
other  consolidated  charges  about  ;^r387,500. 

Captain  Norton  seems  to  have  been  a  little  liippar.i 
in  his  replies  to  questions  put  by  Mr.  Macviagh  re- 
lating to  the  unclainved  funds  in  the  hands  of  the  Post- 
master-General. "  Does  my  hon.  friend  mean  to 
convey  that  the  accounts  of  the  Post  Office  Savings 
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Bank  are  kept  so  loosely  that  the  officials  cannot  add 
up  the  totals  of  the  unpaid  money?  "  queried  Mr. 
Macveagh.  "Apparently  that  is  so,"  answered 
Captain  Norton,  and  the  answer  was  received  with  a 
shout  of  laughter.  This  is  hardly  the  way  to  deal  with 
a  question  of  such  importance,  and  we  hope  the 
Government  is  not  going  to  set  the  same  bad  example 
to  the  other  joint-stock  banks  in  this  matter  that  it 
does  in  its  account-keeping.  While  the  other  banks 
write  down  their  securities,  at  any  rate  their  Consols, 
in  correspondence  with  the  decline  in  the  market  price 
of  the  stock,  the  Post  Office  Savings  Bank  not  only 
ignores  depreciation  of  this  kind  but  conceals  it.  We 
expected  something  better  of  the  present  Ministry,  and 
regret  to  be  so  often  disappointed.  The  whole  sub- 
ject, however,  will  have  to  be  tackled  in  a  serious 
spirit,  and  the  Government  ought  at  once  to  order  the 
officials  of  the  Post  Office  Savings  Bank  to  make  up  a 
complete  return  of  the  dormant  balances  in  its  posses- 
sion. Having  done  this  and  made  the  facts  public, 
which  would  not  cost  very  much  money  and  should  not 
involve  much  extra  labour,  it  ought  then  to  proceed  to 
invite  the  other  banks  throughout  the  country  to  make 
the  same  investigation  and  give  the  results  a  like 
publicity.  We  do  not  believe  that  the  balances  hid 
away  are  anything  like  so  great  as  gossip  says  ;  but 
there  are  such  balances  and  as  long  as  they  are  kept 
out  of  sight  the  imagination  of  gossips  will  have  free 
scope.  Conceivably  enough  the  rumour  borne  of  irre- 
sponsible and  uninformed  talk  might  at  'A~  critical 
moment  endanger  the  very  stability  of  some  bank. 

Much  commotion  seems  to  have  been  excited  in 
Germany  by  Mr.  Lloyd  George's  reform  in  the  English 
patent  law.  "Immense  losses"  are  said  to  have 
occurred  in  consequence  of  its  operation,  and  the 
German  Association  of  Industrials  j>etitioned  the  Im- 
perial Chancellor,  the  Federal  Council  and  the 
Reichstag  to  endeavour  to  obtain  a  prolongation  for 
at  least  a  year  of  the  termi  within  which  patents  already 
granted  may  be  operated  without  coming  under  the 
new  regulations  which  otherwise  would  be  in  force  at 
the  end  of  August  next.  Failing  success  in  this  direc- 
tion, the  association  demands  that  retaliatory  measures 
shall  be  put  in  force  against  England,  whatever  these 
may  be,  and  at  the  same  time  that  negotiations  with 
England  be  initiated  with  the  object  of  securing  an 
early  abolition  of  the  clause  requiring  a  patent  to  be 
worked  in  the  country  in  which  it  is  taken  out.  No 
doubt  there  is  good  ground  for  much  of  this  agitation, 
but  it  does  not  follow  that  Mr.  Lloyd  George  was 
wrong  to  get  the  amended  law  passed.  It  is  our  own 
citizens  after  all  that  a  British  patent  is  primarily  sup- 
posed to  protect,  and  by  granting  its  privileges  to  all 
and  sundry  its  value  as  a  help  to  the  domestic  inventor 
and  manufacturer  of  inventions  was  destroyed.  This 
might  not  have  been  so  large  a  ground  for  complaint 
had  it  not  lx:en  for  the  ruthlessness  with  which  powerful 
foreign  capitalists  and  joint-stock  banks  used  the  pro- 
tection of  the  English  patent  law  to  crush  the  native 
inventor.  That  was  the  deepest  grievance  of  all. 
Nothing  could  exceed  the  brutal  heartlessness  with 
which  the  small  man  who  ventured  toi  fight  for  his  own 
hand  or  whose  patent  in  any  colourable  degree  seemed 
an  infringement  of  the  foreign  owned  competitive 
patent  was  crushed  out,  hunted  down  and  ruined. 
Had  Mr.  Lloyd  George  therefore  done  nothing  else  by 
his  Act  he  would  have  deserved  gratitude  for  putting 
an  end  to  this  contemptible  tyranny. 

In  answer  to  Mr.  Bowles,  the  following  particulars 
about  debt  redemption  under  the  present  Government 
were  given  by  Mr.  Hobhouse,  the  Deputy  Chancellor 
of  the  Exchequer.  Mr.  Bowles  wanted  to  know  where 
these  "  forty  millions  redeemed  "  of  which  so  much 
has  been  heard  went  or  came  from-.  It  will  be  seen 
that  they  have  not  yet  all  conue  to  hand,  and  that  much 
of  the  ;^27, 000,000  actually  paid  off  is  ascribable  to 
the  automatic  action  of  the  sinking  fund.  And  why 
should  "  other  capital  liabilities  '  have  been  incurred 
when  the  surpluses  were  so  abundant  ?  : — • 

The  sum  of  40  millions  referred  to  in  the  question  is  the  esti- 
mated nett  reduction  of  the  aggregate  liabilities  of  the  State  in 


the  three  years  ending  March  31,  1909.  It  includes  lae  act  lal 
reduction  effected  in  the  two  years  1906-7  and  1907-8,  amounring 
to  ^^26,664,000,  and  also  the  estimated  reduction  in  1908-9, 
amounting  in  round  figures  to  14  millions.  It  is,  of  course,  im- 
possible to  give  particulars  of  the  Debt  to  be  redeemed  in  the 
current  year.  For  the  two  years  1906-7  and  1907-8  the  particulars 
are  as  follows: — Funded  Debt,  ;^8,438,ooo ;  terminable  annui- 
ties, ;f4,o52,ooo;  unfunded  debt— war  stock  and  bonds, 
;t6,o4i,ooo;  Exchequer  bonds,  ^^8,500,000;  Treasury  bills, 
;f4, 713,000 — total,  ;/.3i, 744,000.  Deduct  net  increase  of  other 
capital  liabilities,  ^5,080, 000 ;  total  net  reduction,  ;f  26,664,000. 

A  moderate  decline  occurred  last  week  in  the  numbers 
in  receipt  of  relief  on  public  works  in  India.  Their  total 
is  now  down  to  1,267,000  according  to  the  Governor- 
General's  telegram  on  June  22.  Of  this  total  1,032,000 
are  in  the  Central  Provinces,  the  most  severely  stricken. 
The  prospects  now  are  that  we  shall  see  a  more  or  less 
steady  diminution  in  the  numbers  of  the  distressed, 
because  rain  fell  during  the  week  in  all  provinces,  and 
was  heavy  in  Bengal  and  in  a  good  many  other  parts  of 
the  country.  In  the  Central  regions,  however,  it  was 
still  for  the  most  part  light,  and  will  have  to  be  much 
more  abundant  if  relief  is  to  come  next  autumn  and 
winter.  Permanent  relief  is  not  to  be  hoped  for. 
India  will  always  have  famine,  and  with  famine 
arises  plague,  under  the  system  of  government  with 
'  which  it  is  now  blessed,  the  exploiting  and  exhausting 
system.  One  would  therefore  like  to  get  some  further 
particulars  relating  to  the  effects  of  hunger  upon  large 
masses  of  the  people  than  the  mere  totals  in  receipt  of 
public  relief  supply.  What  is  the  present  death  rate  in 
these  famine-stricken  regions  ?  How  far  does  the 
hunger  of  the  country  districts  affect  the  stamina  of  the 
people  in  the  towns,  and  what  relation  does  plague  bear 
there  to  hunger  ?  That  is  to  say,  do  the  ravages  of  the 
plague  increase  in  proportion  as  hunger  soreads  and  die 
away  when  an  abundant  rainfall  gives  the  people  a  little 
more  to  eat,  or  is  plague  chronic  and  constant  ? 

A  tenth  interim  report  has  been  issued  by  the  Beira 
Railways  Debentureholders'  Committee.  It  deals  with 
the  long  struggle  to  get  some  concession  out  of  the 
Chartered  Company,  and  mentions  the  triumph  of  Mr. 
Frederick  Walker,  against  whom  a  libel  action  was 
brought.  The  committee  not  only  congratulates  Mr. 
Walker  on  his  success  and  on  the  persistent  and 
courageous  attitude  he  has  assumed  and  maintained  in 
his  fight  for  the  bondholders'  interests,  but  'mentions 
that  it  proposes  to  make  good  to  him  any  costs  he  may 
not  recover  from  the  other  side.  That  is  the  least  he 
deserves  at  the  committee's  hands.  The  most  interesting 
point,  however,  raised  in  thecircular  relates  to  the  defiance, 
as  it  may  be  called,  of  the  law  by  the  Beira  Railway 
directors,  who  have  not  thought  fit  to  issue  any  report 
or  to  convene  any  meeting  of  the  shareholders  since 
January  9,  1907.  The  committee  is  of  opinion  that 
unless  a  meeting  is  held  within  the  next  10  days  each 
director  of  the  company  will  be  liable  to  a  penalty  of 
£so  Under  provision  of  the  Companies  Act  of  1907, 
which  comes  into  force  on  July  i.  The  directors' report, 
together  with  the  accounts  of  the  company  since  Sep- 
tember 30,  1905,  are  accordingly  looked  for  immediately. 
Meanwhile  the  business  of  the  line  seems  to  be  looking 
up  a  little,  since  last  month's  traffic  income  oi  £ig,6i^ 
was  the  best  May  traffic  since  1904. 

What  may  be  at  the  bottom  of  the  continued  hostility 
evinced  by  the  Financial  News  to  everything  Brazilian  we 
have  no  means  of  knowing,  and  really  do  not  much  care. 
Moreover,  in  a  good  deal  of  what  it  says  about  the  coffee 
valorisation  scheme  it  is  impossible  not  to  agree.  We 
look  for  trouble  in  connection  with  that  Utopian  project, 
which  was  conceived  in  economic  ignorance,  and  carried 
out  with  a  regardlessness  to  consequences  worthy  of  a 
political  Don  Quixote.  It  is  going  too  far,  however,  to 
demand  the  interference  of  the  President  of  the  Board 
of  Trade,  as  the  .Wei's  does,  in  order  to  prevent  the 
formation  of  a  company  registered  at  Somerset  House 
under  the  title  of  "  The  State  of  San  Paulo,  Brazil,  Pure 
Coffee  Company,  Limited."  It  may  be  that  this  is  a 
device  fallen  upon  in  order  to  obtain  some  intermediary 
cushion  with  which  to  break  the  fall  when  the  crash 
conies  in  the  price  of  coffee,  but  that  is  legitimate  enough 
provided  everybody  understands  what  is  intended.     If 
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the  company   takes  to  gambling  in  coffee,  as  alleged,  it 
does  not   follow   that  the  public  is  going   to  join  in  the 
play,  and  this  is  still  a  free  country.      The  State  cannot 
interfere  to  protect  people  from  such  projects  any  more 
than  it  can  shield  them  from  the  manaiuvres  of  the  out- 
side   brokers   and  bucket-shops    whose   advertisements 
I  appear  continually  in  the  Financial  News. 
The  chairman  of  the  Lautaro  Nitrate  Company  at  the 
meeting  last  week  had  a  good  deal  that  was  interesting 
and  instructive  to  say  about  the  combination    of   pro- 
ducers.    That  combination  provides  only  for  a  limitation 
of  the  output  each  year,  by  fixing  the  maximum  quantity 
to  be  produced  by  the  different  oficinas,  and  does  nothing 
in  the  way  of  helping  to  improve  the  market.     With  the 
largely  increased  number  of  companies  now  embraced  in 
the  combination,   the  quota  assigned   to  each  has  been 
'•         cut  down  to  less  than  half  the  productive  capacity,  and 
the  cost  from  this  and  other  causes  has  been  increased. 
At  the  same  time,  the  restriction  of  output  has  not  had 
the  desired  effect  of  keeping  up  the  price,  and  heavy 
falls   have   taken   place   during   the   past    six    months. 
h^m  Under  these  circumstances,  Mr  Kau   complained — and 
I^B  there  is  a  good  deal  of  ground  for  his  complaint — that 
F        the  combination  did  nothing  either  to  help  the  producer 
in  his  efforts  to  secure  an  adequate  price,  or  to  obtain  a 
Lh  wider    market    for   his   output    which    would    help    to 
1^  minimise     the    effect    of    so    many     additions    to    the 
"        participants   in   the  fixed  annual  quantity.      He   urged 
that   steps  should   be  taken  to  secure  the  assistance  of 
the  middlemen  who  directly   influence   consumers,  and 
so  prevent    the  market   from  falling  into  the  hands  of 
speculators.     Some    of   the  companies    were,    and    are, 

»  doing  their  utmost  on  their  own  account  to  carry  on  a 
propaganda  amongst  users  of  artificial  manures,  but 
isolated  work  of  this  kind  can  never  be  so  effective  as 
concerted  action.  Anotiier  argument  in  favour  of  a 
united  effort  is  that  producers  would  be  able  to  regulate 
their  shipments  in   accordance  with  the  requirements  of 

tK  the  market.     At   present  the    individual    ships    when  it 
^P  suits  him,  and  the  result  is  that  there  is  often  a  plethora  in 
■  ■         some  quarters  and  a  scarcity  in  others,  and  the  uncer- 
tainty caused  in  this  way  tends  to  drive  consumers  into 
using  other  manures  ■  of  which  the   supplies  are  more 
>        certain  and  regular. 
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Bourses  are  not  very  iiappy.  They  try  to  put  on  a 
show  of  prosperity,  but  it  ends  in  nothing  since  the 
public  does  not  come  forward  to  relieve  the  profes- 
sionals of  their  burden.  .So  when  realising  takes  place, 
as  in  the  case  of  the  late  Mr.  Bischofschcim's  estate, 
the  markets  at  once  squirm  and  go  flat.  Then,  too, 
politic'il  ghosts  haunt  men's  minds.  There  is  the 
eternal  iNlorocco  question,  and  the  Kaiser's  recent 
speech  has  had  the  effect  of  turning  thoughts  towards 
the  fate  of  the  Turk.  I-rance  is  spending  too  much 
money  in  Morocco  without  any  prospect  of  reaping 
advantage  from  the  investment,  and  her  engagements 
there  \\ill  weaken  her  influence  when  the  Macedonian 
and  other  Turkish  problems  come  up  for  settlement 
by  the  arbitrament  of  the  machine  gun,  as  they  must 
do  at  no  distant  day.  It  is  quite  within  the  range  of 
piohability  that  the  whole  of  Europe  may  be  thrown  into 

IHL  a  turmoil  of  war  before  the  blight  of  the  Turk  is  re- 
^P  moved  from  some  of  the  fairest  countries  in  the  world. 
Many  people  think  that  when  the  July  coupons  arc  out 
there  will  be  a  revival  in  activity,  and  pi'rhaps  that  is 

I^K  according  to  rule,  but  if  any  large  amount  should  be 
^r  available  for  inxestment,  which  we  doubt,  it  is  likely 
to  be  absorbed  in  new  issues  much  more  than  in  old, 
so  that  the  prospect  is  by  no  means  a  merry  one,  and 
we  do  not  look  for  good,  solid,  active  business  this 
summer  abroad  any  more  than  here. 

The  question  of  the  harvests  is  also  beginning  to 
exercise  considerable  influence,  and  markets  arc 
already  anxiously  counting  up  probabilities.  In  Europe 
(he  prospect  has  been  spoiled  recently  by  drought, 
and  a  rather  poor  harvest  is  looked  for  both  in  Kou- 
mania  and  Russia.     The  drought  in  Roumania,  indeed, 
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lasted  until  June  10,  and  the  rain  which  has  since  fallen 
came  too  late  to  do  good  in  many  of  the  wheat  dis- 
tricts. Winter  wheat  in  Russia  is  in  a  bad  condition, 
but  the  prospects  of  the  spring  wheat  are  distinctly 
better,  although  it  is  too  early  yet  to  estimate  what  the 
entire  yield  will  be.  For  other  parf.s  of  Euro"<»  how- 
ever, the  outlook  is  tolerably  cheerful,  and  should  the 
•iRf^rcgate  crop  be  larger  than  last  year's  to  an  impor- 
tant extent  and  of  "better  quality,  stock  markets  may 
be  strengthened,  always  provided  politics  do  not  inter- 
vene to  put  a  damper  upon  men's  spirits.  In  the 
States  and  Canada  a  big  harvest  has  already  been  dis- 
counted. 

Amongst  items  to  be  mentioned  is  a  Madrid  loan  of 
;£'0,4oo,ooo  nominal  in  4  per  cents,  in  the  air  to  com- 
pete with  the  Spanish  Treasury  is.sue,  of  which,  how- 
ever, the  greater  part  is  to  be  set  against  old  obliga- 
tions falling  due. 

The  Russian  interior  loan  of  ;^20,ooo,ooo  is  to  be 
issued  at  once  at  the  price  of  95  per  cent.,  and  the 
official  euphemism  is  that  the  money  will  be  devoted  to 
the  improvement  of  railways  already  in  existence.  It 
will  be  a  5  per  cent,  loan,  and  all  the  Russian  banks, 
including  the  State  Savings  Banks,  which  underwrite 
;£,5,ooo,ooo,  are  going  to  take  part  in  the  subscription 
with  a  view  to  trade  off  the  bonds  on  foreign  markets. 
Russia  has  no  money  to  spare  for  Treasury  purposes, 
and  the  whole  fabric  of  Russian  finance  would  crumble 
to  pieces  were  foreign  markets  closed  to  new  loans. 
This  danger  for  Russia  must  not  lie  left  out  of  sight 
in  any  estimate  of  probabilities  in  Turkey.  Russia 
could  not  carry  on  a  war  to  make  good  her  claims  to 
the  succession  in  Constantinople  u  ithout  fK-lp  from  the 
cosmopolitan  usury  markets,  and  there  is  no  one  market 
except  that  of  France,  which  is  always  more  ready  to 
invest  in  foreign  loans  than  in  domestic  enterprises, 
where  Russia  could  hope  to  get  much  new  money.  But 
the  interests  of  France  are  by  no  means  all  in  harmony 
with  those  of  Russia  in  the  Near  East,  although  more 
so  than  with  Crermany,  and  were  a  war  to  break  out  be- 
tween Russia,  Cermany,  and  .Austria  over  the  division  of 
the  spoil  in  Turkey,  France,  although  inclined  to  side 
with  Russia,  would  inevitably  be  compelled  to  keep  her 
money  at  home  in  order  to  be  ready  to  intervene  in 
the  struggle  when  the  favourable  moment  came.  It  is 
well  to  speak  bluntly  about  contingencies  of  this  kind 
becau.se  the  ever  acute  Macediinian  question  warns  us 
to  expect  trouble  in  that  part  of  tlic  world.  TTiere  will 
be  no  expulsion  of  the  Turk  without  bloodshed,  of  that 
we  may  be  sure,  and  militarism,  as  well  as  the  necessi- 
ties springing  from  militarism,  is  impelling  the  Powers 
of  Western  Europe  to  bring  on  a  conflict.  It  is  much 
more  respectable  looking  to  go  bankrupt  sword  in 
band  than  to  dwindle  into  inanition  through  the  slow 
exhaustion  of  resources  in  the  ease  of  peace.  Mean- 
while the  agreement  relating  to  the  Danulje-.\driatic 
Railway  is  to  be  signed  this  week  in  Paris. 
Under  it  the  Imperial  Ottoman  Bank  is  to  fur- 
nish 45  per  cent,  of  the  construction  expenses,  but 
preparatory  work  will  not  go  further  than  Stillia  at 
present  because  Russia  dcx-s  not  want  greater  progress 
to  be  made.  Here,  also,  is  a  hint  that  in  spite  of  these 
agreements  trouble  is  brewing. 

An  issue  of  ;^5, 000,000  in  Treasury  bonds  bearinff 
4  per  cent,  interest  is  to  be  made  by  the  Prussian 
Government.  It  was  only  in  .-\pril  last  that  this 
Government  created  j^.^2,>,oo,ooo  of  a  State  loan,  but 
only  ^"32,500,000  of  that  was  issued  in  what  may  be 
called  permanent  4  per  cent.  st(x:k,  leaving  another 
;£'io,ooo,ooo  to  be  put  out  in  Treasury  bonds.  It  is 
half  of  this  balance  which  is  now  to  Ix?  put  upon  the 
market,  and  although  the  banks  knew  that  it  had  !o 
come,  they  are  by  no  means  inclined  to  welcome  it. 

Spanish  budget  estimates  for  1909  show  that  a  total 
revenue  of  over  ;^4 1,000,000  is  Io<ikcd  for,  of  which 
;£"i8, 200,000  will  come  from  direct  contributions  and 
about  ;£'i 5,000,000  fron>  indirect.  Customs  and  mono- 
polies are  expected  to  yield  a  little  more  than 
;£r4, 000,000,  which  is  surely  a  small  result  from  a  tariff 
so  vexatious  and  ill-arranged  as  that  of  Spain.       The 
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balance  will  be  made  -up  from  domains  and  the  revenues 
from  State  property  with  a  lump  of  £  i  ,000,000  or  so 
described  as  "Treasury  revenue,"  which  is  drawn 
from  payments  made  to  exempt  men  from  military 
service.  Expenditure  is  put  at  rather  more  than  the 
revenue,  but  not  much,  and  the  principal  charge  borne 
by  the  State  is  the  public  debt,  which  takes  39  per  cent, 
of  the  total  revenue.  The  army  and  navy  between 
them  take  20  per  cent.,  although  the  naval  expenditure 
has  been  increased  only  by  about  £:40o,odo  since  1905. 
Although  the  country  is  thus  barely  paying  its  way, 
its  condition  is  much  superior  to  that  of  former  years. 
In  i8g8  the  deficit  was  as  much  as  i?5>350,ooo,  but 
ever  since  the  loss  of  her  colonies  Spain  has  Ixien  grow- 
ing more  prosperous,  and  if  the  resources  of  the 
country  were  better  attended  to,  there  is  no  reason 
why  the  budget  should  not  soon  display  a  succession 
of  comfortable  surpluses  which  might  be  devoted  to 
public  works. 

Business  in  Germany  is  perhaps  a  shade  better  than 
it  was,  and  gradually  the  banks  seem  to  be  readjust- 
ing their  burdens  in  connection  with  over-stimulated 
industries.  New  capital  is  being  created  to  be  sold  to 
the  public,  so  that  the  banks  may  escape  from  their 
commitments.  As  yet  little  progress  has  been  made 
in  this  transfer,  but  the  banks  will  doubtless  succeed  in 
the  long  run  as  the  public  is  sure  to  buy  if  the  bait  is 
judiciously  and  systematically  presented  to  it.  But  the 
note  of  pessimism  still  so  dominates  both  the  Berlin 
and  Frankfort  Bourses  that  they  even  found  a  ground 
for  suspicion  in  the  reduction  of  the  Reichsbank  rate  to 
4  per  cent.  The  bank  is  very  much  stronger  in  gold 
than  it  was  at  the  end  of  last  year,  having  drawn  in 
since  then  something  like  ;^i6, 500,000;  that  is  to  say, 
it  held  only  some  ;£72  5,ooo,ooo  at  the  end  of  the  year, 
and  it  now  holds  ;£^4i, 400,000.  There  was  thus  to  all 
appearance  good  reason  for  the  bank  rate  to  be  brought 
d'own  to  4  per  cent.,  but  as  Germany  has  had  no  cx- 
j>erience  of  such  a  rate  since  1905  the  boon  seems  to 
have  perplexed  boiirsiers,  and  they  are  now  talking  of 
politics  as  the  cause  of  the  reduction.  "  It  was  made 
to  dissipate  the  bad  effects  produced  by  the  Kai.ser's 
speech  and  to  facilitate  the  financial  transactions  of  the 
State."  We  do  not  know  whether  there  is  any  ground 
for  this  depressing  view,  but  the  State  certainly  wants 
money  on  all  hands,  and  a  new  German  colonial  loan 
of  ;^7,5oo,ooo  is  expected  almost  immediately.  A 
small  portion  of  the  issue  will  be  used  to'  redeem  about 
;^ri, 000,000  of  the  East  African  Railway  Company  at 
103^,  and,  of  course,  the  banks  have  to  underwrite  the 
whole. 

From  Amsterdam  the  news  comes  that  the  Dutch 
Royal  West  Indian  Mail  Company  is  going  to  issue 
1,500  new  shares  of  a  nominal  value  of  1,000  gulden  at 
102^  per  cent.  These  shares,  although  issued  in  the 
middle  of  the  year,  will  participate  in  the  dividend  from 
January  i  last. 

A  tabulated  exhibit  has  been  published  illustrating 
the  growth  of  Russian  obligations.  In  1883  the  total 
public  debt  of  the  Empire,  floating,  consolidated,  or 
redeemable,  amounted  to  ;£!['344, 200,000,  and  as  late  as 
1901  it  was  only  ;^6i  7,000,000,  but  it  is  now 
;6'87i,ooo,ooo,  demanding  for  interest,  &c., 
^"38,472,000.  Between  1883  and  1904  the  total  of  the 
consolidated  obligations  outstanding  has  quintrupled, 
while  the  amount  of  the  redeemable  loans  has  increased 
by  one-fourth.  In  the  25  years  between  1883  and  1908 
the  consolidated  loans  rose  from  about  ;^55,ooo,ooo  to 
♦^ysr  ^366.000, 000,  and  the  redeemable  loan  from 
^"289,400,000  to  ^'533>ooo>ooo.  What  has  Russia  done 
with  the  money?  Her  autocracy  has  been  kept  alive 
and  sundry  wars  have  been  fought,  sundry  railways 
have  been  built  and  a  few  pri.sons,  but  the  commerce 
of  the  country  as  measured  by  internal  prosperity  has 
not  expanded  in  anything  like  the  proportion  it  .should 
have  done  if  these  debts  were  to  be  borne  easily  by  the 
population.  For  1907  the  total  trade  of  the  Empire, 
out  and  in,  was  barely  ;^i68,ooo,ooo,  of  which 
;^69,6oo,ooo  was  imports  and  ;^99, 200,000  exports. 
No  doubt  this  is  an  increase  of  ;^5, 300,000  on  the  total 
for  1906,  when  the  imports  were  ;^62, 400,000  and  the 


exports  over  ;^ioo,ooo,ooo,  but  it  is  noticeable  that 
the  exports  in  1907  shrunk,  while  the  imports  expanded, 
and  these  facts  cannot  be  regarded  as  a  symptom  of 
health,  seeing  that  Russia  is  so  heavily  indebted  to 
other  countries.     And  how  poor  the  totals  are  ! 

The  year  1907  was  rather  a  disastrous  one  for  the 
Russo-Chincse  Bank,  which  continued  to  suffer  from 
the  consequences  of  the  war,  losing  heavily  by 
numerous  failures  amongst  its  Eastern  clients  and  also 
by  defalcations  at  some  of  its  branches  in  the  Far  East. 
Hence  the  total  deficit  shown  by  the  balance-sheet  is 
;^42o,6oo^  Happily  the  bank  has  a  special  reserve 
fund  of  ;^"442,6ob,  and  that  is  utilised  to  obliterate  this 
deficiency,  leaving  the  special  reserve  at  barely 
£;^22,ooo.  The  bank  has  also  a  general  reserve  of 
;£,475,ooo,  and  that  remains  untouched,  so  the  worst 
only  means  "  no  di\idend  "  for  the  shareholders. 

It  is  reported  by  the  Cote  Europeenue  that  the  De 
Beers  Company  has  exhausted  all  its  reserves,  and  is 
now  arranging  to  issue  new  obligations  up  to  a  total 
of  about  ;iCi, 500,000,  but  the  new  debt  is  not  to  be  put 
upon  the  market  until  the  autumn  or  a  little  before  the 
next  balance-sheet  is  publi.shed.  Will  the  market  take 
it?  We  see  that  a  big  jeweller  in  Germany,  who  failed 
a  short  time  ago,  is  likely  to  pay  only  from  5  to  8  per 
cent,  of  his  liabilities,  and  he  has  innumerable  imitators 
in  Europe  and  America. 

PUBLIC    INCOME     AND     EXPENDITURE. 

The   following    are    the   receipts   into   and   issues    out   of    the 
Exchequer  between  April  1,  1908,  and  June  20,  1908  : — 
Revenue  and  other  Receipts. 
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1  oial  Receipts  i  Toul  Receipts 
iTito  the  Ei-         Into  the  Ex- 
chequer from    ,  cheqtier  from 
April  I,  1908,  to  !  April  1, 1907,  to 
June  20.  i()o8.    1  Juneaj  1007. 

Balances,  April  i: 

Bank  of  England  

£ 

7,783,121 
1.135,841 

5,8o7,7Jl 
1,124,702 

Bank  of  Ireland 

Rrvenue. 

8,918,562 

6,932,423 

6,552,000 
6,676,000 
3,928,000 
1,554,000 

[          310,000 

4,156000 

4,190,000 

130.000 

5,000 
66«,536 

7,708,365 
7,268,292 
4,855.814 
1,797,000 

Excise   

Stamps 

House  Duty 

370,000 

Property  and  Income  Tax. . , . 
Post  Office   

4,298,000 

4,140,0*0 

110,000 

7,500 
657,694 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans. . 

Revenue    

28,169,536 
37,088,493 

70,000 

31.212,665 

Total,  including  balance. 

38,145,088 

500.0CO 
87,000 

Other  Receipt 
Repayment  of  Advances  for  B 
For  Treasury  Bills  (nett  amour 

rs. 

t) 

Total   

37,I58.4')8 

38,732,088 

KXPENO 

TURE   AND   OTHI 

£R   IsSUIfs. 

Total  Issues 

out  of  the  Kx-  , 

chequer  to      | 

meet  payments ; 

froDi  i 

April  I,  1908,  to  i 

June  20,  1908.  i 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April   '11907,  to 
June  22,  1907. 


Expenditure. 

National  Debt  Services 

O  her      Consolidated       Fund 

Services    

Payments  to   Local  Taxation 

Accounts,  &c 

Supply  Services 


Expenditure 


Other   Issues. 
For  Advances  lor  Bullion,  &c 

For    Advances    tor    Interest      on   Exchequer 
Bonds     under    the      Capital    Expenditure 

(Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1395  to  1905 

Under  Military  Works  Acts  1897101901 

Under  Pub  ic  Buildings  Expenses  Act,  1903. . 
Under  Pnblic  Otfices  Sue  (Dublm)  Act,  1903 
Under  Cunard  Agreement  (Money)  Act,  1904., 
Surplus  Revenue  1907-8  applied  to  reduce  debt. 


Balances  in  Exchequer: — 

Bank  of  England    

Bank  of  Ireland 


1908. 
June  20. 

£ 
7.528,172 
868,507 


1907. 

June  22, 

£ 
7.288,367 
^,031,655 


Total 


5.478,473 

342.728 

803,177 

20,859,441 


27,483.819 


45,000 

20C,000 

233,000 
40,000 

!0,000 

500,000 


28,761,819 


8,3y6.<i79 


37,158,49s 


£ 

5.618,863 

337.598 

2,153,208 
20,760,163 


28,869,832 


45.000 
170,000 
200,000 
150.000 
1.0,000 

i77»234 


30,412,066 


8,320,022 


38,732,088 


-Treasury  Bills  ouisiandinK  on  June  20,  19U8. — 

Bills  issued  by  Public  Tender  £10,500,000 

Bills  otherwise  issued    1,500,000 


Treasury,  June  22,  1908. 


Total ^fu, 000,000 


H 


I 
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Critical  Index  to  New  Investments. 


II 


Government  ok  the  Dominion  of  Canada. 

Holders  of  the  ;£'3,648,500  outstanding  4  per  cent, 
bonds  and  stock  due  on  November  i  next  are  offered  an 
extension  at  3J  per  cent,  until  May  i,  1912.  In  addition, 
tlie  Bank  of  Montreal  offers  for  subscription  in  cash  at 
par  sufficient  3f  per  cent,  stock  to  make  up  with  the 
extended  bonds  and  stock  a  total  of  £"5,000,000,  which 
has  been  authorised  for  the  purpose  of  providing  for 
maturing  obligations  and  construction  of  public  works. 
Holders  of  the  new  issue  \till  have  the  option  up  to 
September  30,  1910,  of  conversion  into  3  per  cent, 
inscribed  stock  1938  on  the  basis  of  £106  for  every  £"100 
of  the  present  loan.  The  life  of  the  stock  is,  of  course, 
short,  and  for  that  reason  it  may  not  suit  every  investor, 
but  it  is  none  the  less  a  good  security. 

Bradford  Dyers'  Association,  Limited. 

Owing  to  the  arrangement  made  last  year  with  the 
Bleachers'  Association,  Limited,  whereby  this  company 
discarded  its  general  market  bleaching  business  and 
acquired  the  dyeing  business  of  the  Bleachers'  Associa- 
tion, and  to  the  purchase  from  the  Winterbottom  Book 
Cloth  Company  of  the  business  of  the  Salford  Dyeing 
Company,  it  is  necessary  to  extend  the  facilities  for  dye- 
ing and  finishing.  Considerable  c.ipital  is  also  required 
for  the  equipment  of  the  Salford  Company's  works,  the 
completion  of  the  extensive  works  at  Handforth,  and  the 
large  additions  now  being  made  to  some  of  the  original 
works  of  the  association,  and  the  unissued  balance  of 
312,000  5  per  cent,  cumulative  preference  shares  of  £1 
each  were,  therefore,  offered  for  subscription  at  par. 
The  properties  owned,  exclusive  of  goodwill,  were 
valued  by  Messrs.  Edward  Rushton,  Son,  and  Kenyon, 
after  making  adjustments  for  the  exchanges  with  the 
Winterbottom  Book  Cloth  Company  at  ^3,647,224, 
while  book  debts,  investments,  cash,  &c.,  less  liabilities 
outstanding,  bring  the  total  of  the  assets  up  to 
;^4,458,427.  Profits  are  given  for  the  eight  years  to 
December  31,  1907,  and  show  that,  after  payment  of  de- 
benture interest,  the  surplus  available  was  more  than 
twice  the  amount  required  to  meet  the  preference  divi- 
dend. Owing  to  the  depression  in  trade,  it  is  not  antici- 
pated that  the  current  year's  results  will  be  quite  so 
satisfactory  ;  but  the  directors  hope  that  the  greater 
efficiency  of  working  will  tend  to  minimise  the  general 
reaction,  and  the  shares  seem  a  reasonably  good 
investment. 

BuiTISH-SUMATRA    RuBBER    ESTATES,    LIMITED. 

Three  estates  in  the  Sudang  district  of  Sumatra,  hav- 
ing an  area  of  5,999  acres,  of  which  2,700  are  under 
cultivation  with  rubber  and  cofTee,  are  acquired  by  this 
company,  which  has  a  capital  of  ^130,000,  divided  into 
70,000  6  per  cent,  cumulative  participatory  preference 
shares  and  60,000  ordinary  shares  of  £1  each.  The 
estates  were  valued  in  September  last  at /"i  13,000,  but 
are  sold  to  the  company  for  /"8o,ooo,  payable  ^38,000  in 
cash,  ^12,000  in  preference  shares,  and  ^30,000  in  ordi- 
nary shares,  plus  the  cost  of  planting  75,000  rubber  and 
28,000  cofTee  trees  during  tlie  current  year,  which  is 
estimated  not  to  exceed  ;^3,ooo.  In  adddition  the 
vendors  and  promoters  have  been  granted  options  to 
take  up  30,000  of  the  ordinary  shares  at  par  under 
certain  conditions.  Of  the  total  capital  58,000  preference 
shares,  entitled  to  a  cumulative  dividend  of  6  per  cent, 
and  to  an  equal  share  in  all  dividends  distributed  in 
excess  of  6  per  cent,  on  the  ordinary,  were  offered  for 
subscription.  The  total  number  of  rubber  trees  planted 
is  282,481,  but  very  few  apparently  will  reach  the  pro- 
ducing stage  during  the  next  three  years,  and  the  com- 
pany in  the  meantime  is  relying  on  its  coffee  crop  to 
meet  the  preference  dividend.  The  estates  are  taken 
over  as  going  concerns,  but  no  results  of  past  workings 
are  shown,  and  applicants  are  expected  to  be  satisfied 
with  an  estimate  of  an  annual  profit  of  £'8,000  per 
annum  from  cofTee.  This  will  amply  cover  the  pre- 
ference dividend  at  the  fixed  rate,  and  the  shares  ought 
to  be  a  fair  speculative  venture  for  those  who  like  a  long 
lock-up. 


Universal  Motor  Cab  Companv,  Limited. 
Most  of  this  prosp>ectus  is  taken  up  with  references  to 
the  achievements  of  the  General  Motor  Cab  Company, 
and  the  promotors  admit  their  venture  has  been  induced 
by  a  study  of  that  company's  results.  Their  copy, 
however,  is  on  a  modest  scale,  the  capital  being  only 
£"50,000,  divided  into  49,500  preferred  participatory 
ordinary  shares  of/fi  each,  and  10,000  deferred  shares 
of  IS.  each,  with  which  it  is  prop>osed  to  buy  100  cabs 
at  the  price  of  £"375  each.  Taking  the  gross  receipts  at 
£"2  per  cab,  as  against  £"2  3s.  6d.  earned  by  the  General 
Company,  it  is  estimated  that  the  profits  would  amount 
to  .^25,500,  out  of  which  £"8,400  would  be  absorbed  by 
hire  of  taximeters,  licences,  and  depreciation  allowances, 
leaving  £"17,100  available.  Only  the  preferred  shares 
were  offered  for  subscription,  the  deferred  shares  being 
held  at  the  disposal  of  a  gentleman  who  advanced  the 
£"4,500  required  for  preliminary  expenses,  and  who  has 
12  months  in  which  to  make  up  his  mind  whether  they 
are  worth  taking  up  or  not.  As  they  are  entitled  to 
four-tenths  of  the  nett  profits,  after  paying  7  per  cent. 
on  the  preferred  shares  and  putting  10  per  cent,  of  the 
surplus  to  reserve,  it  is  evident  that  if  the  company  is 
only  half  as  successful  as  expected  he  will  stand  to  make 
a  very  good  thing  indeed  out  of  the  temporary  employ- 
ment of  his  money.  The  fact,  however,  of  his  taking  so 
long  to  think  about  it  is  sufficient  evidence  that  he  is  by 
no  means  certain  of  the  success  of  the  undertaking,  and 
it  might  be  as  well  to  follow  his  example  and  adopt  a 
waiting  policy  with  regard  to  the  shares  offered. 


DIVIDENDS     ANNOUNCED. 

MINES. 

Anglo-Australian  Exploration. — Interim  of  ts.  per  share,  payable 
July  4. 

Associated  of  Western  Australia. — is.  Cd.  per  share,  payable 
July  24. 

Koflyfontein  Estates. — 10  per  cent   and  a  bonus  of  5  per  cent. 

De  Beers. ^20  per  cent.  (105.  per  share)  on  the  prelerence  shares, 
making  40  per  cent,  for  yeir  endiriR  30th  inst. 

Langlaagte  Estate  and  Gold. — At  the  rate  of  20  per  cent,  per 
annum,  amounting  to  2s.  per  share,  for  six  months  to  |une  30. 

Mount  Morgan. — is.  per  share  for  quarter  ending  Aug.  31,  pay- 
able July  I. 

Ooregum  Gold,  India. — Interim  of  4d.  per  share  on  the  ordinary 
shares,  payable  July  30. 

Oroya  Black  Range. — Interim  of  is.  per  share,  payable  July  15. 

MISCELLANEOUS. 

Arica  and  Tacna  Railway. — 4s.  pf  r  share  against  coupon  66. 

Australian  Agricultural. — 40s.  per  share,  making  interim  £^  per 
share  on  account  of  the  ojjerations  for  1907. 

Bank  of  France. — For  half-year  o(  80  francs  nett. 

British  North  Borneo. — Four  per  cent,  for  year  ended  Dec.  31. 

Canada  Comp.any. — £1  per  share  for  hilf-year  ending  July  10. 

Cotton  Powder. — 5  per  cent,  on  the  ordinary  shares. 

De  Dion  Bouton. — Interim  of  7  per  cent  per  annam  (8  a-ji.  per 
share)  on  <he  ordinary  shares  for  past  hall-year. 

Mond  Nickel.  — 15  per  cent,  on  the  ordinary  shares  for  the  year 
ended  April  30,  and  48  per  cent,  on  the  deferred  shares,  placing 
£25  000  to  reserve  and  carrying  forward  £^29.900. 

Nantes  Butter  and  Relrigerating. — Interim  at  the  rate  of  10  per 
ce"nt.  per  annum  for  hall-year  ending  June  30. 

New  Sharlston  Collieries. — Interim  of  los.  per  share. 

New  Westminster  Brewery.  — Interim  of  5  per  cent,  per  annum 
(2s.  per  share)  on  the  ordinary  sh.ires  for  p.ist  naif-year. 

Provincial  Tram<. — Interim  of  3s.  per  share  upon  the  ordinary: 
shares  in  respect  of  financial  year  ending  Sept.  30  next,  payable 
June  26. 

Riverside  Orange. — Interim  at  the  rate  of  10  per  cent,  per 
annum  (7s.  per  share)  for  half-year  to  March  31,  payable  July  ij. 

Shell  Trading  and  Transport.— Final  5  per  cent,  (making  15  per 
cent,  for  1907)  will  be  paid  on  July  i.  First  interim  ot  3  per  ceat. 
for  1508. 

Trustees',  Executors',  and  Securities  Insurance. — On  t^ 
ordimry  slock  at  the  rate  of  5  per  cent,  per  annum  for  half-year  to 
May  3,  making  distribution  ai  the  rate  of  5  per  cent  for  the  year. 
placing  £5,000  to  re-erve,  and  carrying  £16.600  forward. 

Wagon  Finance.— Interim  at  the  rate  of  5  per  cent,  per  anaora. 


A  quotation  lias  been  granted  by  the  Committee  of  the  Stock 
Exchange.  I^ndon,  to  the  250,000  shares  of  tlOO  each  of  the  Rio. 
de  Janeiro  Tramway  Light  and  Power. 

The  deljenture  transfer  books  of  the  Commonwealth  Oil  Cor- 
poration will  be  closed  from  June  25  until  July  2nd  for  Oie 
preparation  of  interest  warrants  to  June  30. 

Baku  Russian  Petroleum.— Production  of  crude  oil  for  foar 
days  ending  June  20,  146.000  poods,  equals  2.334  tons. 

Russian  Petroleum  and  Liquid  Fuel  —Production  of  crude  91! 
for  week  ending  June  20.  222,00a^  "ids,  equals  3.579  tooa. 
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The  Week   in    Mines. 


The  Carry  Over. 
There  has  been  nothing  very  exciting  in  the  mining 
departments  this  week,  and  business  never  approached 
activity  either  before  or  after  the  carry  over.  The 
account  to  l>e  arranged  was  of  fair  dimensions,  and 
rates  were  about  the  same  as  on  the  previous  occa- 
sion. The  general  charge  for  continuing  Kaffir  shares 
was  6-7  per  cent.,  with  lighter  rates  here  and  there. 
Modders  were  continued  at  5i-6i  per  cent..  Gold  Fields 
and  Rand  Mines  at  5-6  per  cent.,  and  East  Rands  at 
ii-2i  per  cent.,  a  more  or  less  artificial  scarcity  of  the 
la'st-named  still  existing.  Among  Diamond  shares, 
De  Beers  were  arranged  at  2i-34  per  cent..  Premiers  at 
5-6  per  cent.,  Jagers  at  4KS*  PC  cent.,  and  New  Vaals 
at  5I-6I  per  cent.  The  Rhodesian  general  rate  was 
5|-6|  per  cent.,  Tanganyikas  costing  6-7  per  cent,  to 
carry  over,  and  Chartered  ^d.-id.  West  Africans 
were  taken  in  at  5-7  per  cent.,  West  Australians  at  5^- 
6J  per  cent.,  and  Broken  Hill  and  Australian  Copper 
shares  at  4-6  per  cent.,  but  Broken  Hill  Proprietary 
were  scarce  and  cost  only  i  per  cent.  The  American 
things  were  continued  at  5-7  per  cent.  The  making-up 
list  did  not  make  quite  such  a  brilliant  display  as  usual, 
but  there  were  a  number  of  rises.  South  African 
Options  rose  f  during  the  fortnight,  Robinsons  -^, 
Central  Minings  ^,  and  Heriots  and  Meyer  and  Charl- 
ton ^.  On  the  other  hand,  Premier  deferred  dropped 
•^,  African  Concessions  f,  De  Beers  deferred  -j^, 
Modders,  Apex,  H.  K.  Props.,  and  Eldorados  ^,  and 
Gold  Fields,  East  Rands,  S.A.  Gold  Mines,  Wit 
Townships,  Rhodesia  Explorations,  Tanganyikas  and 
Rand  Mines  i  or  thereabouts.  ^Vest  Africans  gave  a 
fall  of  I  in  Nigeria  Investments,  and  in  the  West  Aus- 
tralian list  Associated  and  Kalgurlis  were  ^-  to  the 
good.  Tasmania  Golds  were  3s.  3d.  lower.  Broken 
Hills  showed  little  change,  but  among  Copper  shares 
Capes  were  up  y'j-,  Rio  Tinto  rose  i,  and  Whim  Wells 
I,  but  Great  Cobars  were  \^  worse,  and  Anacondas 
fell  f.  Tin  shares  showed  irregularity,  Tronohs 
falling  -^  and  Cornish  Consolidateds  -^,  while  Wheal 
Commerce  made  up  -^^r  i>etter.  Waihis  Grand  Junc- 
tions and  Mount  Zeehan  preference  were  -^  down. 

Kaffir  Shares. 
The  course  of  the  South  African  market  since  the 
carry  over  has  been  very  discouraging  for  the  bulls. 
It  is  very  difficult  to  keep  up  the  spirits  and  appear  to 
^»e  cheerful  when  no  orders  are  coming  along,  and  it  is 
very  doubtful  if  much  self-deception  of  this  sort  is 
being  practised  just  at  present.  Probably  because  the 
<'nergies  of  dealers  were  flagging  a  little,  the  Central 
Mining  reorganisation  scheme  was  trotted  out  again, 
and  had  a  momentary  effect  in  bucking  things  up,  but 
it  is  impossible  to  keep  prices  on  the  move  without  a 
steady  flow  of  investment  orders,  and  in  the  absence  of 
these  the  market  speedily  settled  down  into  pronounced 
dulness.  The  Central  Mining  scheme  is  said  to  be 
on  the  basis  of  ;^i2  in  new  shares  and  £^  in  4J  per 
cent,  debentures  for  each  ;^20  share.  The  maturing 
of  a  large  number  of  unexercised  options  was  said  to 
be  partly  responsible  for  the  heaviness  of  the  market 
at  the  close  of  last  week,  as  a  good  many  uncalled 
shares  had  to  be  sold,  but  there  has  been  no  such  in- 
fluence at  work  during  the  past  few  days,  and  yet 
prices  have  continued  to  pursue  a  downward  course. 
Some  liquidations  on  account  of  an  important  deceased 
estate  were  said  to  have  been  in  progress,  and  it 
needed  a  considerable  effort  to  prevent  prices  from 
falling.  Quotations  are  not  much  changed  on  the 
week,  but  the  market  is  poorly  supported,  and  the  pro- 
fessionals do  not  want  any  more  shares.  They  are 
seeking  for  a  means  to  get  rid  of  those  already 
possessed.  The  Continent  has  been  practically  out  of 
the  market,  and  the  pul>lic  here  are  as  stand-offish  as 
ever.  A  few  more  dividends  ha-'e  been  declared,  but 
they  exercised  no  influence. 

Land,  Diamonds  and  Rhodesias. 
Central  Minings  had  a  good  spurt  on  the  reorganisa- 
tion  rumours,     some    Paris   bears  being   caught    out. 


but  the  improvement  did  not  fully  hold  and  most  of  the 
principal  counters  slipped  off.  It  is  '  said  that  the 
Johnnies  company  will  soon  declare  a  dividend,  and  it 
may  be  so,  but  we  should  be  inclined  to  doubt  it. 
Rhodesians  have  been  quietly  offered,  and  Chartered 
have  again  gone  l>elow  i6s.  Of  course,  shares  are  not 
pressed  for  sale  either  in  this  or  any  other  section  of 
the  South  .A.frican  market.  Any  attempt  to  do  that 
would  probably  knock  the  bottom  clean  out,  because 
the  shops  will  not  take  any  shares  we  may  be  sure,  and 
the  only  thing  for  the  overloaded  professionals  to  do  is 
to  hang  on  and  hope.  Diamonds  have  been  a  poor 
market  throughout,  and'  De  B.eers  deferred  have  again 
touched  1 1. 


Australasian  and  V^^EST  African. 

Some  of  the  small-priced  West  Australian  shares 
came  into  demand  on  encouraging  news  from  the 
mines,  but  the  market  was  exceedingly  neglected,  and 
nothing  good  came  fromi  the  declaration  of  dividends 
of  IS.  p>er  share  by  the  Oroya  Black  Range  and  is.  6d. 
by  the  Associated.  Tlie  big  priced  shares  were  dull 
and  heavy.  New  Zealands  were  slightly  irregular,  and 
Broken  Hills  after  going  up  were  inclined  to  give 
ground  here  and  there.  The  metals  were  fairly  steady. 
Two  or  three  West  Africans  moved  6d.  or  so,  but  there 
was  nothing  doing. 

Copper,  Tin  and  Miscellaneous. 

Copper  shares  have  shovv-n  a  pretty  general  setback, 
but  Rio  Tintos  had  a  small  recovery  from  early  weak- 
ness. The  metal  was  flat,  and  will  continue  so  in  the 
opinion  of  good  judges.  Tin  shares  were  quite  idle, 
and  would  probably  have  gone  lower  had  any  business 
l>een,  transacted.  In  the  Miscellaneous  group  the 
American  gold  shares  attracted  some  attention,  and 
Mexico  El  Oros  were  put  up  in  anticipation  of  the 
announcement  of  a  first  dividend.  This  was  subse- 
quently declared  at  5s.  per  share.  El  Oros  were  in 
some  demand,  and  Esperanzas  were  unaffected  by  the 
further  decline  in  the  profits  for  May.  Ooregums  and 
Balaghats  improved,  but  Mysores  dropped  below  5. 


MINING     NEWS. 


*,* Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
Forbes  Rhodesia  Syndicate. — The  report  and  accounts  of 
this  enterprise  cover  the  period  from  March  8,  1906,  to  December 
31,  1907,  and  it  has  the  somewhat  doubtful  advantage  of  being 
registered  in  Southern  Rhodesia.  The  reconstruction  left  the 
venture  with  a  capital  of  ;£6o,ooo  in  120,000  shares  of  los.  each, 
7s.  paid,  and  of  these  28,921  have  been  issued.  Vnhappj'  share- 
holders have  not  been  very  smart  in  paying  up  their  calls,  and 
they  will  wail  loud  and  long  on  learning  from  the  managing 
director's  report  what  the  syndicate  has  missed  through  not 
having  a  little  more  of  the  ready  at  its  disposal.  As  it  is  opera- 
tions have  been  restricted  to  a  minimum,  and  fabulous  fortunes 
have  slipped  from  the  company's  grasp.  Note,  for  example, 
that  the  tributing  syndicate,  had  the  interest  been  fully  main- 
tained (a  matter  of  about  ;^'4,ooo),  would  have  yielded  40  per 
cent,  on  the  present  capital.  This  kind  of  thing  makes  one's 
mouth  water,  but  we  do  not  know  that  shareholders  need  dispaJr, 
because  if  the  cash  will  last  out  there  are  any  number  of  pro- 
mising interests  to  exploit  quite  apart  from  a  quantity  of  doubtful 
mining  properties  and  claims.  There  is  asbestos,  chrysolite,  a 
most  valuable  mineral,  and  sansieveria  useful  for  making  rope 
and  twine,  on  which  the  Imperial  Institute  has  reported  favour- 
ably, so  that  when  markets  have  been  found  an  honest  penny 
may  be  forthcoming  from  these  sources.  Besides  all  this  there 
are  any  amount  of  share  interests,  and  if  a  number  of  them 
still  carry  uncalled  capital  a  lucky  turn  up  may  one  day  increase 
the  company's  cash  balance  from  the  present  amount  of  £20^, 
and  enable  it  to  come  up  smiling  whenever  a  call  is  announced. 
The  debit  balance   for  the   period    under    review    was    /gjS,  ; 

although  a  revenue  of  £iAi>(>  was  gathered,  but   South  African   MM 
salaries  took  ;i  1,301  and  directors'  fees  ;^56o.  HI 

PiGGS  Peak  Development. — In  their  report  for  an  unnamed  ~ 
period  to  the  end  of  March  the  directors  state  that  the  Swazi- 
land Commission  has  recognised  and  confirmed  the  company's 
rights  to  its  mineral  and  water  concessions.  Since  the  last 
report  the  operations  have  been  chiefly  directed  to  opening  up  and 
proving  in  depth  the  ore  chute  in  the  old  section  of  the  Peak 
mine.  The  circular  issued  to  shareholders  in  April  showed  that 
down  to  the  sixth  level  there  had  been  developed  and  blocked 
out  ready  for  stoping  131,865  tons  of  an  average  value  of  11  dwts. 
per  ton.      The  line  of  reef  on   which  the  Peak  mine  is  situated 
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;an  be  traced  right  through  the  concession,  and  in  addition  there 
are  (ither  bodies  running  parallel.  Surface  prospecting  has  beeti 
<;onii)ienced  on  these  outcrops,  with  the  result  that  in  numerous 
■places  they  have  been  proved  to  be  auriferous,  and  it  is  believed 
that  other  chutes  of  ore  similar  to  that  of  the  I'eak  mine  have 
been  located.  An  extensive  deposit  of  iron  ore  exists  on  the 
property,  which  the  directors  believe  may  prove  to  be  of  con- 
siderable importance  to  the  company.  The  directors  arranged 
a  loan  of  ^fi^.ooo  from  one  of  the  largest  shareholders  to  enable 
them  to  erect  reduction  and  cyanide  plant  equal  to  an  annual 
capacity  of  30,000  tons,  'ihi.s  plant  is  now  almost  erected,  and 
the  directors  are  looking  to  the  c(jmmencemcnt  of  regular  profit- 
able milling  operations  being  connnenced  early  in  July.  We 
gather  from  the  balance-sheet  that  the  accounts  cover  a  period 
of  three  years  to  March  31,  and  in  that  time  the  debit  balance 
has  been  increased  from  ;fii,53o  to  ^18,849,  including  ;^i,5oo 
for  directors'  fees  credited  but  not  paid.  There  is  a  war  sus- 
pense account  of  £^,(>jo,  and  the  cash  balance  is  reduced  to 

Northern  Transvaal  Lands.— This  company  is  going  slow 
just  now,  but  the  directors  have  faith  in  an  ultimate  clearing  of 
the  South  African  clouds,  and  indeed  consider  there  is  little 
doubt  that  during  the  past  year  material  progress  in  agriculture 
and  stock  farming  has  been  made  in  the  Transvaal.  A  gradual 
improvement  in  this  direction  is  looked  for,  which  will  ultimately 
be  beneficial  to  the  whole  community.  The  marked  prosperity 
among  fanners  is  a  satisfactory  feature.  Meanwhile,  the  utmost 
•economy  is  being  exercised,  and  a  considerable  decrease  in  ex- 
penditure has  been  accompanied  by  an  increase  in  rents.  Kvery 
endeavour  will  be  made  to  balance  income  and  expenditure  i>end- 
ing  the  development  and  realisation  of  the  large  mineral  re- 
sources. Last  twelve  months  the  balance  on  the  wrong  side 
was  /360,  raising  the  debit  to  date  to  /s.oji,  and  the  company 
IS  getting  very  short  of  cash.  Its  property  consists  of  6j  farms 
conijirismg  307,017  acres,  over  which  the  whole  of  the  freehold 
and  mineral  rights  are  possessed,  and  there  are  in  addition 
mineral  rights  over  three  other  farms,  the  surface  rights  having 
been  disposed  of.  The  whole  stands  in  the  books  at  ^21,765,  and 
while  It  does  not  appear  that  much  in  the  way  of  metals  has 
been  discovered,  copper,  tin  and  coal  have  been  found  on  ad- 
joining properties.  Total  capital  issued  is  only  ;^3i,2i8,  and 
against  certain  investments  standing  at  £7,306  there  is  a  sus- 
pense account  of  ^3,659. 

Umtki)  Gold  Coast  Mining  Properties.— It  is  not  very 
clear  whether  shareholders  of  this  undertaking  have  been  with- 
out news  for  four  years  or  more,  but  the  balance-sheet  made 
up  to  March  31  last  shows  details  of  expenditure  for  no  less 
than  4i- years  to  that  date.  Anyhow,  there  is  mighty  little 
■  information  to  be  imparted  now  that  the  report  and  accounts 
are  submitted,  for  the  very  simple  reason  that  no  further  work 
has  been  carried  out  on  any  of  the  company's  concessions, 
the  agreement  with  the  vendors  to  vary  their  rights,  referred 
to  at  the  last  general  meeting,  has  been  duly  carried  out.  Under 
the  new  arrangement,  instead  of  the  company  having  to  allot 
40,000  fully-paid  shares  to  the  vendors  when  the  titles  to  four 
of  the  properties  had  been  confirmed,  the  vendors  are  now 
entitled,  whenever  any  of  the  properties  are  dealt  with,  to  re- 
ceive 40  per  cent,  of  the  proceeds  either  in  cash  or  shares, 
presumably  at  the  option  of  the  directors.  The  company  can 
abandon  any  of  the  concessions  by  giving  formal  notice  to  the 
vendors,  who  can  call  upon  it  to  retransfer  such  concessions 
to  them.  Ihe  holding  in  the  Wassau  West  Amalgamated  Mines 
remains  unchanged,  and  constitutes  one  of  the  most  important 
assets  pos.sessed.  So  we  are  told,  but  rather  less  than  four 
years  ago  instructions  were  given  to  suspend  mining  operations 
until  such  time  as  transport  and  other  charges  could  be 
materially  reduced  and  development  work  carried  on  more 
economically.  West  African  expenditure  up  to  March  31  was 
jf4-6,?9-  and  'he  London  outlay,  including  ^887  loss  on  realisa- 
tion and  depreciation  of  Consols  and  Caix:  of  Cood  Hope  stock 
/2,6o2,  but  against  all  this  ^3,033  came  in  from  interest  and 
transfer  fees.  We  should  like  to  know  the  present  approximate 
value  of  the  investments  at  cost  £34,^?^,  as  the  principal  por- 
tion consists  of  loans,  debentures,  and  shares  in  various  West 
African  companies.  Property  account  stands  at  /54,497,  and 
the  company  is  practically  free  from  debt. 

HfRMA  Kviiv  Mi.NKs.— For  the  first  time  in  the  company's 
history  the  yearly  washing  has  exceeded  two  million  trucks  of 
earih,  the  number  for  the  year  to  February  29  being  2,033,666 
compared  with  1.890,914  in  the  previous  12  months,  but  the 
cost  was  only  o.id.  lower  at  7.6d.  per  truck  owing  to  the  greater 
amount  of  rock  met  with  in  the  mines.  The  revenue  under  all 
heads  was  ^110,025,  and  after  meeting  expenditure  of  every 
kind,  including  depreciation,  there  remains  a  profit  of  /i3,823. 
Of  that  £4.3<,7  is  payable  to  the  Ciovernment  of  India  for  rovaltv, 
and  after  adding  /'9.440  brought  forward  the  disposable  credit 
is  / 18,906.  Hilt  the  depression  in  the  market  for  precious  stones 
has  temporarily  affected  the  sale  of  rubies,  and  has  necessitated 
the  restriction  of  the  output  and  the  most  rigid  economy  of  Ihe 
ccmipany's  resources.  Since  February  night  work  has  been 
entirely  stopped,  and  the  rate  of  coolie  wages  and  all  other  ex- 
penditure have  been  cut  down  as  low  as  possible.  In  the  cir- 
cumstances payment  of  the  half-yearly  rent  due  to  the  Govern- 
nipiit  nn  February  29  last  has  been  deferred,  and  a  dividend  pay- 
ment is  also  postponed  until  the  demand  for  rubies  revives. 
The  Mogok  Valley  drainaee  tunnel,  which  now  stands  in  the 
balance-sheet  at  ^33,887,  is  ncaring  completion,  and  should  he 
finished  in  the  course  of  the  coming  autumn.  The  company's 
finances  are  in  fairly  good  order. 


Mills'  Day  Dawn  Usitku  Oolh  Mij»b». — Output  lot  the  half- 
year  to  April  II  wan  24,477  tons,  which  produced  13,836  oz*. 
worth  £AgM5,  while  1,355  tons  oi  concentrates  sold  for  / 32,3X8, 
5,655  tons  of  sands  sold  reali.sed  £i,9'3  and  22,369  ton*  treated 
yielded  /2i,i73,  a  total  of  ^106,129.  Revenue  under  every  head 
was  £106,166,  and  the  proht  for  the  half-year  came  to  £si,')iA, 
out  of  which  ;^45,ooo  was  distributed  in  dividends,  Ifaviag  £i,i^ 
to  be  carried  forward.  The  condition  of  the  mine  is  described 
as  satisfactory,  especially  in  regard  to  its  prospects  in  the  new 
ground  above  No.  5  level  and  below  No.  10  level.  The  directors 
point  out  that  the  area  of  unexplored  ground  below  No.  13  level 
is  fully  ro  acres  and  that  the  property  has  great  possibilities  in 
depth.  The  existing  output  and  quarterly  dividends  of  is.  i>er 
share  will  be  maintained.  The  financial  position  is  satisfactory, 
the  company  having  no  floating  or  fixed  liabilities  of  any  sort. 

GoLDK.N  Blocks  (Taitapl).— This  company  seems  to  go 
along  in  a  somewhat  free  and  easy  fashion,  but  it  made  a  profit 
of  ;£io7  in  the  twelve  months  to  December  31  last,  and  that  is 
something.  The  tonnage  crushed  was  1,726  and  the  yield  i»409 
ozs.,  or  about  16I  dwts.  to  the  ton.  Value  realised  was  ;^5,S07 
and  interest  and  transfer  fees  gave  £<)$,  or  £s,6o2  in  all,  against 
which  the  ex.pendilure  was  ;^5,495.  Total  credit  to  profit  and 
loss  is  ;^i,867,  and  this  will  be  carried  forward.  During  the 
opening  five  months  of  the  current  year  708  tons  have  been 
crushed  for  766  ozs.,  which  is  a  full  ounce  per  ton.  Develop- 
ment is  being  vigorously  carried  on  in  the  low  levels,  two  <ii 
which  have  been  extended  into  Hlock  4,  but  so  far  without 
payable  results.  The  manager  is  of  opinion  that  the  payable 
stone  has  gone  under  foot  in  Block  3,  and  can  only  be  won  by 
sinking  below  No.  3  level.  Inquiries  arc  now  being  made  as 
to  the  best  and  cheapest  method  of  doing  this,  the  officials 
apparently  being  unable  to  solve  the  riddle.  Protpect*  in 
Block  No.  2  are  considered  promising,  and  work  is  to  be  ener- 
getically pushed  on. 

Taitaiu  Gold  Kstates. — There  is  nothing  very  encouraging 
about  the  report  for  the  two  years  ended  December  31,  and  it 
must  need  an  optimistic  mind  to  share  the  directorial  belief 
in  the  ultimate  success  of  the  estate  and  its  revenue-earning 
capacity.  Prospecting  for  gold  has  led  to  no  result  worth 
mention,  and  all  operations  have  been  suspended.  Unhappily, 
the  company  has  had  very  bad  luck  with  its  coal-drilling 
operations,  as  after  many  difficulties  had  been  encountered  in 
getting  the  work  fairly  going,  the  drill  rods  broke  just  when 
success  seemed  to  be  within  reach.  Operations  in  other  direc- 
tions are  considered  pretty  encouraging,  but  nothing  very  defi- 
nite has  been  ascertained  so  far,  and  it  was  not  possible  to 
take  advantage  of  the  activity  displayed  in  the  CoUingwood 
district  in  the  formation  of  a  large  iron  ore  and  smelting  com- 
pany. I<and  settlement  seems  to  be  making  some  progress,  and 
in  various  directions  the  estate  is  being  developed  in  an 
encouraging  manner,  but  there  is  the  everl.isting  cry  for  money. 
An  issue  of  £2t„ooo  in  8  per  cent,  debentures  was  attempted, 
but  the  shareholders  responded  with  ;^7,8io  only,  and  are  stront:!y 
urged,  in  their  own  interests  of  course,  to  subscribe  the  balance. 
There  was  a  debit  on  the  two  years'  operations  of  ;^6,927,  rais- 
ing the  aggregate  deficiency  to  ;^i  1,443.  The  auditors  point  out 
that  the  holding  in  the  Golden  Blocks  (Taitapu)  is  taken  in  the 
balance-sheet  at  5s.  per  share,  whereas  the  last  making-up  price 
was  IS.  6d.,  and  no  depreciation  has  been  charged  In  the 
accounts. 

Bi.AVNEV  Copper  Mines  and  Smelting. — This  New  South 
Wales  company  can  hardly  be  counted  a  brilliant  success  as  yet, 
and  the  confession  has  to  be  made  that  the  operations  on  the 
Blayney  mine  have  failed  to  disclose  any  appreciable  body  of 
payable  ore,  and  all  operations  below  ground  have  ceased.  In 
the  circumstances  there  does  not  appear  to  be  anything  very 
sensational  in  the  statement  that  the  company  now  has  a  plant 
capable  of  meeting  all  iretallurgical  requirements.  Not  only  «o. 
but  the  heavy  fall  in  the  price  of  copper  led  to  the  shutting 
down  of  many  mines  in  the  district,  with  the  result  that  the  com- 
pany's public  smelting  business  had  to  be  susi  .d  the 
anticipations  of  a  considerable  revenue  from  ■■'  have 
not  been  realised.  However,  the  directors  are  .. — ...  ;..i;r  bf«t 
lo  ensure  regular  and  adequate  supplies  of  smelting  ore.  and 
they  have  under  option  a  property  at  Wellington,  New  South 
Wales.  It  has  been  favourably  reported  upon,  and  is  now  being 
prospected.  To  provide  for  these  ojierations  and  to  meet  out- 
standing liabilities  the  capital  has  b«en  incre.ised  by  £- ■ 
which  seems  considerable.  During  the  half-year  to  the  • 
January  the  smelting  department  produced  a  loss  of  /.;....„ 
while  the  mining  department  had  a  balance  of  /iStS  on  the  right 
side,  the  total  deficiency  after  meeting  a  number  of  small  general 
charges  being  / 1,644. 

Great  Coiiar  North. — There  are  a  major-general,  a  color..  ' 
and  a  brigadier-surgeon  on  the  board  of  this  enterprise,  a"  ' 
rate  mining  experts  no  doubt,  and  they  tell  us  that  the  y 
of  operations  from  the  commencement  has  been  of  a  ^i--- 
nature.     The  work  has  been  largely  concentrated  up.  \ 

shaft,  which  has  now  reached  a  depth  of  732  ft.  and  ■    -A 

to  the  500  ft.  level ;  crosscutting  and  driving  have  now  lieen 
commenced  at  Ihe  700  ft.  level,  and  the  statement  made  ly  the 
general  manager  in  his  report  to  the  shareholders  in  August 
last  that  the  prospects  of  striking  a  rich  ore  body  would  increase 
with  deeper  sinking  appears  to  be  fully  borne  out  by  the  results 
of  the  work,  so  says  the  report.  The  investigation  of  the  Occi- 
dental mine,  under  option  to  the  company,  has  been  continu- 
ously carried  on,  and  the  directors  are  awaiting  the  general 
manager's  conclusions  as  to  the  result.  .\  full  report  upon  the 
company's  mine  will  be  available  at  the  shareholders'  meeting 
on  Tuesday,  Jut  it  should  have  been  circulated  before  that  date. 
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TRADE     AND    PRODUCE. 

Wheat. — Markets  have  been  dull  and  lifeless  all  the  week,  with 
prices  decidedly  easier.  An  upward  movement  in  America 
towards  the  close  and  bullish  weather  reports  had  an  improving 
tendency  upon  speculative  positions.  News  of  small  clearances 
in  the  Argentine  and  a  general  statistical  improvement  kept 
cargoes  from  any  marked  decline,  but  spot  parcels  were  down 
about  2d.  per  cental  under  last  week's  prices.  English  wheats 
also  favoured  buyers  at  is.  or  so  per  quarter,  and  were  in  small 
demand.  The  quantity  of  wheat  and  'flour  on  passage  to  the 
United  Kingdom  is  smaller  at  2,455,000  qrs.  against  2,820,000  last 
week,  and  to  the  Continent  1,735,000  qrs.  are  going  against 
1,830,000.  Imports  are  up  again  to  658,443  qrs.  against  751,531 
a  year  ago,  and  farmers'  deliveries  total  37,231  qrs.  averaging 
32s.  against  31,351  qrs.  averaging  31s.  4d.  in  1907.  Except  that 
towards  the  end  of  the  week  American  markets  were  stimulated 
by  heavy  export  shipment  and  bad  weather  news,  they  also 
have  had  a  quiet  time  with  prices  generally  easier.  The  visible 
supply  shows  a  decrease  of  2,600,000  bushels  on   the  week. 

Wool. — Business  has  not  shown  any  great  animation,  but 
markets  have  been  firmer  and  more  confident.  Some  top-makers 
have  advanced  their  quotations  J^d.  since  last  week,  a  move 
that  has  been  done  more  in  self-defence,  says  the  Manchester 
Guardian,  and  made  mostly  by  those  who  recently  sold  at  very 
low  rates  and  have  been  caught.  English  wools  at  the  county 
sales  are  being  bought  up  freely  (considerable  purchases 
being  made  on  United  States  account),  but  there  still  remains 
a  difference  of  opinion  as  to  the  relative  values  of  English  and 
colonial  wools,  and  holders  have  had  to  give  way  in  many  cases 
to  affect  purchases.  Compared  with  June,  1907,  the  average  fall 
in  prices  at  Leicester  is  about  10s.  per  tod  of  28  lbs.  Yarn 
spinners  do  not  find  their  position  improve,  and  have  difficulty 
in  getting  new  business  at  a  profit,  and  it  is  the  same  in  manu- 
factured goods.  Until  this  end  of  the  trade  improves  it  cannot 
be  considered  on  a  really  satisfactory  basis. 

Cotton  (from  our  Manchester  correspondent). — No  prominent 
new  feature  of  moment  has  shown  itself  in  our  market  during 
the  week  under  review.  A  fair  amount  of  business  has  been 
under  consideration,  but  sellers  have  met  with  many  difficulties 
in  arranging  transactions.  The  steadiness  in  the  price  of  Ameri- 
can cotton  is  welcome  and  in  some  directions  shippers  of  piece 
goods  seem  to  be  feeling  their  way  towards  more  active  opera- 
tions. Although  the  situation  abroad  is  gradually  improving,  it 
must  be  some  time  before  stocks  in  dealers'  hands  can  be 
materially  reduced.  Most  of  our  outlets  are  not  unhealthy  and 
it  is  thought  that  in  the  autumn  a  revival  in  the  demand  will 
show  itself.  A  scattered  business  has  transpired  in  piece  goods, 
and  on  the  whole  Calcutta  is  the  best  of  the  Indian  outlets. 
Some  fairly  large  sales  have  been  put  through  in  fine  goods, 
such  as  dhooties.  Offers  for  shirtings  for  the  most  part  have  not 
been  of  a  practicable  character.  China  buyers  have  tested  prices 
a  little  more  freely  and  in  the  opinion  of  some  authorities  we 
are  not  very  far  off  more  active  purchasing  for  Shanghai.  The 
financial  situation  in  Egypt  is  improving,  but  shippers  are  not 
stimulated  to  purchase  more  than  sorting  up  lots.  The  Levant 
market  does  not  show  very  much  change.  In  Burnley  goods 
there  has  been  a  dull  feeling.  T-cloths  and  Mexicans  still  move 
off  slowly.  Most  kinds  of  cloth  made  frogi  Egyptian  yarn  are 
fairly  well  held  owing  to  the  increasing  engagements  of  makers. 
Home  trade  houses  have  not  met  with  much  activity,  although 
spot  parcels  are  more  numerous  than  a  few  weeks  back.  Buying 
for  the  autumn  is  of  comparatively  small  dimensions.  In 
American  yarns  for  home  use  there  has  only  been  a  retail  busi- 
ness done,  and  the  all-round  demand  is  disappointing.  The 
position  of  wefts  is  rather  better  than  twists,  but  in  most  counts 
and  qualities  fairly  early  delivery  can  be  secured.  Shipping 
bundles  have  moved  off  slowly  for  all  markets,  and  although 
India  buyers  have  been  prepared  to  operate,  the  bids  in  most 
cases  have  been  quite  out  of  the  question.  Some  re-sales  of 
yarn  bought  for  China  have  been  a  feature  of  the  week.  Bolton 
yarns  have  been  steady  in  price,  with  a  moderate  turnover.  Pro- 
ducers of  carded  numbers  have  gained  some  strength.  Weak 
holders  of  July-August  contracts  sold  out  on  Tuesday  last,  re- 
port Sir  Jacob  Behrens  and  Sons,  but  these  contracts  appear  to 
have  passed  into  stronger  hands,  and  this  has  created  a  much 
better  feeling.  Liverpool  is  decidedly  more  "  bullish  "  than  New 
York,  no  doubt  on  account  of  the  small  stocks  as  compared  with 
last  year.  The  fall  on  the  week  does  not  exceed  -^A.  per  lb., 
either  in  Ar/erican  or  Egyptian  cotton.  Spinners  of  American 
yarns  report  very  poor  progress,  and  one  hears  of  a  reduced 
output  all  along  the  line.  As  Continental  spinners  are  also 
working  short  time,  this,  in  conjunction  with  the  reduction  of 
working  hours  in  America,  should  improve  matters  before  long. 
At  present  there  is  no  margin  of  profit  anywhere,  and  spinners 
agree  that  any  improvement  must  come  out  of  cheaper  cotton. 
They  are  therefore  refusing  to  reduce  their  quotations  for  for- 
ward delivery  to  any  appreciable  extent,  in  spite  of  lower  quota- 
tions for  the  raw  material. 

Coal.— Dulness  reigns  pretty  well  everywhere  in  this  trade 
now.  House  coals  are  practically  at  a  standstill,  and  prices 
may  go  even  lower  than  they  are.  Shipping  is  only  fairlv  good, 
and  in  the  North  of  England  has  slackened  considerably.  The 
large  demand  from  abroad  has  ceased,  and  prices,  which  in  con- 
sequence of  t'hat  demand  were  very  mnph  raised,  have  now  to 
be  reduced  again,  and,  unless  trade  takes  a  sudden  and  un- 
expected spurt,  it  is  not  likely  that  we  shall  see  such  high  rates 
for  some  time.  Gas  coal  contracts  are  in  the  market  here  and 
there,  and  generally  are  concluded  at  6d.  per  ton  less  than  last 
year  s.     Welsh  coalowners  seem  to  consider  that  their  position 


shows  some  improvement.     Steams  and  anthracite  are  both  firm, 
and  in  fair  demand. 

Copper. — 'The  market  has  been  neither  active  nor  firm,  and 
prices  have  given  way  steadily  all  the  week.  No  support  came 
from  speculators  and  bear  sales  were  heavy,  and  notwithstand- 
ing some  good  purchases  towards  the  end  by  prominent  houses 
prices  relapsed  to  ;^57  cash  and  £$~Ya  three  months. 

Tin. — Prices  improved  at  first  under  support  from  prominent 
houses  and  the  absence  of  aggressive  sales  in  the  East.  But 
they  soon  slipped  back,  and  after  fluctuating  narrowly  fell  to 
£i2e,  cash  and  £ii(i%  three  months.  To-day,  however,  a  slight 
rally  lifted  the  spot  quotation  to  £i2$}(,  but  forward  metal  was 
unchanged  at  ;£i26'4. 

Iron  and  Steel. — From  all  quarters  come  complaints  of  poor 
trade.  Cleveland  pig-iron  is  again  falling  in  price,  but  com- 
pared with  other  parts  of  the  country  it  is  still  considered  too 
dear  and  consumers  are  as  much  as  possible  taking  their  sup- 
plies from  cheaper  centres,  Scotch  founders  particularly.  The- 
Continental  demand  from  this  district  has  also  fallen  off,  and 
exports  for  the  second  year  have  not  begun  so  well  as  the  first. 
Speculators  are  keeping  out  of  the  market,  and  consumers  will 
not  buy  freely  in  futures.  East  and  West  Coa.st  hematites  both 
show  signs  of  further  depression,  and  though  makers  reduce  their 
prices  they  cannot  induce  buyers  to  come  forward,  nor  will  do 
so  as  long  as  other  trade  prospects  influencing  the  iron  market  are 
in  such  an  unsettled  state.  Manufactured  iron  and  steel  branches 
tell  the  same  story,  steel  rail  makers  alone  doing  a  fair  average 
business. 

Tea. — With  little  of  last  season's  crop  now  to  be  disposed  of, 
Messrs.  Gow,  Wilson  and  Stanton,  Limited,  think  that  the  com- 
bined amount  of  Indian  and  Ceylon  tea  offering  during  the  next 
few  weeks  should  be  quite  moderate.  No  doubt  the  unattrac- 
tive quality  of  Ceylons  and  the  rather  indifferent  assortments  of 
Indian  have  helped  to  lower  quotations,  for  otherwise  the  sound 
statistical  position  gives  little  reason  for  this  gradual  decrease  in 
values.  Up  to  the  present  any  of  the  new  crops  offered  have  been 
disappointing,  Assams  especially  being  of  poor  quality,  but 
recent  arrivals  show  an  improvement.  Indian  auctions  were 
again  small  this  week,  amounting  to  only  9,212  packages,  of  which 
1,196  packages  were  new  season's  tea.  Bidding  was  slack,  and 
except  for  a  few  parcels  of  old  crop,  buyers  s'howed  no  desire  to 
operate  except  at  reduced  prices.  The  whole  of  the  new  tea  was 
sold  on  garden  account  at  an  average  of  S.gid.  against  8.52d.  in 
1907,  and  3,734  packages  of  last  season's  averaged  7.47d.  against 
7.26d.  in  1907.  The  quantities  of  Ceylon  offered  were  again 
large,  viz.,  32,485  packages,  and  for  best  descriptions  the  market 
kept  firm,  but  for  common  and  medium,  which  comprised  a 
large  proportion  of  the  sale,  sellers  had  to  bring  down  their  prices 
a  fraction,  and  for  the  week  7.38d.  was  averaged  against  7.i6d.  in 
1907.  Java  sales  amounted  to  2,789  packages,  which  passed 
with  fair  competition,  but  with  a  little  irregularity  in  the  prices 
of  common  grades. 

Sugar. — The  market  has  been  speculative,  with  constant  fluc- 
tuations disturbing  the  confidence  of  the  trade.  Old  crop  quota, 
tions  for  actual  sugar  rallied  slightly  early  in  the  week  through 
reports  that  the  weather  in  Austria  and  Germany  was  too  drj-  for 
the  growing  beet  crops,  although  there  is  still  loj^d.  per  cwt. 
premium  upon  August  as  against  October-December,  while  in 
I'rance  the  premium  for  prompt  delivery  was  cftly  2%d,  Any 
improvement  in  futures  was  therefore  bound  to  affect  prompt 
deliveries  in  French  crystals,  and,  according  to  Mr.  Czarnikow, 
the  offers  of  these  have  been  the  principal  cause  of  the  depression 
here  lately.  Round  los.  holders  of  new  crop  and  fabricanis  do 
not  seem  anxious  sellers,  otherwise  a  few  days'  heat  and  drought 
would  not  affect  the  market  so  quickly ;  what  they  are  more 
concerned  about  is  how  and  when  the  equalisation  in  value  of 
the  two  crops  will  take  place.  If  most  of  the  August  tenders 
were  to  be  taken  up  by  consumers  here  and  in  America,  there 
might  be  a  bear  account  to  cover,  but  otherwise  a  speculator 
would  hardly  take  up  August  beet  at  iis.,  when  he  can  buy  the 
more  valuable  crystals  at  a  small  fraction  more  for  the  end  of 
August.  If  there  were  an  American  demand  in  sight  it  would 
be  the  best  support  of  the  market,  but  that  somewhat  depends  on 
Java  shipments.  It  is  expected  that  about  eight  steamers  will 
leave  that  island  in  June,  which  with  the  two  boats  in  May 
would  mean  only  60,000  tons  afloat,  so  that  100,000  tons  might 
be  required  of  July  to  keep  up  moderate  stocks  in  the  United 
States.  Should  the  fruit  crop  be  really  as  abundant  as  ex- 
pected, it  seems  that  American  stocks  will  be  finally  very  near 
beet-importing  point,  even  if  the  printed  stock  is  correct.  The 
German  area  under  cultivation  is  now  officially  stated  at  434,886, 
against  448,500  hectares,  being  3  per  cent,  less  instead  of  an  esti- 
mated 2  per  cent.  The  fields  generally  are  in  good  condition, 
but  after  great  heat  rain  is  wanted,  and  local  thunderstorms 
supply  it  here  and  there.  As  yet  there  is  very  little  to  complain 
of,  but  the  great  factor  will  be  the  weather  in  the  later  months. 
The  tone  in  America,  in  face  of  the  continued  dull  advices  from 
the  term  markets  on  this  side,  has  been  disappointing  this  week 
and  an  easier  tendency  has  been  manifest,  96  per  cent.  Centri- 
fugals  declining  to  4.25  cents.  This,  says  Mr.  Czarnikow,  is 
rather  surprising  in  view  of  the  latest  reports  respecting  the  fruit 
crops  in  the  United  States,  where  record  5'ields  are  expected,  and 
naturally  should  have  the  most  favourable  effect  upon  consump- 
tion. The  landings  in  the  three  ports  for  the  week  were  47,000 
tons  and  meltings  42,000  tons,  leaving  stocks  at  309,000  tons. 


Letters  of  allotment  for  the  issue  of  300,000  preference  shares 
in  Whiteaway,  Laidlaw  &  Company,  Ltd.,  have  been  posted  to 
English  applicants. 
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RAILWAY   TRAFFIC    RETURNS. 

FoRKIGN, 

Alberta  Railway  and  Irrigation. —  Earnings  for  week  ended 
June  21,   »J,500,   increase  JllO  ;  aKKregate  from  July  1,  »219, 050. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
June  19,  /3,005,  decrease  /1, 571  ;  aggregate  from  July  1 ,  £l()6.O05, 
decrea.se  £10,2K0. 

Assam  itengal. — Traffic  receipts  for  week  ended  May  23, 
Rs.  79,000,  decrease  Rs.  5.570;  aggregate  from  Jan.  1,  Rs. 
18,28,154,  decrease  Rs.  53,881. 

liilbao  River  and  Cantabrian. — Traffic  returns  for  May 
/^8,461,  decrease  /^'IJO;  aggregate  from  January  1,  ^'41,060, 
decrease  /6,520. 

Buenos  Ayres  Central.  —  (Jross  receipts  for  May  /13,793, 
increase /608  ;   aggregate  from   Jan.  1,  i^l21, 782,  decrease /l, 394. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
June  21,  $151,200,  decrease  »51,100;  total  from  July  1,  88,793,700, 
increase  »1, 029, 000. 

Egyptian  Delta.  —  Traffic  receipts  for  week  ended  June  0, 
;f4,569,  decrease  £54;  aggregate  from  April  1,  ;i44,203, 
decrease  /3,865. 

I^ucknow  Bareiliy  Railway. — Traffic  receipts  for  week  ended 
May  23,  Rs.  32,159,  decrease  Rs.  16,510;  aggregate  from 
January  1,  Rs.  7,42,256,  decrease  Rs.  58,439. 

Midland  Uruguay. — Receipts  for  month  of  May,  /6,808, 
increase  /343  ;  aggregate  from  July  1,  ;f64,204,  decrease,  /4,482. 

North  Western  of  Uruguay. — Traffic  receipts  for  May,  $21,000, 
decrease  14,751  ;  aggregate  from  July  1,9220,481,  decrease  *10,340. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
June,  $28,986,  increase  $4,615;  aggregate  from  January  1, 
$500,865,  increase $88,016. 

Quebec  and  I^-ike  St.  John. — Traffic  receipts  for  Feb.  $31,941, 
decrease  $2,037  ;  aggregate  receipts  $68,216,  decrease  $1,606. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  May  23,  Rs.  24,524,  decrease  Rs.  1,354;  aggregate 
from  Jan.  1,  Rs.  4,96,109,  decrease  Rs.  14,898. 

Uruguay  Northern. — Gross  receipts  for  month  of  May,  /1, 638, 
decrease  £604  ;  aggregate  from  July  1,  /19,549,  decrease  ;^847. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  week 
ended  June  7  amounted  to  $33,702. 

English. 
"    Cleator  and  Workington  Junction. — Receipts  for  week  ending 
June   20,    /1, 113,    decrease    £^311;    aggregate   from    January    1, 
/29,152,  decrease  £^5,073. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
June  20,  /870,  decrease  ;f27 ;  aggregate  from  January  1, 
;f  18,007,  decrea.se  £'1,674. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  June  20,  /421,  increase  £34  ;  aggregate  from 
January  1,  £10,585,  decrease  £436. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric.  —  Traffic  receipts  for  week  ending  June  17, 
£748,  decrease  /62 ;  aggregate  from  Jan.  1,  /16,144,  decrease 
£1,366. 

Blessington  and  I'oulaphouca. — Traffic  receipts  for  week  ending 
June  17.  £20,  increase  £^5;  aggregate  from  Jan.  1,  £^248,  de- 
crease £  1 . 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
-ending  June  19.  £4,787.  decrease  /220  ;  aggregate  from  Jan.  1, 
;fll9,833,  decrease  £2,377. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
.panies  for  the  week  ending  June  19.  /29,554  ;    428  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  June  20, 
/1, 150,  decrease  £68  ;  aggregate  from  January  1,  £31,565, 
•decrease  £81. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
June  17,  £159,  increase  £23;  aggregate  from  January  1,  ;f2,831, 
decrease  £48. 

Dublin  and  Lucan. — Traffic  rec  ipfs  for  week  ending  June  19, 
jf  136,  decrease  £2  ;  aggregate  from  Jan.  1,  £2,769,  increase  £136. 

Dublin  United. — Traffic  receipts  for  week  ending  June  19, 
£5,420,  decrease  ;f  1,087  ;  aggregate  from  Jan.  1,  ;^122,740,  decrease 
£[2,745. 

Hastings  and  District. — Traffic  receipts  for  week  ending  June  18, 
£1,014,  increase  £4. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  June  20, 
£697,  decrease  £64  ;  aggregate  from  Oct.  1,  £l2.623,  decrease  £370. 

London  County  Council. — Traffic  receipts  for  week  ending 
June  13,  £39.378.  increase  £7.219  ;  aggregate  from  April  1, 
£361.883.  increase  £37,526.     Miles  121i,  against  llOj. 

London  Ccneral  Omnibus. — Traffic  receipts  for  week  ending 
June  20,  £24.358.  increase  ;fl,20I  ;  aggregate  from  Jan.  1, 
£494.155.  decrease  £7.041. 

London  Road  Car. — Traffic  receipts  for  week  ending  June  20, 
£9,529,  decrease  £l  ;  aggregate  from  Jan.  1,  £185,511,  decrease, 
£3,291. 

London  United. — Traffic  receipts  for  week  ending  June  20, 
£7,413,  increase  /^115;  aggregate  from  January!,  ;f  151,044,  in- 
crease £2.690. 

Provincial  Trams. — Traffic  returns  for  week  ending  June  20, 
;f  1,790,  decrease  £[27;  aggregate  from  Oct.  1,  /58,610,  increase 
/1, 134. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  June  19, 
/198,  decrease  /J. 


/-..^!J"''7'^"''  I^'»'''ict  -Traffic  receipt*  for  week  ending  June  17. 
/r,n,  ''«:'-ea»e  £3 :  aggregate  /or  33    weeks  /15.217,  iocreaK 

£1,397. 

Yorkshire  (West  Riding)  Electric— Traffic  receipu  for  week 
/"g  388  ""'  21,  /1,203,  increaie  £36 :  aggregate  from  January  1. 

•  Foreign. 

^,,K'5''^''««"»'"e  7" Traffic  receipts  for  week  ending  June  17. 
IMJia.  increase  /1,558  ;  aggregate  from  January  !,  /444.747. 
mcrea.se  £48,218.  7      •  «.       •       • 

^^■^/^"I'^l?  I'-'ec'nc-Traffic  receipU  for  28  days  ending  May 
22.  £11.341.  mcrease  ;f  1,095;  aggr««ate  from  January  I,  /60.224. 
mcrease  ;f6,844.  ••■»-»  j  /.*... 

Bombay   Electric— Receipts  for  April,   Rs.   1.89,450.  increase 

Rs.  48,150. 

Brisbane— Traffic     receipts    for    month     of     Mav,   /l3,275, 

increase  £2,273.  ■•  i.      • 

British  Columbia  Electric —Nett  earnings  for  April.  »47.623. 
increa.se  $4,373.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Apr.  30,  $785,789,  increase  $202,562. 

Huenos  Ayres  Grand  National  and  New  Tramways  —Traffic 
receipts  for  7  days  ending  June  23.  £7,508,  increase  £776. 

CalcutU— Traffic  receipU  for  week  ending  June  20.  Rs.  34,546, 
derrc-tse  Rs.  10.786. 

Cape  Electric  —Traffic  revenues  for  the  month  of  May,  Caoe 
Town,  £9,752  ;  Port  Elizabeth,  £2,800. 

Carthagena  and  Herreiras— Traffic  receipts  for  the  month  of 
May,  £1.542  decrease  £2,714;  total  from  January  1.  £9,970. 
decrease  £16,705.  /      •  t   • 

Geneva  Trams.  —  Earnings    for    May,    fr.    228.506;    increase 

fr.  18,528. 

Kalgoorlie  Electric— Gros.<>  receipts  for  May.  £3,939- 
aggregate  from  January  1.  £l  8. 979. 

IJsbon  Electric— Earnings  for  May.  milreis  141.816. 

Madras  Electric— Traffic  receipts  for  fortnight  ended  June  15, 
Rs.  18.226,  increase  Rs.  2.496;  aggregate  from  January  1. 
Rs.  2,09.607.  increase  Rs.  21.311. 

Mellxiurne  Tramways  and  Omnibus.  —  Traffic  receipu  foe 
May.  £44,500.  ^ 

Mexico —Nett  earnings  for  month  of  April,  f204,055,  incraase 
$43,411;  aggregate  nett  earnings  from  January  1,  $802,524, 
increase  $224,211. 

Monte  Video  United.— Gross  receipts  for  May,  /17.I93, 
increase  £l.919  ;  aggregate  from  Oct.  £143.971,  increase  £21,856. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ended  June  19. 
£1,258,  decrease  £93 ;  aggregate  from  January  1  £34.967.  decrease 

Rio  de  Janeiro. — Gross  earnings  for  23rd  week  1908,  127,527; 
increase  $2,374. 

Sao  Paulo. — Traffic  returns  for  April  :  nett  earnings.  $125,484, 
increase  $14,463;  aggregate  from  Jan.  1.  $507,246,  increase 
$37,254. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  .\pril, 
$493,497.  increase  $28,277  ;  aggregate  from  January  1.  $1,901,955, 
increase  $80,793.  Nett  traffic  receipts.  $247,172,  increase  $41 ; 
aggregate  from  January  1,  $890,961.  decrease  $17,814. 
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—       373 

IS 

-»S5 

Lancashire  and  Yorfcsliira . . 

», 

no,  481 

61,09} 

-  4.391 

IS 

1.704.741 

Lon.  Briahton  &  S.  Coast . . 

>•    11 

+    1.3*1 

IS 

1.370-431 

-  MJW 

London  &  Nonh  Western.. 

..    11 

191,000 

—   8,000 

IJ 

6.941.00^ 

-134.MO 

London  4  Souih  Western  . . 

.,    11 

ll2,IOJ 

—   l.soo 

IS 

1.19MO0 

4-     i3ao 

Lon.,  Tilbury  &  Southen<l.. 

••    11 

10.967 

+       360 

13 

1JJ.9«» 

+•     3.n» 

Metropolitan 

,*    11 

16,611 

*       «59 

»5 

3>S.90« 

+     4.1SS 

Melroixilitan  District 

„    to 

9.379 

-f    1,396 

IJ 

113.140 

■•■   t3.*« 

Midland           

•  ■     10 

111,000 

— la/joo 

•3 

fc57'.o«> 

— iihoaa 

North  Kasiern 

.,      10 

■63,933 

^4«.16» 

»J 

4.3ii.Wi 

-uaj»» 

North  London 

,•    11 

7.197 

-       »7t 

t} 

19M7« 

-  «»J7S 

North  Slatlbrdsliir*.. 

,.   11 

IS.690 

-    3.6*. 

«J 

431."' 

-  i«*MJ 

Khyinney         

„    11 

6111 

-       t* 

u 

I39.»77 

-     7J» 

South  Eastern  &  Cbathua 

,.     lO 

9a.6oi 

-    1.437 

1} 

a,aao.8ai 

tT- 

TaBValB          

>•    11 

10,671 

-     974 

1} 

49JA4J 

SCOTCH  RAILWAYS. 


Caledonian Ijonei'l  "6,040   -    4.314 

Glasgow  &  South- WoMara     „    ao :  34.739-  ■•a7> 

Gre.<i  North  of  beoilaod    ..     ,.    10  10,110—      ijo 

Highland 11  >".J5'    ■••       476 

North  Ucitiah t  ..    «  |  94.6891-     93* 


11    ■,7<7'46a  —  T%lf>\ 
n      669414  —  JI.JSC 

10  ,    181.86a  >        TM 

11  194.091  j*.        417 
M  VmiMi  1-  44JW 


IRISM  KAILWAYS. 


Belfast  and  County  Dowo. 
Cork.  Bandon,  &  b.  Coast. 
Crrai  Monheni 
Midland  GroM  Weitern    ■ 


J.J«9i  + 

1.147    + 
10,130  — 


0,130 1-  ijW 
7,141  If       >«4 


•>.*i7,-t'     IJH 


44fcyjj  - 

H«.I01 


t 


'O, 


1. 
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Clericol,  Medical  >  General 

Life  Assurance  Society. 

Chief  Office: 

15,   St.  James's  Square,  London,  S.W. 

THE     STOCK    EXCHANQE    INVESTMENTS 

on  June  30th,  1907, 

WERE  WORTH  £108,000  in  EXCESS  of  the  COST  PRICE 

at  which  they  stand  hi  the  Balance  Sheet. 

This  represents  a  margin  ol  Seven  per  cent,  upon  a  total  ol 

li  miUions  sterling  so  invested— a  remarkable  feature  in 

THESE     DAYS    OF    FINANCrAL    DEPRESSION. 

— Chairman's  Speech. 
This   Society  has  never  invested  any  of  its  Funds  in 
Brewery  Securities. 

For  new  Annual  Iteporl  and  full  parliculart  apphj  to 

The  Actuary,  15,  St.  James's  Square,  London,  S.W. 


ASSURANCE    COMPANy 

_ LIMITED. 

EsTABi.lsHKn  17S2. 

Total  Assets  Exceed  «7,000,000. 

Claims    Paid    exceed    iQ44,000,000. 

*'^^vFt       .  ,       I-i^E.  ACCIDENT. 

-rh„  ^     .  ,         "  ^*-°J'P"""'"°°'  P'd'^l'ty  Guarantee,  Burglary,  &c. 

The  most  favourable  Terms  and  the  Lowest  Current  Bates  of  Premium  are 

offered  by  this  Office. 

PROMPT    AND     LIBERAL    SETTLEMENTS 

Head    Offices,  t9    &    to,     LOMBARD    ST.,    LONDON.     E.C. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED  A.n.   ijao. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 
FIRB,  LIFE,  8EA,  ANNUiriES.    ACCIDENTS  a  EMPLOYERS' LIABILITY. 

EYimTTr,n  rM.-  „„,  ?  Corporation  is  prepared  to  act  as 
EXECUTOR  OP  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 
bPEciAL  Terms  to  Annuitants  when  Health  is  Impaired, 

Apply  for  full  Prospectus  to  the  Secretary. 

Hi»o  Otficb.    Royal    Exchange,    London,    E.C. 

West    End    Office:     «,    PALL    HALL,    S.W. 


SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY,  " 

^„„  KSTABLISHKD  1824. 

TOTAL^   FUNDS     £5,750,000 

PaS??    iwn  wn»?M  I,  l^'.^""^^'^^'    PROPERTY   OWNERS'  RISKS,  THIRD 

PARTY,  AND  WORKMEN'S    COMPENSATION  INSURANCES  EFFECTED  ON  THE 

MOST  FAVOURABLE  TERMS. 

Pleate  apjAii  for  iiarliculan  to 

Edinburgh :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street.  E.C. 


^be  Jnpestors'  TRcviao. 

The     Week's     Money     Market. 

Bank  Rate  2|  per  cent.     (Reduced  from  3  per  cent, 
on  Thursday,   May  28.) 

Norfolk  House,  Friday  Evening 
snif/Tf  f""e^sy  ease  abides  with  the  market,  and  in 
sptc   of   the    contmued    absorption     of    our     floating 
balances  by  the  German,  banks,  who  are  availino-  them: 
selves  of  cheap  m.oney  JTere  to  transfer  the  weight  of 

our   market,   the  six  months'   discount   rate  has   been 
pressed  down,  to  i  %  per  cent.     In  the  early  part  of  the 

rnthT'bir"'-"'.'  ""T""  '^ '-  '^'^  p-  --^  f-  thr': 

month.s  bills  and  i^  to  i  Zg  per  cent,  for  sixes  but 
sixes  occasionally  touched  2  per  cent.,  and  then  the 
market  was  described  as  firm!^  Yesterday,  C^J,,, 
Ijoth  two  and  three  months'  bills  could  be  dlsco-unted  a 
I J  per  cent.,  and  it  was  difficult  to  get  i  3/8  per  cent  on 
a  four  month.s'  bank  bill,  although' so'melLsesL^ave 
the  ra  e  as  i^  to  ij  per  cent.     The  market  was  not 

in    h'>  .^ft         ^'^t^'  "'°'"fi^'^  •''^"'^^'■^  ^«"^d  notes  firm 
in  the  afternoon  because  mo^nev  was  scarcer 

buch  ease  is  the   natural  product  of  low   rates   for 
floating  money.      As  the  end  of  the  year  approaches 
seven- day  money  has  become  dearer,  and  i^o  2  per 
cent.  ,,s  noAv  quoted  for  loans  over  the  end  of  the  month 
but  carher  in  the  week  it  was  difficult  to  get  more  than 


I  per  cent,  for  seven-day  loans,  and  day  to  day  money 
not  infrequently  commanded  less  than  i  per  cent.. 
With  such  ease  it  may  seemi  surprising  that  the  Bank 
of  England  should  calmly  maintain  its  minimum  dis- 
count rate  at  2 J  per  cent.,  but  the  very  fact  that  it 
does  .so  should  make  the  market  cautious  in  estimating- 
for  a  long  continuance  of  the  present  apparent  glut  of 
floating  credit,  and  there  are  circumstances  attending 
the  ease  which  are  not  wholly  reassuring. 

If  we  look  at  the  Bank  return  it  appears  encouraging 
at  most  points.  The  reserve  of  ^^28, 862, 000  is 
;£,'4, 078,000  higher  than  it  was  at  this  time  last  year,, 
and  in  spite  of  recent  investing  by  the  Bank  its  other 
securities  »t  ;^30,023,ooo  are  down  ^5,956,000  on  the 
comparison  of  years.  The  market  is  thus  in  a  better 
position  both  as  regards  the  reserve  and  its  indebted- 
ness to  the  Bank  than  it  was  at  the  end  of  June  last. 
Other  deposits,  too,  although  ;^7ofi,ooo  lower  now 
than  they  were  then,  amount  to  the  rather  comfortable 
figure  of  ;^46, 167,000.  If  not  absolutely  assuring  pro- 
longed ease,  these  changes  and  improvements  taken  in 
conjunction  with  reduced  industrial  requirements 
appear  to  warrant  the  present  dead  low  level  of  market 
rates.  We  have,  however,  to  consider  what  the  position 
would  be  were  any  strain  to  be  suddenly  put  upon  our 
market  by  political  or  financial  obligations  abroad. 
Contingencies  of  that  kind  are  only  too  obvious,  and 
the  question  is — would  our  Bank  be  able  to  furnish 
assistance  to  distressed  finance  in  other  countries  or 
to  meet  the  drafts  uix^n  its  resources  which  complica- 
tions abroad  might  bring?  It  is  a  reassuring  fact  that 
we  have  paid  jjack  all  the  gold  we  Ixjrrowed  from 
France,  and  have  allowed  some  ;£^5, 000,000  in  addi- 
tional of  the  metal  to  be  bought  up  for  Paris,  but  sup- 
posing Germany  were  suddenly  to  require  ;£,'5, 000,000  • 
or  ;£,'6,ooo,ooo  in  gold,  would  we  be  able  to  let  her  have 
it?  Certainly  not  with  ease,  and  the  disquieting  fact 
about  our  present  position  is  that  we  are  still  trading 
without  regard  to  any  appreciable  margin  or  insur- 
ance fund  against  unpleasant  events.  In  spite  of  the 
great  ease  of  the  short  loan  market,  it  is  estimated  that 
within  the  next  three  days  the  Bank  of  Fingland  will 
have  to  advance  from  ^^5, 000, 000  to  ;^6,ooo,ooo  or 
even.  ;^7,ooo,ooo  to  the  market  to  enable  it  to  tide 
over  the  end  of  the  half-year.  It  took  something  like 
;£'i, 000,000  towards  this  to-day.  Compared  with  what 
the  Bank  used  to  be  called  upon  to  furnish  in  the  war 
years  and  for  a  year  or  two  after,  the  highest  of  these 
sums  is  small,  but  it  shows  just  as  much  as  the  larger 
borrowings  of  tho.se  years  did  how  persistent  is  the 
habit  of  our  credit  dealers  to  use  up  the  last  shilling  of 
their  balances  in  endeavouring  to  turn  an  honest  penny 
of  profit.  We  have  no  spare  cash,  and  extreme  cheap- 
ness is  not  in  any  degree  sought  to  be  corrected  by  the 
banks.  They  make  no  effort  to  put  aside  balances  at 
the  present  time  so  as  to  get  better  rates  upon  the 
proportion  they  might  still  l>e  willing  to  lend.  Gold  is 
not  accumulated  at  all  except  tjy  accident.  On  the 
balance  of  foreign  bullion  movements  last  week  the 
Bank  gained  only  /Ti  2,000,  and  it  has  retained  no  more 
than  ;^3,465,ooo  of  the  metal  imfKirted  since  the  begin- 
ning of  the  year.  France  is  allowed  to  take  away  all 
that  comes  into  the  open  market,  Germany  will  be- 
allowed  to  take  it,  anybody  can  come  and  take  it,  and 
we  seem  not  to  be  in  the  least  degree  apprehensive  that  | 
carelesness  in  this  respect  can  ever  produce  any  un- 
pleasant consequences.  To  be  sure  the  Bank  last  week 
gained  ;^528,ooo  in  coin  returned  from  the  active  cir- 
culation, but  that  is  merely  one  more  indication  of  hoAv 
bad  business  is  throughout  the  country.  Circulation  is 
stagnating  t>ecause  people  cannot  use  the  money,  and 
its  return  to  the  Bank  of  England  is  not  an  indication 
of  increased  financial  strength  so  far  as  the  country  at 
large  is  concerned.  The  reserve  would  be  reduced  as 
fast  as  or  faster  than  it  has  increased^  were  commerce 
to  improve  to  any  important  extent,  and  the  gold  pinch 
once  more  grip  the  credit  market. 

Contrast  the  action  of  the  Bank  of  England,  of  our 
market  as  a  whole,  for  the  Bank  depends  largely  upon 
the  market,  with  that  of  the  Bank  of  France,  which 
has   diligentlv  and   continually   sought   to  increase   its 
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stock  of  gold.  Last  week  there  was  an  increase  of 
;^"838,ooo,  makinjf  the  total  ;£,"  120,055,000,  and  at  the 
same  time  the  note  circulation  fell  back  by  ;£,'i,7rK>,ooo. 
The  Reich.sbank  has  also  been  busy  lately  gathering  in 
gold,  and  has  raised  its  stock,  as  revealed  in  the  return 
of  the  23rd  inst.,  to  ;^'55,Hy  1,000,  the  increase  since 
the  previous  return  having  been  ;^"2,032,ooo,  so  that, 
in  spite  of  an  increase  of  ;^'799,ooo  in  the  note  circula- 
tion, it  is  still  nearly  ^,'14,800,000  below  the  tax  free 
legal  maximum.  Our  market  is  content  to  let  these 
accumulations  go  on,  and  has  apparently  no  desire 
whatever  to  copy  the  policy  they  disclose. 

In  view  of  the  much-mentioned  Russian  loan,  it  is 
interesting  to  observe  that  the  last  return  of  the  Im- 
perial Bank  of  Russia  shows  a  further  decrease  of 
;^7 14,000  in  the  amount  of  its  gold  reserve  held  abroad. 
That  reserve  is,  therefore,  now  down  to  less  than 
;^i3, 000,000,  and  must  be  considered  an  insufficient 
protection  to  the  foreign  bondholder,  whose  require- 
ments amount  to  a  good  deal  more  than  that  every 
six  months.  The  domestic  gold  reserve,  however,  is 
;£,'588,ooo  up,  and  still  .'imounts  to  nearly  ^£,'9 2, 000, 000, 
so  that  the  note  circulation  of  ;£'i  10,000,000  is  amply 
covered,  whatever  the  position  of  the  foreign  creditor 
may  be. 

Silver. 

Continued  buying  by  the  bazaars  not  only  had  the 
effect  of  frightening  the  "  bears,"  but  induced  a  cer- 
tain amount  of  forward  business,  and  prices  rose  rapidly 
to  25ijd.  per  oz.  for  cash  and  25f,yd.  per  oz.  for  future 
delivery.  The  improvement,  however,  brought  out 
sellers,  and  with  supplies  more  abundant,  quotations 
relapsed  to  25^'lrd.  for  both  positions.  They  recovered 
-j^d.  of  this  loss  on  Thursday,  but  with  the  purchases 
for  the  Eastern  steamer  completed,  business  came  to  a 
standstill,  and  prices  were  marked  down  again  to  25d. 
pef  oz.  for  both  spot  and  forward  metal.  Last  week's 
sale  of  the  full  amount  of  Council  drafts  on  India 
appears  to  have  been  due  to  exceptional  circumstances, 
and  tenders  for  the  Rs.  10,00,000  offered  on  Wednes- 
day only  amounted  to  Rs.  1,55,906.  The  whole  were 
for  bills  which  were  allotted  at  is.  3  2g-32d.  per  rupee. 
Next  week  another  Rs.  10,00,000  will  be  offered. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  June  24,  190S. 
ISSUE    DEPARTMENT. 
£ 


Government  Del)! , . 
other  Securities     .  . 
Gold  Coin  nnd  Bullion 
Silver  Bullion 


£ 
Notes  Issued  ..         ..     56,301,515        Government  Debt , .         ..      11,015,100 

7,434.9™> 
37.85i,5"5 

jf56,3oi,5i5  £56,301,515 

£ 

I5,237.5J» 

30,023,299 

27,308,870 

".553.098 


BANKING    DEPARTMENT. 


Proprietors'  Capital 

Re5t 

Public  Deposits  (including 
Exchequer.  Savings 
Banks,  Conunissioners 
of  National  Debt,  and 
Dividcucl  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


c 

'4.55.1,000 
3.167.653 


10,170,050 

46,167,208 

64,878 


Govern:nent  Securities 
Other  Securities    . . 

Notes 

Gold  and  Silver  Coin 


^74, 122,798  £74.122,798 

Dated  June  25,  190S.  J.   O.   NAIRNE,  Chief  Cashier. 

BANKING   DEPARTMENT. 

Ill  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year. 
June  26. 


£ 

3.3f5,o.W 
11,037,886  ; 
4O.S73.632  i 
7S,098 

15.084,520  ' 
35,978,909 

24,754,246    ; 

i 


Liabilities. 
Rest 

Pub.  Deiiosits . . 
Other    do. 
7navliins       .. 

.\s5ets. 
Gov.  Securities. 
Other        do. 
Total  Reserve    . 


June  17, 
1908. 


29.209,975 

35.544.221 

42J  p.c. 

4     .. 


Note  Circulation 
Coin  and  Bullion 
Prononion 
BanK  Rate        .. 


3,163,569 

9.77«.532 

4M3».3'I 

53.MJ 

15,072.531 
29.979.i8l 
28,526,902 


£ 

28,787,270 

38,864,172 
5!    p.c. 

21  .. 


June  24, 
1908. 


j  Increase. 


Decrease. 


£ 

3. '67.653 

10,170.059 

46,167,208  ] 

64.87s 

15.237.53' 
30.023.299 


£ 
4.084 

.393.5«7 

134.897 

11. 676 

Decrease. 


Increase. 
165,000 
44,118 
335.066 


544.«84 


544,«a4 


28,992,64s  ' 
39,104,613 
51IP.C. 
»4    ..         ! 


Increase.  Decrease. 

£  £ 

205,375         — 
540,441         — 

k  P.O.  — 


LONDON  BANKERS'  CLEARING. 


J90B, 

1908. 

»9or. 

InccOTie. 

Dwnate. 

Mar. 

Week  ending 

April    I 

..   15 

MiV   1 

>.     13 

„     20 

..     27 
June     3 

„     10 

.,      17 

..     M 

1.007,367.000 
962,911,000 

918,545.000 

283,719.000 
<39.869  0oo 
256,466000 
172,053,000 
»4«.99O.00O 
237.736.000 
200,535,000 
246,477,000 
191,928,000 
270,443.000 
176,629,000 
246,703,000 
193.969.000 

i.«o««75.ooo 
1/140,150.000 

«7».74J/»o 
Jo«,jo9,ooo 
182,192/100 
248,408,000 
253.893/»o 
101,770/MO 
«M.953.ooo 
185.369,000 
215/105 /lOO 
255.5II/100 
207/191/100 

«4,744/»0 
44,707.000 

99A>8/n> 

77.239/»o 
179/Au/uo 

>44l4.0oo 
11.277.000 
J6.4J6/JOO 
}5.m.a» 
10.67' .000 
JJ.Jj8/)0» 

13/)15/«x> 

13.122.000 

5.852.352.000 

8.349.94 1/100 

— 

497,>a9.ooo 

The  following  bullion  movements  on  foreign  accoant  have  taken 
place  at  the  Bank  of  England  since  our  last  iasne : — 


AaaivitLs. 


Saturday,  S.  Africa    . . 
Monday,  Egypt  . . 
Tuesday,  France 

Nett  Efflux 


£io.oee 
21,000 

II/lOO 

10,000 
if 62,000 


WiTHoaawaLS. 


Monday,  Bauvia 
Tuesday,  Anutardam . . 
Thursday,  S.  Amettea. 
Friday,  S.  Africa 


£»juoo 
loyrno 

27 /MO 

3/»0 
£finaao 


TREASURY   BILLS  OUTSTANDING. 

Tenders  for  ;f2,50O,O0O  in  six  months'  Treasury  Bills  were 
received  at  the  Bank  of  England  on  Monday,  when  the  total 
applied  for  was  /4,4,M,00O.  Applicants  at  {/f)  3s.  received  about 
60  per  cent,  and  above  in  full,  the  average  rate  being 
£\  lis.  4.38d.  percent. 


Amount. 

Duration. 

When  repayable. 

Rale  per  ceoL 

tSoo.ooo 

2,500,000 
2,500,000 
1,200,000 
2,500,000 
2,500,000 

6  months 
6  months 
6  months 
6  months 
6  months 

1907 

1908 
Jufy  II 
Jnly  27 
Sept.  18 
Dec.  10 
Dee.«7 

3  1$  II 
3    6    6f 

I  II    H 
X  n  41 

12,000,000 

)  Issicd  privately. 

PUBLIc'iNCOME  AND  EXPENDITURE. 
(For  week  ended  June  20). 


RtVINUE. 


ExrKKDiTuaa. 


Customs  

Excise 

Estate,  &c.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 

Property  and  Income  Tax. . 

Post  Office       

Telegraphs 

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Treasury  Bills  (reissued)   . . 

Miscellaneous 

Bullion  advance  repaid 

Repayinem  of  Advances  for 
Interest  on  Exchequer 
Bonds  under  the  Capital 
Expenditure  (Money)  Act, 
1904     ..         

Advances  for  Interest  on 
Excheuuer  Bonds  . . 

Telegraph  Acts 

Naval  Works  Acts    . . 

Military  Works  Acts 

LaAd  Kegiitry  Act*  . . 

Public  BIdgs.  Expenses  Act 

Public  Offices  Site  (Dublin) 

Issue  of  Exchequer  Bonds 
underCutiard  Agreement  Act 

Ways  and  Means  Advances 

Temporary  Advances  Defi- 
ciency   

Suez  Canal  Drawn  Stiares. . 

China  Indemnity 

Issue  of  Exchequer  Bonds. . 

Decrease  in  Exchequer 
balances       


£ 

536,000 
1,201,000 

269,000 

112,000 
10,000 
58,000 

400.000 

40.000 
3.000 

66,814 


£ 
3«.77i 

53.7JO 

I33,«0O 
1.650/100 


£1,697.814 


Nalkwal  Debt  Serrica 
Other  Consolidated     Fand 

Charges        ..         ..         •. 
Payments  to    Local  Taxa- 

uon 

Supply  Services       

Bullion  Adv.inees      . . 
T  '.  amount) 

:csl    on 


Exeiie.iu<T  tVMuis  redeemed       — 
Militarv  Works  — 

Naval  Works — 

Telegraph  Acts         . . 
Land  Registry  (New  Bull. 

ings)   ..        ..        .. 

Public  Buildings  Expenao 

.\ct.  1903       -~ 

Public  <5ffice»  Site  (Dublin) 

Act ^     •  •        — 

Sue*  Canal  Drawn  Sharas 

in  reduction  of  Debt       . .        — 
Cunard  Agreemeai  . .  — 

Surplna  RsTeaae  applied  10 

Reduce  Debt         •  ■     .  •  •        ~ 
China  Indemnity  applied  to 

Reduce  Debt  — 

DeficicDCT  Advances  repaid       — 
Ways  and  Uaans  AdTaaees 

repaid  ~ 

Increase     in       Exchequer 

balances       5i<.S9J 


£2.697.814 


BANK  OF  RUSSIA  (10  ronMei  to  the  O. 


Foreign  Bullion  movement  for  week  £12,000 In." 


Gold 

SiK-er  and  tubaidlar]^ 

coin 

Atlvances    and     bills 

discounted    - . 
Securities     iK^longtng 

to  the  B.iiik  . . 
Notes  In  circulation  . . 
Deiiosits  and  curient 

account 
Traaaucv  account     ..1 


June  1/14, 
1908. 

1 11,817,  i;6 

7,6] t, 010 

40,980,673 

8,68)^11 
103,819,390 


May93/Jaiie}.     May  16/19, 
■908.         I         1908. 


lll.4o.44S 

7,619.301 

41.119, 167 

8.720,397 
104.484,197 


50,901,034    :     ]i,6S3,09i 
yj42.6o7  7.584.882 


111,971,832 

7,617,6!*- 

4i.3»6.= 

I       S,Sa8,6t- 
\    I0JJ44.4;- 


June  I  1 1. 
t 

ii«.4ir.3.<^> 


45.47»-?3> 
6>35-'*7 
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BANK  OF  FRANCE   (25  francs  to  the  £). 


June  25,  19 


Gold  in  hand  . . 
Silver  in  hand. . 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


£ 

126,055, JOO 
36,842,8Ho 
30,735,280 
21.762,080 

187,666,560 

8,883,360 

24,975,000 


June  18, 1908.  June  i:,  1908. 


125,217,600 
36,767,160 
31,105,080 
21,755,320 

189,426,320 

6,859,120 

24,386,800 


124,419,680 
36,587,880 
30,914,960 
21,884,68c 

190,368,240 

5,53'. 720 

23.453,080 


June  27,  1907, 


£ 

110,493,240 
39,695,640 
40,180,080 
22,739  720 

186,820,520 
11,260,160 
21,639,920 


Proportion   between 
cent,  a  week  ago. 


bullion  and  circulation    86|  per  cent,  against  85i  per 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


June2o,i9o8.  June  13,1908  June  6, 1908. 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Nett  deposits 


£ 

62,424,000 
15,382,000 

247,984,000 
11,524,000 

264,252,000 


£ 

60,294,000 
14,848,000 

242,774,000 
11,326,000 

257,852,000 


£ 
59,190,000 
14,374,000 

242,320,000 
11,366,000 

256,500,000 


I  une  22, 1907 


£ 
41,658,000 
14,816,000 

226,870,000 
10,086,000 

221,396,000 


Lceal  reserve  is  25  per  cent    of  nett  deposits,  but  this  reserve  (specie  and 
legaftentos)  exceeds  ?his  sum  by  £11,743,000,  against  an  excess  last  week  of 

£10,679,000. 

IMPERIAL  BANK  OF   GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Piblic  deposits 


June  23, 1908. 


£ 
55,890,950 
45,105,400 
3,177,100 
69.813,750 
36,52s, 800 


June  15,1908. 


£ 

53,858,500 

45,910,200 

3,677,150 

69,015,100 

35,534, l5o_ 


June  6, 1908. 


June  22, 1907. 


£ 
50,845,000 
47,469,150 
3,421,950 
71,567,200 
31,099,050 


£ 
48,386,950 
49,926,650 
3,711.200 
69,144,900 
32,042,400 


Note  circulation  below  legal  maximum  (free  of  taxation)  £14,799,55°,  agains' 
£13,206,650,  below  the  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


June  23,  1908. 

June  15,  1908 

June  6,  1908. 

June  22, 1907. 

£ 

£ 

£ 

£ 

Gold  reserve  ,, 

46,883,832 

46,799,833 

46,754,833 

45,700,417 

13,393,458 

13,347,333 

I3,3t3,458 

2,500,000 

2,500,000 

2,500,000 

Advances 

2,907,416 

2,986,750 

3,002,875 

2,315375 

Note  Circulation 

72,541,250 

73,014,458 

74,522,833 

72,435,666 

Bills  discounted 

17,735,125 

17,678,083 

23,426,458 

BANK   OF   SPAIN   (25  pesetas  to  the  £). 


■Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     . . 
Current  Account  Deposits 
Dividends  Interests     .. 
-Government  Securities 


June  20,1908 


Junei3,i9o8, 


£ 
15,610,494 
26,850,013 
2,000,435 
29,432,418 
28,058,992 
61,755,909 
18,395,235 
990,564 

7i8i3,'39 


June  6, 1908. 


£ 

15,604,633 

26,702,037 

1,984,601 

29,513,226 

28,006,258 

62,075,394 

19,226,575 

1,142,229 

6,510,504 


£ 

15,594,443 

26,645,362 

1,967,304 

29,639,059 

27,903,743 

62,309,083 

.  19,697,483 

1,200,216 

5,402,843 


June22.i907. 


if 
15,539,880 
25,825,105 
2,666,077 
25,247,360 
33,272,517 
60,926,700 
21,089,808 
1,126,521 
8,526,343 


NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


Junei7,i9o8.  June  lo,  1908  June  3, 1908.  June20,i9O7, 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


£ 

6,226,040 
22,877,600 
28,468,760 

3,439,760 


£ 

6,153.680 
23,273,560 
28,884,560 

3,348,520 


£ 

6,370,080 
23,557,080 
28,842,080 

3.991.800 


£ 

4,836,280 
24,097,640 
28,092,080 

3,800,080 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


June  15, 1908. 

June  6, 1908. 

May  30, 1908. 

* 

May  23,  T908. 

Gold 

Bills       

Note  circulation 
Short  term  advances. . 

3,592,896 

2,177,696 

5,304,500 

745,388 

3,555.160 

2,363,764 

5,496,936 

677,368 

£ 
3,425,120 

2,549,364 

5,508,328 

717,896 

3,431,756 

2,576,096 

5,339,416 

896,576 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris     . .        , 

Do. 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen  ,,        ,. 
Christiania     ,, 
Stockholm     ,,        ,, 


Usance.     June  i6.      June  i8.    June  23.     June  25 


short 

3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


24-27 
24H 
25-381 

41H 

47i 

471 

18-44 

l8'44 

18-44 


FOREIGN 

RATES 

OF   EXCHANGE  ON 

LONDON. 

Place. 

OJ 

c 

s 

D 

Last 
week's 

Latest. 

Place. 

1 

Last 
week's 

Latest. 

Paris 

chqs. 
chtis. 
sight 
chqs. 
chqs. 

siaht 
3  mths 
sight 
sight 
sight 

25-12J 
25-18 

I2-10j 

20*40 
20-38J 
2401} 
94'87i 

4-87 

47jd. 
28-30 

25"12j 

25-i3i 

I2'I0 

20-39i 

20-37 
23-98 

94-67J 

4-871 

47|d. 

28-30 

Antwerp 

Italy 

short 
sight 

3  mlhs 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 

4  mths 

25-19 

25- 1  if 

110-15 

isAd. 

48d. 

l/3id. 

llU\- 
l/.oid. 
2/54'l. 

^^ 

25  20 

i5-48i 

Amsterdam 

Berlin  

Hamburg    

Vienna 

St.  Petersburg. 
New  York  .... 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

HongKong 

Shanghai    

Singapore  

Yokohama 

110-15 
l5Ad. 
48A,d. 

l/iojd. 

2;3id. 
2/o|d. 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam 

Brussels 

"Vienna 

Rome        

St.  Petersburg    . . 

Madrid 

Lisbon       

Stockholm 
Copenhagen 
Calcutta    . . 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


3 
4 
4i 
3 
3i 
4 
5 
6 
4i 
6 
5i 
6 
5 
6 
li-li 


Altered. 


Open  Market. 


:     Last 
;  Week. 


January  23,  1908. 
June  18,  igo8. 
June  4,  1908. 
June  5,  1908. 
February  24,  1908. 
May  7,  1908. 
January  27,  1908. 
May  14,  1908. 
August  21,  1901. 
January  9,  1908. 
June  6,  1908 
April  6,  1908. 
June  25,  1908. 
June  25,  1908. 


It 
- 

4i 
4 
5 
s 


3 

3| 

3I 


Ah 

4 
5 
5 


OPEN  MARKET  DISCOUNT. 

Per   cent. 

Thirty  and  sixty  day  remitted  bills  ij  — i-fe 

Three  months  ,,  J*  — ^A 

Four  months  ,,  itlt — Jj^ 

Six  months  ,,  i^  — li 

Three  months  fine  inland  bills  I'i  — 2 

Four  months  2    — 2| 

months  2J  — 2% 

BANK   AND  DEPOSIT    RATES.  Percent 

Bank  of  England  minimum  discount  rate 3 

,,  ,,         short  loan  rates 34 

Bankers'  rate  on  deposits        * 

Bill  brokers'  deposit  rate  (call)  i 

„  7  and  14  days'  noLice    . .  Jj 

Curreut  rates  for  7  day  loans i| — 2 

,,  for  call  loans 4—1 


The  Stock  Markets. 

Xo  perceptible  improvement  in  business  has  taken 
place  this  week,  and  none  was  to  be  expected.     Spas- 
modic activity   develops   no-w   and   then,   but  dealings 
soon  die  away,  and  members  of  the  Stock  Exchange  are 
either  idle  or  occupied  in  trying  to    account    for    the 
inertia  of  markets.    They  have  a  story  to  the  effect  that 
all  the  available  capital  of  the  city  is  locked  up  in  under- 
writing.     That  is,   no  doubt,   exaggeration,  but  there 
mu.st    be  an    unpleasant    amount    of    bankers'    money 
engaged  in  this  direction  at  the  present  time,  although 
some  of  the  new  issues  that  were  at  first  failures  have 
been  gradually  passing  into  the  hands  of  the  investor. 
This  has  notably  been  the  case  with  the  Moscow  loan, 
but  even  of  that  there  must    still    be    a    considerable 
amount  in  the  hands    of    the  underwriters    or    of    the 
second-stage     intermediaries     to     whom     they     sold, 
and  there  is  much  Canadian  and  not  a  little  Argentine 
scrip  also  unplaced.     Brokers,  however,  are  fairly  con- 
fident that  when  the  July  dividends  are  disbursed  money 
will  come  into  the  market  in  amounts  sufficient  to  give 
a  fillip  to  business.     They  rely  also  upon  the  influence 
of  low  rates  for  money.      People  will  not  leave    their 
balances  with  their  bankers  at  i  per  cent. ,  and  in  their 
efforts  to  get  a  better  yield  are  sure  to  buy  stocks  and 
shares.     All  this  is  ti'ue  enough,  and  if  there  is  sufficient 
money  of  the  kind,  an  increase    in    activity    may    be 
counted  upon,  and  may  last  throughout  July.     There 
is,  however,  no  money  available  for  large  speculative 
movements,  and  the  public  is  by  no  means  disposed  to 
abandon  the  cautious  and  inquiring  attitude  it  has  so 
long  maintained.     Not  all  the  efforts  and  expenditure 
of  the  South  African  group  has  persuaded  the  man  with 
money  to  lose  to  resume  his  dabbling  in  Kaffir  shares, 
and  there  is  so  much  touting  in  that    market    about 
economy  prolonging  the  life  of  mines  and  the  proba- 
bility of  continued  high  dividends  that  the  caution  may 
just  as  well  continue  to  be  exercised.     The  public  has 
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no  more  reason  to  believe  the  glowing  presentments 
about  South  Africa  set  before  them  by  the  Press,  whose 
opinions  can  be  purchased,  than  it  has  to  trust  the 
sanguine  vaticinations  of  gentlemen  like  Mr.  I'ierponl 
Morgan,  who  have  much  paper  to  sell  for  gold. 

And  beyond  all  transitory  influences  affecting 
m.-irkcts,  they  are  obsessed  still  alike  by  the  needy  con- 
dition ol  most  governments  and  by  the  simmering  of 
political  trouble  in  various  parts  of  the  world.  All 
nations,  without  exception,  are  living  beyond  their 
means,  and  the  world's  prosperity,  so  called,  is  a 
creature  of  finance  to  an  extent  never  before  .seen  in  the 
history  of  mankind.  One  day  there  must  be  a  liquida- 
tion, and  governments  must  return  to  saner  methods 
ot  conducting  national  affairs,  but  until  some  event  like 
a  great  war  or  a  great  bankruptcy  occurs  and  is  suth- 
ciently  important  and  startling  to  force  governments 
to  call  a  halt,  the  extravagance  now  seen  must  continue 
to  eat  into  the  vitals  of  the  people,  consume  savings, 
and  render  such  prosperity  as  can  be  manufactured  a 
product  of  credit  much  more  than  of  substantial  in- 
creases in  wealth.  In  one  sense  wealth  is  doubtless  in- 
creasing nearly  everywhere.  It  always  docs  increase  in 
times  of  peace,  but  it  is  questionable  whether  the  in- 
crease IS  not  mortgaged  to  an  extent  far  in  excess  of  its 
intrinsic  worth  through  the  eagerness  of  governments 
and  corporations  to  reap  the  hoped-for  harvest  as  soon 
as  It  IS  sown.  Rabelais'  I'anurge  was  not  much  more 
reckless  than  some  countries,  governments,  and  people 
alike  when  he  consumed  his  corn  in  the  grass  and 
piled  up  debts  with  lightning  rapidity.  It  is  this  ex- 
travagance which  really  lies  at  the  bottom  of  the  general 
uncomfortableness  ;  the  doubt  and  uncertaintv  that 
haunts  stock  markets,  and  causes  everyone  connected 
therewith  to  live  in  a  state  of  suppressed  doubt,  not 
knowing  whether  the  paper  dealt  in  is  worth  what  it 
changes  hands  at,  or  whether  it  would  not  be  dear  at 
two-thirds  or  half  the  price. 

CONTANGOES. 

Small  though  speculation  has  been,  the  arrangement 
ot  the  account  on  Wednesday  disclosed  some  increase 
in  the  position  open  for  the  rise  amongst  Home  Rail- 
ways. Contangoes  rarely  went  as  higli  as  5  per  cent., 
but  they  were  quite  i  to  i  per  cent,  above  the  rates 
ot  a  fortnight  ago.  so  that  members  who  borrowed 
at  2  to  2}  per  cent,  had  a  comfortable  margin  in  lend- 
ing again,  everything  allowed  for.  Banks  did  not  do 
a  great  deal  at  2  per  cent,  in  Stock  Exchange  advances 
but  2i  was  by  no  means  a  severe  figure,  and  the  demand 
tor  new  money  sensibly  exceeded  the  payings  off.  On 
foreign  Covernmcnt  bonds  money  was  also  rather 
dearer,  but  the  rates  upon  American  or  Argentine  Rail- 
ways were  either  the  same  as  in  the  middle  of  the  month 
or  i  per  cent,  lower,  and  Grand  Trunk  third  preference 
stock  continued  scarce  for  delivcrv,  but  on  Hudson's 
Bay  shares  the  contango  was  again  heavier  at  3s.  to  4s. 
Altogether  it  was  an  ca.sy  enough  account  to  arrange, 
and  the  differences  were  seldom  of  an  onerous  kind 
one  way  or  another,  but  there  has  been  some  increase 
in  commitments  for  the  rise. 

Trlstee  Securities. 
In  the  circumstances  it  is  not  to  be  expected  that 
even  the  best  classes  of  stocks  will  show  much  elasticity. 
They  droop  after  every  slight  rise,  or  at  best  stand 
still.  Consols  lost  ground  last  week,  and  they  have  not 
made  it  up  m  the  week  now  closing,  although  a  few- 
pence  better.  Irish  Land  stock,  however,  continues 
firm  enough,  and  various  London  Countv  Council 
stocks  have  gained  another  fraction,  but  Bank  of  Eng- 
land stock  continues  to  be  offered  with  unpleasantly 
suggestive  persistence,  and  yesterday  it  touched  268*. 
closing  not  better  than  270.  Contrasted  with  this,  the 
stock  of  the  R.ink  of  Ireland  has  rallied  4,  and  the 
steady  fall  in  Hank  of  England  stock  excites  some  un- 
easiness. People  are  asking  what  on  earth  is  the 
matter.  Will  the  Hank  reduce  its  dividend?  Is  it 
going  to  write  down  the  \  alue  of  its  securities,  or  what  ? 
Probably  the  market  curiosity  will  not  be  gratified,  and 
we  have  no  reason  to  suppose  that  anything  of  a  start- 


ling nature  could  be  revealed  in  any  case,  but  the  Bank 
does  not  disclose  its  position  at  any  time  beyond  what 
the  weekly  figures  show,  and  the  holders  of  its  stocks 
are  therefore  an  easy  prey  to  the  alarmist.  For  all  that 
It  may  very  well  be  that  the  weakness  of  the  stock  is 
due  to  selling  on  account  of  deceased  estates  upon  a 
market  always  narrow  and  dimcult  to  deal  in,  because 
no  jobber  will  take  up  a  large  line  of  such  an  expensive- 
security  and  hold  it  until  buyers  come  forward  to  re- 
lieve him.  India  stocks  are  still  heavy,  with  nothing 
going  on  in  them,  and  the  l>omestic  Corporation  list 
is  perfectly  stagnant.  Colonial  inscribed  stocks,  too, 
just  hold  their  own,  and  attract  very  little  attention  of 
any  kind.  The  movements  amongst  Colonial  and 
Foreign  Corporation  stocks  are  also  rare  and  insienifi- 
cant.  * 

Foreign  Government  Stocks. 
An  effort  has  been  made  this  week  to  work  up  Rus- 
sian bonds  on  the  Paris  Bourse,  so  as  to  facilitate  the 
placing  of  the  new  so-called  "internal"  loan  of 
;,£, 20,000,000.  On  the  week,  however,  prices  are  lower, 
and  the  anarchy  in  Persia,  together  with  the  position 
in  Turkey,  indispose  the  public,  here  at  all  events,  to 
take  any  hand  in  sustaining  this  market.  German  3 
per  cents,  are  also  heavy  on  the  new-  Prussian  issue, 
and  in  spite  of  cheaper  money  in  Germany,  but  Japanese 
bonds  have  been  steady,  and  .some  little  recovery  has 
taken  place  in  one  or  two  of  the  later  Brazilian  issues, 
as  well  as  in  Argentine  loans.  Take  it  altogether, 
though,  the  Foreign  Government  bond  market  is  ver\ 
much  of  a  desert  so  far  as  business  goes. 

Ho.ME,  Indian  and  Colonial  Railway  Stocks. 

There  is  no  "go  "  in  the  Home  Railway  market,  and 
it  is  useless  harping  about  it.  Prices  have  not  fallen 
much  during  the  week  so  far  as  the  leading  stocks  are 
concerned,  and  North-Western  and  Lancashire  and 
Yorkshire  arc  actually  los.  up  as  a  result  of  that 
"  fusion  "  story,  but  Midland  deferred  is  dow-n  }  and 
Great  Northern,  South-Eastern,  South- Western,  Great 
\\'estern.  District,  and,  above  all.  Metropolitan  stocks 
have  been  flat,  especially  towards  the  end  of  the  week. 
Metropolitan  is  actually  4  down  on  the  week,  and  the 
price  has  got  back  to  38.  \'ery  little  business  has  been 
seen  amongst  debenture,  guaranteed  and  preference 
issues,  but  the  Great  Central  preference  have  been  busy 
shedding  the  recent  advance,  as  was  to  be  expected. 
Tr.iffic  receipts  were  again  poor.  and.  according  to  the 
Raikvay  iVcw.t,  fell  off  ;^90,709,  making  the  decrease 
for  the  25  weeks  expired  ;^i,oo3,098.  Dividends  must, 
therefore,  come  down. 

Outside  Grand  Trunk  stocks,  and  to  a  smaller  extent 
Canadian  Pacific,  very  little  dealing  has  gone  on 
amongst  Colonial  stocks,  but  Grand  Trunk  second  pre- 
ference has  lx>en  driven  up  4  by  the  repurchases  of  bears, 
and  third  preference  and  ordinary  have  also  rallied, 
while  Canadian  Pacific  have  just  held  last  week's  figure. 
Indian  Railways  have  been  dull,  with  most  of  the  few 
changes  the  wrong  way. 

United  States  and  Foreign  Railway  Stocks. 

Changes  on  the  week  are  also  in  every  case  down 
amongst  Yankee  Railroad  shares,  Baltimore,  Chesaprakp| 
Louisville,  Illinois  Central,  New  York  Central,  Norfolk 
and  Union  Pacific  being  the  ones  that  have  suffered 
most,  falling  from  2  to  ^5 J,  but  mercifully  the  British 
public  is  very  little  interested,  and  the  professional  play 
has  died  down  amazingly  even  in  Union  Pacific  shares. 
gamblers  in  which  have  lieen  disappointed  by  the  flash- 
in-the  pan  sort  of  success  of  the  company's  new  bond 
issue.  Nor  is  there  anything  doing  in  bonds.  Just  now 
and  then  a  bargain  occurs  which  seems  to  be  as  often  a 
sale  as  a  purchase.     It  is  best  so. 

Argentine  Railways  have  suffered  from  the  apathy  of 
the  public,  but  have  not  further  receded  in  price.  On 
the  contrary,  B.A.  and  Pacific  and  B..A.  Western 
stocks  have  recovered,  and  most  of  the  others  are 
steady,  being,  as  a  rule,  let  alone.  The  Foreign  Rail- 
way market,  as  a  whole,  is  in  the  same  condition,  and 
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changes  amongst  prices  are  rare,  so  that  no  movements 
worth  dwelling  upon  have  taken  place.  Both  Leopol- 
dina  and  San  Paulo  stocks  have  hardened  a  little,  but 
United  Railways  of  the  Havana  debenture  issues  have 
shown  some  disposition  to  recede. 

Banks,  Breweries    and  Industrial  Securities. 

Less  than  a  dozen  changes  have  taken  place  in  the 
group  of  Bank  shares  during  the  week,  and  the  only 
movement  exceeding  los.  has  been  a  rise  of  i  in  the  old 
bonds  of  the  Agricultural  Bank  of  Egypt.  Among 
Home  banks,  London  City  and  Midland  and  Parr's  are 
J  better. 

Brewery  stocks  are  just  as  usual,  and  not  worth 
lingering  over,  the  only  change  of  magnitude  being 
a  fall  of  4J  in  Ind,  Coope's  "  B"  debenture  stock. 

Dock  stocks  are  left  alone,  and  there  is  precious  little 
doing  amongst  Commercial  and  Industrial  securities. 
Prices  may  be  considered  steady,  since  a  majority  of  the 
changes  have  again  been  favourable,  but  seldom  from 
much  trace  of  business.  Shares  and  bonds  like  Brad- 
ford Dyers  and  the  English  .  Sewing  Cotton  have 
betrayed  weakness,  but  Hotel  shares  and  bonds  are 
•steady,  and  there  has  been  a  slight  recovery  in  the  pre- 
ference shares  of  George  Newnes,  Limited,  while 
Mazawattee  shares  have  slipped  back  is.  or  2S. 
Havana  Cigar  preference  shares  have  also  been  rather 
unpleasantly  depressed,  but  Mond  Nickel  preference 
shares  have  risen  to  ji,  and  a  good  many  debentures 
show  some  improvement,  including  those  of  the  Pacific 
Phosphate  Company  and  Peek,  Frean,  and  Co.,  as  well 
as  the  bonds  of  several  of  the  hotel  companies. 

Apart  from  a  decline  of  3^  in  the  stock  of  the  Electric 
Light  and  Power  Company,  and  a  drop  of  26^  in  the 
■debenture  stock  of  the  Indian  Electric  Supply  Company, 
nothing  has  happened  this  week  in  the  Electric  list  to 
deserve  mention,  unless  indeed  we  point  to  a  rise  of  2  in 
the  shares  of  the  Canadian  Electric  Company,  in  which, 
however,  there  seems  to  have  been  no  business  going  on 
here. 

Financial  Land  and    Investment,  Gas    and    Other 
Minor  Groups. 

On  the  week  Hudson's  Bay  shares  have  lost  3,  the 
report  having  been  less  gratifying  to  the  bulls  than  they 
had  hoped  for,  but  the  price  is  still  about  88  to  88-|.  All 
Peruvian  Corporation  stocks  have  rallied  a  little,  and 
there  has  every  day  been  some  business  in  them.  Peter 
Walker  and  Sons'  Proprietary  Corporation  debenture 
stock  has  been  marked  down  12,  but  whether  any  of  it 
was  sold  we  cannot  say.  As  against  these  declines. 
Midland  Freehold  Land  Preference  stock  has  risen  3 
and  Australian  Estates  ist  Debenture  stock  5,  also 
without  business  shown.  Nothing  happened  amongst 
P'inancial  Trusts  worth  giving  a  line  to,  but  their 
securities  seem  steady  on  the  whole,  though  why  they 
should  move  up  or  down,  the  business  done  does  not 
enable  one  to  guess. 

Gas  stocks  keep  steady  on  the  whole  in  spite  of  a 
slight  recoil  in  Gas  Light  ordinary,  and  Insurance 
shares  have  scarcely  moved  at  all  during  the  week,  the 
only  change  worth  mentioning  being  a  rise  of  J  in 
London  Guarantee  and  Accident  shares. 

A  fair  number  of  movements  have  occurred  in  the 
Iron,  Coal  and  Steel  group,  amongst  them  a«  advance 
i  of  2|  in  the  debenture  stock  of  Beyer,  Peacock  and 
Co.,  of  I  in  the  debenture  stock  of  Dorman,  Long  and 
Co.,  of  2  in  Lysaght's  debenture  stock,  of  4  in  Shelton 
Iron  second  debentures,  an4  of  2  in  United  Collieries 
debentures.  Amongst  shares  the  changes  are  also 
favourable  in  most  cases,  but  never  important. 

.\mongst  Shipping  things  Cunard's  shares,  both  fully 
and  partly  paid,  are  i  down,  and  in  the  Tea,  Coffee  and 
Rubber  group  Anglo-Ceylon  stock  is  2^  higher.  The 
debentures  of  the  Dumont  Coffee  Company  have  also 
nearly  reached  par.  All  is  quiet  amongst  Telegraphs 
and  Telephones,  with  prices  much  where  they  were  a 
week  ago,  and  nothing  exciting  in  any  way  has  occurred 
amongst  the  Tramway  and  Omnibus  group,  where,  how- 
ever, London  General  Omnibus  stock  has  recovered  a 
little,  and  was  yesterday  dealt  in  at  42  for  the  mid-July 


account.      Mexican   Tramways  common    stock  is  also 

li  up. 

Friday    Evening. 

^Vhethe^  paying  or  receiving-,  the  small  effort  re- 
quired seems  to  have  been  quite  enough,  and  no  energy 
has  been  left  for  market  operations.  In  the  Consol 
market,  as  an  observant  jobber  remarked,  "  Stocks  are 
firm,  but  there  is  no  demand  for  them  or  for  money 
either.  Still  cheap  money  is  bound  to  tell  in  the  end." 
Home  Rails  were  a  little  higher  with  the  thermometer. 
Trunks  put  on  about  %  all  round  in  anticipation  of  the 
May  revenue  statement  due  on  Monday.  Americans 
sagged,  and,  so  to  speak,  didn't  come  over  at  all  from 
Wall  Street,  where  the  early  closing  and  the  holiday 
to-morrow  stopped  business.  Among  things  Miscel- 
laneous there  was  a  demand  for  Smithfield  and  Argen- 
tine Meat,  which  put  on  is.  6d.,  and  although  Indian 
Electric  .Supply  and  Traction  debentures  rested  after 
their  sensational  fall  of  30  yesterday  on  an  attempt  to 
sell  /.500  stock,  the  price  of  60-70  is  no  indication  that 
they  have  touched  gravel.  Paris  sent  over  selling 
orders  and  depressed  Tintos,  which  close  at  64^,  and 
Kaflfirs,  which  are  about  ^  off  generally.  In  some 
quarters  this  was  put  down  to  liquidation  in  connection 
with  the  bank  failure  in  Munich,  but  the  trouble  there 
was  probably  of  American  origin.  The  scrip  of  the 
new  Canadian  loan  is  just  about  par. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise:  Irish  Ld.  Slk.  and  Acct.  boh  J,  to 
91-i.  Excheqr.  3  p.c.  Bds.  J,  to  looJ-J,  Mauritius  2,  10  95-7,  Turks. 
Guar.  I,  to  104-6.  Bk.  of  Ireland  4,  to  315-23.  Fall:  Bk.  of 
Etieland  li,  to  268-72,  India  1926  Acct.  i.  ti  74-6 

CORPORATION  AND  COUNTY  STOCKS.  Rise:  L  C  C  3  p.c. 
Acct,  j,  to  93-i,  do.  3j  p.c.  and  Acct.  both  J,  to  1024,  do.  Scrip. 

'^COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—Rise:  Canada  1908  J.  to  100J-4,  N.S.W.  10  yr.  Dbs.  J,  to  103-4, 
Nova  Scotia  i,  to  93-5.  Queensland  J,  to  103-4,  Canada  4  p.c.  Reg. 
4.  to  looj-ij.  Natal  3  p.c.  Cons.  Ins.  J,  to  97i  81,  W.  Australia 
1915-35  i. '087-8.  Fall:  W.  Australia  1915-35  and  1920-35  both 
i,  to  98-9. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.- Rue: 
B.  Ayres  I,  to  91-3,  Copenhagen  i9ti  4  p  c.  i,  to  97  9,  Montreal 
4.  p.c.  Stlg.  Cons.  ij.  to  101-3,  Yokohama  i,  togS-io).  Fall: 
Christiania  I,  to  100-2,  Moscow  J,  1091^-2,  Rio  de  Jan.  (Fed.)  i, 
to  87-9,  Vancouver  1931,  1952  and  4  p  c.  Dbs.  all  2,  to  9.7-9. 

FOREIGN  STOCKS,  BONDS,  «c.— Rise:  Argentine  188674. 
to  104-5,  do.  1890  Rlv.  Bds.  J,  to  I02J-3J.  do.  1889  Extern.  4,  to 
76-7,  do  4  p.c.  Bds.  '1897-1900  all  J,  to  874-8^,  Brazil  1903  Ln.  J, 
to  96  7,  do.  Comp.  Lloyd  J,  to  99-100,  B.  Aires  J,  1063^-4!,  Chinese 
Tient-in  Rlv.  Ln.  f ,  to  loo.J-ii,  Japan  1907  Stlg.  J,  to  gUtl-  Para- 
guay 1886  and  1896  both  i,  to  51-2,  Uruguay  5  p  c.  Conv.  i,  to 
86-91,  Italian  Rnt^.  4,  to  104-5.  *■&"  =  Brazil  1889  J,  to  83t-4i, 
do.  1895  Ln.  4,  10  94i-54,  Chinese  Silver  Ln.  2.  to  92^-34,  Danish 
1894  I,  10836,  Greek  PL.  Rly.  i,  tc  4S4-94xd.,  Guatemala  4,  t) 
28-9,  Russian  Nicholas  Rly.  i,  to  85-7,  do.  Series  I.  i,  to  864-74, 
do.  34  p.c.  Bds.  I,  to  77-80,  do.  4  p.c.  Ln.  i,  to  81-3,  do.  1936  J.  to 
95i-S,  Salvador  1.   to   77-8,  Siamese  Stlg.  4,  to  95-6,  Swedish  18S0 

1,  to  94  6,  do.  1888  4,  to  80-3,  d).  3  p.c.  Ln.  i,  to  82-5,  Venezuela 

2,  to  46-7,  German  Ln.  5,  to  81-2. 

HOME  RAILWAYS.--Rige:  Birry  Ord.  2,  to  164-n,  do.  Dfd.  2, 
to  75  8,  N.  Lon.  5,  to  77-82.  Fall  :  Caledonian  Pfd  i,  to  63-4,  do. 
Did.  No.  I,  J,  to  J-i,  Glasgow  and  S.-W.  Dfd.  4,  to  31-2,  Gt. 
Nthrn.  "A"  i,  to  41-2,  Birnsley  Cons,  i,  to  48i-J.  Brighton  Pjd. 
I,  to  126-8,  S.-Estrn.  Pfd.  3.  to  93-5. 

Debenture.— Rise :  Cambrian  "A"  i,  to  95100,  Cardiflfi,  to 
78-80,  Glasgow  and  S.-W.  i,  to  116-8,  Gt.  Wstrn.  4i  p.c.  4,  to 
123-5,  Barnsley  2nd  i,  to  105  8,  Chatham  Arbtn.  i,  to  11S-21,  do. 
"  B  "  I.  to  1 15-8,  do.  iSqo  and  1899  both  i,  to  74-7. 

Guaranteed.— Rise:  District  Cons.  Rent-charge  2,  to  72-7,  N°'' ^_ 
tingham  Suburban  i,  10  94-7.  «l 

Preference.— Rise:   N.Brit   1908  i,  to  102-4,   Rhymney  i,  trlfl 
104-7       Fall:  Furness   1894   '■    '°  92-5xd,    Gt.   Centl.   1S81   2,   10 
100-5.  do.  i88g  3,  to  70-5,  do.  1891  6,  to  58-62,  do.  1S94  6,  to  45-50, 
Chatham  Arbm.  i,  to  O7-9,  do.  2nd  i,  1036-9. 

INDIAN  RAILWAYS.  —  Rise  :  G.I  P.  D -b.  i,  to  in-3.  S. 
Punjab  34  p.c.  i,  to  88-91.  Fall;  Assam-Bengal  i,  to  S2-5,  Bombay 
Baroda  i,  to  96-8,  E.  Indian  "  B  "  J,  to  24-5.  do.  Def.  Ann.  Cap.  2, 
to  111-4,  do.  Def.  Ann.  Cap  D.  2,  to  1269,  G.I. P.  Guar,  i,  to 
io3-''Xd.  MM 

NATIVE  STATE.— Rise:  Ramnad  Raj.  Stg.  i,  to  102-4.  ^| 

COLONIAL  RAILWAYS. -Rise  :  Alberta  5  p.c  1,  to  94-6xd, 
Buffalo  and  Lake  ist  Mt.  i,  to  134-6,  do.  2nd  i,  to  134-6,  Grand 
Trunk  2nd  Pf.  4,  to  89  91. 

AMERICAN  RAILROADS.— Rise:  Mex.  Cent.  D^p.  Recpt.  4. 
to  154-64.  Fall:  Chicago  G.  W.  4  p  c.  Deb.  2,  to  48-52,  Erie  1st 
Pld.4,  to  35-6,  G.N.R.  24,  to  132-4,  .Missouri  Pfd.  i,  to  60-2,  Nat. 
of  Mex.  4  p.c.  Dep.  Recpts.  j,  to  514-2J,  do.  5  p.c.  Dep.  Recpts.  4. 
to  17-8,  N.  Pac.  3,  to  136-9,  Rock  Island  14,  to  16-7,  Southern  Pid. 
24,  to  44-5,  Wabash  Pld.  4,  to  23-4. 
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Bonds  (Gold).— Rise:  Carthage  and  Adirondack  2,  to  100-3, 
Chicago  St.  L.  and  NO.  I^onds  lA,  to  112-6,  Erie  Gen.  Lien  ij,  to 
62-5,  Grand  Kapids  15,  to  104-8x0,  l-ong  Island  Guar.  J,  10  96-8, 
New  Y.  Cent  1034  '.  'o  96-8,  I'hiladelphia  and  Reading  ij,  to 
100-4,  Pittsburg  Cum.  1940  i,  to  108-12,  St.  Louis  Udge.  i,  to 
127-31.  Fall:  Atchis'n  50-yr.  1955  i,  to  92-4,  Erie  1953  5, 
to  ',5-65. 

FOREIGN  RAILWAYS. -Rise:  Antofagasta  Dfd  i,  to  128-31, 
do.  4  p.c.  Deb.  i,  to  101-3.  Argentine  Trans.  '•  A  "  i,  to  91-3,  Arica 
and  Tacna  i,  to  3j-4.i.  B  A.G  S,  5  p.c.  Pf.  i,  to  118-20,  Grand 
Russian  i,  to  80-4,  Knnsai  i,  to  93-5,  N.E.  of  Uruguay  Ord.  J, 
to  13J-4,  do.  Pf.  J,  to  i3J-4j,  Ottoman  (Aidin)  5  p.c.  i,  to 
106-8,  Salvador  5  p.c.  Mort.  Debs,  i,  to  80-2.  Fall;  Arauco  ist 
Deb.  I,  to  95-7.  Argentine  G.W.  Pfd.  i,  to  115-7,  B.A.  Pac.  4^  p.c. 
Con*.  Deb.  both  iss.  i,  to  99-ioixd.,  B.A.G.S.  Ext.  Shrs.  4,  to 
io}-J,  Cartagena  (Col.)  i,  to  69-71,  Entre  Rios  Ord.  i,  to  41-3, 
Guayaquil  Rly.  Bds.  and  Certs,  bolh  i,  to  34-6,  Leopoldina  Deb.  i, 
to  97-9,  Manila  "  B"  2,  to  72-4,  Nitrate  PId.  J.  to  8i-J,  N.W.  of 
Uruguay  2nd  Pfce.  I,  lo  9-11,  S.  Austrian  VVthin. +,  to  5-J,  do. 
3  p.c.  Dbs.  i,  10  1J-2I,  do.  (Ser.  X  )  J.  to  11J-2J.  U.  of  Havana  Pf. 
I,  to  94-6.  do.  4  p.c.  Deb.  and  Stk.  both  i,  to  75-7 

BANKS  AND  DISCOUNTS.— Rise:  Agricul.ural  of  Egypt  3* 
p.c.  Bd.  I,  to  85-7,  Anglo-California  J.  to  14^-5^,  Lon.  City  and 
Mid.  J.  to  4^-<}i,  Parrs  i,  to  85^  6J.  Fall:  Bk.  of  Africa  i.  to  7J- 
8J.  Colonial  j,  to  4J-5J,  Imp.  Ottoman  i,  to  iSJ  gj,  Lon.  and 
Brazilian  i,  to  2^4-4,  Nat.  of  Egypt  +,  to  i9i-2o,  Stand,  of  S.A.  J, 
t)66.j-7J. 

BREWERIES  AND  DISTILLERIES.— Rise:  Allscpp  3J  p.c. 
Deb.  2,  to  45-50,  Backus  and  Johnston's  2,  t  >  83  5,  Distillers  Co. 
Ord.  J,  to  14J  5,  Friary  Holroyd  2,  to  78-80,   Milwaukee  and  Chic. 

1,  to  45  51.  Page  and  Overton's  Mt.  Deb.  i,  to  76-81,  Roval  (Brent- 
ford) Mt.  Deb.  I,  to  94-8,  Threlfall's  Mt.  Deb.  i,  to  86-91.  Fall: 
Barclay,  Perks.  Pf.  j,  to  4-4^,  Brickwood  1,1075-8.  Ind,  Coope 
"  B  "  Mt.  4J,  to  35-45,  Ohlsson's  Cape  2nd  Pf.  iS-2i,  to  "  B  "  Mt. 

2,  to  55  60. 

CANALS  &  DOCKS.-Rise:  India  Pfd.  Ord.  i,  1099-101. 

COMMERCIAL,  INDUSTRIAL,  Ac-Rise:  Am-rican  Thread 
Pfd.  I,  to  92-5,  ,\ssam  Klys.  I'fd.  "A  "  J,  to  17  8,  Bell's  Asbestos 
■{g,  to  I  Jff-2.s'ii,  Bnt.  Oil  Cake  Ord.  1-32,  to  J-JJ,  do.  ist  Mt.  i,  to 
93-6,  Bryant  and  May  PId.  i,  lo  12J-3,  Consold.  Lon.  Props,  ist 
Mt.  2,  to  79-83.  Dick  Kerr  Ord.  -^g,  to  ig-|,  Doulton  Prf.  -^,  to 
J-i.  Dunlop  Tyre  Ord.  1-32,  to  25-32 — 27-32,  do,  Dfd.  3-32,  to 
'i']}.  do.  Prf.  1-32,  to  23-32 — 25-32,  Elysee  Palace  5  p.c.  Dbs.  i, 
to  84-7,  Evans  (D.  H.)  Mt.  Db.  i,  to  107-11,  Evans  Sons  Lescher  J, 
'°'5ii  Gordon  Hotels  Prf.  J,  to  7-8,  Home  and  Colonl.  Strs.  6  p.c, 
Prt.  J,  to  0-i,  llford  Prf.  ^,  to  ^-|,  Lautara  Nitr.  J,  to  loJ-J,  Lovell 
and  Christmas  Mt.  Db.  i,  to  91-6,  Maypole  Dairy  Ord.  1-32,  to 
25-32—29-32,  do.  Dfd.  -fe,  to  fg-^,  Mond  Nickel  g,  to  e^-yi.  Nelson 
Bros.  Ord.  1-32,  to  J-i,  Newnes  (Geo.)  Jg,  to  ^--fi,  Nicholson's 
Old.  ^\y.  'o  i-J.  Owen  (Wm.)  Prf.  1-32,1021-32 — 25-32,  Pacific 
Phosphate  i,  to  96-8,  Palace  Theatre  1-32,  to  i  1-32 — 3-32,  Pampa 
Aha  Nitr.  i,  to  95-7,  Peek  Frean  ist  Mt.  i,  to  101-4,  Petti- 
grew  and  Stephens,  J,  to  i-J,  Kosario  Drainage  ist  Db.  i, 
'o  77-9.  do.  2nd  I,  to  66-8,  Rover  ,'(,  to  27-32—29-32,  Savoy 
Hotel  ist  Mt.  2,  to  93-102,  Schweppes  Ord.  1-32,  to  J-r,i-^, 
Smithfield  and  Argentine  Meat  i,  to  \\-\g,  Spratt's  Patent  Ord.  J, 
to  9-10,  Val  de  Travers  Asph.  Db.  i,  to  93-8.  Fall:  Anglo- 
Chilian  Nitr.  Prf.  J,  to  6^-7,  Apollinaris  Ord.  J,  to  4J-5},  Assoc. 
Portld.  Ce.Tient  Ord.  1-32,  to  i-J,  do.  Prf.  J,  to  5S-J,  Baker  (C.) 
"H"  J,  t0  4|-5i,  Bradford  Dyers  Prf.  1-32,  to  i  1-32 — 3-32,  Brit. 
Moss  Litter  Ord.  ,'«.  to  J-.?,  Burmah  Oil  Ord.  -^,  to  41-^, 
Callender's  Cable  and  Cons.  Ord.  J,  to  9J-10J,  Cantareira  Water 
I.  to  100-2,  Champagne  Freres  ^,  to  i-3.  Coats  (J.  and  P.)  Prf.  J, 
to  i5.^-jxd.,  Colorado  Nitr.  J,  to  ii-J,  Darracq  (.\.)  Ord.  ^,  to  ift- 
I's,  Dickins  and  Jones  Prf.  4.  to  5J-6,  Electric  Cons,  ist  Mt.  J,  to 
63-6,  Eng.  Sew.  Cott.  Ord.  1-32,  to  i  15-32 — 17-32,  do.  Prf.  1-32, 
to  1  iV-i  Fiel.-i  (J.  C.  and  J.)  Ord.  ,V.  'o  -ft-^.  Harrod's  Strs.  Ord. 
l^,  to  4,^1,  Havana  Cigar  J,  to  8S-9J,  Home  and  Colonial  Sirs. 
Ord.  ^,  to  2j-i,  do.  Prf.  ^,  to  28-^,  Imp.  Cold  Storage  ,»,,  to  J-J, 
Kinloch  Prf.  J,  to  i}-2j,  Lady  Pict.  and  Sport  J,  to  2J-3, 
Lagunas  Synd.  B,  to  2j-|,  Lon.  Pavilion  ^,  to  3I-J,  Manaos  Imp. 
i.  to  8-9,  Mazawattee  Ord.  j",,  to  9  32— 11-32,  do.  Prf.  J,  to  3J-J, 
Metrop.  Amalg,  Kly.  Carr.  Ord.  -.'j,  to  2J-J,  Nelson  (Jas.) 
Ord.  1-32,  to  i-j'^-i,  New  Colonial  Co.  6,  to  626,  Pacific  Oilfds.  -fi, 
to   I* "       ■      "     •    ■"- 


Peek   and    Winch    Prf.   J, 


to  2^-3,  Premier  Cycle  Prf, 
1-32,  to  11-32 — 13-32,  San  Jorge  Nitr.  •^,  to  g-J,  Travers  (j.)  ist 
Mt,  I,  to  94-7,  Tucuman  Sugar  i,  to  96-8,  U.Lankat  Plant.  ^,  to 
ii-l.  White,  Tomkin5i.  &c.   Ord.  i.  to  ii--f. 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Can<«dian  Gen. 
Com.  2,  to  90-2,  Kalgoorlie  Ord.  -Ig,  to  f,t-/,(,  do.  Pf.  t-32,  to 
21-32—25-32.  Fall:  Bournemouth  and  P.  2nd  Pf.  i,  to  loj-j, 
Indian  264,  to  60-70,  Mexican  L.  and  P.  Com  3J,  to  56^-7^,  do. 
Mt.  Debs.  A,  1086^-75.  Victoria  I'alls  -jV,  to  j-J. 

FINANCIAL  LAND  AND  INVESTMENT.— Rise:   American 
Freehold  of   Lon.    PI.   3,  to   100-5.  Aus.  Estates  and   Mort.  "  A 
5  p.c.  5,  to  79-82,  Brit 
Ord.  i,  to  9-1,  do.  Pf 
pd   J,  to  77^81,  Port 

and  Fin.  i.  to  6J-7,  Hud  on's  Bay  3,  to  87-9,  Hyderabad,  Ueccan 
^\j,  to  2y'i,- j"^^,  Peter  Walker  and  Son  12,  to  75-8. 

FINANCIAL  TRUSTS.— Rise  :  Consolidated  5  p.c.  Pfd.  i,  to 
Si)  91,  Gen.  and  Com.  Iiiv.  Deb.  i,  to  99  102.  Indian  and  Gen.  Inv. 
Dfd.  4,  to  55-S,  Indu^trial  and  Gen  Deb.  i,  to  902,  Merchants  Pf. 
1,  10  92-5,  Metropolitan  Deb.  i,  to  102-4,  River  Plate  and  Gen.  Inv. 
Dfd.  1,  to  112-5,  Tonopah  and  Tidewter.  Stg.  1,  to  99-102,  Trust 
Union  Ord.  J,  to  5i-6|,  U.S.  and  S.  Amer.  Inv.  2nd  Deb.  i,  to 
97-IOO.  Fall:  Alliance  Dfd.  i,  to  46-9,  Alias  Deb.  2,  to  87-90, 
Investment  Pfd.  i,  to  gi-5,  do.  1907138.  i,  to  100-3  London  Gen. 
Inv.  Dfd.  I,  to  96-100,  Rly.  Inv.  Pfd.  i,  to  85-7,  Stk.  Conversion 
Ord.  2,  to  47-52. 


•I.  3,  to  100-5.  "US.  i!.states  ana  mort.  ■•  a 
it.  N.  Borneo  /i  pd.  ■^,  to  ^■^,  Peru  Corp. 
f-  i-  ">  i7i-i,  do.  Deb.  *,  to  99]-},  do  75  p.c. 
t  Madryn  J,  to  3f-4.     Fall:  .\us    Mort.  Ld. 


018.— Ris«i  British  i,  (042-3.  B  A. (New) i  to  1(4,  Primiitva 
of  B.A.  Ord.  J,  to  6-V  do.  Pf.  I,,  to  4}  54,  Tolieohim  and 
Edmont.  "B"  i,  to  io<>-8.  Pall:  Cape  Town  and  Dii.  4}  p  c. 
Deb.  I,  to  90-3.  Ga<  L  and  Coke  Ord.  J.  to  97-8. 

INSURANCE. -Rise:  Atlas  {,  to  s|-(.  Lon.  Guar,  aod  Accid. 
i,  to  23t-6i.  Fall :  Law  Goaraotee  Ord.  -jf  «>  I't'  K<x^  i<  *<> 
3-3i. 


Highe*t  and         La«t 
Lownt  Carryin,; 

tbU  year,      over  Price. 


(Dividend*  paid  for  racb  7«ar 

or  h  ilf-yirar  are  ffiven  In 

parmiheMi.) 


Price    I     Pr 

le»  week.  lU*  I 


I  ConioU  («)  px.  Money) 
Do.    Account 'July  1) 
I  I.ocal  Loam  (3)    . . 
)  I^ndQn  County  (1  p.c). . 
Metro{x>litan  water  B  >ard 
National  War  I.oan  11]  pc.) 

Do.     Account  (July  I) 

Transvaal  (.oan  (3  p.c.) 

India  3j  p.c.  Sick.  re«i.  ii>3i 

Do.   3    p.c.  Sick.  r»-'i 

Do.   2A  p.c.  Sick,  rf  ' 

Do.   34  p.c.  Ru,.ec  I '.. : 


4  p.c.  Reecittion 
.C.RI7.  Gnarautees. 


ArKenline  4 
\  Brazil  4  p.c.  .,.,.  „ 
I  Chilian  4^  p.c.  igM 

Cliin<'<>e  5  p.c.  1896,  CoH 
I       Do.      44  p.c.  1898.  (~">><I 
,  CuImi  5  p.c.  1904    . . 
'  Kicypt  Cnifl  d  4  p.c. 
1  Huiuarian  4  p.c.  ibSi 

Jaiian  5  p.c.  1901-2 
Do.  4^  p.c.  (2nd  series) 

I      Do.  4  p.c.  1905 

\  Mexican  5  p.c.  1890 

;  Portuguese  3  p.c.  New . . 

<  Ruulan  4  p.c.  1889 

Spanisll  4  p.c.  (Sealed) 
{  Turks  4  p.c.  Unified 

Brigliton  Ordy.  (jJ.6J)  .. 
I>o.        Def.  34  p.c.  1907) 
I  Caledonian  Ordy.  (ji  3) 

Do.  Def.  (J- 111)  . . 

.  Central  London  (3-3  p.c.) 
I  Do.  Def.  (1.  1907)    . . 

Chatham  Ordinary 
!  City  and  Soutli  London  (l}-l)) 

i  Furiies«  (3J-3)       

Greai  Cenlral  Pref. 

Do.  Def 

Great  Eastern  (14-4) 
Gl.  Northern  Pref.  Ord.  (4  pc.) 
Do.  Def.  (I.    1907).. 

Great  Western  (7-3il) 
i  Lane,  and  Yorks,  (4-4 J) . . 
I  Metropolitan  ()-)) 
I  MetroJMlitan  District 
Midland  I'ref.  Ui  p.c.)  . 

Do.     Def.  diyl 
Noith  British  Pref.  (30 c 
Do.  Def.  (i-J)  .. 

Norlh-Easlern  (5^-7) 
North-Wcslern  (3*  7l) 
Soulh-Kastem  Ord.  (1-4) 
Do.  Def.        .. 

South- Westtm  Ord.  (4.7J)      . . 
Do.         Def.  dl  p.c.  1907)1 

Atchison  Shares ($-6)  ..  ..1 
Baltimore  &  Ohio  (New)  (6)  . .' 
Chesapeake  &  Ohio  (I)  ..1 

Chic.  Mil.  &  St.  Paul  in 
Denver  Shares 

Do.     Prefd.  (5).. 
Erie  Shares 

Illinois  Central  (7)  .,        .,j 

Louisville  &  Nashville  (6)       ..' 
Missouri  and  Texas 
New  York  Central  a-t).. 
Norfolk  and  Western  (5) 
Ontario  Sh.ires  (21 
Pf  -1 

R<  ll 

S<i.;  1  .  li) 

Soulb«ra 

Union  PaciBc  (10) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  i'ref.  (3) 

i  Argentine  Gt.  West.  (5-71       . .' 
B.  Ay.  Gt.  Southern  Ord.  (8-«) 
B.  A.  and  P«cihc  Ord.  (S4il     . . 
B.  Ay.  and  Rosario  Ord.  (3-7). . 
Do.  do.      l>eff  rred  (Q 

B.  Ay.  Western  Ord.  (6-S) 


el.  (3  P  c.) 


Cenlral  l'rui;uav  (5-5) 
Cordoba  Ceiitial  D«b.  (4)  (Ceo. 


Nth.  Stc.) 
Do.  Income  Db.  Stk.  (yi/S-io/ot 
Cuban  Central  (j/o-4/01  . . 
LcopoMlna  (4I 
MeiicanUril  Silv 
Do.     isl.  Prel.  .SI 
Do.    2itd  Pref.  ui-^i)..        ,,. 
Nitrate  Ord   (9,  t  0,01      ..         ..| 
I  Sail  Paulo  Hraxi.ian  (t«-s^     .. 
I  United  ot  Havana  Ord.  (t{-}l 

Coals,  I    and  P.  (25)      . . 
I      Do.  Pref.  (201 
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IRON,  COAL  AND  BTBBL.-Rise :  Bell  Bos.  i,  to  124. 
Beyer  Peacock  Ueb.  2^,  to  89-93,  Brown  (John)  Pf.  \,  lo  10}- 1|, 
Caramell,  Laird  Ord.  J^,  lo  3^-1,  do  j  p  c.  2,  10  94-^,  Donnan, 
Long,  4  p.c.  I,  to  94-7,  Fraser  and  Chalnwn  Ord.  |.  10  4I-I, 
Lysa^ht  (J.)  Deb.  2,  to  107-9,  Peass  and  Partn.  Ord.  \.  10  m|- 
jxd,  Kickell,  Cockerell  \,  to  3^4.  Shelioo  6  p.c.  4.  10  94-9,  United 
Colls.  2,  10  37-42,  V'ickers  4  p.c.  i,  U  102-4.  do.  j  p  c.  \,  lo  loi-j. 
Fall:     Beyer    Peacock    Ord.    1-32,    to    11-32—25-32,     Bo^ckow. 
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Vaughan  Ord.  1-32,  to  lAii,  Cory  and  Son  Ord.  J,  10  y-Jxd, 
Ebbw  Vale  £jo  pd.  J,  to  8J-9J,  Howard  and  Bullough  Ord.  -^i  to 
iw-2w.  U.S.  Steel  Com.  i,  to  37i-8Jxd,  do.  Pfd.  J,  to  103^-44, 
Vickers  Pfd.  i,  to  102-6.         ': 

SHIPPING.- Fall:  Amazon  4,  to  Si-gjxd,  Bucknall  J,  to  4J-5, 
Cunard  ^,  to  12S-3J,  do.  J,  to  "j-J. 

TEA,  COFFEE  AND  RUBBER.— Rise:  Anglo-Ceylon  and  Gen. 
Cons.  Stk.  2j,  to  320-5,  British  Indian  J,  to  3J-4J,  Dumont  Pi.  J, 
•to  7J-8J,  do.  Deb.  i,  to  98-100,  East  India  and  Ceylon  Pf.  4,  to 
to  7*-8i.     Fall :  Consolidated  ist  Pf.  J,  to  8  8Jxd. 

TfeLEGRAPHS  AND  TELEPHONES.— Rise :  Chili  J,  to  yj-f. 
Direct  U.S.  J,  to  13I-4I,  Western  J,  to  13J-4,  do.  Deb.  4.  'o  loij. 
3j.  Fall:  American  Cap.  i,  to  119-23,  Anglo-.\merican  Did.  J,  to 
i6}-J,  G.  Northern  of  Copen.  J,  to  27J-9J,  W.  Coast  of  America 
i    to  I-"— ^. 

TRaMwAYS  AND  OMNIBUS.  —  Rise :  Brisbane  Ord.  ^,  to 
4i-J,  B  E.T.  Pf.  i.  to  4f-J,  General  Motor  Cab  ■^,  to  ij-g,  L.G.O. 
Ord.  r,  to  38-43,  Mexico  Com.  ij,  to  102-4,  Snnderland  Dis.  i.  to 
76-81.  Fall  :  Anglo-Argentine  Pf.  tV.  to  8^-}^,  B.E.T.  5  p.c. 
Deb.  I,  to  75-7,  Riode  Janeiro  J,  to  86J-7J. 


Ansvi^eps   to  Correspondents. 

•„•  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  Ss.  9d. 
tor  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

A.  B.  S. — We  are  sorry  to  say  that  we  do  not  see  any  prospect 
of  a  recovery,  and  on  the  whole  it  will  perhaps  be  better  to  sell. 

A.  C. — Tempting,  prospects  good  and  business  growing.  Yes, 
we  hold  IS.  to  your  credit. 

H.  B. — The  company  has  been  spending  too  much  capital,  and 
the  present  condition  of  the  market  is  not  calculated  to  encourage 
a  speedy  advance.  Cheap  money  might  send  the  stock  up,  but 
the  chance  is  too  small  to  make  a  speculative  purchase  advisable. 

W.  J.H. — Unless  there  is  a  profit  we  should  hold,  eis  the  com- 
pany was  not  involved  in  the  mess  the  other  companies  of  the  same 
name  have  faflen  into. 

E.  J.T. — There  is  certainly  no  benefit  in  making  the  exchange, 
but,  at  the  same  time,  we  should  be  inclined  to  hold  for  a  recovery. 
This  exhausts  your  deposit. 

G.  H.  W.^Of  the  stocks  you  name,  No.  2  is  the  best.  No.  i  is 
also  good,  but  less  marketable,  and  as  for  No.  3,  we  think  it  had 
better  be  left  alone. 

A.  G. — Smaller  trade,  fewer  great  works  going  on  are  principal 
reasons.     We  hardly  think  the  time  has  yet  come  to  buy. 

Pen. — (i)  We  regret  to  say  we  think  these  should  be  sold,  for 
prospects  grow  darker.  (2)  These  also  are  not  worth  keeping.  The 
company  is  being  beaten  by  its  competitors  and  is  very  poorly 
managed  altogether,  so  that  it  is  losing  trade. 

H.  B. — We  think  we  know  what  they  are  really  worth,  or 
nearly,  but  the  price  is  swayed  by  gamblers,  and  we  cannot  make 
a  guess  worth  anything.  If  money  hardens,  the  shares  may  drop 
like  a  plummet,  but  just  now  the  price  looks  like  holding  within 
10  or  15  per  cent,  of  the  present  figure. 

Virginia. — It  is  a  monopoly,  of  course,  and  over-capitalised. 
Still,  these  bonds  should  be  amply  covered,  and  we  think  a  pur- 
chase reasonable. 


A  brochure  entitled  "A  Builder  of  Canada,"  just  issued  by  the 
Canadian  Northern  Railway  Company,  and  obtainable  (or  6d.  at 
Bond  Court  House,  London,  E.C.,  is  both  useful  and  interesting. 
It  tells  of  the  progress  of  the  railway  in  11  years,  the  country 
through  which  it  passes,  and  the  industries  which  have  accompanied 
it,  and  contains  many  photographs  of  places  of  interest,  incidents 
of  farming,  mining,  and  electrical  development,  and,  lastly,  the 
districts  where  the  best  shooting  and  fishing  can  be  obtained. 
Seekers  after  new  homes  should  get  the  work. 


Money  is  well  spent 
if  spent  on 


DELICIOUS 


MAZAWAHEE 

TEA 

FULL   WEIGHT   WITHOUT   WRAPPER. 
SOLD    BY    LEADING    GROCERS    EVERYWHERE 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editon  mil  be  mwli  oUigcd  to  Secretaries  oj  Joint  Stock 
Companies  if  they  would  kindly  forward  cof-ies  of  Reports  ar.d 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  prompt 
notice  in  these  columns. 
CORDOBA  CENTRAL  BUENOS  AYRES  EXTENSION  RAILWAY, 
LIMITED. 
The  engineers  of  this  line  report  that  the  surveys,  plans,  ex- 
propriation of  land  and  earthworks  are  practically  finished,  with.  . 
the  exception  of  the  entrance  into  Buenos  Ayres,  where  the 
earthworks  have  only  just  been  commenced.  Work  in  con- 
nection with  the  bridges  was  delayed  owing  to  the  depth  it  was 
found  necessary  to  sink  the  foundations  in  order  to  reach  good 
solid  material,  but  about  35  per  cent,  of  the  permanent  bridges 
and  culverts  are  complete  and  the  retaining  wall  of  the  entrance 
into  Buenos  Ayres  has  been  commenced.  The  rails  have  been 
laid  from  Rosario  for  165  kilometres  and  at  the  .Buenos  Ayres 
end  for  70  kilometres,  some  120  kilometres  being  already  open 
to  local  traffic  and  the  contractors  anticipate  that  the  line  will 
be  sufficiently  finished  to  allow  of  its  being  provisionally  opened 
to  through  traffic  before  the  end  of  the  year.  After  lengthy 
negotiations  with  the  Executive  Government  and  the  ilunici- 
pality  the  definite  plans  for  the  entrance  into  Buenos  Ayres  have 
been  finally  approved  and  provide  for  the  location  of  the  retain- 
ing wall  at  a  distance  varying  from  50  to  120  metres  further 
out  in  the  river  than  was  originally  contemplated.  The  addi- 
tional cost  involved  will,  under  the  works  contract,  form  an 
extra,  but  as  compensation  the  company  secures  a  permanent 
low  level  entrance  and  is  relieved  of  the  obligation  to  raise  its 
lines  so  as  to  enter  on  the  high  level  whenever  called  upon  to 
do  so.  Contract  expenditure  for  the  year  was  ;i7i8,538  making 
a  total  under  this  head  of  ;f  1,572,441,  outlay  on  land  for  ad- 
ministration building  in  Buenos  Ayres  comes  to  ;^io6,433,  ^"^ 
with  ;f575,ooo  paid  for  the  concession  and  administration  and 
other  charges  the  total  spent  to  date  is  ;^2,29i,8g7  leaving 
^^335,862  of  the  capital  originally  raised  still  in  hand.  Since  the 
closing  of  the  accounts  ^^250, 000  of  the  debentures  have  been 
issued,  and  it  is  proposed  to  issue  the  balance  of  ;f  1,240, 000 
at  an  early  date. 

AFRICAN     BANKING    CORPORATION. 

In  the  half-year  ended  March  ^i  last  this  company's  gross 
profit,  including  £ioi,-io2  brought  forward,  was  much  the  same 
as  that  for  the  corresponding  half-year,  and  after  allowing  a  few 
pounds  more  at  ;^io,555  for  rebate  be.sides  writing  off  ;f  1,029 
for  depreciation  of  furniture  and  placing  ;f2,ooo  to  the  staff 
guarantee  and  savings  fund  as  before,  the  directors  again  pay 
a  dividend  at  the  rate  of  6  per  cent,  per  annum,  leaving  ;f9,974 
or  ;fi,oio  more  to  be  carried  forward.  These  results  are  all 
the  more  creditable  in  view  of  the  fact  that  business  seems  tO' 
have  been  shrinking  as  might  be  expected  from  the  depressed 
condition  of  South  Africa.  Thus  the  note  circulation  is  down 
;^87,o54  at  /234,6i6,  and  the  liability  on  current  and  deposit 
accounts  at  ;^4,o58,372  is  ^^217,628  lower,  but  there  is  an  in- 
crease of  /.34,o97  in  the  drafts,  acceptances,  endorsements  and 
bills  rediscounted,  an  item  standing  at  ^^273, 287.  Among  the 
assets  coin,  bullion  and  notes  held  show  a  decline  of  ^^'61,541 
at  jf  762, 186,  but  cash  at  banks  and  lent  at  call  or  short  notice 
is  ;f  181, 800  up  at  ;f4i2,832,  so  that  these  two  categories  taken 
together  show  an  increase  of  over  ;^'iii,ooo.  Investments,  prin- 
cipally in  home  and  Colonial  (Jovernment  securities,  are  also 
;f38,4ii  up  at  ;^4i7,427,  but  bills  of  exchange  purchased  at 
;^i,o22,4oi  show  a  decrease  of  over  ;^'52,ooo  and  bills  dis- 
counted, loans  and  adiances  are  ;f335,33i  lower  at  ;42, 322,811. 
The  liability  on  acceptances  is  ;£6,387  less  at  ^^48,116.  Bank 
premises,  furniture  and  stamps  stand  at  ;f  153,030,  the  total  of 
the  balance-sheet  being  ^^5, 138,804. 

IMPERIAL  OTTOMAN  BANK. 
No  doubt  the  high  rates  for  money  enabled  this  strong  bank 
to  keep  up  its  profits  last  year,  for  otherwise  its  figures  are 
suggestive  of  the  contraction  of  business.  Probably,  however, 
the  decrease  did  not  occur  until  almost  the  year's  end.  Be 
this  as  it  may,  the  profits  for  1907,  after  allowing  for  bad  and 
doubtful  debts,  were  only  ^^3,360  less  at  ^^519,927,  and  when  the 
larger  balance  of  ,,^20,841  brought  forward  is  considered,  the 
disposable  revenue  is  very  little  less  than  it  was  a  year  ago. 
After  deducting  the  statutory  /.'73,786  required  to  be  added  to 
the  reserve  it  is  £(>-^  less  than  in  the  previous  year.  The 
committee  of  the  bank  recommends  the  usual  dividend  of  i8s. 
per  share,  equal  to  9  per  cent,  for  the  year,  and  has  £ii>,<)%z, 
or  .^3,859  less  left  to  carry  forward.  The  balance-sheet  which 
foots  up  at  /.21, 023,670  shows  a  reduction  of  about  ^f 91,000  in 
the  note  circulation  of  /i,o9o,764.  Bills  payable  are  also  down 
^1,200,000  at  ;^i,7o4,232,  and  the  decrease  in  current  account 
balances  is  about  ;if  136,500  at  ;i"io,382,329.  Fixed  deposits  are 
also  ^^6,347  less  at  pf  1.359,376.  That  business  has  stagnated  is 
just  as  obvious  from  the  changes  in  the  assets.  Thus  cash  has 
risen  by  ^f  1,157, 542  to  ;f3.467,95Q,  while  at  the  same  time  money 
lent  at  call  and  notice  is  down  ^"269,000  to  ;f  1.555, 441  ^"d  bills 
receivable  are  less  by  /.302,ooo  at  ;f3,o84,873.  Investments 
show  the  most  noticeable  change  of  all  being  down  ;{.  1,204,616 
to  ;^3. 165,328.  "Current  accounts  of  sundries"  also  show  a 
reduction  of  ^^475, 716  at  7^2,937,416  and  advances  on  securities 
are  £t)'/,io^  lower  at  i^4,t75,3i7-  Bank  premises  and  real 
estate  stand  at  ^^259,028,  the  aggregate  of  these  four  items 
being  ;f  10,537,090.  Then  comes  the  statutory  advance  to  the 
Turkish  Government,  which  remains  at  the  previous  figure  of 
;f 909,091,  but  there  is  a  remarkable  increase  of  over  ;^5o6,ooo  in 
the  participations  of  the  bank  in  other  advances  to  this  Govern- 
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iiicnt,  the  total  of  which  was  at  December  31  last  /C'<37S,(>43. 
Altogether  adding  in  the  "current  account ''^  with  the  Govern- 
ment which  stagnates  at  ^^90,57^,  the  total  corninitmenta  of  the 
bank  in  the  fortunes  of  the  Sultans  (Jovernnient  amounted  at 
th?  date   of  tho   balance-sheet  to  /\2,)79,o<k). 

NATIONAL  BANK  OF  NIW  ZEALAND. 
In  the  March  half-year  this  company's  gross  profits  were  up 
/".375  'o  ;4''74.9'9-  A  larger  balance  by  ;£i,iS2  at  /io,3i9 
was  also  brought  forward,  so  that  although  the  working  ex- 
penses at  ^^84,375  showed  an  increase  of  ^4,232  on  the  cor- 
j-eaponding  half-year  the  directors  had  no  difficulty  in  paymg  the 
usual  dividend  at  the  rate  of  10  per  cent,  with  a  bonus  of  2  per 
cent.,  and  in  again  adding  ^25,000  to  the  reserve  fund  besides 
appropriating  ^4,000  as  bonus  on  the  salaries  of  the  .staff  and 
jjiving  the  officers'  pension  fund  ;C.3,ooo  as  against  ^^3,500  a 
a  year  ago.  The  balance  left  lo  carry  forward  was  ;i  11,363.  A 
jear  ago,  however,  ;is,ooo  was  allocated  in  reduction  of  cost 
of  premises,  and  there  is  no  mention  of  that  in  the  report 
before  us.  On  the  contrary,  the  item  landed  property,  premises 
and  furniture  shows  an  increase  of  about  ;,f9,2oo  on  the  year 
"t  .£70)**"^.  The  balance-sheet  may  be  said  to  indicate  steadi- 
ness in  the  circumstances,  although  the  note  circulation  has 
gone  back  ^^16,494  to  ^^267, 134.  Current  and  deposit  account 
liabilities,  however,  show  an  increase  of  ^^79,127  at  ^3,760, 516 
and  bills  payable  are  down  only  ;f38,22i  at  ^458, 546.  Coin  and 
bullion,  money  at  call,  &c.,  shows  an  increase  of  ;^238,5oo  at 
^1,208,541,  the  coin  and  bullion  being  ;i952,548  of  this  and 
the  money  lent  or  deposited  ;f2i;5,993.  Investments  have  gone 
down  by  ^£'45,470  to  ^201,244,  and  bills  receivable  and  advances 
'**'  /f,3>762,226  show  a  reduction  of  /,  152,273,  the  aggregate  of 
the  balance-sheet  being  /.'5, 251,819. 

JOHN   BROWN  AND  CO.,  LIMITED. 
Several   changes   are   noticeable   in    the   report   and   balance- 
sheet   of  this   important   engineering,   mining   and    shipbuilding 
company  for  its  year  ended  March  31  last,  and  they  are  not  all 
to  our  liking.     To  begin  with  profits  amounted  to  only  ^218,405 
*"■  ^'S.833  less   than  in  the   previous  year,  and   adding  to  this 
the   balance    of   £f)-i,()yo    brought   forward,    which    was    ^^1,238 
larger  than  that  of  the  previous  year,  the  nett  amount  available 
for  distribution  after  meeting   debenture  interest  and  allowing 
for  ^depreciation   on    an    unmentioned     scale     is    ;£i4,595    less. 
Directors,  however,   make  up  the  dividend  to  10  per  cent,   for 
the  year  by  a  final  payment  of  is.  6d.  per  share  on   the  fully- 
pitid  and  of  is.  ij^d.  on  the  part-paid  shares  and  have  ;^65,388 
left  to  carry  forward.     A  year  ago,  however,  ;65o,ooo  was  taken 
from  profits  in  reduction  of  the  capital  expenditure  account,  and 
this  year  nothing  is  assigned.     But  the  directors  have  the  ex- 
cuse that  the  nett  sum  realised  by  premiums  on  the  new  share 
issue  after  deducting  expenses  was  ^195,292,  and  the  whole  of 
this  has   been    appropriated   to  writing   down  cost   of   the  free- 
hold and  leasehold  land,  buildings,  works,  blast  furnaces,  ship- 
yards, collieries,  .shares  in  .Spanish  mines  and  other  companies, 
He.     The   total  of  this   agglomerate,   however,   is  none  the  less 
/i  ,088,000  more  than  it  was  a  year  ago  at  ;,f 3, 910,881.     And  it 
would   surely   have   been  reasonable  to  expect    a   considerable 
increase  in   profits  from  this  large  further  outlay  of  capital  in 
the  acquisition  of  new  businesses   and  other  extensions.       Per- 
liajis  the  time  has  not  been  long  enough  to  allow  the  full  benefit 
of  the  new  investments,  works,   &c.,  to  come  into  play,   and  we 
must  hope  the  best.       Meanwhile   sundry   creditors  are   owed 
^114,199  more   than   a   vear  ago  at    ;f646,432,    while     sundry 
debtors   figure   at   only   /44,4io   more   at    ^550,830.     .Stock,    oh 
the  other  hand,  is  almost   ^140,000  down  at  ;^434,i87,  so   that 
the  position  of  the  balance-sheet  does  not  look  so  plea.sant  as  it 
ought  to  do.     It  may  be  only  a  temporary  change  for  the  worse, 
but  the  company  undoubtedly  owes  more'  and  has  less  evidence 
■of  flouri.shing  times  in  the  stock  or  debts  due  to  it  or  in  propor- 
tion  to  the  larger  amount  of  capital  involved.     Cash  and  bills 
stand  just  at  /i  5,627  or  only  ^^289  more  than  a  year  ago.     The 
directors  state  in  their  report  that  the  depreciation  in  the  ship- 
building industry  is  seribusly  affecting  that  branch  of  the  com- 
pany's business,   but  that  colliery  operations  have  shown  a  de- 
cided improvement,  althouch  the  decline  in  the  prices  for  pig- 
iron  has  in  the  later  months  of  the  year  seriously  affected  the 
price  of  coke.     After  mentioning  the  successful  launching  of  the 
T.usitania  and   that    satisfactory   progress    is    being    made  with 
r.overnment  orders  for  vessels  of  war,  it    is    added    that   the 
Trodingham  purchase  and  the  acqui.-ition  of  an  interest  in  the 
firm  of  Ilarland  and  Wolff  have  been  completed,  both  incidents 
pointing  to  a  closer  linking  up  of  shipbuilding  intere.sts  under 
the   lead    of   this    powerful   company.        Its   balance-sheet   now 
•totals  up  to  ;^4,932,739,  and  that  is  "a  powerful  lot  of  capital  to 
render  productive  in  present  circumstances. 

TREDEGAR  IRON  AND  COAL  CO.,  LIMITED. 
The  boom  in  the  coal  trade  last  year  proved  of  very  con- 
siderable benefit  to  this  company,  and  the  directors  describe  the 
trading  for  the  twelve  months  ended  March  31  as  the  most  .suc- 
cessful in  its  history.  Prices  rose  rapidly  and  continued  high 
until  the  end  of  1907  when  a  set-back  occurred,  but  the  com- 
pany was  fortunate  enough  to  have  made  substantial  contracts 
and  sales  before  the  drop  came,  and  the  position  is  said  to  be 
satisfactory.  The  output  of  coal  only  increased  by  21,459  tons 
to  1,626,058  tons,  while  the  production  of  coke  was  reduced  by 
'^•,?,3,1  tons  to  59,600  tons  owing  to  the  directors  having  found 
it  more  advantageous  to  dispose  of  the  small  coal  than  to  pass 
it  through  the  coke  ovens.  Yet  the  profit  on  working  account 
was  no  less  than  ;f  54,628  larger  at  /i83,236,  and  as  interest  on 
loans,  &c.,  took  ^2,046  less  at  /^4,6o6  the  nett  surplus,  including 
/i,226  brought  forward,  amounted  to  ;£i79.S57  as  against 
^^123,051.    The  directors  naturally  take  advantage  of  this  fine 


revenue  to  raise  the  dividends  on  the  "  A  "  and  "  B  "  ihaies 
from  7J4  per  cent,  to  10,  but  in  doing  so  they  have  not  over- 
looked the  necessity  of  making  provision  for  the  future  and  in 
addition  to  setting  aside  an  extra  /25,oao  at  ;£75,ooo  to  the 
reserve  for  sinking  they  write  off  ^20,000  against  ;£io,oao  fci 
depreciation  and  carry  forward  £2,^23  or  ;£i,i97  more.  Capital 
expenditure  for  the  year  was  ;^  15,883,  but  £n2,i!i-;  waa  deducted 
for  freehold  royalties,  properties  sold,  &c.,  and,  after  making 
allowance  for  the  sum  now  written  off,  this  item  is  jf 27,005  down 
at  _i^992,686  against  which  the  reserve  will  now  amount  to 
Zi75,'xx>.  .Stocks  have  been  reduced  by  /t  12,509  to  ;^ 26,826, 
but  debtors  owe  ;^i 29,481  compared  with  Z7}'^39  ''"*  '^^ 
creditors,  and  cash  has  risen  by  ;^49,497  to  ;^ioi,iw.  A  further 
;^5o,ooo  of  the  Oakdale  Navigation  Collieries,  Limited,  share 
capital  has  been  allotted  to  this  company  making  a  total  of 
;^ioo,ooo  held,  of  which  ;^62,5oo  has  been  paid  in  calls  and  in- 
cluding this  investments  are  £72,%$^  up  at  /i3i,326.  As  the 
company's  own  capital  is  only  ^^824, 335  it  na.s  had  to  raise 
;t  155,255  on  debentures  and  ^48,390  by  loans. 

HOWARD  AND  BULLOUQH.  LIMITED. 

Tn  its  14th  report  covering  the  year  ended  May  31  last,  the 
board  of  this  company  makes  a  most  gratifying  exhibit.  Profit 
after  making  unspecified  allowances  for  depreciation,  bad  and 
doubtful  debts  and  paying  the  directors'  fees  was  ^^270,370,  or 
^72,302  more  than  in  the  preceding  year,  and  there  was  ;f  10,744 
brought  forward,  so  after  meeting  the  debenture  interest  and 
paying  the  dividend  on  the  preference  shares  together  with  three 
quarterly  dividends  of  2  per  cent,  each  upon  the  ordinary  shares, 
the  balance  is  sufficient  to  enable  the  board  to  make  up  the 
ordinary  share  dividend  to  the  usual  8  per  cent,  and  to  give  a 
bonus  of  IS.  6d.  per  share  as  against  is.  a  year  back,  so  that 
altogether  the  distribution  for  the  year  is  15^^  per  cent,  against 
13  per  cent.  Then  ^^25,000  against  /45,ooo  is  put  to  the  resene 
fund,  raising  it  to  ;f3oo,ooo  and  2i°°'<'''''  "s  compared  with 
;;^3o,ooo  a  year  ago  is  carried  to  the  dividend  reserve,  making  it 
;f  130,000.  ;f  14,864  will  then  remain  to  be  carried  forward.  Pro- 
perty assets  in  the  balance-sheet  continue  to  creep  up,  the  in- 
crease  after  writing  off  depreciation  being  ;£8,io6  for  the  pa?t 
vear,  and  making  the  total  ^^895.456.  Book  debts  stand  at 
'^^277,848,  and  investments,  including  shares  in  Howard  and 
•HuUough  (American  Machine  Company),  and  other  outside 
securities  figure  at  ^^390,334.  Cash  is  ;i'28,ooo  down  at  £103,3^2, 
and  stock-in-trade  stands  at  /i63,8i7.  The  company  owes  sundry 
creditors  only  ;fS2,887,  and  it  is  altogether  in  an  excellent 
position. 

HUDSON'S  BAY  COMPANY. 
This  old  company's  trading  year  ends  on  May  31,  and  it  was 
not  particularly  profitable  in  1907-8.  The  trading  profit  at 
^,'141,594  was  fully  ;f56,ooo  less  than  in  1906-7,  and  the  income 
from  sales  of  land  came  to  £gli,AS°  'f**  »'  ;£i6o,428,  so  Uiat 
altogether  the  income  was  down  nearly  j£i33.ooo,  but  then 
'21,567  more  was  brought  forward  from  the  previous  year  at 
117,874.  The  directors  are  accordingly  able  to  make  up  the 
dividend  to  £3  for  the  year  by  a  final  distribution  of  £2,  as 
already  announced,  this  comparing  with  £4  53.  in  the  previous 
year  A  balance  of  ;i'i  19,897  will  then  remain  to  carry  forward. 
The  company  has  given  ;£i,ooo  to  the  Quebec  tercentenary  fund. 
Land  sales  comprised  only  21,214  acres,  for  which  the  company 
is  to  receive  $267,364,  or  an  average  of  $12.60  per  acre.  In  the 
previous  year  140,089  acres  were  sold  at  an  average  price  of 
$9  78  per  acre,  and  even  that  price  was  pretty  well  double  what 
the  company  looked  to  get,  or  did  get,  before  the  recent  land 
boom  now  in  a  state  of  collapse  began.  It  will  not  lose  by  the 
slower  sale  or  by  the  default  of  purchasers  who  have  bought 
under  the  stimulus  of  the  land-gambling  spirit,  for  when  instal- 
ments cease  to  be  paid  the  land  reverts  to  its  owner  and  the 
company  has  still  in  hand  3,588,762  acres,  exclusive  of  963 
acres  which  have  come  back  to  it  under  cancelled  sales.  Alto- 
gether the  sales  for  the  past  year  amounted  in  sterling  to 
/;So,58o,  including  the  town  lots,  of  which  $124,792  worth  were 
sold  compared  with  $256,350  in  the  previous  year.  A  year  ago 
the  total  sales,  including  these  town  lots,  came  to  ^334.3".  ""* 
there  is  not  the  same  decrease  in  the  receipts  as  in  the  sales 
because  the  instalments  are  falling  due  upon  the  old  conUacts, 
and  accordingly  receipts  from  this  source  last  year  cameto 
;^235,295  as  against  ^£327,687  in  the  preceding  year.  The 
directors  look  upon  the  present  restriction  of  land  sales  as 
merely  a  temporary  recoil,  and  no  doubt  that  is  true  enough, 
although  it  may  be  some  years  before  we  see  another  outburst  of 
eager  gambling  in  land  such  as  the  collapse  in  the  United  .States 
last  October  brought  to  an  abrupt  stop,  and  even  the  good  har- 
vest now  looked  for  will  not  immediately  bring  bark  thf  buveis 

in  mobs. 

CANADA  COMPANY. 

This  old  company  was  not  quite  so  successful  in  ili  :  ^• 
of  its  lands  during  the  period  from  January  1  to  May  ;  ..:.  1 
although  it  .sold  161  acres  more  at  294!^  acres  the  average  price 
was  only  $9.27  against  $36.67  a  year  ago.  Considerably  less 
land  was  leased  with  right  of  purchase,  the  total  being  only 
1.953'/^  acres  at  $13  78  compared  with  3,346H'  acres  at  $13.61, 
but  12  town  lots  brought  $35.40  per  lot  against  16  for  $i<>.to. 
Receipts  from  purchase  money  for  land  sold  or  converted  to 
freehold  were  ^1,787  lower  at  /7.3<».  «"««•  interest.  *c.,  pro- 
duced  ;C45i  less  at  ;C4.92i  and  lumber  receipts  dropped  from 
£6t\  to  ij3ii,  but  mineral  and  prospecting  fees  rose  by  ;^ta3 
to  i^62o  making  the  total  revenue  /13.152  against  £1 5.629.  Cash 
in  hand  and  bills  receivable  are  /2,6^(S  down  at  /.11.471,  white 
liabilities  have  onlv  been  reduced  by  /too  to  ^2,037.  The 
available  balance  is' therefore  ^2,466  smidleT  at  £9Ay*  »"1  **■" 
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dividend  for  the  half-year  to  July  10  is  reduced  from  25s.  to  20s. 
per  share. 

BARCLAY,    PERKINS,    AND    CO.,     LIMITED. 

Various  adverse  influences  affected  the  statement  of  this  com- 
pany's board  for  the  year  ended  March  31   last.     General  trade 
depression,  especially  in  London,  and  the  cold  and  wet  weather 
are  blamed  for  a  reduction  of  about  5  per  cent,  or  26,240  in  the 
number  of  barrels  of  beer  sold,  which  was  only  501,964.     Then 
the  company  has  suffered  by  the  destruction  of  its  freehold  malt- 
ings  at  Bishop's  Stortford.    The  loss  was  not  entirely  covered  by 
insurance,  but  apparently  there  will  be  little  or  nothing  to  make 
good  after  the  site  and  salvage  of  the  old  premises  have  been 
sold.     Enough  will  thus  be  found  to  pay  for  the  new  property 
bought  to  replace  that  destroyed.     After  making  full  allowance, 
as  the  board  deems  it,  for  depreciation,  the  profits,   deducting 
;^'55,gi6  for  bad  and  doubtful  debts,  came  to  ^145,052,  which  is 
enough  to  pay  the  debenture  stock  interest  and  the  dividend  on 
the  4  per  cent,  preference  shares,  but  the  directors  are  not  able 
to  pay  any  final  dividend  on  the  ordinary  shares,  which  accord- 
ingly have  to  go  with  the  i  per  cent,  per  annum  distributed  last 
Nov'ember.     A  year  ago  the  dividend  was  3   per  cent.      Gross 
profits  at    /"i86,259,  it  may  be  said,  fell  off  by   nearly  ^f  19,000, 
and  after  allowing  for  other  adjustments,  including  an  increas.e 
of  ^^2,114  in  the  interest  on  investments,  the  entire  revenue  was 
£if,'j2i   down  at  ^'202,235,  and  this  v.'as  aggravated  a  little  by 
the  increase  of  ^1,783  in  the  licence  compensation  levies,  which 
took  pif4,590.    Depreciation  on  buildings,  &c.,  got  £i,02i(>  less  at 
;/.'4o,5gi   and   interest  on  mortgages,  &c.,  took  ;^i,263  more,   so 
that  the  final  result   was   a  decrease  of   nearly  ^'20,000  in   the 
balance   carried    to   profit   and   loss.     Changes    in   the   balance- 
sheet  are  not  of  very  great  significance,  but  the  goodwill  stands 
at  /^358,9S9  as  before,  and  after  allowing  for  additions  during 
the  year,   freehold    and    leasehold   property,   plant,    machinery, 
&c. ,  have  been  written  down  by  ^f  20, 899  to  ^^697, 792.     Loans  to 
publicans  are  ;^i  19,760  less  at  ^2,472,717,  this  being  the  amount 
minus   the  reserve  of  ;^3o8,25o.     Stocks  of  beer  held,   &c.,  &c., 
also  show  a  decline  of  ;/r5,8i8  at  ;f  195,020,  but  investments  of 
various  kinds,  chiefly  outside  the  business,  are  ;f  14,364  up  at 
^^604,483  and  cash  is  ^^7,708  better  at  ;f  ^2,132,  the  total  of  the 
balance-sheet    being    still    ;f5.3i9,579.     On    the    liabilities    side 
sundry  creditors  are  down  ;^io,547,  but  loans  secured  on  invest-, 
ments  have  risen  by  nearly  ^^65,000  to  ;f  315,093,  while  publicans, 
trade,  and  other  deposits  are  ;f69,398  less  at  ^'2.23>oo3,  and  the 
mortgage  sinking  fund,  general  reserve,  and  depreciation  of  in- 
vestments  reserve,    together    £]o2,j2(>,    show    a    reduction   of 
£i^u^o,  but  the  liabilities  on  mortgages  of  public-houses   aro 
^7,998  up  at  ;^io2,6q3.    There  is  nothing  of  a  sinister  kind  to  be 
inferred  from  any  of  these  changes,  which  are  just  much  what 
might  be  expected   from  the  present  condition  of  the  brewery 
trade  in  general,  but  we  think  the  directors  were  wise  to  abstain 
from  paying  any  further  dividend  on  the  ordinary   shares. 
BIECKERT'S     BREWERY,    LIMITED. 
Owing  to  a  variety  of  causes  the  steady  progress  of  this  com- 
pany received  a  check  during  the  twelve  months  ended   March 
31  when  the  big  increases  in  trading  profits  of  the  two  previous 
years  were  followed  by  a  drop  of  ^'18,977  to  ^85,628.     One  of 
the  causes  contributing  to  this  result  was  special  losses  arising 
out  of  the  strike  and  lockout  at  the  brewery  at  Buenos  Ayres  and 
another    was    the    general    rise    in    wages    and    other    expenses 
throughout  the  Argentine,  but  a  third,  and  perhaps  the  principal, 
reason    was    the    lack    of    revenue    from    the    new    brewery    at 
Llavallol.     It  had  been  anticipated  that  the  first  section  of  this 
brewery  would  be  in  effective  operation  for  the  summer  season, 
but  although  brewing  commenced  towards  the  end  of  December 
it  was  found  impossible  to  put  the  beer  on  the  market  before 
February.     Trading  profits  were  therefore  lower,  as  above  noted, 
and  as  receipts  from  discount,  interest  and  exchange,   &c.,   also 
fell  off  by  i.'2,3S9  to  ^^3,684,  the  total  income  including  ^^5,083  or 
;f  994  more  brought  forward  was  ^20,372  down  at  ^^94,395.   On  the 
other  hand,  administration  expenses  were  reduced  by  ^1,981  to 
/.3,424  and  debenture  interest  took  £^,^o^  less  at  ^^14,277,   so 
that    the    decrease    in    the    disposable   su'.plus    was    reduced    to 
jf'4,o88    at    ;£'76,694.     I'reference    dividend    absorbed    an    extra 
£1,932  at  ^^14,308,   while  a  much    larger   sum   of  ;f 40,440  was 
required  to  maintain  the  dividend  of  15  per  cent,  in  the  ordinary 
stock  owing  to  the  issue  of  fresh  capital.     The  outlook,  however, 
IS  apparently  hopeful  enough  to  justify  the  directors   in  taking 
this    course,    although    it    necessitates    their    cutting   down    the 
appropriation  to  reserve  by  the  considerable  sum  of  ^£28,680  to 
^15,000.     After  making  these  payments  and  providing"  £633  for 
interest   in   the   instalments   on    new   shares  issued  in   July   the 
balance  left  to  be  carried  forward  amounts  to  ;^6.3i2  or  /■i,229 
more.     In   addition    to    the  sum   "transferred    from    revenue    the 
reserve  has  been  credited  with  /'i  5,801  from   nett  premiums  in 
3,040  new  shares  issued  raising  the  fund  to  /.■i37,256.     Additions 
to  property    account   less   sales   and   depreciation   were  ;f  10,892 
making  a  total  of  £771,233  exclusive  of  the  Llavallol  Brewery, 
on  which  a  further  £167,884  was  spent,  making  £225,046  to  date. 
Another    10,000  shares   were    issued   in   January   on   v./hich    £2 
per  share  has   been  paid   up  together   with  £6,230  for  calls   in 
advance,    so    that    the    total    share    capital    on    March    31     was 
£612,390,    while    the    debenture    debt    amounted    to    fT.xa,o%T. 
l^otwithstanding  the  fresh  funds  brought  into  the  bustness  the 
neavv  outlay  has  temporarily  reduced  the  cash  and  investments 
Dy    ^.70.890    to    £8,933.     Floating  liabilities,   too,    are   £58,628 
ftigher  at    £113,504  in   consequence   of  increases  of  £28,208  to 
£102,418  in  debtors,  £18,456  to  £52,877  in   stocks  of  materials 
and  ^26,587  to   £99,839  in   stocks  of  bottles,   casks,  &-c.     The 
directors,  however,   report  that  the  second   section   of  the  new 
brewery  is  nearly  finished,  and  that  there  is  no  reason  to  doubt 


that  the  completed  brewery  will  be  in  operation  throughout  the 
whole  of  the  1908-9  season,  while  the  new  branches  at  Incuman, 
Bahia  Blanca  and  at  the  Boca  in  Buenos  Ayres  are  finished. 
Provided  therefore  that  no  fresh  strikes  or  other  difficulties  are 
encountered  the  prospects  seem  good. 

SOUTH    AFRICAN     BREWERIES,    LIMITED. 

Although  this  company  had  the  benefit  of  a  full  year's  work- 
ing of  the  Durban  Breweries  purchased  in  1906,  and  has  also 
installed  a  lager  beer  plant  at  Poit  Elizabeth,  its  profits  for 
the  year  ended  March  31  showed  a  heavy  decrease.  Further 
economies  in  working  expenses  were  effected,  the  directors  say, 
and  the  strictest  supervision  was  in  no  way  relaxed,  yet  profits, 
after  deducting  all  local  expenses,  depreciation  and  bad  and 
doubtful  debts,  were  £25,859  lower  at  £220,348.  Whether  this 
figure  represents  the  full  shrinkage  in  business  or  not,  it  is 
impossible  to  say,  as  so  much  depends  on  the  allowance  for 
depreciation  in  each  year,  and  that  information  the  directors 
are  careful  not  to  disclose.  Administration  charges  were  a  trifle 
lower  at  £8,383  and  £9,800  more  at  £17,344  was  brought  for- 
ward giving  a  total  of  £244,627  at  the  credit  of  nett  revenue 
account  compared  with  ;i 260,900  a  year  ago.  The  directors, 
however,  deem  it  advisable  to  adopt  precautionary  measures  as 
regards  their  trading  assets,  although  they  consider  that  signs 
are  not  wanting  that  an  improvement  in  general  business  may 
reasonably  be  expected  in  the  near  future.  In  addition,  there- 
fore, to  the  usual  provision  for  depreciation  and  bad  debts  they 
have  set  aside  £30,000  as  a  general  cover  for  any  further  depre- 
ciation. The  dividend  on  the  ordinary  shares  is  consequently 
cut  down  from  20  percent,  to  15  leaving  £18,993  or  £1,649  more 
to  be  carried  forward,  but  even  so  this  result  must  be  considered 
satisfactory  under  the  circumstances.  Expenditure  on  property 
was  ;^.47,6i3  making  a  total  of  £1,546,323,  but  this  is  more  than 
balanced  by  a  reduction  of  £51,990  to  £237,244  in  trade  in- 
vestments at  cost.  Against  these  two  items  there  are  the  reserve 
now  amounting  to  £642,932,  the  fund  having  been  increased  by 
£195  from  premium  on  shares  issued  and  the  special  reserve  of 
£30,000  now  created.  Outlay  on  plant,  machinery,  &c.,  ex- 
ceeded the  depreciation  allowance  by  £2,825  raising  the  total 
to  £249,608.  Greditors  are  £23,783  down  at  £45,580,  while 
debtors  have  been  reduced  by  £11,418  to  £120,862,  and  trade 
loans  and  mortgages  are  £5,633  lower  at  £308,429,  but  stocks 
are  £8,283  up  at  £1  (18,434  and  shipments  in  transit  are  valued 
at  £11,942.  Cash  shows  a  decrease  of  £95,391  at  £86,286,  but 
against  this  short  loans  against  securities  come  to  £<)i,S'^°  ^"^ 
£74,500  more. 

DISTILLERS  CO.,  LIMITED. 
Thanks  no  doubt  to  the  inclusion  in  the  accounts  of  this 
company  for  the  year  ended  May  15  last  of  the  business  of  the 
Ardgowan  and  Vauxhall  distilleries,  which  have  been  its  pro- 
perty and  worked  by  it  for  the  whole  year,  the  exhibit  of  profits 
again  shows  an  increase.  What  is  called  the  "balance  from  the 
distillery  working  accounts,  interest  and  dividends  from  invest- 
ments" gives  an  amount  of  £247,255,  which  is  £21,256  more  than 
in  the  previous  year,  and  as  £593  more  at  £13,452  was  brought 
forward,  the  disposable  balance  is  up  nearly  £22,000.  The 
directors  accordingly  pay  the  preference  dividend,  make  up  the 
dividend  on  the  ordinary  shares  to  10  per  cent,  for  the  year 
and  place  £40,000  from  profits  to  the  depreciation  and  reserve 
account  besides  £5,000  to  the  insurance  fund.  The  addition 
to  the  reserve  would  make  its  total  £320,000,  but  £20,000  of  it 
is  taken  to  write  down  the  cost  of  the  works.  In  the  balance- 
sheet,  which  seems  to  be  more  detailed,  land  and  buildings 
figure  at  £720,065  and  plant  and  utensils  at  £310,292.  Invest- 
ments are  entered  at  £227,642  and  sundry  debtors  at  £481,660 
against  only  £132,317  due  to  sundry  creditors,  but  the  stock  of 
spirits,  grain,  warehouse  rent,  Ike,  a  curiously  mixed  item, 
shows  an  increase  of  £188,235  at  £1,149,183.  It  must  be  costly 
to  carry,  and  we  notice  that  "carriage  on  spirits  in  bond  "  is 
entered  at  £43,989  on  the  liabilities  side,  but  do  not  know  quite 
what  that  means.  Cash  and  bills  receivable,  however,  amount 
to  £223,000  which  looks  comfortable,  only  the  mortgage  debts 
of  the  company  over  and  above  its  paid-up  capital  of  £1,480,100 
come  to  £920,000  and  debenture  interest  alone  takes  £44,673. 
Income-tax  last  year  absorbed  £8,360  and  general  charges,  in- 
cluding   management,    law    expenses    and   directors'    fees,    took 

.£' 1.455- 

"SHELL"  TRANSPORT    AND   TRADING    CO.,   LIMITED. 

To  all  appearance  this  company  has  done  very  much  better 
last  year  than  in  the  preceding  one,  its  year  closing  on  Decem- 
ber 31  and  the  accounts  are  again  produced  at  an  earlier  date. 
Including  the  balance  brought  forward,  and  after  deducting 
the  cost  of  issuing  the  additional  capital,  management,  legal 
and  other  expenses,  the  credit  to  profit  and  loss  was  £713,818, 
which  is  £321,447  more  than  that  of  the  previous  year.  Ap- 
parently this  profit  comes  from  the  dividends  received  upon 
shares  in  the  Anglo-Saxon  Company  and  in  the  Bataafsche 
Petroleum  Maatschappij,  and  we  have  looked  at  the  abstract 
balance-sheets  of  .these  two  companies  enclosed  with  the  report 
of  the  "Shell"  company,  but  have  no  means  of  interpreting 
the  figures,  and  must  leave  them  alone.  All  we  are  told  in 
the  '■  Shell  '  company's  report  is  that  the  value  of  the  shares 
held  by  it  in  these  two  companies  has  been  taken  at  cost,  and 
the  figure  in  the  balance-sheet  is  £4,017,822.  Details  are  given 
illustrating  the  distribution  of  this  large  amount  of  money,  and 
will  be  interesting  to  proprietors.  Altogether  £320,000  has  been 
added  to  the  reserve  last  year,  of  which  £150,000  comes  from  the 
premium  on  the  new  shares,  the  remaining  £170,000  being  taken 
from  the  revenue.  Revenue  also  provides  £100,000  for 
the  reserve  fund,  so  that  altogether  the  reserve  account 
foots  up  at  £720,000,   whidh  is  a  comfortable  total,   although 
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all  in  the  business.  C^reditors  are  owed  /247,i68,  the  two 
companies  owned  or  controlled  by  the  "Shell"  company  being 
owed  the  most,  and  the  company  has  no  debtors  on  current 
account  against  this,  but  jCs'St^^  ^^^  ''"^  t°  ■'  ''y  '^*  tw 
above-named  companies.  Cash  of  all  kinds  stood  at  ;£i38,o55 
in  the  balance-sheet,  and  apart  from  the  large  figures  into  which 
the  properties  run,  which  may  be  quite  justified  by  events,  the 
balance-sheet  looks  healthy  enough.  After  making  all  adjust- 
ments and  distributions  ;{,63,8i8  will  remain  to  be  carried  for- 
ward against  about  ^^2,370  brought  in. 

lilBI-EYBAT    PETROLEUM    CO.,    LIMITED. 

We  wish  all  Russian  petroleum  companies  showed  the  same 
improvement  as  this  one  does,  although  no  dividend  is  paid  for 
1907.  Production  apparently  was  uninterrupted,  and  during 
the  363  days  the  company  was  able  to  work,  there  was  a  steady 
output  of  oil,  the  average  yield  of  the  24  wells  being  31,665 
poods.  For  the  year  the  production  was  2,816,000  poods  more 
than  in  igo6  at  ii,494,5f>o  poods.  Of  this  increase  2,419,131 
poods  were  sold  and  delivered,  including  the  (Government's 
share  of  40  per  cent,  for  royalty.  Allowing  for  the  increased 
quantity  of  276,600  poods  consumed  for  fuel  this  actually 
caused  a  reduction  of  nearly  58,000  poods  in  the  stock  in  hand 
on  December  31  (O.S.)  at  162,830  poods.  As  the  business  was 
larger  so  were  the  profits  of  the  Russian  company,  whose  shares 
the  Knglish  one  holds.  The  gross  gain  was  402,759  roubles,  the 
total  being  514,994  roubles,  and  after  deducting  the  307,054 
roubles  .set  aside  for  amortisation  and  reserve,  107,180  roubles 
more  will  remain  as  nett  profit  at  207,940  roubles  made  up  to 
nearly  209,000  roubles  by  the  .small  balance  brought  forward. 
So  a  dividend  of  200,000  roubles,  or  twice  as  much,  has  been 
paid  by  the  Russian  to  the  Knglish  company.  This  means 
^20,938,  and  the  gross  profits  of  the  l-.nglish  company  are  put 
at  ^{.'25,024.  After  meeting  debt  interest  /6,875  and  London 
expenses  £i,ii(>  there  remains  ;(,i5,o33  from  which  ^^2,838, 
being  the  debit  balance  shown  at  the  end  of  1906,  is  debited, 
leaving  jfi2,i96  to  be  carried  forward.  The  balance-sheets  of 
both  the  Riissi.m  and  the  Knglish  companies  are  presented  and 
seem  clean  enough,  but  there  was  about  _,£6i,5oo  fresh  capital 
spent  by  the  Russian  company  during  the  year.  Its  total 
amortisation   and   reserve  balances,   however,    amount  to  about 

NEW  EASTERN   INVESTMENT  CO.,   LIMITED. 

Following  on  the  reduction  of  expenses  of  ;f5,ooo  indicated  in 
the  last  report,  the  directors  of  this  magnificently  unfortunate 
cornpany  have  resorted  to  a  more  drastic  operation  still,  and 
have  amputated  three  parts  of  the  issued  capital,  cutting  away 
with  this. useless  incubus  a  total  deficit  of  ^^599,094.  There  is 
no,  nor  any  use  in,  crying  over  spilt  milk.  The  situation  is  faced 
heroically,  and  the  company  enters  on  a  new  phase  of  life,  and 
to  some  extent  with  clip(>ed  wings  owing  to  the  absorption  of 
Angelo  Deep  by  Kast  Rand  Proprietary  Mines,  a  move  which  con- 
duced to  the  present  course  of  action.  The  decks  are  now  clear 
of  wreckage,  and  fair  sailing  may  be  made  even  if  prosperity  be 
denied.  In  the  year  under  review  ended  December  31  last 
^68,148  was  debited  to  profit  and  loss  account  for  depreciation 
■oi  investments.  Kxpenses  exceeded  receipts  of  £7,yS()  by  £i^() 
■only,  so  that  the  total  debit  is  increased  by  ^£68,348  to,  as  men- 
tioned above,  ^599,094.  For  the  year  1909  a  nett  income  is 
anticipated  of  ;^  1 1 ,000.  With  the  usual  balance-sheet  is  given  a  prp 
iormii  balance-sheet,  dated  June  5,  showing  the  position  as  on 
the  reduced  capital,  and  it  may  be  convenient  to  take  them  to- 
gether. Investments  and  participations  are  ;fg7)7i9  down  at 
^147,869,  including  a  sale  of  ^^5,750  made  a  year  ago  for  future 
settlement.  In  the  new  balance-sheet  they  will  appear  at 
;f  195,343,  certain  unquoted  Industrial  securities  included  being 
written  up  to  a  figure  representing  the  directors'  estimate  of  their 
present  value.  Mining  values  are  ^^38  higher  at  /.115.387,  and 
are  reduced  for  the  new  company  to  ;£55,i72.  closely  approach- 
ing their  market  value.  Debtors  are  lower  by  .£25,33,8  at  /i 2,809 
and  will  be  that  amount  less  £c,  from  June  5.  Hills  receivable 
at  ;/^i 5,000  and  cash  at  ;f 23.462  or  £AAiA  more  will  appear  as 
j^i6,5oo  and  ^11,310  respectively,  and  in  the  new  account  will 
appear  /i7,i6o,  shares  .sold  for  future  settlement.  Creditors 
have  been  paid  off  ^10,595  to  ^^81,200.  and  reappear  ^996  less  at 
^^80,204;  liability  on  sh'ares  purchased  for  future  settlement  has 
come  down  by  ^30,402  to  232.301,  and  will  still  be  open  for 
;£27,965,  and  capital  will  in  future  be  /^2oo,ooo  in  shares  of  5s. 
■each.  "The  contingent  liability  on  partly  paid  shares,  however, 
will  be  ^3,858  greater  at  ;C4,l>49o  as  'fo"*  .'""^  5-  There  is  no 
abandonment  ot  assets  in  the  rearrangement,  and  the  directors 
hope  to  commence  payments  of  dividends  early  in  igog. 
BROOKE,    BOND  AND    CO.,    LIMITED. 

Apparently  this  company's  profit  fell  back  by  £i,3(>^  in  the 
past  vear  to  /,i5,442,  but'as  ;t3,754  was  brought  forward  the 
amount  available  for  distribution  was  /.ig.iqh,  out  of  which  the 
dividend  has  been  made  up  to  10  per  cent,  for  the  year  as  usual 
and  /.'loo  against  ;£200  a  year  ago  placed  to  the  provident  fund, 
while  the  directors'  commissions  take  Ca^o,  quite  a  modest 
amount.  These  payments  made,  ^3,6^6  will  remain  to  be 
carried  forward.  The  balance-sheet  shows  a  decrease  of 
/'26,493  in  the  stocks  on  hand,  whose  total  is  ;f77,589.  Cash,  on 
the  other  hand,  is  up  ^£15,409  at  /21.149.  Investments,  all  in 
first-class  securities,  whose  aggregate  value  is  ;fi34,2i7,  exclu- 
sive of  ^'14,896  held  iu  the  shape  of  shares  in  other  trading  com- 
panies, shows  a  depreciation  of  £&,!,ob,  which  is  not  taken  into 
account  in  the  balance-sheet,  but  the  reserve  fund  amounts  to 
;^i44,ooo,  so  there  is  no  cause  for  grumbling  in  that  fact.  The 
<ompany  owes  ^16,683  to  sundry  creditors,  and  sundry  debtors, 
including  bills  receivable,  owe  it  /.'3o,375.     Freehold  premises 


lemain  at  the  original  figure  of  ;f38,95i,  and  there  i»  really  no 
reason  why  they  should  not. 

INDIAN    ELECTRIC    SUPPLY  AND  TRACTION    COMPANY. 

This  company,  which  was  established  in  1905  to  construct  * 
tramway  in  Cawnpor©  and  it»  suburbi  and  to  cany  on  an 
electricity  supply  business  in  that  city,  cannot  be  »aid  to  have 
made  an  auspicious  start.  Capital  expenditure  has  been  in 
excess  of  the  estimates,  partly  because  the  plague  delayed  com- 
pletion of  the  works  and  partly  because  revenue  ha*  not  com* 
in  to  meet  the  debenture  interest  so  soon  as  was  expected.  The 
natives  of  Cawnpore  have  not  yet  been  educated  to  the  point 
of  finding  the  trams  a  necessity,  and  the  returns  from  them  have 
fallen  far  short  of  anticipations.  On  the  supply  side,  however, 
the  outlook  is  more  promising,  as  over  8,000  8  c.-p.  lamps  are 
already  connected  and  a  considerable  number  are  being  added. 
The  revenue  account  was  only  opened  on  July  i  last,  and  for  the 
half-year  .showed  a  loss  in  India  of  £2,0/^^  to  which  were  added 
£^H  for  London  office  expenses,  including  £^(,0  for  directors' 
fees  unpaid,  ;f3,75o  for  construction  debenture  interest  and 
£!,6  for  interest  on  overdraft,  and  after  deducting  transfer  fees 
there  was  a  loss  of  ;£6,682  to  be  carried  forward.  (Capital  ex- 
penditure to  date,  including  establishment  expenses  and  deben- 
ture interest  during  construction  amounts  to  j£i22,402  and  super- 
vising  engineer's  commission  is  ^£6, 120.  The  directors  say  that 
they  have  made  arrangements  for  the  financial  requirements, 
including  debenture  interest  up  to  the  end  of  this  year.  It  will 
be  necessary,  however,  in  the  early  part  of  next  year  to  raise 
further  funds  to  pay  off  the  indebtedness  incurred  and  to  provide 
for  the  extensions  of  the  mains. 
IMPERIAL  RUSSIAN  COTTON  AND  JUTC  FACTORY,  LIMITBO. 

When  the  directors  of  this  company  made  an  issue  of  /;8o,ooo 
pre-preference  shares,  in  June  last  they  seemed  fairly  hopeful 
of  the  prospects,  and  .stated  that  the  accounts  up  to  that  time 
indicated  that  the  profits  for  the  year  should  be  sufficient  to 
provide  the  promised  10  per  cent,  dividend.  These  anticipa- 
tions, however,  have  not  been  fulfilled,  partly  because  of  the 
failure  of  the  crops  in  the  districts  immediately  affecting  the 
company's  operations  and  partly  because  the  factory  had  to  be 
put  on  short  time  in  October  owing  to  the  small  demand.  Gross 
profits  for  the  twelve  months  ended  December  31  to  January  13 
amounted  to  ;£i3,688  in  addition  to  which  £2^  came  in  from 
bad  debts  recovered  and  £-]c,  from  miscellaneous  receipts,  giving 
a  total  of  ^^14,043.  Hut,  on  the  other  hand,  outgoings,  including 
/3,oio  for  repairs  and  maintenance  of  buildings  and  machinery 
and  /8,59g  for  debenture  and  other  interest,  took  £i%,<iOO,  so 
that  the  nett  result  was  a  loss  of  £aaS7-  K^'«"  •''■s  fig"'?  >* 
only  arrived  at  by  omitting  to  make  provision  for  depreciation, 
although  it  is  admitted  that  the  property  account  of  ;i 210,913 
includes  a  sum  for  hemp  machinery  now  out  of  use  which  is  in 
excess  of  its  realisable  value.  Heavy  accumulations  of  stock. 
mainly  through  inability  to  dispose  of  the  common  hessians 
manufactured  early  in  the  year  against  the  harvest  bring  the 
total  of  this  item  up  to  ^^61,097,  and  in  spite  of  the  help  obtained 
from  the  pre-preference  shares  the  company  has  had  to  borrow 
/36,i57.  Debtors  at  ^i3>"54  exceed  creditors  by  £t,(>j^  and 
cash  and  bills  come  to  ^2,734,  but  the  outlook  nevertheless  is 
far  from  cheerful. 

AFRICAN  ASSOCIATION,  LIMITED. 

This  combination  of  firms  trading  with  Southern  Nigeria,  or 
W'est  Africa  generally,  continues  to  make  excellent  exhibits,  and 
last  year  the  available  balance  was  £lSA2i,  out  of  which  the 
ordinary  .shares  have  got  12  per  cent,  altogether  in  dividend,  and 
after  putting  aside  /3,500  to  contingencies  fund,  less  such  amount 
as  may  be  voted  for  the  directors,  there  is  ;f35.3-4o  to  be  divided 
between  the  ordinary  and  the  founders'  shares.  Out  of  the  ordi- 
nary half  a  bonus  dividend  of  %  per  cent,  is  paid,  and  about 
/i6,ooo  carried  to  the  ordinary  shares  reser\e.  From  the 
founders'  /i7,67o  a  dividend  of  £\t,  per  share,  making  with  the 
/c  interim  dividend  ^^20  per  share  for  the  year  is  declared,  leav- 
ing /-co  to  carry  forward.  The  directors  say  that  the  company  s 
stocks  are  fully  marketable,  of  sound  value  and  recent  shipment, 
and  the  investments  of  the  companies  continue  to  show  a  value 
largely  exceeding  their  total  cost  Full  percentages  have  been 
written  off  all  the  Coast  properties,  and  the  buildings,  boaiage, 
&c  ,  continue  to  be  kept  up  out  of  revenue.  The  insurance  fund 
is  now  ;ig2,o9o,  and  the  ordinary  reser\e  fund  will  be  raised  to 
;^i69,99o  after  the  accounts  now  submitted  have  been  passed. 
Really  a  splendid  exhibit. 

EGYPTIAN  HOTELS,  LIMITED. 

The  generally  felt  disinclination  to  spend  money  has  been  lUos- 
trated  in  a  reduction  of  profits  of  hotels  of  about  £\i,ooo  to 
/ It,  146  for  the  vear  ended  .\pril  }o.  and  the  nett  profit  is  corre- 
fpondinglv  lower  at  ;f  16,350.  With  /2.899  from  last  time 
/iq,24Q  is  now  disposable,  out  of  which  the  preference  shares 
are  provided  for  and  the  ordinary  dividend  is  reduced  by  half 
to  10  per  cent,  leaving  a  carry-forward  of  £i.cm-  .J"'  cn»r«e 
for  redemption  of  debentures  and  compensation  paid  the  torn- 
pagnie  Internationale  des  Grands  Hotel  totalled  Z9.66t.  against 
/i  1,400  in  the  previous  vear,  and  jfio.oso  has  been  sjJent  on 
maintenance  of  buildings,  &c.,  Ac.  Ijnd  and  buildings,  allow- 
ing for  additions  and  sales,  are  £\-;i  lower  at  ^21^, 11  j,  and  plant 
and  furniture  is  £vi\o  higher  at  £\i:.--  ■'-  .imount  beine 
added  to  effects  at  Shepheard's  Hotel.  is  unchanced 

at  jfi2,578.      Compen.sation  paid  for  t.  of  agreement 

with  rompagnic  Internationale  has  been  written  down  /2.571  <« 
that  amount  leaving  only  one-seventh  still  to  be  reckoned  with. 
Provisions  aiuount  to  ;^q.467'.  horses  and  carriages  to  £.i.(Aj 
and  cash  to  ;CiS.556.  Trade  balances  are  a  little  the  wrong  side. 
Cl.44i  again.st  ;^4,966.  and  reserve  does  not  seem  too  ample  at 
■^5,750.  but  the  debenture  sinking  fund  amounts  to  ^28.899,  and 
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when  ;^i20,ooo  overdue  proceeds  of  lands  sold  comes  to  hand, 
the  total  will  practically  permit  the  repayment  of  all  outstanding 
debentures. 

CHAMPDANY    JUTE   CO.,    LIMITED. 

In  spite  of  considerable  fluctuations  in  the  prices  of  raw 
materials  and  manufactured  goods  this  company  was  able  to 
place  its  output  for  the  year  ended  April  30  on  satisfactory  terms. 
I'rofits  at  the  Champdany  mill  amounted  to  ;£i  1,092  and  at  the 
Wellington  mill  to  ^f  22,232  and  with  .^2,874  brought  forward  the 
disposable  total  was  ^^27,234  better  at  ^36,198.  Of  this  ;£ii,ooo 
or  ;^5,ooo  more  is  allowed  for  depreciation  and  ;^i6,boo  is  put 
to  reserve  after  which  shareholders  get  a  dividend  of  4  per  cent., 
the  first  since  1894-5  when  2j4  per  cent,  was  paid,  and  ;^i,3i8  is 
carried  forward.  Capital  outlay  less  depreciation  stands  at 
;^269,69i  against  which  the  reserve  and  insurance  funds  come 
to  ;<^33,i77  ajid  are  all  in  the  business.  Stocks  are  very  heavy 
at  ;!f22i,573  and  the  company  has  been  forced  to  borrow  con- 
siderable sums,  ;^239,826  being  due  to  Messrs.  James  Finlay 
and  Co.  and  ;,ii  1,846  to  shareholders  and  others  for  deposits. 
Sundry  creditors  at  £s<2(x)  exceed  debtors  by  ;^i,33i  and  cash 
in  hand  amounts  to  ^f  1,1 14,  so  that  further  borrowing  will  be 
necessary  to  provide  funds  for  the  dividend  now  declared. 
GLOBE    TELEGRAPH    AND    TRUST    CO.,    LIMITED. 

Receipts  from  interest,  &c.,  for  the  year  ended  May  31 
amounted  to  ;^2i5,795  compared  with  £z\i)Aii,2  for  the  previous 
twelve  months,  and  after  providing  for  all  charges  ,^210,295  was 
left.  Adding  the  considerably  larger  balance  of  ;^26,565  brought 
in  the  disposable  total  was  ^f  236,860  against  ;^248,597,  but  owing 
to  the  difference  of  one  month  less  is  required  for  dividends,  so 
the  directors  are  able  to  raise  the  distribution  on  the  ordinary 
shares  by  2s.  6d.  to  5%  per  cent,  with  ^a  small  increase  of 
;^64o  to  £2-j,2o()  in  the  balance  carried  out.  Investments  at 
cost  show  practically  no  change  at  ^,3, 194,691,  and  the  item  of 
"differences  On  securities  realised"  and  deficiency  on  capital 
issued  for  acquisition  of  securities  is  likewise  unaltered  at 
^^427,624,  but  cash  comes  to  ^^11,412  less  at  ;ifio5,583. 
NEW   GENERAL   TRACTION    CO.,    LIMITED. 

This  company's  revenue  from  dividends,  interest,  &c.,  on  its 
holdings  in  various  undertakings  for  the  twelve  months  ended 
March  31  show  an  improvement  of  ^^4,125  at  ;^i8,893,  which 
was  mainly  due  to  an  increase  of  £^,')TS  to  ^^9,956  in  the  pay- 
ment by  the  Darby,  Media  and  Chester  Street  Railway.  Divi- 
dend receipts  from  the  Coventry  company,  although  identical 
in  amount  with  those  of  the  previous  year,  really  represent  a 
higher  rate  of  dividend  as  the  1906  figures  included  /J613  paid 
on  account  of  1905.  In  addition  this  company  now  pays  A 751 
for  interest.  The  results  of  the  Norwich  company's  working 
were  disappointing  owing  to  a  reduction  of  over  80,000  in  the 
number  of  passengers  carried  and  the  income  from  this  source 
fell  off  by  ;ifi,37o,  while  the  Douglas  Southern  company  also 
yielded  less.  With  £<^ii  from  commission  on  the  new  contract 
at  Coventry  and  a  trifle  from  transfer  fees  the  total  income  was 
;f  19,808  compared  with  ^^14,784.  On  the  other  hand  debenture 
and  other  interest  required  ^1^2, 117  more  at  ^^16,493  and  general 
expenses  were  slightly  heavier  at  ;f  2,508,  but  there  was  nothing 
to  be  provided  this  time  compared  with  the  heavy  si.ms  written 
off  in  connection  with  the  Philadelphia  undertaking  a  year  ago, 
and  after  providing  for  sundry  small  items  a  nett  profit  of  £26^ 
was  left  against  a  loss  of  ^17,241.  This  goes  in  reduction  of 
the  debit  balance  brought  forward,  but  there  is  still  a  heavy 
deficit  of  ^^26,520  to  be  wiped  out,  while  discount  on  debentures 
issued  in  1904-5  still  figures  as  an  asset  for  /8,ioo  and  preliminary 
charges  on  new  undertakings  come  to  ;^375.  In  the  meantime 
the  arrears  of  preference  dividend  are  being  piled  up,  and  as 
nothing  has  been  paid  on  these  shares  for  seven  years  the  total 
now  amounts  to  ;f  105,000.  Shares  and  mortgage  bonds  taken  in 
part  payment  for  work  done  and  shares  acquired  at  cost  have 
a  balahce-sheet  value  of  ;ii'648,773,  having  been  reduced  by 
jf  5,000  during  the  year,  but  with  regard  to  this  item  the  auditors 
state  that  the  securities  are  not  capable  of  valuation  by  them 
and  the  outlook  seems  far  from  promising.  Loans  amount  to 
;if56>.'?33  O''  ;ifi>633  more  and  in  addition  the  company  owes 
/.5,ooo  on  bills  payable  and  jfio,688  to  sundry  creditors,  but 
against  these  there  are  ;f 28,446  due  by  the  Coventry  companv 
for  construction  work,  ^4,404  to  come  in  from  sundry  debtor's 
and  ;f4,936  in  cash. 

MINOR  NOTICES  OF  COMPANY  REPORTS. 

A>tERiCAN  Freehold  Land  Mortgage  Company  of  Loxdox, 
Limited.— Owing  to  an  exceptional  collection  during  the  pre- 
vious year  of  about  ;i'2,ooo  in  arrear  the  receipts  of  interest  for 
the  year  ending  March  31  show  a  decline  of  £i,e,j^,  being 
;£'87,i93  against  ;f88,767.  Including  ^1,914  brought  in  or  ;^726 
more,  and  fees  and  profits  on  sales,  &c.,  the  total  revenue  is 
;^89,878,  and  as  expenses  show  a  slight  increase  the  disposable 
surplus  is  ;^999  lov/er  at  ;i'39,752.  Out  of  this  the  dividend  of  8 
per  cent,  on  the  ordinary  shares  is  maintained  and  /i,ooo  less  at 
£17,000  put  to  reserve,  leaving  the  carry  forward  ^i  higher  at 
£1,914.  Loans  on  first  mortgage  of  freehold  lands  and  pro- 
perty are  ^26,276  higher  at  ;^i,2oi,725.  Real  estate  stands  at 
/,  7,460,  and  lands  formerly  in  real  estate  now  sold  at  ^6,651. 
Cash,  including  /.  10,029  agents'  balances  since  received,  totals 
£31,022.  Sunday  creditors  are  owed  ;f3,342  against  ^^316  to 
come  from  debtors,  and  reserve  aggregates  with  the  year's  addi- 
tion the  round  sum  of  ;^ioo,ooo. 

Assam-Bengal  Railway.— Altogether  up  to  December  3r  last 
this  company  has  sunk  about  /8, 720, 000  in  its  undertaking,  and 
of  that  total  ^^872,000,  taking  the  rupee  at  is.  4d.,  represents 
interest  chargeable  to  capital  and  the  amounts  debited  to  ex- 


pense account,  which  is  a  thoroughly  English  and  Indian  though 
not  a  thrifty  way  of  keeping  a  thing  going.  Last  half-year 
capital  expenditure  was  about  £'76,000.  Traffic  receipts  showed 
a  small  increase  at  about  Rs.  25,44,000  against  Ks.  23,69,369  in 
the  corresponding  half  of  the  previous  year,  but  there  was  really 
no  nett  revenue,  for  working  expenses  took  83.90  per  cent,  of 
the  incomie,  v/hich,  however,  was  an  improvement  on  the  corre- 
sponding half-year  when  they  took  86.66  per  cent.  Thus  the  nett 
earnings  were  only  Ks.  4,09,488,  and  that  sum  is  retained  under 
the  contract  by  the  Secretary  of  State  in  reduction  of  the  charges 
for  interest  incurred  by  him.  The  shareholders,  however,  get 
their  fixed  guaranteed  dividend  at  the  rate  of  3  per  cent,  per 
annum,  payable  on  the  ist  of  next  month. 

Badulipar  Tea  Co.  (Assam).— The  output  for  1907  fell  short 
of  the  previous  crop  by  24,397  ^^s.  at  852,174  lbs.,  and  at  the 
same  time  the  price  realised  dropped  by  o.69d.  to  8.8id.  Profits, 
including  ^3,633  brought  forward  and  deducting  ;f94o  for  in- 
come-tax and  manager's  commission,  were  _,fii,ii7,  and  after 
paying  preference  dividend  the  ordinary  shares  get  12  per  cent, 
and  ^^3,917  is  carried  forward.  Block  account  is  valued  at 
^80,000  or  the  exact  amount  of  the  capital,  and  as  the  stock* 
are  large  at  ;^i5,642  the  company  has  to  depend  a  good  deal 
on  credit.  Bills  payable  and  other  liabilities  amount  to  ;Cio,742 
and  ;f2,7i2  is  due  for  loans  and  interest  against  which  debtors- 
owe  £i,T,i<),  cash  comes  to  £i,i<)2,  and  in  addition  to  ;£i,i6o 
spent  on  account  of  the  current  season  ;£  1,185  l»as  teen 
advanced  to  coolies. 

Bargang  Tea  Company.— The  success  of  the  last  few  years 
was  not  continued  during  1907,  and  a  decrease  of  41,198  lbs.  at 
500,536  lbs.  in  the  output  was  accompanied  by  a  drop  of  0.43d. 
to  8.23d.  in  the  average  price.  Cross  receipts  were  £2,31,7  down 
at  ;fi7,2i3,  but  there  was  a  little  saving  in  expenses,  and  with 
/154  more  at  ^^1,009  brought  forward  the  nett  balance,  after 
making  sundry  adjustments,  was  £3,-37  against  ^^5,609.  The 
reduction,  however,  is  serious  enough,  and  the  directors  have  not 
only  to  ignore  the  reserve,  which  a  year  ago  got  /i.ooo,  but  the 
dividend  on  the  ordinary  shares  is  cut  down  from  15  per  cent, 
to  10,  leaving  ;rfi,i37  or  ;f  128  more  to  be  carried  out.  Creditors, 
and  bills  payable  are  ^1,194  down  at  £2,^^^,  but  in  addition  the 
company  now  owes  £^72  to  its  bankers,  while  on  the  other  hand 
a  small  increase  of  ^^265  to  £1,2(12  in  sundry  debtors  is  neutral- 
ised by  decreases  of  ^'434  to  ;^8,273  in  stocks  and  ;£6io  to  ^^156 
in  cash. 

Bulawavo  Market  and  Offices  Company.— Bulawayo  is  not 
exactly  a  hive  of  industry,  and  rents  have  had  to  be  reduced  tO' 
keep  the  property  tenanted,  so  that  revenue  for  the  18  months 
ended  December  31  shows  a  further  decline  amounting  to 
^5,698  gross,  made  up  of  ;£2ii  from  market  commissions,  &c., 
^{,4,851  rents  and  ;f636  interest  and  fees.  But  expenses,  includ- 
ing £bm  depreciation,  took  all  but  £i>ot,  of  this,  which  is  carried 
forward.  Property  and  buildings  are  lower  by  £3,409,  balance 
of  depreciation  and  additions  and  sales  of  £3^^  at  ^24,778. 
Cash  comes  to  ^9,153,  and  ^£6,500  is  lent  on  security  at  short 
notice,  no  other  items  seeming  to  require  comment.  The  market 
branch  business,  which  has  hitherto  shown  a  loss,  'has  been 
leased  at  /360  a  year.  „.      ,,      • 

BoRELH  Tea  Company.— The  crop  from  the  Phoolbari 
estate  for  1907  was  48,061  smaller  at  587,070  lbs.  and  the  price 
realised  fell  by  o.i9d.  to  8.i6d.,  while  the  Hanchurah  output 
showed  a  decrease  of  3,162  lbs.  at  235,830  lbs.,  but  realised 
o.22d.  more  at  8.i2d.  Gross  receipts  were  ;^2,o38  down  at 
;f  27,948  and  expenses  rose  by  ;^269  to  ;^25,44o,  and  after  provid- 
ing managers'  commission  and  adding  ^482  brought  forward 
the  nett  surplus  amounted  to  £2,7^3  or  a  decrease  of  ;£i,779- 
Debenture  interest  and  preference  dividend  having  been  paid, 
the  ordinary  shares  receive  2  per  cent,  against  4  per  cent,  a 
year  ago,  and  the  sum  carried  out  is  reduced  by  ^255  to  ;^227. 
Bills  pavable  and  sundry  creditors  are  £2^1  down  at  ;^ii,529 
and  drafts  in  transit  are  much  about  the  same  at  ;ff  1,077,  t>tit 
the  company  has  had  to  borrow  ^^963  from  its  bankers.  On 
the  other  hand,  stocks  are  £1,920  up  at  /13, 33.^.  but  debtors 
have  been  reduced  by  ^1,827  to  ;^2,oo3  and  cash  has  dropped 
by  Z971  to  £137-  Block  account  at  ;/^85,74o  is  /loo  down, 
owing  to  a  sale  of  land,  but  machinery  and  buildings  are  un- 
changed at  ;^5,5i5  and  the  investment  in  Tezpore  Tramway 
shares  remains  at  £'i,6So,  while  the  company,  of  course,  has; 
no  reserve  of  any  kind. 

BuDDERPORE  Tea  COMPANY. — The  Crop  for  1907  was  53.376 
lbs.  up  at  208,038  lbs.,  while  the  average  price  improved  by 
0.63d.  to  6.95d.  per  lb.  and  with  /7S  from  tea  seed  and  £i,^ 
from  miscellaneous  receipts  the  nett  profits  amounted  to  ;f  1,375- 
Deducting  the  debit  balance  of  £242  "orought  forward  and  £(xf 
for  manager's  commission,  £1,064  ^'*s  left,  out  of  which  three 
years'  preference  dividend  takes  /540,  after  which  the  ordinary 
shares  get  10  per  cent,  and  ^^224  is  carried  out.  The  capit.il  is 
a  tiny  one  of  ;f6.ooo,  and  as  the  whole  of  this  is  in  the  property 
the  company  has  to  depend  largely  on  credit.  Liabilities  to 
creditors  and  on  bills  payable  come  to  ;£i,o26,  and  ;^2,768  is  j 
due  on  loans,  but  debtors  owe  ;^i,648,  stocks  are  valued  at" 
^^2,119,  and  cash  comes  to  ;^668. 

Buenos  Ay'res  Electric  Tramways  Co.  (iqoi).  Limited. — 
These  accounts  cover  the  15  months  ended  March  31  last,  and 
the  result  of  that  period  was  that  after  paying  debt  interest  and 
setting  aside  ;i{^2.53o  to  the  sinking  fund  for  the  debenture  stock 
and  deducting  the'  credit  balance  brought  from  the  previous 
balance-sheet  amounting  to  ;^2,639,  the  debit  to  be  carried  for- 
ward is  ;^i,93i.  When  this  balance  has  been  wiped  out  depre- 
ciation of  rolling  stock,  plant,  ^c,  will  be  duly  provided  for,  the 
directors  say.  When  dividends  will  come  it  will  therefore  be 
vain   to   inquire.      Receipts    from   all   sources  came  to  ;if99,oi6. 
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I  and  all  but  ^'13,77^  of  this  was  absorbed  in  working  charges. 
Debenture  interest  took  £i^.Ht2  and  the  redemption  fund  £2,530, 
so  that  the  actual  debit  on  the  15  months'  working,  apart  from 
the  balance  forward,  was  /4,57i. 
Chargola  Tea  Association. — The  1907  crop  fell  ofi  by  95,994 
lbs.  to  2,070,338  lbs.,  and  the  cost  of  production  was  o.42d. 
heavier  at  4.890!.  per  lb.,  but  these  drawbacks  were  compensated 
for  by  an  advance  of  0.93d.  to  7.28d.  in  the  price  realised,  and 
nett  profits  rose  by  .^3,490  to  ;^2i,oo9.  Halance  brought  in  was 
j^'300  larger  at  ;£5,586,  giving  a  total  of  ^£26,595,  and  in  addi- 
tion to  repeating  the  dividend  of  10  per  cent,  on  the  ordinary 
shares  the  directors  pay  a  bonus  of  2J4  per  cent.      Then  ;^4,ooo 

I  is  put  to  reserve  against  ^£2,500  added  to  the  depreciation  fund 
«  year  ago,  and  / 1,000  or  ^^125  less  is  transferred  to  the  fire 
«nd  hail  insurance  fund,  leaving  ;f5,829  to  be  carried  forward. 
Kstates  purchase  and  extensions  account  remains  at  ;^i53,020, 
'.but  the  sisal  garden  expenditure  has  risen  by  £i,yaS  to  £5,384 
against  which  the  reserves  and  insurance  fund  now  stand  at 
^14,500,  exclusive  of  the  ;f5>ooo  dividend  equalisation  fund. 
Floating  liabilities  are  slightly  lower  at  ;^i7,4oi,  while  on  the 
other  hand  a  reduction  of  ;{.6,642  to  .^£225  in  sundry  debtors  is 
accounted  for  by  increases  of  jCSu?''  fo  jC7>(>^  '"  cash  and 
j^t,265  to  ;^37,49i  in  tea  stocks. 

Clayton  Aniline  Company. — No  working,  statement  is  given, 
but  nett  profits  for  the  year  ended  April  30  are  declared  at  £8,482 

■xiving  with  ;^548  brought  forward  a  disposable  sum  of  ;£9,o3o. 
This  provides  preference  dividends  and  a  repetition  of  5  per 
•cent,  on  the  ordinary  shares,  and  .^150  towards  sinking  fun^  for 
contingent  liability  on  preference  shares,  and  leaves  £'g^  to  go 
to  next  account.  Works  and  plant  figure  at  ;^ioo,oo4,  repairs  and 
renewals  to  the  extent  of  .^^36,361  having  been  charged  to  revenue 
since  May,  1897.  Land  account  stands  as  at  April,  1907,  at 
^5,831.  Patents  also  remain  unaltered  at  30s.,  additions  of 
^372  having  been  charged  to  revenue.  Processes  have  been 
written  down  from  .£45  to  nil.  Stocks  (discounted)  represent 
;f40,23i  and  debtors  and  cash  come  to  ^^20,240,  while  the  only 
liability,  besides  ;^i,972,  or  with  the  year's  contribution  ;£2,i22 
preference  share  redemption  account,  is  £g,7$7  due  to  sundry 
creditors. 

DuMONT  CoFKEE  CoMi'ANY.— The  crop  for  1907  .showed  a 
decrease  of  no  less  than  43,197  cwt.  at  87,925  cwt.,  but  the 
falling  off  .seems  to  have  been  anticipated  after  the  big  crops 
of  the  two  preceding  years.  To  a  small  extent  it  was  compen- 
sated by  an  advance  of  6s.  3d.  to  44s.  3d.  per  cwt.  in  the 
price,  but  expenses,  partly  because  of  the  new  export  duty, 
were  4s.  2d.  higher  at  32s.  8d.,  in  spite  of  a  more  favourable 
rat©  of  exx;hange.  Profits,  including  £10,224  or  ;£2,078  less 
from  railways,  stores,  Sc,  were  ;^i2,257  down  at  .£63,429,  but 
the  balance  of  ;ii47,3i7  brought  in  was  considerably  larger,  and 
after  meeting  London    office   charges   of  ;i^3,590  the   disposable 

I  surplus    was   ;£io7,i55    compared    with    .^113,846.     Debenture 
interest  requires  ;^2i,o7o  of  this,  and  the  directors   are  able  to 
distribute  9JI  per  cent,  or  2  per  cent,  less  on  account  of  arrears 
of  preference   dividend  and  to  add  .£1,768  to  the  sum  carried 
out,  raising  it   to   .£49,085.     After  payment  of  the   final  instal- 
ment of  $%  per  cent,  now  declared  the  arrears  outstanding  will 
amount    to   £105,000.       Estates    purchase    account   remains   at 
200,000  against  a  share  capital  of  /J79q,99o  and  a  debenture 
ebt   of  ^£383, 100,    while   the   reserve   stands  at  the    old   figure 
f  £40,000.     A   considerable  decrease  of  ;f47,o69  to  .£6,959  in 
Dating  liabilities  has  been  effected  by  reductions  of  £2j,abg  to 
"104,161   in   Fazenda  current   account   and  .£28,107  f°  £^S>^y° 
n  cash  balances. 

Endogram  Tea  Company. — A  small  increase  of  21,640  to 
353,705  lbs.  in  the  crop  for  1907  was  accompanied  by  a  reduc- 
tion of  o.35d.  to  5.82d.  in  the  cost,  while  the  average  price  rose 
by  o.62d.  to  -j.o-jd.  Profits  were  consequently  ;6i>34'  better  at 
£1,946,  but  a  debit  of  £1,633  ^^'^s  brought  in,  and  after  deduct- 
^_  ing  ^"130  for  depreciation  and  .£88  for  manager's  commission  the 

I^Bmett  surplus  was  only  £()(,.  Hills  payable  are  ;£6,o39  down  at 
^P5i,i45,  and  other  floating  liabilities  are  moderate  enough,  but 
the  directors  have  had  to  borrow  ^3,200,  and  even  with  that 
.ash  in  hand  comes  to  no  more  than  £83,  while  tea  stocks  are 
£1,751  smaller  at  £4,474,  in  addition  to  which  debtors  owe 
£361.  Block  account,  buildings  and  machinery  are  valued  at 
£41,170  or  £1,170  more  than  the  paid-up  capital  and  against 
this  the  reserve  is  only  ;i  1,000. 

Creat  Southern  of    Spain    K.\il\vay    Company. — Receipts 

om  passengers  for  1907  improved  by  £1.387  and  merchandise 
_  affic  Yielded  £3,738   more,  but  live  stock  and  minerals  both 
fell  off"  a  little,  leaving  the  total  revenue  £4.770  "P  at  £^'iy- 
All  of  this  and  more  was  swept  away  by  an  increase  of  £5,966 
in  locomotive  ex]-)enses,  due  partly  to  the  higher  cost  of  coals 
nd  materials  and  partly  to  the  heavy  cost  of  repairs  occasioned 
y  bad  water.    Traffic  expenses  were  £1,382  larger,  and  although 
maintenance  of  way  and  carriage  repairs  showed  substantial  re- 
ductions the  nett   result  after  paving  ^17,968  or  ^£485  less   to 
the  Hornillo  Company  in  respect  of  ore  traffic  was  a  loss   of 
£820   against  £871.     ICxchange  differences   produced  a   further 
loss  of  £.867  compared  with  a  profit  of  £2,613  »  X**'  *g°'  *"'^ 
terest  charges  took  £.802  more,  so  that  after  dejlucting   £«88 
r  interest  received  the  deficit  for  the  year  amounted  to  £8,068 
ir  £5.q37  more,  and  the  debit  balance  was  increased  to  £14,500. 
,"ew  wagons   and  water  supply,  &c.,  cost  £3,070,  making   the 
capital  outlay  to   date  £1,472,264  and  a  further  £7,000  of  the 
£112,500  credit  obtained  on  security  of  £200,000  first  niortga^ 
detienture   stock    has   been    called    up.    bringing   the   total    to 
£82,000.     Creditors  at  £20,127  exceed  debtors  by  ;£ia,o6o  and 
cash  amounts  to  no  more  than  £0,824. 
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IsA  Hhkkl  Tea  Co.  (Svlhet).— This  little  company  has  not 
yet  reached  the  producing  stage,  and  its  crop  last  jwar  cmljr 
amounted  to  24,320  lbs.,  yielding  .£105.  Miicellaneons  recaipls 
were  ;^42,  and  as  expenditure  came  to  £At^il<  *  balance  of 
.£4,090  was  charged  to  block  account.  Total  outlay  on  the  pro- 
perty is  now  ;£i4,328,  and  as  the  paid-up  capital,  including 
.£1,135  for  calls  in  advance,  is  only  ;£i3,>35  the  company  has 
had  to  raise  ^^2,343  by  temporary  loans.  Current  liabilities  are 
.£474  against  £1^2  due  from  sundry  debtors,  ;^io5  in  stocks, 
£S^  in  cash  and'^ remittances  in  transit,  and  £70^  lot  advances 
to  coolies.  A  final  call  of  5s.  per  share  was  made  on  January  1, 
but  as  this  will  not  provide  sufficient  funds,  the  capital  was 
increased  by  5,000  £1  shares,  which  were  allotted  at  a  premium 
of  7s.  per  share. 

Java  Ki;rhkr  anij  Produce  Compasv.— Owing  to  unfavour* 
able  weather,  the  coffee  crop  last  year  was  a  failure,  and'onjy 
269  piculs  were  harvested,  producing  .£608,  but  ground  nuts, 
pepper,  &c.,  brought  in  .£1,091,  and  interest  and  miscellaneous 
receiipts  brought  the  total  revenue  up  to  Zi,765.  Expenditure 
in  Java  and  London,  however,  took  .£2,821  and  the  dividend 
paid  in  May  ^483,  and  after  deducting  £4T,  from  the  previous 
account  a  debit  balance  of  ;£  1,064  was  carried  forward.  A  be- 
ginning has  been  made  in  tapping  the  Casitilloa  rubber  trees, 
but  no  estimate  has  been  framed  as  to  the  probable  output. 
During  the  year  359  acres  of  fore.st  land  were  planted  with  Para 
rubber  and  coffee,  making  the  total  cultivated  area  1.390  acres, 
and  the  expenditure  on  the  estates  now  amounts  to  ;^32,684 
against  a  paid  up  capital  of  ;^3i,956,  and  a  reserve  of  .£473 
formed  from  profits  made  before  registration  of  the  company. 
Creditors,  therefore,  including  .£1,846  due  to  vendors,  are  com- 
paratively heavy  at  ;£4,246,  while  the  company  has  £449  to 
come  in  from  debtors  and  ;£2,478  in  cash. 

Jktinga  Valley  Tea  Company. — Along  with  an  increase  of 
52,868  lbs.  to  1,054,831  lbs.  in  its  1907  crop  this  company 
secured.- an  advance  of  o.42d.  to  7.400.  in  the  average  price, 
while  the  cost  only  rose  by  0.1.3d.  to  5.57d.  A  much  larger 
quantity  of  tea  seed  was  also  sold,  and  with  .£957  or  /ja6  more 
from  this  source  the  nett  profits  were  £2,213  up  at  £q,om,  to 
which  were  added  .£1,239  brought  forward  and  £10  from 
transfer  fees,  giving  a  total  of  ;Cio,356  compared  with  .£7,836. 
Preference  dividend  having  been  paid  the  ordinary  shares  get 
an  extra  3  per  cent,  at  8  and  £1,000  each  are  put  to  extension 
fund  and  reserve  against  .£750  for  the  provision  of  further 
labour  a  year  ago,  leaving  £397  less  at  .£842  to  be  carried 
forward.  The  .£1,000  now  set  aside  is  the  first  attempt  the 
company  has  made  to  form  a  reserve  fund,  although  block 
account  stands  at  /io6,982  or  over  ;£54  per  cultivated  acre. 
Sundry  liabilities,  including  the  labour  reserve  Df  /'750,  are 
;£i,897  higher  at  £13,457,  but  debtors  are  £2,^24  up  at  ;f 7,692 
and  cash  comes  to  ^^2,313  or  £868  more,  while  stocks  of  tea 
and  tea  seed  are  valued  at  .£11,010. 

J.  G.  White  and  Co.,  Limited. — For  the  year  ended  February 
29  this  company's  nett  profit  from  contracts,  engineering  and 
finance  was  ;i39,323  or  ;C  1,049  'ess  than  in  the  previous  year. 
The  balance  forward,  however,  was  nearly  £2,000  more  at 
/i8,3i2,  so  the  directors  again  pay  a  6  per  cent,  dividend  on  the 
preferred  and  ordinary  shares,  and  add  a  bonus  of  2  per  cent. 
to  the  holders  of  both  classes  of  shares  against  i  per  cent,  a  year 
ago.  They  also  again  place  ;£2o,ooo  to  reserve,  and  have  ;^i6,a49 
left  to  carry  forward.  Allied  as  this  company  is  with  the  Waring- 
White  Building  Company  and  other  enterprises,  its  business 
necessarily  ranges  far  and  wide,  and  it  is  at  present  carrying  out 
works  in  Buenos  Ayres,  Montevideo,  Para  (Brazil),  and  Dum- 
barton, while  it  has  secured  contracts  for  an  electric  supply  in- 
stallation at  Arbroath  and  for  the  supervision  of  tramway  works 
in  Santos  (Brazil).  Since  the  date  of  the  balance-sheet  securities 
entered  there  at  ;(ri44,248  have  been  reduced  bv  £24,-^2  worth 
of  them,  sold  at  a  profit  which  will  come  into  the  current  year's 
accounts.  The  average  yield  in  interest  and  dividends  on  these 
investments  was  equal  to  6;^  per  cent,  on  the  valuation  for  the 
past  year.  The  company  has  nearly  /64,ooo  in  cash  besides  its 
investments,  sundry  debtors  owe  it  jt'46.000,  and  contract  re- 
tentions and  work  in  progress  come  out  at  ;65S.453  "<"•  P""' 
chase  of  business  stands  at  ;C47.975  and  ^be  company  owes 
sundry  creditors  ;f  157,765- 

John  Somerville  and  Company.— The  year  ended  March  31 
brought  in  a  nett  profit  of  £3.^58  after  writing  off  ;£3.353  'or 
depreciation  and  provision  for  bad  and  doubtful  debts.  The 
balance  from  last  year  of  £7,^8  raised  the  disposable  sum  to 
;£3,646.  Out  of  this  the  preference  dividend  for  the  period  from 
September  30,  1901,  to  December  31,  1901,  is  paid  and  .£1,146 
carried  forward,  subject  to  directors'  fees.  Heritable  property, 
plant  and  goodwill  are  valued  at  £160.527,  after  deducting 
.£6,050  bonds  secured  on  certain  properties.  Stocks  are  taken 
at  /i65,9ii,  of  which  /69,73i  has  been  assigned  on  security  of 
liabilities  and  .£49,559  is  due  from  book  d^ts.     Ac.iinst  these 

f  108,936  is  owing  on  "trade  account  with  a  contingei-  of 

179,911  in  respect  of  bills  under  discount,  includ.  Mt 

which  stocks  and  securities  are  held.  Ca.sh  comes  to  ;t-!.o35- 
Owing  to  the  disorganised  state  of  the  whisky  market,  the  I.icee- 
sing  Bill  and  the  Whisky  Commission  a  more  stringent  valuation 
than  usual  has  been  made  of  stocks.  This  and  dear  materials 
have,  it  is  claimed,  reduced  the  year's  profits. 

Lake  Copats  Company. — Receipts  from  rents  for  the  3re«r 
ended  December -31  were  /36.415.  and  with  £\,<^i  profit  in 
farms  department  and  £859  froin  other  sources  the  total  in- 
come was  £39,202.  After  providing  for  administration  and 
other  charges,  including  £'\.2i4  written  off  for  depteciatioti 
and    £699   for  bad  debts,   and   providing    for   interest    on  tbt 
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prior  liea  bonds,  the  nett  profits  amounted  to  /.9,41s.  Of  this 
£2  000  is  put  to  reserve  and  £jaoo  to  suspense  accoutit,  after 
which  interest  at  the  rate  of  3  per  cent,  per  annum  is  paid 
on  the  4  per  cent.  "  A  ^'  debenture  stock,  and  £^S  is  added 
to  the  balance  of  ;f6,oi8  at  the  credit  of  the  interest  account 
for  that  stock.  The  company  has  a  share  capital  of  £b$S,S-o 
and  has  raised  ^513,840  by  various  issues  of  debenture  stock 
and  prior  lien  bonds.  Against  this  purchase  account  stands 
at  ;^649,ooo,  construction  account  at  ;^.!04,i84,  land  purchase 
account  at  ;^i3,538,  and  buildings,  plant,  and  electrical  plant, 
live  stock,  cVc,  less  depreciation,  make  up  a  further  £n,^ii, 
while  ^'258,010  is  represented  by  a  suspense  account  for  excels 
of  expenditure  over  receipts  and  interest  and  discount  on  de- 
bentures during  construction.  Creditors  come  to  ^£3.075,  but 
debtors  owe  £2,(ybi,  stocks  are  valued  at  ;^9'**S9'  a""^'  '^«  ^om- 
panv  still  has  ^^21,640   in  cash. 

I.ixGGi  Plantations,  Limit?;!).— The  crop  of  rubber  from  the 
Linggi  Estates  amounted  to  61,297  lbs.  dry,  exceeding  the 
estimate  for  the  vear's  output  by  25,797  lbs.,  and  the  1906  crop 
by  44,069  lbs.,  and  the  newly  acquired  Bukit  Xanas  Estates  pro- 
duced in  th-e  six  months  to  December  31  49,443  lbs.  dry,  making 
a  total  output  of  110,740  lbs.  The  cost  of  collecting,  preparing, 
and  marketing  in  London,  including  every  possible  item  of  ex- 
penditure, came  to  is.  6'/=d.  per  lb.,  and  the  average  price 
realised  was  3s.  iij^d.  for  Linggi  and  3s.  8d.  for  Bukit  Nanas 
rubber,  while  it  is  anticipated  that  increased  production,  &c., 
will  materially  reduce  the  cost  per  lb.  Revenue  for  the  jear 
ended  December  31  amounted  to  ^■21,759  gross,  being  ;^i8,379 
from  rubber,  ;f  1,554  from  coffee,  and  i?i,826  from  rubber  seeds 
and  plants  and  miscellaneous  receipts.  Outgoings  abroad 
absorbed  £';aii  and  in  London  £&-(>.  gi^'ing  a  disposable 
balance,  including  ^65  transfer  fees  and  ;fi,o35  brought  in,  of 
^^14,760.  After  paying  preference  dividend  and  directors"  and 
managers"  stipulated  remuneration  20  per  cent,  is  paid  on  the 
ordinary     shares    and    /4,i57    is    carried    forward.  IJnggi 

Estates  now  stand  in  the  balance-sheet  at  ^£^55,019,  being  in- 
creased by  /.'i3,84i  spent  during  the  past  year,  less  ^293  de- 
preciation of  buildings,  cSc._,  and  liukit  Nanas  Estates  enter 
the  assets  at  ;^ 70,460,  being  263,5«'  purchase  price,  and  £(>,o^ 
expended  since  acquisition,  the  two  properties  together  repre- 
senting ;^'i25,479  against  issued  capital  of  £72,870.  Advances 
to  coolies  amount  to  ^f  1,484.  Stocks  of  rubber  are  valued  at 
jfi2,g86,  of  which  ^^9,306  has  since  been  realised,  and  cash 
is  ;/? io,4i;5,  but  creditors  want  £7,(x)g  against  £1,361)  owing  to 
sundry  creditors,  and  £6,246  is  due  to  the  liukit  Xanas  Syndi- 
cate. The  company  now  owns  7,900  acres,  of  which  4,006  are 
planted  with  approximately  64,000  trees.  The  manager"s 
estimate  for  igoS  is  from  250,000  to  300,000  lbs.  of  rubber,  while 
the  coffee  output  will  be  cut  down  to  half.  During  the  past 
year  the  ordinary  shares  have  been  converted  into  2S.  shares, 
and  the  nominal  capital  increased  to  ^100,000,  in  order  to  effect 
the  purchase  of  the  new  property,  and  also  to  provide  further 
working  capital. 

London  Shop.  Company. — Xett  profits  for  the  year  ended 
February  29,  after  deducting  ;^i,6io  for  leasehold  redemption 
and  structural  alterations  were  ;^6,i92.  Debenture  interest  re-  , 
quires  ;^i,i2i  of  this,  and  preference  dividend  ;^3,575,  leaving 
a  balance  of  ^1,496,  which  the  directors  4>ropose  to  add  to 
reserve  in  conformitj-  with  the  policy  approved  on  previous  occa- 
sions by  the  majority  of  the  ordinary  shareholder's.  This  self- 
denial  on  the  part  of  the  ordinary  shareholders  is  certainly 
necessary  if  the  company"s  position  is  to  be  rendered  thoroughly 
sound.  Goodwill  stands  at  ^^29,500,  leasehold  interests  at 
^47.750,  fixtures  at  ;^6,22S,  and  stocks  at  ^^54,340,  and  although 
it  is  true  that  the  redemption  of  the  leases  is  provided  for 
by  an  insurance  sinking  fund,  the  reserve  seems  inade- 
quate at  ;f7,326,  especially  as  it  is  all  in  the  business.  Trading 
balances  are  decidedly  adverse,  ;^io,267  being  due  to  creditors 
against  £6,042  to  come  in,  and  cash  amounts  to  no  more  than 
;{.i,648,  out  of  which  ;^i,ii7  has  to  be  found  for  preference  divi- 
dend accrued.  Debenture  issue  expenses  figure  as  an  asset  for 
;^i,8i4  and  at  the  present  rate  of  progress  will  take  a  good  few 
years   yet  to  wipe   out. 

Majvli  Tea  Company. — The  average  price  obtained  by  this 
company  in  1907  was  only  slightly  lower  than  that  for  the 
previous  year  at  8.28d.,  but  the  crop  fell  off  by  176.246  Its, 
to  1,353,718  lbs.,  and  gross  proceeds  were  consequently  /^6,54o 
lower  at  ;f46,739.  Including  jf  1,850  brought  forward  and  /S6 
from  interest,  &c.,  the  nett  balance  after  payment  of  the  pre- 
ference dividend  was  £3,073  against  jf8.6o8,  so  not  only  is 
the  ordinary  dividend  cut  down  from  6  per  cent,  io  ::-4,  but 
the  reserve  gets  nothing  compared  with  ;f  1,000  a  year  ago,  and 
;fi,i76  less  at  ;£674  is  carried  forward.  Floating  liabilities, 
including  £1,241  on  wages  deposit  account,  are  ;^2,476  down 
at  ;f  1 1,584.  but  the  company  has  had  to  borrow  ;f3,i2i  from 
its  bankers,  and  on  the  other  hand  an  increase  of  ^^1,558  to 
^^5.732  in  sundry  debtors  is  more  than  neutralised  by  a  de- 
crease of  £3,713  to  ;f  1 7,761  in  stocks.  Cash  is  ^'6,404  down 
at  £s}2  in  consequence  of  an  increase  of  ;f4,55i  to  £7,310  in 
buildings  and  machinery,  but  block  accoiint  is  unaltered  at 
;fio7,5oo,   against  which   the   reserve  remains  at  ^10,000. 

MF.TROPOLrrAN  Associ.vrioN  for  Improving  thk.Dwei.i.ings 
of  thk  Lmu  STRiofs  Classes. — Clross  rents  on  i,4it  tenements 
and  22  shops  and  offices  amounted  to  ^^26,664,  a  decrease  of 
;^24,  .showing  a  return  of  slightly  over  11  per  cent,  on  the  capital 
cost.  Outgoings  on  taxes,  repairs,  &-c.,  took  ;^627  less,  so  that 
the  profit  of  ^f  13,046  was  ;f6<)3  better.  With  £31  against  ;f88 
brought  in  and  ^^16  less  from  investments,  the  total  receipts 
were  ;fi3,399.  General  expenditure  and  interest  on  loans  and 
debentures  required  ;f  120  less,  so  that  the  disposable  balance  is 
;^45  better  at  ;£8,725,  after  transferring  ^476  to  guarantee  fund. 


The  dividend  of  4%  per  cent,  is  therefore  repeated  on  the  ordi- 
nary stock,  and  ;(J76  is  carried  forward.  On  capital  account 
there  has  been  no  increase  in  expenditure,  and  the  debit  balance 
is  decreased  by  the  receipt  of  ;^78i  interest  on  sinking  funds  to 
;^8,479.  The  guarantee  fund  of  /'i 2,200  is  represented  by  ;f  10,002 
invested  and  ;^4,i98  advanced  to  capital  account.  Cash  is  £828 
up  at  ^1,922,  in  addition  to  which  the  loan  at  bank  of  ;^9oo  has 
been  extinguished.  Residence  in  the  association  buildings  seems 
to  encourage  an  increase  in  population,  for  not  only  is  the  death 
rate  13.18  per  1,000  against  14.6  for  the  entire  metropolis,  but 
the  birth  rate  of  31.24  compares  with  25.6  per  1,000.  Infant 
mortality,  however,  on  a  higher  scale  does  much  to  check  this 
tendency. 

Monks,  Hall  and  Company. — Trading  profits  of  this  iron  and 
steel  bar,  hoop  and  wire  rod  manufacturing  business  for  the 
twelve  months  ended  May  2  amounted  to  ^'15,852,  and  in  addi- 
tion a  profit  of  £3,^14  was  realised  on  sale  of  investments, 
making  with  ;^4,8ii  brought  forward  a  total  of  ;£24,577.  De- 
benture interest  took  ;£4,987  of  this,  ^'245  was  written  off  ex- 
tensions and  ^200  went  in  a  donation  to  Warrington  Infirmary, 
and  after  paying  preference  dividend  and  income-tax  and  trans- 
ferring ^'2,100  to  debenture  account  £<j,7g2  was  left.  Iii- 
view,  however,  of  the  present  uncertain  outlook,  and  also  with 
the  object  of  strengthening  the  position  of  the  company  the 
directors  do  not  see  their  way  to  recommend  the  payment  of  a 
dividend  on  the  ordinary  shares.  Additions  to  property  cost 
^.5,725,  making  a  total  of  ^£239, 543,  a  figure  regarding  which 
the  auditors  seem  doubtful,  and  the  company  has  nothing  in 
the  shape  of  a  reserve  beyond  the  debenture  redemption  fund, 
now  standing  at  ;t7,50o.  so  that  the  position  could  do  witb 
a  good  deal  of  strengthening.  Debtors  at  ^'49,376  exceed' 
creditors  by  ^^8,098,  stocks  are  valued  at  ^^77,877  and  invest- 
ments  at  ;f4,40o,  while  cash  amounts  to  ^28,069. 

PoNiMCHERi  Railway  Company. — Receipts  from  coaching 
traffic  for  the  year  1907  improved  by  Rs.  4.955,  and  those  from 
goods  traffic  were  Rs.  7,001  up,  but  miscellaneous  revenue  fell 
off  a  little,  leaving  the  total  income  Rs.  11,183  better  at 
Rs.  66,209.  Working  expenses  increased  by  no  more  than 
Rs.  1.754  to  Rs.  32,244.  the  percentage  to  receipts  being  48.7  per 
cent  against  55.4  per  cent.,  leaving  the  nett  revenue 
at  Rs.  33.965  compared  with  Rs.  24,536.  After  deducting- 
administration  expenses  the  balance  was  Rs.  25,534,  of 
which  half  was  paid  to  the  French  Colonial  Government 
and  the  remainder  was  brought  home  at  the  exchange 
of  IS.  4d.  per  rupee.  With  ^393  brought  forward  and 
^'36  from  interest,  &c,.  the  disposable  total  was  ^^1,281,  and 
out  of  this  dividends  aggregating  12  per  cent,  have  been  paid, 
leaving  ^438  to  be  carried  to  the  new  account.  Capital  account 
shows  a  credit  balance  of  ^^722,  and  this  together  with  the 
profit  is  represented  by  the  cash  in  hand  amounting  to  ;f  1,793- 

Pyman  Stf,amship  Company. — Gross  profits  for  the  twelv& 
months  ended  May  7  were  ^56.947,  of  which  ;^29,475  '■'•'^^  ^^' 
tained  as  nett,  and  with  /3,794  brqught  in  gave  a.  total  of 
^33,269  for  disposal.  Of  this  ;^i6,ooo  is  reserved  for  deprecia- 
tion, after  which  a  dividend  of  5  i>er  cent,  is  paid  and  ^4,882 
is  carried  forward.  The  general  reserve  of  ;i'io,7i3  appearing 
in  the  previous  balance-,sheet  has  been  eliminated  by  the  direc- 
tors appropriating  ;^4,ooo  of  the  amount  for  depreciation  of  the 
fleet,  and  adding  the  balance  to  the  mutual  insurance,  special 
repairs  and  renewals  account.  With  the  amount  now  written 
off  the  depreciation  allowance  to  date  is  /i  13,926,  reducing  the- 
book  value  of  the  fleet  to  ^417,494,  or  about  £$  15s.  6d.  per 
ton.  while  the  renewals,  &c.,  account  stands  at  /48,o88.  Credi- 
tors and  bills  payable  come  to  ;f  12,778,  against  ^^2,831  due  from 
debtors,  ;f5,667  in  cash  and  £.22,6(>7  for  steamers'  current 
vovages  and  average  claims  pending.  Debenture  issue  expenses 
were  reduced  by  ^^300  during  the  year,  but  still  figure  as  an 
asset  for  ;f4,55o. 

Rajmai  Tea  Company. — The  average  price  obtained  for  the  1907 
crop  was  practically  the  same  as  in  the  previous  year  at  8.62d., 
but  the  quantity  available  was  37.214  lbs.  less  at  961,865  lbs- 
.Sales  of  tea  seed,  however,  produced  ;f  1,885  more  at  ;f4'39°' 
and  the  gross  revenue  was  ;£66o  up  at  ^^38,964,  but  expenses 
were  again  heavier,  and  the  nett  profits  showed  a  decrease  of 
£\o^  at  ^8,344.  With  a  considerably  larger  balance  of  £7,(^11 
brought  forward,  the  disposable  total  was  /.■i7,i83  compared 
with  /i4,35i,  and  in  addition  to  putting  ^5,000  to  a  reserve 
for  new  extensions  against  nothing  a  year  ago,  the  directors 
raise  the  dividend  by  2  per  cent,  to  12  per  cent.,  and  repeat  the 
bonus  of  3s.  per  share,  carrying  forward  £4,623  or  £3,2?^,  less.  ^ 
Estates  remain  at  ^'55,814,  but  ^2,287,  representing  cost  of  up- 
keep of  150  acres  of  three  and  two-year-old  tea  and  last  year"s 
extensions  of  100  acres  has  been  capitalised,  and  it  is  to  cover 
this  and  future  extensions  that  the  above-mentioned  reserve 
has  been  created.  The  other  reserves  remain  at  ;^'3o,ooo,  of 
which  ^10,000  is  employed  as  working  capital,  and  the  remainder 
is  invested  in  securities  valued  at  ^^25,667.  Creditors  are  ^^391 
higher  at  /3,o25,  and  the  overdraft  at  the  bank  has  risen  by 
/4.009  to  2^7,000,  while  on  the  other  hand  stocks  are  ^2,651  j 
larger  at  /.i7,87o,  cash  is  £2,4^^  up  at  ;f 2,984  and  debtors  have 
dropped  a  little  to  ,^3,614. 

Real  Kst.vle  Corporation  of  Sovth  Africa.— The  general- 
commercial  depression  in  Johannesburg  has  affected  the  profits 
of  this  ■<'ompany  for  the  year  ended  March  31  to  the  extent  of 
/4,o67  compared  with  the  previous  year,  and  including  jfogj, 
the  gross  revenue  amounts  to  ^30,243.  Outgoings  for  repairs, 
general  expen.ses,  interest  on  debentures  and  discount  on  new 
issue  absorb  ;^i6,5i6,  leaving  a  nett  profit  of  fi\,727.  and  giving, 
with  /';.iS3  brought  forward,  a  disposable  balance  of  ;£.i8,88o. 
Out  of  this  /'s.Qoo  is  set  aside  for  depreciation  of  buildings,  and 
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a  dividend  of  5  per  cent,  is  paid,  leaving  ;^6,38o  to  go  forward. 
Property  at  Kiniberley  stands  at  £^'7<5i4  <"'  £'>^3S  higher, 
£1,4^3  having  been  added  during  the  year,  and  /C^t^f^  deducted  as 
value  of  buildings  destroyed  by  fire.  Kiniberley  property  is  in- 
creased by  ^^36  to  £S,liyy,  and  the  total  of  £ii6,4ji  is  written 
down  out  of  the  year's  profits  to  ^^^21,431.  Shares  in  other  com- 
panies represent  £13,237.  Cash  comes  to  ;£i,6g6  and  ^^2,755  is 
owing  by  debtors  in  Johannesburg  against  ^^3,424  due  by  the 
company,  principally  in  London.  The  reserve  of  ;i'i5,498  is  un- 
changed. The  debenture  debt  of  ;^5i,ooo  matured  on  January  i 
last,  and  was  renewed  to  the  extent  of  ^^42,700  and  the  balance 
paid  off,  and  £i3,S^o  has  been  borrowed  mostly  on  the  security 
of  ;f  18,000  debentures,  part  of  a  further  ^f  22,300  created. 

RosEHAiGH  Tka  AND  KmiiKK  COMPANY. —  I'his  Company  took 
over  the  property  of  the  Kosehaugh  Tea  Company,  Ceylon,  in 
June,  1907,  and  has  an  issued  capital  of  180,000  preference  and 
304,000  ordinary  shares,  of  which  138,300  preference  ani  224,100 
ordinary  were  issued  as  fully  paid.  Nett  profits  from  July  i  to 
December  31,  1907,  amounted  to  £22,-;i4,  and  after  providing 
for  home  charges  and  interest  and  writing  off  ^^875  for  deprecia- 
tion j^ig,68i  was  left.  Out  of  this  a  dividend  at  the  rate  of 
10  per  cent,  per  annum  is  paid  on  the  ordinary  shares  and  £(>^ 
is  put  to  reserve  leaving  ^1,987  to  be  carried  forward.  A  sum 
"f  /^'S>98o  was  realised  from  premium  on  79,900  ordinary 
shares,  of  which  ^5,669  went  to  pay  costs  of  winding  up  the 
old  company  and  the  preliminary  expenses  of  the  new  one,  and 
/■|o,3ii  was  put  to  reserve,  making  this  fund  ^f  11,000.  Outlay 
on  the  property  was  ^24,602,  making  a  total  of  /442,42j,  and 
the  company  has  consequently  had  to  borrow  ;£i4,666  from  its 
bankers.  Other  creditors  come  to  ^'9,570,  against  which  stocks 
are  valued  at  £12,227  a"d  debtors  owe  /'670.  Cash  is  insignifi- 
cant at  £7,  and  coast  advances,  less  a  reserve  of  ^354,  seem 
very  heavy  at  /7,225. 

Scottish  Kqiitablk  Life  Assurance  Society.— The  premium 
income  for  1907  was  ;f4o8,977  and  the  interest  income  ^212,091. 
Claims  took  /403,852  and  commission  and  expenses  ;f55,787, 
o""  £^3  '■'s.  lod.  per  cent,  of  the  premium  income.  As  a  result 
of  the  year's  business  the  life  fund,  however,  was  reduced  by 
nearly  ^i;o.ooo  to  ;,f5,48i,io8.  Hut  this  was  entirely  because 
severe  provision  has  been  made  for  depreciation,  the  directors 
having  written  off  ^77,438  out  of  profits  and  carried  ;f  100,000  to 
suspense  account  out  of  the  balances  in  hand  to  meet  an 
estimated  depreciation  of  ;i'i77,438.  The  combined  effect  of 
these  operations  has  been  to  reduce  the  profits  of  the  quin- 
quennium by  /i 27,438.  Nevertheless,  the  profit  brought  out 
by  the  actuarial  valuation  as  at  March  i  last  was  ^397. 380,  and 
out  of  this  the  directors,  declare  a  reversion.vv  bonus  at  the  rate 
of  26s.  per  cent,  per  annum  together  with  an  intermediate  bonus 
of  20s.  per  annum  on  policies  that  become  claims  before  the  next 
investigation. 

Skagar,  Kvans  Axn  Company.— Despite  the  drastic  reduction 
of  capital  carried  through  last  year,  by  which  the  ordinary 
shares  were  extinguished  and  the  preference  reduced  by  three- 
fifths,  there  still  seems  to  be  ttxi  much  for  the  earning  powers  of 
the  company,  and  ^39,558  of  it  is  invested  in  stocks,  which  return 
a  yield  of  about  3%  per  cent.,  while  4%  per  cent,  is  paid  on  the 
debenture  debt  of  ;^I35,566.  Including  the  sum  of  ;^i,?oo  re- 
ceived from  investments,  the  gross  trading  profit  amounted  to 
;f  14,022.  Transfer  fees  added  another  ^,^7,  and  a  profit  on  invest- 
ment sold  brought  in  ;^I98,  which  is  applied  in  reduction  of 
plant  account.  After  providing  for  debenture  interest  there  re- 
mains a  divisible  sum  of  £s.4<)3,  out  of  which  4  per  cent,  is 
paid  on  the  share  capital  and  /157  is  carried  forward.  This 
distribution  compares  with  a  dividend  at  the  rate  of  3^4  per 
cent,  paid  this  time  last  year  and  i  per  cent,  for  the  period 
1905-6,  so  that  some  small  improvement  is  being  made.  Good- 
will, licences,  and  trade  marks  represent  ^16,281,  leasehold  pre- 
mises only  /■3,34o,  Glen  Tarras  premises  /i,ooo,  and  plant  and 
machinery  2:^^8,122.  Stock  amounts  to  ;f6o,836,  cash  to  ;f4,54i 
a"!^  /5'i75  ■''  in  hand  of  trustees  for  debenture-holders.  In- 
vestments have  already  been  referred  to,  and  the  colossal  sum, 
considering  the  general  position,  of  /i35,852  is  due  from  debtors, 
while  only  £2.-07  is  owing  to  creditors".  The  directors  speak  of 
larger  reserves  being  possibly  necessary  in  the  event  of  the 
passing  of  the  Licensing  liill,  but  no  working  statement  is  pro- 
vided exhibiting  any  allowances  made,  nor  does  any  reserve 
whatever  figure  in  the  balance-sheet,  but,  taking  the  figures  that 
are  given,  it  does  not  seem  that  any  very  great  loss  could  be  sus- 
tained, however  drastic  a  Hill  were  passed. 

SiNGi.o  Tka  Company.- As  blights  were  less  prevalent  on  this 
company's  estates  during  1907  the  crop  from  the  Assam  gardens 
increased  by  183,525  lbs.  to  1.374,749  lbs.,  and  the  Dooars 
output  was  58,670  lbs.  up  at  865,944  lbs.  Cost  of  production 
was  reduced  by  0.63d.  to  6.o2d.  at  the  first-named,  but  the  price 
realised  also  fell  by  o.64d.  to  8.84d.,  while  at  the  Dooars 
gardens  an  advance  of  o.3od.  to  7.S5d.  in  the  price  was  accom- 
panied by  a  slight  reduction  to  4.'78d.  in  cost.  Nett  profits 
from  all  sources  rose  by  £3,1(13  to  ;f  18,316,  but  London  office 
charges  and  managers'  commission  took  rather  more,  and  after 
providing  for  debenture  interest  the  surplus  was  /'2,Qq9  belter 
at  .^.12,787.  Deducting  from  this  the  debit  balance  brought 
forward,  ^^9,556  was  left,  out  of  which  the  preference  dividend 
is  paid  for  the  first  time  in  eight  years,  and  £i,nco  is  set  aside 
to  provide  for  the  premium  on  redemption  of  the  debentures 
in.  igii.  leaving  £1.731  to  be  carried  forward.  Liabilities  to 
sundry  creditors  and  on  bills  payable  have  been  reduced  by 
£3,220  to  ;f29.366  against  a  decrease  of  ;f2,Qio  to  /"34,o36  in 
stocks,  but  debtors  owe  £12,14(1  or  ^■3.334  more  and  cash  is 
/^7.5o9  up  at  y,'9.o3o.  Estates  are  unaltered  at  £23q.i6$,  repre- 
senting  a  very  heavy  figure  per  cultivated  acre,  and  the  auditors 


once    more  refer  to   the  question    of   depreciation  in    their  M* 
marks  on  the  balance-sheet. 

S.  1".  Al'STEN  A.M)  So.N. — The  gross  profits  for  the  year  ended 
April  30  at  the  Wear  Dockyard,  Sunderland,  amounted  to 
;^  10,041,  and  after  providing  for  depreciation  and  debenture  in- 
terest there  remains  ^^4,030,  to  whicd  must  be  added  ;^i8,273 
from  last  account,  giving  £22,303  disposable.  Of  this  £2,000 
is  written,  to  reserve  against  contingencies  on  book  debi'>,  the 
interim  dividend,  and  3  per  cent,  on  the  ordinary  shares  paid 
and  ;^i4,203  carried  out.  Land,  docks,  and  goodwill  with  plant, 
IVc,  are  taken  at  ^^160,284.  Stocks  and  works  in  progress  at 
^8,387.  ('ash  and  bills  come  to  £40,$(n,  and  debtors  to  £tg,3' : 
against  creditors  for  ;^8,i62. 

Tedcasti.k,   McCormick  anii  Company. — Nett  trading  profit 
for  the  j-ear  ended  March  31,  after  providing  all  necessary  allow- 
ances, including  .,^8,000  written   off  goodwill,  premises,  stean'- 
ships,  &c.,  and  ;^3,<)oo  placed  to  reserve  for  depreciation  of  i  1 
vestments,  amounts  to  ;^9,54i,  making,  with  .£2,993  brought  for 
ward,   a  disposable  balance  of  ;fi2,s34.        Preference  dividend 
paid    5  per  cent,   is  distributed    on    the  ordinary    shares,   and 
£3,034  is  carried  forward.     Goodwill  and  property  all  included 
with  cost  of  a  new  steamer  and  depreciation  allowed,  figures  .1 
^£196,372.     Investments  aggregate  ^105,198,  and  cash  conies  t' 
^8,750.     Debtors  owe  ;£4o,47i  against  ^(^28,342  due  to  creditor- 
and  reserves  total  ^^64,300. 

Tingri  Tea  Company. — The  taste  of  prosperity  enjoyed  nr 
1906  was  not  repeated  last  year,  as  although  the  crop  was  only 
5,861  lbs.  smaller  at  552,976  lbs.,  gross  receipts  fell  on  by  ;^2,iiq 
to  £2^,2ig  owing  to  a  reduction  of  0.73d.  to  io.94d.  in  the  price 
obtained.  Profits  were  further  affected  by  the  higher  co.st  of 
rice  and  other  food  grains  and  by  the  larger  number  of  coolie* 
sent  up  to  the  gardens,  which  caused  an  increase  of  £3,^22  to 
;^2i,5oo  in  expenses.  Difference  in  exchange  took  an  extra 
^290  at  ;^'i,544,  so  that  the  nett  balance,  including  £€S^  or  £134 
more  brought  in  was  ^5,604  smaller  at  ^^2,731.  The  reserve,  of 
course,  is  the  first  thing  to  suffer  under  the  circumstances, 
especially  as  the  directors  put  £2,000  to  that  fund  a  year  ago, 
but  even  then  the  balance  is  only  made  sufficient  to  pay  a  divi- 
dend of  4  per  cent,  against  10  by  reducing  the  sum  carried  out 
to  ;C467.  A  sale  of  land  for  £2og  brings  the  block  account  dowi 
'o  /sy-JoO'  against  which  the  reserve  remains  at  the  insignifi- 
cant total  of  ;f3,ooo.  Bills  payable  and  sundry  creditors  are 
£3,010  up  at  ;£'ii,842,  and  in  addition  the  company  has  had  to 
borrow  £733  from  its  bankers,  but  notwithstanding  this  cash 
conies  to  no  more  than  ;f74  or  /'i,246  less,  while  an  increase  of 
/3.684  to  ;f  12,984  in  stocks  is  off-set  by  a  decrease  of  /[3,i3i  tr) 
^"2,854  in  sundry  debtors. 

Wiu.iAM  Cooke  and  Company. — The  result  of  the  year'- 
working  ended  March  31  shows  a  nett  profit  of  ^21,786,  making, 
with  £3,460  brought  in,  a  disposable  balance  of  /is, 346.  Out 
of  this,  after  paying  preference  dividend,  ;f2,ooo  is  transferred 
to  reserve,  ^8,000  to  renewals  and  improvements,  and  10  per 
cent,  distributed  on  the  ordinary  shares,  including  a  bonus  of 
2'i  per  cent.,  leaving  £3,4g/(>  to  go  forward.  Property  account 
stands  at  ;£i35,ii5,  tools,  engines,  wagons,  &c.,  at  £2t,s,ii>. 
stocks  at  ;£38,797.  Cash  is  negligible  at  ;£3i7,  and  ;£ 36,663  i^ 
due  from  debtors  against  ;£32, 106  owing  to  sundry  creditors  and 
bankers'  advances  of  ;£ii,43i.  Reserve  now  totals  ;£i5,ooo  and 
renewals  fund  ;£i4,ooo,  both  of  which  are  employed  in  the 
business. 


The  Socialist  Rfiiew  for  July  gives  prominence  to  a  discussion  of 
the  visit  of  the  King  to  Russia.  .\n  article  on  the  intemalional 
aspect  of  the  vi.^it  by  Sir  Charles  Dllke.  Bart..  M.P.,  another  by 
Mr.  H.  N.  Brailsford  on  the  relation  between  Britifh  Liber,<Iism 
and  the  Russian  Government,  and  a  third,  by  Mr.  Henry  W. 
Nevinson,  describing  the  judicial  murders  which  he  saw  during  a 
recent  visit  to  Russia,  will  be  the  leading  features  of  the  Rrvur. 
Mr.  Chiozza  Money,  MP.,  writes  upon  the  waste  of  capital  neces- 
sitated by  modern  industrial  conditions.  Mr.  Harley  has  an 
interesting  page  in  the  life  of  Garibaldi,  hitherto  unwritten,  telling 
of  his  relation  to  the  early  International  Peace  and  Socialist  mox-e- 
ments,  whilst  Professor  Alfred  Russel  Wallace  concludes  an 
interesting  statement  of  how  to  remedy  the  unemployed  probleni. 

Coupons  due  July  10  of  the  Imperial  Japanese  Government  4^ 
per  cent,  loan  (second  series)  for  £30.000.000  will  be  paid  by  the 
Yokohama  Specie  Bank,  Limited. 

At  their  meeting  on  Thursday  the  directors  of  the  Niger  Com- 
pany, Limited,  allotted  the  £175.000  new  5  per  cent,  debenture 
stock  offered  to  holders  of  the  company's  cutstanding  debentures 
(which  expire  on  the  1st  proximo)  and  to  the  general  body  sf  share- 
holders. 

A  coming  issue,  probably  next  week,  is  a  3  per  cent,  jo-year  gold' 
bond  of  the  Michigan  United  Railways  Company,  which  works 
over  200  miles  of  line  in  an  industrial,  agricultural,  and  popnioas 
part  of  the  United  States.  The  company  represents  a  gradoal 
consolidation  of  several  smaller  electric  lines,  and  has  exclosive 
franchises  in  the  cities  it  traverses.  The  loan  to  be  offered  here 
will  be  for  $1,000,000.  and  is  in  the  hands  of  the  National  Provin- 
cial Bank  and  Messrs.  Sperling.  It  ranks  along  with  the  bonds 
already  in  existence. 

Mexican  Light  and  Power  Company. — Gross  earnings  for 
May  1471.195.  increase  fil4,7l7;  nett  earnings  %22i.fOH. 
decrease  $10.497 :  surplus  •28.762.  decrease  110,497.  Ratio  of 
expenses  to  receipts.  32^  per  cent,  against  38i. 

A  Liverpool  telegram  states  that  the  negotiations  for  the 
amalgamation  of  the  Union  Maritime  Insurance  Company, 
Liverpool,  and  the  Indemnity  Marine  Insurance  Company  of 
London  have  fallen  through. 
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NEXT   WEEK'S    MEETINGS. 

Monday,  June  29. 
Assam  Company. — 5,  Laurence  Pountney  Hill,  E.G.,  2  p.m. 
Brooke,  Bond  and  Co. — Winchester  House,  noon. 
Californian  Petroleum  Refinery. — Winchester  House,  noon. 
Cordoba  and  North- Western  Railway, — Salisbury  House,  noon. 
Darien  Gold  Mining. — Manchester,  noon. 
Dumont  Coflee. — Winchester  Honse,  noon. 
Egyptian  Hotels. — 11,  Ironmonger  Lane,  E.C.,  3  p.m. 
Forbes  Rhodesia  Syndicate.— 2,  London  Wall  Buildings,  E.G., 

noDn. 
Himan  Concessions. — Winchester  House,  noon. 
Indian  Electric  Supply  and  Traction. — Orient  House,  noon. 
J.  G.  White  and  Co.,  9,  Cloak  Lane,  E.C.,  noon. 
Mitterberg  Copper. — Winchester  Hcuse,  12.30  p.m. 
Peruvian  Pacific  Railway. — Winchester  House,  2.30  p.m. 
Pigg's  Peak  Development. — 7,  Finsbury  Circus,  E.C.,  noon. 
San  Sebastian  Nitrate. — Winchester  House,  2.30  p.m. 
Taitapu  Gold  Estates. — Winchester  House,  noon. 
United  States  Brewing. — Winchester  House,  noon. 
Venture  Corporation. — Salisbury  House,  noon. 

Tuesday,  June  30. 
Anglo-Argentine  Trams. — Winchester  House,  noon. 
Anglo-Japanese  Bank. — Winchester  House,   12  30  p.m. 
Assam  Bengal  Railway. — Bishopsgate  House,  E.C.,  noon. 
Bieckert's  Brewery — Institute  of  Chartered  Accountants,  3  p.m. 
Burma  Ruby  Mines. — Cannon  Street  Hotel,  noon. 
Chadburn's  (Ship)  Telegraph. — Liverpool,  noon. 
•Cordoba  Central  B.A.  Extension. — Dashwood  House,  3  p.m. 
Globe  Telegraph  and  Trust. — Electra  House,  i  p.m. 
Golden   Blocks,   Taitapu. — Institute  of    Chartered    Accountants, 

12,30  p.m. 
Gt.  Cobar  North. — Westminster  Palace  Hotel,  noon. 
Gt.  Southern  of  Spain  Railway. — 2,  Broad  Street   Place,    E.C., 

noon. 
Homocea. — Winchester  House,  noon. 

Hornillo  Company. — 2,  Broad  Street  Place,  E.C.,  2.30  p.m. 
Imperial    Russian    Cotton  and  Jute. — 19,  CuUum  Street,    E.G., 

2  p.m. 
John  Brown  and  Co. — Sheffield,  noon. 
Lodden  Deep  Leads  (Victoria). — Salisbury  House,  noon. 
London  and  Continental  Investment. — Salisbury  House,  noon. 
Madras  Railway. — Salisbury  House,  3  pm. 
Mines  Corporation  of  New  Zealand. — Salisbury  House,  3  p.m. 
New  Century  Engine. — Salisbury  House,  noon. 
New  Eastern  Investment.— Winchester  House,  11.30  a.m. 
New  General  Traction.— 20,  Bishopsgate  Street,  E.G.,  2.30  p.m. 
Northern  Transvaal  Lands. — Winchester  House,  noon. 
I  Ohlsson's  Cape  Breweries. — Cannon  Street  Hotel,  3  p.m. 
Shell  Transport  and  Trading. — Winchester  House,  11  a.m. 

Wednesday,  July  i. 
African  Association. — Liverpool,  2  p.m. 

Arica  and  Tacna  Railway. — 31,  Lombard  Street,  E.G.,  i  p.m. 
Brown  Hill  Extended. — Winchester  House,  noon. 
Buenos  Ayres  and  Belgrano  Trams. — Winchester  House,  3  p.m. 
X^hampdany  Jute.— Glasgow,  11  a.m. 
.Rhodesia,  Limited. — Salisbury  House,  noon. 
■Single  Tea. — Winchester  House,  2  p.m. 
South  African  Breweries. — Winchester  House,  noon. 

Thursday,  June  25. 
Pibi-Eybat  Petroleum.- 28,  Bishopsgate  Street,  E.G. 


COMPANY     MEETINGS. 


MINING     RETURNS. 

Alaska  Mexican. — Crushed  20,909  tons  ore ;  value,  $21,403  ; 
saved  325  tons  sulphurets  ;  value,  If  16, 479. 

Alaska  United.— Crushed  18,030  tons  ore;  value,  $23,285  ;  saved 
370  tons  sulphurets  ;  value,  $10,940. 

Duff  Development. — Recovered  221  ozs. 

Esperanza. — Crushed  12,083  'ons  dry  ore;  concentrates  shipped 
425  tons  dry  ore  ;  value,  $160,532  ;  profit,  /io,375. 

Kelly's  Queen  Block.— Treated  167  tons  quartz  ;  value  ^1,225. 

Komata  Reefs. — Crushed  2,200  tons;  ;f3,6oo. 

Mount  Lyell.— Ore  treated  30,967  Ions.  In  addition  512  tons 
purchased  ore  and  metal  bearing  fluxes.  Converters  produced  750 
tons  blister  copper,  containing: — Copper,  740  tons  ;  silver,  54,184 
ozs.  ;  gold,  1,452  ozs. 

New  Chuquitambo.— Treated  4.000  tons.  Received  15  kilos 
gold.     Value /i, 750. 

North  Broken  Hill. — Treated  2,680  tons  crude  ore,  assaying  16. i 
percent,  lead,  and  6.4  ozs.  of  silver  per  ton,  producing  457  tons 
concentrates,  containing  318  tons  15  cvvts.  lead,  and  9,186  ozs. 
silver. 

O.K."  Copper. —Treated  817  tons  crude  ore,  producing 69  tons 
fine  copper. 

Ouro  Preto.— Ore  6,460  tons,  2,087  ozs. ;  total  value  produce, 
/8.34?- 

Pfeiffer's  Day  Dawn. — Treated  997  tons  value,  including 
residues,  ^'3,023. 

Rhodesia  Matabeleland  Development.- Crushed  678  tons, 
141  ozs. ;  tailings  315  tons,  15  ozs. 

United  Rhodesia.— Jumbo :  2,275  tons,  1,294  ozs.  Inez:  901 
tons,  404  ozs.  Properties  on  tribute  :  4,600  tons,  1,409  ozs.  ;  7,776 
tons,  3,107  ozs. 

Waihi  Grand  Junction.— Crushed  3,938  tons,  yielding  ;f6,035. 

Zinc. — 2,650  tons  tailings  for  1,003  tons  zinc  concentrates,  con- 
tammg  461  tons  zinc,  76  tons  lead,  and  15,045  ozs.  silver,  and 
18  tons  leady  concentrates,  containing  9.90  tons  lead  and  374  ozs. 


AUSTRALIAN    ESTATES  AND    MORTGAGE 
COMPANY,    LIMITED. 

A  meeting  of  the  first  debenture  stockholders  of  this  company 
was  held  on  Monday  at  the  Cannon  Street  Hotel,  E.G.,  Mr. 
Stanley  Boulter  (chairman  of  the  Law  Debenture  Corporation, 
the  trustees  for  the  first  debenture-holders)  presiding. 

The  notice  convening  the  meeting  having  been  taken  as  read, 
Mr.  Andrew  Williamson  (vice-chainnan  of  the  company)  said  : 
I  am  sure  it  must  be  a  matter  of  regret  to  us  all  that,  owing  to 
temporary  indisposition,  Mr.   Malcolmson,,  the  chairman  of  the 
Australian  Estates  Company,  is  prevented  from   being   with  us 
to-day.     He  has  asked  me  to  take  his  place.     The  circular  which 
accompanied  the  notice  calling  this  meeting  very  clearly  explains 
its  object,  and  has  left  but  little  for  me  to   say  to  you  by  way 
of   explanation.     As  you  are   aware,   in   iQoi,   owing  to   a  long 
series  of  droughts  which  had  overtaken  the  various  Australian 
colonies,  we  found  it  necessary  to  come  to  you  to  ask  you  to 
grant  power  to  the  company  to  raise  further  working  capital,  and 
we  asked  you   to   give  us  a  power  to  borrow  to   the  extent   of 
;,;^3oo,ooo   on  security  ranking  prior  to  your  own  and  the  other 
debenture  stocks  on  terms  set  out  in  the  resolutions  submitted 
to  you.     Before  submitting  these  resolutions  to  you,  the  board 
had   very  carefully  thought    out   the   whole   subject,    and    were 
satisfied,  as  they   then  explained   to   you,  that   what  they   then 
asked  you  to  do  was  in  your  own   best  interests,  as  well  as  in 
the    interests    of    all    concerned.     We    considered    it    very    un- 
desirable that   this   power  should  be   restricted  to   any   definite 
time  limit,  and  you  granted  the  power  without  any  such  restric- 
tion.    We,  however,  ^ave  you  our  verbal  assurance  that,  as  soon 
as  the  financial  position  of  the  company  was  such  as  to  justify 
it,  this  prior  lien  should  be  rescinded.     Although  for  some  time 
after  the  granting  of  the  prior  lien  we  had  a  continuation  of  un- 
favourable  seasons,  for  during  the   whole  of  the  year  1901    the 
drought    continued    unabated,    and    our    annual   report   for   the 
jear  1902  stated  that  the  drought  during  the  3'ear  1902  had  with- 
out doubt  been  the  most  severe   ever  experienced  in  Australia 
since  it  became  a   British  colony,  an.  improvement  then  set  in, 
and  the  years  1903,  1904,  1905,  and  1906  were  good  seasons,  some 
of  them  exceptionally  so.     These  good  seasons,  together   with 
good  management  of  the  estates  in  Australia  and  good  prices  for 
wool  and   stock,   have  resulted    in   a  very   satisfactory  recovery 
on  the  part  of  the  company,  and,  in  the  opinion  of  the  board, 
we  have  reached  the  time  when  we  ought  to  give  effect  to  our 
assurance,  and  it  is  with  sincere  pleasure  that  I  am  here  to-day 
to  propose  the   resolution,   copies   of   which   you   hold   in  your 
hands.     The  prior  lien  scheme"  had  to  deal  with  a  variety  of 
interests,  and  was  of  necessity  an  intricate  and  complicated  one, 
but  it  has  worked  exceedingly  well,  and,  in  our  own  opinion,  it 
has  now  served  its  purpose,   as  the  necessary  working  capital 
has  been  accumulated  out  of  the  profits  of  the  subse.quent  years, 
and  accordingly  the  time  has  come  when  our  assurance  to  you 
that  the  scheme  would  be  only  a  temporary  measure  should  be 
given  practical  effect  to.     It  was  left  entirely  to  the  company  to 
decide  when  the  time  had  come  when  these  borrowing  powers 
should  be  rescinded,  and  we  could  have  gone  on  for  some  time 
longer  without  any  one  having  any  right  to  challenge  our  action, 
but  it  was  our  desire  to  act  in  the  fullest  manner  up  to  the  spirit 
of  our  understanding  with  you,  and  we  recognised  that  the  posi- 
tion of  the  company  was  now  so  strong  that  we  felt  the  honour- 
able course  towards  you  was  to  relieve  you  of  this  prior  charge 
on  your  security.     Not  only  are  we  doing  so,  but  we  have  also 
agreed  that  for  the  future  no  dividend  shall  be  paid  to  the  share- 
holders unless  a  reserve  fund  of  ;^6o,ooo  shall  have  been  again 
accumulated  and  maintained,  for,  as  has  been  clearly  explained, 
as  soon  as  these  prior  lien  facilities  are  rescinded,   the  reserve 
account    of    ;^i5o,ooo    will    be    applied    in    writing    down    the 
existing    debit     balance    of    profit     and     loss     account.      This 
existing  reserve  account   is    only  technically  a  reserve  account 
in    terms    of    the    scheme,    for    side    by    side    with   it    there    is 
a     still     larger     amount     at     the     debit     of     profit     and     loss 
account.      TTiis     new     reserve     account     of     ;^6o,ooo,      which 
win   be  accumulated   out  of   surplus  profits,   will  be  a   general 
reserve,  and  will  be  available  for  all  or  any  of  the  purposes  of 
the    company   other  than   the   payment   of    dividend,    and    will 
undoubtedly  strengthen  your  security.     The  company  hope  and 
expect  that  a  very  much  larger  reserve  than  that  will  be  gradu- 
ally built  up  and  maintained,  in  the,  interests  of  all  concerned. 
I  am  sure  that  it  is  as  great  a  satisfaction  to  our  chairman  to- 
day, Mr.   Boulter,  who  represents  the  Law  Debenture  Corpora 
tion,  your  trustees,  as  it  is  to  the  directors   and  to  yourselvei 
that  the  company  is  able,  at  so  early  a  date,  to  come  forward 
and   relieve  you  of  this  prior  charge.     I  may   mention  to  yoi| 
that,  although  we  took  power  to  borrow  to  the  extent  of  ;f3oo,ood 
we  have  never  needed  to  exercise  this  power  to  the  full  extent, 
and  we  have  carried  out  to  the  letter  your  expressed  desire  that 
those  borrowings  should  be  in  the  form  of  temporary  advances 
by  our  bankers,  though  power  was  given  us  to  raise  prior  lien 
debenture   stock   if    necessary.     The   scheme  has   proved   itself 
a  good  one  ;   it  has  done  excellent  work  and  we  can  now  all  bid 
it  adieu  with  every  satisfaction.     The  properties  of  the  company 
have  been  cared  for  and  maintained  in  a  high  state  of  efficiency, 
the    company's    flocks    have   made   a    splendid    recovery    from 
the     disastrous     effects     of     the     droughts,     both     in     num- 
ber arid  in  quality,  and  altogether  your  security  for  your  deben. 
ture  stock  is,  in  my  opinion,  materially  greater  to-day  than  it 
was    when   you    granted   the  prior   lien   facilities.     As  you   are 
aware,  under  the  presen|  arrangements  of  the  trust  deed  for  the 
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first  debenture  stock,  as  well  as  for  the  other  debenture  stocks, 
every  one  attending,'  the  meeting  needs  to  have  the  debenture 
stock  certificate  with  him,  and  it  is  only  by  the  stock  certifi- 
cates present  at  the  meeting  that  the  voting  power  goes.  This 
is  found  in  practice  to  be  exceedingly  inconvenient,  and  many 
[>eople  who  are  not  able  to  attend  are  so  reluctant  to  part  with 
their  certificates  that  they  practically  are  unable  to  vote.  Many 
have  their  certificates  at  their  bankers  or  at  safe  deposits  or 
other  repositories  for  safe  custody,  and  it  causes  them  much 
unnecessary  trouble  to  get  them  out.  We  have  thought  it  well — 
and  we  have  the  entire  approval  in  this  of  our  friends,  the  Law 
Debenture  Corporation,  your  trustees — to  take  the  oppoTtunity 
of  the  present  meeting  to  include  in  the  resolutions  submitted 
to  you  provisions  for  altering  this  and  substituting  in  place 
representation  by  proxy.  Mr.  Williamson  concluded  by  moving 
the  first  resolution  providing  for  the  recission  of  the  prior  lieu 
borrowing   powers. 

Mr.  C.  K.  Hright,  C.M.G.,  seconded  the  resolution,  which  was 
carried  unanimously. 

Mr.  Williamson  next  moved  the  second  resolution,  which  pro- 
vided for  representation  at  meetings  by  proxy. 

Mr.  IC.  N.  Senior  seconded  the  resolution,  which  was  carried. 

The  Chairman  :  It  is  a  matter  of  great  congratulation  to  us  to 
be  assembled  here  to-day  to  pass  resolutions  which  are  unusual 
and,  I  think,  unique.  Those  of  us  who  can  cast  our  minds 
back  to  the  year  when  we  all  had  such  gloomy  forebodings,  and 
when  circumstances  presented  such  little  hope,  can  look  upon 
the  properties  of  this  company  as  they  are  to-day  and  regard 
the  change  which  has  come  over  the  whole  situation  as'  little 
less  than  magical.  A  bounteous  nature  has  done  for  us  what 
no  one  in  the  world  could  have  done,  and  we  are  now  reai>ing 
a  rich  reward  for  patience  and  for  labours  which  have  been  given 
to  this  company  of  a  mos^  exacting  and  praiseworthy  character. 
In  this  rcspcrt  T  feel  that  one  ought  •si>ecially  to  mention  the 
nime  o(  Mr.  Andrew  Williamson.  In  the  dark  days,  when  some 
of  us  took  what  was  then  thought  to  be  a  pessimistic  view 
of  the  situation,  Mr.  Williamson  was  always  hopeful  and  did 
not  hesitate  to  give  expression  to  his  views,  and  I  think  that  the 
debenture-holders,  the  shareholders,  and  everv  one  connected 
with  this  company  are  under  a  very  deep  debt  of  gratitude 
to  Mr.  Willi.imson,  not  only  for  the  shrewd  business  instinct 
that  he  displayed  on  that  occasion,  but  also  for  his  very  wise 
management  of  the  affairs  of  the  company.  At  the  present 
moment  everything  is  bright  and  cheerful  and  fills  us  with  hope 
for  the  future  of  the  company.     (Hear,  hear.) 

Meetings  of  the  "A"  and  "H"  debenture  stockholders,  at 
hich  liaron  Rruno  Schroder  (one  of  the  trustees  for  the  "A" 
debenture-holders)  and  Mr.  Stanley  Cray  (one  of  the  trustees 
for  the  '•  n "  debenture-holders)  respectively  presided,  were 
subsequently    held,    and    similar    resolutions    passed. 
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GREAT   COBAR. 

The  first  ordinary  general  meeting  of  Creat  Cobar,  Limited, 
'■Vras  held  on  Thursday  at  River  I'late  House,  Kinsbury  Circus, 
E.C.,  Mr.  Andrew  Haes,  the  chairman  of  the  company,  presiding. 

The  Secretary  (.Mr.  A.  Johnston)  having  read  the  notice  con- 
vening the  meeting  and  also  the  certificate  of  the  auditors, 

The  Chairman  said  the  position  of  the  company  fifteen  months 
ago  was  one  of  considerable  anxiety  for  the  directors,  because 
they  had  to  provide  an  enormous  plant  capable  not  only  of 
treating  very  large  quantities  of  ore,  but  of  treating  it  very 
much  more  cheaply.  In  the  first  instance  the  directors  had  in- 
tended to  have  the  plant  entirely  constructed  in  America,  but 
for  some  unexplained  reason  the  American  firm  refused  to  carry 
out  the  contract.  This  turned  out  to  be  a  blessing  in  disguise, 
for  had  they  provided  American  machinery  entirely  they  would 
have  had  to  pay,  under  the  new  Australian  tariffs,  a  much  higher 
duty.  The  old  plant,  although  not  a  very  efficient  one,  was 
good  enough,  in  the  opinion  of  the  board,  to  have  a  considerable 
amount  of  money  spent  upon  it  in  order  to  continue  prodticing 
.copper  while  the  new  plant  was  being  installed.     Ry  this  means 

very  considerable  amount  of  money  had  been  earned — far  more 

lan  it  was  thought  possible  to  earn  with  the  plant.  When  the 
new  plant  was  in  running  order — as  it  would  be  very  shortly — 
the  old  plant  would  be  taken  out  and  parts  of  it  made  use  of 
for  minor  purposes.  He  congratulated  the  shareholders  on  the 
results  achieved.  There  was  no  statement  made  in  the  com- 
pany's prospectus  but  had  been  absolutely  carried  out  to  the 
letter,  and  in  his  experience  he  had  never  known  another  mining 
venture  of  which  that  might  be  said.  Even  the  reports  of  their 
mining  engineers  had  been  so  correct  that  had  they  known  in 
advance  they  could  not  have  made  them  more  correct.  After 
referring  to  one  or  two  items  in  the  accounts  which  needed  ex- 
planation, the  Chairman  said  the  balance  of  profit  brought  down 
was  the  fine  amount  of  /.i38,43i.  This  was  a  highly  satisfactory 
result.  With  regard  to  the  item  preliminary  expenses  and  under. 
writing  commission,  for  which  it  was  stated  in  the  auditors' 
certificate  no  provision  had  been  set  aside  out  of  the  profit's,  the 
provision  made  for  the  redemption  of  the  debentures  by  the 
assignment  of  ^100,000  of  the  profits  in  any  year,  beginning 
with  the  present  year,  was  considered  ample  by  the  board  for 
writing  off  all  these  requirements,  particularly  having  regard  to 
the  fart  that  there  were  five  years'  ore  supplies  blocked  out  ready 
for  the  new  plant  at  full  working  capacity.  According  to  the 
trust  deed,  the  first  ;^'ioo,ooo  was  to  be  deducted  from  the  profits 
in  each  year.  If,  in  any  one  year,  the  profits  did  not  reach  that 
amount,  the  debentures  would  run  one  year  longer.  The  direc- 
tor.s,  after  careful  consideration,  had  come  to  the  conclusion  that  • 
there  was  no  fear  of  that  occurring.  The  profits  had  been,  and 
would  continue  to  be,  such  that  the  writing  off  of  the  ;f  too.ooo 


would  be  done  everjr  year  with  the  greatest  ease.  With  regard 
to  the  ;^62,9o3  carried  forward,  it  was  a  balance  due  to  the- 
shareholders  and  not  to  the  debenture-holders,  and  the  directoi* 
intended  at  a  future  date  to  distribute  it  among  the  shareholders 
in  the  form  of  dividends.  Some  few  people  thought  that  the 
amount  of  ;^ioo,ooo  would  never  be  reached.  All  be  had  to  tay 
to  that  was,  when  once  the  new  plant  was  set  going  it  would 
achieve  the  amount  of  ;f  100,000  in  a  very  few  months,  and  a 
good  deal  more  besides.  The  great  object  of  the  director!  in 
the  arrangement  of  the  plant  had  been  to  promote  cheapneit  of 
cost.  Kverything  in  the  plant  wherever  possible  was  worked  by 
electric  power.  When  the  new  plant  was  running  their  profit's 
would  increase  enormously.  The  mine  was  there,  the  ore  was 
there  ;  the  percentage  of  ore  was  practically  what  they  originally 
thought  it  was.  It  did  not  go  out  in  depth,  as  had  been  said. 
That  was  an  important  point.  He  wished  to  impress  upon  share- 
holders that,  even  if  the  ;f  100,000  was  not  found  for  the  deben- 
tures, there  was  no  default.  It  simply  went  on  for  one  year 
longer.  The  results  had  proved  that  they  would  be  in  a  position 
to  pay  off  the  ;^ioo,ooo  within  the  present  year. 

The  Chairman  concluded  by  reading  a  cablegram  received  from 
the  manager  of  the  mine  on  June  33,  reading :  "  Furnaces 
finished  ;  boilers  under  steam  ;  tested  all  engines  in  the  power- 
house. We  have  not  fini.shed  bonding  the  railways.  It  has 
been  necessary  to  make  1,000  bonds  which  cannot  be  purchased 
in  Australia.  Informed  will  be  finished  in  16  days.  Starting 
probably  three  to  five  weeks."  It  added  the  report  on  the  last 
crosscut  in  the  mine  on  the  loth  level :  "  No.  36  shows  75  ft.  of 
good  ore.  The  face  of  the  crosscut  is  in  clean  ore  " — the  last 
sentence  signifying  that  they  had  not  by  any  means  got  through 
the  ore. 

Mr.  J.  D.  Kendall,  in  seconding  the  adoption  of  the  report, 
said  his  attention  had  been  drawn  to  an  article  •which  api}eared 
in  the  Financial  .Supplement  of  the  Times  of  June  19  last,  deal- 
ing with  the  Great  Cobar  and  Chesney  Mines.  He  had  intended 
ignoring  it,  but  as  so  many  shareholders  appeared  to  attach 
importance  to  it,  he  proposed  to  answer  it  in  detail.  Mr.  Ken. 
dall  proceeded  to  answer  seriatim  the  points  in  the  Timet  article, 
which,  he  stated,  was  "  simply  saturated  with  misstatements  of 
fact."  The  writer  had  evidently  never  seen  either  the  Cobar  or 
the  Chesney  mine,  and  therefore  must  have  got  his  information 
at  second-hand.  He  (Mr.  Kendall)  repudiated  the  suggestion 
which  seemed  to  be  contained  in  the  article,  that  visitors  were 
excluded  from  the  mine  because  the  engineer  had  formed  an 
unfavourable  opinion  of  it.  The  exclusion  of  visitors  was  due 
to  the  fact  that  they  had  no  officials  available  to  show  them 
round,  and  was  brought  about  by  a  party  of  35  belonging  to  a 
Sydney  scientific  society  asking  for  permission  to  go  over  the 
mine.  The  statements  in  the  Times  article,  he  contended,  were 
not  based  on  facts,  and  satisfied  everybody  present  that  there 
was  no  foundation  for  the  criticism  contained  therein. 

Mr.  Fisher  considered  that,  as  the  article  must  have  affected 
the  market  for  their  shares,  and,  in  his  opinion,  was  libellotis, 
some  further  action  should  be  taken  by  the  board  beyond  merely- 
refuting  the  article  at  the  general  meeting. 

The  Chairman,  replying  to  a  remark  by  one  of  the  shareholders 
as  to  the  maifiet  value  of  the  company's  shares,  said  the  Great 
Cobar  had  been  subjected  to  a  great  deal  of  severe  and  unjust 
criticism  on  the  Stock  Exchange,  made  with  a  view  to  depressing 
the  shares. 

The  adoption  of  the  report  was  then  put,  and  carried  unani- 
mously. 

DHARWAR  GOLD  MINES. 

The  sixth  ordinary  general  meeting  of  the  shareholders  in  the 
Dhaiwar  Gold  Mines,  Limited,  was  held  on  Tuesday  at  Cannon 
Street  Hotel,  E.C.,  Captain  W.  Bell  McTaggart  (the  Chainnant 
presiding. 

The  Secretary  (Mr.  John  Tonsford)  read  the  notice  convening 
the- meeting  and  the  report  of  the  auditors. 

The  Chairn:an  said  :  The  expenditure  in  India  and  in  England 
for  twelve  months  to  March  31,  1908,  chargeable  to  revenue  ac- 
count, amounted  to  ^10,774,  against  which  have  been  placed 
various  receipts,  totalling  /305,  leaving  a  balance  of  expenditure 
of  ^  10,469,  which  has  been  transferred  to  profit  and  loss  ac- 
count. In  addition  to  the  foregoing,  the  capital  expenditure  has 
amounted  to  £ia^-  The  financial  position  of  the  company  at 
March  31  last  may  be  summarised  as  follows  :  To  be  received 
on  account  of  12,705  new  sh.-ues  at  ms.  6d.,  j£7,94o ;  on  account 
of  balance  of  premium  on  same,  viz.,  as.  6d.  each,  ^1,528;  on 
account  of  calls  outstanding,  ;^77  ;  in  all  ;f9,S47-  L«as  amounts 
paid  in  anticipation,  £*^S'  making  /.S,8oj  ;  cash  in  London  and 
in  India,  ;£i,2i7  ;  sundry  debtors,  ^'^,946;  which,  after  deduct- 
ing liabilities,  as  per  balance-sheet,  of  £2,-;ia,  shows  a  balance 
of  resources  of  /14,31s,  so  that,  I  am  glad  to  say,  the  company 
is  in  a  very  satisfactory  position.  The  company  also  possessed 
at  that  date  i8,?86  fully-paid  shares  in  the  Dharwar  Keefs  Com- 
pany, Limited,  but  since  then  the  latter  has  been  placed  into 
voluntary  liquidation  for  the  purpose  of  reconstruction,  on  the 
basis  of  a  5s.  assessment  of  the  shares  of  the  new  company.  It 
was  a  part  of  the  scheme  of  reconstruction  that  ever>-  member 
of  the  old  companv  should  be  entitled  to  claim  as  of  right  an 
allotment  of  one  share  of  the  new  companv,  credited  with  the 
sum  of  15s.  as  paid  up  thereon,  for  every  share  held  in  the  old 
companv.  Accordingly,  the  Dharwar  Gold  Mines,  Limited, 
became  entitled  to  apply  for  a  similar  number  of  shares,  namely, 
iS.^Sti,  in  the  new  company,  which,  in  view  of  the  prospects 
of  that  concern,  they  nave  done.  The  shares  in  the  New 
Dharwar  Reefs  Company  have  actually  been  over-subscribed  for, 
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some  of  them  at  a  substantial  premium,  so  that  the  reconstruc- 
tion scheme  has  been  a  complete  success,  and  your  board  have 
good  grounds  for  anticipating  a  successful  future  for  that  com- 
pany. With  regard  to  the  option  of  purchase  of  Block  No.  22A, 
granted  to  the  Mysore  Gold  Mining  Co.,  Limited,  for  a  term 
of  three  years  from  March  i,  1907,  it  will  be  observed  from  the 
report  of  Mr.  Collins  that  during  the  past  year  the  Mysore  com- 
pany have  made  important  discoveries  on  the  adjoining  block, 
.and,  in  his  opinion,  the  mining  outlook  there  is  distinctly  favour- 
able. This  block  of  land  on  which  you  have  given  an  option  to 
the  Mysore  Gold  Mining  Company  must  not  in  any  way  be  con- 
founded with  the  option  block  which  Ihey  held  from  the 
Dharwar  Reefs  Company,  and  on  which  they  are  carrying  on 
active  operations.  This  block  of  yours  lies  immediately  to  the 
east  of  the  ground  they  are  prospecting,  and,  as  a  matter  of  fact, 
contains  their  deeps,  and  you  will  see  that  the  option  they  have 
is  extended  for  a  period  of  nearly  three  years.  Of  course,  I 
am  not  in  a  position  to  say  whether  they  will  exercise  that  option 
or  not,  but  it  appears  nearly  certain,  if  they  exercise  their  option 
to  take  up  the  Dharwar  Reefs  property,  that,  as  the  reefs  dip 
towards  our  ground,  they  will  bo  compelled  to  take  up  the 
option  on  your  block  also,  and  this  seems  more  especially  likely, 
because  some  extensive  prospects  have  been  discovered  on  the 
easterly  reef  in  the  block  which  they  are  prospecting — that  is, 
the  reef  nearest  to  your  block.  Of  course,  it  will  depend  a  good 
deal  on  what  the  dip  of  the  reefs  may  prove  to  be,  in  sinking, 
but  that  they  dip  towards  your  blocks  is  now,  practically  speak- 
ing, certain.  Our  policy  is  to  continue  the  vigorous  develop- 
ment of  the  Hosur  block,  in  the  hope  that  the  mine  will  soon 
have  reached  a  stage  of  importance  sufficient  to  justify  its 
flotation  as  a  separate  concern,  and  when  that  happens  a  sub- 
stantial profit  should  accrue  to  this  company.  In  the  Attikatti 
block,  work  is  for  the  moment  confined  to  further  testing  the 
lode  laterally  at  the  depth  of  350  ft.,  in  view  of  the  presence  at 
surface  of  old  workings  along  its  course,  particularly  in  a 
northerly  direction. 

Mr.  John  Taylor  seconded  the  motion,  which  was  adopted. 


AFRICAN  BANKING. 

The  thirty-fifth  ordinary  general  meeting  of  the  African  Bank- 
ing Corporation,  Limited,  was  held  on  Thursday  at  Cannon 
Street  Hotel,  E.C.,  Mr.  J.  D.  Alexander  (Chairman)  presiding. 

The  Chief  Manager  (Mr.  G.  W.  Thomson)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  I  think  on  this  occasion  I  may  say — with- 
out, I  hope,  being  thought  too  optimistic — that  after  a  prolonged 
period  of  depression  business  in  South  Africa  is  beginning  to 
show  signs  of  improvement.  The  export  from  the  Cape  of  wool, 
ostrich  feathers,  mohair,  hides,  skins,  corn  and  meal  has  con- 
siderably increased,  but  there  is  a  marked  falling  off  in  the 
import  of  breadstuffs.  South  Africa  is  beginning  to  realise  that 
she  can  produce  a  great  deal  of  what  at  one  time  was  imported 
as  a  matter  of  course.  The  country  districts  of  Cape  Colony  are 
doing  well.  More  attention  is  paid  to  the  quality  of  wool. 
The  wine  trade  is  scarcely  in  a  satisfactory  state,  but  with 
Government  encouragement  and  the  possibilities  of  extending 
the  market  through  preferential  dutirt  with  Canada  and  other 
British  colonies,  a  change  for  the  better  may  be  expected.  The 
total  value  of  all  imports  into  Cape  Colony  for  the  year  1907 
^as  ;f49,ooo,ooo,  as  compared  with  ^47,000,000  for  1906,  and 
the  exports  were  ^^53,000,000,  as  compared  with  ;^'49,ooo,ooo— 
an  increase  in  both  directions.  In  the  Orange  River  Colony 
trade  conditions  are  sound  Since  1902  there  has  been  a  steady 
improvement  in  the  condition  of  the  farmer.  Wheat  hao  been 
specially  good,  the  yield  being  more  than  sufficient  for  the 
colony  s  needs.  The  export  of  wool  continues  to  increase  In 
1907  It  amounted  to  i,795.ooo.  as  against  ^£606,000  in  190b. 
Diamonds  were  exported  to  the  value  of  ^1,148,000,  an  increase 
ot  £3»7.ooo  during  the  year^  These  statistics  are  evidence  that 
the  Orange  River  Colony  has  made  substantial  progress  during 
the  past  year.  In  Natal  the  output  of  all  the  coal  mines  for 
1907  amounted  to  1,530,000  tons,  an  increase  of  290,000  tons 
over  the  output  for  1906,  and  of  400,000  tens  over  that  for  1905. 
1  he  coal  mines  are  gradually  extending  their  markets,  and 
steady  supplies  are  sent  to  India  for  use  on  the  railways  there 
lea  has  made  steady  progress  during  the  past  year.  There  is 
an  increase  of  200,000  lbs.  in  the  manufacture,  making  a  total 
output  of  2200,000  lbs.  The  total  area  of  tea  pllntations 
tnroughout  the  colony  amounts  to  nearly  6,000  acres.  Natal  tea 
IS  steadily  gaining  in  public  favour,  and  the  prospects  of  the 
industry  for  the  future  are  extremely  satisfactory.  As  regards 
sugar,  the  acreage  under  cultivation  continues  to  grow  and  new 
and  improved  machinery  has  been  erected  at  various  mills. 
Maize  to  the  extent  of  85,000,000  lbs.  was  shipped  from  Durban 
to  hurope  last  year.  Natal  maize  obtained  the  best  prices  in 
the  markets  of  turope,  and  it  had  the  advantage  of  reaching 
these  markets  two  or  three  months  sooner  than  the  supply  from 
other  exporting  countries.  In  Natal  there  is  more  land  in  culti- 
vation than  ever,  and  greater  attention  is  being  given  to  every 
department  of  farming.  In  Rhodesia  prospects  are  at  present 
a.  hopefu  as  in  any  other  part  of  South  Africa.  The  gold  out- 
put largely  as  a  result  of  the  work  of  individuals  or  syndicates 
working  <m  the  tribute  .system,  is  :  ieadily  on  the  increase.  There 
are  prospect.s  also  of  a  steadily  increasing  tobacco  crop.  A 
powerful  syndicate  has  been  formed  to  acquire  and  consolidate 
a  number  of  a.sbestos  interests  in  the  Victoria  district.  There  is 
also  reason  to  believe  that,  in  consequence  of  the  visit  to 
?„ ^^'f.  ■''  I^^'  °^  ^  committee  of  the  directors  of  the  British' 
south  Africa  Company,  we  shall  see  improved  administration. 


Possibly  a  land  settlement  scheme  may  be  propounded  which 
will  attract  agricultural  settlers,  and  that  is  as  important  to 
Rhodesia  as  mining  development.  In  the  Transvaal  the  mines 
are  making  progress  not  only  in  the  amount  of  gold  produced 
but  in  economy  of  working.  Although  the  mines  are  doing  well, 
the  conditions  of  business  in  Johannesburg  have  not  so  far 
correspondingly  improved.  There  is  too  much  competition  in 
trade  considering  the  diminished  population,  and  one  of  the 
most  striking  features  of  the  general  decline  is  the  fall  in  the 
property  market.  In  spite,  however,  of  these  adverse  circum- 
stances, I  was  glad  to  notice  that  Lord  Selborne,  in  opening  the 
Transvaal  Parliament  on  the  15th  of  this  month,  expressed  tht 
opinion  that  more  prosperous  times  were  surely  coming.  The 
Land  Bank,  he  said,  had  done  much  to  help  agriculture,  and  the 
Government's  Chinese  repatriation  policy  had  been  a  complete 
success.  As  regards  South  Africa  generally,  the  collapse  of  the 
diamond  trade  is  an  important  fact  in  connection  with  the  affairs 
of  the  country  at  the  present  moment.  For  many  years  this 
industry  maintained  a  high  level  of  prosperity,  but  during  the 
latter  part  of  last  year,  owing  to  the  crisis  in  the  United  States 
and  other  causes,  a  curtailment  of  production  became  necessary. 
The  total  value  of  the  world's  gold  production  in  1907  was 
;^82, 200,000,  as  compared  with  ;^8i, 000,000  in  1906.  In  round 
figures.  South  Africa  furnished  2-3o>ooOiOoo  worth  of  that  out- 
put, America  ^24,000,000,  Australasia  ;£i5,ooo,ooo,  the  re- 
mainder coming  from  South  America,  Europe  and  the  East 
Indies.  A  country  that  can  produce  such  an  enormous  amount 
of  the  precious  metal  cannot  continue  for  ever  in  a  state  of 
depression.  One  of  the  most  interesting  questions  at  the  present 
moment  in  connection  with  South  Africa  is  the  endeavour  that 
is  being  made  to  reconcile  differences  in  the  financial  require- 
ments and  economic  policies  of  the  various  South  African 
Governments.  The  ultimate  aim  towards  which  circumstances 
seem  to  be  tending  is  the  federation  or  unification  of  the  South 
African  colonies.  There  are  many  difficulties  to  be  overcome 
before  that  object  can  be  attained,  but  no  doubt  it  will  be 
reached  in  time.  It  is  a  question  of  the  highest  importance  to 
the  banking  interests  of  the  country,  and  it  will  no  doubt  afford 
opportunities  for  a  revision  by  all  the  banks  acting  in  concert 
of  note  issues,  securities  and  banking  procedure,  and  possibly 
for  the  introduction  of  uniform  banking  law,  free  from  the  un- 
scientific restrictions  that  have  in  the  past  Jone  so  much  to 
hamper  the  legitimate  expansion  of  trade.  After  dealing  with 
the  balance-sheet,  the  Chairman  said  :  In  these  exceptionally 
difficult  times  our  object  has  been  to  pursue  a  patient  and  prudent 
course.  We  have  endeavoured  to  meet  the  legitimate  require- 
ments of  our  customers,  but  never  hesitated  to  decline  business, 
however  tempting,  that  did  not  seem  to  be  essentially  sound. 

Mr.  R.   Littlejohn    (Deputy-Chairman)  seconded   the  motion, 
which  was  carried   unanimously. 


EMPIRE    OF    INDIA    AND    CEYLON    TEA. 

The  twelfth  annual   meeting   was  held  at  Winchester   House, 
Old  Broad  Street,  on  Wednesday,  Mr.  F.  T.  Verner  presiding. 

The  Secretary  (Mr.  II.  ¥.  Turner)  having  read  the  notice  call- 
ing the  meeting  and  the  auditors'  certificate, 

The  Chairman  said :  Gentlemen,  you  will  have  gathered  that 
although  we  have  had  a  fairly  satisfactory  year  we  have  not 
done  so  well  as  in  1906.  The  garden  revenue  account  shows  a 
total  reduction  in  profits  of  ;^3,3;6,  compared  with  the  pre- 
vious year,  and  a  decrease  in  expenditure  of  ;^48i.  The  profit 
and  loss  account  shows  a  nett  profit  of  £3S,gS9  <^r  a  reduction 
of  ;^4,93o.  We  recommend  a  dividend  of  10  per  cent,  on  the 
ordinary  shares  for  the  year.  The  amount  carried  forward  is 
;^5,666,  equal  to  16  per  cent,  of  the  nett  profits.  We  do  not 
on  this  occasion  put  more  to  reserve,  but  we  are  carrying  forward 
a  balance  of  some  .,^3,000  larger  than  last  year.  A  good  deal 
was  said  at  our  last  meeting  on  the  subject  of  reserve  funds.  I 
see  no  reason  to  modify  the  remarks  I  then  made,  although  they 
did  not  meet  with  the  approval  of  two  or  three  of  the  share- 
holders present.  These  gentlemen  were  in  favour  of  paying 
smaller  dividends  and  putting  more  to  the  reserve.  One  speaker 
stated  that  a  larger  amount  placed  to  reserve  enhances  the  value 
of  the  shares  in  the  market.  This  appears  to  be  a  somewhat 
fallacious  argument.  I  find  that  a  tea  company  with  which  I 
am  connected  has  not  only  paid  largely  increased  dividends 
during  the  last  two  years,  but  has  also  placed  during  that  period 
;^3o,ooo  additional  to  the  reserve,  and  yet  the  ordinary  shares  of 
the  company  stand  lower  than  they  did  tv.elve  months  ago. 
However,  as  I  said  last  year,  the  board  are  fully  alive  to  the 
advantage  of  further  strengthening  the  reserve  as  opportunity 
occurs.  When  I  had  the  pleasure  of  addressing  3-ou  last,  I  did 
not  look  for  a  larger  crop,  but  I  anticipated  a  higher  general 
average  price  and,  under  normal  conditions,  a  further  increa^e 
in  profits.  As  regards  our  Assam  gardens,  this  has  not  been 
realised.  The  conditions  were  somewhat  abnormal.  The  great 
demand  for  common  teas  prejudicially  affected  the  price  for  the 
finer  kinds  of  tea  grown  in  Assam,  and  our  average  was  .36d. 
lower.  The  season  was  also  an  unfavourable  one  for  production, 
the  crop  showing  a  decrease  of  2,625  maunds.  As  regards  this 
company  as  a  whole,  there  have  been  some  material  compensa- 
tions. Our  interests  are  spread  over  three  districts,  and  higher 
prices  have  ruled  for  our  Dooars  and  Ceylon  teas.  Although  . 
profits  are  smaller,  due  allowance  must  be  made  for  the  ad\L, 
factors  affecting  our  Assam  gardens — the  smaller  crop,  the 
abnormal  state  of  the  tea  market,  and  the  increased  cost  owing 
to  the  scarcity  of  rice.  It  is  not  with  any  desire  of  airing  n.y 
opinion  in  public  that  I  now  ask  you  to  turn  to  the  question  cf 
the  tea  duty.     I  woulc}  much  prefer  to  confine  my  remarks  simply 
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to  the  internal  affairs  and  working  of  this  company,  but  a  tea 
company  oomes  under  a  different  category  to   most  others,  for 
the  industry  on  which  we  depend  is  overburdened  with  a  tax 
of  65  per  cent.     It  is  in  this  over-taxation  that  the  great  danger 
to  our  prosperity  lies.     What  is  this  tax?     It  is  a  food  tax.     It 
is  a  tax  on  the  produce  of  one  part  of  the  Empire— India  and 
Ceylon — in  order  to  raise  revenue  for  another  jjart  of  the  Em- 
pire—the  United   Kingdom.      Is   this   Free    Trade?     Is  it  fair 
trade?      11  is  neither  one  nor  the  other;   it  is  a  grievous  and 
unjust  tax   upon   a    Hritish   industry   and   upon    tea   consumers, 
especially  the  poor.     At  present  we  have  a  Kadical  Covernment, 
with  Ministers  posing  as  the  apostles  of  "  free  trade  "  and  "  tem- 
perance."     Although  they  have  given  pledges  to  reduce  this  tax, 
what  have  they  done  during  the  last  two  years  to  carry  out  their 
promises?      Nothing.     They  have  reduced  the  duty  on  sugar  on 
the  alleged  grounds  that  it  is  less  of  a  luxury  than  tea.     Over 
90  per  cent,  of  the  sugar  consumed  in  this  country  is  of  foreign 
growth,  while  over  90   per  cent   of  the  tea  consumed   in  the 
United  Kingdom  is  of  Hritish  growth.     The  tax  on  sugar  is  now 
about  14  per  cent.,  the  tax  on  tea  is  65  per  cent.     I  have  said 
that  the  great  danger  to  the  prosjierity  of  this  industry  lies  in 
over-taxation.    I  will  exemplify  this  as  briefly  as  possible.    Every 
reduction  of  duty  in  the  past  has  resulted  in  a  large  increase  in 
the    consumption   of   Hritish-growii   tea.      Since   1900,   when   the 
duty  was  raised  for  several  years,  the  expansion  was  entirely 
■checked,  and  we  find  for  the  year  1907  as  compared  with  igo6 
not  only  a  falling  off  in  the  consumption  of  Hritish-grown  tea, 
but  an  increase  of  i\]4  millions  in  the  consumption  of  China  tea. 
Again,  since  the  raising  of  the  duty  in  1900,  the  whole  trade  and 
industry  has  been  more  disorganised  and  dislocated  than  has  ever 
hitherto  been  experienced.     During  the  whole  of  the  past  season 
market  prices  for  tea  have  never  approximated  to  their  intrinsic 
values.     Under  normal  conditions  the  teas  of  an  ordinary  garden 
show  a  difference  of  at  least  6d.  per  lb.  betwen  their  lowest  and 
their  best  qualities.    For  months  during  the  past  year  the  margin 
of  difference  has  not  been  more  than  J^d.  to  s^d.  per  lb.  ;  in  some 
in.stances  we   have  obtained  as  high  a  price  for  our  dust  as  for 
our  broken  I'ekoe.     On  March  31  last  a  question  was  submitted 
to  Mr.    Asquith  on  the  large  amount  of  low-class  China  teas 
which  had  been  consigned  to  this  country.     In  the  official  reply, 
Mr.  Asquith,  after  stating  "  that  the   Hoard  of  Customs  has   no 
'  official    information '    on    the   subject,"   goes   on    to   point   out 
that :   "  Under  the  Act  of  1875  tea  cannot  be  exclucted  from  con- 
sumption merely  because  it  is  of  low  character.     It  must  be  so 
bad  as  to  be  unfit  for  human  food.     I   understand  that  the  in- 
creased demand  for  tea  in  various  countries   has  caused   prices 
to  harden    considerably,     and    that    the    enhanced    value    has 
attracted   to    this   country   importations   of   low-class     tea     for 
blending    purposes     to     meet     the    demand     for   tea    at    a    low 
price.     Such  tea,  though  of  low  quality,  would  nevertheless  not 
be  unfit  for  human  consumption,  and  I  do  not  think  it  would 
be  to   the  interests  of  the  poorer   classes  of  the  community  to 
discourage  the  use  of  the  cheaper  kind  of  tea."     With  a  re'duc- 
tion  of  3d.  in  the  duty  there  would  be  no  reason  for  the  poorer 
classes  being  forced  to  buy  the  China  tea  of  low  quality  referred 
to  by  Mr.  Asquith.     They  would  be  able  to  purchase  good,  sound 
tea  of  British  growth  and  manufacture.     The  latest  reports  from 
our  gardens    are   favourable. 

Mr.  W.  S.  Wells  seconded  the  resolution. 
Mr.   T.  Carritt  said   he  had  listened  with  much  attention  to 
the  chairman's  very  interesting  speech,  and-  particularly  to  his 
remarks    with    reference    to   the   subject    of    taxation.      He    (the 
speaker)  thought  most  people  who  were  engaged  in  the  industry 
entirely  agreed  with  the  views  expressed  by  the  chairman.   With 
regard  to  the  answer  received  from  the  Chancellor  of  the  Ex- 
chequer about  the  common  tea  of  China  being  used  by  the  poor 
people,  and  that  it  was  quite  right  it  should  be  used  and  sold 
cheaply  to  them,  he  wished  to  mention  in  confirmation  of  what 
,,  the  chairman  had  stated,  that  he  had  seen  a  great  lot  of  that  class 
['  of  tea,  and  it  was  such  rubbish  that  he  was  absolutely  sure  no 
person  in  Whitechapel  would  buy  it.     It  could  only  be  used  by 
blenders  of  tea  as  make-weight,  and  consequently  the  quality  of 
better-class  tea  was  depreciated.     He  thought  that  was  a  point 
which  should  be  made  more  widely  known.     In  conclusion,  he 
congratulated  the  directors   on  the  report  which  thev  had  pre- 
sented, and  expressed  his  pleasure  at  hearing  that  they  had  taken 
up  such  a  strong  position  with  regard  to  the  taxation  of  tea. 
The  motion  was  carried  unanimously. 


BRITISH    ELECTRIC    TRACTION. 

The  ordinary  general  meeting  of  the  British  Electric  Traction 
Company  was  held  on  Thursday,  at  Salisbury  House,  London 
Wall,  EC,  Sir  Charles  Rivers  Wilson  (chairman)  presiding. 

The  Secretary  (Mr.  Charles  H.  Dade)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman  said  that  the  directors  considered  the  best  way  of 
removing  the  unwarranted  impression  which  seemed  to  prevail 
that  the  general  position  of  the  company  was  not  satisfactory  wa^ 
10  give  every  possible  information  concerning  not  only 
the  affairs  of  the  company,  but  also  of  the  associated 
companies.  The  report  had  therefore  been  made  very  full  and 
complete  in  order  to  show  to  the  shareholders  and  the  public  that 
the  company  was  in  a  strong  and  sound  financial  position  and 
capable  of  undertaking  new  business.  Although  the  business  done 
in  the  year  had  yielded  a  moderate  reward  for  the  inception  and 
creation  of  the  various  undertakings,  those  undertakings  were 
working  at  less  profit  than  they  had  every  reason  to  think  would 
be  the  case.  "The  subscribed  share  and  debenture  capital  was 
/^4i949  9f'9.  'he  amount  due  to  creditors  was  only  ^12.570,  and  the 


debenture  interest  accrued  was  /46,623,  so  that  apart  from  the 
reserve  for  depreciation  and  the  balance  at  net  revenue  account, 
the  total   on  the  debit  side  of  the  balance-sheet   was  /5,oo9,i65. 
To    meet    this     there    were    assets   amounting    to    i5.<'5«.°53. 
and  of   this   large    amount    the    intangible    items,    like  expendi- 
ture on  Acts  of  Parliament  and  other  rights  and  powers  whicB 
might  or  might  not   be   realised,  and  goodwill  represented  only 
;f  18,528,  so  that  there  was  a  surplus  of  assets  of  about  jTOs  1,000, 
and  the  important  question  for  the  shareholders  was  whether  the 
depreciation   of  the  securities  held  was  greater  or  less  than  the 
surplus.     With   regard   to   this  question,  the  directors  could  only 
give  the  shareholders  the  fullest  information,  and  leave  them   to 
form  their  own  opinion.      The  difficulties  of  making  an   accurate 
valuation  of  the  numerous  investments  and  undertakings  controlled 
by  the  company  were  so  great  that  the  directors  were  unable  to 
attempt  it.     The  net   profit  amounted    to    ;f203,i94.    and,    alter 
deducting    debenture    interest  and  bringing  forward  the   balance 
from    last    year,    there    remained    /i  18.824.     The  directors    bad 
decided  that  ;f  35,000  should  be  added  to  the  general  reserve,  that 
^35.393  should  be  carried  forward,  and  ;f48,43i  applied  to  the  pay- 
ment of  a  dividend  on  the  preference  shares  equal  to  3  per  cent, 
for  the  year.    They  regretted  the  dividend  was  not  larger,  but  the 
important  thing  was  to  reassure  the  shareholders  that  the  directors 
were  not  paying  dividends  at  the  expense  of  the  future  stability  of 
the  company.     They  had  been   working   13  years.' and  had  estab- 
lished a  large  number  of  undertakings  which  had  proved  of  gr**' 
advantage   to   the  community.     In   the   early    years    they   m^e 
profits      on      promotion,      and      looked      to      making      profits 
on    the    undertakings    when    promotion     profits    ceased,      but 
had     been,     to    some    extent,     disappointed.        The     undertak- 
ings were    well    established,    and     were    not     over-capitalised. 
The    rea-son    for    this    was     to      be     found     in    the     legislative 
and   municipal   conditions.     Electric  traction   was  not   generally 
adopted  in  this  country  for  nearly  10  years  after  electrical  tram- 
ways had  been  demonstrated  to  be  sound  commercial  undertakings 
in  America  and  on  the  Continent,  because  it  was  impossible  to 
embark  capital  under  the  terms  of  the  original  Tramways  Act. 
Parliament   had   yielded  to  the  clamour  in  favour  of   municipal 
trading,  and  added  to  this  was  the  constant  demand  by  the  public 
for  increased  facilities  and  reduced  fares.     Hence  the  difficulty  of 
making  profits.     It  was  not.  however,   to   be  assumed   that   the 
improvement   in   nelt  profits  was    entirely   dependent  upon   the 
amelioration  of  the  legislative  and  municipal  conditions.     "They 
would   make  every  effort   to   increase  their  receipts  and  reiace 
expenditure.     The  point   to  emphasise  was  that  they  were  in  a 
position   to  undertake   new   business,   and  that   they  had  ample 
resources  for  initiating  new  enterprises,  and  were  considering  how 
far  this  could  be  done  abroad  and  in  the  colonies. 

Mr.  H.  O.  Arnold-Forst::r.  M.P.,  seconded  the  motion,  and  said  that 
after  looking  carefully  into  the  company's  affairs  since  his  appoint- 
ment as  a  member  of  the  board,  with  Mr.  P.  D.  Tuckett.  12 
months  ago.  be  had  come  to  the  conclusion  that  theirs  was  a 
genuine  business  concern,  organised  and  controlled  with  high  pro- 
fessional skill.  Taken  as  a  whole,  it  was  a  growing  business,  and 
was  destined  to  grow.  In  view  of  the  depreciation  of  the  securities, 
it  appeared  10  Mr.  Tuckett  and  himself  that  only  one  policy  was 
possible,  and  that  was  one  which  should  have  for  its  principal 
object  the  restoration  of  the  full  credit  of  the  company. 

Mr.  Croft  said  the  greater  part  of  the  shareholders  would  be 
very  thankful  to  the  directors  and  would  endorse  their  policy. 
The  credit  of  the  company  had  been  no  doubt  depressed  and  there 
was  need  for  restoring  it,  and  the  policy  foreshadowed  eminently 
guaranteed  that  that  would  be  the  case. 

•  The  Chairman,  in  reply,  expressed  appreciation  at  the  kindly 
spirit  in  which  the  shareholders  had  met  the  directors.  There  had 
been  great  disappointments,  no  doubt,  but  the  directors  wished  to 
take  the  shareholders  fully  into  their  confidence.  The  position 
was  not  at  all  disheartening. 
The  resolution  was  carried  unanimously. 


Letters  of  allotment  for  the  issue  of  15,000  ;f  10  5J  per  cent, 
preference  shares  of  the  Morgan  Crucible  Company  have  been 
posted. 

Messrs.  J.  Henry  Schroder  and  Co.  have  received  a  cable  from 
their  Santos  agents  advising  them  that  they  have  further  encashed 
/6,i5o  in  respect  of  the  surtax  collected  weekly,  for  the  service  ol 
tiie  State  of  San  Faulo  5  per  cent.  Exchequer  bonds,  making  a 
total  of  ^825. 150  encashed  since  Aug.  i. 

Messrs.  J.  S.  Morgan  and  Co.  are  prepared  at  any  time  up  to 
and  including  June  30.  1908.  to  purchase  at  par  in  cash  at  12,  Old 
Broad  Street,  all  coupons  falling  due  July  i.  1908.  of  Erie  Kail- 
road  Prior  Lien  Bonds  and  General  Lien  Bonds  issued  under  the 
company's  First  Consolidated  Mortgage. 

IMPERIAL    JAPANESE  GOVERNMENT  FOUR 

AND  A-HALF  PER  CENT.    LOAN    SECOND  SERIES) 
FOR  £30,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUl'ONS  due  10th 
July  next  will  be  P.MD  on  and  after  that  date  between  the 
hours  of  11  and  3  (Saturdays  excepteti).  by  the  Yokohama  Specie 
Bank  (Limited),  at  IJO.  Bisliopsgate  Street  Within,  E.C..  where 
Lists  may  he  obtained,  and  Coupons  must  be  left  three  clear  days 
for  examination  prior  to  their  payment. 

For  the  Yokohama  Specie  liank  (Limited), 

T.  S.  NISHIM.\KI.  Manager. 
120,  Bishopsgate  Street  Within,  London,  EC. 
23th  June.  1908. 
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Prices    of    Mine    and    Mining    Finance 
Companies   Shares. 

Shares  £j  each,  except  where  otherwise  slated. 
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Cons,  Gold  Fields  .... 
Do.  Pref. 

jCrown  Reef    

I  Durban  Roodepoort    . . 

jEast  Rand  Prop 

iEast  Rand  Extension  . . 

[Ferreira   

i  French  Rand 

iGeduId  Prop 

iGeldenhuis  Estate  .... 
General      Mining    and 

Finance    

Ginsberg  

Glencairn    

Glynn's  Lydenburg    . . 

iGoerz  and  Co 

Gold  Mines  Invest.,  ^4. 
HE.  Proprietary  .... 
Henderson's  Transvaal 

Heriot 

Johannesburg  Con.  In 

Jubilee  . .' 

Jumpers 

Kleinfontein 

Knights  (Wit.)  

Lancaster   

Langlaagte  Estate 

•Vlay  Consolidated    


3H 
22/ 
6i 
li 

i 

lA 
1 1/6 

•n 

1 

3/6 

4ft 
19/0 

i 
^,\ 

3i 

1 


Meyer  and  Charlton  . . 

Modderfontein    

New  African 

New  Goch    

New  Primrose    

Nigel 

North  Randfonteln    . . 

Nourse  Mines 

Oceana  Consolidated 
Porges-Randfontein  . . 
Rand  Mines  (New)  5/ 

Randfontein 

Rietfontein    

Robinson  Gold,  £4    . . 

Do.        Randfonttin 

Roodepoort  United  . . 

Simmer  &  Jack  Prop. 

S.A.  Gold  Mines    

S. A.  Gold  Trust 

Steyn  Estate    

Transvaal  Cons.  Land 
Transvaal  Developm't 
Transvaal  Gold  Est'fs 

Treasury  £4  

VanDyk    

Van  Ryn    

Vereeniging  Estate   . . 

Vogelstruis  

Welgedacht 

West  Rand  Consols  .. 
Wolhutef,  £4  


31^ 

12/9 

'A 


1 1/3 
9/ 


Deep  Levels. 


Cinderella  Deep  2^ 

Crown  Deep 13 

Durban  Deep    ig 

Ferreira  Deep  5 

Geldenhuis  Deep    4Z 

Glen  Deep     i|^ 


2A 

1} 

n* 

21^ 

IS 
5„ 

4i 
4ft 

4ft( 

4 

ik 

4i 

Jumpers  Deep ij 

Knights  Deep   ajg 

Robmson  Deep   (New)  4A 

Rose  Deep     4I 

Village  Main  Reef 4 

Wiiwatersrand  Deep. .  4i 


Rhodesiax. 


Bechuanaland  Ex 5/ 

Chartered  B.S.A 16/3 

Charter  Trust   15/6 

Giant  Mines  of  Rhod. .  ig 

Globe  and  Phoenix 1^/6 

Loniagunda     Develop- 
ment      7/6 

Mashonaiand  Agency ..  7/6 


■i/ , 

11/6 

15/q 

I. 

IS/1 

k 

I« 

/3 

14/6 

3!i 

m 

S/ 

7/6 

19/9 

Northern  Copper 10/ 

Rhodesian  Banket  ....  li 

Rhodesia  Exploration  .  j| 

Rice  Hamilton 1/ 

Selukwe 2/6 

Tanganyika    33 

Willoughby    s) 

Zambesia  Exploring  ..'  19/ 


I 

2/ 

7/9 
J9/6 


Diamonds. 


lA  iCon.  Bullfontein i^ 

iiA  ,DeBeersDeferred;f2/io  nj 

I4i    I      Do.    Preferred  £2/ 10  14J 

3/6  jFrank  Smith  Diamond  4/ 

SH  IJa^ersfontcin  Ord 3* 

3S    I         Do.          Pref.....  3I 


Jl  :Koffyr»ntein ^ 

/3  !  Lace  Diamond /6 

I    iNew  Vaal  RiverD fji 

6^H  iPremier  Dia.  Def.  2/6..  7A, 

6j  Do.    do.      Pref.  5/ . .  6f 

i}^  .Roberts  Victor ij^ 


West  African. 


l/g   Abbontiakoon  i/g 

i^Abosso    ]J 

1/9   Akrokerri   j/6 

8/     Ashanti    Goldfields,  4/  8/ 

i   British  Gold  Coast 5/ 

14/     Broomassie    13/9 

1/9   Efifuenta  (Wassan) i/g 

4/     Fanti  Consolidated 3/6 

4/     Gold  Coast  Agency, new  4/ 


1/9 

a 

■A 

1/6 

i/q 

HI 

■i/ 

2/9 

14/ 

1/9 

1/ 

3/6 

24 

4/ 

7/3 

Gold     Coast     Agency 

Amalgamated   J^ 

Gold   Coast   (Wassau) 

Deep    2/ 

Himan  Concessions  ..  2/6 
New  Bibianis,  16/  pd.. .      /g 

Prestea    1/ 

Taquah  Exploration  . .  2J 

Wassau 7/6 


2/ 

2/6 

/9 

1/ 

7/3 


Australian. 


I  jAnglo-Aus. Exploration 

lii-jAssociated     

U\     Do.     Nrn.  Blocks  .. 
iSiiBrownhill  Extended  .. 

ih  jCosuioprn  Pr'pr'ty 

6g   Golden  Horseshoe,  ^5 

Golden  Pole,  2/ 

Great  Boulder,  2/    

[     Do.  Perseverance  . . 

lAiGreat  Fingall    

^iHainault     

1/      Hannan's  Star 

7if  ilvanhoe,  Gold  ^^5   


Anaconda,  25  dols 

l^alaghat,  fullv- paid    .. 
Bi  iUiant  and  St.  George 

Broken  Hill  Prop 

Camp  Bird 

Cape  Copper,  £2 

Champion  Reel,  2/6 

Chillagoe,  10/— 9/  pd.. . 

CliUers  United 

Con.  Gold  N.Z. 


H 

li 

2/3 

2/3 

6A 

62 

2/ 

2/ 

27/ 

27/3 

4/3 

4/6 

l^ 

I<^ 

+ 

X 

ih 

/9 
7J 

7*g 
10/3 

4/ 


Kalgurli 

Lake  View  Con^. 

Lancefield 

London   &  W.  A.   Ex- 
ploration  

Mount  Boppy   

Oroya  Black  Range 
Oroya-Brownhill     . . 

South  Kalgurli 

Sons  of  Gwalia    .... 

Tasmania  

Talisman  Consols  . . 


7^ 

7M 

10/3 

10/3 

2/6 

2/6 

4/ 

4/ 

3^ 

3li 

n 

7/6 

7/6 

H 

w 

i 

6/6 

2A 

H 

Miscellaneous. 


i3i 

1 
3^74 

i 


8A 
6/ 
6/6 
m  , 
13/ 
7J 


5/9  i    5/9 
3 '9      3/6 


13/ 

7/6 
4i« 


Copiapo, /"a  

iCornii-h  Cn'ols    ...., 

Dolcoath 

Esperanza 

Exploration    [..] 

Frontino  and  Bolivia. 
Great  Cobar,  ^5  . . 
Lake  Copper  Prop'y  . 
Le  Roi  £5   ;..,. 


i 

I 

13/ 


12/6 


8/ 

4A  [  4 
ft  I   ft 


k 

4 
32/3 

3M 

2S 

*^ 

24/ 

8/6 
15/6 
6J 
65i 

8/6 
2A 
6 

m 


Le  Roi  No.  2 i^ 

Libiola,  A i| 

Linares,  £3 | 

Mason  and  Barry 2I 

Mount  Lyell 33/3 

M'nt.  Morgan  3, 

Mount  Elliott    2^ 

Mjsore,  los 4tg 

Namaqua,  ^(^2 23 

N'ndydroog,  10/ shares  24/ 

Ooregum,  10/    8/6 

Do.  Pref.,  10/ 15/6 

Otavi  Mines  &  Railway  6A 

Rio  Tinto,  A    651 

St.  John  del  Rey 8/6 

Spassky  Copper  2^ 

Tharsis    g 

Waihi  '.    8Jii 


2S 
32/ 
3i 

If 
24/ 
9/ 
16/ 
6(!, 
65i 
8/6 

6 
8« 


FOREIGN   RAILWAYS. 


GROSS   TRAFFIC   FOR   ^VEEK. 


Week 
ending 


I  In. or  Dec. 
Amount,     on  last 
I     year. 


Alcoy  and  Gandia 
Antofagasta  (Chili    and 

Bolivia 

Algeciras  (Gibr^tar)    , . 

Arauco      

Buenos  Ayres  &  Pacific 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine  .. 

Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Cent.Ur'g'ayof  MteVid. 

Do.       Eastern  Ex. 

Do     Northern  Ex. 

Do.     Western  Ex. 

Cordoba  Central 

Do.        Northern  Ex. 

Do.  N.-W.Argm.  Ex. 
Cordoba    and     Rosario 
Costa  Rica 
Cuban  Central    . . 
Gt.  West,  of  Brazil      . . 
Entre  Rios 

Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Mexican 

Mexican 

Do.    Southern 

Do.    Central 

Do.        Do 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation . . 
PnertoCabelloiV'lencia 
San  Paulo 

Salvador 

United  of  Havana 
Western  of  Havana     . . 
Zaira  &  Huelva  .. 


June  20 


22,700 
13    Ps.32,149 
April     *  6.771 

June  20         71,000 


Ps.i8,oao 


May 
*une 


May 
June 
May 
June 

Apr. 

June 

May 
June 


May 


92.933 
73.412 
40.079 

8,8l 

2.257 
1,440 
1,222 
■3,840 
6, 
2,880 
4,890 
6,400 
5.428 
6,282 
5.I0O 
»I35,9«> 


I5f 


10;         ig,599 

*  8643,000 
1  9124,800 
:i       $24,151 

*  ^2.696,015 
§81,149.031 

»37.229 

22,692 

4.0?  2 

$845,300 

4.750 

^19,491 

811,225 

11,268 
3.883 
11,879 


GROSS  TRArriC  TO   DATE. 

lln.otDeo. 
Amount,     on  last 
I     ye»r.  ■ 


+  Ps.3,ooo 

+      3.150 
-Ps.2.759 

—        I,8l2 
+       5,611 


4,268    25 

814    51 

I.719 


+ 


+ 


14 


59 

400 

556 

32 

31 

420 

2,295 

245 

185 

465 

1,421 

III 

I,2o8 

—  810,520 

—  5.750 
+        425 

S  19.800 

816,300 

8480 

*2i(,976i 
+   872.996 

—  *5.412 
+  537 

—  838 
+  825,825 
+        3,000 

—  9,86l 

—  811.275 

—  2,588 

—  I,»6o 

—  786 


Ps. 349,000 

591. 118 

Pr,698,627 

29,582 

3.539.594 

2,611,305 

4,337.9" 

2,156,859 

31.617 

♦93.501 

113,857 

74,694 

65,638 

88,290 

162,995 

43,960 

242,595 

291,062 

351.716 

208,499 

287,231 

87,521.010 

24,000 

521,015 

83.356.200 

83.726,800 

*605,357 

8  3007496H 

88,014,210 

81,0+9,379 

238,364 

109.135 

89,274,073 

10,750! 


+  P.37,oo» 

+   >35,«77 

i     ^% 
+    577,012 


913,057 

260,315 

56,634 


+  309,552 

+  165,761 

4-  202,629 

+  5,83? 

+     n,3«6 

4-  2,012 
+         2,l8» 

—  2,105 

^  10,240 

—  6,320 

—  2,015 
+  21,185 

4-      28,002 

—  70,030 

—  i5,r8o 
+  ^  33,775 
+  8521,140 

—  ",750 
+  16,405 
+•  823,000 

—  850,900 

—  846,898 
+  4578,842 
+  1351,135 
—8201,75s 

—  7,074 

—  io,8«4 
+81465878 
+       1,750 


—  286,516 
+     34,809 

—  5,230 


■  Months 


§  Netl.        f  Fortnight  ended. 

INDIAN   RAILWAYS. 


;  From  Jan.  1. 


GROSS   TRAFFIC   FOR   WEEK. 


Week 
ending 


Amount. 


In.  or  Dec.    ^ 
on  last  year.;  > 


GROSS   TRAFFIC   TO   DATE. 


.Amount. 


In.  or  Dec. 
on  last  year. 


Bengal  Nagpur.. 
Bengal*  N.-W.. 
Bombay  &Baroda 
Do.  Stale  Line 
Burma  . . 
Delhi  Umballa.. 
East  Indian 
Gt.  Indian  Penin, 
Indian  Midland 
Madras    and    S. 

Mahratia 
South  Indian    . . 
Southern  Punjab 

Do.  Extension 


May 

June 

May 
June 


May 
June 


30J  Rs.5, 
23    Rs.3, 

20|  Rs.4, 
20'  Rs.4, 
23!  Rs.3, 
20!  Rs 
20  Rs.l6, 
20  Rs.io, 
201   R3.2, 


.25,280 
.61,410 
,24,000 
,88.000 
.42.933 
.37,100 
,27,000 
,36,900 
,31,000 


30|  Rs.3,47,126 
161  Rs.3, 86,290 
13J  Rs.66,725 
Rs.  17,050: 


§  From  July  1, 1907. 

UNITED  STATES  AND 


-  R. 63, 720 

-  Rs.45,649 

■  I\S,27,000 

-R.I, 18,000 
Rs.  13.574 

-  Rs.8,oS8 

R. 3,000 
-R.  1,07,507 

-  U.  46, 79  2 

■  Rs.32,839 
R.I, 13,685 

-  Rs.39,236 

-  Rs.4. 050 


Rr,ao,9o,ooo-R.  14,30,000 
Rs.68,96,751  —K. 3, 65, 745 

Ri,05,98,ooo  —R. 8,43,000 
R 1, 26, 16,000  -R. 20, 42, 000 
Ri, 60, 50, 837  1-  Ri257,97i 

Ks.9,91, 136  —R.  1,54 .998 
R4. 25,04,000'  +  R. 5, 17,0x1 
R3, 1 8, 41, 9^2. -R. 65,96,489 
Rs. 63, 62,738! -R.I  1,90,502 

I 
Rs. 70,01, 544  f  +  R.9, 98,070 
Rs.72,95,309'-t-R20,8i,8o6 
Rs. 22, 26,6771 +R.2, 34,65 1 

Rs.3,9i,59o!+  Rs.29,191 


t  From  January  i,  190S. 

CANADIAN   RAILWAYS. 


CROSS    TRAFFIC    FOR   WEEK. 


Week 
ending 


Amount. 


11.  or  Dec. 
n  last  year. 


GROSS   TRAFFIC   TO   DATB. 


In.  or  Dec. 
◦niastyear. 


dols. 

dols. 

dols.      1 

dols. 

Canadian  Pacific 

June  21 

1,287,000 

332,000 

51 

69,455,ooo|— 

660,000 

Chicago  Gt.  Western 

)•      14 

149.495 

— 

19,669 

■io 

7.691.3981- 

I9.282,OtX)l  — 

1,046.795 

Denver  &  Rio  Grande 

„     21 

354.7'io 

— 

II4.51JO 

51 

952,000 

Gr.  Trk.  Main  Line.. 

»      21 

£135,387 

— 

£11.334 

25 

£2,656,916  - 

£540,421 

Canada  Atlantic 

„     21 

/7.486 
£21,245 

+ 

£1,321 

25 

£145.159  — 

£i7.o« 

Gr.  Trk.  Western     . . 

$1      2: 

— 

£1.567 

25 

7-487,283  - 
£131,177  — 

£77,799 

Do.  Det.,G.  H.&Mil. 

M         21 

£5.541 

, — 

£369 

25 

£24,329 

Louisville  &  Nashv'le 

t>      14 

766,000 

— 

34,000 

National  of  Mexico  . . 

M          14 

280,000 



23,000 







Southern 

1)     14 

877,000 

— 

161,000 

— 

_ 

— 

Wabash 

,,        21 

455,000 

~ 

140,000 

"~ 

— 

MONTHLY    STATEMENTS. 


fl 


NETT   EARNINGS    FOR    MONTH. 

NETT  EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 

c- 
2S 

Amount. 

In.orDec. 

on  1907. 

dols. 

dols. 

dols.               dols.       ] 

Atchison    ■  . . 

Apr.  * 

7,361,000 

— 1,133,000 

10 

77,571.000—     316,000 

Canadian  Notthern 

,, 

160,700 

+       56,000 

10 

2,140,400  +      713,400 

Canadian  Pacific  .. 

,, 

1,722,000 

—     645,000 

10 

18,435,000 

— 1,934,000. 

Denvei:  &  Rio 

,, 

419,900 

-      I92,?8i 

4 

6,001,794 

—    214,19s 

Erie 

3,640.000 

—  1,032,000 

10 

38,604,000 

—  2,189,000 

Gr.  Tr.  Main  Line.. 

,, 

£136,100 

—    £60,200 

4 

£332,100 

—   £221, ICC 

Canada  Atlantic     . . 

,, 

+£1,500 

— 

4 

f£l2,400 

£39.000 
+£2,900 

—  £6.3CC 

—  £7.51:0 

Grand  IrunkWestn 

,, 

£14,200 

+       £2,300 

4 

Do.  Det.G.H.&Mil. 

,, 

t£i.50o 

—       £5.000 

4 

—    £20,000 

Illinois  Central 

* 

3,885,000 

—     857,000 

10 

46,032.750 

-     834,198 

Louisville  &  Nashvl. 

* 

3,271,000 

—     728,000 

10 

37.935,000 

—  i,9oi,oco 

Miss.  K.  &Texas  .. 

,, 

430,172 

—      124,743 

— 

New  York  Cent. &H. 

♦ 

6,782,000 

—  1.257.000 

4 

26,581,000 

—  3,247,000 

NewYorKOnt.  &W. 

,,  * 

665,000 

—  ,>.  42.000 

4 

13,947,000 

+     354.0CC 

Natl,  of  Mexico      .. 

* 

1,217,000 

—     268,000 

10 

5,328,000 

—      X26,OOC 

Norfolk  &  Western 

* 

1.994.000 

—     687,000 

10 

24,803,000 

—    739,00c 

Northern  Pacific    . . 

» 

5,099,000 

—  1,170,000 

— 

— 

Pennsylvania 

Ma'r.  * 

9,814,960 

—  1,637,900 

2 

20,373,272 

—  3,652,300 

Reading 

Apr. 

1,172,441 

-      390,862 

10 

13027,739 

692 

Southern  Pacific    . . 

,, 

2,093,000 

-      352,000 

4 

6,535,000 

—  3,279.000 

Southern 

3,936,000 

—     832,000 

4 

15,928,000 

—  2,978,0Ok 

Union  Pacific 

5,967,000 

—     447,000 



Wfthash 

Mav  * 

1. 815.000 

—      466.00c 

- 

— 

— 

*i  Gross. 

+  Loss. 

I 

0    "^ 
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